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AHHoTanusi: Ma3kyp Makojiaza y30K MYJAATiad MOJUSBUN MHBECTHLMSUIAD TYIIyHYAcH?

e.]IapHI/IHF axaMusI T Ba MOXUATH, Y30K MYyIJaTIN MOJIUSIBUH HHBCCTULUATIAPpHU xnco6ra OJIMIIIHUHT
MeBEPUN-XYKYKUN acociapu, Oyxranrepusi XUcoOuaa TaH OJIMIN Ba OaxoJiall, ITIyHUHT/ICK, YIapHH
KHPUMTa OJIUII Ba XUCOOIaH YMKAPHII TAPTUOIApU XaM/la KaiTa 0axoail Macaiaiapu KeHT TaIKUK
OTHUJITAH. VSOK MyaaaTin MOJINSIBUH HHBCCTULMATIAPD XI/ICO6I/IHI/I TaKOMUJIJTIAIITUpUIIAA YJIapHU
C‘IéTﬂap,Ha AKC 3TTHPHUII XaMad XaJIKapo CTaHAapTIap aCoOCHaa TAKOMUJIJIAIITHPHUIIT FO3aCHAaH AIMHUA
TakuQ Ba TaBCUsIIap OEpUITaH.

KaauT cy3aap: uaBecTuiys, 6axosnail, TaH OJIMII, CYETIIAp peKacu, KaiTa 0axoJiall, akius,
oOJymranus.

AnHoTanusa: B naHHOW cTaThe MOAPOOHO paccMaTpUBAETCS KOHLEIMLHUS JIOJITOCPOYHBIX
¢uHaHCOBBIX MHBeCTHIMNA. OOCYX)TAOTCSI UX 3HAYCHUE W CYIIHOCTh, HOPMAaTUBHO-TIpaBOBas 0aza
ydeTa JI0JITOCPOYHBIX (DMHAHCOBBIX MHBECTUINH, UX MPU3HAHUE U OI[CHKA B OyXTaJTepCKOM y4YerTe,
a TAKKC NpOoUCAYpPbl UX BKIIOUCHUA U CIIMCAHUA, U BOIIPOCHI ICPCOLCHKH. HpI/IBOI[ﬂTCﬂ HAay4YHBIC
NpeAJIOKCHUSA W PCEKOMCHAAIIMHU 110 COBCPHICHCTBOBAHUIO YUCTa JOJI'OCPOYHBIX (I)I/IHaHCOBBIX
HHBCCTHHHﬁ, HUX OTPAKCHHUIO B OTUCTHOCTHU U YITYUIICHHUIO HAa OCHOBC MCKAYHAPOAHBIX CTAHAAPTOB.

KiroueBbie ciioBa: HMHBCCTHULIMHU, OLCHKA, IPHU3HAHHC, IINIaH CUYCTOB, IICPCOLICHKA, AKIWH,
o0Jmranuu.

Abstract: This article extensively studies the concept of long-term financial investments. Their
importance and essence, the regulatory and legal framework for accounting for long-term financial
investments, recognition and valuation in accounting, as well as the procedures for their inclusion
and write-off, and issues of revaluation. Scientific proposals and recommendations are given on
improving the accounting for long-term financial investments, reflecting them in the accounts and
improving them based on international standards.

Keywords: investment, valuation, recognition, chart of accounts, revaluation, stock, bond.

KHWPHUII.

Byrynru xyH1a ’kaxoH MUKHECH1a MHBECTUILIMSIIAP XaXKMH TOOOpa omnd OOpMOK/1a, CTATUCTHK
MabJIyMOTapra Kaparanja acoCHil KamuTajira KWIMHTaH HHBECTUIUsIap Xaxmu Oyinmua AKII
(384,7 mapa.nomn.) Cunranyp (175,2 mupa.gonn.), Fonronk (111,2 mupa.gonn) kabu gaBiatiap
eTKauMJINK KWJIMOKJA, JIKMH IIIyHra KapamacaaH ymymuil onranaa yrran 2024 iimnga BMTHuHT
CaBno Ba Tapakku€T KoH(pepeHIUscH XHucoO-kutobura kypa, yrran 2024 iwnga >kaXxoHIaru
TYFpuIaH-TYFpu Xoprokuit naBectunmsuiap 11,0 pousra macaitu®, 1,5 TpiaH.10/U1apHU TAIIKKUII 3TTaH.
AnbatTa OyHUHT y3Ura X0c KaTop oMusuiapu 0ynub, Oy Mmamiakamiap ypTacuaard y3apo ypyuuiap,
UKTUCOIMM OYXpOHJap, CaBAO TYCUKJIAPUHHUHI Ky4alMIIM Ba reoCHECUN KECKHMHIIMKIap OuiaH
M30XJIaHAI. YMYMHH WHBECTHIVSUTAPHUHT 6,9 TPIH.IOI. HOMOJIMHA aKTHBIIApra TYFpU KeJraH
Oynca, 4,7 TpNH.AOMUL. 3ca MOJIMA (Marepan KYpUHMIIMIArH) aKTWBIapra Tyrpu kemaad. [1].
Harmwxkana, OyryH >kaxoHJa HWHBECTHULMSIAD XAKMUHHHT OpPTHO OOpwWINHM, ylapjaH camMapayiu
(oiianaHuII Ba YIAPHUHT OyXTranTepus XMCOOWHU XaMa Tax Wil KWIUII YCITyOUETHHA MOJUSBAN
XMCOOOTHHMHT XaJKapo CTaHJapTJapu TajaOiapy acocuaa TalIKWI STUINra KaTTa 3bTHOOP
KapaTujraH.

XKaxonna iMpuK KOMIIaHUSIIAP, aKIUAJOPIIUK KaMUATIApH axO00poTaaH GoiganaHyBIHiIapra
OyxranTepusi XUCOOMHMHT MYXHM OOBEKTIapJaH OHpM HMHBECTHLHMSIAPHU TaH OJUII, YJIApHU
0axojami, KUpUMIa OJIMII Ba XHCOOJaH UYMKApHIN XaMJa MOIJMSBUN XHUCOOOTIapAa TYFpH aKc
STTUPWINILNTA OUJl ULIIOHYIM aXOOpOTJIapHH IAKIUIAHTUPHILNTA OMJ WIMHUH TAaAKUKOTIAp amalra
omupuIMOKaa. Monussuii xucoo6otnapHuHT mapdoGIuruau TabMHUHIIAIT, MOJTUSBHA XUCOOOTHUHT
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XallKapo CTaHaapTiapura MYyBOQHUK XHUCOO FOPUTHIN, pakaMiId TEXHOJIOTHUSJIAp acocuia

aBTOMATJAIITUPUIITaH XUCOO TU3UMIIAPUHHM KOPHUN ATUII XaMJla CYHbUI HHTEJUIEKT BOCUTANapUIaH
¢oiigananum sxapaéHua MHBECTUIMSIIAD XUCOOMHM XaJKapo CTaHaapTiap Tanabiiapu acocuaa
IOPUTULI, MYBOMUKIAIITUPULI, TaH OJHII, Oaxojam MOJCTUHHM KYyJUlall, yJIapHA XHU3Mar
MyJIATIApUHA aHUKJIAII, KHPUMIa OJHII TAPTUOMHM TaKOMHJUIAIITHPHII, KOMIIAQHUSIIAP XHUCOO
cuécaTuia aKkC TTHPHII YCIIyOUETH Ba MOJIMSIBHI XHCOOOTIapaa EpUTHO OSpUIT aCOCH 1a MOJTHSIBHIA
0apKapOpIMTUHY OIIMPHII Macallaapy 10a3apOaup.

MAB3YT'A OUJ] AJABUETJIAP IIAPXU.

WuBecTunusiiap TyIIyHYACH Ba YJIAPHHUHT aXaMUSITH Ba 3apYPHUATH TYFpUCHIa aBBAITH 00012
KEHTpOK Eputu6 Oepuiau, myHaai 0yicana yIapHUHT XyCyCUSTIIapy Ba OyXrajiTepus XucoOuaa ake
STTUPHII Macayiajapura Tyxtanud yrunaau. Jlemak, nHBecTHUMsATIAp — Oy MKTUCOAWI Ba OOIIKa
¢daonusaT 00bEKTIapUra KUPUTUIAIUTaH MOJAIMA Ba HOMOJAMH HEbMATIap Xamja yjapra JOHp
XyKyKjap Oynu0, Oyxranrepus XHCOOHMIa acocaH MOJIMSBHMA KyWniama cudaThaa KauJ dTHIAIH.
MonusiBri KyiHIMa - KOPXOHAHUHT KHMMATITU KOFO3JIapHHU COTUO OJIHII YUYH KWJITaH XapaKaTliapy
(myn mabnarjgapuHMA KyIIMa KOPXOHANap, AaKIHOHEp JKAMHUATIAPH, IIHPKATIAPHHHT aCOCHI
BOCHTAJIApH, HOMOJI/IHIA Ba OOIIIKA aKTUBJIapUTa KYIIIUIII), OOIIKa KOpXOHAIapra Kap3 OepuIl Tap3uaa
Oepwiran aeOuTOp Kap3nap cudatuaa akc OITTUpWIAIU. MonusiBuid KyHHIManap COIUp
OYNTaHIUTUHU TAaCAMKIOBUM Xy}oKarTiaap OYnuO ONMHTaH aKknusuiap, Typiad cepTHUKaTIap,
obnuranusIap, amaira OmupuiIrad Kyiuiamanap cyMMacura Oepuirad ryBoxHomasap, Kap3 oepuii
OyiinJa mapTHOMaJIap XUCOOIaHA M.

Pecny0Onukamu3aa MHBECTULMSIIAP XUCOOU Ba TAXJIMIIMHH TAIIKHII STHII Ba YHH IOPUTHITHUHT
MeBEPHIl-XyKYKHil acociapd TYIHK spaTHirad. ABBano OyHaa Y30ekMCTOH PecryGnuKacHHHHT
“Byxrantepuss XHMCOOM TYFpUCHIArd’ KOHYHHU KENTHUPUO VYTHUIN Kou3. MasKyp KOHYHUHT 4-
Monacuaa byxearmepus xucobu 6apua Xysicanux onepayusiiaputu SxXaum, Y3iyKCus, XyAHcorcamiap
acocuoa xucobea oauwi UYIU Ounan Oyxeanmepus axoopomuHu UUUW, KAUO MUl 8d
VMYMAQUIMUPUIHUNRE Mapmubea CONUHEAH MUUMUOAH, UYHUHEOEK VHUHE ACOCUOA MOJUSABUL 8a
bowka xucobomnu mysuwdarn ubopamoup”’ 0e6 mavpugh 6bepurean. [2]. Hemoxuumusku,
UHBECMUYUSIAPHU HCANO KUTUHUWU 84 YIAPOAH CAMAapaiu otioanaHul Heapaénu KOpxXoHaoda cooup
Oynaduean Xyicaiuk onepayusnapu, SbHu UKMucooOuti Xooucaiap acocuoa 103 bepaou.

Maskyp onepayusniap Hamudxicacuoa uH8eCMUYUALAP OAXONAHUO KOPXOHAHUHZ 6anraucuea
ONUHAOU, SABHU KOPXOHA aKmueiapu cugamuoa max oauHaou. AtHaun oxKopudazu KOHyHOa 0y 7-
Moodacuoa anoxuda myxmaiub ymuaraou: “Axmuenap, madxcoOypusmuap, Xycycuui Kanumdl,
3axupanap, oapomaonap, xapaxcamuap, gouoa, 3apapiap 6a yiapuuHe xapakamu Ounan 002nux
Xyorcanuxk  onepayusiiapu  oyxearmepus — xucobuwune obdowexmaapuoup”’ [3].  [lynuneoex,
uneecmuyusnap Oyxeanmepus XUcoOUHUHZ SHSU O00BeKmIapuoarn oOupu cughamuoa maniKuH
Kununaou. byxeanmepus xucoou munnut cmanoapmaapu (BXMC) acocuoa xucobom monwupyeuu
KOPXOHANapOa UHBECMUYUANAP VUYYH YHUHZ V30K MyO00amiu 6a KUCKA MyOO0amau axKmueiap
cugpamuoa axc smmupunumiy 6ereunad KyuuieaH.

Konynuune 9-moooacuoa sca, “Byxearmepus Xucodunu wopumuui Kouoaiapu Oyxeaimepus
Xucoou  cmaHOapmiapu, WLy — JHCYMIAAOAH — KUYUK — MAOOUPKOPIUK — CcYOvbekmaapu  Y4yH
cooodanauimupunean Oyxeanmepus XUCOOUHU HOpumuwl cmavoapmu Ounan Oereuranaou” 0eb
Kypcamunean. Mneecmuyusnap XucoouHu opumuuioa pecnyonukamusoa oyxeaimepus Xucoounune
MULIUL cmanoapmu uwaab yuxuiean. Aesanuea maszkyp cmanoapm ‘“Monussuil uneecmuyuiap
xucoou” (12-con BXMC) nomu dunan uwinab yukunean éa amanuémea xcopui smunean 30u (1999
uun 16 aueap, 536-con).

6
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Vsbexucmon Pecnybnuxacu Ipesudenmunune 2020 imn 24 despanmarn ITK-4611-con

“MonusBuii XMCOOOTHHHT XaJKapo CTaHAapTIapura YTl Oyinya Kymmm4a dYopa-ragdoupriap
Tyrpucuaa’ti Xamaa 2025 iun 15 centsOpnaru 282-coH “MonusiBuii XUCOO TU3UMHHU XaJIKapo
Tanad Ba cTaHIapTiIapra MyBopHUK TAKOMUUIAIITHPUIIT YOpa-TaA0UpIapu TYFpUCHIa TH KapopiapH
acocuia aMmanjaru oyxraiarepus xucoou Mmuwumii cranaaptiapunu (bXMC) xankapo crangaptiiapra
(MXXC) myBodukmamtupuin Bazudacu Oenrmiad onuHran 6ynuo, xo3upaa amangaru bXMCriap
00cKnIMa-00CKHY XaIKapo CTaHaapTiIapra MOCIAITHPUO OOpUIMOKIA.

Aitnan unBectunusiiapra ong bXMC kounanapu xam MKTUCOAUET Ba MOJIMS Ba3UPIAUTUHUHT
2024 #un 14 wronnarm 138-con OyiipyFu acocuaa Xaiakapo Tayabiapra MyBOGUK KaiTa HILIad
YUKWJIIN Ba )KOPUU STWIIK. YIIOY CTAaHTAPTHUHT 2-M000acuda 0100dicem, cygypma mauKuiomiapu,
bankiap ea 6owka Kpeoum mawKuiomiapuoarn MmawKapyu MyJIKYUIUK Wakiuoan Kamvul Ha3ap
pecnyorukamuzoa aonusm ropumaémean 6apya 0puoux waxciapoa (mawkuiom) MOIUAGULL
UHBECUYUANAPUHY XUC002a ONUWL YCYIUHU AHUKIAW 64 YIApHU MOAUAGUL XUCOOOMIApoa axc
smmupuw mapmubunu dereunaut 60w MaKcao KUIUO OIuHeau.

TAAKUKOT METOJO0JIOI'UACHU

Ma3zkyp MakonaHd €3MIIJa WHBECTHIMSUIAP, JKyMialaH Y30K MYAJATiId MOJUSBUN
WHBECTUIUSUIAPHU TaH OJIMII, ylapHH 0axonaml, cuéTiapAa akc STTUpPHIL, cOTHO onuil Ba 6030p
KuiMatiapu ypracunaard GapkiapHu qapoMaj Ba Xxapaxar cudaruaa Kai dTHII, XaMm/1a MOJIASBHHA
XUCOOOTIapa aKC STTUPHUINHU TAKOMIJLUIAIITHPHINA OJMMIAPHUHT Ha3apwil CHIONIIYBIApH YyKYyp
Tankuk STiad. LIyHWHTOEK, Y30K MyIAAaTid MOJHSBUN HWHBECTUIUSUIAPHU XucoOra oJMIia
TaXIMTHUHT TYPYXJAIITUPHII, TAKKOCIAI, WHIYKIIHS, ASTYKIUs, KHECHI TaX I KHITUII, OaJlaHCHH
JUHAMHK Ba TOPU30HTAN TaXJIWJI KWIHII yCyJuiapyuaad (onJananuiam.

HATHXA BA MYXOKAMA.

Kopxonanapna wuwHBeCTHIMSUIap XUCOOWHHM, JKyMIIaJaH KUCKa MyamaTid  (GKOpuii)
WHBECTUIUSUIADHU  XUCOOMHHM  IOPUTHINIAA KyHuaard Oyxraiurepuss XUCOOMHUHT — MHJUTHMA
CTaHJapTIapy KOUJANapuaaH KeHr (oliJanaHuIaan:

1-conmmu BXMC "MonusiBuii XucOOOTHH TakauM STUII Ba xucob cuécaru" (AB Tomonuman
06.08.2024 i1. 3544-con OumnaH pyixaTra OJMHTaH UKTHCOIUET Ba Moyusl Ba3upuHUHT 14.06.2024 ii.
130-con Oyiipyrura 1-unoBa);

8-commm BXMC "KoHconmupmanusiiamradn MOJHSIBHA XHCOOOTIap Ba MmIypOa XYKaIHK
XKaMmusaTIapura uHBectuusuiap xucoou" (AB Tomonunan 26.07.2024 . 3537-con Ounan pyiixarra
OJIMHTAH UKTUCOAMUET Ba MOJHs BazupuHUHT 14.06.2024 ii. 135-con OyiipyFu OnllaH TacaWKJIAHTaH),

12-con BXMC "MonusiBuii naBecTuLmsiapau xucoodra onum" (AB tomonuaan 18.07.2024 ii.
3531-con Owian pyiixatra oiauHra Mouyusi BazupuHuHr 14.06.2024 . 138-con Oyiipyru Ounan
TacAUKJIaHTaH);

17-conmu  BXMC "Kanurtan KypUJIWITHUHT myapar 1maptHoManapu" (AB  Tomonmman

23.07.2024 ii. 3533-coH OmIIaH pyixarra OJIMHTaH UKTHCOIUET Ba Moaus BasupuHuHT 14.06.2024 #.

140-coH OvyilpyFru OWJIaH TACAUKIIAHTAH);

21-commu  BXMC «Xyxanmuk IOpUTYBUM CYObeKTIapAa Oyxraarepus XUCOOWHUHT
XHcoOBapaKiap pexacu Ba YHHM Kyiam Oyiinya HYpUKHOMa»HM TacAMKIAII TYFPUCHIA
(V36exucron Pecriybnukacu Ammms Basupiurd ToMoHHMmaH 2024 iimn 27 mexabpma pyixaTman
YTrasunam, pyitxat pakamu 3593).

Maskyp cranmapTiap nuuaa 3HT Myxumu 0y 12-con BXMC “MonusBuii ”HBECTULIMSUTAPHU
xucobra onunr’ 6yau0, cTaHaapTra acocan, KOpXoHa MOJIUsABHIM HHBecTUlMsIap xucooman bXMCra
MyBOGUK IOPUTHIIH XaM/la yjap KyHuaaru MacajajlapHy Y3 WUura OJuIny Oenrmiald Kynuiaran:
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MOJIMSIBUA WHBECTUIMSJIAPHM (KUCKAa MYJIATiId Ba Yy30K MyAaariu) Toudamapura kxapad
TacHHU]IAII;

MOJIMSIBH MHBECTULIMSIAP KUUMATHHU aHUKJAII Ba YJIApHU MOJUSBHUN XHCOOOTIapaa aKc
STTHPHUIII,

MOJIUSIBUI MHBECTHLIMSIIAPHH OMp ToM(aaaH OOIIKACUTa YTKa3HIL;

MOJIMABUN UHBECTULIUSIIAP KUMMATHHUHT KalTapuiIMaliIurad nacanuiiu.

CranmapTaa MOJUSBUI HHBECTUIIMsIIAP OViinYa Kylnaard aramMaaan (o jamaHiaim:

“MouusiBUi MHBECTULIMSIIAD - TAIIKWIOT Tacappyuiaru gapoMaj ojumra (Ghous, posiTH,
JMBHJICH]T Ba MKapa XaKH IIaKINIa) MYJDKaJUIaHTaH, MHBECTHUIUS KMJIMHTaH KaluTal KHUMAaTHHUHT
OpTUIIH EKU WHBECTUIUS KWIYBYM KOMIAHWSHUHT Oomika Had onmm ydyH (oiijanianaguran
aKTuBIap”.

V3 wHaBGarmza CTaHIAPT Y30K MYAJIATIM MOJHSIBUN HWHBECTHIMSIIAPTra XaM TabpuQUHH
KentupuO yTamu, Maskyp Tabpudra kypa y30K MyIAaTId MOJMASBHA WHBECTHIFSUIAD CHU(aTHIA
KHCKa MyIaTiau (S)KOpHii) MOJIMSABUI HHBECTUIUSUIAPAH TallIKapy Oapya MOJIMSIBUI HHBECTUIIHSIIAP
cudaTuaa KenTUpud YTUIraH.

1-skanBag
“Kuszax akkymasTop 3asoau” AZKaa y30K MyA1aT/ M HHBECTULIHMSAJIAP TAPKUOMHUHT
AUHAMUK Y3rapuiinm
MUHE CYM Xucobuoa

Kypcarkuunap 2021 2022 2023 2024 2025 2026
WU WU AU HHJI Wl Wl

VY30K mynnatiy | 1008590 | 1260696 | 1041106 | 1061106 20000 20000
WHBECTHUIUSIIAP, KaAMU:
Vsrapum, Gonsaa 100,0 1249 82,5 101,9 18,8 100.0
KHMMATJIH KOFO03J1ap 0 0 0 0 0 0
(0610)
HIyn06a xyaxamuk | 1008590 | 219590 - 20000 20000 20000
JKAMUSITJIapUTa
unBecTunusiap (0620)
KapaMm XY KAJTHK 0 0 0 0 0 0
KAMHUSATIAPUTA
unBecTunusiap (0630)
Yer »Ha  KanurTaam 0 0 0 0 0 0
MAaBIKY/ Oyaran
KOpXOoHAaJiapra
unBecTunusiap (0640)
Bomka y30k mMyaaatiau 0 1041106 | 1041106 | 1041106 0 0
uHBecTunusiap (0690)

XKagsan mabnymoTinapugan KypuHuO TypuOauku, “XKuzzax akkymmusTop 3aBoau” AXKna
MHBECTULIMAIAP, JKyMJIaJJaH MOJIMSIBUM MHBECTHULMSATIAP XOJIATH TaXJIWJI KUJIMHTaHJa KOpXOHajaa
cyHrru Oem Hwiga ymapHUHT XaXMH mnacaiiran. KopxoHaga KMMMaTiu KOFO3Jap MaBXyJz 3Mac,
JeKUH mybp0a XYKanmuk skamusiiapura uHBectunusiap (0620) nespnu Xap HWIM KOpXOHA
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Oamancuna maBxyxa Oynran. [lyHuHTIIEK, KOpXOoHama OOIIKA y30K MYAJIATId WHBECTUIUSIIAPIAH

xam Oapkapop paBuiiia Goigaaanud KeITuHTaH.

“¥Kuzzax akkymmsitop 3aBoan” AXKna y30K MyanaTiiv MONHSBUN WHBECTULIUSIAP XUCOOUHU
foputuil yayH 21-con BXMC «X¥kanuk [OpuUTyBYM CyOBEKTIapia OyXraaTepusi XHCOOMHHHT
XUCOOBapaKyiap pekacd Ba yHU KyJUlaml Oyinmua WYypUKHOMa»ra acocaH KyHuaard cuériapiaa
IOPUTULI KY3/1a TYTUJITaH:

0610- “KummaTin Korosnap’;

0620- “Ilyp6a Xy x)anuK KaMUsATIAPUTra HHBECTUIIHUSIIAD;

0630- “Kapam xy kaliK >kaMHsTIapura HHBECTULIHSIIAD ;

0640-“Yer 51 KanuTany MaBxy KOpXOHAJIapra MHBECTHIHIAD;

0690- “bormrka y30K MyqAaTIu HHBECTULIHASIIAD .

Kyitnga ymoy cuérinap HuMa Makcaia KyJUIaHUIIAra TYXTAIN0 YTaMu3:

0610 «Kummarinm Koro3mapy cu€ruaa oOJHramusuiap, akmusuiap Ba OOMIKAa KUMMATIN
KOFo3j1apra KWIMHIAaH Y30K MYyJIJAaTiM WHBECTULMSUIADHUHI MaBXYyIUIMTH Ba XapakaTu xucoora
OJIMHA[IH.

0620 «llynba x¥yxanuk xamusTIapura wuHBecTunusanap», 0630 «Kapam xyxanuk
KaMmusaTiapura uHBecTHUMAnIap», 0640 «Yer 51 KanuTanM MINTUPOKUAArM TaIIKUIIOTIapra
WHBECTULIMSUTApy cuéTiiap myb0a Ba KapaM XY KaIUK >KaMUSATIAPH XaMmJa dYeT dJ1 KaluTald
WIITHPOKUIATH TAIIKMIIOTIApra KWJIMHTAH Y30K MYAJIATIM MHBECTUIMUIAPHUHT MaBXKYIUTH Ba
XapaKaTu XucoOra OJuHaIH.

0690 «bortiika y30K MyIIaTIM HMHBECTUIIMSIIAPY» CUETHAA ICa FOKOPUJIa KENTUPHUIITAH cuéTiiapaa
Hazap/a TyTuiIMarad OolIKa y30K MyJaT/Ii HHBECTULUUIAp X1coOra oJInHaIu

VYapHUHT XapuJl KWJIMHHUIIHN Ty MaOiaFiapuHu XucoOra oyBud cuériap OuinaH OOfJIaHTaH
X0J1/1a Y30K MyAJaTIN MHBECTULUSUIAPHU X1 cOOTa OJyBYM CUETIApPHUHT 1ebeTHaa Xxucoora oJIMHa I,
Y30K MYJJIATIM HWHBECTULMSUIADHUHT XMCOOJAH UMKAPWIUINM, TEKUHra OepuiIMIIM, YCTaB
KanuTanura yaym cudatuaa Oepwiniid OKMOaTHAa YMKUO KETHINM 3ca - ymoly CuU€TiapHUHT
KPEINUTH/IAa aKC STTHPUITAIIH.

Macanan, ‘“XKuzzax akkymmusarop 3aBoau” AXKna nHomuHan kuiimMatn 10 MIH CYMITHK
oOnuranusnap 8 MIIH cyMra cotud OJMHIU. XU3Matriap Y4yH KOMHCCHOH TYioB 500 MHUHI cyM.
YOy obnuranusuiap 18 oiina kaitapunanu. Hatnxana xap oina ¢pous cudartuna 1972,2 Munr cym
tynananu (10 mutH.cyM-8 MitH.cyM-500 muHr cym/18).

KopxoHna Oyxranrepu TOMOHUIaH KyHuJaru yTkazManap Oepuiaau:

- 00IUAYUANAPHU COMUO ONUL.

He6et 0610 — “Kummartiu korosnap” — 8 MIH.CYM

Kpeaut 5110 — “Xucobnammm cuétu” — 8§ MIIH.CYM

- KOMUCCUOH M08

Heber 0610 — “Kummatiau korozmap” — 1972,2 cym.

Kpeaut 5110 — “Xucobnammm cuétu” — 1972,2 cym.

Xap oiaa pous cymmacu gapoMaara ytkasunaau. 18 oinan cyHr ¢oiinara ymymuit cymmana
35500 muHr cyM YTKazuwiagu, OONMUralMsIapHUHT COTHO OJMII KHMMAaTH 3Ca YHMHI HOMMHAI
KUAMaTHra TeHTJIala .

He6et 0610 — “Kummarnu korosznap” — 1972,2 cym.

Kpenut 9560 — “KummaT6axo Koro3mapHu Kaiita 6axonanigad napomaaiap” — 1972,2 cym.

-o0ucayuANapHY Katumapuu.

Heber 5110 — “Xucobmammm cuétu’” — 10 MiTH.CyM.
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Kpeaut 9220 — “bomika aktuBiapau Tyratuiaumu’ — 10 MiiH.cym

- Kaumapunean 00aueayusiapHu OAlIaHcOaH YUKAPUIUWIU.

He6et 9220 — “bomka akTuBiapau Tyratwmmy’” — 10 MitH.cym

Kpenut 0610 — “Kummatiu korosnap” — 10 miH.cym

TaakuKOTIap IWIYHM KYpCaTMOKIAKH, IOKOPHMJArd HWKTHCOAMN XOJAMCajap HaTWKACHIA
“¥Kuzzax akkymuarop 3apoau’” AXKna obnuranusuiapau Kantapuiiaa ¢oiina EKu 3apap KypcaTHiiaiu,
JIEKWH XAaKUKaTIa KOpXOHa XMCOO-KMTOO cuérura oOJHMranusIapHUHT HOMHHAl1 KUHMaTH Kenuo
Tymrasjaa capguanran Mmadnaraan 35500 munr cyMm kym onau. Jlemak, ymOy napoman 18 oiHUHT
MOJIMSABHM HaTWKalapuia akc STTUPUILHU JO3HUM, JIKMH XakukaTtaa Oy mapoman daxat 18 oimauk
MyIaT oxupuaa keiauo tymrad. GukpuMu3da FOKOPUAAard MyoMaiapAaHHu CU&TiIap/ia ake STTHPHIL
ycIyOuéTura Ty3aTUIll KUPUTHUII 3apyp AeO XHcoOIaiMu3.

busnuHT QukpuMH3Ta Kypa, MOTUSBUNA XUCOOOTHUHT Xankapo cranaaptiapu (MXXC) 6yitnua
Koujanapu Oyiinya, ymoOy oOmuranusuiapHi KadTapuIngard OJHMHTaH JapOMaJUIapHA OyXraliTepus
cuéTiapuia Kyluaaruia akc dTTUPHUII JJO3UM OYynaiu:

bupunuu, xap oiina obnuranusiap O6yiinya ¢ous yTkasud O6opunaam Ba Oy 18 oligaH cyHT
obnuranusaap HapXu YHUHT HOMUHAII KUWMaTUra TeHTJIaIa Iu:

Heber 0610 — “Kummatiu koro3nap” —1972,2 cym.

Kpenut 6230 — “Mynnatu y3autupwirad gapomagiap” — 1972.2 cym.

Uxrxunuu, kopxoHana 18 oinan cyHT obnuranusiapay KaiTapumra 10 MiTH.cyM KelTuo TyIIIH.

Heber 5110 — “Xucobmammm cuétu’” — 10 MITH.CYM.

Kpeaut 9220 — “bouka aktupaapau TyraTiiiiyg’” — 10 MitH.cyMm.

Yuunyu, Kaitapuinran o0nuranusuIapHUHT OallaHC KMiiMaTura:

He6et 9220 - “bomika akTUBIapHU Tyratwianmy’” — 10 MiTH.cyM.

Kpeaut 0610 — “Kummatiin korosznap” — 10 MiH.CyM.

“Kuzzax akkymisatop 3aBonu” AXKpma cyHrru Oemr #unga Y3MHMHT HIybOa XYKaauk
KaMUATIIapura MTHBECTULMsUIapHU amanra omuprad. Macanan 2021 iinnga 1008590 muHr cyminuk
WHBECTHIMS KuiIuHTaH OVyica, 0y 2026 iwmira kenu6 20000 munr cymra tenr 6ynran. Kopxona
OyxrajqTepu TOMOHUJAH YIIOY UKTUCOIUN XOAucaap KyiHuaaru Oyxrajirepus yTkazmaiapu OuiiaHn
pacMUIIaITUPUINO KEJTMHTaH:

- wWyvba XYHCANUK  AHCAMUAMIAPULA  UHBECMUYUANAD aMalea Owupuiou (Keauuysnap
acocuoa):

Hebet 0620 — “IIyb6a XyxKamuK skamusTIapura naBectunusiap” cuétu -20000 MuHT cyMm.

Kpeaut 5110 — “Xucobnammm cuétu” — 20000 MuHT cyMm.

Mannymku, Y36ekucron Pecry6nukacu [pesunenturnnr 2020 iun 24 despanarn [TK-4611-
COH “MonusBuil XUCOOOTHUHT XaJKapo CTaHJapTiapura YTuil 0yinya Kymrmua yopa-tagoupiap
Tyrpucuaa’ti Xamaa 2025 imn 15 centsOpnaru 282-con “MonusiBiii XUCOO TH3UMHHH XaJIKapo
Tanad Ba CTaHAapTiIapra MyBO(GUK TAKOMUJUTAIITUPHUII Y0pa-TaA0UPIIapu TYFPUCUIA TH Kapopiiapu
acocuaa  pecrmyOnuKamMm3ga — Oyxrairepus  XHCOOM  TH3UMH  XajdKapo  CTaHAapTiapra
MYBOQUKIAIITHPWIMOKAA. AifHaH Oyxrantepus xucobu mwumid ctanaaptiapu (BXMC) acocuna
MOJIUSIBUI XMCOOOTIAPHU TY3U0 TaKIUM 3TaJIMTaH KOpXOHalap/a KyJulaHIaETral cuériap pexacu
(21-con BXMC)Hu xankapo crangapT Tajnabnapura MyBoQUKIamITHPHO OOpUII Tanadu KyWWIraH.
Xankapo craHaapTiapja akTUBIAPHHU KaJAPCH3JIaHUIIN OYHnYa ajoxuia TapTud Kouaaiap MaBxy.
(36-con BXXC AxTHBIapHH KaJpCH3JIaHHINHN). JlemMak, MONHMSIBHI WHBECTHIMIAPHH XHCOOra
ONTyBUM cu€Tiap TapkuOuga Kylmumua HIIYM CYETIApHHU OUMII 3apypusiTH ro3ara kenmokma. Ly
KUXATJaH Kapajiranjga OyryHTM KyHJa y30K MYIJAaTid WHBECTHIMSUIApDHU KAAPCHU3JIAHUIIN Ba Y
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Owran OOFIIMK pe3epBiapHU spatuin Oyiinuya amanaaru 21-con BXMC XucoOBapakmap pexxacuaa

MabJIyMOTIap OepuIMaras.

Xankapo CTaHmapT Koujalapura Kypa, KOpXOHA aKTHBJIAD KApCU3JIAHUII MYMKHUH, OyHIa
KyHUJaru MKKM arama KyJUIaHWJIaau:

Kaopcuznanuwoan 3apap - 6y akTuB Eku mya MabiIaFrIapiHA XOCHII KHITyBYM OUPIIMK OasiaHC
KMMMAaTUHUHT YHUHT KOIUTAHAUTaH KUMMaTUIaH OpTraH CyMMacHaup.

Konnanaouean utimam - axtuB €k myn MaOJarjlapuHU XOCWJI KWIyBYM OUPIMKHUHT
XUCcOOMaH 4YuKapuil capdiapu 4YerupuiraH XakKOHMN KuilmMatu Ba QoijanaHuil KUWMaTUAaH
KaTTacuaup

lynunraex, 9-con MXXC “MonusBuii HMHCTpyMEHTIap” HOMIIM CTaHIApTAa Xam
Kyinnarniap udomananran: “Tamkwmnor 4.1.2 Ba 4.1.2A Oananapra MyBo(UK OaxoilaHaaWUTaH
MOJIMSIBHI aKTHB, ¥Kapa Oyiinda nebutop kapsmopnuk, 2.1(€), 4.2.1(B) €xu 4.2.1(r) 6anmmapra
MYBO(GUK KaJpPCH3JIAHUII KyJUTaHAIUTaH MOJUSBUI KadosiaT MIapTHOMACH Ba Kap3 MaxOypusT €ku
mapTHoMma Oyiinya akTHBra HUCOATaH Kymunaémean Kpeoum 3apapiapu Oyiinua OaxojaHaJWTraH
PE3EPBHHU TaH OJMIIN JI03UM.” Y3 HaBOATHIA Ma3Kyp CTAHAAPTra KYpa, KOPXOHA TaH OJIHILIN JO3UM
Oyiaran XxucoOOT caHacura 3apapiap Oyiinua OaxoJaHaIWTaH PE3EPBHH TYy3aTHII Y4YyH Tayad
STWJIAIUTaH CyMMaHHM KyTWJIAETraH KpeauT 3apapiapuHuHr (€KUM yIapHUHT TUKIAHUIIN)
Kaopcusnanuwoan ¢ouda éxu 3apapru Goiina €Ky 3apap TapkuOUIa TaH OJMHUINN Ky3/a TYTHIITaH.

Jlemak, KopxoHazga xap Oup XUCOOOT JaBpH SKyHHra aKTUBIAP, SIHHU MOJMSBHU aKTHBIIAP
(MHBeCTHIMSIIAP) KAAPCU3IAHTAHIUTHHIHT OUPOpP aJlOMaTH MaBXKYUTHTH KU MaBKyJl YMacIUTUHU
0axoyad Oopaam, arap IIyHIail XojaTiiap MaBxkyn OVyica, y3 HaBOaTWIa KOPXOHA MOJHSIBUI
aKTUBIApHU (MHBECTHLMSIIAD)HUHT  KOIJIAHAAWTraH KuiimMatunu Oaxonaiau. LllyHuHrmex,
MHBECTULMSUIADHUHT  KOIUIAHAJAMraH KUWMaTH YHMHI OanaHc KulMatugaH KaMm — Oyica,
WHBECTUIIUSHUHT OallaHC KUHMaTH YHHMHT KOIUIAaHAJWTaH KUMaThra Kajap KaMauTHpUIHIINHU
tanad stanu. [lemak, OyHmail kamMaluil KaJpCU3IaHUIIAH 3apap XucoOiaHaau. AWHaH MaHally
3apapHM KOIUIall Makcaaua KaJpCU3iIaHuIl OYindYa pe3epBHU INAKUIAHTHPHUIIHU MakKcajara
MYBO(QUKIUP.

Taxmud: busnunr gukpumuua “XKuzzax axkymstop 3aBoan” AXKHUHr xucoO cuécatura
KUPUTUIII Ba amManuéraa Kyutam Makcaauaa 0611 - “Y30Kk Myamativ WHBECTUIMSUTAPHUHT
KaJIpCU3JIaHUIIHN Oyiirya pe3epB” HOMIIM SHTH UIIYU CYETHU KMPUTHUIIHU Takiaud stamus3. Maskyp
0611 — “VY30K MyaTial HHBECTULMSIAPHUHT KaJIpCU3IaHUIIM OYiinya pe3eps” Iyl KaTHAIIHUIIT
ycynuaa XucoOra ofluHaguraH €ku OouUTaHFUY KuiMaT Oyinya XucoOra OJMHAIUraH yIyLUId
MHCTPYMEHTJIApra HMHBECTUIMSUIADHUHT KaJpcuU3NaHUIIM Oyiinua pesepBiap XUCOOM Y4yH
doiifanaHuIl y4yH MakcaJ KWIMHraH. Maskyp TapTuOJaH XalKapo aMaiuéraa TYIIHK
dholinananmanm.

Taknud stunaérran cué€t Kyiuaaru €3yB OMIaH pacCMUNIIAIITHPHIIATH:

“Auzzax akkymmstop 3aBoau” AXKma xwmcobor nmaBpu yuyH 20 MIH.CYM KuiiMaTaa
KQJIPCU3JIAHUIII PE3EPBU SApaTWiIAn (XapuJ KWIWHTAH akunusuiap kuiimatu 200 MiH cymra TeHT
OynraH, Ma3Kyp akTHBIAp OMPUHYM YOpakIa KeMH KaiTa Gaxonam caHacuaa 180 MiH. cyMHU
TaIKWJ KUJITaH):

Je6et 9430 - “bomka onepannoH xapaxatiap” cuéti — 20 MIH.cyM

Kpenut 0611 - “Y30K MyagaTiu MHBECTHULMSATIAPHUHT KaJIpCU3JIaHUILIH OYiinda pe3epB” cuétu
— 20 MuIH.CYM.
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“¥Kuzzax akkymstop 3aBoan’” AXKa HUHT HIKKHHYY YOpaK SIKYHUA COTHO OJIMHTAH aKIusiyIap

KuiimMatu 195 MutH.cyMra optrad. Yxousjga KaapCH3JIaHuIl OYHuYa sipaTWIraH pe3epB cymmacu 15
MJIH.CYMIa KaMauTUPUIIaIu.

Hebet 0611 - “Y30K MyqiaT/ii MHBECTULMSUTAPHUHT KAAPCH3JIAHUIIN OYiinyua pe3epB” cuéTu
— 15 maH.CcyM.

Kpenut XapaxarnapHu XxucoOra oJyBYH TETUIIUIA cu€Tinap — 15 MitH.cyM

Kpenut 0611 - “Y30K MyaiaTiu ”HBECTULIMSUTAPHUHT KAAPCHU3JIAHUIIN OYyiirda pe3epB” cUéTH
— 20 MuIH.CYM.

