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to‘g'risidagi axborotlarning doimiy oshkor qilinib borilishi esa investorlarning
investitsiya kiritishga bo‘lgan ishonchini oshiradi.

Bundan tashqari, aksiyadorlik jamiyatlarining fond birjasi listingiga kiritilishi, ularning
xalqaro fond bozorlariga integratsiyalashuvida keng imkoniyatlar yaratadi, ya'ni xorijiy
investorlar birinchi navbatda listingga kirgan kompaniyalar aksiyalarini afzal deb
hisoblaydilar. Chet el fond birjalari esa asosan 0z mamlakati fond birjasi listingiga kirgan
aksiyadorlik kompaniyalariga tegishli qgimmatli qog‘ozlarnigina savdoga chiqaradilar.

Aksiyadorlik jamiyatlarini birja listingiga jalb qilish maqsadida “Toshkent”
Respublika fond birjasi tomonidan amaldagi listing jarayonlari tartibiga tegishli
o‘zgartirishlar kiritildi, ya'ni aksiyadorlik jamiyatlarini listing kiritish jarayoni
soddalashtirildi va listing to‘lovlari miqdori qayta ko‘rib chiqildi.

Xulosa va takliflar

Hozirgi globallashuv sharoitida Respublikamizda bozor iqtisodiyotiga o'tish,
xususan, qimmatli qog‘ozlar fond bozorini rivojlantirish uchun barcha huquqiy, tashkiliy
shart-sharoitlar yaratilgan. Qimmatli qog‘ozlar bozori faoliyatini takomillashtirishga
qaratilgan O‘zbekiston Respublikasining «Qimmatli qog'ozlar fond birjalari to‘g'risida»gi,
«Qimmatli qog‘ozlar bozorining faoliyat ko‘rsatish mexanizmi to‘g'risida»gi, «Aksionerlik
jamiyatlari va Aksionerlar huquglarini himoya qilish to‘grisida»gi O‘zbekiston
Respublikasining «Depozitariylar faoliyati to‘grisida»gi maxsus qonunlar Respublika
gimmatli qog'ozlar bozorining qonuniy shakllantirilishi, tartibga solishi, ularning
harakatini belgilab berish uchun qabul gilingan.

Respublikaning hozirgi qimmatli qog‘ozlar bozorida ikkilamchi bozor ustunlik
gilmoqda. Ikkilamchi fond bozorining rivojlanishi eng avvalo qimmatli qog‘ozlar
likvidligini oshirish uchun bozorning tashkil etilishini takomillashtirish, gimmatli
qgog‘ozlarning muomala qilishi va ularga xizmat ko‘rsatish tizimida chigimlar va
xarajatlarni kamaytirishga yordam berish, bozorning axborot jihatdan ochiqligini
kuchaytirishga yordam beradi.

Taklif o'rnida O‘zbekiston Respublikasi Vazirlar Mahkamasining 1996 -yil
iyuloyidagi yig‘lishida O‘zbekiston Respublikasi Prezidenti I[.A.Karimov ta'kidlagan
quyidagi so'zlarni keltirmoqchiman - “Islohotlarni yanada chuqurlashtirishning printsipal
vazifasi - qimmatli qog'ozlar bozorini, eng avallo ikkilamchi bozorini yanada faolroq
rivojlantirish zarur”:
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CTPATETHA CIIEHUA/IN3AINA U KOMIIVIEKCHOT'O PA3BBUTUA PETUOHOB

XycaHoBa I'ysibuexpa CaiidysiiaeBHa 2
a Cmapwuli npenodasamess kagedpwl «IkoHomuka» TI'IY

AHHOTanmsa. B cTaTbe paccMaTpUBAKOTCS HEOOXOAMMOCTb CHelhaJu3alus U
KOMILJIEKCHOE PAa3BUTHE PETMOHOB, a TAKXKe NMPOCThIE U CJI0KHbI€ KOMILJIEKCHI.

KioyeBble  cjoBa:  crenuaau3anus, KOMIIJIEKC, CJ0XXHOCTb, PEruoH,
NPOU3BO/ICTBO, UHGPACTPYKTYpa.