TankukoTnap UIyHu KYpcaTMOKIAKU. Y30K MYIIATJIM MHBECTHIMSUIADHU XUCOOUHHU FOPUTHUII
Ounan OOFNMMK sHa OMp MyaMMO IIYHJIAK{, yJapHU aMOPTH3ALMSIIAHUIIMIUD (3CKUPUIIN). YOy
TapTUO XaM OM3HMHI MWUIMHA CTaHAapTiapAa Ha3apjAa TyTWIMarad. Xalkapo CTaHaapTiapia ica
KyWHJaru Koujaaaap MaBxyxd:

Arap Kaapcu3JIaHMIIAH 3apapHUHT XucoO Oaxocw y OwinaH OOFIMK aKTHBHHHI OajlaHc
KuiiMaTtuaaH katta 6yica, ¢hakar Ba dakar arap y 60I1IKa cTaHIapT OpKaly Tanad dTUiIca, TAIKUIOT
MaXOYpUSITHU TaH OJIHILH JIO3UM.

Kanpcuznanumigan 3apap TaH OJHMHTAHIAH CYHT, aKTUB YYyH JCKUPHUII (aMOpTHU3aLWA)
CyMMacura akTUBHUHT TYTaTHII KUIMaTH YerHpuiral xoija (arap MaBxyz Oyica) y3rapTupuiral
0anmaHc KUMMaTUHH YHUHT KoJdraH ¢oigand Xu3mMaT My[AJaTH MOOalHMIA TH3MMIIM DPaBHIIIA
TaKCUMJIAII YU4yH KEeJITyCH JaBpiiap/a Ty3aTHIL KUPUTHIIAIH .

[y makcaaia KOpXOHAJTAPHUHT WHBECTULUSUIAPHNA XHCOOTa 0JIyBUM CUETIIAp TapKUOUIa STHTU
0612 - “AmMopTu3anusulaHaJWTaH KuWMaraa OaxoslaHAJAWTaH Y30K MYIIATidd  MOJIUSBUH
WHBECTUIMSUIAp” 1e0 HOMJIAHTaH MINYU CUETHU KUPUTUII Takiud sSTuiMokna. Maskyp cuér
aMopTH3allUsIaHaIMTaH KUiiMaTga OaxoJaHaguraH y30K MYAJATIM MOJIUSBHA WHBECTHUIUSIIAD
XUCOOM yuyH ¢oiiiamaHuIaan.

XVJIOCA.

busHuHr QuKpUMH3Ya Y30K MYyIAATId MOJMSBHA WHBECTHIMSIIAPHU KaapCHU3JIaHUIINIA
Kyluaaru KypcaTkuuiap OMp BaKTHUHT Y3MJia MaBxKya Oyiica, pe3epB (3axupa) spaTUIMIIN Kepak
ned xucobnaimus:

bupununian, xucobOT 1aBpU AaBOMUJA MOJIUSABUM MHBECTULMSUIADHUHT TAXMUHUHM KUHMaTH
Ce3WJIapJIM Jlapaka/la KaMaluIm coaup Oyaranna;

WNkkuH4M1aH, KeTMa-KeT UKKUTa XUCOOOT caHacH/1a MHBECTHIIMSUIAPDHUHT TAXMUHUN KUAMaTH
OanmaHCc KUAMaTHAaH Ce3uyapin Japakaa nacaiud KeTHIIUIIN aHUKJIAaHTaH a;

YuuHUKaH, KOPXOHAHUHT XUCOOOT CaHacuja MOJUSBUN HMHBECTUIUSIAPHUHT TaXMUHUI
KUIIMaTH KeJla)kakaa OIIUILIWTa UIIOHUII YYYH acoC paTagurad Xed KaHJail MabllyMOTra 3ra 3Mac
ned OaxoJsraHragja.

Jlemak, I0OKOpHAard Takiaug STHITaH SHIU Uiy cuériapHu “JKuzzax akKymusiTop 3aBOJu”
AXKuauHT Xpcob cuécarura KMPUTHIN Ba aMadu€TAa KYJJIAHWIUIIN HATMKacHIa KyWHIarduiapHU
TabMUHJIAUIN:

bupunun, amangarm cyé€miap peXacMHM XalKapo CTaHJaapTiiapra SKUHJIAIITHUPUIIT
UMKOHUSITUHU Oepaiu;

WkxuH4M, MTHBECTOPJIAp YUYH KOPXOHA XaKUIard MabJIyMoTaap madgodauruau ommpupay;

VYuyuHumn, Maszkyp CcUE€TIap OpKaldM TYypiau TalIKWJIOTIAp KECUMHAAa KUECTaHYBUAHIIUK
(Takkocmani) TabMUHJIAHATH;

TypruHun, ymly cY€r Y30K MyAIaTidd WHBECTUIMSUIADHU KAJAPCU3JIAHMINN Oyiuda
3apapiIapHU OJIIMHU OJIMII YYYH PE3€pBIapHH MAKIJIAHTUPHUII UMKOHUSATUHU SIpaTaiH.
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POUJIATTAHUJIT AH ATABUETJIAP.
1. Vsbexucmon Pecnybnuxacu Ipezudenmununz 2020 iun 24 despanmarn  I1K-4611-con
“MonusBuii XMCOOOTHHHT XalKapo CTaHAapTiapura YTum Oyinua Kymum4a dopa-tagoupriap

TYFPUCUAA TH KapOPH.

2. Vzbexucmon Pecnybnuxacu Ilpezudenmununz 15 cenrsbpmarn 282-con “MonusBuii Xucob
TU3UMHMHH XaJIKapo Tajnad Ba craHiapTiapra MyBOGHUK TaKOMWUIAIITUPHUII Yopa-TaaOupiapu
TYFpUCH]Ia TH KapOPH.

3. V36ekucron  PecryOmukacuuunr — “Byxrantepuss  XHcoOH — TYFpUCHAa’TH Y 30EKHCTOH
PecryG/MKacn KOHYHHMTa Y3rapTUPHII Ba KYIIAMYanap KHPUTHII Xakuaa. Y30eKHCTOH
Pecniy6nukacununr Konynn, 13.04.2016 iinn YPK-404-con. byxrantepus xucobu. 4-momna.
https://lex.uz/docs/2931253

4. 36-con bXXC “AxktuBnapau Kaapcuznanuimm’. 62-63-0anmmap.

5. 9-con MXXC «MonusiBuii mHCTpyMeHTIIap». Kanpcuzmanum. 5.5-6anu.

6. 1-commmm BXMC "MonusBuii XMCOOOTHH TakJAWM ASTUII Ba XucoO cuécatu" (AB TomoHMmaH
06.08.2024 i1. 3544-con OunaH pyixarra oJIMHIaH UKTUCOIUET Ba Mousl BasupuHuHr 14.06.2024 .

130-con Oyiipyrura 1-unoBa);

7. 8-commn  BXMC "KoHcomupanusuiamran MOJHUSBHM XUCOOOTHIap Ba MIybOa XYKaIHMK
KaMmusTIapura uHBectuusuiap xucoou" (AB Tomonnnan 26.07.2024 . 3537-con Ouman pyiixarra
OJIMHTAH UKTUCOMAUET Ba MOJHs BazupuHHUHT 14.06.2024 ii. 135-con Oyiipyru OWiaH TacAUKIIAHTaH);
8. 12-con BXMC "MounusiBuii naBecTunmsuiapan xucoora onum" (AB tomonuman 18.07.2024 i.
3531-con Owian pyiixatra oinuHran Moiymsi BazupuHuHr 14.06.2024 i. 138-con Oyiipyru Ounan
TaCJIMKJIAHTaH);

9. 17-conmu bBXMC "KanuTan KypuJIuIIHUAT myapaT mapTaomanapu” (AB Tomonnaan 23.07.2024
W. 3533-coH OmiiaH pyixaTra OJMHIaH MKTUCOAUET Ba Moaus BasuMpuHUHT 14.06.2024 1. 140-coH

Oviipyry OMJIaH TACAUKJIAHTAH);
10. 1-commu BXMC «X¥xkanuk [OpUTYBUM cyOBbeKTiIapia OyxrainTepusi XHUCOOMHMHT

XMCOOBApaKIap PeacH Ba YHU KyJuiaml 6yitnda iypukHoMayHu Tacaukiam Tyrpucuaa (Y3 Pec AB
2024 vtun 27 nexabpaa pyuxaTaaH YTKa3wiam, pyxar pakamu 3593).
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ACCOUNTING FOR BUSINESS COMBINATIONS UNDER COMMON CONTROL IN
CONSOLIDATED FINANCIAL STATEMENTS: PRACTICAL APPROACHES TO
NEWCO

Annotatsiya

Magolada umumiy nazorat ostidagi biznes birlashishlarini, aynigsa yangi tashkil etilgan bosh
korxona (keyingi o‘rinlarda— «NewCo») ishtirokidagi qayta tashkil etishlarni konsolidatsiyalashgan
moliyaviy hisobotda aks ettirish masalalari tadqiq etilgan. MHXS (IFRS) 3ning qo‘llanish doirasi va
MHXS (IAS) 8 bo‘yicha hisob siyosatini ishlab chiqish ierarxiyasi asosida operatsiyalarni
tasniflashning besh bosgichli algoritmi taklif gilingan. Hisobning avvalgi balans giymatlari va xarid
usullari giyoslanib, hisob giymatlari manbai, kapitaldagi farq, tagqoslama axborot va hujjatlashtirish
tartibi yoritilgan. NewConing bitimlarda yuridik jihatdan xaridor bo‘lishi uni buxgalteriya hisobi
nugtayi nazaridan avtomatik ravishda xaridorga aylantirmasligi hamda tanlangan yondashuv
operatsiyaning igtisodiy mazmuni bilan asoslanishi lozimligi xulosa gilingan.

Kalit so‘zlar: umumiy nazorat, biznes birlashishi, NewCo, avvalgi balans giymati usuli, xarid
usuli, kapitalni gayta tashkil etish, gayta tashkil etish rezervi, gudvill, konsolidatsiyalashgan
moliyaviy hisobot, MHXS (IFRS) 3,MHXS (IAS) 8.

AHHOTaNuA
B cratbe HUCCIICAYCTCA YYCT O6BCI[HHCHI/Iﬁ OusHeca Iona OGI.I.II/IM KOHTPOJIEM, MTPCKIAC BCEro
peopranuzalyii ¢ yaacTueM BHOBb Co3aHHON MaTepuHckoii kommannu (NewCo). Ha ocHoBe chepsr
npumeHeanss MC®O (IFRS) 3 u uepapxun paspabotku ydetHod momutuku no MCOO (IAS) 8
MMpCaAJIOKCH OATUATAIHBIN AJITOPpUTM KJ'IaCCI/I(pI/IKaI_II/II/I onepaum‘/'l. ComnocraBi€eHEbI METO
npenpiaymed  0aJaHCOBOM CTOMMOCTH M METOJ TNPUOOPETEHHS; PACCMOTPEHBl HCTOYHHK
CTOMMOCTHBIX  [IOKa3aTeseil, pa3HWIla B KamuTaje, CpaBHUTENbHas HWHPoOpMamus W
JIOKYMEHTUpOBaHue pemeHnii. CaenaH BbIBOJ, YTO opuandeckuil ctatyc NewCo Kak mokymnaTens
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HE O3HAauaeT ee aBTOMATMYECKOTO MpU3HAHUA IpuoOperaTesieM A Iefiel ydeTa, a BhIOpaHHBIN

moaxoJ JOJDKCH OTpaKaTb SKOHOMUYCCKOC COACPKAHNEC OIICpalluu.

KiroueBble cjioBa: oOmmii KOHTpoib, oObeanHeHne 6usHeca, NewCo, MeTon OamaHCcOBOI
CTOMMOCTH, METOJ| MPUOOpETeHUs, PEOpPraHmU3anms KalnuTaia, pe3epB peopraHu3alluu, TYIABHILI,
KOHCOMupoBaHHas puHancoBast oTueTHOCTh, MCDO (IFRS) 3, MCDO (IAS) 8.

Abstract The
article examines the accounting for business combinations under common control, with particular
emphasis on restructurings involving a newly formed parent company (NewCo). Based on the scope
of IFRS 3 and the accounting-policy hierarchy in IAS 8, a five-step classification algorithm is
proposed. The predecessor carrying amount and acquisition approaches are compared, including the
source of carrying amounts, equity differences, comparative information and documentation. The
article concludes that NewCo's legal status as acquirer does not automatically make it the accounting
acquirer; the selected policy should reflect the economic substance of the transaction.

Keywords: common control, business combination, NewCo, predecessor carrying amounts,

acquisition method, capital reorganisation, reorganisation reserve, goodwill, consolidated financial
statements, IFRS 3, IAS 8.
Qisqartirilgan atamalar: MHXS — Moliyaviy hisobotning xalgaro standartlari; MHXS (IFRS) 3
— «Biznes birlashishlari»; MHXS (IFRS) 10 — «Konsolidatsiyalashgan moliyaviy hisobot»; MHXS
(IAS) 8 — «Hisob siyosati, buxgalteriya baholaridagi o‘zgarishlar va xatolar»; MHXS (IAS) 32 —
«Moliyaviy instrumentlar: taqdim etish».

KIRISH

Korporativ guruhlarda biznesni bir yuridik shaxsdan boshqasiga o‘tkazish, NewCo tashkil etish,
sho‘ba korxonalarni yagona boshqaruv ostida jamlash va IPO oldidan biznes tuzilmani qayta tashkil
etish keng uchraydi. Agar yakuniy nazorat bitimdan oldin ham, keyin ham bir tomonda golsa, mazkur
operatsiya biznesni uchinchi tomondan xarid gilishdan farq giladi: guruhga tashgaridan yangi resurs
jalb qilinmaydi, faqat resurslarning yuridik joylashuvi yoki moliyalashtirish shakli o‘zgaradi xolos.

Ta’kidlash joizki, MHXS (IFRS) 3ning amal qilish doirasi umumiy nazorat ostidagi biznes
birlashishlarini gamrab olmaydi. Bunday birlashishda korxonalar yoki bizneslar bitimdan oldin va
keyin ayni bir tomon nazoratida bo‘lishi, nazorat esa vaqtinchalik bo‘Imasligi kerak [1, 2(c)-band va
B1-B4-bandlar]. Biroq gabul giluvchi korxona unga o‘tkazilayotgan aktiv va majburiyatlarni qaysi
qiymatda tan olishi, yangi gudvill hisoblashi, to‘lov bilan sof aktivlar farqini qay tartibda aks ettirishi
va taqqoslama ma’lumotlarni taqdim etish masalalari maxsus standart(lar) bilan belgilanmagan.

MHXSga muvofig, agar hisobga olish uchun tegishli standartlarda maxsus talab mavjud
bo‘lmagan holatda MHXS (IAS) 8ning 10-12-bandlari qo‘llanishi lozim. Rahbariyat professional
mulohaza asosida dolzarb va ishonchli axborot beradigan hisob siyosatini ishlab chigib, o‘xshash
masalalarni tartibga soluvchi standartlar hamda Konseptual asosning tamoyil va qoidalarini hisobga
olishi lozim [2, 4]. Shu sababli nima sababdan xarid usuli yoki avvalgi balans giymatlari usulining
tanlangani asoslanishi kerak.

Mazkur mavzu O°zbekiston uchun ham amaliy ahamiyat kasb etadi. Bugungi kunda davlat
ishtirokidagi korxonalarni gayta guruhlash, xoldinglar tuzish, xususiylashtirish va kapital bozoriga
olib chiqish jarayonlarida yakuniy nazorat o‘zgarmaydigan qayta tashkil etishlar soni ko‘paymoqda.
MHXSni qo‘llash bo‘yicha PQ-4611 va PQ-282-sonli Prezident garorlarining gabul qilinishi
natijasida MHXS bo‘yicha hisobot tuzuvchi korxonalar doirasi kengaymoqda [14, 15]. Bunday
sharoitda NewCo operatsiyalarini yagona mezonlar bo‘yicha tasniflash va hujjatlashtirish
konsolidatsiyalashgan hisobotlarning tagqoslanuvchanligini oshirishga xizmat giladi.
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Tadgigotning magsadi — umumiy nazorat ostidagi biznes birlashishlarini, xususan NewCo
ishtirokidagi operatsiyalarni konsolidatsiyalashgan moliyaviy hisobotda aks ettirish uchun izchil
algoritm ishlab chiqish hisoblanadi. Shu maqgsadda me’yoriy qoidalar, hisob usullari, balans
qiymatlarining manbai, kapitaldagi farq va taqqoslama axborotni taqdim etish tartibi o‘zaro bog‘liq
holda o‘rganildi.

ADABIYOTLAR SHARHI

Adabiyotlarda umumiy nazorat ostidagi birlashishlarni hisobga olishdagi asosiy muammao aktiv
va majburiyatlarni baholashga nisbatan yagona yondashuv yo‘qligi bilan izohlanadi. Amaliyotda
haggoniy giymatga asoslangan xarid usuli va tarixiy giymatlarni aks ettirishga asoslangan balans
qiymati usuli qo‘llaniladi. MHXS standartlarini qabul qiluvchi Kengash (IASB)ning 2020-yildagi
muhokamaga qo‘ygan hujjati, hisobga bo‘lgan yondashuvlarning xilma-xilligi o‘xshash
operatsiyalarni taqqoslashni qiyinlashtirayotganini ko‘rsatadi [7].

Ta’kidlash joizki, hisob usulini fagat umumiy nazorat mavjudligiga qarab tanlash yetarli
hisoblanmaydi. Agar biznes birlashishi operatsiyasi pul oqimlariga sezilarli ta’sir qilsa, nazorat
kuchiga ega bo‘lmagan aksiyadorlar mavjud bo‘lsa yoki bitim kapital bozoriga chiqish bilan bog‘liq
bo‘lsa, haqqoniy giymat bo‘yicha axborot foydalanuvchilar uchun foydaliroq bo‘lishi mumkin.
Guruh resurslari fagat qayta joylashtirilib, yakuniy mulkdorlar manfaatlari o‘zgarmasa, avvalgi
balans giymatlari uzluksizlikni yaxshiroq ifodalaydi [10, 11].

Nazorat giluvchi tomon nuqtayi nazaridan yondashilganda, eng yuqori darajadagi bosh
korxonaning konsolidatsiyalashgan hisobotidagi ko‘rsatkichlar, jumladan avval tan olingan gudvill
va haqgoniy giymat tuzatishlarini aks ettiradi. Bu, aynigsa, birja listingi oldidan tuzilgan guruhlarda
oldingi davrlar bo‘yicha uzluksiz axborot taqdim etishga yordam beradi [11].

Tadgiqgotlar tanlangan hisob usuli aktivlar, kapital, rentabellik va keyingi davr xarajatlariga
ta’sir qilishi sababli, boshqaruv tomonidan guruh ko‘rsatkichlarini maqgsadli shakllantirish rag‘batini
yuzaga keltirishi mumkinligini ta’kidlaydi. Shu bois hisob siyosati fagat hisob usuli nomini keltirish
bilan cheklanmay, giymatlar manbai, kapitaldagi farq, tagqoslama axborot sanasi va bitim xarajatlari
hisobini ham belgilashi lozim [9, 12].

Kengash 2020-yilda xarid va balans qiymati usullarini qo‘llash bo*yicha mavzuni muhokamaga
qo‘ygan bo‘lsa-da, ammo 2023-yil noyabrda yangi talablar ishlab chigmaslikka garor qildi va loyiha
2024-yil aprelda yakunlandi [8]. Shuning uchun muhokama hujjatida bayon etilgan yondashuvlar
MHXSning majburiy talabi sifatida emas, balki MHXS (IAS) 8 bo‘yicha hisob siyosatini ishlab
chiqishda qo‘llaniladigan tahliliy manba sifatida hisoblanishi lozim.

TADQIQOT METODOLOGIYASI

Tadqiqotda me’yoriy-huquqiy va qiyosiy tahlil, igtisodiy mazmun bo‘yicha guruhlash hamda
ikkiyoglama yozuv usullari go‘llanildi. MHXS (IFRS) 3ning qo‘llanish doirasi, MHXS (IAS) 8
bo‘yicha hisob siyosati ierarxiyasi, MHXS (IFRS) 10dagi nazorat tushunchasi va NewCo
ishtirokidagi biznes birlashishlarida xaridorni aniglashga oid B18-band qoidalari o‘zaro bog‘liq holda
o‘rganildi [1-3].

Qiyosiy tahlilda avvalgi balans giymatlari va xarid usullari: baholash bazasi, gudvill,
kapitaldagi farq, tagqoslama axborot hamda moliyaviy natijaga ta’siri bo‘yicha o‘zaro solishtirildi.

Tadqiqotning obyekti bo‘lib, biznes aktiv va majburiyatlarini gabul giluvchi korxonaning
konsolidatsiyalashgan hisoboti hisoblanadi. Yuqori darajadagi guruh hisobotida ichki biznes
o‘tkazmalari eliminatsiya qilinsa-da, tashqi garz, bitim xarajatlari, soliq ogibatlari va nazorat kuchiga
ega bo‘Imagan ulushlar saglanib golishi mumkin. Shu bois tahlilda hisobot darajasi alohida inobatga
olindi.
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TAHLIL VA NATIJALARI

1. NORMATIV CHEGARA VA HISOB OBYEKTINI ANIQLASH

Qayd etish lozimki, biznes birlashishlari bo‘yicha operatsiyaning yuridik shakli va nomlanishi
uning buxgalteriya tasnifini belgilamaydi. Avvalambor, o‘tkazilayotgan to‘plamning biznes ta’rifiga
muvofiqligi tekshirilishi lozim. Agar faqat aktivlar yoki aktivlar guruhi o‘tkazilsa, tegishli aktiv va
majburiyat standartlari qo‘llanadi. Mabodo, biznes o‘tkazilsa, yakuniy nazoratning bitimdan oldin va
keyin bir tomonda golishi hamda vagtinchalik emasligi baholanadi [1].

1-jadval.
Umumiy nazorat ostidagi birlashish operatsiyasini tasniflash chegaralari
Qo‘yilayotgan savol Javob ijobiy (Ha) bo‘lgandagi | Javob salbiy (Yo‘q)
oqibat bo‘lgandagi oqibat
Oc‘tkazilayotgan to‘plam | Keyingi bosgichda nazorat tahlil | Tegishli aktiv/majburiyat

biznes hisoblanadimi?

gilinadi

standartlari qo‘llanadi

Yakuniy nazorat oldin
ham keyin ham bir
tomonda golganmi?

Umumiy nazorat ostidagi biznes
birlashishi yoki gayta tashkil etish
operatsiyasi ehtimoli yuqori

MHXS (IFRS) 3 doirasidagi
odatdagi  biznes  birlashishi
ehtimoli yuqori

Nazorat vaqgtinchalik | Umumiy nazorat ostidagi biznes | Bitimlarni yagona reja sifatida
emasmi? birlashishi mezoniga javob beradi | gayta baholash zarur

NewCo fagat aksiya | Buxgalteriya  hisobi  nuqtayi | Pul to‘lovi yoki garz jalb gilish
chiqarish uchun | nazaridan NewCo avtomatik | NewConing roliga iqtisodiy
tuzilganmi? ravishda xaridor deb | mazmun bag‘ishlashi mumkin

hisoblanmaydi

Yagona mavjud hisobot | Kapitalni gayta tashkil | Bir nechta biznes jamlansa
subyekti davom | etish/davomiylik hisobi ustuvor | umumiy nazorat ostidagi biznes
etyaptimi? hisoblanadi birlashishi hisobi talab gilinadi

Manba: MHXS (IFRS) 3ning 2(c), B1-B4 va B18-bandlari asosida muallif tomonidan ishlab chiqildi
[1].

Biznes birlashishini amalga oshirish magsadida NewConing tashkil etilishi uni avtomatik
ravishda buxgalteriya hisobi nugtayi nazaridan xaridorga aylantirmaydi. Agar NewCo fagat aksiyalar
chigarish uchun tuzilgan bo‘lsa, MHXS (IFRS) 3ning BI18-bandiga ko‘ra, oldindan mavjud
korxonalardan biri xaridor deb aniglanadi; NewCo pul yoki boshga aktivlarni o‘tkazsa yoxud oz
zimmasiga majburiyat olgan holatlarda, u xaridor hisoblanishi mumkin [1, B18-band]. Umumiy
nazorat ostidagi birlashishlar MHXS (IFRS) 3 doirasiga kirmasa-da, mazkur goidadan MHXS (IAS)
8 bo‘yicha hisob siyosatini ishlab chiqishda uslubiy mo‘ljal sifatida foydalanish mumkin.

2. HISOB SIYOSATINI TANLASH VA QIYMATLAR MANBAI

Avvalgi balans giymatlari usuli qo‘llanilganda aktiv va majburiyatlar qayta baholanmaydi,
yangi gudvill tan olinmaydi. Biznes xaridi uchun amalga oshirilgan to‘lov, chiqarilgan kapital va
gabul qgilingan sof aktivlar o‘rtasidagi farq foyda yoki zararda emas, kapitalning gayta tashkil etish
rezervi yoki mazmunan mos boshqga qismida aks ettiriladi. Mualliflik yondashuviga ko‘ra, qiymatlar
odatda yakuniy bosh korxonaning eng yuqori darajadagi konsolidatsiyalashgan hisobotidan olinib,
avval tan olingan gudvill va konsolidatsiya tuzatishlari saglab golinadi.

Agar yuqori darajada konsolidatsiyalashgan hisobot tuzilmasa yoki foydalanuvchilar boshga
hisobotga tayanadigan bo‘lsa, ko‘rsatkichlar boshqa manbadan olinishi mumkin. Bu garor hisob
siyosatida asoslanishi va o‘xshash operatsiyalarga izchil ravishda qo‘llanilishi lozim.
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2-jadval.

Umumiy nazorat ostidagi biznes birlashishlari uchun qo‘llaniladigan hisob

usullarining asosiy farqglari

Mezon Awvvalgi balans gqiymati usuli Xarid usulini o‘xshashlik bo‘yicha
qo‘llash
Baholash Mavjud balans giymatlari; yangidan | Identifikatsiya qilinadigan aktiv va
gayta baholash amalga oshirilmaydi majburiyatlar xarid sanasidagi haqgoniy
giymatda tan olinadi
Gudvill Yangi gudvill yuzaga kelmaydi; ilgari | Qarshi to‘lov va haqqoniy giymatdagi
tan olingan tegishli mavjud gudvill | sof aktivlar fargidan yangi gudvill
saglab golinishi mumkin yuzaga kelishi mumkin
To‘lovdagi Kapitalda  qayta  tashkil  etish | Usul yaxlit qo‘llansa, xarid hisobi
farqg rezervi/mulkdorga tagsimot/mulkdor | tamoyillari amal giladi; umumiy nazorat
tomonidan kiritilgan badal sifatida tan | xususiyati alohida yoritiladi
olinadi
Taqgqgoslama | Retrospektiv ~ tarzda  yoki  bitim | Odatda xarid sanasidan boshlab tagdim
axborot sanasidan boshlab tagdim etiladi va | etiladi
hisob siyosatida belgilanadi
Axborot Guruh resurslarining uzluksizligi Qabul giluvchi korxonadagi iqgtisodiy
mantiqi o‘zgarish va haqqoniy qiymatning
hisobot  foydalanuvchilari ~ uchun
ahamiyati

Manba: Kengash (IASB)ning muhokama hujjati va loyiha xulosalari asosida muallif tomonidan
ishlab chigilgan [7, 8]. Jadvaldagi yondashuvlar majburiy MHXS talabi hisoblanmaydi.

Xarid usulini o°xshashlik bo‘yicha qo‘llashni tanlagan korxona MHXS (IFRS) 3 talablaridan
fagat o‘ziga qulay elementlarni ajratib olmasligi kerak. Xaridor, xarid sanasi, identifikatsiya
gilinadigan aktiv va majburiyatlar, nazorat gilinmaydigan ulush, garshi to‘lov va gudvill o‘zaro
bog‘liq tarzda hisoblanishi lozim. Birog MHXS (IFRS) 3 umumiy nazorat bitimiga bevosita tatbiq
etilmagani sababli, mazkur yondashuvning MHXS (IAS) 8 asosida ishlab chigilgan hisob siyosati
ekani va umumiy nazorat xususiyati izohlarda yoritiladi.

3. NEWCO ISHTIROKIDAGI OPERATSIYALARNING BESH BOSQICHLI
ALGORITMI
Tahlil natijasida muallif tomonidan NewCo operatsiyalarini tasniflash uchun quyidagi besh bosgichli
amaliy algoritm taklif etiladi:

1. Oc‘tkazilayotgan obyektni aniqlash: alohida aktiv, aktivlar guruhi yoki biznes.

2. Yakuniy nazoratni bitimdan oldin va keyin tekshirish, vagtinchalik nazorat belgilarini
baholash.

3. NewConing vazifasini aniglash: fagat aksiya chigaruvchi
moliyalashtiruvchi xarid vositasimi yoki mustaqil biznesmi.

4. Bitimda yagona mavjud hisobot subyekti davom etayotganini yoki bir nechta mustaqil biznes
jamlanayotganini belgilash.

5. Qabul giluvchi korxona foydalanuvchilari, nazorat qilinmaydigan ulushlar, to‘lovning bozor
Xususiyati va operatsiya magsadi asosida hisob siyosatini tanlash va yoritish.

Ta’kidlash joizki, yuqoridagi algoritmda to‘rtinchi bosqich hal qgiluvchi ahamiyatga ega. Agar
biznesdagi tarkibiy o‘zgarish natijasida NewCo ustiga fagat bitta mavjud biznes qo‘yilsa, iqtisodiy
jihatdan o‘sha biznes davom etadi va operatsiya ko‘p hollarda kapitalni gayta tashkil etish sifatida
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aks ettiriladi. Agar NewCo ostida avval alohida hisobot bergan ikki yoki undan ortiq biznes jamlansa,
bitimda bizneslar haqiqatan birlashadi; umumiy nazorat saqlangan bo‘lsa, qabul giluvchi korxona
MHXS (IAS) 8 asosida umumiy nazorat ostidagi biznes birlashishi bo‘yicha hisob siyosatini ishlab
chigadi/qo‘llaydi.

4. HISOB SIYOSATI VA AXBOROTNI YORITISH PAKETI

Umumiy nazorat ostidagi biznes birlashishi operatsiyasi bo‘yicha gabul gilingan garor auditor
yoki moliyaviy hisobotdan foydalanuvchi uning ganday asosda gabul gilinganini tushunishi va
tekshirishi imkonini beradigan hujjatlar bilan asoslanishi kerak. Buning uchun muallif tomonidan
hisob siyosatiga qo‘shimcha ravishda «Umumiy nazorat ostidagi biznes birlashishlari bo‘yicha

memorandumi»ni tayyorlash taklif etiladi. Memorandum bitimning huquqiy shaklini emas, balki
nazorat zanjiri, o‘tkazilayotgan biznes, NewConing vazifasi, hisobot darajasi va foydalanuvchilarga
ta’sirini e’tibor markaziga qo‘yadi.
3-jadval.
NewCo ishtirokidagi umumiy nazorat ostidagi biznes birlashishini hisobga olishda
tekshiriladigan asosiy masalalar
Asos bo‘ladigan hujjatlar

Tekshiriladigan masala Hisob bo‘yicha

gilinadigan qaror

qabul

1 | Bitimdan oldin va keyin
korxonalar ustidan

Ta’sis hujjatlari, aksiyadorlar
reyestri, guruhning egalik

Operatsiya MHXS (IFRS) 3
doirasiga kirishi yoki umumiy

vazifani bajaradiA

shartnomalari
organlari tarkibi

va boshgaruv

yakuniy nazorat kimga | sxemasi va vakolatli organlar | nazorat ostidagi  birlashish
tegishli bo‘lganA qarorlari sifatida ~ hisobga  olinishi
aniglanadi

2 | NewCoga Aktivlar ro‘yxati, | Operatsiya biznes birlashishi
o‘tkazilayotgan korxona | shartnomalar, xodimlar | yoki aktivlar xaridi sifatida
yoki aktivlar majmuasi | to‘g‘risidagi ma’lumotlar va | tasniflanadi
biznes ta’rifiga javob | asosiy jarayonlar tavsifi
beradimiA

3 | NewCo ganday | NewCo  ustavi,  aksiyalar | NewConing fagat huquqiy
magsadda tashkil etilgan | chiqarish to‘g‘risidagi qaror, | vosita ekani yoki xaridor
va bitimda  ganday | to‘lov hujjatlari, kredit | sifatida igtisodiy mazmunga

egaligi baholanadi

4 | O‘tkazilayotgan aktiv va
majburiyatlarning balans
giymati qaysi hisobot
ma’lumotlaridan
olinadiA

Oldingi konsolidatsiyalashgan
hisobot, konsolidatsiya
registrlari, hisob siyosatlari va
avvalgi xarid hisob-kitoblari

Aktiv  va  majburiyatlarni
baholash bazasi, shuningdek
avval tan olingan gudvill va
konsolidatsiya tuzatishlarining
hisobi belgilanadi

5 |To‘langan  haq, sof

Bitim shartnomasi, aksiyalar

Farqning qo‘shilgan kapital,

aktivlar va chiqarilgan | chigarish hujjatlari, kapitalga | mulkdorlarga tagsimot yoki
kapital o‘rtasida farq | oid qarorlar va buxgalteriya | kapitalning boshga tarkibiy
mavjudmiA ma’lumotlari gismida aks ettirilishi
asoslanadi

6 | Operatsiya hisobotda | Bitim sanasiga oid hujjatlar, | Tagqoslama ma’lumotlarni
gaysi sanadan boshlab va | tagqoslama hisobotlar, hisob | tagdim etish tartibi hamda
ganday taqdim etiladiA | siyosati va moliyaviy hisobot | bitimning  magsadi,  usuli,
izohlari summalari, tashqi qarz va

nazorat kuchiga ega bo‘lmagan
ulushlar bo‘yicha yoritiladigan

axborot belgilanadi
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Manba: MHXS (IAS) 8 va Kengash (IASB)ning umumiy nazorat ostidagi biznes birlashishlari
bo‘yicha loyiha materiallarini tahlil gilish asosida muallif tomonidan tuzilgan [2, 7, 8].

Moliyaviy hisobot izohlarida kamida operatsiyaning tabiati va maqgsadi, birlashish sanasi,
umumiy nazoratni amalga oshiruvchi tomon, bitimdan oldingi va keyingi tuzilma, tanlangan hisob
usuli va uning asosi, giymatlar manbai, kapitalda tan olingan farg, tagqoslama axborotni tayyorlash
tartibi hamda bog‘liqg tomonlar bilan operatsiyalar yoritilishi magsadga muvofiq hisoblanadi. Agar
NewCo tashqgi garz jalb gilgan bo‘lsa, likvidlik va kovenantlarga ta’siri; IPO amalga oshiriladigan
bo‘lsa, aksiyalar emissiyasi va emissiya xarajatlari alohida ko‘rsatiladi [5,6].

Muallif taklifiga ko‘ra, guruh hisob siyosatida NewCo ishtirokidagi operatsiyalar uning vazifasi
va igtisodiy mazmuniga garab uch toifaga ajratilishi lozim. Birinchi toifaga mavjud bitta biznes
ustidan yuridik bosh korxona sifatida tashkil etilgan NewCo kiradi. Bunday operatsiya kapitalni gayta
tashkil etish sifatida baholanadi. Ikkinchi toifa umumiy nazorat ostidagi bir nechta biznesni gabul
giluvchi NewConi gamrab oladi. Bunday birlashish uchun MHXS (I1AS) 8ga muvofiq ishlab
chiqilgan hisob siyosati qo‘llanadi. Uchinchi toifaga pul mablag‘lari yoki qarz jalb qilish hisobiga
tashqi biznesni sotib oluvchi va mustaqil igtisodiy vazifani bajaruvchi NewCo kiradi. Operatsiyaning
aniq shartlariga garab, bunday NewCo MHXS (IFRS) 3 bo‘yicha xaridor sifatida tan olinishi mumkin.
Ushbu tasnif bir xil yuridik shaklda rasmiylashtirilgan, ammo iqtisodiy mazmuni turlicha bo‘lgan

operatsiyalarni o‘zaro farqlash imkonini beradi.

XULOSA VA TAKLIFLAR

Tadgiqgot MHXSda umumiy nazorat ostidagi biznes birlashishlarini baholash va tagdim
etishning maxsus modeli belgilanmaganini ko‘rsatdi. Kengash ushbu loyihani 2024-yilda yangi
talablar gabul gilmasdan yakunlagani sababli korxonalar MHXS (IAS) 8ga muvofiq dolzarb,
ishonchli va izchil hisob siyosatini ishlab chigishi lozim. Kengashning 2020-yildagi muhokama
hujjatidagi xarid va balans giymati modellari majburiy MHXS talabi emas, balki hisob siyosatini
ishlab chigishda foydalaniladigan tahliliy manba hisoblanadi.

NewConing yuridik bitimlarda xaridor bo‘lishi uni avtomatik ravishda buxgalteriya hisobi
nuqtayi nazaridan xaridorga aylantirmaydi. Agar NewCo mavjud bitta biznesning yuridik bosh
korxonasi sifatida fagat aksiya yoki ulushlar chigarsa, operatsiya kapitalni gqayta tashkil etish sifatida
baholanadi. Mabodo, NewCo tarkibida bir nechta biznes jamlansa, umumiy nazorat ostidagi biznes
birlashishi yuzaga keladi va bunda hisob siyosati, ko‘rsatkichlar manbai hamda taqqoslama axborotni
tagdim etish tartibini belgilash lozim.

Tadqiqot natijasida quyidagi to‘rtta mualliflik taklifi ishlab chiqildi. Birinchidan, guruh hisob
siyosatiga biznes ta’rifi, yakuniy nazorat, NewConing vazifasi, hisobot subyektining davomiyligi va
foydalanuvchilarga ta’sirni baholovchi besh bosgichli algoritmni Kiritish taklif etildi. Ikkinchidan,
avvalgi balans qiymatlari usulida ko‘rsatkichlar manbasini oldindan belgilash va, odatda, yakuniy
bosh korxonaning konsolidatsiyalashgan hisobotidagi gudvill hamda tuzatishlarni aks ettirish lozim.
Uchinchidan, to‘langan haq bilan sof aktivlar balans qiymati o‘rtasidagi farqni avtomatik ravishda
gudvill yoki foyda deb tan olmasdan, iqtisodiy mazmuniga ko‘ra kapital tarkibida aks ettirish taklif
etildi. Bunda tashqi garz guruh hisobotida saglanib golgan holda, guruh ichidagi to‘lov eliminatsiya
qilinishi kerak. To‘rtinchidan, har bir ahamiyatli umumiy nazorat ostidagi biznes birlashishi yoki
NewCo operatsiyasi bo‘yicha nazorat zanjiri, hisob usuli, hisob-kitoblar va yoritiladigan axborotni
gamrab oluvchi memorandum tayyorlash magsadga muvofig.

Umuman, NewCo operatsiyalarini hisobga olishda yuridik shakldan ko‘ra operatsiyaning iqtisodiy
mazmuni, biznes faoliyatining davomiyligi va hisobot subyektidagi haqiqiy o‘zgarishlarni aniglash
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muhimdir. Taklif etilgan algoritm va nazorat hujjatlari bunday operatsiyalarni shaffof,
taggoslanuvchan va tekshiriladigan tarzda hisobga olishga xizmat giladi.
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STATE REGULATION OF UZBEKISTAN'S ENERGY SECTOR UNDER
LIBERALIZATION: INTERNATIONAL EXPERIENCE AND CONTEMPORARY
CHALLENGES

Annotatsiya. Magolada O ‘zbekiston Respublikasi energetika tarmog ‘ini liberallashtirish
sharoitida davlat tomonidan tartibga solishning zamonaviy yondashuvlari tadgiq etilgan.
Elektroenergetika bozorini isloh qilishning asosiy yo ‘nalishlari ko ‘rib chigilgan, daviat tomonidan
tartibga solishning xalgaro tajribasi hamda uni milliy sharoitlarga moslashtirish masalalari tahlil
gilingan. Ragobat muhitini rivojlantirish, tarif siyosatini takomillashtirish, xususiy investitsiyalarni
jalb etish va energetik xavfsizlikni ta’'minlash bilan bog ‘lig asosiy muammolar aniglangan.

Kalit so‘zlar: davlat tomonidan tartibga solish; elektroenergetika; elektroenergetika bozorini
liberallashtirish; energetika siyosati; xalgaro tajriba; elektroenergetika bozori; tariflarni tartibga
solish; energetik xavfsizlik; ragobat muhiti.