YBakaeMbli rocmnoAuH Mup3uées, «..BceobbeMsonee U cHasaHCUPOBAHHOE
COLIMaJIbHO-3KOHOMUYECKOe Pa3BUTHE PETMOHOB, PAallOHOB U ropo/10B, UX 3G PEeKTUBHOE U
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3¢pdeKTUBHOE HCMOJIb30BaHUE»[1] AB/SETCA aKTyaJbHOM MpPo6JeMON Ha CeroAHSIIHUU
JleHb. B KaxJjoM pervoHe cjieayeT COCPeJOTOYUTh BHUMAaHUE He TOJIbKO Ha NPOU3BO/CTBE
KOHKPEeTHOI'0 NPOJyKTa, HO U Ha KOMIIJIEKCHOM IO/X0/le K Pa3BUTHUIO BCEX CEKTOPOB A1
obecrnieyeHUs1 3OPEKTUBHOM MPOU3BOJUTENBHOCTA M CO3JAHUS JYYUIUX YCJOBUH AJs
HaceseHusi peruvoHa. OH mnpejcTaB/seT COOOM KOMILJIEKCHOE pa3BUTHE 3KOHOMMKH
pervoHa B IPONOPLMOHAJbHOM PAa3BUTHUU C OITUMaJIbHBIM, IPOAYKTHUBHBIM U JOCTYIHBIM
pacnpejieieHUEM OT/leJIbHbIX CEKTOPOB €ro 3KOHOMHUKU IPU COXPAaHEHHUM TeKyllel
crneLnMaJU3alUu MpPOU3BOACTBA B pervoHe. Cnenuanvsanusi 5KOHOMUKH pervoHa
HanpaBJ/ieHa Ha MOBbILIEHHE BKJaJla KOMIIJIEKCHOIO Pa3BUTHsS B 3KOHOMMKY CTpPaHbl U
y/Zl0BJIETBOPEHUE TOTPEOHOCTEN HaceJleHUs peruoHa Bce 6oJsiee 3pPeKTHUBHO.

BcecTopoHHee pas3BUTHE PEruoHa, PaLMOHAJbHOCTb CETEBBIX M PEruoHaJIbHbIX
MacuTaboB, MPOU3BOJACTBO U HEMPOU3BOJACTBO ONTHMAaJbHOE COOTHOLIEHHE MEeXIy
pa3psAAHBIMU CETSAAMU U UX 00CIyKMBaHUeM. B yacTHOCTH:

e OnTuMa/nbHblE IponopLUHU MeXxay CrieliMaJu3upOBaHHBIMH,
BCIIOMOTaTe/JIbHbIMU U CEPBUCHBIMU CEKTOPAMH

e CooTHolIeHUEe AO0OBIBAOIIMX U lTIepepabaThIBAIOLUX OTpacel;

e Jlerkue u TsKeJible OTPAC/U MPOMBIIIJIEHHOCTH;

e OnTuMasbHOE COOTHOIIEHHE MeXJy MPOMBIIIJIEHHOCTbIO M  CEeJbCKUM
X03AHCTBOM;

o [IpousBOACTBEHHAs U cOllMa/bHAsA MHPPACTPYKTYPA;

o [IpOMBILIJIEHHOCTb ¥ CEKTOP YCIYT;

[TokazaTesin pepMepcKoro KOMILJIEKca:

1) 06'beM NpOAYKLMHU, TPOU3BEJEHHON U MOTPe6JIIEMON B pETUOHE;

2) o1 MeXMCLUIIJIMHAPHBIX IPOAYKTOB B 0011[eM 00'beMe POU3BO/CTBA;

3) pervuoHaJibHbIN yPOBEHb UCI0JIb30BAHUS PECYPCOB;

4) OTpacJsieBasi CTPyKTypa pervoHa.