Annomauyusn. B cmamve uccnedyromcs cospemeHHvie nooxoobl K 20CY0apCmEeHHOMY
Ppe2yIuposanuro dHepeemuiecko2o cekmopa Pecnyonuxu Y3bexucman 6 yciosusx nubepanuzayuu
ompaciu. PaCCMompeHbl OCHO6HblEe HanpaesjleHUu: pegbopmupoeaHuﬂ JNIEKMPOIHEPCcEMUUECKO2O
PYIHKA, NPOAHATUZUPOBAH MENCOYHAPOOHDBLU ONbIM OP2AHUZAYUU 20CYOAPCMBEHHO20 De2YIUPOBAHUS
u eco a()anmauuu K HAYUOHANIbHbBIM YCIOBUAM. Buisisnenvt karouesvie 6bl306bl, C64A3aHHbIE C
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passumuem KOHKYDEHMHOU Cpeobl, COBEpULeHCMBOBAHUEM MAPUPDHOU NOTUMUKY, HpuUEiedeHuem

YAaCMHbIX uHeecmuL;uL? u obecneuenuem 3H€p2€mu'¢€CKOIZ bezonacrocmu.

Knirouesvie cnoea: cocyoapcmeennoe pe2yiuposanue; 21eKmpodHepeemuKa, Iudepaiuzayus
PbIHKA SJIEKMPOIHepcUU, IHepecemuuecKas noaumuka, Meofcc)ynapodnbzﬁ onslm,
NEKMPOIHEPeeMUUecKUll PolHOK, MapugpHoe pe2yiuposanue; 3Hepeemuyeckas 0Oe30nacHOCmb,
KOHKYPEHMHAs cpeoa.

Abstract. This article examines contemporary approaches to the state regulation of the electric
power sector in the Republic of Uzbekistan under the conditions of industry liberalization. It explores
the main directions of electricity market reform, analyzes international experience in the organization
of state regulation, and assesses its adaptation to national conditions. The study identifies the key
challenges associated with the development of a competitive market environment, the improvement
of tariff policy, the attraction of private investment, and the enhancement of energy security.

Keywords: state regulation; electric power industry; electricity market liberalization; energy
policy; international experience; electricity market; tariff regulation; energy security; competitive
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BBenenne

9J’IeKTpO3HCpFeTI/IKa ABJICTCA CTPATCIHYCCKHU Ba)KHOU 0TpacCJibiO SKOHOMUKH, onpez[emnomeﬁ
yCTOﬁqHBOG Pa3BUTHC IIPOMBIINIJIICHHOCTH, HWHBCCTUIIHOHHYIO IMPUBJICKATCIIBHOCTDb nu
IHEPreTHYECKYIO 0€30MMacCHOCTh TOCYIapCcTBa. B yCIOBHSIX TTI00aTBPHOTO SHEPTETUYSCKOTO TIEPEeX 01a
MHOTHE CTPaHbI MMPOBOJAT pedOpMBI, HAIIPABJICHHBIC HA JTHOCPAIM3AIMIO dJICKTPOIHEPTETHICCKIX
PBIHKOB, MOBBIIICHNE 3P PEKTUBHOCTH TOCYJAPCTBEHHOTO PETrYJIMPOBAHUS U ITPUBIICYCHUE YACTHBIX
unBectuiii. B PecnyOnuke VY30ekucTaH OCYIIECTBISETCd MOdTanmHoe pedopMUpOBaHUE
QJICKTPOOHCPICTUKH, BKIIIOYAIOHICC PA3BHUTHC KOHKYPCHTHBIX MCEXAHW3MOB, COBCPIICHCTBOBAHUC
TapH(I)HOﬁ INOJINTUKH, ITPUBJICUCHUC HE3aBUCUMBIX HpOI/I3BO,[[I/ITCJ'IeI71 DJICKTPOOHCPIUHU U BHCAPCHUC
COBPCMCHHBIX MCTOHNOB YIIPABJICHUA OTPACJIBIO. B stux YCJIOBHAX 0co0o0e 3HaueHHe HpH06peTaeT
¢dopmupoBanue >PQPEKTUBHON CHCTEMBl TOCYAAPCTBEHHOIO pPETyIUpOBaHMs, oOecreyrBaroIei
OaJlaHC HTHTEPECOB TOCyIapCTBa, OU3HECa U MoTpedbuTenel. Mexx1yHapOIHBIN OMBIT MOKA3bIBAET, YTO
ycrnenrHasi Jmdepanu3anusi dJIeKTPOIHEPTreTUKH BO3MOXKHA TOJBKO TPH HAIUYUU 3((PEKTUBHBIX
MHCTUTYTOB PETYJIUPOBAHUS, MPO3PAavyHOW HOPMATHUBHO-NIPAaBOBOW 0a3bl M IOCIIENOBATEIbLHOM
rocy/1apcTBeHHOU MOMUTUKU. OHAKO MPUMEHEHHE 3apyOex HbIX MoJieNel TpeOyeT UxX ajanTtainuu K
HallMOHAJIbHBIM YCJIIOBUAM U YPOBHIO PA3BUTHA SOHEPTCTUICCKOTO CCKTOPA.

AHaimu3 (0030p) JuTeparypbl mo TeMme. TeopeTHYEeCKHME M TPAKTUYECKUE aCIEKThI
ToCyJdapCTBCHHOTI'O PEryJIMpoOBaHUA H J'II/I6epaJ'II/I38.I_II/II/I QJICKTPOIHCPICTUKU HAIUIX OTPAKCHUC B
TpyZIax 3apyOexHbIX ydeHbIX, cpenu kKotopsix Il. [xkocko [5], . Heiob6epu [6], T. Becan, K.-2K
[7]. Tadpdon u JI. Tupoaw [8]. 3HaunTEenBHBIA BKJIAJ B WU3ydeHHE MPOOJEM DHEPreTHUECKOM
MOJINTUKH, SHEPreTHUECKON Oe30MacHOCTH U PBIHOYHBIX NpeoOpasoBanuii BHecau [l. Xeam, .
Cxykanu u Jl. Bukkepc. B pab6orax oredectBennbix yueHblx M. A.MkpamoBa, A.M.Kaasiposa, I'.2K.
Aunaesoit, I'.A. Xamnamosoii, M.C.Cautkomosnioa [9,10] u apyrux paccMaTpuBarOTCSI BOIPOCHI
pe(bopMI/IpOBaHI/ISI SJICKTPOIHCPICTUYCCKOT'O CCKTOpa y36CKI/ICTaHa, IIOBBIIIICHUA €ro
HHBCCTHHHOHHOﬁ NPHUBJICKATCIILHOCTU U COBCPIICHCTBOBAHUA I'OCYAAPCTBCHHOTO PETYJINPOBAHUA.

MeTtomoJiorus UCCJIETOBAHUS

MCTOHOHOFHHCCKOﬁ OCHOBOM HCCICAOBAHUA MOCITYKHIIN COBpPCMCHHBIC TCOpHUU
rOCyJapCTBEHHOTO PETYIHPOBAHMS, HHCTUTYIIMOHATHHON YKOHOMHUKH U PHIHOYHOM JTMOepanu3anuu
OJICKTPOOHCPI'CTUKH. B mponecce HCCICAOBAHUA HCIIOJIb30BAHbI O6H.I€Hay‘lHBIe n CII€luaJIbHbIC
METO/BI, BKIIOYAas CHCTEMHBIA W CPaBHUTEIBHBIA aHalW3, METOAbl HAy4YHOTO 0O0O0OIIeHMS,
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JIOTUYECKOTO U CTPYKTYPHO-(DYHKUIHMOHAJIBHOTO aHajin3a, a TaKkKe SKOHOMHKO-CTaTHCTHYECKHE

MeToAbl 00paboTku naHHBIX. [ oneHkH ocoOeHHOCTeH pedOopMHUpPOBAHUS SIEKTPOIHEPTETUKU
PecniyOnukn Y30ekucTan MpUMEHEH CPaBHUTENBHBINA aHAJN3 C ONMBITOM cTpaH. MHpopmarmonHoi
0a30if WCclenoBaHMUSA MOCTYXHIM HOPMAaTUBHO-TIPaBOBbIe akThl PecnyOimku Y30ekucra,
MaTepHalbl MEKIYHApOJHBIX OpraHM3alui, OQHUIMATbHBIE CTaTUCTHYECKHE JaHHBbIC, HAy4YHBIE
MyOIMKAUU OTEYECTBEHHBIX U 3apyOEKHBIX aBTOPOB.

Pe3yabTart 1 00cyxaeHue

VY30ekucTaH He SBIISICTCS TEPBOM CTpaHOH, peaym3yromied pegopmbl 1o Jmbepain3anuu
ANEKTPOIHEPreTUYECKOM oTpaciiy. 3a MocieHUE JeCSITUIICTHS aHaJIOrHYHbIe TpeoOpa3oBaHus ObUIH
npoBeneHbl B Benukoopurtanun, Hopserun, IllBenmu, I'epmanun, CIHIA, ABcrpanmuu, Typuww,
Kazaxcrane, Poccuiickoni ®enepauuum u psage APYTHX TIOCyHapCcTB. MeXAyHapOIHBIA OIBIT
CBHJIETEIILCTBYET, UTO yCIeIHas Julepanu3anus TpedyeT mo3TanHoro pe)opMUpPOBAHUS OTPACIIH,
CO3JIaHMsI HE3aBHCHMOTO pETyJIsiTOpa, pa3BUTUS KOHKYPEHTHOW CpeJbl M COXpaHCHHUS
rOCy/IapCTBEHHOT'O0 KOHTPOJISI HaJl €CTeCTBEHHO-MOHOMOJIbHBIMUA CETMEHTAMHU JJIEKTPOIHEPTETUKU
[13].

Haubonee nmokazarensHbIM cuuTaeTcs onelT BenukoOpuranuu, rae B Hadane 1990-x romos
ObUla MpoOBeleHAa OJHAa M3 MEPBBIX KOMIUIEKCHBIX pedopm siekTporHepreTuku. Jlo Hauana
npeoOpa3oBaHU OTpaciib WMeNla CXOXKHE YepThl C COBPEMEHHOH Mojenbio Y30ekucTaHa:
rocy/lapCTBO  IOJHOCTBIO KOHTPOJIMPOBAJIO IPOM3BOJACTBO, IepeAadyy U paclpeiesieHue
ANEKTPOIHEPIHH, YCTAHABIMBAJIO TapU(bl U OCYIIECTBISIIO LIEHTPATU30BAaHHOE YIIPABICHUE YEpe3
LleHTpasbHBIA COBET MO 3JIEKTpOdHEpreTHKe. B pesynbrare pedopm Obuth pasaeneHbl QyHKIUN
reHepaluy, mnepefadyd U cObITa 3JIEKTPOIHEPTHH, CO3[aH KOHKYPEHTHBIM ONTOBBIA PBIHOK U
HE3aBUCHMBII PEeryIMpYONUil OpraH, 4To CocoOCTBOBAJIO MOBBIIIEHNIO 3(PPEKTUBHOCTH OTpaCIIU
Y TIPUBJICYEHUIO YaCTHBIX HHBECTULIUH.

3HauMTeNbHBII MHTEpec npezcTaBiser onblT crpaH CeBepHoit EBpombl, mpexie Bcero
Hopeerun u IIBenuu, rae Obiia chopmupoBaHa ofHa U3 Haubosnee 3((HEKTUBHBIX Mojenen
TOepaTM30BaHHOTO PhIHKA 31eKTpodHeprun. Co3nanue obiero ckanauaasckoro peiaka Nord Pool
obecreunsio mpo3payHoe 1eHO0Opa3oBaHKME, PA3BUTHE KOHKYPEHIIMH W TOBBIIIICHUE HAJACKHOCTH
SHEPrOCHAOKEHUS TPU COXPAaHEHWH TOCYJapCTBEHHOTO KOHTPOJS HAJ MAarucTpalbHBIMU
AIIEKTPHUECKUMHE ceTsiMH. Oco00ro BHUMAaHUS 3aciyKHUBaeT omnbIT [ epManuu, rae audepanu3anus
COIIPOBOKAANIACh MacUITA0HOW MOJEpHMU3aLUel HEepreTHuecKo MH(PacTpyKTyphl M aKTHUBHBIM
pa3BUTHEM BO300HOBISEMBIX HCTOYHMKOB SHEpPrUu. locynapcTBEHHOE pEerylupoBaHUe ObLIO
MEPEOPUEHTUPOBAHO C TMPSIMOIO YIpPaBJIEHUS OTPAcibl0 Ha CO3[JaHHE PBIHOYHBIX YCIIOBHIA,
CTUMYJIMPOBAaHKME HHBECTUIIMI U 0OecIiedeHue dHepreTudeckoi 6esonacHoctu [11].

st Y30eknucrana ocCOOyH0 TPAKTUYECKYIO IIEHHOCTh TPEJCTaBIsAET OMBIT Poccuiickoi
Oenepaunn 1 Kazaxcrana. DJIEKTPOIHEPTETUYECKHE CHCTEMBI 3THX CTPaH JUIMTEIBHOE BpEMS
pa3BUBAJIMCh Ha OCHOBE COBETCKON MOJENH YNpaBieHHs] U XapaKTePHU30BAINCH FOCYAAPCTBEHHOM
MOHOTIOJIMEH, [EHTPAIN30BAaHHBIM TapU(HBIM pPEryJIMpPOBaHHEM U OTCYTCTBHEM KOHKYPEHTHOTO
poiaka. B Poccun pedopmbl OblTH peann30BaHbl paHblIe, YTO MO3BOJIUIO HAKONUTh 3HAUUTEIbHBINA
OTIBIT MO pa3eNCHUIO BUJOB JIEATEILHOCTH, (POPMUPOBAHUIO ONTOBOTO PBHIHKA AIIEKTPOIHEPTUU U
COBEPILLIECHCTBOBAHHUIO TOCYAAPCTBEHHOr0 perynupoBaHus. KazaxcTan Takke MOCIEIOBATEIBHO
BHEJIPHJI KOHKYPEHTHbIE MEXaHU3Mbl B c(epe reHepaluud NpU COXPAaHEHHH TOCYIapCTBEHHOI'O
KOHTPOJIS HaJ Tepenavyell DJIEKTPOIHEPTUH W PETYJIHMPOBAHUEM JICATEIIEHOCTH CHCTEMHOTO
oreparopa [20].
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AHanu3 MeXIyHapOJHOTO OMNbITA MOKA3bIBAET, UTO YHUBEPCATbHOW MOJIENH JrOepaln3aiuu

AJIEKTPO’HEPIeTUKM He cymiectByer. Kaxmas crpana agantupyer pedopMbl K CBOUM
HKOHOMHYECKUM, MHCTUTYIIHOHAIBHBIM M COLMAIBHBIM ycloBHsM. [ PecyOnuku Y36ekucran
Hanbonee 1enecooOpa3HbIM SBISIETCS WCHOJIb30BAHUE JYYIIUX 3apyOeKHBIX NMPAKTHK C y4ETOM
HAIIMOHAJBHBIX OCOOEHHOCTEH, YTO MO3BOJUT MHHHUMHU3UPOBATH DPUCKU pedopM, 0OecreduThb
NOBbIIIEHUE 3((HEKTUBHOCTH 3JIEKTPOIHEPreTUUYECKOTO KOMIUIEKCA, IMPHUBJIEYb WHBECTULUU U
YKPEIUTh SHEPreTUYECKY0 0€30I1aCHOCTh CTPaHBI.

3a mocnegHWe TOAbI OTpacib HAaXOAMTCS B CTaguM MacluTabHOM TpaHcopmanuwy,
00yCJIOBJIEHHOM POCTOM BHYTPEHHErO CIpOCAa Ha 3JIEKTPOIHEPIHI0, peajn3alueil Mmporpammbl
nulepanu3aly YHEPreTHUECKOT0  PhIHKA, IPUBJICUYCHHEM YaCTHBIX MHBECTUIUI U MEPEX0IOM K
HU3KOYTJIEPOAHOM MOJENU pa3BUTHSA. Bmecre ¢ TeM JIUHAMUYHOE pa3BUTHE 3KOHOMHUKU U
YBEIIMYEHUE  YHCICHHOCTH  HaceleHuss  (OpMUPYIOT  HOBBIE  BBI3OBBI,  TpeOylomme
COBEpIICHCTBOBAHUSA MEXAaHHU3MOB TOCYJAapCTBEHHOI'O pEryJUpOBaHUsS M  MOJAEpPHHU3ALUU
EKTPOIHEPIETUYECKOT0 KOMILIEKCA.

HopmartuBHo-nipaBoBasi 0a3a IOCIEAHHUX JE€T CBHJETEIbCTBYET O IOCIEI0BATEIbHOM
(GOpMHPOBAHUN MHCTUTYLIMOHAJIBHBIX YCIOBUH JUIsl JMOEpanu3aluy  3JIEKTPOIHEPreTHYECKON
orpacau B PecnyOiuke Y30ekucran. KiroueBbIM TOKyMeHTOM siBisieTcd 3akoH PecmyOuaukm
Y30exkncran «00 3iexktpo3nepreruxe» Ne 3PY-939 or 7 asrycra 2024 roma, KOTOpBIi
OTIpeIeNIIeT TPABOBBIE OCHOBHI (DYHKIIMOHUPOBAHUS 3JIEKTPOIHEPTETUIECKOTO PHIHKA, 3aKPETUIET
IPUHLMIIBI PA3BUTHUSL KOHKYPEHTHOM Cpelbl, PEeryaupyeTr IeATelNbHOCTh YYaCTHUKOB pBIHKA WU
CO3JIaeT YCJIOBUS JUIsl IPUBJICUCHHS YaCTHBIX MHBECTHLMN. BaXHBIM 3Tarom pedopm Taxxke craio
IHocranosiienue Ilpe3naenta Pecnyoauku Y3oexkucran Ne IIII1-166 ot 16 urons 2023 roga «O
JAONMOJHHUTEJIBHBIX Mepax IO BHEAPECHHI0 PBIHOYHBIX MEXAaHM3MOB B c(epy IHEPreTHKH»,
pegycMaTpuBarollee MOATAMHY0 JTHOepaln3aliio PhIHKA 3JIEKTPOIHEPTUH, COBEPIICHCTBOBAHHE
Tapu(HOM MONUTUKU U pa3BUTHE KOHKYPEHTHBIX OTHOLIEHMH B oTpaciu. Kpome Toro, Yka3s
IIpesnnenta PecnyOimku Y30ekucran Ne YII-58 or 28 mapra 2024 rogma «O mepax mo
YCKOPEHHUI0 PbLIHOYHBIX pe(opM U TapMOHHM3ALMH HANMOHAJIBHOIO 3aKOHOAATEIbCTBA €
TpeOoBaHusiMu BcemupHOii TOpProBoil opraHmzanMm» IpeaycMaTpuBaeT JalibHelIIee
COBEpIICHCTBOBAHNE MHCTUTYIIMOHAJIBHOW CPEJbl, MOBBILICHHE MPO3PAaYHOCTU T'OCYJAPCTBEHHOTO
perynupoBaHusi U co3gaHue AS(P(PEKTUBHBIX MEXAaHHW3MOB KOHKYPEHTHOIO (PYHKIIMOHUPOBAHUS
JHEPreTUYECKOr0 PhIHKA.

ITo nanabIM MuHMCTEpCTBa SHEpreTuky Pecniyonuku ¥Y36ekuctan, B 2025 roy npou3BoACTBO
ANIEKTPOIHEPTUU AoCTUTIO 86,7 Mipa kBt/4, 4ro mourm Ha 6 % mpeBBILACT IOKa3aTelb
npeasiaymero roaa. [Ipu sToM 060beM NMPOU3BOJACTBA AIIEKTPOIHEPTUU HA COJTHEUYHBIX U BETPOBBIX
ANIEKTPOCTAHIIUAX YBEIHUHUIICS OoJiee YeM B JBa pasa u npesbicu 10,5 mup kBt/4, a coBokymHast
BBIPA0OTKA 3JICKTPOIHEPTHH W3 BO30OHOBIISIEMBIX MCTOYHHMKOB jpocturia 16,8 mupa kBt/a [15].
JlaHHbIE TOKa3aTeNu CBUAETEIbCTBYIOT O IOCTETIEHHOM M3MEHEHHHM CTPYKTYpbl T€Hepaluud u
YCKOPEHUU DSHEPreTUYecKoro mnepexoja. [Io omenkam MuHuCTEpPCTBA DHEPreTUKH U
MexnyHapoanoro sHeprerudeckoro arentrctBa (IEA), x 2030 romy BHYTpPEHHUN CHpPOC MOXKET
npeBbicuTh 115-117 Mupa kB1/4, 9ro moutn Ha TpeTh BhIme ypoBHs 2025 roaa [12]. OcHOBHBIME
¢dakTopamMu pocTa SBISAIOTCS YCKOPEHHOE IPOMBIIUICHHOE pa3BUTHE, YyBEJIHMUEHHE OO0BEMOB
U(pPOBON SKOHOMHUKH, PACIIUPEHHUE DIEKTPU(DUKALMU TPAHCIIOPTA, MOBBIIICHUE YPOBHS JKU3HU
HAaCeJIeHNs U aKTUBHOE Pa3BUTHE >KMIIUIIHOIO CTPOUTENHCTBA. B ATHX yCIIOBUSAX CYIIECTBYIOIINE
TeHEPUPYIOLIIE MOLHOCTH TPEOYIOT AaTbHEUIIETO PACIIMPEHHS] U TEXHOJIOTHYECKOIO OOHOBIIEHHUS.
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Taoauuna 1
OcHOBHbBIE MOKA3aTeJIU PA3BUTHSA YIEKTPOIHEPTeTUKH
Pecny6ankn Y3oexkucran®
IMoka3arennb 2023 2024 2025
[Tpou3BoACTBO BIIEKTPOIHEPTHH, MIPI KBT/4 77,9 81,5 86,7
ITpousBoacTBO 3nmekTposHeprun u3 BUD, mapa kBt/g 2,5 49 16,8
[Tpou3BOACTBO CONHEYHOW M BETPOBOIl SHEPTUH, MIIp KBT/4 1,6 4,9 10,5
Hons BUD B mpou3BOICTBE 3IEKTPOIHEPTHH, Yo 3,2 6,0 19,4
BBox HOBBIX reHepupyromux MomiHocted, MBT 1700 2788 63(33?
H.

AHanmM3 JaHHBIX TaONMIBI MOKasbiBaeT, 4To B 2023-2025 romax 3JeKTpO3HEpreTHYCECKas
0Tpaciib IEMOHCTPUPYET YCTONUUBYIO MTOJIOKUTEIbHYIO JUHAMUKY. [ [pOM3BOACTBO 371€KTPOIHEPTUU
yBenuuuiIock moutu Ha 11 %, a 00beM renepannu u3 BO300HOBIISIEMBIX HCTOYHUKOB SHEPTHH BBIPOC
Oosee yeM B MIECTh pa3. DTO CBHUICTEIBCTBYET O BBICOKOW 3(P(PEKTUBHOCTH TOCYIapCTBEHHON
MOJIUTHKH IO TUBEPCUPHUKAIIMH YHEPTETHUECKOT0 OalaHCca U MPUBJICYCHHUIO YaCTHBIX HHBECTHIINI B
CTPOUTENIBCTBO COJHEYHBIX M BETPOBBIX JJIEKTPOCTaHIM. Bmecte ¢ TeM yBenmueHue 00HEMOB
IIPOM3BOJICTBA COIPOBOKAAETCS OINEPEXAIOIUM pPOCTOM BHYTPEHHEro Cclpoca, 4YTo Tpelyer
JAJIBHENIIETO PACIIMPEHUs] TEHEPUPYIOLIMX MOILIHOCTEH, MOJAECPHU3ALUU IIEKTPUUECKUX CETEH U
COBEpLICHCTBOBAHUS MEXAHU3MOB I'OCYAAPCTBEHHOI'0 PErYJIMPOBaHUS OTPACIH.

[TpoBogumble B PecnyOnnke VY30ekucran pepopMbl 3IEKTPOIHEPreTHUECKOW OTpacin
HampaBJIEHbl ~Ha  CO3/JaHHE€  KOHKYPEHTHOIO  pbIHKAa,  IOBBIIIEHHWE  HMHBECTULIMOHHOMN
MIPUBJIEKATEILHOCTH M oOOecIedeHue »sHepreTudyeckoi Oe3omacHocTH crpaHbl. [lo  1aHHBIM
MunuctepctBa sHepreTuku PecnyOnuku Y30ekucras, 3a ssHBapb—HOs10pb 2025 rojia B TOIMIMBHO-
SHEpreTHYecKuii KoMIuiekec Obuto mnpusiedeHo 8,8 mupa mosmapo CIIA  umHOCTpaHHBIX
MHBECTULMHI, U3 KOTOPBIX 6,3 MJIPA HO/IapOB HAIPaBJIIEHO B JIEKTPO3HEPreTHKy, 4,7 MJIpA
A0JLUIAPOB — HAa PeaTM3alllIo IPOEKTOB B chepe «3eeHON» SJHEPreTUKH, a 2,5 MJIpA 10/171apoB — B
HedTerasoByro otpacis [15].

B pamkax peanuzanuu rocyAapCTBEHHOM WHBECTHMLMOHHOW nporpammel B 2025 rony
MIPEYCMOTPEH 3allyCK 58 KPYNHBIX JHepreTH4ecKuX MPoeKToB o011eil croumocthio 40,5 mupa
poanapos CIIA. B ux uyucie CTpPOUTENbCTBO MSATH COJMHEUHBIX AJIEKTPOCTAHLUUN CyMMapHOU
MoiHocThio 1413 MBT, dYerblpex BETpPOBBIX 3JEKTPOCTAHIUI MomHOcThio 752 MBT, mectu
THAPOAIEKTPOCTAHIINM 0011Iei MOTITHOCTHIO 168 MBT, Tpex TermIoBBIX 3JIEKTPOCTAHITNI MOIITHOCTHIO
1167,3 MBT, a Takke JeCSITH CUCTEM HAaKOIUICHHUS HEPruu oOmeil MomHocteio 1245 MBT [15].
Peanu3anusi NaHHBIX NPOEKTOB HANpaBieHAa Ha TIOBBIIICHUE HAJEKHOCTH SHEProcHaOXKeHus,
JTUBEPCU(PHUKAIMIO CTPYKTYpPbl TE€HEpallud M YBEJIUYEHUE JI0JIM BO30OHOBISEMBIX HCTOYHHUKOB
SHEPIrUU B SHEPreTHUECKOM OajlaHce CTpaHBbl.

BaxxHoli 0COOCHHOCTHIO MHBECTHUITMOHHOW monauTuku 2025 TOma cTajo pacuMpeHue
COTPYIHUYECTBA C BEAYIIMMHU MEXIYHAPOJAHBIMU YHEPreTUUECKUMU KOMIAHUSAMU ¥ (PMHAHCOBBIMU
MHCTUTyTaMu. B peanu3anny npoeKTOB MIPUHUMAIOT y4acTHE Takue KoMITaHuu, kak Masdar (OADJ),
ACWA Power (Caynosckasi Apasusi), Voltalia u EDF (®panuusi), TotalEnergies, China
Energy, Datang, Siemens Energy, Aksa Enerji u Cengiz Enerji (Typuus) [16]. Ux y4actue
CIOCOOCTBYET BHEJIPEHUIO COBPEMEHHBIX TEXHOJIOTUH, MOBBIIICHUIO 3()(PEKTUBHOCTU yIpaBlIeHUsS

! CocrapneHo 1o jaHHBIM MUHUCTEPCTBA SHEpreTHKK Pecnybnuku Y30ekucTan
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MIPOEKTaMHU U YCKOPEHMIO Mepexo/ia Y30eKicTaHa K KOHKYPEHTHOMY U 9KOJIOTUYECKH YCTOWYUBOMY

PBIHKY 3JIEKTPOIHEPTUH.

Opnnako mepexoa OT LIEHTPATU30BAHHOW MOJENHU YIPABIEHUS K PHIHOYHBIM MEXaHU3MaM
COMPOBOXKAACTCS PSJIOM SKOHOMUYECKUX, WHCTUTYLIMOHAJIBHBIX M TEXHOJIOTHYECKHUX BBI30BOB,
TpeOYIOIMX KOMIUIEKCHOTO TOCYJapCTBEHHOT'O PETyIMpPOBAaHHS. AHAIM3 OTEYSCTBEHHOTO U
3apy0eKHOI0 OTBITA [MO3BOJISIET BBIICTUTH HanboJliee 3HaUMMbIe MTPOOJIeMbl, OKa3bIBAIOIIUE BIUSIHNE
Ha YCTOMYMBOCTH (PYHKIIMOHUPOBAHHUS JIEKTPOIHEPTETUYECKOTO KOMILJIEKCA.

1. Poct cnpoca Ha snekTposHepruto. OQHUM U3 OCHOBHBIX BBI30BOB SIBJISIETCSI YCTOWYMBBIN
pOCT BHYTPEHHEro MOTpeOaeHust 3iekTpodHepruu. Ilo mporHozam k 2030 romy cmpoc MOXKET
noctndb 115-117 mupn kBt/4, uro mouru Ha 35 % mnpeBbimaer ypoBerb 2025 roma [12]. Pocr
o0yCIIOBJICH WHAYCTpUanu3anuel, mudpoBuzaiuedi, pa3BUTHEM 3HEPrOEMKHUX IPOHU3BOJCTB U
YBEIMUEHUEM 4YHCIIa MOTpeOuTeNeld, 4To TpeOyeT YCKOPEHHOTO pAa3BUTHS T'C€HEPUPYIOLIUX
MOIIHOCTEH U DJIEKTPOCETEBON MHPPACTPYKTYPHI.

2. Bricokas cremneHb U3HOCA dHEpreTHueckoil nHPpacTpykTypbl. HecMoTps Ha maciiTaOHbIe
WHBECTUIMH MOCIETHUX JIET, 3HAYUTeNIbHAs YaCTh O0BEKTOB JIEKTPOIHEPTETHKHU ObLIa TOCTPOCHA B
1970-1980-x romax. M3HOC sHepreTuyeckoil HMHQPACTPYKTYphl MOBBIIIACT SKCILTyaTAllMOHHbBIE
pacxoipl, YBEIMYUBAET MOTEPU DIEKTPOSHEPTUU U CHIDKAET HAJEKHOCTh SHEPrOCHAOKEHHS.
MonepHu3aius 00beKTOB MOBBIIACT 3P PEKTUBHOCTH HCIIOIB30BAHUS YHEPTOPECYPCOB U COKpAIIAeT
BBIOPOCHI TAPHUKOBBIX ra30B [18].

3.CoBepuieHcTBoBaHue Tapuduoit momutuku. [lepexonq k nuOepaaM30BaHHOMY PBIHKY
HEBO3MOXXEH 0Oe3 pedopmupoBaHus CUCTEMBbI TapudooOpa3oBaHus. B Y30ekucrane MmpoBOIUTCS
nojsTarHas TapudHas pegopma, HarpaBIeHHAs HA yCTaHOBJICHUE SKOHOMUYECKH 00OCHOBAHHBIX LIEH
MIPU COXPAHEHUHU COIMATBHOMN 3aIllMThl HaceNleHus U OamaHca MexXy (PMHAHCOBOW YCTOMYHUBOCTHIO
SHEPTreTUYECKUX MPEANPUITHI U TOCTYITHOCTHIO 3JIEKTPOIHEPTUH.

4. IlpuBnedyeHre YaCTHBIX UHBECTUIUHN. Pa3BuUTHE 21IEKTPOIHEPreTHIECKON OTpaciau Tpedyer
3HAYUTENBHBIX KanmuTanbHbIX BiIokeHUH. [lo 2030 roga mnoTpeOHOCT, B HMHBECTULIUAX B
AJIEKTPOIHEPTETUUECKUIN CEKTOP Y30eKknucTana MoxkeT npeBbicuTh 40 Mupa gomutapoB CIIA. Jlns ux
MIPUBJICYCHUST PA3BUBAIOTCS MEXaHU3MbI TOCYAAPCTBEHHO-YACTHOTO MapTHEPCTBA U HE3aBUCUMBIE
npousBoauTenu dnekrposneprun (IPP), ogHako HeoOxomuMbl naibHEMIIEE COBEPIICHCTBOBAHHE
3aKOHO/IaTEeNIbCTBA, TOBBIIICHUE MPO3PAYHOCTH PETYIUPOBAHUS M CHIDKEHHE WHBECTUIIMOHHBIX
puckos [17].

5. UHTerpaius BO300HOBISIEMBIX HCTOYHUKOB SHEPTUU. Y CKOPEHHOE Pa3BUTHE COTHEYHON U
BETPOBOI SHEPTETUKU SIBIISIETCS] OJJHUM U3 IPUOPUTETOB TOCYAapCTBEHHON NoauTUKH. K KoHIy 2025
roJia yCTaHOBJICHHAsI MOIITHOCTh 00bEKTOB BO3OOHOBIISIEMOI SHEPTeTUKY 3HAUNUTEHHO YBEIHUNIIACh,
a MPOM3BOJICTBO JIEKTPOIHEPTUHU HA COTHEUHBIX U BETPOBBIX AIEKTPOCTAHIMSIX TTPEeBRICHIO 10 MIpa
kBt1/4 [15]. BMecTe ¢ TeM 3aBHCHMOCTH BO300HOBJISIEMBbIX HCTOYHUKOB HEPTHH OT MOTOTHBIX
YCJI0BHIl TpeOyeT Pa3BUTHS CHCTEM HAKOIIEHHS] JHEPruH, MAHEBPEHHBIX IeHepHUPYIOINX
MOIIHOCTEN U MHTE/IEKTYAJBHOI0 YIIPaBJIeHUS IJHEProCHUCTEMOI.

6. CHI)KEHUE TEXHOJIOTHYECKUX NoTepb. OHON U3 BaXKHEHIIINX 3a/1a4 OCTAETCSI COKPAILEHUE
MOTEPH AIEKTPOIHEPTUH MPU Mepeade u pacnpeneneHuu. Peanusanus nporpaMM MOJEpHU3ALNUN
CETEBOIO XO3SIIICTBa, BHEAPEHHWE COBPEMEHHBIX CHJIOBBIX TpaHC(HOpPMATOpOB, HHU(PPOBBIX
MOJCTAHIIMH ¥ HHTEJUIEKTYaIbHBIX MPHUOOPOB yueTa TO3BOJUT CYIIECTBEHHO TMOBBICHUTH
3¢ pexTUBHOCTD (HYHKIIMOHUPOBAHUS PACTIPEIACITUTEIBHBIX CETeH M CHU3UTh 00HEM KOMMEPUYECKHIX
MOTEPb.
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7. Uudposast Tpanchopmanusi oTpaciu. B ycmoBusx nubepanu3anui BO3pacTaeT 3HauYCHUE

uGpoBeIX  TexHojoruid.  lcmosnb3oBaHMEe  MHTEIUICKTyalbHBIX  ceredt  (Smart  Grid),
aBTOMATH3MPOBAHHBIX CHUCTEM KoMMepueckoro ydera anekrposHeprun (ACKYD), umdppobix
IIO/ICTAaHIIMI, TEXHOJOTMH HCKYCCTBEHHOI'O HHTEJJIEKTa W IPOrHO3HON aAHAJIUTUKU I103BOJISIET
MOBBICHTD HAJIC)KHOCTh YHEPTOCHAOXKEHUS, COKPATUTh HKCIUTyaTal[HOHHBIE PAacXoJibl U 00ECIEUnTh
MPO3pavyHOCTh QYHKIIMOHUPOBAHUS PHIHKA AIEKTPOIHEPTHH.

8. OmpbiT BenmukoOpurtanuu, Hopeeruu, I'epmanun, Typuuu n KazaxcraHa mokasbiBaeT, 4To
3¢ deKTUBHOCTh JMOEpaIn3aluy 3aBUCUT OT KadyecTBa TOCYIapCTBEHHOI'O pPEryJUpOBaHUS.
[Ipuoputeramu sBIstOTCA (OPMUPOBAHHME MPO3PAYHONW HHCTUTYIMOHAJIBHOW CpEelbl, pa3BUTHE
KOHKYPEHIINH, COBEPIICHCTBOBAHNE aHTUMOHOIIOJILHOTO KOHTPOJIS, 3alUTa IpaB NoTpeOuTeneii u
CTUMYJIMPOBAaHUE MHHOBALIUH.

BoiBoabI U MpeAsI0KEHUS

PedopmupoBanne 53JIEKTPOIHEPreTHYECKONW OTpaciu Y30eKHcTaHa CONpPOBOXKAACTCS HE
TOJIBKO TOJOXKHUTEIbHBIMA U3MEHEHUSIMH, HO U BOSHUKHOBEHHEM HOBBIX BBI30BOB, 00YCIIOBJIEHHBIX
POCTOM cIIpoca Ha 3IEKTPOIHEPTHI0, MOJEpHU3AMENH HHAPACTPYKTYPHI, Pa3BUTHEM KOHKYPEHTHOM
Cpelbl U MHTErpalieil BO30OHOBIISIEMbIX UCTOYHUKOB SHEPTUuu. B 3T0ii CBA3M 0CO0YI0 aKTYalbHOCTh
MproOpeTaeT aHaIu3 KIYEBBIX MPOOIEM OTPACIH U ONpeAeTICHUE IPUOPUTETHBIX HAMTPABICHUN HX
pELIEHUs C YYETOM MEXIyHapOAHOIO ONbITA U HALIMOHAJIBHBIX OCOOEHHOCTEM.

Ha ocHOBe mpoBeneHHOr0 aHanu3a B Ta0nuie OOOOIICHBI KIIIOYCBBIC BBI3OBBI
MEKTPOIHEPreTUUECKON oTpacnu PecryOnvkn  Y30eKHCTaH W MPETIOKEHBI IPUOPUTETHBIC
HAIPaBJICHUS UX PEUICHHUS C YY€TOM MEKIYHAPOJIHOTO OMBITA M HAITHOHABHBIX OCOOCHHOCTEH.

Taoauna 2
OCHOBHbIE BbI30BbI JIEKTPOIHEPIreTHYECKO# 0TPAc/aH Y30eKNCTaHA H HANIPABJIEHUS X
pemenus.?
Bb130BbI Bo03Mo:KHbIE HANTPABJICHUS PeleHust

BBox HOBBIX r€éHEPUPYIOIIHUX MOIIHOCTEH,
pa3BUTHE HAKOIIUTEICH SHEPIUU
KomrmuiekcHas MoepHH3anus AIEKTPOCTAHIIMN U
JJIIEKTPUYECKUX CETEU
[Tepexo1 kK 5KOHOMUYECKH 0OOCHOBAHHBIM
TapudaM npu aJpecHON COMaIbHON MOJ/IEPIKKE
Passutne 411, npuBnedeHne HE3aBUCUMBIX

Henocratox naBecTuLniA npousBoauteneit (IPP), coBepieHcTBOBaHME
WHBECTUIIMOHHOIO 3aKOHOIaTEIbCTBA
Pa3Butue Hakonuresnei sHepruu, uudposoe
YIPaBJICHUE YHEPTOCUCTEMOM
MonepHuusanus ceteid, BHenpenue Smart Grid u
VMHTEJUIEKTYAIbHBIX CUETYHUKOB
Pa3Butue nnpoBbIxX mIaTGopm yrpaBieHUs 1
ABTOMATU3MPOBAHHBIX CHCTEM Yy4eTa
Co3nanne HE3aBUCUMOTO PEryJIsiTOpa, pa3BUTHE
KOHKYPEHTHOTI'O PbIHKA U COBEPLICHCTBOBAHUE
HOPMAaTHUBHO-TIPAaBOBOM 0a3bl

Poct CIIpOCa Ha 3JICKTPOIHEPTHUIO

N3H0C MHPPACTPYKTYpPbI

HecogepiieHcTBO Tapu(HOM MOTUTHKH

Wurerpanus BUD

IToTtepu anexkTposneprun

Hudposuzanus orpacnu

CoBeplIeHCTBOBAHHUE TOCYJaPCTBEHHOTO
peryaupoBaHus

2 CocTaBneHo aBTOpOMm
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[IpoBeneHHBI aHaIM3 MOKA3bIBACT, YTO AAJbHEWINEE PAa3BUTHE DIIEKTPOIHEPTETUUECKOU

orpaciun PecnyOnuku Y30eKHMCTaH HaAmpsAMYIO 3aBHCUT OT J(PQPEKTUBHOCTH IMPOBOAUMBIX
HHCTUTYHUOHAJIBHBIX pe(bopM, COBCPUICHCTBOBAHUA CUCTCMBI I'OCYAAPCTBCHHOT'O PCTYJIUPOBAHUA U
(dhopMUPOBaHHS COBPEMEHHON MOJICNM YIPABICHUS OTpaciiblio. B yCIIOBUSAX AMHAMUYHOTO POCTa
crIpoca Ha 3JIEKTPOIHEPTHUI0, peaU3ali MACIITAOHBIX HHBECTUIIMOHHBIX MPOEKTOB U aKTUBHOTO
nepexofa K PbIHOYHBIM MEXaHU3MaM 0co00€ 3HaueHHe NMpUOOpeTaeT co3JaHue OJaronpusTHOU
MHCTUTYLIMOHAJIBHOM Cpeabl, obecleuynBaroniel OalaHC HMHTEPECOB TOCyAapcTBa, Ou3Heca U
nmoTpeouTene.

JIuGepanusanus 37IEKTPOIHEPreTUYECKOTO PBIHKA JOJDKHA OCYILECTBIIATHCS KOMIUIEKCHO U
CONPOBOXKAATBHCS  IMOCIEAOBATEIIBHOW  MOJCpPHU3ALUEN  TEHEpUPYIOLLEeH, Iepefarouiei u
pacipenenuTenbHOl  MHPPACTPYKTYPHI, IIUPOKUM  BHEAPEHUEM  IHUQPPOBBIX  TEXHOJIOTHA
yYHOpaBJCHUA, AaBTOMATU3UPOBAHHBIX CHUCTCM YUYC€Ta W MOHHUTOPHUHIA, a TAaKKC Pa3BUTUCM
HHTCJUICKTYAJIbHBIX OHCPTCTUUCCKHUX cereii. He wMeHee BaXHBIM HaIlpaBJICHUEM  ABJIACTCA
paclIMpeHre ydyacTHs YacTHOIO KalluTalla Ha OCHOBE MEXAaHHM3MOB TOCYAAapCTBEHHO-YaCTHOTO
HapTHEPCTBA, OBBILIECHHUSI MHBECTULIMOHHON MTPUBIICKATEIbHOCTH OTPACIIH U CO3/1aHUs IPO3PAYHBIX,
IIPEJCKa3yeMbIX YCIOBUH JUIsl OTEYECTBEHHBIX U 3apYOEkKHBIX HHBECTOPOB.

BaxHyto posnb B mNOBBIIIEHUH 3()PEKTUBHOCTH (YHKIMOHUPOBAHUS OTPACIM MIpPaeT
BHCAPCHHUEC COBPCMCHHBIX HWHCTPYMCHTOB TOCYAAPCTBCHHOI'O PETYJIMPOBaHHWA, OCHOBAHHBIX Ha
MPUHIUIAX AKOHOMHYECKONW 3(P(PEKTUBHOCTH, KOHKYPEHTHOCTH, MPO3PAYHOCTH M YCTOHYHMBOTO
pa3Butus. CoBepLICHCTBOBAHNE TapU(HOM MOJIUTUKH, Pa3BUTHE KOHKYPEHTHOM Cpe/ibl, TOBBILICHHE
KaueCTBa KOPIIOPATUBHOI'O YIIPABJICHHA W BHCAPCHHUC COBPCMCHHBLIX MCXAHU3MOB PCTYJIUMPOBAHUA
pBIHKA Oy1yT CIOCOOCTBOBATH POCTY MPOU3BOANUTENBHOCTH, CHIDKEHUIO TEXHOJIOTHYECKUX I10TEPh U
MOBBIIIEHUIO HAJIS)KHOCTH SHEPTrOCHAOKEHMS.

Hcnonp30BaHne NepesoBOro MEXAYHAPOIHOTO OIBITA C YYETOM HAIlMOHAIBHBIX COLIMAIBHO-
HSKOHOMHUYECKUX OCOOEHHOCTEH, pecypCcHOro NOTEHIMada W CTPaTerHuecKuX MPHUOPUTETOB
PecnyOonukn  Y30ekucTaH NO3BOJIMT C(OPMUPOBATH YCTOMUYMBYIO, KOHKYPEHTOCIIOCOOHYIO U
MHBECTUIIMOHHO- TPUBJIEKATENIbHYIO JJIEKTPOIHEPreTHYEeCKylo cucreMy. Takas cucrema Oyzaer
CcriocoOHa 00ecneunTh BBICOKUN YPOBEHb JHEPreTUYECKON O€30MacHOCTH CTpaHbl, MOBBICUTH
3¢ (HEeKTUBHOCTh UCIOJIB30BAaHUSI YHEPrETHUECKUX PECYPCOB, YCKOPHUTH MEPEXOJ K AKOJIOTHYECKU
YCTOMYMBOM MOJEIM pa3BUTUS M CO3[JaTh HEOOXOJWMBbIE YCIOBUS JJISl  JIOJITOCPOYHOTO
HSKOHOMHYECKOTO  POCTa,  MOBBIMIEHUS  OJarocoCTOSIHMS ~ HAceleHUss M YKpeIUIeHUs
KOHKYPEHTOCIIOCOOHOCTH HAI[MOHAJILHOW SKOHOMMKH.
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IMPROVEMENT OF ACCOUNTING OF GENERAL PRODUCTION FACILITIES IN A
DRUG PRODUCTION ENTERPRISES

AHHOTanus. Ydy Makosaaa 10py BOCUTAIApU UIUIA0 YMKAPHILI KOPXOHAIApUAa yMyMUI
Unuiad YMKApUII XapaXaTJapUHUHI axXaMUATH Ba JKaMd MIUIa0d YMKapuIl —Xapakariapu
TapKuOMJaru CaJMOFM, JIOpU BOCHUTAJIApU HIUIA0 YMKApUII KOpPXOHAJIapHaAa yMyMHH HILIa0
YUKApUIl XY>KAIMKIApUHUHT Bazudanapu Oyilnua TacHu(iam opkanu xap Oup >xapaéHiIapHU
aJIoXUJa XucoOra OJMIITa KapaTWiIraH sIHTH MITYX CYETIap OYMII TaBCUS STHITAaH. Y MyMHH Uiuiad
YUKApUII Xapaxariapu Oyxranrepus XUCOOMHH IOPUTHUINTA OUJ UILIA0 YMKWIraH Ma3Kyp cuériap
PEeKaCHHMHT Oyxranrepus €3yBiapua KYJIJTaHUIUIIN JOPU BOCUTAJIapy CAHOATH KOPXOHATAPHUHUHT
amMaiii MucoJapu €paamMuaa Kypcatud OepriiraH.

Kanur cy3aap: nopu BocuTasapy uUNUIa0 YHKapHIl KOpXOoHanapu, (apmaleBTHKa
MaxCyJloTJIapH, AOPH BOCHUTajapu, Tal€p MaxcyaoT, yMyMUN HIUIA0 YMKApHIL, JOPH BOCHTAJIApU
unuiad YuKapuul skapa€Hiapd, JOpY BOCHTaJapy WIUIA0 YMKApUII Xapaxkarjapu Oyxrantepus
Xucoou.

AHHoOTauusl. B fnaHHOW cTaTrhe paccMaTpUBAeTCsl BaXKHOCTh OOLIMX MPOHM3BOJCTBEHHBIX
3aTparT Ha (apMaleBTHMYECKUX NPEANPHATUAX W HMX JOJS B COBOKYIHBIX IPOU3BOJICTBEHHBIX
3aTparax, a TaKXe PEKOMEHIYeTCs OTKPBITHE HOBBIX pPa0OYMX CYETOB, HANpPABICHHBIX Ha
pa3lenbHBI  y4eT KaXJIOro Tpolecca MyTeM WX KiIacCHPUKAmuU 10 (PYHKIUAM OOIuX
IIPOM3BOJICTBEHHBIX ~ MOIIHOCTEM Ha  (hapMaleBTHYECKUX  mpeanpuarusax. I[Ipumenenue
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pa3paboTaHHOIO IJIaHA CUETOB JJIs yueTa OOIIUX MPON3BOACTBEHHBIX 3aTPaT B OyXTraJTEpPCKOM yUeTe

WUTIOCTPUPYETCS Ha MPAKTHUECKUX IpUMepax U3 (papMareBTHUECKUX MPEATPUITHA.

KiroueBble cioBa: npeanpuaATHs 10 IIPOU3BOACTBY JIEKAPCTBEHHBIX IIPENAparoB,
(dapmarieBTHUeCKas MPOAYKIIHS, JICKApCTBa, TOTOBAsI MPOAYKIIHS, 00IIee TPOU3BOJICTBO, TPOIECCHI
IMPOU3BOJACTBA JICKAPCTBCHHLIX IIPCIApaToB, YUCT ce0ecTOuMOCTH IIPOU3BOACTBA JICKAPCTBCHHBIX
IIpenaparos.

Abstract. This article discusses the importance of general production costs in pharmaceutical
enterprises and their share in the total production costs, and recommends opening new working
accounts aimed at separately accounting for each process by classifying them by the functions of
general production facilities in pharmaceutical enterprises. The application of this chart of accounts
developed for accounting of general production costs in accounting records is illustrated using
practical examples from pharmaceutical enterprises.

Keywords: drug production enterprises, pharmaceutical products, drugs, finished products,
general production, drug production processes, drug production costs accounting.

Kupum. byryHru kyHaa mMamiakaT XyIyAuJa caHOAT MaxcCyJaoTiapy UIUIA0 YUKapHUIIHU
KCHT )KOpI/Iﬁ OTHII OpPKaJIMU axOJIh (1)apOBOHJII/Il"I/IHI/I TabMHUHJIAI, YJIAPHUHT HII omian 6aHI[J'II/IK
JapaKaCHMHU OIOHUPHUIITra KapaTUJIraH KaTOP HUCIO0XOTJIap aMalira OH_II/IpI/IJ'II/I6 KCIIMHMOK/A. XycycaH,
V36exucron Pecny6mukacu Ilpesumentu Tomonuman 2026 iun 05 deBpamga kaGyd KWIMHIaH
dapMona “MaxaJUTHi MaxCyJa0Tiap UIUTA0 YHKAPUIUIINHA KCHTAaUTHPUIIL, CAHOAT TAPMOKJIAPH Ba
axoJM WCTEHMOJIM YUYH 3apyp OyiraH MaxCyJOTJapHU V3JIAIITHPHIN Xamja HIUTA0 YUKAPHUII
X@KMJIApPUHUA Kynmatupuinga 0030p MEXaHU3MJIAPUHU KEHI JKOPUM KWIMII, MaXaului
TaJOUPKOPIUK CYOBEKTIIApU Ba WUPHUK KOPXOHAJAp ypTacujaa caHoaT KOOMEPalUsSCUHU TU3UMIIU
KeHI‘aﬁTHpHH.I, JAaBJIaT XapuJjiapuaa Maan'IJ'II/Iﬁ MaxCyJioTjIap XapuIuHU paF6aTJ'IaHTI/IpI/IIJ_I XaMJga
KYI1a6-KyBBaTIallHd TaKOMUJUIAIITUPUIN ™ G¥iiua Makcaa Ba Basudanap KeJITUPUIraH. Ymby
MakKcaa Ba Ba3n(banapnaH Kenmo YUKKAaH XO0JIJa alTHI MYMKHHKH, MaMJIaKaT I/IKTI/ICO,Z[I/Iﬁ PUBOKU
O6eBocHTa MaxaUIMH MaxcyjloTyap MIUIA0 YMKapyBUM KOpXOHajap ¢aonusTu OuiaH OeBocuTa
O0ofrnuK O0Ymb, caHoaT MaxCyJOT/IApy UILIA0 YMKAPYBUU KOPXOHAJIAP COHWHU ONIUPHUIL, MaXaJTHA
MaxcyjloTiap cU(paTHHU OMIMPUII, alHUKCAa O3UMK-OBKAT MaxCyJOTJIapH XaB(CHU3IUTUIa SPULLIUII
MamJiakaT OJuAard noi3apd Basudanapra aimanud O6opmoxma. Ym0y MaxcyjaoTiap TapkuOura
JIOpU BOCHTAlapu ajoxuja axamusaT kacO 3tuO, Pecmybnukana gaonust kypcata€rraH nopu
BOCHUTAJIapH MIIUIA0 YMKAPYBUYM KOPXOHAJIap/a MIUIA0 YMKApHII sKapaCHIapuHH XaJlKapo Japaxaia
TAIIKWUTALITUPHIL, SHT ap30H Ba cU(aTIM JTOpU BOCHTATIAPH WILIA0 YMKAPHUIIHM Hyiara KyHul,
6sz[a XapaxKaTjJapHu OKHJIOHA 60m1<ap1/1111 OpKaJIM MaxCyJOoTJIap TaHHApXHWHHU rnacafummra o010
KenumI kabu gon3ap6 Basudanap ETMOKIA.

Anaouéraap mapxu. 2-con ‘Saxmpamap” BXXCma moumuii Ba y3rapyBuaH ycTama
xapaxarnap Oyxraiarepuss XUCOOWHHU IOpUTHINra OHJ KOHJajdap MaBxyA. MasKkyp Xaikapo
CTaHJapTaa KyHuaara Kouaanap KeJTUPHITaH: “IOMMHI Hiad YuMKapuil yctama cap(iapuHHHT
KaiiTa WIUIall TaHHapXura oiaud Oopwiuiny Miad YMKApUILIHUHT MEbEPHM KyBBaTH acocuja
Oenruianaau. S"3rapquaH unuiad Yukapum ycrama capduiapu uiiad YMKapHil KyBBaTIapHIaH
XaKuKaTaa GoiaamaHuIn acocuaa Xxap OUp MaxcyJIoT TaHHapXUra oJmo 6op1/1J1a111/1”2.

1 V36exucron Pecriy6mukacu [IpesuaenTHauAr “Maxaluiuii HIa6 YMKAPHII Ba CAHOAT KOOMEPALMACHHH SHIH TH3UM
acocua pUBOXJIAHTUpHUII OYyinua OMpuHYM HaBOaTidaru vopa-tagbupnap Tyrpucuna’ru Papmonu. 2026 imn 05
¢despanp. [1O-17-con.

2 2-con “3axupanap” BXXC. V36exucron Pecriy6nukacu Momus Basupuausr 2022 itun 10 Hos6paary 61-cou Gyitpyrura
3-1JIOBA.
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Xoprkuil MamIIakaTiap OJTUMIAPHUHT Oy O0paIur WIMUAN U3JIaHUIUIAPH MYXUM aXaMUsTra

ora, )kymuaaan A.B.JMneuHanap ymMyMHil HIUIa0 YMKApHII XapaxkaTiapura “nnuiad 4yuKapuIIHd
TAIIKWJI STHUII, YJIApHHU CakjIalml xamja OOIIKapuIl YYyH yMyMHHA HIUIA0 YHMKApHUII IEXJIapH
XapaxaTiapu. YMyMUR XYKaJIUK Xapaxariaapy UIIad YMKapUIIHA OOLIKApUII MaKcaIuaa aMmaira
ommpunany’™, 1e6 Tapcuduaiam.

b.A.Xacanop Ba A.A.XammMoB KaOW oJuMJIap TOMOHHUZAH YMYMHUH HIUIA0 YHKAPHII
xapaxariapu “onataa, O0IKapyB XUCOOM TH3MUMHJIA XUCOOOT JaBpU MUKJA YMYMHUIIIA0 YMKAPHIL
Xapaxarjiapyu cMeTacu Ty3WiInO, yHra acocaH CMETaJard Xapaxarjap XaKuKaTia SpHUILUIraH
MaxCcyJOT XaKMH Ba XaKMKUH Xapakarjap OWJIaH TaKKOCIaHWO, Ty3aTuO 6op1/mam/1”4 ned
TaBCHU(IIaHTaH.

K.b.Ypa3zoB ymymunmad dumkapuil xapaxarjapuHu “Oapya acocuil Ba EpaamMuu umuiad
YUKApUII LIEXJIapuHU OOLIKApyBMra Ba YyJIapHM TaIIKWJI 3THUILIra TaalyKiIu OYJraH, IIYHUHTAEK
ylapra Xu3Mmar KypcaTyBuu OYIHHMANapHUHT XapaxkaTiapu” n1e6 Taspudaiinn. Maskyp Tabpudia
OJIMMHUHT YMyMHH HIUIA0 YMKApUII XY KAIWUKIApU KEHT KYJamild UKTHCOIUM >kapaHiapia
UIITHPOK 3THO, Oapya uiiad YMKapUIll Ba XU3MaT KYPCATUII XY KAIUKIApUTa TabIyKIu (haonuariap
Oyiinya xapakaTJiapura ouJi KapallapuHy TYITyHHUII MyMKHH.

bomka 6up onum A.H.MaxMmynoB ymyMuid uIuiad 4ukapuil XapaxarjapuHu OakapuiraH
unutad  yukapuml  OylopTMaJapyUHUHT KUMaTH OyiWya TakCcMMIAIl —Macajajapura OwWjl
TAaBCHSUIADUHM ~ CaHOAT KOpXOHajlapu Mucoiuna wumoiad ywkrad. OnuMHHHT  QHUKpUYa,
“TeKkmMpuiIaéIral xapaxarjapaard ysrapunuiap Ba Oup Karop OWJIBOCUTa Xapaxarjap XU3MaT
KypcaTtuil Ba €paaMuu jkapa€HJIApHM aMaira OLIMPUII COXalapuAaH TallKapuja naijgo Oynaau,
STbHU TYFPUJIAH - TYFPHU aCOCHM UIILUTA0 YUKapuUIl OYIMHMaIapuia aMaira oman/mMaﬁﬂI/I”G. bynnan
KYypuHHO TypuOIUKHU, CcaHOAT KOpXOHalapuia OMJIBOCHTA XapakaTiap OoIKa XyKaaukiap
(haonuATHHYU amalra OIIMPUIILIA aXaMUATra MOJIMK XU3MAaTIapHU KypcaTaau.

b.®.bopoHoB 3ca, “unmad YMKapuIl KOpXOHaIapuaa YMyMHIDIa0 YUKapHUIl XapakaTiapu
KOPXOHAHHWHT acocuil Ba €pAaMud WIUIA0 YHUKApUIl OYIuMiIapuia WIad YuKapuil skapaéHua
KaTHamaanrad ac0o0-ycKyHalapHu cakjialll, yJapHUHT OYTJIMTMHY TabMUHIIAII MaKCa A 1a TallKHI
srunamn’”’, ned TabKUITai .

J.I' XynaitHazapoBa OKOpHAard oiaumiapaad ¢apkin (apMmaieBTHKa KOpXOHalapu
(daonuATIapUHU TAaAKUK STraH XojiJa YMyMHM HIUIa0 YUKapHIl Xapaxariaapu OyXxraiarepus
XUCOOMHH TAaKOMHIJUTAIITUPUIN OYiiMYa WIMUAN Ba aMaluil TaBCUSUIAPHU UILIA0 YHUKraH: “TabMHUHOT
O0ockuuM TapkuOM OWJIBOCHTa XapakaTilapJaH TallKuJI TomraH Oynub, ¢dapmareBTHKa
KOpXOHalapuaa ymoy xapaxariapHi XOM ali€ Ba MaTepHaJUIApHUHT OOIUIAaHFUY KUHMaTHra oo
GOpHUII yCYITHHM HMIITA0 YMKMII 3apypHATH MaBxyq'S ne6 kentupwirad. Bupok, (apmaneBTHka

3 Unpuna A.B., Unsmesa H.H. Ynpasnenueckuii yueT. YueOHoe nocobue. -Exarepunbypr: Usn-so Ypan. yu-ta, 2016.
—180c.

4 Xasanov B.A., Xashimov A.A. Boshgaruv hisobi. Darslik. —~Toshkent. A.Navoiy nomidagi O‘zbekiston Milliy
kutubxonasi. 2005 y. -260 b.

5 Vpasos K.B., [Tynatos M.D. Byxranrepus xucobu. Jlapciuk. —T.: “Fan va texnologiyalar nashriyot-matbaa uyi” -2021,
560 Ger. 295-0er.

& Maxmymos A.H. CaHoaT KopXoHanapu[a XapakaTiapHU MaxcyJOT TaHHAPXHMra TaKCHMJIAIl METOJONOTHACHHU
TAaKOMWJUTAIITHPHUII UCTUKOOIUTApH. // “UKTHCOANET Ba MHHOBAIIMOH TEXHOJIOTHsIIAp”’ WIMHMH JIEKTPOH KypHaiu. -2022,
Ne 3, mati-urons (Ne 00059).

" Boponos b.®. Maxcy/loT TaHHApXHHH XMUCOOJAILA yMyMHILIA0 YMKAPUII XapakKaTIAPUHWHT YPHH Ba YJIAPHUHT
XHUCOOMHHU TaKOMILTAITHPHII // «IKTHCOANET Ba MHHOBAL[OH TEXHOJIOTHSIAP) HIMHI 3JIEKTPOH jKypHaH. — TOIIKEHT,
2022. - Ne 6. 31-42-6etnap.

8 Xudaynazarova D.G. Farmatsevtika korxonalarida xom ashyo va materiallarning boshlang‘ich qiymatini aniglashning
ilmiy-uslubiy asoslari. // “Raqamli igtisodiyot” ilmiy-elektron jurnal. — Toshkent, 2025 — yil Ne 13. — B. 1152-1160
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KOpXOHaJlapuja yMyMHH HIUIa0 4YMKapuIl XapaKaTJapUHUHT acocuil (aonusar sxapaéHmapura

TabCHPU Ba (hapMaIleBTHKA MaxCYJIOTIApU TaHHAPXUTA OMUO OOPHINHUHT yCIyOWil TapTuOmapu
OyiinJa TaBcUsIap UIUIA0 YMKUIMAraH.

TagkukoTr MeTonoaorusicd. Jlopy BocuTanapy MIUad YMKApUII KOPXOHATAPUAA YMyMUN
uIuIad YMKApHII XapakaTiapu OyXraiTepus XMCOOMHN TAKOMUJUIAIITHPHUIN OYiinda oiub Gopuiran
TAJAKUKOT WINHJA WIMHN aOCTpaKIMsIIaml, UKTHCOAUN TaXJIHJ, MOHOTpaUK Ky3aTyB, KUECIAIIL,
WHAYKIUS Ba JeTyKIHsI KaOU TaJKUKOT yCyJulapuaaH (ol jaaHuIITaH.

Taxaua Ba HaTHKaaap Myxokamacu. Onu0 OopwiIraH WIMHUA W3JAHUIUIAP HATHOKACHIA
JOpH BOCUTAJIAPU UIIITA0 YUKAPHUIIT )KapaSHIAPHMHHHT Y3Hra X0C )KUXATIapuIaH KeIrn0 YUKKaH X01/1a
YMYMHUN UIITA0 YUKAPHUII XYKATUTH Ba YHUHT TapKUOUIAru Xxap oup oynumiap Oyiindya xapaxariap
OyxranTepusi XMCOOMHM allOXyJa IOPUTHIN Oyiin4ya TAaAKUKOT HIUIAPH OJHO OOpHUIN 3apypusTH
MaBxkya ne0 xucoOnanau. LIyHuWHT yuyH, yMymMuid WIDIad YMKApHUII XapaKaTJapuHU cyETiap
pekacu xamaa Oyxraiatepus €3yBlapua akc ITTHPUIN Oyiuda TaBcusuiap unuiad wyukwiad (1-
*aJ[Bajra KapaHr):

1-:kanBaJ.
Jdopu BocuTajapy NULI1a0 YMKAPUII KOPXOHAJIAPUAA YMYMHH MILJIA0 YHKAPHII

XapaskaTJaapy GyxrajaTepusi XHCOOMHH IOPUTHII Oy YA TABCHS dTHITaH cuéTiap pexacu®

AMazaru Taprud oyiinua cuéraap TaBcus STHIITaH CYETIIAP pexKach

pexacu
T/p Homu T/p Homu
Ymymuii unuiad  yMKapuimn YMymuii HIL120 Hkapu
2500 y Kap 2500 | xapaxkaTaapuHu  xucodra  OJIyBUM
XapakarJjapu o
cuériap
2510 | MyxaHIuclIuK OYIMMH XapakaTiapu
2520 Cudar nenapraMeHTH XapakaTJIapuHU
2510 Ymymuit  unumad  4MKapuin Xuco0ra oJ1yB4H CYETIAP
XapaxaTiapu 2591 WuTerpamusuiamrad OOMIKapyB  TH3UMH
OYynuMu Xapaxariaapu
2522 | Cudar Hazopatu 6YIMMHU Xapaxartiapu

KopxoHnanapna ymymuii U1uiad yuKapuil XxapaxxaTIapuHu xap Oup Oymum Oyiinua anoxuaa
xucobra onui Oyxraiarepus xucodu Ba xucoOotiapu mad@opauruay ommpHIra Xu3mMaTr Kuiaan
1e6 xucobmanimus.

Maskyp cuérnap pexXacHMHUHI KOpXoHanap Oyxrantepus €3yBiapuaa EpUTHIMIIN KyHuaa
KEJITUPUIITAH *kaJiBajiia ¥3 aKCUHHU TOMNTaH (2-)kaJBajira KapaHr):

2-KaaBaJl.
“Samarkand-England Eco-Medical” KK MUYKa1a ymymuii Hnuiaé yuKapuin xapakatjiapu
Oyxrajarepusi XMCOOMHH IOPUTHIN OYiiMya TaBCUS ITWITAH CYETIap OyxraaTepus €3yBJjapuaa

Kyutanuanmm

Munr

Ne Onepanusi Ma3MyHH Heoer | Kpenut cyma

MyxXaHAHCIUK OVJIMMHTa OMI XYKAJTUK onepauusijiapu

MyXaHIMCIHK OYIMMH ~XOJMMIApHTa WII  XaKW
XHACOOTaHIN 2510 | 6710 88 573,22

® Jlopu BocHTaNapy MILIA6 YMKAPUII KOPXOHAIAPU MabIlyMOTIAPH acOCKH1a MY UILIAHMACH.
10 TTopu BocuTanapy unLiab YMKAPUII KOPXOHAIAPU MabIyMOTIAPU aCOCHA MYyaJlIi( UILIaHMACH.
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2 MyxaHaucimk 63“1J11/IM1:1 XOJUMJIapuTa XucoOJaHTaH 2510 6710 10 628.79
WII XaKUJIaH WKTUMOHH COJIMK XHUCOOIaHIH

3 MyxaHaucinuk — OynIuMuaa KOMMYHald — TYJIOBIIAp 2510 6990 400 983,96
XHCOOTIaHI1

4 “XaBo cukuim kommpeccopu (mozaen:ZP55-PNB)” 2510 0230 18 343,27
YCKYHACHra aMOpTHU3aIUs XUCOOJIaHaN
“E7-24 wmonmemnmu XaBo GuATp” SXTUET KUCMIIAPH

5 | myxaHmuciuk ~ OynuMu  ToMoHHMIaH — xucooman | 2510 1040 1293,92
YUKAPWIIAH

6 MyxaHauCIuK “6..S"JII/IMI/I XapaxaTiiapu HHQY3UOH J0pU 2011 2510 338 9247
BOCHTAJIapH Talépiiall eXura TakCUMJIaHInu
MyxaHAUCITUK OYIMMH XapakaTiapu HHPY3HOH T0pU

7 | BOCHTANIapH OoupiamMuu KaOKJIaII mexura | 2012 2510 23 288,08
TaKCUMJIAHH
MyxaHAuCIUK OYIMMH XapakaTiapyu HHPY3HOH TOpU

8 | BocuTamapu AKKWJIAMYHU KaJOKJ1aIl nexura | 2013 2510 53 645,75
TaKCUMJIAHH
HHTerpanusiiamrad 00IKAPYB TH3UMH 0YJIMMHIa O/l XYKAJMK ONEePAlHAIAPH

9 Wuterpanusutamrad OOIIKapyB TH3UMH — OYIMMHU 2591 6710 95 602,55
XOJUMIIAPUTA UM XaKU XHCOOJIaHIN
Wuterpanusutamrad OOIIKapyB TH3UMH — OYIMMHU

10 | xomumapura XucoOJaHTaH WIN XaKUJAaH WKTUMoOWH | 2521 6520 11 472,30
COJIMK XUCOOJIaH/IN

11 “Hamnuk ymuarud (TepMOTUTpOMETp)” YCKyHacHura 2521 0210 262.76
aMopTH3aIusl XUCoOIaHIn
“Benunur  sputmacu  100mi”  mMarepuaiiapu

12 | uaTeTpanMsamIal  OOmKapyB TH3MMH  Oymumm | 2521 1090 1 939,59
TOMOHHJIaH XUCO0/1aH YNKAPUILIN
“d@apMalieBTUKa MaxCyJoTiIapu xaBcuzmuru

13 Mapkaszu” I[aBJ'Ia}“ Myaccacacu TOMOHMIAH JIOPH | ,onq 6990 4120,00
BOCHTAJIAPHHM pyWXaTIaH YTKa3uIl Oyinda TYIOBIap
XHUCOOJIaHIN
WuTerpanusnamrad  O0MIKapyB TH3UMH — OYIUMHU

14 | xapaxartinapu uH(Y3UOH HopHu BocuTaimapu Tan€pnam | 2011 2521 73 934,97
LIEXUTa TAKCUMJIAHIU
WuTerpanusnamran 60mKapyB TH3UMHU — OYIMMH

15 | xapaxariapu uH(QY3HOH a0pu BocuTanapu oupiamun | 2012 2521 5080,19
KaJJOKJIAI [IeXUTa TAaKCHUMIIaH !
Wuterpanusinamrad  OOMIKapyB TH3UMH — OYIUMHU

16 | xapaxartiapu nHGY3HOH AOpH BocuTamapy ukkwiamuan | 2013 2521 11 702,59
KaJJOKJIAIll [IeXUTa TAKCUMJIIaH I

Cudar Hazopatu 6yJIMMHra ouj Xy:KaJIUK onepanusjiapu

17 Cucdar HazopaTH OYIMMM XOAMMIIAPHTa HII XaKH 9522 6710 143 403,75
XHUCOOJIaHIN

18 Cudar Hazoparu 6}”011/1341/1 XOJUMJIapUra XucoOJaHran 2522 6520 17 208,45
WII XaKUJIaH MKTAMOMH COJTMK XHCOOIaH !

19 “I/IH(I)paKI/IBI:I,JI crepunuzatopiau b2 cundau mamunap 2527 0230 714,51
XaBO OKMMH ™~ YCKYHACHUTA aMOPTH3AIHsI XHUCOOTaH M
Jlopy BocuTaIapy Tax 1M HATHXKAJIAPH YUYH “‘METAHOJ

20 | BOXX yuyH rpaaMeHT’ MaTepuanud XucoOmaH | 2522 1090 2 402,6
YUKAPUIIAH
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21 Hopu BOCHTAJIAPHHH TAXHIIAH JTKASHLI (ayTcopcuHr 2522 6990 3697.6
XU3Mataapu) Oyiuda TYI0BIap XUCOOIaHAN

Cudar Hazopath OYIMMHU Xapaxariapd HHPY3UOH
JIOpY BOCUTAJIapU Tak€piianl NexXura TaKCUMIIaH 1
Cudar Hazopath OYIMMHU Xapaxkariapd HHPY3UOH
23 | nopu BocuTamapu OupiamuM Kajokjam 1exura | 2012 2522 7 500,73
TaKCUMJIAHIH

Cucdar nazoparu Oynumu Xapaxariapu HHQPY3HOH
24 | mopu BOCHTallapM MKKWIaM4d Kajgokiam 1exura | 2013 2522 17 278,46
TaKCHUMJIIAH/IH
* 2011, 2012, 2013, 2510, 2521, 2522-cuérnap peKACHMHUHT HOMJIAHWIIU |-KaaBayiga

22 2011 2522 109 162,34

KEJATHPHUIITaH.

YOy Xxy»Kaluk onepamusiapyd HaTHKaIapyd JOPH BOCHTAIApHU TaHHAPXHUTa YMyMHUI UIILIa0
YUKAPHII XapakaTIapy TAbCUPHHU TaxJIMJI KWJIMIIra, HILIad YMKApHI XapakaTiapu Oyitnya aHuk
XHCOO-KMTOOJIAPHU aMaira OILIMPHINTa, OWJIBOCHTA XapakaTjJapHH HA30paT KWIMII Ba YJIapHU
OOIIKApHUIITa HMKOHUAT OCpaJIu.

TaakukoT/Iap JaBOMKIA JOPH BOCUTATIAPH UIILIA0 YMKAPHUII KOPXOHAIAPH/IA YMYMHIA HIILTa0
YUKAPUII XapakaTjapyd TAPKUOWHU TaXJIMJI KUK MaKCaauaa KyHuaard xKaasai Uiiad duKuian
(3-xamBanra KapaHr):

3-:kaaBaJ.
“Samarkand-England Eco-Medical” KK MY7Kaa 2026 iius MapT oiinga yMyMHuii H1Lia0
YHKAPHII XapaXaT/Iapu Tapkuou’!

o Mopauit MexHaT XaKu Bomka
Ymymuii nuuiad
YMKAPHII XYIKAJTUTH Xapamar1ap Xapaariapu XapazarJap
TApKUOH Muur | Yaymm | Munar | Yaymwm | Muar | Yaymw
Myxarucnik 94 942,99 | 64,65 |172234,07 | 39.90 | 40098396 | 90,64
oynmuMu
WHTerpanusiamran

Oomkapys Tusumu | 1 344,70 0,92 108 002,46 | 25,02 32 092,93 7,25
oynuMu

Cudar Hasopath | 5o 56546 | 34,43 | 151453,90 | 35,08 | 930480 | 2,10
oynumu

Kamn: 146 853,15 | 100 | 431690,43 100 | 442 381,69 100
Ym0y OunBocuTa xapaxaTyiap TapKHMOUJaH KYpUIll MyMKUHKH, UIIUTA0 YMKApUII LeXJapuaa

XapaxaTIapHUHT YIyIId Typiauda OYnuO, ymyMmui unuiad 4yuKapull XapakaTiapu TapKuOuaa
MEXHaT XaK{ Ba OOIIKa XapakaTJIAPHUHT YIYIIM SHI KaTTa XMCCAaHHW TALIKWII 3TMOKAA. YMyMUi
uiIad YMKapuIl Xxapaxariapu Oynumiiap 0yinda TaXJIui KWIMHAAUTaH OYiica, yHIa MyXaHIUCIUK
O6ynuMu O¥iinda xapaxkaTinap Oapua xapaxariap TapkuOu OYinda >HI axaMHUATIM XHUCOOJIAHAIH.
KopxoHnana cudar Hazopatu OYITMMUHHUHT YITYIIN XaM CaIMOKJIN XUCCAaHU TALIKWI 3TUO, MOJUIUIA Ba
MEXHAT XaK{ XapaKaTlaph TapKuOWga XKaMh XapaXaTIapHUHT Y4YlAaH OWp KUCMHHH TalIKHII
sTMOKAa. Jlopy BocuTanapu HIUIA0 YMKApUII KOpXOHAlapuja HWHTErpalusiialiraH OOUIKapyB
TU3UMHM OYIMMHUHUHT yiaymu Oomka Oynumiapra HucOaTaH OSHI MAacT KypcaTkud OYmuo
xucobnanaau. bBUpok, MEXHAT XaKu Xapakariapu yuoy OyiImmaa caaMOKIN XHCCAaHH TAIIKIII 3THO,
KaMU MEXHAT XaKy XapaxXaTJapuHUHT TYPTAaH OMPUHM TAIIKUI STMOKJIA.

11 TTopu BocuTanapy uuLiab YMKAPUII KOPXOHAIAPU MabIyMOTIAPH aCOCHIa MYalLIi( HILIAHMACH.
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XyJoca. [lopu BocuTamapu HIUIA0 YHKAPHUII KOPXOHAIApU (AONHATHHUHT Y3UTa XOC

XyCycusiTIapu UHOOATra OJIMHTaH Xoyga ojau0 OOpHiIraH WIMHKA M3JAaHWIUIAP HATHXKACH acocuia
KyWHJard WIMUK XyJiocajapra KeJIMH/IH.

* 1OpH BOCHTANIApH UILIA0 YUKAPUII XapaxxaTiapu OeBOCUTa Ba OMIIBOCHTA XapaxkaTiapIaH
TaAIIKUI TorraH 0ynub, 6eBocuTa Xapaxariaap TapKuOuaa MOIMHA XapaXaTIapHUHT yaylH OoImKa
XapakaT Mojiaiapura HucOatan Oamana. XycycaH, Ma3Kyp TaAKUKOT HIIHJA aHHUK OVIIJIHKH,
MOJUIMI XapaXkaTiap yJaylIH jKaMd OCBOCHUTA MIUIA0 YMKAPHII XapakaTIapHUHT 73,2 (hou3uHH
TaIIKWI 3TMOKJA. BUpok, ymoy MoaIuil XapakaTiap KAiMaTi OMIIBOCHTA Xapaxkariap TapKuOuaa
9HT TacT YJAYINIHM Tamkuia 3THO, 2,1 (OM3HHM TaIIKWI STraHJIMTUHE Kypuil MyMKHH. Jlopu
BOCHTAJIapH HIUTA0 YHMKAPUII XapakaTiapu TapKuOWIa MEXHAT XaKu xapaxariapu yprada 20
¢dou3HM TamKua STHO, TaW€p MaxCylnoTap TaHHAPXHra CAJIMOKIM XHCCAHW TAIIKWI STaJIH.
Taxynunap siHa MWIyHH KYpCaTAMKH, KOPXOHAJapAa YMyMHUH WILIIa® YUKApHII XapakaTiapH J0pU
BOCHTAJIapU TaHHApXUIa Ce3WIapiiu Aapaxaa Tabcup KypcaTuo, ypraua 27 %Hu TalKWI ATaju.

* TaJIKUKOTIIap HATIKACH]IA YMYMHH UIILTa0 YUKAPUIIT XY)KaIUTH Ba YHHHT TApKHOUIAr Xap
oup 6ynumiap O6yiinya xapaxkamiap OyxraiaTepus XUCOOMHU alOXH/a IOPUTHII MaKcaauaa yMyMUn
unuiad YMKapuIl XapakaTIapuHu cYETiIap pexacu xamjaa OyxranTepus €3yBlapuia akc dTTHPHII
Oyitnua TaBcusiap unniad ynkmwian. KopxoHanapaa yMyMui UIL1ad YMKapyIl XapakaTIapUHU Xap
Ooup OYuM OYiirua aloXu1a XMcoora OJuII OyXTanTepus XUcoou Ba xucobotnapu maddodurnau
OLLMPHUILTa XU3MaT Kuiaau Ae0 Xxucodaanmus.

* opu BocHTalapy WILIA0 YMKAPHII KOpXOHAIAapuaa OM3 TOMOHMMHU3JAH TAaBCHS STHITaH
cuéTiiap pekacH Ba JOPH BOCHTAJIapH TaHHAPXMHU XUCOOJANI YCYJIApUHH KOPXOHAJapHUHT
aMaJMETUTa JKOPUH ITUIT OPKAIIU JOPH BOCHTAJIApUHK OyXTaiaTepus XucoOu1a akC STTHPHII TAPTUOU
unia® yukuwiav. Maskyp WiMui-aMaiauidi  TaBcHsUlap JOpM  BOCHTalapu UIIad YMKapuIl
KOpXOHaapH OyXrainTepusi Xucoobua JOpH BOCUTAIAPU TAaHHAPXUHU YHIOY MaxXCyJIOTIapHUHT Xap
Oup Typu Oyitnua kKo oun6 Oepulira Ba MIIOHWIN ax00pOTIapHU TaKAUM 3TUIITa XMU3MaT KUJIAIH.
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IMPROVING THE METHODOLOGY FOR ACCOUNTING FOR EXPLORATION
COSTS BASED ON THE REQUIREMENTS OF IFRS 6

Annomauun. Ywby maxonaoa 2eonocus-Kuoupys Uuulapuoa Xapaxcamiapuu xucobea
ONuwWHUKe Xxankapo masxcpubacu, xycycanw, MXXC-6 “Dovioanu xasurimanrapuu oOaxonau 6a
Kuoupuwt” cmaroapmu manadiapu acocuoa Kuoupy8 XapaxcamiapuHu mau oauwd, oaxonawl éa
xucobda axc ommupuwl Macaianapu maokux smuneaH. leonoeus coxacuoa Kuoupys
Xapaxcamiapunune UHEECMUYUOH XYCYCUAMU, VIAPHU KANUMALIAUIMUPUWL Me30HIApU Xamoa
Hamuacacu3z KUOUPY8 UIapu Xapaicamiapuny XUcoboan duxapuwi mapmuou maxaui KUIUHSaH.
Taokukom namuscacuoa MXXC-6 manabaapunu muaiuii Xucob amaiuémuea MOCIAUIMUPULL,
“Successful Efforts” ycyau acocuoa eeonocux xapaxcamiapuu uKmucoOutl Hamuica oOunan 60enux
Xon0a axkc smmupuul 8a KUOUpPY8 AKMUGIAPUHUHE XAKKOHULLIUSUHU MALMUHAQUW OVUIUYA UIMULL
Makau@daap uwinad YuUKUICaH.

Kanum cyznap: MXXC-6, ceonocusa-kuoupye uwinapu, KUOUpye akmusnapu, XapaxcamiapHu
kanumaniawmupuwi, Successful Efforts ycyau, Oyxearmepus xucobu, moaussuiti xucobom,
akmuenapuu baxonaui.