Ha 6a3e pervoHajibHOro KOMIJIEKCA MOXXHO CO3/aTh KOMIIJIEKC MPOCThIX U OYeHb
CJIOXKHBIX CeKTOpOB. [I[pocTeHIIMKA KOMILJIEKC COCTOUT U3 CIEelNUaJU3UPOBAHHBIX U
CEPBUCHBIX CeTel, KOTOopble Pa3BMBAIOTCA NapaJliejibHO Jpyr ¢ ApyroMm. KayectBo atoro
npuMepa  MOXeT  6bITb B yroJIbHOM  NPOMBILLJIEHHOCTH W MHIIEBOH
IPOMBILILJIEHHOCTH. [I0CKOJIbKY pa3Hble CETH B OJJHOM PEruoHe siBJASIOTCS OOIIMMH, Y HUX
BCe elle eCTb B3aMMO3aBUCUMOCTHU. XOTS peruoHajibHble CETH HCIOJIb3YIOT pa3Hble
NpUPO/IHbIe Pecypchbl, OHX OCHOBaHbI Ha 00Iled MPOHU3BOJACTBEHHON 6a3e. Peub uzaer o
3JIEKTPUYECTBE, TPAHCIOPTE, BOJe, TPYAOBbIX pecypcax U pyrux MeCTHbIX 06'beKTax.

B C/J0XHBIX KOMILJIEKCAaX HMMEKTCH CBfI3M C MNPOU3BOJACTBOM, OTJIMYHbIE OT
YIOMSIHYTBhIX Bblllle. Takve OTHOIIEHUS BKJIIOYAIOT B cebs1 BepTUKaJbHOE HalpaBJIeHUE,
TO €eCTb MPOLLECChl, HauMHasi C CbIpbsl U TOTOBOM MPOAYKIMU (XJONKOBOE ChbIpbe -
TEKCTUJIbHAsI MTPOMBIIIJIEHHOCTh U IIBeHHAasl MPOMBIIIJIEHHOCTD), a TaK)XKe NapaJliesibHble
OTHOLUEHUS] MeX/Jy BepTUKaJbHbIMHM MapUIPyTaMU (3JIEKTPUYECTBO, MHUHEpaJibHble
yA,00peHHUs, CesibCKOe X035HUCTBO).

JbPEeKTUBHOCTL 3KOHOMHYECKOTO pPa3BUTHSA. BblJIo HaydyHO [0Ka3aHO, 4YTO
OCTPOEHHEe TNPOCTOr0 KOMIJIEKCA TakKke TMpuBeJeT K Oosiee 3PdeKTUBHOU
pa6ore. I[Ipexxae Bcero, npousBoACcTBO 3PEKTUBHO pa3BUBaEeTCs Gjarojaps CO3[aHHUI0
6JIarONPHUATHBIX YCJIOBUH, CO3JJaHHBIX 3/leCb, HApPSAAY C NpPEeUMYyIlecTBaMH OTpPAC/H, a
TaKXe JOCTHXKEHHUIO0 perMOHa/IbHbIX JOCTHXKEHUH, (B TO Ke BpeMsl C TEpPUTOPUM PETrUOHa,
JIOCTYXKEHUSIMU MPOMBIIIJIEHHOTO CEKTOPa, a TaKXKe 9KOHOMHUYECKHUM U reorpadpuyecKkum
NOJIO)KEHUEM pervoHa). Bo-BTOpbIX, MOXXHO C€03/,aTh OOLIEeNpPOMBIIIJIEHHbIe $epMbl -
NpPOM3BOJCTBEHHblE, pbIHOYHble W  OOBEKTbl  COLMAJbHOW  HHQPPACTPYKTYPHI
(ctpouTenbHass 6a3a, TPaHCOOPT, CBS3b, BOJOCHAOXXEHWE, PEMOHT W CKJaJCKUe
nomelneHus, PoH0BbIe OUPIKHU, OBAHKH, )KUIHUIIHO-KOMMYHa/IbHO€E X035IMCTBO, U T. [.), YTO
B KOHEYHOM HTOTe NPUBOAUT K CHUHepreTHU4YecKor 3PQPeKTUBHOCTH WJIHU, TOYHEE,
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3¢ deKkTUBHOCTH arjoMepauuu. MHTeHCcHBHOE o6beJHEHNE KOONepaTUBHOTO
IpPOU3BOACTBA U  COJIMDKEHHME pPEerdoHaJbHOTO COCYLeCTBOBAaHHUSA INPUBOJAT K
JIONOJIHUTEJIbHOM TNPOAYKTUBHOCTH B CJOXHBIX KOMILJIeKcax. [lo MHEeHHI0O pOCCHUHCKUX
JKCIIePTOB, COBMECTHOe pa3MellleHUe HedTenepepabaThIBalOIIUX U HePTeXMMUYECKHUX
NpeANpPUATUNA MO3BOJMUT COKPATUTh yJeJibHble KalWTajbHble 3aTpaThbl Ha 30-35%, a B
OCHOBHOM - 210 15%. Cepre3Has mepepaboTKa CbIpbsl M MOJaydHabpPUKATOB NpPUBELET K
JIONOJTHUTEJIbHBIM 3KOHOMMYECKUM pe3yJbTaTaM H3-3a CHWXKEHUS TPaHCIOPTHBIX
U3Jlep>KeK B COYeTaHUM C COUeTaHUEM CKUTAaHUA U YTUIU3ALUHU TelJa U 3JIeKTPOIHEPT U,
yTWJIM3aUMU M YTUIM3aLUM BCeX BUJOB OTXOJOB IOJIOKUTEJbHO BJMUSAET Ha
IPOU3BOJUTEJNBHOCTh KOMILJIEKCA, B KOTOPOM HCHOJIb30BaHHE TPYJOBBIX DPECYpCOB,
COKpallleHHe 6e3paboTULbl U CBOEBPEMEHHOEe pellleHHe COLMaJbHBbIX NpobJieM OyjeT
oTobpaxkaTbcs Yachts.

[Ipou3BOACTBEHHBIA KOMILJIEKC 1O JiOKajJbHbiM  paiioHam (LOCMC) wu
IpPOMBILJIEHHblE  pallOHbl  fABJSKOTCA  KJKYEBbIMHU  3JIeMEHTAaMHM  COBMECTHOIO
pervoHajJbHOrO  KOMILJIEKCA, KOTOpble BMecTe 06pasyloT INPOU3BOJACTBEHHO-
TEXHOJIOTUYEeCKUU KOMILJIEKC.

[Ipy NpoeKTHPOBAaHUM KOMILJIEKCOB MECTHOE Cblpbe OCHOBBIBAETCS TIJIaBHbIM
06pa3oM Ha pa3sBUTHU HAYYHO-TEXHUYECKOTO pa3BUTHUS, HOBBIX TEXHOJIOTUAX U
ONTUMaJIbHbIX MPOU3BOJCTBEHHbIX W TEXHOJIOTUYECKUX CBA3AX MPU I[OCTPOEHUU
OCHOBHBIX IPOU3BO/ICTBEHHbIX JINHUH.

CnuCcoK UCIO/Ib30BaHHBIX NyOJIMKALIMK OCHOBHAsA JIUTepaTypa

1. [ToctanoBaenue [lpesnaenta Pecnybsivku Y36ekuctaH «0 cTpaTeruu pa3BUTHUS
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07.02.2017 r., PQ-4947. / www.lex.uz
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usnanue. U3patens WilleyBlackwell, 2017- 448 p
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MAMLAKATIMIZDAGI IPOTEKA KREDITLARI VA ULARNI
QANDAY RIVOJLANTIRISH MASALASI

Avazxodjayev.S?, 0.Abdijabborov®
al.fn. PHD. Toshkent Moliyalnstituti, PToshkent Moliyalnstituti

Annotatsiya. Tezisdalpoteka kreditlarining o‘zbekistondagi holati va o‘zbek
banklarining ipoteka krediti takliflari va wularning eng manfaatlarini tanlash va
mamlakatimizda ipoteka kreditlarini yana qanday rivojlantirish borasida takliflar berilgan.

Tayanch so‘zlar. Ipoteka krediti, ipoteka kreditini foiz stavkasi va muddati va
shartlari.

Kirish.

Bugungi kunda mamlakatimiz aholisi kundan kunga o‘sib borayotganini

hisobga oladigan bo‘lsak bu 0z o‘zidan aholining uy-joyga bo‘lgan talabini tabiiy
o‘sishiga olib keladi. Mamlakatimizda bu masalada ko‘plab chora tadbirlar ko‘rildi va
ko‘rilmoqda jumladan: 2016 — 2018- yillarda ipoteka krediti amaliyotining kengayishi 82
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