Annomauun: B oannou cmamve uccie0o8an MedcOyHapoOHblil ONbIM YYema 3ampam Ha
2e071020pa3ee0o0unble pabomovl, 8 UYACMHOCMU BONPOCHl NPUSHAHUS, OYEHKU U OMpadCeHUus 8
byxeanmepckom yueme 3ampam Ha pazeeoky Ha ocHose mpebosarnuti MCDO 6 «Pazsedka u oyenka
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3andacoe noJjle3HblX UCKONAEMbIX). HpoaHamepoeaHbl MH@ecmul/;LIOHHbll:i xapakmep szampan Ha

2e01020pazeedounble pabomuvl, Kpumepuu ux KAnUmaiu3ayuu, a maxdice Nopsa0oK CNUCAHU 3ampam
no 6e3pe3yibmamHubiM paszeedounvim pabomam. Ilo pesyromamam ucciedoganus paspabomarvl
Hayuuvle npeonodxcenus no adanmayuu mpedosanuii. MCDPO 6 K HAYUOHATLHOU NPAKMUKE
Oyxeanmepckoeo yuema, OMPANCEHUIO 2€0N020PA36e00YHbIX 3amMpam 6 COOMEEeMCmeuU ¢
OKOHOMUYECKUMU pesyabmamamu Ha ocHoge memooa Successful Efforts u obecneuenuio
00CMOBEPHOU OYEHKU PA3BEOOUHBIX AKMUBOB.

Knrwoueevie cnosa: MCDO 6, ceonocopazeedounvie pabomvi, pazee0oyHble aKMUBHL,
kanumanuzayusi 3ampam, memoo Successful Efforts, 6yxeanmepckuii  yuem, ¢unancosasn
OMYemHOCMb, OYeHKA aKMUBO8.

Abstract: This article examines the international experience of accounting for geological
exploration expenditures, particularly the issues of recognition, measurement, and accounting
treatment of exploration expenditures based on the requirements of IFRS 6 “Exploration for and
Evaluation of Mineral Resources.” The study analyzes the investment nature of exploration
expenditures in the geological sector, the criteria for their capitalization, and the procedures for
writing off expenditures related to unsuccessful exploration activities. Based on the research findings,
scientific proposals have been developed to adapt the requirements of IFRS 6 to national accounting
practices, recognize geological exploration expenditures in accordance with economic outcomes
using the Successful Efforts method, and ensure the reliable measurement of exploration assets.

Keywords: IFRS 6, geological exploration activities, exploration assets, capitalization of
expenditures, Successful Efforts method, accounting, financial reporting, asset measurement.

Kupum

MuHepai pecypciapHU H3Jalll, aHUKJIAll Ba YIAPHUHT UKTUCOIUM KUXATAaH Y3/IallTHPHII
UMKOHMATIApUHM Oaxosiail OuiaH OOFJIMK IeoJOrus-KUIUPYB MIUIApH 3aMOHABUHM MKTHCOAMETA
CTpaTeruKk axaMmusrTra sra OynraH iyHanumuiapaaH Oupu xucodbnanHaau. Ep Kavpupan camapanu
doiifanaHui, SHIY KOHJIAPHU aHWKJIAII Ba MaBXKyJ MHUHEpal-xoMmamé Oa3aCHHHM KEHTaHTHPHII
MaMJIAKaTHUHT CaHOAT CAJIOXUSTH, SHEPreTUK Ba UKTUCOAUN XaBPCU3IUIU XamJla y30K MYIAATIu
PHUBOYKIIAHUIII MCTUKOOJUTApUHU Oenruaad OepyBun Myxum omuiutapaad cananmaan.[19] [y Gowmc
reoJIOTUsA-KUAUpYB  (aonusTura MHyHaNTUpUIA€TraH WHBECTULMSUIADHUHT  CaMapajiOpJIUTUHU
TabMMHJIALL, yiaapAaH QoiamaHuIl kapaéHMJa IMIAKJUIAHAJAWTaH XapakaTJIapHU TYFpH XucoOra
OJIMII Ba MOJUSBUHN axOopoTiapHUHT madGoGIUruH TabMUHIAII aJOXHUJIa WIMHN Ba amainuil
axaMusT KacO Taju.

['eomorus-KuAMpyB HWIUIAPUHUHT Y3UTa XOCT WS COXACHHU PHUBOKIAHTHUPHUIN UIYHIAH
nbopatku, Ma3Kyp (aonuaT KarTa MUKAOpPAArd MOJMSIBUN peCypciapHu Tanad Kuiiaaud, OMpOK
caprmanran  MaOJaFapHUHT KeNrycuJa MKTHCOOUM camapa KEITHPUIIM  JIOMMO  Xam
kadonarnanmaiian. Kunupys MOutapuHUHT JacTiabku OocKU4WwiIapuia TeoJIOTUK MabIyMOTIApHH
TYmam, TaxJwi KWwinil, OypFusaml WIUIApUHU aMaira OLIUpHII, JIabopaTopusi TaIKUKOTIApUHH
YTkasum Ba Goiaany KazwiMaigap 3axupanapiHyd OaxoJsall YUyH Ce3WsIapiid XapakaTiap amalira
ommpuiaai. bupok ymoOy xapaéniap HaTHXXKacHia Xap JOMM XaM CaHOoaT axaMHATUra sra OynraH
KOHJIap aHMKJIaHMaciaurd MyMkuH. Ly ca®abnu reonorus-KuaupyB MIUIApH IOKOPU Japa)kajaru
MHBECTUIUS TaBaKKATYWIIUTH MaBKyl Oynran ¢aonudar Typiapuaan oupu cudaruga 0axoiaaHaau.

bynnail mapoutna reojorus-KMOUpyB SKapa€HUAA o3ara KelaJuraH XapaxaTiJapHU
OyxranTtepust XucoOuaa TYFPHU aKC ATTUPHILI MACAIACH MyXHUM axaMUAT kacO stanu. UyHKu KuaupyB
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unuiapura capgiaanrad MaOJaarJapHUHT Kaiich KUCMHU Kerycuaa UKTUCOIuN MaH(aaT KeATHPUIIH

MYMKHH OYNraH akTuB cu(aTuaa TaH OJMHHIIM, KAaliCM KUCMH 3Ca XMCOOOT JaBpH XapakaTiapu
cudatrna 3pTHPOQ ITWIKIIKA MOJHSIBUN XUCOOOT KypcaTKuwiapura OEBOCHTa TabCHp Kuuiaau.[2]
XapaxaraapHu HOTYFpH TacHU(DIAm €K YIapHH aCOCCH3 PABHIAA KAUTAUIAIITHPULT TAIIKAIOT
aKTUBJIIAPDUHUHT XAaKUKUHA KUHUMaTUHU Oy3u0 KypcaTHINM, MOJHUSABUM HATWKAJAPHUHT HOTYFpU
IIAKJUTAHUIIM Ba UHBECTOPJIAp TOMOHUAAH KaOysl KWJIMHAIUIAH KapOPJapHUHI aCOCIAHTAHIMIUTa
canOuii TabCUp KYpPCaTHIIIA MYMKHH.

Hly HyKTam Ha3apAaH TIeOJIOTUA-KUAMPYB XapaKaTJapUHU XUCOOra OJMIIAA YyJIapHUHT
MKTUCOJMM Ma3sMyHUHM YyKYyp TaXJIHJI KWIUII, XapakaTJIapHU TaH OJIMII ME30HJIapUHU Oenruian Ba
yJIapHA MOJUSBUI XMCOOOTAA WIIOHWIM aKC STTHPHUII MyXUM Basudanapaad Oupu xucoOiiaHaau.
AWHUKCA, KUAUPYB KapaéHUHUHT TYpiu OOCKUYIapuaa aMaira OLIMPUIAJUraH XapakaTIapHUHT
xXycycusiti Oup-oupunan Gapk Kuiuim cadadiu, yaapHU XUcoOra oJIuiaa yMyMui EHanryBiapaan
TalIKapyd COXAaHMHI Y3UTa XOC XYCYCHSTIIapHra MOC KEIyBYM Maxcyc yciayOwil €HmanryBiIapHH
KyJu1ail 3apyp.

Xankapo amanuéria MUHepall pecypciapHd uH3jam  Ba Oaxonam  OwiaH  OOFJIMK
xapaxarjaapHu xucobra ojum Macanagapu MXXC 6 “Doligany KazuiMadapHU KUIAWPHII Ba
6axonamr” (IFRS 6 “Exploration for and Evaluation of Mineral Resources™) cranmaptu acocuaa
taptiOra conuHaau.[25] Maskyp craHmapT reoNorus-KuaupyB (GaoiausaTd  OwiaH OOFIIUK
XapaxkaTJIapHHU TaH OJIMII, OaxoJiall, yJapHH aKTUB CH(aTHIa aKC dTTUPHUII Ba KSUUHTH XHUCOOMHH
IOpUTHII OVitnya acocuit koupanapuu oenruwnaiing.[1] IFRS 6 crangaptu Tamkuioriapra KUIupyB
Ba 0axojalml XapakaTJIapuHU XHcoOra OJMIIa MyalsH €HJAlIyBHU TaHJAIl UMKOHMHHU Oepca-aa,
ymlOy  XapakaTJIApHUHI  MKTHCOAMH  Ma3MyHMHU  TYFpu  udopanam,  aKTUBIAPHUHT
KaJpCU3JaHUIIMHNA OaxoJyiall Ba MOJUSBUI XHMCOOOTIapJa HIIOHWIM axO0OopoT TaKAMM 3THII
tanabnapunu 6enrunad oepamnu. [3]

Maskyp craHaapT TajnabiapuaaH Kelud YMKKaH XOoJijga Xalkapo aMayuéra Treosorus-
KUJIUPYB XapakaTJIapMHU XUCOOra OJMIIHUHT TYpJIM YCYJUIapH IIakJUIaHTaH Oyiub, ynap opacuaa
“Successful Efforts” ycynu amoxuna axamusrra sra. [20],[21],[22],[23] YOy énnmamysra kxypa,
MKTUCOJMH KUXATIaH caMapaid HaTrkKa OepraH KUAWPYB MILIAPUTa TETHIILTH XapakaTiap aKTHUB
cudaruma TaH OJNWHAIU, HATMXKach3 Ae0 TOMWIraH KHIUPYB HILIapu OyiiMuya XapaxaTiap ica
xucobman unkapuianu.[4] Maskyp ycyn xapaxariap Ba yiap HaTH)KacuIa OJIMHTaH WKTHCOIWH
MaHpaatiap ypracuaaru OOFIUKINKHY sIHaJla aHUKPOK Mo1anan UMKOHHUHU Oepaiu.

V36eKkHCTOH/1a XaM Ie0JI0THs COXACHHH PUBOXKIIAHTHPHUII, MHHEPaJ PeCypciIapAaH caMapaiy
¢oiifanaHuil Ba coxara MHBECTHUIMSJIAPHHU ka0 KWIMII >Kapa€Hiaapu OyXraiaTrepHus XUCOOMHU
XaJKapo Tanabiap acocuaa TaKOMHJUIAIITHPHIN 3apypaTuHH to3ara kentupmokrnaa.[18] Xycycaw,
TeOJIOTUSA-KUANPYB XapakaTinapuau xucooOra omwmmmpa MXXC-6 TamabmapuHu MWDIHA XHCOO
amMaMETUTa MOCIAIITUPHII, KUIUPYB aKTHBJIAPHHU OaxoJall ME30HIapUHI TAKOMUJITAIITHPHUIIT Ba
XapakaTJIApHUHT MKTUCOIUI Ma3MyHHTa acoCJaHTaH XHUCOO TH3MMHWHH MAKJUIAHTHPHIN I0J13ap0
MacajanapJaH Oupu XucooOaHaIu.

[y myHocabat Omian mMa3kyp makonaga MXXC-6 Tanabmapu acocuia reojorus-KUIupyB
XapakaTJIapuHU XMcoOra OJIMIIHMHT YCIIyOu# >KMXaTiapu TaJKUK KHJIMHHO, XalKapo TaxpuoOa Ba
MWIIHH XUCOO amManuérn KUECHH TaxXJIW KWJIMHAIU XaMmJa TeoJIOTHS-KUAUPYB XapakaTIapHUHU
XHcoOra OJHII TU3MMHHM TaKOMIIIAIITHPHUINTA KapaTHITaH WIMH-amanuil Taxnudiaap umuiad
YUK/,
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Anaduériaap mapxu
I'eonorus-KuaupyB HIUIApUAA XapakaTiIapHM XHcoOra OJIMII Macanajgapu Oyxranrepus

XUCOOM HAa3apusCH, MOJMSIBUI XUCOOOT CTaHAApTIapH Ba Ka3ub YMKAPUII CAHOATHUIATH XHCOO
aMaNUETUHUHT MYyXUM HYyHanunuiapugan Oupu cudaTuaa XOpwKHHA Ba MaxaJUIMd OJUMIIap
TOMOHHUJIAH KEeHT ypraHwiraH. AWHUKCa, MUHEpaJl pecypcliapHi KMIMPHIL Ba OaxoJiaml xapaéHuaa
[03ara KeJlaguraH XapakaTiapHU TaH OJIMI, YyJapHU akTUB cudatuga IMaKIaHTHPUI,
KalnuTaUTalITHPUII ME30OHIapUHU OeNruiaml xamia MOJUSBUNA XUCOOOTAa HIIOHWIN aKC ATTUPUII
Macajiajapy XaJKapo XucoO TH3UMUIA aJOXUAa TAAKUKOT OObEKTH OYIINO KeIMOKIa.

[eonorus-kuaupyB HWIUIAPUHUHT HKTUCOAUN XYCYCHATH OJAWA WNLIA0 YHKApHUII
xapaéunapuaad papk Kumagu. UyHKH Ma3Kyp coxajia amalira ONIMPUITaH Xapakariaap Kenrycuaa
MKTUCOJMH Had KENTUPUIIHN XaM, MyaiisiH cababiiapra Kypa camapacus SIKyHJIaHHUIIN XaM MYMKHH.
[y cababmu KuaupyB XapakaTJIapuHU XHCOOTa OJHIIIA XapakaT Ba aKTHB YPTACHIATH YeTapaHH
Oenruiani, yJIapHUHT KEeITyCH MKTHCOAMM MaH]aaT OuiaH OOFIMKJIMIUHE O6axonam Xxamaa Xucod
cuécarua aKc TTUPUII Macajaiapy OyXraiatepusi XMcoOM HazapuscuIa MyXUM HIMUN HYHaIUII
cudaTuaa MaKIaHTaH.

byxranrepus xucobu Ha3apUsACHHUHT PUBOMIJIAHUIIN >KapaCHUA XapaKaTIapHU TaH OJIMII
Ba 0axoJanl TaMOHWIUIApH KYTUIad UKTUCOIYU OJIMMJIAPHUHT WIMHA WIIIapua Y3 aKCHHH TOITaH.
Kymnaman, Luca Pacioli tomonuan acoc coquHral HKKUEK1ama €3yB TU3MMHU KEHHHTH JaBpiiapia
aKTUBIAp, MAKOYpHUATIAp Ba XapakaTIAPHU TH3UMIIM XUCOOTa OJIMIIHUHT Ha3apuil acocIapuHU
mrakutantupau. [8] Ymly énpamnys Oyxrantepus XHCOOMHUHT acocHii Bazudacu cudaruaa XyKaiuk
oTepalysUIapuHi UIIOHWIN aKC STTUPHIL, UKTUCOAUN PEeCypCIIapHUHT XapaKaTHHHU Ha30paT KUITHUIII
Ba MOJIMSIBUM HAaTHXXaJlapHU aHUKJIAII 3apypIUTruHU Oenrunad Oepau.

XapaxaTinap XucoOu Ba OOIIKApyB XUCOOM COXAacHJard 3aMOHAaBHH WIMHH Kaparuiap
Charles T. Horngrenuusr TaakukoTIapuaa KeHr épurwirad. OauM XapakaTJIapHH HKTHCOIHIA
Ma3MyHUTa Kypa TacHudIalI, yIapHU 03ara Keiuil cababmapu 6yitnda TaXJIuiI KWIHII Ba OOIIKapyB
KapopJiapuHu Kalynm KWWl KapaCHHAa XapaxaTiap axO0opoTuaaH camapainu QoiiramaHuln
Macajajapura Karra 3bTHOOp Kapartrad.[6] YHMHr wamwuii EHAANIyBIapH T'€OJOTHUA-KUIUPYB
WIUIApUIa  XapakKaTJapHUHT TypJapd, YJIAPHUHT MIAKUIAHUIT OOCKHWIAPH Ba HWKTHCOIHMA
camMapaJIopJIMTUHK 0axoJanl yuyH Ha3zapuil acoc 00 Xu3Mar Kuiaau.

Kunupys Ba Oaxomaimn xapakaTiJapuHU XHCOOTa OJIMIIA MYyXUM WIIMHHI HyHanMUIUIapiaH
OupH XapakaTIapHUHT HATHXXa OWTaH OOFTUKIMIMHYU TabMHUHJIAII Macaiacuaup. by 6opama Robert
S. Kaplan Ba Robin Cooper tomonuaan unuiad yvkwiran GaosusaTra acocjlaHraH KaJIbKYJISIUs
(Activity-Based Costing - ABC) konnenmuscu anoxuaa axamustra sra.[7] Maskyp Enmairys
XapaXxkaTJIapHU YIIApHU KEJITHPUO YUKAPYBUYU (PAOJHUAT TypJiapH acoCHJIa TaKCHMJIAIHU Ha3apja
TyTaau. ['eomorus-KkuaupyB coxacuaa ymoy ycynagaad ¢oiaanaHuin OypFusianl HImiapu, reopu3nK
TaJIKUKOTJIAp, JIA0OpaTOpHsl TaxXJWJUIapy, TEOJOTHK H3JaHUIUIap Ba OommKa »xapaHimap Oyiinua
XapaxaTJapHU aHUK 0axoJall IMKOHUHHU Oepajiu.

Munepan pecypclapHu KUIUPUII Ba Oaxonaimn OwiiaH OOFJIHK XMCOO Macaliajapy XaiKapo
MonusBuil xucobotr TH3umuaa acocaH IFRS 6 “Exploration for and Evaluation of Mineral
Resources” cranmaptu OpKaidu TapTUOra colvHaAuW. YOy CTaHAapT KUIUPYB Ba Oaxomail
daonuaTn OwnaH OOFNMK XapaKaTJIapHU TaH OJIMII, Oaxojaml Ba MOJMABHA XuCOOOTHA akc
STTUPHITHUHT acOCUi Tamonniuiapuau oenrunaiinu. IFRS 6 cranmapTiHUHT sxOpuil STHIUIIN Ka3uo
YUKAPHUIIT CaHOATHAA XWUCOO aMaMMETHMHU XalKapo Tajabsapra MYyBO(DUKIAINTHPHUIL, TYpPIH
MamIakaTiapaa (paoiausaT OPUTYBUM KOMITAHUSJIADHUHT MOJIMSBHM XUCOOOTIApUHU TaKKOCIAII
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MMKOHUSITUHU OIIMPHII Ba HMHBECTOpJapra WIIOHWIM axO0opoT TaKAWM STHUII 3apypaTd OuiaH

OOFIIHIK.

Xankapo amabuérmapma IFRS 6 rtanmabnmapu acocwma KUIUPYB XapaxaTJIapuHH XucoOra
OJIMIIHUHT OMp HeuTa EHIANIYBIIApH TAIKUK KWJIUHraH. Yiap opacuia “Successful Efforts” ycymu
Ba “Full Cost” ycynu keHr tapkairan xuco0 ycymiapu cudaruma kapanamu. [20],[21],[22],[23]
Successful Efforts ycynura kypa, dakar HKTUCOAMI KUXATIaH caMapaii HaTHXKa OepraH KUIUPYB
uuuiapy Ouian OOFJIMK Xapaxarjiap akTHB cudaTHaa KanuTaulallTUPUIaId, HATHKACu3 KUAUPYB
unuiapura capguanran malnariap sca xapaxkar cudaruga xucoOnaH uukapuiaaud. by énnmamnnys
AKTUBJIAPHUHT XaKUKUA KUWMaTUHU aKC ATTUPUII Ba MOJHSIBUN XUCOOOTIAa OPTHKYA aKTUBIAp
[IAKJUTAHUIIMHUHT OJIIMHU OJIMII MMKOHUHH OepaH.

“Full Cost” ycynu aca Mabiiym Oup reorpaduk Xyayaaa amaira OUMPUIran dapya KUIUpyB
XapakaTJIapUHU ATOHA aKTUB cU(aTHIa KaUTAJUIAIITHPULI UMKOHUHY Oepanu. Maskyp ycyn ailpum
XOJaTiaapAa WHBECTUIUSUIAPHNA Y30K MYAJATIN MCTUKOOJ HYKTaW HazapuaaH Oaxosan UMKOHHHU
Oepca-na, HATHXKACU3 KUAUPYB HIIJIApU XapakaTIapUHUHT aKTUBIAp TAPKUOHUIa CaKJIaHUO KOTUIIIN
sxtumonuHu ommpau. Ly cababnm xankapo amanuérna ymoOy ycylapHUHT ad3ajliK Ba
KaMUYWJIMKJIApU KEHT MyXOKaMa KUJIMHUO KEIMHMOKA.

Kunupys xapaxarinapuau xucoOra oyvil Macananapu Oyinda pyc olMMIIapy TOMOHUIAH
XaM MyXUM WIMHH TAAKUKOTIAp amalra omupwmiran. Xycycat, $1.B. CokoJioB Oyxranrepus xucoou
Ha3apusACH, XUCOO OOBEKTIAPUHUHT UKTHCOAUN Ma3MyHH Ba XUCOO aXOOPOTHHUHT MIIOHWIMIIUTH
MacaJlaJIapUHU TAJAKUK KWITaH. Y HUHT Kapanuiapua OyxraaTepusi XHcoOU HKTUCOIHIA KapadHIapHu
aKC ATTUPYBYHM axO00poT T3uMu cudarnga 6axoyiaHuO, xap OMp XucoO OOBEKTHHHHT WKTHCOIHNA
MOXMSATHHU TYFpH OeJIrUiIalll 3apypiIurd Tabkumianrad. [9]

B.®. ITanmii, M.U. Kyrep Ba B.b. UBamkeBUYHUHT WIMHMIA HIUIApUAA XapaXkaTJIapHU
XxucoOra onuii, 60IMIKApyB XMCOOU, aKTUBIAPHU 0axoJiaml Ba MOJIUSABUM XMCOOOTHH HIAKJTAHTUPUILI
Macajajiapy KeHI EpUTHITaH. YJApHUHT TaJKUKOTIApU XapaxarjapHU TacHU(am, Xucod
O00BEKTIApUHU OeNruiall Ba MUKA Ha30paT TU3UMUHU TaKOMUJUTAIITUPUII OYiiya MyXUM Hazapui
acocnapuu makuantupras. [10],[11],[12]

V36eKHCTORNINK OTMMIAPHUHT MILIAPHAA XaM OyXraiTepHsi XMCOOU, ayJUT Ba MONMSBHUIA
XUCOOOT TU3UMHUHH TaKOMIJIJTAIITUPUII Macaiaiapy KeHr TaAkuk stuirad. Xycycad, H.K. Pu3aes,
A.H. Uoparumos, M. Ilapmnaes Ba P. /lycmyparoBHUHr WiIMuMl HIUIapuia MUUIMH XHCOO
TU3MMHUHM XaJIKapo cTaHAapTiap Tajgaliapu acocua pUBOXKIAHTUPHIL, OyXranrepus XMCOOMHUHT
ycnyOui acocmapvHM TaKOMWJUIAIITHPUII Ba ayAUT >KapaHIApUHU camMapaid TAllKWJI dTHII
Mmacananapu épurtwiras. [13],[14],[15],[16]

[y Ounan Oupra, MaBXyJl HIMUN TaIKAKOTJIAPHU TaXJWI KWIHII HATHXKACHIA IIyHU
TabKHUTAl MYMKHHKH, TCOJOTHSA-KUANPYB wunuiapuaa adHan MXXC-6 Ttamabmapu acocuaa
XapakaTJIapHH XHCOOTra OJIMII YCIyOMSTHHM TAaKOMWJUIAIITHPHIN Macalalapd Xald eTapinda
TaJKUK STHIMaraH. AWHHMKCA, KHIUPYB XapakaTIaPHHHU TEOJOTHK OOBEKTIIap KeCMMHIA Xucolra
o, “Successful Efforts” ycynuan Muumii aMmaauérra MOCIAIITUPHUII, KAAUPYB aKTHBIAPUHHUHT
KaJpCU3JIaHUIIMHKA 0axojlall Ba yJApHUHT MOJIMSABUH XMCOOOTHAa aKC OSTTUPUIMIINHU
TaKOMWJUTALITUPHII OYiinya niaMuii-amanuil éHaantyBsiap ssHaJla 4yyKyp YpraHUIIHA Tanad KUJIaau.

Iy cababmu maszkyp Taakukorga MXXC-6 Ttamabmapu acocuaa TeoJIOTUS-KUAUPYB
XapaxaTlapruHu XUCOOTa OJIUII YCIYOMSITHHH TaKOMWJUIAIITUPHUI, XalKapo TaXpuOaHW MUJUIHMA
xuco0 amaymérn OWiaH YHFYHJAIITHPHIN Ba COXaJa KYyJUIalll MyMKHH OYJTaH camapaid XHcoO
MEXaHU3MJIApUHU UILTa0 YMKUII Macaiajlapyura alioXyuaa 3bTUOop KapaTuiaiu.
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Metonosnorus
Ma3skyp TaIKMKOTHHHT METOJ0JIoTHK acocn MXXC-6 “@oiinanu Ka3uamMalapHd KUAIHUPHUII

Ba Oaxouiannr” cTaHIapTH TalladJiapy acoCHa T'eOJOTHS-KUIANPYB XapaKaTIapuHU XHCOOTa OJUII
yCIyOUSTHHY TAKOMIWIIAIITHPHUINTA KapaTUIraH Ha3apuil Ba aMainuii €HaamryBIapHu Kampab oJau.
TankukoT >xapa€Huga TeoNorus-KUAUPYB UIUIAPUHUHT UKTUCOIUI Ma3MyHH, yinap OuiaH OOFIUK
XapaKaTJapHUHT WAKJUIAHUII XYCYCUATIApH, KUIUPYB aKTUBJIAPUHU TaH OJIMILI ME30HJIApH Xamzia
XaJIKapo MOJMSIBUI XUCOOOT cTaHAApTIapH TaabyiapH ¥3apo OOFIHK X0JIa YpraHuIu.

['eonorus-kuaupyB (paoTUsATHHUHT aCOCUI XYCYCHUSITH IIyHJIAaH MOOpaTKH, yimdy xapaéHaa
amajra OUIMPWITaH XapakaTjap KeiIrycuga WKTUCOAMM Had KeNTHPUIIM MYMKUH OynraH
aKTUBJIADHU IMAKUIAHTUPHUINN €KW HATIKACH3 SKYHJIAHUIIM SXTUMoNM Mamxyn. Ly caGabmu
TaJKUKOT METOJOJIOTUACUAA XapaKAaTIIADHUHT HKTUCOAMM MOXMSTHHU aHUKJANI, YyJIapHU
KalMTAJUTAIITHPHUII EKU XUCOOOT AaBpH XapakaTiapu cudaTuaa TaH OJUII Macallaapura aloxXuiaa
bTHOOP KapaTHIIIH.

TankukoTaa MU OWJIMITHUHT YMYMUH Ba Maxcyc ycysuiapuaan ¢oinananunan. XycycaH,
WIMHI abCTpakius, TH3UMITU EHANTYB, KUECUN TaxJIUJ, MHAYKLIUS Ba JEAYKIHS, HKTUCOIMI TaXJIUII
Xamza MebEPUN-XYKYKUN XYAOKATIIApHU YpraHull yCyJulapy KyJuaHuiaau. Maskyp ycyJuiap opKaiu
reoJOrus-KUAUPYB XapakaTJIapuHU XUCOOra OJIMIIHMHI MaBXyJ XOJaTh OaxoJlaHIu, XaJKapo
Taxpuba YPraHWIM Ba MHJUTHA XUCOO aMaIMETUHU TAKOMIJUTAIITUPHIN OVHUYA UIIMUI Xyltocaap
HIaKJTAHTUPUIIIN.

Wnmuii abcTpakuus yCcynd TEOJIOTUSA-KUAUPYB XapaKaTIAPUHUHT WKTUCOIUN Ma3MyHHHU
YyKYyp aHIJIall Ba ylapHH OyxranTepus Xxucoou oOwekTu cudaTtuaa TaBcudian IMKOHUHUA Oepa.
Ymly ycyn €pmamuaa KUIuUpyB >Kapa€HHMIA ro3ara KeJaauraH TypiaH Xapaxar Typlapu
YMYMJIAIITAPUING, YIAPHUHT aKTHB cudaTua TaH OJNMHUINUTA TAbCUP ATYBUM aCOCUN OMUILIAP
AQHUKJIAH]IN.

Tuzumin €HIANIYB acocHia TeONOTHSI-KUAUPYB XapakaTIapuHU XHCOOTa ONUII >KapaéHU
SAXJIUT TU3UM cudaTtuja Kypud yuMKWiau. byHaa KuaupyB WIUIApUHUHT OOINUIAHUIIMJAH TOPTHUO,
re0JOrMK MabIyMOTJIapHM Oaxonail, KUAMPYB AaKTUBJIAPUHU INAKIUIAHTUPHIL, YJIapHUHT
KaIPCU3JIAaHUIIIMHNA aHUKJIAII Ba MOJIMSIBUM XUCOOOT/Ia aKC dTTUpHIITada OYiaran xapa€niuap y3apo
OOFJIMK X0JAa TaxJini KWInHIU. by €anamys xapaxkaTiiap xucodu Hadakar Oyxraiarepus Bazudacy,
Oanku OomKapyB KapopiapuHU KaOyn KUJIUII YIYH MyXUM axOopoT MaHOau SKaHJIUTHHH acoCiall
UMKOHUHU Oep/u.

Kuécuit taxymun ycymumgan ¢oitnananum opkamn MXXC-6 Tamabmapu Ba MHUIHN
Oyxrantepusi XUCOOM amanuéTu Yypracuaard yxmam xamaa (apkiau Kuxariap YpraHwuiiu.
Iynunraek, xankapo amanuéraa Kymuranmnagurad “Successful Efforts” ycymu, “Full Cost” ycymu
Ba OoIlKa EHAANIYBIAPHUHT Ma3MyH-MOXHUATH TaxJIMJI KWJIMHHUO, YJIApHUHT T€OJIOTHSI-KUAUPYB
coxacujia KyJuram UMKOHHUSTIApY OaxoaaHIu.

TankuKoTIa MHIIYKIUS Ba A€TYKIUS yCY/UIapUaaH XaM camapaiu goinananunau. ManykTus
€H/IalTyB OpPKAJIU TeOoJOTUs-KUIUPYB TAIKWIOTIApUAa XapakaTIapHU XUCOOra OJHII >kapaéHHIa
ydpaiiiurad anoxuja XoJjariap YpraHuiauO, ymnap acocuja yMyMHH WIMHNA Xyjocajap HWILa0
yukuian. Jeayktus énpamyB 3ca MXXC-6 na OenarwianraH yMyMuid TaMOWHJUIApHU TEOJIOTHS-
KUJIMPYB Xapa)xaTIapuHU XUCOOTa OJIUII aMaTuETHTa TaTOUK STUII UMKOHUHU OEpaH.

TaaKUKOTHHHT acOCUN METOOJIOTHUK HyHAIWIIapUIaH OUpH XalKapo MOJIUSIBUH XHUCOOOT
CTaHAAPTIAPUHU Tax I KUaum xucoOnaHaan. MXXC-6 crangaptuaa OenrviiaHraH KUJUPYB Ba
Oaxouanl xapaxaTjJapyuHU TaH OJIMII, YJIApHUHT OOLUTAHFUY KMWMAaTUHU MIAKIIAaHTUPUIL, KEHUHTH
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Oaxojamn TapTHOM Ba KAAPCH3IAHUIIMHU TEKIMpHi Tanadbmapu ypramwiaum. [1],[3] Iy Owuman

Oupra, Ma3Kyp CTaHIAPTHUHT MWUIMH XMCOO TH3MMHIA KYJUTAHWIMINM OWiIaH OOFIUK ycIyOuit

Macaiaiap TaXJIuid KHJIHHIH.
TankukoTHHHT ax6opor Oazacuan MXXC-6 “®oiimanu Ka3wiMalapHU KHIAPHUIIL Ba
Gaxomam” CTAaHIApTH, Y30eKHCTOH PeclyOIMKacCHHHHT OyXranTepus XHCOOM COXacHIar

HOPMAaTUB-XYKYKUH XyXOKaTIapy, MIJLTUN OyXrantepus Xucobu cTaHaapTiapH, FeoJoTUsl COXacura
ouJl ycnyOuid Marepuaiap, XOpHKAA Ba MaxXa/UTUi OJMMIIAPHUHT WJIMHN WIUIAPH TAIIKHI STAH.

[17]

TaakukoTna KYyJJIAaHWITAH YCYJUIADHUHT Ma3MyHH Ba yjapjaaH ¢GogallaHuIl MakKCaau

KyWHJary >kaiBaiga KeJITUPUIITaH.

1-:xkaaBan

Ieosiorusi-KUANPYB XapakaTJAPUHU XHCOOTa 0JIMII TAAKHKOTHAA KYUIaHUJITaH
METOM0JIOTUK EHaamyBiaapt

THU3UM cudatua ypranuu

MeT010J10TUK .
YCyJaHUHT Ma3MyHH TaakukoTaa KYIJIAHWIMIT MAKCATH

ycyJiap

o . ['eonorus-KkuaupyB XapakaTIIapUHIHT

. VYpranunaérran 00bEKTHUHT MyXUM .
Nnmnii . UKTUCOAUNA Ma3MyHUHH 040 Oepui,
UKTHUCOIUN XYCYCUATIAPUHU aXKPaTUO
a0CcTpakIus ylnapHu Xxuco0 o0beKTH cudaTuia
OJIUII Ba YMYMJIAIITUPHUII YCYIIH
TaBcudIanI
. 1501070 XapaxaTJIapuHUHT
OObexTHH ¥3ap0o OOFIINK Kunupys xap P

Tusuman IIAKJIJAHMUIIN, TaH OJIMHUIIH Ba
. 3JIEMEHTIIap/aH TAITKUJI TONTaH STOHA .
€nmamys XUCOOOT/Ia aKC ITHII JKapaCHIAPHHH

KOMIIJICKC TaXJINJI KUJIHUIIT

Kuécuit Taxmn

Typau xuco6 TH3UMIapH Ba
€HJIalIyBJIapHU COTUILTUPULI YCYIIN

MXXC-6 TanaGnapu Ouinan MUJUTHNA
X1co0 amanuéTu ypracuaaru GpapkiapHu
AQHMKJTAIT

WNupykuus ycynu

Anoxuaa xonaTiap acocuia yMyMuit
WIMHH XyJocanap YHKapHII

I'eostorus-KuAMpyB TAIKUWIOTIApUIAru
amaluii MyaMMOJIapHH yMYMJIAIITHPUILIT

YMymuii Hazapuil KOUJIaJIapHA

MXXC-6 TaMoiHIIIapuHU T€0JIOTHSI-

XYKYKUH TaxJIAI

Tana0JIapuHu YpraHuil ycyau

Jenykuus ycynu . KAIN XapakaTiaapyd XucoOura >Kopui
K yey MyaisiH XoJlaTiapra TaTOUK ATHII PyB xap P p
STHUIIT UMKOHUATIAPUHHU OaxoJranl
1 . XapakaTIapHUHT TapKUOH, Kuaupys xapakataapuHUHT HHBECTUIIMOH
KTHCOIHI .
JWHAMHUKACH Ba caMapaJopIUTruHu XYCYCHUSITU Ba UKTUCOIUN
TaxJIAJI o
Yprauuii ycyiau HATHXKaJIOPIUTUHU Oaxoall
. MXXC-6 Ba MHIIITUI MEBEPUI XyxOKATIAD
Mebepuii- KonyHuniuk Ba crangaptiiap

acocuia Xuco0 TU3MMUHUHT XYKYKUM
acoCIapyHU TaxJIWJI KAWL

! TagKMKOTYMHMHT HITAHMATIAPH
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[Mynnait KO, TaHJIaHTaH METOIOJIOTHK €HJANIYBIap I€0JIOTUA-KUAUPYB XapaaTJapuHU

XHcoOra ONWIIHMHT Ha3apuil Ba amMaluil *uXaTiapuHu yyKyp Ypranum, MXXC-6 tamabnapuHu
MWUIMA XUCOO0 amManmuérth OwiaH YHUFYHJIAIITUPHIL XamJa coxXala Xapaxariap XucOoOWHU
TAaKOMHJUTALITUPHII OYinya UMM acocIaHTaH Takirdiaap Uuiad YUKUII UMKOHUHU Oepiu.

HarTu:kasap Ba myxokama

TaaKuKOT HaATWXXKAJIapW IIYHU KYPCATAWKH, TEOJIOTHS-KHIUPYB HILIApHUIa Xapa)kaTIapHU
xucobra onumn jkapa€Hu oAUl unuiad yukapuil (aonusaTUra HUcOaTaH MypakKaOd HMKTHUCOIHMA
XycycusTiaapra 3ra Oyiau0, yJapHH MOJHUSBHH XHUCOOOTAAa aKC ASTTUPHINIA Maxcyc ycIyOwuid
€HIanTyBIapHy KYyJUIAHU Tanad Kuiaad. ['eoNorus-KuaupyB HIUIAPUHUHT aCOCHH XYCYCHSTH
IIyHJaKH, YOy skapaéHra HyHanTupuirad Mabiarjap KeNrychaa MKTHCOAWN Had KeNTHPUIIN
MYMKHH OYJraH KHIUPYB aKTHBJIAPUHH MIAKIUIAHTUPHUINUA €KW KYTWITaH HATH)KaHU OepMaciuru
mymkuH. [5] Ly cababau Ma3kyp xapakaTiaapHH X|UcoOra OJIMIIA YIAPHUHT UKTHCOIMI Ma3MyHHHA
TYFpu Oaxosaill, akTHB cudaTuga TaH OJHII ME30HJIAPUHU OENTHIIall Ba MOJUSBHIA XHCOOOTIapaAa
XAKKOHHI aKC STTUPHUII MyXUM axaMHusT Kaco staau.[23]

Taxnunnap HaTIKacula aHUKIAHIWKU, MUJUIMA XHCOO aManuéruja TreoNoTUs-KHIUPYB
XapaxaTlapuHH aKc STTHPUII Macalaiapuia aipum yciayOuil MyaMMmonap MaBxyl. XycycaH,
KHIMPYB Ba 0axoJiaml uiuiapu OuiiaH OOFJIMK XapakaTJIapHU KalWTAJUTAMITUPHIN, yIapHU KOPUN
JaBp Xapaxariapu cudaTuaa TaH OJIUII XaM/1a HATHKACU3 KUIUPYB HIIIapy OVinda XxapakartaapHu
XUCOO aH YMKAPHII JKapaCHIapu/Ia ASroHa ¢HIAITYBHUHT TYJIHK IMAKJUTAHMATaHIUTH Ky3aTHIMOK/IA.
By aca Typnu tamkuioTiaapaa Xucod cuécaTIapuHUHT (apK KHIUIINTA, aKTUBIAP KHWMATHHUHT
HOTYFpU WIAKJUIAHUIINTA Ba MOJHUSABUN XHCOOOT KYPCATKHUWIAPUHUHT TaKKOCIAHYBUAHJIHTU
nacaitummura oiau0 KeTuIyd MyMKHH.

MXXC-6 “doiijanu KazuiMalapHU KHIWMPHII Ba Oaxonamr’” CTaHAApTH TanalbiapuHu
Ypra"uil HaTWXKacHAa Ma3Kyp CTaHIapT TeoNIOTHS-KUAMPYB XapakaTJapuHU XHUcoOra OJNHvIIia
KOpXOHalapra myaiissH xuco0 cuécaTu goupacuaa Kapop KaOyl KWIHMII MUMKOHUATHHU OepHIln
anukTanan.[20] Iy 6unan Oupra, cTaHgapT KUIMPYB aKTUBJIAPUHM TaH OJIMIIIA XapakKaTIapHUHT
KEITYCH WKTUCOAWKA Ha(d KEeNTUPHUII SXTHMOJH, YJIAPHUHT HIIOHWIM OaxOoJaHWIIA Ba aKTHB
cudaThIa Ha30paT KWIMHUIIA KaOU ME30HIIapra alloXH/1a aXaMUsT KapaTau.

TankukoT skapaéHuga TeOJNIOTUS-KUAUPYB XapakaTilapuHu Xxucobra omuimga “Successful
Efforts” ycynuuu Kyiamn HMKOHUSATIAPU XaM TaxJ Tl KUTuHId.[21] Maskyp €HnainyBHUHT acOCHi
ad3aUry MyHJAKd, Y KUAUPYB WIUIAPHHUHT XAKUKUH UKTUCOIWN HATHIXKACHMHHM XHMCO0/a aKc
STTUPUII MMKOHMHHM Oepamu. YHra kypa, (akar MCTUKOONIM Ba KENTyCHAA JapoMaj OJUII
MMKOHUSTUHU ApaTyBUU 00beKTIap OYiinya Xapaxariap KaluTaUIalITUPIIIATN, UKTUCOAUN camapa
OepmaraH KUIupyB HILUIapura capdiaHran Mabiariap 3ca XHCOOOT JaBpH Xapakariapu cudaruia
TaH OJMHAIU. By 3ca akTHBIIAPDHUHT OPTHKYA 0aXOJaHHUIIWHUHT OJITUHU OJINO, MOJUSBHNA XUCOOOT
WITOHWIMJTUTHHN OIITUPHINTA XU3MaT KUJIaJIH.

["eonorus-KMIUPyB XapakaTIapuHU TaXJIMI KIIAII HATHKACUIA YIIAPHU XHCOOTa OJIUIIIA
KyHuaaru acocuii MyaMMoJtap Ba yiapHu O6apTtapad STUII HYHATUIIIApH aHUKIJIAHIH.
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2-KaaBaJ
MXXC-6 Tanad/jiapu acocu/a reoJIOrusi-KMJIMPYB XapaskaTJIapUHH XUCOOra oJIMIia

AHMKJAHTaH MyaMMOoJIap Ba TAKOMMJLIAIITHPUII HYHATUIUIAPU 2

Takuudg druinaérran .
MyaMMOHHMHT Keaud Kyrniaaérran
T/p|| AHUKIaHTaH MyaMMO , ||TAKOMHAJLIAIITHPHIN
YUKULI cababaapu . camapa
HyHaIM M
I'eonorus-xugupys .
K by MonusBuii
179117 UIIJTApUHUHT HOAHUK,
Py® P MXXC-6 tanabnapu XucoboTaa
XapakaTJIapUHU aKTHB HaTWKara sra
. acocuja aKTHBIIAp Ba
€KUM J1aBp XapakaTd || SKaHJIUTU Ba 0axoJiall
1 XapaXaTJIapHU TaH | XapaxxaTJapHUHT
cudaruia TaH oJIMIIIA ME30HJIApUHUHT .
f OJIUIII ME30HJIApUHU XaKKOHMH aKc
ArOHa EHJAIyBHUHT eTapiiu Aapakaaa
aHMK Oenruiant ITUILIU
MaBXXy/l YMaciIuru umad
TabMUHJIAHAH
YUKWJIMaraHJIuru
. Successful Efforts || Mktucoauii camapa
Kunupys Muuii xuco0
. yCyiau O6epmaran
aKTHBJIAPUHUHT amManuéTuaa Xajikapo o
. 3JIEMEHTIapUHU oObexTiap 6yitnua
2 OaxoJIaHUIIAA EHanTyBIapHUHT .
. . . MUJIINH XUCO0 OpTHKYA
yenyouit papkiapHUHT TYIIUK SKOpUH
TU3UMUTA KAl TaJUTAII THPHII
MaBXyJIUT U ATHIIMAraHJIuTu
MOCTAIITHPHII KaMasiii
XapaxaTiapHu
P P bomkapys
XapaxaTiapHH KUIUPYB
N KapOpJIapuHUHT
re0JOruK 00BeKTIap AHaIUTHUK XHUC00 MaiJIOHJIApH,
ACOCJIAaHTAHJINTH Ba
3 KECUMHJIA TaX TN TU3UMUHHHT €TapiIfya || Te0JOTHK 00BEKTIap
- o xapaxaria
KWJIMII UMMKOHUSTUHUHT | PUBOXKJIAHMAraHjuru ||Ba jJonuxaiap Oyinua P P
Ha30paTH
YeKJIAHTaHJIUTH ajoxuza xucoora P
AXIINWIaHAAN
OJIHII
Hatwxacus kuanpyB Kunupys K
o 179117 .
uiapu Oyinga HaTWXaJlapUHU bys AKTuBIap KUMMaTH
aKTUBJIAPUHUHT
XapaxaTJIapHH OaxoJam Ba peai xoiaTra Moc
4 KaJpCU3JIaHUIINHU
XMCOO1aH YMKAPHUIIT KaJ[pCU3IaHUIIHA paBuIIA
i Oaxoman TapTHONHH
MeXaHU3MUHIHT AHWKJTAI KapaSHU AT IIaKJTaHA
TaKOMMJUTAITH PHIIT
TaKOMHJUTAIIIMATAHIIUTH |  MYpaKKaOIUKIap
Pakamnu xuco6 Ba DNEKTPOH XUCOO Xucob
ABTOMaTIAITUPHITAH
HazopaTr BOCUTaJIapHiaH tatopMaliapy Ba  ||MabJIyMOTIAPUHUHT
. XUC00 THU3UMITAPUHUHT
5 doiinananumn pakaMiIM ayauT TE3KOpJINTHY Ba
YeKJIaHTaH
JapaKaCUHUHT . TEXHOJIOTUSIIIApUHH madoduuru
KYJUTaHUITAIITN .
NaCTIINTH KOPHIA ATHIIT omaau

Kansan wmabaymoTiapuzaH KYpUHMO TYpUOAMKH, TeOJOTHUS-KUIUPYB XapakaTIapuHU
XucoOra oNuuiiard acocuii Mmyammornap HadakaT OyxranTepus XUCOOMHMHI TEXHHUK >KUXATIapH,

2 TagKUKOTYMHMHT MILIAHMATApH
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OaJIKu XapakaTJIApHUHT UKTUCOAUN Ma3MyHUHHU TYFpu Oaxosam Owitan xam Oornuk. [y ca6abmm

Ma3Kyp coxaga XucoO0 THU3MMHUHHM TaKOMWIUIAIITHPHUIN >KapaéHuaa XalKapo CTaHaaprTiap
TanabiapuHyl MIJUIMHA UKTUCOUH MApOoUTiIap OWilaH YHFYHIAIITHPULT MyXUM axaMUAT KacO 3Tafu.
TankukOoT HaTWKacuaa 1y xynocara kenuaauku, MXXC-6 tanaGmapuHu MWUIMHA XHCOO
amManuETura TaTOMK STUII Fe0JIOTUA-KUUPYB HIIUIApHIA XapakaTIapHUHT madQod Ba UITOHUIN aKC
STTUPWIHMILMHYU TAbMUHIAII UIMKOHUHU Oepaau. AMHHMKCA, KUIUPYB aKTHUBJIAPUHH TaH OJIMILIA aHUK
ME30HJIApHU OeJsIriiiall, YJIapHUHT KaapCHU3JIaHWIIMHU MyHTazaM Oaxojall Ba XapaKarjapHU
HaTwKajzap OuaaH OOFIIMK X0J1/1a XUcoOra OJIMII MOJIUSBUN XHUCOOOT CH(aTHHU OIIHPAIH.

[IyHUHTIEK, TeoNOoTUs-KUIUPYB XapakaTJapUHU aHAIWTUK XHCOOTa OJUII TU3UMHUHU
TaKOMWJUTAIITHPHUII OPKATH Xap Oup KUIUPYB OOBEKTH OYVHWYa XapakaTiap caMapaaopiIuTHHU
OaxoJam UMKOHUATH KeHrasau. by aca nHadakaT Oyxrantepusi XuCOOMHHHT axOOpOT (QyHKIUACHHH
KydJalTupaau, OajJKd WMHBECTUIHMS KapopiapuHM Kalyd KWIMII >kapaéHuga paxOapusar Ba
MaH(paaTI0p TOMOHJIAP YUYH UIIOHWIH MabJIyMOTIap 0a3acHHU IAKIUIAHTHPA/IH.

YMyman onranna, TaAKUkKoT Hathxanapu MXXC-6 tanabiaapu acocuaa reoorus-Kuaupys
XapaxaTiapuHi XHcoOra OJHII YCIyOMSTUHH TaKOMWUIAIITUPHUII YYyH KOMIUIEKC EHIAlIyB
3apypAMTUHU  KypcaTAu. Xalkapo TaXpuOaHW MUJUIMA XHCOO aManuéTura MOCTAIITHPHIILL,
Successful Efforts ycynunan camapanu ¢oiiganaHul, aHAIUTUK XUCOOHU PUBOKIAHTHPHUII Ba
paKamiii TEXHOJIOTHSUIAPHH KOPHH STUII COXaJaru XMCOO THU3MMHUHHHT CaMapaJopiiurud Xamja
MOJIUSIBUI XUCOOOTIAPHUHT WIIOHWIMIIUTUHY OIIMPHINTA XU3MAaT KUJIAIH.

XyJoca

TankuKOT HaTHWXajnapu LIYHU KYpCaTIuKH, T€OJIOTHS-KUAMPYB HILIapuia XapaxaTiJapHU
XHMcoOra oI Macajlack OyXrajaTepusi XUCOOMHUHT 3HT Mypakkad Ba y3ura xoc WyHaIUILIapUIaH
Ooupn xucobOnaHagu. UyHKM Ma3Kyp coXaJa amajira OMIMPHIAJAWraH XapakaTiap OJIMi HIuIad
YUKapUIIl XapakaTiapuaaH ¢Gapkid paBUILa IOKOPU Japakagard HOAHUKIMK, KaTTa MHBECTHLUS
XaKMH Ba y30K MYAJATIU UKTUCOAMN camapa KyTHII *apa¢Hu OwiaH TaBcuduanamu. [y cababnu
reoJorus-KuAUpyB HIUIapura capdiaaHraH MmaOjarfapHUHT OyXrajaTepusl XUcoOuaa TYFpU akc
STTUpWIMIIM  HadakaT XMCOOOT MabJIyMOTIIAPUHUHI HUIIOHWIMIWIH, Oallku WHBECTULIUS
KApOpJIapUHUHT aCOCIAHTaHJIUTH Ba KOPXOHA MOJIMSIBUM XOJaTUHUHT XaKKOHHUM 0ax0oJaHUIIN Y4yH
XaM MyXUM axaMusT KacO Taju.

Tankukot naBomuga MXXC-6 “Poiigann Ka3uiMaiapHi KMIUPUII Ba 6axonan’” cTaHIapTH
Tanabyiapyu acocuia reoJOrus-KMIUpyB XapaxaTJapuHU XUCOOTa OJUIIHUHI Ha3zapuil Ba yciayOuii
xuxariapu ypranwian.[1],[2] Taxmwmiap HaTikacuaa MasKyp CTaHIapT KUAUPYB Ba Oaxosanl
¢daonusaTy OunaH OOFIMK XapakaTjdapHU TaH OJUIN, YJIApHU akTHB cuaTHAa MAKIAaHTUPHILI,
KenHru Oaxojaml Ba MOJUSBUNH XMCOOOTIAapAa akc JSTTHpUII Oyiinya MyXuM KoWJalapHU
oenmrunamm  anukaagau. Iy Owman Oupra, MXXC-6 kopxoHamapra xucob cuécaTuHH
HIaKJUTAHTUPULIIA MyalisiH SpKUHIMK Oepca-na, XapakaTJapHUHT UKTUCOIUN MasMyHUHH TYFpu
Oaxonail, aKTUBJIAPHUHI  XAKKOHMMJIMIMHM  TabMHHJAII Ba  MOJMSIBUM ~ XUCOOOTHHMHT
maddopaurua omMpPUIIHN Tanad Kuiau.

TankuKOT HaTWXKacuga TeOJIOTUS-KUAMPYB XapaXaTJapuHH XHUCOOra OJIMIIa acoCui
BbTUOOP XapakaTJapHU KaNUTAJUIAIITHPUII Ba yJIapHU KOPHUHA JaBp Xapaxariapu cudaruia TaH
OJIMII YpTacujaru TYFpu derapaHu OeNlruiiaira KapaTHIIMIIN JO3UMIIMTH acoclaHau. Amanuériaa
KUJIMPYB Kapa€HuJa amalra OHIMpWIraH Oapya XapakaTJIapHU akTUB cudatuga dbTUPOQ ITHII
aKTUBJIADHUHT CYHBUI paBHILAA OLIMPHIMINNTA, aKCHHYA, Oapya XapaxaTjJapHU JapXoJl XUcoO1aH
YUKAPUII 3¢a KOPXOHAHUHT XaKUKUHA MHBECTULIMOH CAJOXHUSTUHU HOTYFPU aKC STTUPHUILIN MYMKHH.
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[y 6ouc xapakaTiiapHU TaH OJMILJA YJIAPHUHT KEIrycuJa UKTUCOAUI Had KEITUPHUII IXTUMOJIH,

KUIUPYB HATIKAJIApH Ba TEOJOTHMK OOBEKTHUHI HMCTUKOOJUIMJIMTH acOCHMU Me30H cudaTtuia
KapaJiily 3apyp.

Makomnaga xankapo amanuérna KeHr Kyiwianwnaauran “Successful Efforts” ycymuuunr
reOJIOTHS-KUAUPYB XapakaTJIapuHH XHCOOTa onuIigard axamusth Xam ypranwiau.[20],[21],[22]
VYmly ycy THHHT aCOCHH YCTYHJIMTH HIYHAKH, Y XapakaTiIapHU XaKUKUH NKTHCOIMIA HaTH>Ka OuaH
OOFJIMK XOJJa aKC 3TTHPHII UMKOHMHHU Oepaju. SIbHH, NCTUKOOIHN 1e0 TONMWIraH Ba KEIrycHa
AapoMaJ OJHMII HWMKOHUSTHHH  sIpaTyBUM KHIUPYB OOBEKTIapu Oyiimua Xxapakariap
KaNUTaUIAIITUPUIAIN, MKTHCOAMH camapa OepMaraH OOBEKTNIapra TETHIUIM XapakaTiap ica
XUCOOMaH ynKapuiaau. by éHanryB MOIHsIBUI XUCOOOTIap/Ia aKTUBIIAPHUHT XaKKOHUH KHITMAaTUHA
[IAKJUTAHTUpUII Ba MaH(paatmop ¢oiinananyBumiap ydyH HIIOHWIM axOOpOT TaKIWUM OSTHUII
UMKOHUHU Oepaiu.

HlyHuHTOEK, TaIKUKOT HATHKAJIAPH TEOJOTHI-KUANPYB XapakaTIaprHHU XUCOOTa OJIMIIIA
AQHAIUTUK XUCOO TH3MMHHHM TAaKOMWUIAIITHPHUII 3apypiIUTHHH KypcaTau. XapaxarTinapHu (akat
YMyMUl KYpUHHIIIA aKC ATTUPHUIN YJIApPHUHT CaMapaJopIMIMHU OaxoJaml, aloXuaa KHIUPYB
oObekTiIapn OyliMua HATWKAJOPIMKHM AaHUKIANl Ba OOIIKAapyB KapoOpJIapHHU KaOysl KHJIHII
UMKOHUSATIAaprHU yeknaiau. llly myHocabaT Onnan XxapaxaTiiapHU T'€0JIOTHK JIoWnXanap, KUIUPYB
MaiIoHIapy, XapakaT MapKasjJapyd Ba TEXHOJOTHK J>KapaHiap KECHMHUAA FOPUTHII MaKcaara
MyBoduK xucobinananu. Byrnmai €apanryB KOpXxoHa pax0apHusTHTa MaBxKy I pecypciapaH caMmapain
¢oiiganaHuII Ba MHBECTHILINS HyHAIMIIIIApUHE OeNTuiammaa MyxuM ax0opot MmanO6an 0yau0 xu3Mat
KHJIaIu.

TagKuKOT HaTHXKaJapuIaH KeInd YMKUO, TeoIOTUsI-KHIUPYB XapakaTIapUHU XUCOOTa OJIHII
TU3UMUHHM TakoMWwIamTupuiml yuyH MXXC-6 TtanaGmapuHu MWUIMH OyXrajatepus Xucoou
amanuérura 60CKMYMa-00CKMY MOCIAIITHPHIN 3apypiaurk anukiaanau.[1],[17],[18] Bynna xankapo
CTaHJApTJIAPHU TYFPUIAH-TYFPU JKOPUM 3TUII OMIIaH YeKJIaHUO KOJIMaclaH, MUJUIMHA MKTUCOIUET
[IAPOUTH, TEOJOTHsI COXACMHMHI TAUIKMJINN XYCYCHATIapu Ba KOPXOHAJIAPHUHI XUCOO FOPUTHII
UMKOHHUATIAPUHM HWHOOATra OJTaH XOoJiJa YCIAyOWi TaBcHsulap WIDIa0 YMKWIIMION Makcaara
MYBOQUK.

TankukoT acocuia Kyiinaaru WiMui-aMalinii TakiIuQIapH MAaKUIAHTUPHUIL MyMKHH:

TeoJIOTHS-KUUPYB XapakaTIapuHu TaH oJivil Ba Oaxonam Oyitmya MXXC-6 tanabnapura
acOCJIaHTaH SIrTOHa ycIayOuil €HalyBHU MAKUIAHTUPUILL

KUJUPYB aKTHUBJIApUHM KaNUTAIAIITHPHUILIA UKTUCOIUM caMapaJopiuK Ba KeJrycu Had
OJIMIII UMKOHUSATHHU 0ax0Jall Me30HIapUHN aHUK OeJTHIal;

“Successful Efforts” ycynu snemeHTnapuHu MIJUTME XHCO0 aMaluETUra MOCIAIITHPHUIN Ba
HATIKACH3 KUIUPYB WILIApU XapakKaTIapHHH Y3 BaKTHAa XUCOOJaH YMKAPUII MEXaHH3MIIAPHHU
TaKOMIJUTAII THPHIIL;

TeOJIOTUS-KUANPYB XapakaTiIapuHU 00BEKTIIap Ba JIOHMXanap KeCUMU/Ia FOPUTHII UMKOHHHA
OepyBYM aHAIUTUK XUCOO TH3UMHUHU PUBOKIAHTHPUIIL,

KUJUPYB aKTHUBJIAPUHUHT KaJPCH3JIaHUIIMHU Oaxojaml Ba YJIapHH MOJHMIBHM XucoOOoTIa
XaKKOHMH aKc 3TTUpHIN OYiirua Ha30paT MeXaHU3MIIAPUHU Ky4alTHPHIL;

pakamiau OyxraiaTepus TH3UMIIApM Ba aBTOMATJIAIITHPWITaH ayauT BOCHTalapHIaH
¢oiiganaHuIl opKanu Xuco0 xapaéHiapuHUHT madodauru Ba camapagopaIuruHu OMIMPHIL.

Ymyman onranna, MXXC-6 Ttanabnmapu acocuja TeoJOTUS-KUIUPYB XapakaTIapuHU
XHco0ra ONUII YCIYOMATHHHM TAaKOMWIIAIITHPUII KOPXOHAIAPHUHT MOJHMSBHH XHCOOOTIAapuia
WIIOHWIN Ba TaKKOCIAHAAWTaH axOopoT MAKIUTAHUIINTa, KUAWPYB aKTHUBJIAPUHHUHT XAKKOHHN
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0axoJaHUIIKTa XaM/1a MHBECTUIIHS KapOPJIAPUHUHT CU(aTHHHU OLITUPUINTa XU3MAT KUIaau. XaIKapo

TaXpUOaHN MWLM XUCOO aManéTH OMaH yHFYHJIAIITHPHIL, XapakaTJIapHU UKTHCOIUN HaTIXKa
Ouna" OOFJIMK XOJIJIa aKC STTUPHIL Ba 3aMOHABHM XMCOO TEXHOJOTHIAPUHH KOPUI STHI T€OJIOTHS
coxacuga Oyxraiatrepus XMCOOMHUHI camMapaJopiUTruHK OIIMPUITHUHT MyXUM INapTiIapuaaH Oupu
XHUCOOJIaHa .
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Annotatsiya.
Ozig-ovgat xavfsizligi tushunchasi vaqt o°tishi bilan sezilarli darajada rivojlanib, oddiy oziq-ovqat
yetishmovchiligining oldini olish masalasidan igtisodiy, ijtimoiy, ilmiy, texnologik va ekologik
omillarni qamrab oluvchi kompleks tizimga aylandi. Dastlab asosiy e’tibor ozig-ovgat ishlab
chiqarish hajmini oshirish va ocharchilik xavfini kamaytirishga qaratilgan bo‘lsa, agrar fan, sug‘orish,
mexanizatsiya, biotexnologiya va “Yashil inqilob” rivoji natijasida qishloq xo‘jaligi mahsuldorligi
sezilarli oshdi. Shu bilan birga, tuprog degradatsiyasi, suv tangisligi va ekologik muammolar kabi
yangi xavflar ham kuchaydi. Bugungi kun talabi ozig-ovgat xavfsizligi nafagat mahsulotlarning
mavjudligi, balki ularning aholiga iqtisodiy jihatdan qulayligi, sifati, ozugaviy giymati va bargaror
ishlab chigarilish xalgaro standartlarga rioya qilish, sun’iy intellekt, aniq dehqonchilik, IoT,
masofadan zondlash va ragamli monitoring kabi texnologiyalar resurslardan samarali foydalanish
hamda ishlab chigarish bargarorligini oshirishda muhim vositaga aylanmoqda. Investitsiyalar,
imtiyozli kreditlar, sug‘urta va davlat hamda xususiy moliyaviy qo‘llab-quvvatlash mexanizmlari
alohida ahamiyatga ega. Shu sababli zamonaviy ozig-ovqgat xavfsizligi ilm-fan, innovatsiya, samarali
siyosat va barqaror moliyalashtirishni yagona tizimda uyg‘unlashtirishni taqozo etadi.

Kalit so‘zlar: 0zig-ovqat xavfsizligi, qishloq xo*jaligini rivojlantirish, ilmiy qarashlar, tarixiy
evolyutsiya, zamonaviy yondashuvlar, qishloq xo‘jaligi moliyasi, investitsiyalar, oziq-ovqat
tizimlari, chidamlilik, bargaror rivojlanish.
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AHHOTaAIUA.
[ToHsITHE TPOIOBOILCTBEHHOW 0€30MACHOCTH CO BPEMEHEM MPETEPIIEeNIO 3HAYUTEIHHBIC U3MECHCHUS,

TpaHC(OPMHUPOBABIIUCH U3 33[a4d MPEAOTBPAIICHUS Ae(DUIIMTA TPOJIOBOIBCTBUS B KOMILJICKCHYIO
CUCTCMY, OXBAaTbIBAOIIYI0O 3KOHOMHUYCCKHUC, COLHAIIBHBIC, HAYYHBLIC, TCXHOJIOTMYCCKUC U
DKOJIOTHUYECKHE acleKThl. M3HadaJbHO OCHOBHOE BHHMAHHE YACIAIOCH YBCIIMYCHUIO 00BEMOB
IIPOU3BOJACTBA IMPOAOBOJLCTBHA M CHHXXCHUIO pHUCKa I'oJioJa. O,Z[HaKO Pa3BUTHE arpapHoﬁ HAayKH,
Uppuranyu, MEXaHus3alunu, OHMOTEXHOJIOTUH U JOCTUXXCHUSA «3eleHoi PEBOJIIOLIUN COCOOCTBOBAIIN
CYIIECTBEHHOMY POCTY CEJIbCKOXO35UCTBEHHON MPOAYKTUBHOCTUH. OMHOBPEMEHHO YCHIWIHUCH
HOBBIC BbI3OBBI, CBA3aHHBIC C z[erpanauneﬁ I104B, ,Ile(bI/IHI/ITOM BOJOHBIX PECYPCOB U 3KOJIOTUYCCKUMU
npobieMamMu. B COBpEeMEHHBIX YCIOBHSAX MPOJOBOJILCTBEHHAS OE30MACHOCTH IMPENAIojiaraeT He
TOJIBKO (1)I/I3I/I‘-IGCKYIO AOCTYIIHOCTH NPOAYKTOB IMUTAHHA, HO U UX S9KOHOMHWYCCKYIO JOCTYITHOCTD IJIA
HAaCCJICHUA, BBICOKOC KA4YCCTBO, IHUTATCIIbHYHO [CHHOCTD, yCTOﬁqHBOCTB IMPOU3BOACTBA U
COOJTFOICHHE MEXTYHAPOIHBIX CTAHIAPTOB. Takue COBpeMEHHBIC TEXHOJIOTHH, KaK UCKYCCTBCHHBIN
WHTEJUICKT, TouHoe 3emieaenue, WHrepHer Bemied (IoT), nucTaHIMOHHOE 30HAUPOBAHHE H
HH(prBOfI MOHUTOPHHT, CTAHOBATCSA BaXHbBIMU HWHCTPYMCHTAMU ITOBBIIICHUA BCI)(i)eKTI/IBHOCTI/I
HCIIOJIb3OBAaHUA PECYpCOB U YCTOI‘/'IIII/IBOCTI/I CEIBbCKOXO3IHMCTBEHHOT'O IIpOU3BOJCTBA. Ocoboe
3HAYCHUEC TaKXKC an/I06peTa10T HHBCCTHULMU, JIbI'OTHOC KPCAUTOBAHUC, CTPAXOBAHUEC, a TAKIKC
MEXaHU3MBbl TOCYJapCTBEHHON U YaCTHON (PMHAHCOBOM MOAJEPKKU. B CBSI3U € 3TUM COBpEMEHHOE
o0ecriedeHrne MpOoAOBOJILCTBEHHON 0€30MacHOCTH TPeOyeT KOMILIEKCHOTO OOBEAMHEHUS HayYHBIX
TOCTIDKEHUH, MHHOBAMH, 3 (EKTUBHON rOCyIapCTBEHHON MOJUTHKH U YCTOMYUBBIX MEXaHU3MOB
(uHAHCHPOBAHMS B PAMKaX €IUHON CHCTEMBI.

KiamoueBble cioBa: IIpOAOBOJIbCTBECHHAA 6630HaCHOCTL, Pa3sBUTHEC CCIILCKOI'O XOSHﬁCTBa,
HAaYYHBIC ITOAXOAbI, UCTOPHUYCCKAA 3BOJIFOLUA, COBPEMCHHBIC ITIOAXObI, (bI/IHaHCI/IPOBaHI/Ie CCJIIBCKOT'O
XO35II>1CTB8., HWHBCCTUINH, IPOJOBOJIbCTBECHHBIC CHCTCMBI, yCTOP'I‘II/IBOCTL, YCTOﬁHHBoe pa3BUTHC.

Annotation.

The concept of food security has undergone substantial transformation over time, evolving from a
primary concern with preventing food shortages into a comprehensive framework encompassing
economic, social, scientific, technological, and environmental dimensions. In its early stages,
attention was largely focused on increasing food production and reducing the risk of hunger.
However, advances in agricultural science, irrigation, mechanization, biotechnology, and the Green
Revolution significantly increased agricultural productivity. At the same time, new challenges
emerged, including soil degradation, water scarcity, and growing environmental pressures. Today,
food security encompasses not only the physical availability of food but also its economic
accessibility, quality, nutritional value, sustainability of production, and compliance with
international standards. Emerging technologies such as artificial intelligence, precision agriculture,
the Internet of Things (IoT), remote sensing, and digital monitoring are becoming essential tools for
improving resource efficiency and strengthening the sustainability and resilience of agricultural
production. Financial mechanisms, including investment, concessional lending, agricultural
insurance, and public and private financial support, are also becoming increasingly important.
Therefore, ensuring food security in the modern era requires an integrated approach that combines
scientific advances, technological innovation, effective public policies, and sustainable financing
mechanisms within a unified and resilient food system.

Keywords: food security, agricultural development, scientific approaches, historical evolution,
contemporary approaches, agricultural finance, investment, food systems, resilience, sustainable
development.
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KIRISH

O zbekiston Respublikasi Prezidentining 2022-yil 28-yanvardagi “2022-2026 yillarda
mo ljallangan Yangi O'zbekiston taraqqiyot strategiyasi to'g'risida” gi farmonida [1], mamlakat
agrar sohasini bargaror rivojlantirish va igtisodiy o’sish sur atlarini oshirishga garatilgan ustuvor
yo - nalishlar belgilab berilgan. Xususan, gishlog xo jaligida yillik o'sish darajasini kamida 5 foizga
yetkazish, yuqori go shilgan giymatli va eksportbop mahsulotlar yetishtirish hajmini kengaytirish,
meva — sabzavotchilikni ilmiy va innovatsion yondashuvlar asosida rivojlantirish hamda mavjud
resurs va ishlab chigarish salohiyatidan to'liq foydalanish orgali mahalliy sanoat tarmoglarining
eksport salohiyatini kuchaytirish vazifalari aniq belgilangan. Mazkur chora-tadbirlar agrar sektorda
go shimcha qiymat zanjirini shakilantirish, ishlab chigarish samaradorligini oshirish va tashqi
bozorlarda ragobatbardosh mahsulotlar taklifini ko paytirishga xizmat giladi. Shu bilan birga, gishloq
xo'jaligida moliyaviy resurslardan samarali foydalanish, investitsiya muhitini yaxshilash va
zamonaviy infratuzilmalarni joriy etish orgali mamlakat igtisodiyotida bargaror o sishni ta'minlash
ko'zda tutilgan. Bugungi kunda O zbekiston Respublikasining turli hududlarida ozig-ovgat
xavfsizligini ta'minlash hamda uning moliyaviy qo’llab-quvvatlash tizimini shakllantirish va
takomillashtirish masalalari dolzarb ahamiyat kasb etmoqda. Dissertatsiya tadgiqot ishi nazariy va
uslubiy asoslari ilmiy jihatdan mahsulot ishlab chigarish hajmini oshirish, tovar ayirboshlash
jarayonlarini jadallashtirish, shuningdek agrar sohada innovatsion texnologiyalarni joriy etish va
xorijiy investitsiyalarini jalb qilish mexanizmlarini ilmiy-amaliy jihatdan ishlab chiqgarishga
garatilgan.

ADABIYOTLAR SHARHI

Adabiyotlarda ozig-ovqat xavfsizligi tushunchasi asosan, ishlab chiqarishga yo‘naltirilgan
yondashuvdan ko‘p o‘lchovli iqtisodiy, ijtimoiy, texnologik, moliyaviy va institutsional tizimga
aylandi. Uning zamonaviy talgini nafagat ozig-ovgat mahsulotlarining jismoniy mavjudligini, balki
aholining iqtisodiy jihatdan ulardan foydalanish imkoniyati, xarid qila olish qobiliyati, ta’minot
bargarorligi, ishlab chiqgarish tizimlarining bargarorligi hamda ozig-ovgat bozorlarining ichki va
tashqgi shoklarga nisbatan chidamliligini ham gamrab oladi. Shu sababli ozig-ovgat xavfsizligini tahlil
gilish igtisodiy tafakkurning tarixiy rivojlanishini zamonaviy moliyaviy, texnologik va
ma’lumotlarga asoslangan resurslarni tagsimlash mexanizmlari bilan integratsiya gilish imkonini
beruvchi fanlararo igtisodiy yondashuvni talab etadi. Ozig-ovgat xavfsizligini tushunishning
intellektual asoslari XVII1 asr oxiri va XIX asr davomida shakllangan klassik igtisodiy tafakkurning
rivojlanishi bilan chambarchas bog‘liqdir. Mazkur davr Sanoat ingilobi, bozorlarning kengayishi,
demografik o‘zgarishlar hamda qishloq xofjaligi va sanoat ishlab chiqarishidagi tub
transformatsiyalar bilan tavsiflanadi. Adam Smit [2], Jan-Batist Sey [3], David Rikardo [4], Jeremi
Bentam [5], Robert Ouen [6], Antuan Ogyusten Kurno [7], Pyer-Fransua Verhulst [8], Tomas Robert
Maltus [9], Jon Styuart Mill [10] va boshga nufuzli olimlar ishlab chigarish, aholi dinamikasi, bozor
almashinuvi, daromadlarni tagsimlash, resurslarni tagsimlash va igtisodiy muvozanatni
tushuntirishga qaratilgan analitik yondashuvlarning rivojlanishiga katta hissa qo‘shdilar. Ularning
nazariy qarashlari keyingi igtisodiy maktablarning shakllanishi uchun muhim konseptual asoslarni

yaratdi.
Mazkur ilmiy ishlar orasida Adam Smitning “Xalglar boyligi” (The Wealth of Nations) asari
[11], iqtisodiy fan tarixida alohida o‘rin egallaydi. Smitning tadqiqotlari iqtisodiyotni mustagqil ilmiy
yo‘nalish sifatida tizimli ravishda shakllantirishga xizmat qildi hamda markazlashmagan bozor
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munosabatlarining muvofiglashtiruvchi funksiyasini ta’kidladi. Uning “ko‘rinmas qo‘l” (“invisible
hand”) konsepsiyasi keyinchalik iqtisodiy nazariyaning eng ta’sirchan konsepsiyasiga aylandi.
Klassik talginda ushbu konsepsiya asosan shaxsiy manfaatlarga asoslangan individual iqgtisodiy
qgarorlar bozor mexanizmlari, ragobat, narx-navo signallari va ixtiyoriy ayirboshlash orgali igtisodiy
faoliyatni muvofiqlashtirishga qanday hissa qo‘shishi mumkinligini ifodalaydi. Shu nugqtayi
nazardan, iqtisodiy muvofiglashtirish bozor ishtirokchilarining xatti-harakatlarini to‘liq belgilab
beruvchi yagona markazlashgan boshgaruv organining mavjudligini majburiy ravishda talab etmaydi
deb ta'kidlab o'tgan.

Keyinchalik klassik yondashuv XIX asrda shakllangan neoklassik igtisodiyotning rivojlanishi
uchun intellektual asos bo‘lib xizmat qildi. Neoklassik maktab individual tanlov, chegaraviy naflilik,
narx bargarorligi muvozanati va resurslarni tagsimlash masalalarini yanada formal va tizimli tarzda
tadqiq etdi. Iqtisodiy tafakkurning ushbu rivojlanish bosqichlarida bozor tobora ko‘proq
markazlashmagan garorlarni muvofiglashtirish va cheklangan resurslarni tagsimlashga qodir
mexanizm sifatida o‘rganildi. Shu nuqtayi nazardan, ishlab chiqarish, iste’mol, narxlar, investitsiyalar
va resurslarni tagsimlash o‘rtasidagi o‘zaro bog‘liglik iqtisodiy moliyaviy bargarorlik va turmush
farovonlikni tushunishning markaziy elementiga aylandi. Mazkur g‘oyalarning tarixiy evolyutsiyasi
zamonaviy ozig-ovqat xavfsizligi tadgigotlari uchun zamin yaratdi. Zamonaviy ozigq-ovqat tizimlari
ishlab chigaruvchilar, iste’molchilar, moliyaviy institutlar, davlat idoralari, logistika xizmatlari,
qishloq xo0°‘jaligi korxonalari, ishlab chiqarish resurslarini yetkazib beruvchilar, savdo tashkilotlari va
xalgaro bozorlarni o‘z ichiga oluvchi murakkab tarmoqlar orqali faoliyat yuritadi. Ularning ishlash
jarayonlari nafagat an’anaviy narx - navo mexanizmlarini, balki moliyaviy instrumentlar, kreditlarni
tagsimlash, ragamli platformalar, real vaqt rejimidagi axborot tizimlari, prognozlash analitikasi va
algoritmik qaror qabul qilish jarayonlari ham ta’sir ko‘rsatmoqda. Natijada zamonaviy iqtisodiy

muvofiqlashtirish mexanizmlari tobora ko‘proq ma’lumotlarga asoslangan va texnologiyalar
vositasida amalga oshiriladigan xususiyat kasb etadi. Shu nugtayi nazardan kelib chigan holda,
klassik “ko‘rinmas qo‘l” konsepsiyasini sun’iy intellekt va algoritmik iqtisodiy tizimlarning
rivojlanishi orqali qayta ko‘rib chiqish mumkin. Zamonaviy iqtisodiyot tobora ko‘proq sun’iy
intellekt (Al) endashuvi bilan, katta ma lumotlar bazasi (big data), mashinali o‘qitish, prognozlash
modellari, avtomatlashtirilgan risklarni baholash, algoritmik narx belgilash, kredit reyting tizimlari,
raqamli moliyaviy platformalar va yirik hajmdagi ma’lumotlarni tahlil gilish texnologiyalariga
tayanmoqda. Ushbu agilli texnologiyalar doimiy ravishda axborotni gayta ishlaydi va kreditlarni
tagsimlash, investitsiyalar, iste’mol qilish, ishlab chiqarish, sug‘urta, moliyaviy risklar hamda
igtisodiy resurslardan to'liq foydalanish imkoniyatlariga oid qarorlarga ta’sir ko‘rsatadi. Binobarin,
igtisodiy muvofiglashtirishning tobora muhim tarkibiy gismi endilikda fagat to satdan eki spontan
bozor o‘zaro ta’siri va kuzatiladigan narx signallari orqali emas, balki real vaqt rejimida narh navoni
tez aniglash, xatti-harakatlarni prognozlash, risklarni baholash va qarorlar qabul gilishga ta’sir
ko‘rsatadigan hisoblash tizimlari orqali ham amalga oshirilmoqda.

Mazkur transformatsiya “sun’iy intellektga asoslangan ko‘rinmas iqtisodiy qo‘l” (Al-driven
invisible economic hand) konsepsiyasini shakllantirish uchun nazariy va amaliy asos yaratadi.
Smitning dastlabki talginidan fargli ravishda, ushbu zamonaviy mexanizm fagat markazlashmagan
bozor muvofiglashtirilishining konsepsiyasi bo‘lib qolmaydi. Aksincha, u iqtisodiy xatti-harakatlarni
shakllantirishda tobora muhim rol o‘ynayotgan o‘zaro bog‘langan raqamli infratuzilmalar,
algoritmlar, sun’iy intellekt tizimlari, moliyaviy texnologiyalar, ma’lumotlar bazalari, rag‘batlantirish
mexanizmlari va avtomatlashtirilgan qaror qabul qilish jarayonlarining majmuaviy ta’sirini
ifodalaydi. Shu sababli mazkur konsepsiya klassik igtisodiy nazariya bilan ragamli igtisodiyotning
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shakllanayotgan arxitekturasi o‘rtasida muhim nazariy-analitik ko‘prik vazifasini bajarishi mumkin.
Sun’iy intellektga asoslangan ko‘rinmas iqtisodiy qo‘l bank tizimi, moliyaviy bozorlar, gishloq
x0‘jaligini moliyalashtirish va kichik hamda o‘rta biznes subyektlarini moliyalashtirish sohalarida
aynigsa muhim ahamiyat kasb etishi mumkin. Mazkur tarmoglarda algoritmik tizimlar kredit riskini
baholash, potensial garz oluvchilarni aniglash, bozor sharoitlarini prognozlash, moliyaviy resurslarni
optimal tagsimlash, qishloq xo‘jaligi ishlab chiqarishidagi risklarni monitoring qgilish va investitsion
qarorlarni qo‘llab-quvvatlash imkonini beradi. Xususan, qishloq xo‘jaligida sun’iy intellektning
masofadan zondlash, Internet of Things (IoT), iglim ma’lumotlari, fermer xo‘jaliklari darajasidagi
ma’lumotlar va ragamli moliyaviy xizmatlar bilan integratsiyasi ishlab chigarish qarorlarini
moliyaviy mexanizmlar bilan o‘zaro bog‘lash uchun yangi imkoniyatlarni yaratadi. Bunday
integratsiya kapitalni yanada aniqroq tagsimlashga va qishloq xo‘jaligi ishlab chiqaruvchilarining
o‘zgaruvchan iqtisodiy hamda ekologik sharoitlarga moslashish salohiyatini oshirishga zamon
talabiga moslab xizmat gilishi mumkin.

Shu nuqtayi nazardan, klassik “ko‘rinmas qo‘l” dan sun’iy intellekt vositasida

muvofiqlashtiriladigan mexanizmga o‘tish bozor kuchlarining to‘liq o‘rnini bosishni emas, balki
ushbu kuchlar faoliyat yuritadigan axborot infratuzilmasining texnologik transformatsiyasini
anglatadi. Narx — navo, ragobat, risk va resurslar, soliq tagsimlash kabi fundamental igtisodiy
funksiyalar o‘z ahamiyatini saqlab qoladi, biroq ularning o‘zaro ta’siri tobora ko‘proq an’anaviy
inson qaror gabul qilish imkoniyatlaridan yuqori bo‘lgan miqyos va tezlikda axborotni qayta
ishlashga godir hisoblash tizimlari orgali vositalashtirilmogda. Shunga muvofiq, mazkur tadgiqot
ozig-ovgat xavfsizligiga oid iqgtisodiy garashlarning tarixiy va nazariy evolyutsiyasini, aynigsa
iqtisodiy resurslarni tagsimlash va safarbar etishda moliyaviy mexanizmlarning roliga alohida e’tibor
garatgan holda o‘rganishni maqgsad qiladi. Tadqiqot, shuningdek, klassik bozor mexanizmlariga
asoslangan muvofiqlashtirishdan zamonaviy ma’lumotlarga asoslangan va algoritmik jihatdan
vositalashtirilgan iqtisodiy tizimlarga o‘tish jarayonini tahlil qiladi. Klassik iqtisodchilarning tarixiy
ilmiy hissalarini sun’iy intellekt, moliyaviy texnologiyalar, qishloq xo‘jaligini moliyalashtirish va
raqamli iqtisodiy infratuzilmadagi zamonaviy rivojlanishlar bilan bog‘lash orqali tadqiqot zamonaviy
igtisodiyot sharoitida sun’iy intellektga asoslangan ko‘rinmas iqtisodiy qo‘l 0zig-ovqgat xavfsizligi
natijalariga qanday ta’sir ko‘rsatishi mumkinligini tushuntirishga qaratilgan konseptual asosni ishlab
chiqishni ko‘zda tutadi.

Tadgiqgotning markaziy gipotezasi quyidagicha ifodalanadi “sun’iy intellekt markazlashmagan
igtisodiy muvofiglashtirishni asosan narxlar orqali vositalashtiriladigan mexanizmdan tobora ko‘proq
ma’lumotlarga asoslangan va prognozlash imkoniyatiga ega bo‘lgan tizimga aylantirmoqda. Mazkur
tizim kreditlarni tagsimlash, moliyaviy risklarni baholash, investitsion xatti-harakatlar, iste’mol
modellari, qishloq xo°jaligi ishlab chiqarishiga oid qarorlar va iqtisodiy resurslarning tagsimlanishiga
deyarli real vaqt rejimida ta’sir ko‘rsatish imkoniyatiga ega. Ushbu transformatsiya ozig-ovgat
xavfsizligi uchun, aynigsa moliyalashtirish imkoniyati, qishloq xo‘jaligi mahsuldorligi,
texnologiyalarni joriy etish va institutsional salohiyat ozig-ovgat tizimlarining bargarorligi va
chidamliligini belgilovchi muhim omillar bo‘lib qolayotgan rivojlanayotgan va o‘tish igtisodiyotlari
uchun sezilarli ahamiyatga ega bo‘lishi mumkin.

Shu sababli tadgiqot ozig-ovgat xavfsizligini igtisodiy tafakkurning kengroq evolyutsiyasi
doirasida ko‘rib chiqildi. Bunda klassik bozor muvofiglashtirish nazariyalaridan ragamlashtirish,
moliyaviy innovatsiyalar, sun’iy intellekt va algoritmik qaror qabul qilish bilan tavsiflanadigan
zamonaviy modellarga o‘tish jarayoni tahlil qilindi. Bunday yondashuv “ko‘rinmas qo‘l”
konsepsiyasini nafagat klassik igtisodiyotning tarixiy prinsipi sifatida, balki bozorlar, moliyaviy
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institutlar, ma’lumotlar, texnologiyalar va insonning iqtisodiy xatti-harakatlari o‘rtasidagi tobora
murakkablashib borayotgan o°zaro aloqalarni tahlil qilish uchun dinamik nazariy konsepsiya sifatida
gayta talgin gilish imkonini beradi.

TADQIQOT METODOLOGIYASI

Tadqiqotda foydalanilgan metodologiya tavsifiy usulga asoslangan bo‘lib, ma’lumotlarni
to‘plash jarayonida adabiyotlarni o‘rganish va tegishli manbalarni tahlil qilish usullaridan
foydalanilgan. Adabiyotlarni o‘rganish usuli ilmiy manbalarni izlash, tanlash, o‘qib chiqish, muhim
ma’lumotlarni gayd etish va ularni tizimlashtirish kabi bosqichlarni o‘z ichiga oladi. Ushbu
tadgiqotda klassik igtisodiy tafakkur tarixiga oid ilmiy adabiyotlar, maqgolalar va boshqga ishonchli
manbalardan olingan ma’lumotlar jamlanib, tahlil qilindi hamda tadqiqot maqsadlariga muvofiq
umumlashtirildi.

TAHLIL VA NATIJALARI

Klassik tafakkur tarixi Karl Marks [12], xususan, uning mashhur “Kapital” asari, shuningdek,
Jon Meynard Keyns [13] “DxoHomMu4eckne BO3MOXKHOCTH s Haiux BHYKOB” kabi ko‘plab nufuzli
olimlarning g‘oyalarini qamrab oladi. Gedonistik tafakkur bilan muayyan xususiyatlarni baham
ko‘ruvchi individualizm tushunchasi qadimgi Yunonistonga borib taqaladi. Gesiod [14] o‘zining
didaktik dostoni “Mehnatlar va kunlar” asarida qishloq xo‘jaligi amaliyotlarini, jumladan, mavsumiy
tagqvim va dala ishlarini tashkil etishni batafsil bayon gilgan. Shuningdek, u jamoaning yashab qolishi
qishloq xo‘jaligi mahsuldorligi va ilohiy marhamatga bog‘liqligini ta’kidlagan. Bundan tashqari,
qadimgi yunon tafakkurida polis doirasida zarur resurslarni ta’minlash hamda moddiy boyliklarni
adolatli tagsimlash bilan bog‘liqg muhim masalalar ham yoritilgan.

Klassik igtisodiy tafakkurning rivojlanish tarixi Karl Marks [12], aynigsa uning mashhur
“Kapital” asari, shuningdek, Jon Meynard Keyns [13]ning “Iqtisodiy imkoniyatlar: nabiralarimiz
uchun” (“OxoHoMHYECKHE BO3MOXKHOCTH JIJIsl HAIIMX BHYKOB™') nomli asarida ilgari surilgan qarashlar
kabi muhim ilmiy g‘oyalarni oz ichiga oladi. Individualizm g‘oyasining ayrim jihatlari gedonistik
qarashlar bilan mushtarak bo‘lib, uning ildizlari qadimgi Yunoniston falsafiy tafakkuriga borib
tagaladi.

Qadimgi yunon mutafakkiri Gesiod [14] “Mehnatlar va kunlar” nomli didaktik dostonida
qishloq xo°jaligi faoliyatining turli jihatlarini, jumladan, mavsumiy ishlar taqvimi, yerga ishlov berish
va dala ishlarini tashkil etish masalalarini batafsil yoritgan. Uning qarashlarida jamiyatning
farovonligi va barqaror hayoti, avvalo, qishloq xo‘jaligi mahsuldorligi hamda ilohiy marhamat bilan
chambarchas bog‘liq holda talqin etilgan. Shu bilan birga, qadimgi yunon iqtisodiy tafakkurida polis
doirasida aholining zarur ehtiyojlarini gondirish, mavjud resurslardan ogilona foydalanish va moddiy
boyliklarni adolatli tagsimlash kabi muhim iqtisodiy masalalar ham muhim o‘rin egallagan.

Klassik igtisodiy maktab vakillarining asosiy garashlaridan biri bozor mexanizmining o°zini-
0°‘zi muvozanatlashtirish, ya’ni iqtisodiy nomutanosibliklarni ichki mexanizmlar orqali bartaraf etish
qobiliyatiga ega ekanligi haqidagi g‘oyadir. Jan Batist Sey tomonidan ilgari surilgan “bozor
qonuni”’ga ko‘ra, taklif o‘z talabini yuzaga keltiradi. Ushbu tamoyil iqtisodiyotning umumiy
faoliyatini tushuntirishda muhim nazariy asoslardan biri hisoblangan. Klassik maktab nazariyasiga
muvofiq, iqtisodiyotdagi narxlar va ish haqi nisbatan moslashuvchan bo‘lib, bozor sharoitlarining
o‘zgarishiga tezda javob bera oladi. Shu sababli, vaqtinchalik nomutanosibliklar bozor mexanizmi
orgali asta-sekin bartaraf etilishi mumkin, degan garash shakllangan. Adam Smit esa zamonaviy
igtisodiy fan shakllanishining eng muhim namoyandalaridan biri sifatida ¢’tirof etiladi. Uning
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“Xalglar boyligi” (“The Wealth of Nations”) asari iqtisodiy erkinlik, shaxsiy manfaat va bozorning
0°‘z-0‘zini tartibga solish mexanizmlarini nazariy jihatdan asoslashda katta ahamiyat kasb etdi.
Xususan, Smit tomonidan ilgari surilgan “ko‘rinmas qo‘l” konsepsiyasi individual manfaatlarni
ko‘zlash orqali umumiy iqtisodiy manfaatlarning ham shakllanishi mumkinligini tushuntiradi.
Mazkur yondashuv keyingi iqtisodiy nazariyalarning rivojlanishiga sezilarli ta’sir ko‘rsatgan.

1-jadval

Klassik igtisodiy tizimning asosiy xususiyatlari va uning tarkibiy jihatlari

Klassik igtisodiy maktabni | Asosiy ma nbalar
rivojlanish davri

Asosiy jihatlar va xususiyatlari

Adam Smith
XV asr oxiri va XIX asr | (1766-1834)

1. Igtisodiyot asarini 1776 ezgan.
2.“Xalqlar boyligi” asaridagi iqtisodiy qarashlar
“Xalqlar boyligi” asarida erkin bozor, mehnat
tagsimoti, xalgaro savdo va kapital jamg‘arishni
igtisodiy taraqqgiyotning asosiy omillari sifatida
ko‘rsatgan. U davlatning iqtisodiyotga ortiqcha
aralashuvini cheklash tarafdori bo‘lib, shaxsiy
manfaat va erkin raqobat bozorni “ko‘rinmas
qo‘l” orqali muvozanatlashtirishini ta’kidlagan.
Smitning fikricha, mehnat tagsimoti ishlab
chigarish unumdorligini oshirish va iqtisodiy
o‘sishni tezlashtirishni, erkin xalgaro savdo esa
mamlakatlarga mahsulotlarni nisbatan arzon
narxda olish, xarajatlarni kamaytirish va
ragobatbardoshlikni oshirish imkonini beradi.
U monopoliyani tangid qilib, ragobatni cheklash
va iste’'molchilar = manfaatlariga  zarar
yetkazishini gayd etgan. Shu bilan birga, davlat
xarajatlarini ta’minlash uchun adolatli va
daromadga mutanosib solig tizimi zarurligini
e’tirof etgan. Tejash, kapital jamg ‘arish va
investitsiyani  uzoq  muddatli  igtisodiy
o‘sishning muhim sharti deb bilgan. Kapitalning
ishlab  chiqarishga yo‘naltirilishi mehnat
unumdorligi, daromad va jamiyat farovonligini
oshiradi. Shuningdek, u ish haqi va aholi o‘sishi
o‘rtasidagi bog‘liglikka e’tibor berib, yuqoriroq
ish haqi aholi ko‘payishi uchun qulay sharoit
yaratishini ta’kidlagan.

Jeremy Bentham
(1748-1832)

1. “Axloq va qonunchilik tamoyillariga kirish”
asarida utilitarizm g‘oyasini asosiy axloqiy
tamoyil sifatida ilgari suradi. Uning fikricha,
inson faoliyatining asosiy magsadi baxt va
gonigish darajasini imkon gadar oshirish, azob-
uqubat va salbiy holatlarni esa kamaytirishdan
iborat. Ya’ni, jamiyat va shaxs uchun eng
maqgbul  harakat  ko‘pchilikning  umumiy
farovonligi va baxtini ta’minlaydigan harakat
hisoblanadi.

2. “Sudxo‘rlikdan himoya qilish” nomli asarida
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(1787), foiz stavkalari masalasiga 0°‘z
munosabatini bildiradi. U puldan foydalanish
uchun olinadigan foizni haddan tashqari qat’iy
tartibga solish zarur emasligini ta’kidlaydi.
Uning fikricha, ayrim shaxslar yuqori foiz
evaziga ham mablag‘olishga ixtiyoriy ravishda
rozi bo‘lishlari mumkin. Shuning uchun bunday
kelishuvlarni to‘liq taqiqlash har doim ham
asosli emas.

Thomas Robert
Malthus
(1766-1834)

1.Mashhur “Aholi soni to‘g‘risida esse” (“An
Essay on the Principle of Population™) asari
1798-yilda nashr etilgan. Mazkur asarda olim
aholi sonining o‘sishi bilan ozig-ovgat
mahsulotlarini ishlab chiqarish o‘rtasidagi
nomutanosiblikka e’tibor qaratadi. Uning
fikricha, yer kabi tabiiy ishlab chigarish
resurslari cheklangan bo‘lsa-da, aholi soni tez
sur’atlarda ko‘payishi mumkin. Maltus aholi
geometrik progressiya asosida, o0zig-ovqgat
ishlab chiqarish esa nisbatan sekin, ya’ni
arifmetik progressiya asosida ortadi, deb
hisoblagan. Shu sababli, uzoq muddatda aholi
sonining haddan tashqari ko‘payishi ozig-ovqat
yetishmovchiligi, gashshoglik va jamiyatdagi
boshga ijtimoiy-igtisodiy = muammolarning
kuchayishiga olib kelishi mumkin. Maltus
bunday xavflarning oldini olish uchun aholi
o‘sishini tartibga solish zarurligini ta’kidlagan.
U, xususan, nikoh vyoshini kechiktirish va
oilalarda farzandlar sonini cheklashni taklif
gilgan.

2. “Siyosiy iqtisodiyot tamoyillari” (“Principles
of Political Economy”) asari esa 1820-yilda
nashr etilgan. Ushbu asarda u kapitalistlarning
daromadlari, jamg‘arish va investitsiya
jarayonlari o‘rtasidagi munosabatlarni tahlil
qilgan. Uning qarashlariga ko‘ra, kapital egalari
daromadlarining ma’lum qismini iste’mol yoki
ishlab ~ chiqarishga  yo‘naltirish  o‘rniga
jamg‘arishga moyil bo‘lishi mumkin. Bu holat
iqtisodiyotda talab va investitsiya o‘rtasida
nomutanosiblik yuzaga kelishiga sabab bo‘lishi
ehtimolini oshiradi. Daromadlarning
jamiyatdagi tagsimlanishi iqtisodiy
barqarorlikka ta’sir ko‘rsatishini ham qayd
etgan. Shu nugtayi nazardan, u daromadlarni
gayta tagsimlash orgali igtisodiy muvozanatni
ta’minlash mumkinligini ilgari surgan. Uning
fikricha, daromadlarning turli ijtimoiy guruhlar
o‘rtasida oqilona tagsimlanishi umumiy talabni
qo‘llab-quvvatlash va igtisodiy faollikni
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rag‘batlantirishga yordam berishi mumkin.

Jean Baptiste Say
(1767-1832)

1.“Traité d’économie politique” kitobi 1803
yilda nashr etilgan. Ushbu gqonun ishlab
chigarish giymati har doim daromadga teng
bo‘lishi haqidagi farazga asoslanadi. Muvozanat
holatida  ishlab chiqgarish o‘z  talabini
shakllantirishga intiladi. Nazariya va modellar
doimiy ravishda real faktlar hamda kuzatuvlar
asosida tekshirib borilishi kerak.

2. U “tadbirkor” (entrepreneur) tushunchasini
igtisodiyotga  kiritgan. ~ Tadbirkor  katta
imkoniyatlarni izlash va ulardan foydalanish
orgali maksimal foyda olishga intiluvchi shaxs

sifatida tavsiflanadi. Bozor gonuni
makroiqtisodiy modellar, jumladan, biznesdagi
tebranishlar va iqtisodiy o‘sishni

tushuntirishning  muhim  asoslaridan  biri
hisoblanadi.

Robert Owen
(1771-1858)

1. 1813-yilda nashr etilgan “Jamiyatning yangi
qarashlari” (“A New View of Society”) asarida
u inson xarakterining shakllanish jarayonini
yoritib, shaxsning xarakteri va xulg-atvoriga
jjtimoily muhit katta ta’sir ko‘rsatishini
ta’kidlagan. Bu omillar, o0‘z navbatida,
iste’molchilarning xatti-harakatlari va
tanlovlariga ham ta’sir qiladi.

2. U jamoat fondini tashkil etgan, unga
ishchilar o‘z ish haqining oltidan bir qismini
ajratib borganlar. Ushbu mablag‘lar ishchilar
uchun zarur ijtimoiy sharoitlarni ta’minlash,
turli qulayliklar yaratish hamda bepul tibbiy
xizmat  ko‘rsatishga sarflangan. Bundan
tashgari, u 10 yoshdan Kkichik bolalarning
mehnat qilishiga chek qo‘ygan va o‘z
korxonalarida bepul ta’lim tizimini yo‘lga
go‘ygan. Shuningdek, aholining kundalik
ehtiyojlari uchun zarur mahsulotlarni o‘zlari
ishlab chiqgarishi va tashgi bozordan imkon
gadar kam mahsulot xarid gilishi tamoyiliga
asoslangan o‘zini o‘zi ta’minlovchi jamoalar
tashkil etilishiga asos solgan.

David Ricardo
(1772-1823)

1817-yilda yozilgan uning mashhur “Siyosiy
igtisod va soliqga tortish tamoyillari”
(Principles of Political Economy and Taxation)
asarida daromadlarning tagsimlanishi masalasi
keng yoritilgan. Muallif daromad tagsimotini
uchta asosiy yo‘nalish — renta nazariyasi, ish
haqi nazariyasi va foyda nazariyasi orgali
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tushuntirib bergan.

Antoine Augustin
Cournot
(1801-1877)

1.1gtisodiy muammolarni matematik usullar
yordamida tahlil gilish yo‘nalishini rivojlantirdi.
Bu yondashuv 1838-yilda nashr etilgan
“Recherches sur les principes mathématiques de
la théorie des richesses” (“Boylik nazariyasining
matematik tamoyillariga oid tadqiqotlar™)
asarida batafsil yoritilgan.

2. Mikroigtisodiy tahlilni rivojlantirib, korxona
darajasida talab, xarajatlar va ishlab chiqgarish
hajmini  aniglash,  shuningdek, bozorda
muvozanatning shakllanishini tahlil gildi.

John Struart Mill
(1806-1873)

Oo‘zgaruvchan xarajatlar bilan doimiy
xarajatlar o‘rtasidagi farqni ajratib ko rsatdi.
Mukammal raqobat sharoitida alohida sotuvchi
taklif gilayotgan mahsulot migdorini
o‘zgartirish orqali bozor narxiga ta’sir ko‘rsata
olmaydi.
-1843-yilda “Mantiq tizimi”
(A System of Logic) asari nashr etildi.
-1844-yilda “Siyosiy iqgtisodiyotning hal
etilmagan masalalari” (Unsettled Questions of
Political Economy) asari chop etildi.
-1848-yilda “Siyosiy iqtisodiyot tamoyillari va
ularning ijtimoiy falsafaga tatbiqlari”
(Principles of Political Economy with Some
of Their Applications to Social Philosophy)
asari nashr gilindi.
-1859-yilda “Erkinlik haqgida” (On Liberty)
asari ¢’lon qilindi. Ushbu asarlarida u migyos
samaradorligi, talab elastikligi, igtisodiyotda
turli tanlovlar o‘rtasidagi muvozanatning
buzilishi natijasida yuzaga keladigan
muammolar hamda muqobil xarajatlar kabi
muhim igtisodiy tushunchalarni rivojlantirdi.
Uning garashlari zamonaviy igtisodiy
tafakkurning shakllanishiga katta ta’sir
ko‘rsatdi. U zamonaviy iqtisodiyot uchun yangi
yondashuvni ilgari surib, bozor gonuniyatlarini
hisobga olish va ularga hurmat bilan
yondashish, talab va taklifni shakllantiruvchi
omillarni chuqur anglash, xalgaro savdo
jarayonlarining ganday kechishini tahlil gilish
zarurligini ta’kidladi. Shu bilan birga, u
igtisodiy tizimlarda davlatning rolini hamda
igtisodiy jarayonlarning markazida turgan
inson va uning manfaatlarini e’tibordan chetda
goldirmaslik kerakligini ugtirdi
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XULOSA VA TAKLIFLAR

Klassik iqtisodiy maktab igtisodiy tafakkur tarixidagi zamonaviy iqtisodiy nazariyaning
shakllanishida muhim o‘rin tutuvchi yo‘nalishlardan biri hisoblanadi. Klassik iqtisodiy garashlar
igtisodiy tizimning mohiyatini ishlab chigarish, tagsimot va iste’mol jarayonlari orgali tushuntirishga
harakat giladi. Ishlab chigarish muammaosi bozor talabiga mos ravishda tovar va xizmatlarni kerakli
miqgdorda ishlab chigarish masalasini gamrab oladi. Ishlab chigaruvchilar va korxonalar
iste’molchilarning qaysi turdagi tovar va Xizmatlarga ehtiyoj sezishini hamda ularning gancha
miqgdorda talab gilinishini oldindan to‘g‘ri baholashi lozim. Bu orgali ortigcha ishlab chigarish yoki
mahsulot yetishmovchiligining oldini olish va bozorda muvozanatni ta’minlash mumkin. Tagsimot
muammosi esa ishlab chigarilgan tovarlarni iste’molchilarga kerakli migdorda, o‘z vaqtida va sifatini
saglagan holda yetkazib berishni tashkil etish bilan bog‘lig. Samarali tagsimot tizimi mahsulotlarning
iste’molchiga xavfsiz, 0‘z vaqtida va tegishli hajmda yetib borishini ta’minlashi kerak. Iste’mol
bilan bog‘liq igtisodiy muammo esa ishlab chigarilgan mahsulotning bozorda ganchalik samarali
iste’mol qilinishini aniglashdan iborat. Agar mahsulotga talab yetarli bo‘lmasa yoki uning narxi
o‘rtacha iste’molchi uchun juda yuqori bo‘lsa, u sotilmay qolishi va natijada resurslarning isrof
bo‘lishiga olib kelishi mumkin. Shu sababli igtisodiy muammolar fagat ishlab chigaruvchilar faoliyati
bilan cheklanmaydi. Iste’molchilarning daromadlarini oshirish ham muhim ahamiyatga ega, chunki
ularning xarid qobiliyati zarur tovar va xizmatlarni sotib olish imkoniyatini belgilaydi.

Klassik iqgtisodiy maktab XVIII asr oxiri va XIX asrda, ya’ni sanoat ingilobi davrida
shakllangan. Klassik maktab vakillarining qarashlariga ko‘ra, iqtisodiyotda ishlab chiqarish hajmi va
narxlarning muvozanatga kelishi, avvalo, iqtisodiyotning to‘liq bandlik sharoitida faoliyat yuritishi

bilan bog‘liq. Bunday muvozanatga bozor mexanizmlarining erkin ishlashi, talab va taklifning ozaro
ta’siri hamda iqtisodiy resurslardan samarali foydalanish orqali erishish mumkin.
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ORGANIZATIONAL ASPECTS OF RECOGNITION OF INCOME AND EXPENSES IN
COMMERCIAL BANKS

Annotatsiya. Mazkur magolada tijorat banklarida daromad va xarajatlarni buxgalteriya
hisobida aks ettirishning tashkiliy-uslubiy jihatlari tadgiq etilgan. Bank faoliyatining moliyaviy
natijalarini shakllantirishda foizli va foizsiz daromadlar, foizli va foizsiz xarajatlarning iqtisodiy
mazmuni, ularni tan olish va tegishli buxgalteriya hisobvaraglarida aks ettirish tartibi tahlil gilingan.
Tadgiqotda tijorat banklarida daromad va xarajatlarni hisobga olishda hisoblash usulidan
foydalanish, daromad va xarajatlarni operatsiyalar turlari bo ‘yicha analitik guruhlash hamda
hisobot davri yakunida moliyaviy natijalarni shakllantirish mexanizmi ko ‘rib chigilgan. Shuningdek,
2025-yil 21-iyulda 3336-3-son bilan ro‘yxatdan o tkazilgan o ‘zgartivish va qo ‘shimchalarni
inobatga olgan holda bank hisobvaraglar rejasini takomillashtirishning tashkiliy jihatlari yoritilgan.
Amaliy misollar asosida daromad va xarajatlarni hisobga olish provodkalari hamda 31206- “Sof
fovda (zarar)” hisobvarag‘i orgali moliyaviy natijani aniglash tartibi ko ‘rsatilgan. Tadgiqot
natijasida daromad va xarajatlar hisobini avtomatlashtirish, analitik hisobni bank mahsuloti, mijoz
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segmenti va xizmat turi kesimida tashkil etish hamda MHXS talablariga uyg ‘unlashtirish bo ‘yicha
takliflar ishlab chigilgan.

Kalit so‘zlar: tijorat banki, bank daromadlari, bank xarajatlari, foizli daromad, foizsiz
daromad, foizli xarajat, foizsiz xarajat, buxgalteriya hisobi, hisobvaraglar rejasi, moliyaviy natija,
sof foyda, 31206-hisobvaragq, MHXS, bank xizmatlari.

Annomauyun. B oannou cmamve ucciedyromcs opeaHu3ayuOHHO-MemoouyecKue acnekmol
ompaxjceHusi 00X0008 U  pPACX0008 KOMMepYeCcKux OaHKo8 6 OyXeaimepckom yuéme.
Ipoananuzuposanvl 9KOHOMUUECKOE COOEPIUCAHUE NPOYEHMHBIX U HENPOYEHMHbIX 00X0008,
NPOYEHMHBIX U HENPOYEHMHBIX PACX0008, d MAKdiCe NOPSAOOK UX NPUSHAHUS U OMPANCEHUs HA

COOMBEMCMBYIOWUX  OYX2ANMEPCKUX Ccuyemax npu @opmMuposanuu @GUHAHCOBLIX pe3Vibmamos
bankosckoll desmenvrHocmu. B uccieoosanuu paccmompenvl UCnolb3oeanue Memooa Ha4ucieHus
npu yuéme 00X0008 U pacx0008 KOMMEPYECKUX OAHKO8, UX AHATUMUYECKAdsi 2PYRNUPOBKA NO 8UOAM
onepayutl, a Maxdice Mexanusm GopmMupo8anus PUHAHCOBLIX Pe3VIbMAmMO8 o UMo2am OMYEMHO20
nepuoda. KpOM@ moceo, oceeueHbl OpecaruU3AyUOHHblIE ACNEKNbl COBEPULEHCMBOBAHRUA IInana cuemos
byxeanmepcko2o yuéma OaHKo8 ¢ y4émom usmeHeHul U OONOIHe U, 3apecucmpupo8antsix 21 uwona
2025 200a noo Ne 3336-3. Ha ocnose npakmuueckux npumepos noKkazausl byxeaimepcxue npo8ooKu
no yuémy 00X0008 U pacx0008, a maxdice NOPsA0OK OnpeoeleHus (GUHAHCOB8020 pe3yibmama
nocpeocmeom cuéma 31206 «Hucmas npubviie (yovimok)y». Ilo pezyrvmamam ucciedo8anus
paspabomanvl NpeodnoNHceHUss o A8MOMAmu3ayuu y4éma 00Xo0008 U pacxo008, OpaHu3aAyuu
aHdiumu4ecKkoco yué'ma 6 paspese OAHKOBCKUX npodykmoe, KJIUCHIMCKUX CE2MEHMO8 U U006 yciye,
a makaice e2o capmonuzayuu ¢ mpebdoganusmu MCDO.

Knrwouesvie cnosa: kommepueckuili Oank, 00xo0vl banka, pacxoovl 6AHKA, NPOYEHMHBLU 00X00,
HenpoyeHmusvlli 00X00, NPOYEeHMHble PACX00bl, HEeNpPOYeHmMHble pacxoovl, OYXeanmepcKutl y4ém,
IInan cuemos, punancoeulii pesynvmam, uucmasn npudsliv, cuém 31206, MCDO, bankosckue ycayau.

Abstract. This article examines the organizational and methodological aspects of accounting
for income and expenses in commercial banks. It analyzes the economic substance of interest and
non-interest income, as well as interest and non-interest expenses, along with the procedures for their
recognition and recording in the relevant accounting accounts in the process of forming the financial
results of banking activities. The study considers the use of the accrual basis of accounting for income
and expenses in commercial banks, their analytical grouping by types of operations, and the
mechanism for determining financial results at the end of the reporting period. In addition, the
organizational aspects of improving the Chart of Accounts for banks are highlighted, taking into
account the amendments and additions registered on July 21, 2025, under No. 3336-3. Based on
practical examples, accounting entries for recording income and expenses are presented, along with
the procedure for determining the financial result through account 31206, “Net Profit (Loss).” Based
on the research findings, recommendations are developed for automating income and expense
accounting, organizing analytical accounting by banking product, customer segment, and type of
service, and aligning accounting practices with the requirements of IFRS.

KIRISH

Tijorat banklari mamlakat moliya tizimining asosiy institutsional bo‘g‘inlaridan biri bo‘lib,
ularning moliyaviy bargarorligi va samaradorligi, avvalo, daromadlar hamda xarajatlarning ogilona
boshqgarilishi bilan belgilanadi. Bank faoliyatining yakuniy moliyaviy natijasi daromadlarning
shakllanishi, xarajatlarning nazorat qilinishi va ular o‘rtasidagi nisbatning maqbulligiga bevosita
bog‘lig. Shu sababli banklarda daromad va xarajatlarni to‘g‘ri tan olish, baholash, guruhlash,
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hujjatlashtirish va hisobvaraglarda aks ettirish masalalari nafagat buxgalteriya hisobi, balki bank
menejmenti va moliyaviy nazoratning ham muhim tarkibiy gismi hisoblanadi.

O‘zbekiston Respublikasida buxgalteriya hisobining huquqiy asoslari “Buxgalteriya hisobi
to‘g‘risida”gi Qonun bilan belgilanadi [1]. Mazkur gonun 2016-yil 13-apreldagi O‘RQ-404-son bilan
yangi tahrirda qabul qilingan. Moliyaviy hisobotning xalqaro standartlariga o‘tish jarayonida

banklarda hisob siyosatini va hisobvaraqlar rejasini xalqaro talablar bilan uyg‘unlashtirishga alohida
¢’tibor garatilmoqda [2].

O‘zbekiston Respublikasi Markaziy bankining ma’lumotlariga ko‘ra, tijorat banklarida
buxgalteriya hisobining hisobvaraglar rejasini MHXSga muvofiglashtirish va bank operatsiyalarini
hisobvaraglarda shaffof aks ettirish magsadida muntazam ravishda o‘zgartirish va qo‘shimchalar
kiritib borilmogda. Jumladan, Markaziy bank boshgaruvining 2025-yil 16-iyundagi 12/10-son garori
bilan 2021-yil 18-noyabrdagi 20/4-son qaror bilan tasdiglangan tijorat banklarida buxgalteriya
hisobining hisobvaraqlar rejasiga o‘zgartirish va qo‘shimchalar kiritildi [4]. Mazkur hujjat Adliya
vazirligi tomonidan 2025-yil 21-iyulda 3336-3-son bilan ro‘yxatdan o‘tkazilgan.

Bank tizimida daromadlar va xarajatlar hajmining o°sib borishi mazkur masalaning amaliy
ahamiyatini yanada kuchaytirmoqda. Markaziy bankning 2026-yil 1-iyul holatidagi ma’lumotlariga
ko‘ra, bank sektorida foizli daromadlar 71 792 mlrd so‘m, foizli xarajatlar 51 513 mlrd so‘m, foizsiz
daromadlar 52 155 mlrd so‘m, foizsiz xarajatlar 16 348 mird so‘mni tashkil etgan. Operatsion
xarajatlar esa 16 828 mlrd so‘mga yetgan. Mazkur ko‘rsatkichlar bank daromadlari va xarajatlarini
to‘g‘ri hisobga olish hamda ularning tarkibini boshqarish masalasining dolzarbligini ko‘rsatadi.

Tadgigotning maqgsadi tijorat banklarida daromad va xarajatlarni buxgalteriya hisobida aks
ettirishning tashkiliy-uslubiy jihatlarini takomillashtirish, amaldagi hisobvaraglar rejasi asosida
daromad va xarajatlarni guruhlash hamda moliyaviy natijani shakllantirish mexanizmini
takomillashtirish bo‘yicha ilmiy-amaliy takliflar ishlab chigishdan iborat.

Tadgigotning vazifalari quyidagilardan iborat:

— bank daromad va xarajatlarining igtisodiy mazmunini aniglash;

— foizli va foizsiz daromad hamda xarajatlarni tasniflash;

— ularni buxgalteriya hisobida aks ettirish tartibini o‘rganish;

— amaldagi hisobvaraqlar rejasidagi o‘zgarishlarning mazmunini tahlil qilish;

— daromad va xarajatlarning moliyaviy natijaga ta’sirini aniqlash;

— banklarda daromad va xarajatlar hisobini takomillashtirish bo‘yicha takliflar ishlab chiqish.

MAVZU BO‘YICHA ADABIYOTLAR TAHLILI

Tijorat banklarida daromad va xarajatlarni hisobga olish masalalari bank buxgalteriyasi,
moliyaviy hisobot va bank faoliyatini tahlil gilishga oid ilmiy adabiyotlarda keng yoritilgan [3].

O‘zbekiston Respublikasining “Buxgalteriya hisobi to‘g‘risida”gi Qonuni buxgalteriya
hisobini tashkil etish va moliyaviy hisobotni shakllantirishning huquqgiy asoslarini belgilab beradi.
Mazkur qonun banklarda ham hisob siyosatini shakllantirish, xo‘jalik operatsiyalarini hujjatlashtirish
va moliyaviy axborotning ishonchliligini ta’minlash uchun fundamental huquqiy manba hisoblanadi.

O‘zbekiston Respublikasi Markaziy bankining bank tizimiga oid hisobotlarida tijorat
banklarida hisobvaraglar rejasini MHXS talablariga moslashtirish jarayoni izchil davom etayotgani
gayd etilgan. Xususan, 2024-yilda hisobvaraqlar rejasiga o‘zini o‘zi band qilgan shaxslarga ajratilgan
kreditlarni alohida hisobga olish, moliyaviy aktivlar va boshga bank operatsiyalarining shaffof
hisobini ta’minlashga qaratilgan o‘zgartirishlar kiritilgan.

2025-yilgi 12/10-son qaror esa hisobvaraglar rejasini zamonaviy iqtisodiy munosabatlar va
mikromoliya banklari faoliyatiga moslashtirishni davom ettirdi. Ushbu o‘zgartirishlarda ayrim
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hisobvaraglar nomlari iqtisodiyotdagi institutsional o‘zgarishlarga muvofiglashtirilgan, jumladan
“tijorat banklari” atamasi ayrim hisobvaraqlarda “banklar” atamasi bilan almashtirilgan.

Bank buxgalteriyasi bo‘yicha o‘quv adabiyotlarida daromadlar odatda foizli va foizsiz
daromadlarga, xarajatlar esa foizli, foizsiz va operatsion xarajatlarga ajratiladi. Jumladan, 45261-
hisobvaraq kafolatlar va kafilliklar bo‘yicha xizmatlardan olinadigan daromadlarni, 45294-
hisobvaraq esa boshga xizmatlar va vositachilikdan olinadigan daromadlarni hisobga olish uchun
go‘llanilishi ko‘rsatilgan.

Zamonaviy ilmiy tadgigotlarda ham bank daromadlarining foizli va foizsiz tarkibini
optimallashtirish, xarajatlarni boshqgarish va foydalilikni oshirish masalalariga alohida e’tibor
garatilgan. Djamalova (2025) tijorat banklarida daromad va xarajatlarni tahlil gilishda foizli
daromadlar, foizsiz daromadlar, foizli va foizsiz xarajatlarning o‘zaro nisbatini baholash zarurligini
ta’kidlaydi [7].

Xalgaro amaliyotda esa bank daromadlarini tan olishda moliyaviy instrumentlarning mohiyati
muhim ahamiyatga ega. IFRS 9 talablariga ko‘ra, amortizatsiyalangan qiymatda baholanadigan
moliyaviy aktivlar bo‘yicha foiz daromadi samarali foiz stavkasi usulidan foydalanib hisoblanadi. Bu
yondashuv banklarda foizli daromadni fagat pul mablag‘i kelib tushgan paytda emas, balki tegishli
moliyaviy aktiv bo‘yicha iqtisodiy manfaat yuzaga kelishi bilan bog‘liq holda tan olish zarurligini
ko‘rsatadi.

Shuningdek, IAS 1 moliyaviy natijalar to‘g‘risidagi hisobotda daromad va xarajatlarning
tagdim etilishi hamda foyda yoki zarar ko‘rsatkichlarini shakllantirishga doir umumiy talablarni
belgilaydi[8].

Adabiyotlar tahlili shuni ko‘rsatadiki, mavjud tadqiqotlarda bank daromad va xarajatlarining
igtisodiy mazmuni hamda alohida hisobvaraqlarda yuritilishi yetarli darajada yoritilgan bo‘lsa-da,
2025-yildagi hisobvaraqlar rejasi o‘zgarishlarini hisobga olgan holda daromad va xarajatlarni “bank
mahsuloti — xizmat turi — mijoz segmenti — filial — daromad/xarajat markazi” kesimida
integratsiyalashgan tarzda hisobga olish masalasi yanada chuqur tadgiq etishni talab giladi.

TADQIQOTLAR METODOLOGIYASI

Tadgigotning metodologik asosini tizimli yondashuv, iqtisodiy tahlil, guruhlash, tagqoslash,
sintez, induksiya va deduksiya usullari tashkil etdi.

Tadgiqot obyekti sifatida tijorat banklarida daromadlar, xarajatlar va moliyaviy natijalarni
shakllantirish jarayoni olindi.

Tadgiqot predmeti tijorat banklarida daromad va xarajatlarni tan olish, baholash,
hujjatlashtirish, hisobvaraglarda aks ettirish va moliyaviy natijaga olib borish bilan bog‘liq iqtisodiy
munosabatlardan iborat.

Tadgigotda normativ-huqugiy manbalar, Markaziy bankning bank sektori statistik
ma’lumotlari, hisobvaraqlar rejasi, bank buxgalteriyasiga oid ilmiy va o‘quv adabiyotlari hamda
xalgaro moliyaviy hisobot standartlari o‘rganildi.

Bank daromadlari quyidagi asosiy guruhlarga ajratildi:
kredit operatsiyalari bo‘yicha foizli daromadlar;
banklararo operatsiyalar bo‘yicha foizli daromadlar;
gimmatli qog‘ozlar bo‘yicha foizli daromadlar;

REPO va boshqa moliyaviy operatsiyalar bo‘yicha daromadlar;
vositachilik va komission daromadlar;

kafolat va kafillik xizmatlari bo‘yicha daromadlar;

valyuta operatsiyalaridan olingan foyda;
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8. investitsiyalardan olingan daromad va dividendlar;
9. boshga foizsiz daromadlar.

Xarajatlar esa:

depozitlar bo‘yicha foizli xarajatlar;

banklararo kreditlar bo‘yicha foizli xarajatlar;

chiqarilgan qimmatli qog‘ozlar bo‘yicha xarajatlar;
ish haqgi va ijtimoiy xarajatlar;
ijara va kommunal xarajatlar;
xizmat safari va transport xarajatlari;
reklama va axborot xarajatlari;
amortizatsiya va ta’mirlash xarajatlari;

9. boshga operatsion xarajatlar
bo‘yicha guruhlandi.

NATIJALAR VA MUHOKAMA

1. Tijorat banklarida daromadlarni hisobga olishning tashkiliy jihatlari

Bank daromadlari bank faoliyati natijasida iqtisodiy manfaatlarning ko‘payishini ifodalovchi
ko‘rsatkich bo‘lib, wular bankning kredit, investitsiya, vositachilik, valyuta va boshqa
operatsiyalaridan shakllanadi.

2026-yil holatida bank sektorida daromadlarning tarkibida foizli daromadlar asosiy o‘rinlardan
birini egallamoqda. Markaziy bank ma’lumotlariga ko‘ra, 2026-yil 1-iyul holatida foizli daromadlar
71 792 mlrd so‘mga, foizsiz daromadlar esa 52 155 mlrd so‘mga yetgan. Bu bank daromadlarini faqat

NG~ WDdPE

kredit foizlari bilan bog‘lab qo‘ymasdan, komission, vositachilik, valyuta va boshqa xizmatlardan
olinadigan daromadlarni ham tizimli boshqarish zarurligini ko‘rsatadi [6].
1-jadval
Tijorat banklari daromadlarining asosiy tarkibi

Daromad guruhi Iqtisodiy mazmuni Hisobga olish yo‘nalishi
Kreditlar bo‘yicha foizli | Kreditdan  foydalanish  uchun
daromadlar olinadigan foiz
Markaziy bank va boshga
banklardagi mablag‘lar bo‘yicha | Foizli daromad hisobvaraglari

Foizli daromad hisobvaraqglari

Banklararo operatsiyalar
daromadi

daromad
Qim@atli qog‘ozlar Qarz‘dorlik. qimmatli qog‘ozlari Foizli daromad
bo‘yicha daromad bo‘yicha foiz
Faktorin va trast o T i .
. g_ Moliyaviy vositachilik xizmatlari | Foizsiz daromad
xizmatlari

Bank kafolati va kafilligi uchun
komission haq

Valyuta kursi va operatsiyalaridan
foyda

Dividend va investitsiya
natijasidagi foyda

Hisob-kitob, inkasso, axborot va

Boshqga xizmatlar . Komission daromad
boshqga xizmatlar
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Manba: Muallif tomonidan tadgigot natijalari asosida tuzilgan.

Bank daromadlarini hisobga olishda asosiy tashkiliy talab — har bir operatsiyani dastlabki
hujjatlar asosida tegishli analitik hisobvaraqda aks ettirishdir. Bunda daromadning turi, valyutasi,
mijoz segmenti, bank mahsuloti, filial va xizmat ko‘rsatish kanali bo‘yicha analitik ma’lumotlarni
shakllantirish magsadga muvofig.

2. Kreditlar bo‘yicha foizli daromadlar

Bank daromadlarining eng muhim manbalaridan biri kredit operatsiyalaridan olinadigan foizli
daromadlardir.

Masalan, bank xususiy korxonaga qisqa muddatli kredit berdi va kredit bo‘yicha 35 mln so‘m
foiz daromadini hisoblab chiqdi.

Buxgalteriya yozuvi:

Debet: 16309 — Kreditlar bo‘yicha hisoblangan foizlar — 35 000 000 so‘m.

Kredit: 42601 — Xususiy korxonalarga berilgan qisqa muddatli kreditlar bo‘yicha foizli
daromadlar — 35 000 000 so‘m.

Mazkur yozuvda daromadning tan olinishi bilan bir vagtda bankning foizlarni olish huquqi
yuzaga keladi.

Jismoniy shaxsga qisqa muddatli kredit bo‘yicha 25 mln so‘m foiz hisoblanganda:

Debet: 16309 — Kreditlar bo‘yicha hisoblangan foizlar — 25 000 000 so‘m.

Kredit: 42001 — Jismoniy shaxslarga berilgan qgisqa muddatli kreditlar bo‘yicha foizli
daromadlar — 25 000 000 so‘m.

Bu yerda dastlabki materialdagi “uzoq muddatli kredit” iborasi “qisqa muddatli kredit”
sifatida tuzatildi, chunki 42001 hisobvarag‘i aynan qisqa muddatli kreditlar bo‘yicha foizli

daromadlarni ifodalaydi. Jismoniy shaxslarga kreditlar bo‘yicha 42001 hisobvarag‘idan foydalanish
amaliy manbalarda ham gayd etilgan.

3. Banklararo operatsiyalar bo‘yicha daromadlar

Tijorat banklari Markaziy bank va boshqa banklardagi mablag‘larini joylashtirish orqali ham
foizli daromad oladi.

Masalan, Markaziy bankdagi muddatli depozit bo‘yicha 10 mln so‘m foiz hisoblandi:

Debet: 16301 — Markaziy bankdan olinishi lozim bo‘lgan hisoblangan foizlar — 10 000 000
so‘m.

Kredit: 40205 — Markaziy bankdagi depozitlar bo‘yicha foizli daromadlar — 10 000 000 so‘m.

Boshga bankdagi vakillik hisobvarag‘i bo‘yicha 5 mIn so‘m foiz daromadi hisoblanganda:

Debet: 16303 — Boshga banklardan olinishi lozim bo‘lgan hisoblangan foizlar — 5 000 000
so‘m.

Kredit: 40401 — Boshqa banklardagi vakillik hisobvaraqlari bo‘yicha foizli daromadlar — 5 000
000 so‘m.

4. Qimmatli qog‘ozlar va moliyaviy operatsiyalardan olinadigan daromadlar

Tijorat banklari qimmatli qog‘ozlarga investitsiya qilish, REPO bitimlari va boshqa moliyaviy
instrumentlar orgali daromad olishi mumkin.

Masalan, bank tomonidan sotib olingan garz qimmatli qog‘ozlari bo‘yicha 45 mln so‘m foiz
daromadi hisoblandi:

Debet: 16305 — Qimmatli qog‘ozlar bo‘yicha hisoblangan foizlar — 45 000 000 so‘m.

Kredit: tegishli gimmatli qog‘ozlar bo‘yicha foizli daromad hisobvarag‘i — 45 000 000 so‘m.
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Xalgaro amaliyotda bunday daromadlarni hisobga olishda samarali foiz stavkasi usulidan
foydalanish muhim hisoblanadi. IFRS 9 moliyaviy aktivlar bo‘yicha foiz daromadini samarali foiz
usulida hisoblashni belgilaydi.

5. Foizsiz daromadlarning hisobini tashkil etish

Bank faoliyatining diversifikatsiyalashuvi natijasida foizsiz daromadlarning ahamiyati
ortmoqda.

Masalan, faktoring operatsiyasi bo‘yicha 15 mln so‘m daromad hisoblandi:

Debet: 16401 — Hisoblangan vositachilik haqi va ko‘rsatilgan xizmatlar uchun to‘lovlar — 15
000 000 so‘m.

Kredit: 45217 — Sotib olingan debitorlik garzlari — faktoring bo‘yicha daromadlar — 15 000
000 so‘m.

Kafolat va kafillik xizmatlari bo‘yicha daromadlarni hisobga olishda 45261 hisobvarag‘i
qo‘llanilishi bank buxgalteriyasi bo‘yicha manbalarda tasdiglangan.

Masalan, bank kafolat xizmati uchun 12 mln so‘m komission daromad hisoblaganda:

Debet: 16401 — Hisoblangan vositachilik haqi va ko‘rsatilgan xizmatlar uchun to‘lovlar — 12
000 000 so‘m.

Kredit: 45261 — Kafolatlar va kafilliklar bo‘yicha operatsiyalarni amalga oshirishda
ko‘rsatilgan xizmatlar uchun olingan daromadlar — 12 000 000 so‘m.

Boshga ko‘rsatilgan xizmatlar bo‘yicha 5 mln so‘m daromad:

Debet: 16401 — 5 000 000 so‘m.

Kredit: 45294 — Boshqga ko‘rsatilgan xizmatlar va vositachilik uchun olingan daromadlar — 5
000 000 so‘m.

45294 hisobvarag‘ining boshqa xizmatlar va vositachilik daromadlarini hisobga olishda
qo‘llanilishi bank buxgalteriyasi manbalarida ham ko‘rsatilgan.

6. Tijorat banklarida xarajatlarni hisobga olish

Bank xarajatlari bankning moliyaviy resurslarini jalb gilish, xizmatlarni tashkil etish va bank
faoliyatini amalga oshirish bilan bog‘liq sarflardan tashkil topadi.

Bank sektorining 2026-yil 1-iyul holatidagi ma’lumotlari foizli xarajatlarning 51 513 mird
so‘mga, foizsiz xarajatlarning 16 348 mlrd so‘mga, operatsion xarajatlarning 16 828 mlrd so‘mga
yetganini ko‘rsatadi.

2-jadval
Tijorat banklari xarajatlarining asosiy tarkibi

Xarajat guruhi

Asosiy manbalar

Boshqaruv yo‘nalishi

Depozitlar bo‘yicha | Talab qilib olinguncha, muddatli va | Resurslar giymatini
foizlar jamg‘arma depozitlar boshgarish
Banklararo kreditlar | Boshga banklardan jalb qgilingan

Likvidlikni boshgarish

bo‘yicha foizlar mablag‘lar

Qimmatli qog‘ozlar Bank chiqargan gimmatli qog-ozlar Kapital bozorini

bo‘yicha xarajatlar boshqarish

Ish haqi Bank xodimlari mehnati Mehnat unumdorligi

Ijara_ va  kommunal Bino va infratuzilma Operatsion samaradorlik

xarajatlar

Reklama Marketing faoliyati Mijozlar . bazasini
kengaytirish
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Transport va xizmat I . .
_p Bank faoliyati Hududiy operatsiyalar
safari
Bosh ratsion . . N Xarajatlarni
os'qa operatsio Bankning kundalik faoliyati a.ajat a I. .
xarajatlar optimallashtirish

Manba: Muallif tomonidan tadgigot natijalari asosida tuzilgan.

7. Depozitlar bo‘yicha foizli xarajatlar

Bankning eng vyirik xarajatlaridan biri jalb gqilingan depozitlar bo‘yicha foiz to‘lovlari
hisoblanadi.

Masalan, talab qilib olinguncha saqlanadigan depozit bo‘yicha 5 mln so‘m foiz hisoblandi:

Debet: 50108 — tegishli depozitlar bo‘yicha foizli xarajatlar — 5 000 000 so‘m.

Kredit: 22402 — Talab qilib olinguncha saqlanadigan depozitlar bo‘yicha hisoblangan foizlar
— 5000 000 so‘m.

Muddatli depozit bo‘yicha 50 mln so‘m foiz hisoblanganda:

Debet: 51108 — tegishli muddatli depozitlar bo‘yicha foizli xarajatlar — 50 000 000 so‘m.

Kredit: 22405 — Muddatli depozitlar bo‘yicha hisoblangan foizlar — 50 000 000 so‘m.

8. Banklararo kreditlar bo‘yicha foizli xarajatlar

Banklar likvidlikni ta’minlash magsadida boshqa banklardan yoki Markaziy bankdan mablag*
jalb qilishi mumkin.

Masalan, boshqa bankdan olingan qisqa muddatli kredit bo‘yicha 5 mln so‘m foiz hisoblandi:

Debet: 53106 — Boshga banklardan olingan qisqa muddatli kreditlar bo‘yicha foizli xarajatlar
— 5000 000 so‘m.

Kredit: 22410 — Olingan kreditlar bo‘yicha hisoblangan foizlar — 5 000 000 so‘m.

Markaziy bankdan olingan kredit bo‘yicha 15 mln so‘m foiz hisoblanganda:

Debet: 53101 — O‘zbekiston Respublikasi Markaziy bankidan olingan qisqa muddatli kreditlar
bo‘yicha foizli xarajatlar — 15 000 000 so‘m.

Kredit: 22410 — Olingan kreditlar bo‘yicha hisoblangan foizlar — 15 000 000 so‘m.

9. Bankning operatsion va ma’muriy xarajatlari

Bankning kundalik faoliyatini tashkil etishda ish haqi, ijtimoiy himoya, ijara, kommunal
xizmatlar, transport, reklama, xizmat safari va boshga xarajatlar yuzaga keladi.

Masalan, bank xodimlariga 25 mln so‘m ish haqi hisoblandi:

Debet: 56102 — Ish hagi — 25 000 000 so‘m.

Kredit: 29803 — Bank xodimlari bilan hisob-kitoblarda to‘lanishi lozim bo‘lgan mablag‘lar —
25 000 000 so‘m.

Bank tomonidan reklama uchun 5 min so‘m xarajat hisoblanganda:

Debet: 56402 — Reklama va ¢’lon xarajatlari — 5 000 000 so‘m.

Kredit: 29806 — To‘lash uchun hisoblangan boshqa foizsiz xarajatlar — 5 000 000 so‘m.

Xizmat safari uchun 5 mln so‘m sarflanganda:

Debet: 56302/56306 — Xizmat safari bilan bog‘liq xarajatlar — 5 000 000 so‘m.

Kredit: tegishli pul mablag‘lari hisobvarag‘i — 5 000 000 so‘m.

10. Daromad va xarajatlarni hisobga olishning taklif etilayotgan tashkiliy modeli

Tadgiqot natijasida banklarda daromad va xarajatlarni fagat sintetik hisobvaraqglar bo‘yicha
yuritish moliyaviy natijani boshgarish uchun yetarli emasligi aniglandi.

Shu sababli quyidagi besh bosqgichli analitik modelni joriy etish taklif etiladi:

1-bosqgich — hisobvaraq

Daromad yoki xarajat tegishli buxgalteriya hisobvarag‘ida aks ettiriladi.
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2-bosgich — bank mahsuloti

Kredit, depozit, plastik karta, pul o‘tkazmasi, kafolat, faktoring, valyuta operatsiyasi va boshqa
mahsulotlar bo‘yicha ajratiladi.

3-bosgich — mijoz segmenti

Jismoniy shaxslar, yuridik shaxslar, kichik biznes, korporativ mijozlar va boshga segmentlar
bo‘yicha guruhlanadi.

4-bosgich — hudud/filial

Daromad va xarajatlar filiallar va hududlar kesimida aniglanadi.

5-bosqgich — daromad/xarajat markazi

Har bir bank mahsulotining gancha daromad yaratgani va unga gancha xarajat sarflangani
aniglanadi.

3-jadval
Daromad va xarajatlarni takomillashtirilgan analitik hisobga olish modeli
Hisob elementi An’anaviy yondashuv Taklif etilayotgan yondashuv
Hisobvaraq Asosiy mezon Aso0siy mezon
Operatsiya turi Mavjud Mavjud
Bank mahsuloti Cheklangan Majburiy analitik kesim
Mijoz segmenti Qisman Majburiy
Filial Alohida hisobotlarda Integratsiyalashgan
Daromad markazi Cheklangan Joriy etiladi
Xarajat markazi Cheklangan Joriy etiladi
Mahsulot rentabelligi Qo‘lda tahlil gilinadi Avtomatik aniglanadi

Manba: Muallif tomonidan tadgiqot natijalari asosida tuzilgan.

Mazkur model bank rahbariyatiga gaysi mahsulotlar yuqori daromad keltirayotganini, gaysi
mahsulotlar esa katta operatsion xarajat talab gilayotganini aniglash imkonini beradi.

11. Bankning moliyaviy natijasini shakllantirish

Tijorat banklarining moliyaviy natijasi daromadlar va xarajatlarning hisobot davri yakunidagi
fargi asosida shakllanadi.

Umumiy ko‘rinishda:

SF=D-X

bu yerda:

SF — sof moliyaviy natija;

D — hisobot davrida tan olingan daromadlar;

X — hisobot davrida tan olingan xarajatlar.

Hisobot davrida daromad hisobvaraqlarining qoldig‘i moliyaviy natija hisobvarag‘iga, xarajat
hisobvaraqlarining qoldig‘i esa tegishli tarzda moliyaviy natijaga yopiladi.

Banklarda joriy yil sof foydasini hisobga olish uchun 31206 — “Sof foyda (zarar)”
hisobvarag‘idan foydalaniladi. Ushbu hisobvaraqning qo‘llanilishi 2025-yilgi bank buxgalteriyasi
bo‘yicha ilmiy manbalarda ham qayd etilgan.

12. 31206-“Sof foyda (zarar)” hisobvarag‘i bo‘yicha amaliy hisob-kitob

Tadqgiqot doirasida shartli tijorat bankining hisobot davridagi daromadlari 168 046 250 so‘m,
xarajatlari esa 145 000 000 so‘m deb olindi.

Bankning hisobot davri boshida 31206-hisobvaraq bo‘yicha kredit qoldig‘i 4 550 000 so‘mni
tashkil etgan.
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Bunda:

Daromadlar:

168 046 250 so‘m

Xarajatlar:

145 000 000 so‘m

Joriy davr natijasi:

168 046 250 — 145 000 000 =23 046 250 so‘m

Davr boshidagi goldiq bilan:

4 550 000 + 23 046 250 =27 596 250 so‘m

Demak, shartli bank hisobot davrini 27 596 250 so‘m sof foyda bilan yakunlagan.

4-jadval
31206-“Sof foyda (zarar)” hisobvarag‘i bo‘yicha yakuniy hisob-kitob
Ko‘rsatkich Debet, so‘m Kredit, so‘m
Davr boshiga qoldiq - 4 550 000
Daromadlar - 168 046 250
Xarajatlar 145 000 000 -
Aylanma 145 000 000 168 046 250
Davr oxiridagi sof foyda — 27 596 250

Manba: Muallif tomonidan tadgigot natijalari asosida tuzilgan.

Ushbu natijadan ko‘rinadiki, bankning daromadlari xarajatlardan 23 046 250 so‘mga yuqori
bo‘lgan. Davr boshidagi 4 550 000 so‘mlik kredit qoldiq hisobga olinganda yakuniy foyda 27 596
250 so‘mni tashkil etadi.

Mazkur hisob-kitob shartli amaliy misol sifatida keltirilmoqda.

13. Natijalar muhokamasi

Tadgiqot natijalari bank daromadlari va xarajatlarini hisobga olishda uchta asosiy muammo
mavjudligini ko‘rsatdi.

Birinchidan, daromad va xarajatlarni fagat umumiy hisobvaraqglar bo‘yicha yuritish bank
mahsulotlarining hagigiy rentabelligini aniglash imkoniyatini cheklaydi.

Ikkinchidan, bank xizmatlari ragamlashtirilayotgan sharoitda daromad va xarajatlar
to‘g‘risidagi ma’lumotlarni real vaqt rejimida shakllantirishga bo‘lgan ehtiyoj ortmoqda.

Uchinchidan, milliy hisobvaraqlar rejasining MHXS bilan uyg‘unlashuvi natijasida banklarda
moliyaviy aktivlar, foizli daromadlar va moliyaviy xarajatlarni tan olishning igtisodiy mazmuniga
yanada katta e’tibor qaratish talab gilinmoqda.

Markaziy bankning 2026-yilgi statistik ma’lumotlari ham bank sektorida foizli va foizsiz
daromadlar hajmi o‘sayotganini ko‘rsatadi. 2026-yil 1-iyul holatida foizli daromadlar 71 792 mird
so‘m, foizsiz daromadlar 52 155 mlrd so‘m bo‘lgan. Foizli xarajatlar esa 51 513 mlrd so‘mni tashkil
etgan. Bu holat banklar uchun sof foiz marjasi bilan bir gatorda foizsiz daromadlar manbalarini
rivojlantirish ham strategik ahamiyatga ega ekanini ko‘rsatadi.

2026-yil boshidagi ma’lumotlarda ham bank sektorining sof foydasi 15 502 mlrd so‘mni tashkil
etgani, foizli daromadlar 127 702 mlrd so‘m va foizli xarajatlar 89 703 mlrd so‘m bo‘lgani qayd
etilgan.

Shunday gilib, bankning moliyaviy natijasini oshirish fagat daromadlarni ko‘paytirish hisobiga
emas, balki resurslar gqiymatini kamaytirish, operatsion xarajatlarni optimallashtirish va har bir bank
mahsulotining rentabelligini aniglash orqgali amalga oshirilishi lozim.
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ILMIY YANGILIK

Tadgiqgotning ilmiy yangiligi quyidagilardan iborat:

1. Tijorat banklarida daromad va xarajatlarni hisobga olishning integratsiyalashgan tashkiliy
modeli ishlab chiqildi. Mazkur model “hisobvaraq — bank mahsuloti — mijoz segmenti — filial —
daromad/xarajat markazi” ketma-ketligiga asoslanadi.

2. Bank daromad va xarajatlarini foizli va foizsiz guruhlar bilan cheklanmasdan, bank
mahsulotining rentabelligi bo‘yicha tahlil qilish taklif gilindi.

3. Daromad va xarajatlarning analitik hisobini ragamlashtirish orgali har bir bank mahsuloti
bo‘yicha daromad, to‘g‘ridan-to‘g‘ri xarajat va sof marjani avtomatik aniqlash mexanizmi taklif
etildi.

4. 2025-yilgi 3336-3-son o‘zgartirishlardan kelib chiqib, banklarda hisobvaraqlar rejasini
yangilash jarayonini doimiy monitoring gilish va ichki hisob siyosatini unga mos ravishda yangilab
borish zarurligi asoslandi.

5. Moliyaviy natijani shakllantirishda 31206-“Sof foyda (zarar)” hisobvarag‘ining
ma’lumotlarini bank mahsulotlari va xarajat markazlari kesimida shakllantiriladigan boshqaruv
hisobotlari bilan integratsiya qilish taklif gilindi.

XULOSALAR VA TAKLIFLAR

Tadgiqot natijasida quyidagi xulosalarga kelindi.

Birinchidan, tijorat banklarining moliyaviy natijasini shakllantirishda daromad va xarajatlarni
to‘g‘ri tan olish va hisobga olish bank faoliyatining shaffofligi hamda moliyaviy barqgarorligini
ta’minlashning muhim sharti hisoblanadi.

Ikkinchidan, bank daromadlarida kredit operatsiyalaridan olinadigan foizli daromadlar muhim
o‘rin tutsa-da, zamonaviy bank faoliyatida komission, vositachilik, valyuta, kafolat va boshga
xizmatlardan olinadigan foizsiz daromadlarning ahamiyati tobora ortib bormoqda.

Uchinchidan, bank xarajatlarini fagat summasi bo‘yicha emas, balki ular qaysi bank
mahsulotini yaratish bilan bog‘liqligi bo‘yicha ham hisobga olish zarur.

To‘rtinchidan, hisobvaraqglar rejasining muntazam ravishda yangilanib borishi banklarning
ichki hisob siyosati va dasturiy ta’minotini ham doimiy ravishda moslashtirishni talab qiladi. 2025-
yil 21-iyulda 3336-3-son bilan ro‘yxatdan o‘tkazilgan o‘zgartirishlar bu jarayonning davomiyligini
ko‘rsatadi.

Beshinchidan, MHXSga yaginlashish sharoitida foizli daromad va xarajatlarni tan olishda
igtisodiy mazmun ustuvor bo‘lishi lozim. Xususan, IFRS 9 moliyaviy aktivlar bo‘yicha foiz
daromadlarini samarali foiz stavkasi usuli orqali aniqlashga alohida e’tibor beradi.

Shundan kelib chiqgib quyidagi takliflar ishlab chigildi:

— tijorat banklarida daromad va xarajatlarning analitik hisobini bank mahsuloti kesimida tashkil
etish;

— har bir bank mahsuloti uchun alohida daromad va xarajat markazlarini joriy etish;

— daromad va xarajatlarni filial, mijoz segmenti va xizmat kanali bo‘yicha avtomatik guruhlash,;

— bankning ichki hisob siyosatini hisobvaraqlar rejasiga kiritilayotgan o‘zgartirishlarga muvofiq
muntazam yangilash;

— daromad va xarajatlar ma’lumotlarini boshqaruv qarorlarini qabul qilish tizimlari bilan
integratsiyalash;
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— foizsiz daromadlarni oshirishga garatilgan ragamli bank xizmatlari rentabelligini alohida
baholash;

— xarajatlarni boshqarishda “xarajat — mahsulot — daromad” bog‘ligligini aniqlash;

— 31206-“Sof foyda (zarar)” hisobvarag‘i ma’lumotlarini boshqaruv hisobotlari bilan integratsiya
qilish;

— MHXS talablari asosida foizli daromad va xarajatlarni tan olish metodologiyasini
takomillashtirish;

— banklarda daromad va xarajatlarni real vaqt rejimida monitoring gilish imkonini beruvchi
ragamli analitik platformalarni joriy etish.

Umuman olganda, tijorat banklarida daromad va xarajatlar hisobini takomillashtirishning
asosiy yo‘nalishi ularni fagat buxgalteriya hisobining obyekti sifatida emas, balki bank mahsulotlari
rentabelligini boshgarishning axborot bazasi sifatida shakllantirishdan iborat. Bunday yondashuv
bankning moliyaviy natijalarini obyektiv baholash, xarajatlarni optimallashtirish, foydalilikni
oshirish va bankning ragobatbardoshligini mustahkamlash imkonini beradi.
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MEXIYHApOAHBIX (PMHAHCOBBIX HHCTUTYTOB. B KauecTBE OCHOBHBIX OIPAaHUYEHHUI BbIIEICHBI

HEOO0CTAaTOYHAas (I)I/IHaHCOBaﬂ MMpO3pavYHOCTh SaéMH_II/IKOB, HCECOBCPHICHCTBO OLCHKHU
KpPEIUTOCIIOCOOHOCTH M cinaboe pa3BuTHE (aKTOpPHHTa W JIM3MHTA. lIpeasoxkeHbl Mephl I10
BHEJIPEHUIO AJITEPHATUBHOIO CKOPUHTA U PACIIUPEHUIO KPEIUTHBIX FapaHTHA.

KiroueBble €j10Ba: KOPIIOPATUBHOE KPEAUTOBAHUE, MAJIBId M CPEIHUIN OM3HEC, KPeIUTHBIC
rapanTuy, PaKTOPHUHT, JTU3UHT, AIbTEPHATUBHBINA CKOPUHT, ¥Y30€KUCTaH.

Annotatsiya. Maqolada O'zbekistonda kichik va o'rta biznesni korporativ kreditlashning
hozirgi holati va asosiy muammolari tahlil gilingan. Tadqgigotda kreditlash dinamikasi, davlat va
xalgaro moliya institutlarining go'llab-quvvatlash mexanizmlari baholanib, moliyaviy shaffoflikning
pastligi, kreditga layogatlilikni baholash usullarining eskirganligi hamda faktoring va lizingning sust
rivojlanganligi asosiy cheklovlar sifatida aniglangan. Mugobil skoring, kredit kafolatlari va nobank
moliyalashtirish vositalarini kengaytirish bo'yicha takliflar ishlab chigilgan.

Kalit so'zlar: korporativ kreditlash, kichik va o'rta biznes, kredit kafolatlari, faktoring, lizing,
mugobil skoring, O'zbekiston.

Abstract. The article analyzes the current state and key problems of corporate lending to small
and medium-sized enterprises (SMESs) in Uzbekistan. It examines the dynamics of bank lending,
government support measures, and the participation of international financial institutions. The main
constraints identified are the insufficient financial transparency of borrowers, the imperfection of
creditworthiness assessment, and the weak development of factoring and leasing. Measures are
proposed for introducing alternative scoring and expanding credit guarantees.

Keywords: corporate lending, small and medium-sized business, credit guarantees, factoring,
leasing, alternative scoring, Uzbekistan.

Introduction. Small and medium-sized business is one of the main sources of employment,
entrepreneurial initiative, and economic diversification. At the same time, this segment more often
than others faces limited access to external financing. According to World Bank data, micro, small,
and medium-sized enterprises account for more than 90% of the total number of enterprises in
Uzbekistan, provide about 75% of employment, and generate approximately 55% of gross domestic
product [9]. Despite the sector's significant role, only about 10% of small enterprises and 16% of
medium-sized enterprises have access to credit. More than a third of businesses lack bank accounts,
and less than 30% of sales are conducted electronically, which narrows the information base for
assessing solvency and increases credit risk [9; 10].

According to estimates by international organizations, the credit resource needs of
Uzbekistan's SME sector amount to about USD 13 billion, while the financing deficit is estimated at
approximately USD 6 billion. Certain programs use a broader methodology and estimate unmet
financing demand at up to USD 10.5 billion [9; 11]. The scale of this gap shows that growth in lending
volumes alone does not eliminate institutional and informational constraints. The relevance of this
study stems from the need to shift from a predominantly quantitative expansion of credit supply
toward qualitative improvement of banking technologies. National practice is still dominated by
methods based on balance-sheet and collateral analysis, while the assessment of actual cash flows,
behavioral characteristics, and digital data is used to a limited extent. In addition, factoring, leasing,
and credit-risk-sharing mechanisms remain underdeveloped.

Literature review. The problem of small and medium-sized enterprises' access to bank
financing occupies an important place in the world economic literature. T. Beck and A. Demirgiic-
Kunt show that financial constraints affect small enterprises disproportionately more than large
companies, hindering their growth, investment activity, and job creation [5]. The authors attribute
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this to higher information asymmetry, a limited collateral base, and the higher unit costs banks incur
in analyzing small borrowers.

A. Berger and G. Udell developed a conceptual framework for SME lending technologies,
distinguishing between approaches based on “hard” formalized information and methods that use
“soft” information generated in the course of a bank's long-term relationship with a client [5]. This
approach is particularly relevant for Uzbekistan, where insufficient digitalization of business
operations limits the volume of verifiable data on a borrower's cash flows and business activity.

L. Klapper substantiates the importance of factoring as a financing tool for enterprises that
lack sufficient credit history or liquid collateral [6]. Unlike a conventional bank loan, factoring
financing relies to a greater extent on the quality of accounts receivable. Leasing plays a similar role
in the renewal of fixed assets, linking financing to a specific asset.

Studies by Sh.S. Azimova and D.B. Nazarova note that commercial banks in Uzbekistan
widely apply ratio analysis of financial statements, while cash-flow analysis and credit scoring
methods are used inconsistently [7]. This reduces the accuracy of borrower assessment, especially for
enterprises with seasonal turnover, a short operating history, or incomplete financial reporting.

Thus, existing research thoroughly reveals the nature of SMEs' financial constraints and
individual instruments for overcoming them. At the same time, there remains a need for a
comprehensive assessment that combines the dynamics of bank lending, national government support
measures, alternative scoring methods, non-bank instruments, and modern international risk-sharing
mechanisms as applied to Uzbekistan.

Research methodology. The study is based on a combination of general scientific and special
methods. Analysis, synthesis, and generalization of the scientific literature were applied to
systematize theoretical approaches. The regulatory and legal framework was studied using content
analysis of decrees of the President of the Republic of Uzbekistan, official materials of the Central
Bank, and documents of development institutions.

The quantitative part of the study was carried out on the basis of comparative and dynamic
analysis of statistical indicators for 2021-2025 and early 2026. Data from the Central Bank of the
Republic of Uzbekistan, the World Bank, the International Finance Corporation, and publications
containing information on the structure of business lending were used as the informational base.
Indicators were compared by loan portfolio volume, the share of individual borrower categories,
access to banking products, and the scale of international programs.

A problem-oriented approach was used to identify the causes of limited access to credit.
Barriers were grouped into four areas: informational constraints, imperfect creditworthiness
assessment methods, insufficient development of alternative financing, and unequal access among
different groups of entrepreneurs. Comparing national practice with international mechanisms made
it possible to formulate practical recommendations.

A limitation of the study is the heterogeneity of open statistical data: some indicators reflect
loans disbursed during a period, while others reflect the accumulated portfolio as of a specific date.
Therefore, the comparative calculations are used to identify general trends and should not be
interpreted as fully identical statistical series.

Results and discussion. Uzbekistan's government policy is aimed at expanding financial
support for entrepreneurship and building specialized infrastructure. Decree of the President of the
Republic of Uzbekistan No. UP-193 of 10 November 2023 provides for improving the system of
support for small and medium-sized businesses, developing guarantee, compensation, and other
instruments, and strengthening the role of development institutions [1]. Resolution of the President
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No. PP-306 of 14 September 2023 established measures of financial and institutional support for
small business, including mechanisms for continuous project support and the mobilization of state
and international resources [2].

The significance of these decisions lies not only in reducing the cost of credit but also in
building the infrastructure for selecting, preparing, and supporting projects. However, the
effectiveness of legal mechanisms depends on the uniformity of banking practice, the transparency
of criteria, and the ability of support institutions not to replace market risk assessment but to
complement it with guarantees, advisory assistance, and digital data.

Analysis of the research conducted indicates growth in the absolute volumes of business
lending. After the pandemic-related decline, loans to small business entities amounted to UZS
59,552.1 billion in 2021. In 2023, about UZS 160 trillion was directed toward financing
entrepreneurial activity within approximately 581 thousand projects [8]. At the same time, the
structure of disbursements remained uneven: small enterprises accounted for 23.4%, medium-sized
enterprises for 16.2%, while the share of large business reached 54.6% [8].

Table 1.
Dynamics and structure of business lending in Uzbekistan (2021-2025)
Indicator 2021 2023 2025/ Share / note
early 2026
Loans to small 59,552.1 — — 23.4% (small,
enterprises, bln UZS 2023)
Loans to — =160 — ~581 thousand
entrepreneurial activity, projects
total, trin UZS
Accumulated SME — — 218 as of May 2026
loan portfolio, trin UZS / (12% of GDP)
share of GDP
Total loan portfolio — — 604 +13.3% in 2025
of the banking system, trin
uzs
Share of medium- — — — 16.2% (2023)
sized enterprises in the
loan portfolio
Share of large — — — 54.6% (2023)
business in the loan
portfolio
Share of — — — 5.9% (2023)
individuals
(entrepreneurial purposes)

Source: compiled by the author based on data from the Central Bank of the Republic of
Uzbekistan.

As of May 2026, the loan portfolio directed to small and medium-sized businesses reached

UZS 218 trillion, equivalent to 12% of GDP. The total loan portfolio of the banking system stood at
UZS 604.0 trillion as of 1 January 2026, having grown by about 13% over the year. A simple
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comparison of the two figures shows that the SME portfolio is equivalent to approximately 36% of
the total banking loan portfolio; however, this estimate is approximate given differences in dates and
methodology.

The results obtained confirm that the quantitative expansion of lending is proceeding fairly
quickly, but its structure is changing more slowly. The concentration of a substantial share of
resources among large borrowers is explained by more transparent reporting, a developed collateral
base, and lower unit costs for banks in analyzing transactions. Consequently, expanding SME lending
requires technologies capable of reducing the cost of information collection and more accurately
differentiating risk.

The key constraints on SME access to bank financing are examined below.

The first constraint relates to the insufficient financial transparency of borrowers. The absence
of bank accounts among a significant share of enterprises and the low share of electronic sales limit
the volume of formalized information on revenue and payment discipline. As a result, banks raise
collateral requirements or are forced to apply more costly individual analysis methods.

The second constraint lies in the methodological lag of creditworthiness assessment models.
Liquidity, autonomy, and coverage ratios are necessary, but they mainly reflect an enterprise's
condition as of the reporting date. For enterprises with seasonal turnover, analysis of cash flows,
account movements, tax and utility payments, contracts, and digital business activity is more
informative.

The third constraint is the weak development of alternative financing instruments. Factoring
allows accounts receivable to be converted into working capital, while leasing enables equipment
financing based on the value of the asset itself. International experience shows that such products are
especially important for enterprises with a limited credit history and insufficient collateral. In
Uzbekistan, the volume of banks' leasing and factoring operations grew in 2025, but remains small
relative to the total loan portfolio.

The fourth constraint relates to the gender gap. Women own nearly a third of registered SME
entities but receive about 14% of loans in this segment. Possible causes include lower representation
in the formal sector, a limited collateral base, a shorter credit history, and insufficient adaptation of
banking products to the characteristics of women's entrepreneurship.

In May 2026, a digital financial platform was launched through which an entrepreneur can
submit an application and compare offers from several banks. Integration of the platform with
government information systems is expected to reduce the volume of required documents and speed
up application review. Starting 1 December 2026, the introduction of alternative scoring
incorporating artificial intelligence elements is planned, taking into account business activity,
turnover, tax and utility payments, and other digital data.

This approach is consistent with the Berger and Udell model: digital data expand the set of
“hard” information and partly replace the costly collection of “soft” information [9]. At the same
time, automation should not lead to non-transparent rejections. Banks need to ensure the quality of
source data, the explainability of scoring decisions, the protection of personal and commercial
information, and a procedure for reviewing decisions in the event of an error.

Credit risk sharing remains an important direction. In December 2025, the World Bank
approved a USD 100 million loan and a USD 5 million grant for Uzbekistan under the FINGROW
project. By 2030, the project is expected to expand access to credit for approximately 7,000
enterprises, including 4,500 companies led by women and youth [9; 10].
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IFC also uses direct financing and guarantee instruments. An agreement with Hamkorbank
provides for financing of up to USD 50 million, with 35% of funds earmarked for women-led
enterprises [8]. In July 2026, IFC provided Ipak Yuli Bank with a two-tranche guarantee facility of
USD 18 million to build an SME loan portfolio of approximately USD 100 million in local-currency
equivalent. The mechanism is expected to mobilize about USD 82 million in additional lending.

The advantage of a partial guarantee is that it reduces the bank's risk without eliminating the
need for borrower analysis. For a sustainable effect, it is advisable to complement international
schemes with a national guarantee mechanism featuring uniform loss-sharing requirements, coverage
limits, and a performance evaluation system.

Conclusions and proposals. The study shows that the system of corporate lending to small
and medium-sized businesses in Uzbekistan is characterized by steady growth in volumes and
expanding government and international support. At the same time, quantitative dynamics have not
yet ensured equitable access to financing. The main reasons remain the informational opacity of some
borrowers, the limitations of traditional analysis models, the insufficient spread of factoring and
leasing, and disparities in access among different groups of entrepreneurs.

A key condition for further development is a technological change in the lending process.
Integration of banking and government data, cash-flow analysis, and explainable alternative scoring
can reduce assessment costs and expand the pool of creditworthy borrowers. However, digitalization
must be accompanied by data protection, quality control of models, and the possibility of reviewing
automated decisions.

Expanding partial credit guarantees, developing factoring and leasing, improving SME
financial transparency, and creating targeted products for women entrepreneurs will help diversify
financing sources and reduce the sector's structural dependence on collateral-based bank credit.
Consequently, the priority should be not only the further mobilization of credit resources but also
improving the quality of financial intermediation, so that financing terms correspond to actual risk
and the enterprise’s life cycle.

Based on the analysis, it is proposed, first, to move toward a combined creditworthiness
assessment that unites financial ratios, cash-flow analysis, transactional data, and industry indicators.
The scoring model should not only generate a final score but also display the risk factors influencing
the decision.

Second, partial credit guarantees should be expanded through a national system involving the
entrepreneurship development company, commercial banks, and international institutions. Coverage
should be differentiated by enterprise size, operating history, region, and the project's innovative and
export orientation.

Third, it is necessary to develop the legal, digital, and accounting infrastructure for factoring
and leasing. An electronic register of receivables assignment, standardized contracts, and bank access
to verified accounts-receivable data can reduce operational risks and expand working-capital
financing.

Fourth, it is advisable to stimulate the financial formalization of SMEs: the use of bank
accounts, non-cash payments, electronic invoices, and digital reporting. These measures create a
reliable information trail and reduce uncertainty for the lender.

Fifth, banks should develop separate products for women entrepreneurs and young companies,
combining lending with advisory support, financial-planning training, and partial guarantees.
Evaluation of such programs should be based not only on disbursement volumes but also on
repayment rates, jobs created, and the sustainability of financed enterprises.

80
Moliya ilmiy jurnali [ 412026 ]




Moliya imiy jurnal | s

REFERENCES

1. Decree of the President of the Republic of Uzbekistan No. UP-193 of 10 November 2023
“On Measures to Improve the System of Financial Support for Small and Medium-Sized Business.”

2. Resolution of the President of the Republic of Uzbekistan No. PP-306 of 14 September
2023 “On Measures of Financial and Institutional Support for the Development of Small Business.”

3. Aimbetov A.D. Dynamics of SME Lending Development in Uzbekistan // Innovations in
Science and Technologies. 2025. Vol. 2. No. 8. P. 74-79.

4. Beck T., Demirgilig-Kunt A. Small and Medium-Size Enterprises: Access to Finance as a
Growth Constraint // Journal of Banking & Finance. 2006. Vol. 30. No. 11. P. 2931-2943.

5. Berger A.N., Udell G.F. A More Complete Conceptual Framework for SME Finance //
Journal of Banking & Finance. 2006. Vol. 30. No. 11. P. 2945-2966.

6. Klapper L. The Role of Factoring for Financing Small and Medium Enterprises // Journal
of Banking & Finance. 2006. Vol. 30. No. 11. P. 3111-3130.

7. Azimova Sh.S., Nazarova D.B. Analysis and Assessment of the Creditworthiness of
Business Entities by Commercial Banks of the Republic of Uzbekistan // Young Scientist. 2021. No.
40 (382). P. 55-59.

8. Central Bank of the Republic of Uzbekistan. Information on Types of Loans as of 1 January
2026. URL: https://cbu.uz/en/statistics/bankstats/3326290/

9. World Bank. Improved Access to Finance to Help 7,000 Businesses in Uzbekistan Grow
and Create Jobs [Press release]. Washington, D.C., 15 December 2025. URL:
https://www.worldbank.org/en/news/press-release/2025/12/15/improved-access-to-finance-to-help-
7000-businesses-in-uzbekistan-grow-and-create-jobs

10. World Bank. Uzbekistan — Access to Finance for Jobs and Growth (FINGROW) Project
(P511700): Project  Appraisal Document. Washington, D.C, 2025. URL:
https://documents.worldbank.org/en/publication/documents-
reports/documentdetail/099112125171546006

11. International Finance Corporation. IFC Supports Smaller Businesses and Women
Entrepreneurs in  Uzbekistan [Press release]. Tashkent, 19 June 2024. URL:
https://www.ifc.org/en/pressroom/2025/ifc-supports-smaller-businesses-and-women-entrepreneurs-
in-uzbekistan

12. International Finance Corporation. IFC Helps Expand Financing for Uzbekistan's Small
Businesses under First Investment through the Catalytic First Loss Guarantee [Press release].
Tashkent, 20 July 2026. URL.: https://www.ifc.org/en/pressroom/2026/ifc-helps-expand-financing-
for-uzbekistan-s-small-businesses-under-first-investmen

81
Moliya ilmiy jurnali | as |




