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KHUPUII (®Pan goxropu (DSc) nuccepranmusicu aHHOTAIUSICH)

Jduccepranmsi MaB3yCHMHMHI J0J3ap0jauru  Ba 3apypatu. [lyHéna
naHjgeMus cababim mnacaiiran ukThcoaui (aommk 2021 Hunga TUKIAHUII
Oockuunra YTUO, WKTHCOAUETHUHT OOIIKAa TapMOKJIApU CHHTApU KaluTal
0030piapua XxaM ce3usiapiiv YCUITHU Kypcatau. XKymnanan, nyné 0yitnda rirodas
KMMMATIIM KOFo3yap 0030pu kanutamantyBu 105,8 TpuuiMoH nojaiapHU TallKUII
7O, yTran iunra nuc6atan 18,2 ¢ousra omran. bupruna AKIllna Oy kypcarkuy
12,2 TpWIIMOH MOJIJIAPHU TAIIKWII 3TUO, OnauHTH ¥unra HucOatad 48,1 dous
yeumnu  tamkun  otrad.  Tapuu  wkoOuit  yewm  KysaTwicaga, adpuM
PUBOXIIAHAETTAH JaBiaTiiapja Kamutal 0030pH CAIOXMATHAAH HKTUCOAUETHU
PUBOKIIAHTUPHUIIIIA camapaiiu dboitnanannaIMaETraHIury, dbykaposauk
MyoMaJlacuJia YJapHUHT POJIM CE3UIMAETTaHJINTU, paKaMIM HKTUCOIUET Ba
ax00poT TEXHOJIOTHSUIAPUHUHT  KaJall PUBOXIIAHMII  JIaBpUJA  KamuTall
OO30pPUHUHT axaMUsITH OPTUO OOpAETTaHINTH YOy MaB3yHUHT J0JI3apOIUTruiaH
nanoJat 6epaju.

XKaxonna kanutan O030pUHUHT camMapalii XyKYKUH TH3UMUHUA TabMUHJIAII,
paKkamJId MKTUCOMMET IIAPOUTHAA KAUMMATIN KOFO3JAPHHWHT STHTM WHHOBAITMOH
TypJapwHU TAIKWK OSTHIN, JaBJIaT TOMOHHUJAH OaHK Ba KamuTal O030pHHH
TapTUOra COJIMINJA aJ0JaTIWIMK Ba TEHIVIMK TaMOWWUIapura aMmall KWJIuII,
axOJIMHM WHBECTULIMSUIAII  Kapa€Hjapura KEHIPOK JKaJlI0 »JTUIN  Xamja
WHBECTOPJIAPHUHT XYKYK Ba KOHYHUU MaH(aaTIapUHA WIIOHWIA XUMOS KHUJIHIII
Oyinya wiIMUN TaxJIWulap YTKa3WIMIIWTa alloXuja IbTUOOp KapaTUIMOKIA.
Kymnanan, kanutaa OO30pPMHUHT MOJHS THU3UMHUAArd aXaMUSTHHHU OIIUPHII,
ax00pOT TEXHOJOTUSIIAPUHUHT PUBOXJIAHUINM cababnu maifo Oynaétran sHru
MOJIUSIBUN BOCUTAJIAPHUHT (HYKAPOIUK-XYKYKHI MaKOMHHY Oeruamn Makcaania
HOPMATUB-XyKYKUN Oa3aHu THU3UMJIAIMITHPUII Ba TAKOMWUIAIITHPHUIL, MUJUIANA
KOHYHUMJIMKHM ~ XaJKapo  CTaHJapTiapra  MOCIAIITUPHIL,  KOHYHUUIIUK
XYXKaTIapyd Ba XYKyKHH KyJUlaml aMaiu€Td OwiiaH OOFJIMK MyaMMOJApHUHT
WJIMUNA €UUMUHU TOTHUIN 10I3apOIuK KacO 3TMOK/IA.

PecnyOnmnkaMu3na umoOuIapMOHIMK Ba OM3HEC MYXUTHHU SHaA SXIIHIIALLI,
KamuTagl  OO30pPMHMHT  XYKYKHH  acOClapWHH  SIPATHII, OW3HECHU
MOJIMSUTAIITUPHINIA KAUTaa OO30PUHUHT YIIYIIMHHU ONIUPHII, aXOJUHUHT Oyl
MaOJIaFJIapUHA UKTHCOAUET TapMOKJIapuUra KEHT a0 STHII, aKIUSI0pIapHUHT
XYKYK Ba KOHYHUH MaH(paaTIapUHNA UIMTOHWIN XUMOS KHJIUIITa aJIOXUIa aXaMHUST
Oepwnb, KaTop Makca/yiM 4opa-Taadupiap amaira omupwiMokiaa. Kamuran
GO30PHHHHT XaJIKapo CTAHJAPTIApH OyiiMua KaparaHaa Y30eKHCTOH OYryHIH
KyHJIa KanmuTaJl 0030pUHUHT PUBOMIIAHTAHIINK JIapakKaCHHU OCJTHUIIOBUN XaIKapO
peritunrnap (MSCI, FTSE Russell, Standard and Poor’s) 6yiinua sHT mactku
noronana® (pre-frontier market, frontier market, emerging market, developed
market) Typu6au.® Coxa MyTaxacCHCIApMHHUHI (DUKpUYA, M34YMJI Ba camapau

! The SIFMA Capital Markets Fact Book, 2021. https://www.sifma.org/resources/research/fact-book/

’Kanutan GO30pHHMHI PHBOKJIAHTAHJMK Japakanapu Oyiinda Garacwl  MabiyMOT y4yH KapaHr:
https://www.nasdaq.com/articles/what-difference-between-developed-emerging-and-frontier-market-2012-05-11

3 DCM Investor Report, 2022. https://www.intralinks.com
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UCJIOXO0TNap OynraHaa maactiadku OOCKMYIAH PUBOKIIAHTAH OOCKWYTada ypTada
20-25 #un Ttamab »Tunagu. byryH V36ekucron nyHénaru 26 Ta SHr TeE3
pUBOXJIaHAETraH JaBiamiapiad Oupu caHamagn.® ByHmall pHBOKIAHHMILA
X03Upya KanmuTaa OO30pUMHUHT YIYIIM YHUAJIUK Ce3uaMasnau. byryHru kyHna
V36exncTonna Kanutan 0O030pM  KANMTAIAIIYBH MAaMIAKaT SIH  HMUKH
MaxCyJOTHHUHT 6 ¢ousn arpoduma.” PuBokiIaHaéTraH gapiariapaa Oy
kypcatkuu 30-60 pous atpoduma 6ynud, puoxianran gasiariaapaa 100 ¢pous Ba
VHIaH XaM OpTHKHM Tamkwi 3taau. 2023 wun sSKyHUra Kaaap KaruTai
OO30pPMHUHI KanUTaIalyBuHu 45 TpiaH cymra erkasum® Ba 2025 imira xazap
APKUH MyoMasaJlard KUMMaTIH KOFo3iap xaxMuHu Mamiakat AMMra nucOaran
10 ¢ousra eTkazumn Ky3aa TyTrirad.” PeciyOiInkaMU3HUHT KEITyCcH Ol Huiaru
JacTypuil Xyxokatu cudaruaa Kadyn KwinHTran Aneu Vibexucmonnunz 2022—
2026 uunnapza myaxcaniaHzaH mapakKuém cmpameusacusia UKTUCOAUETIA
MOJIMSIBUM pecypciapHu KYNalTUPHUII MaKcaauaa, Kenrycu 5 iunaa ¢poung 6o3opu
annanMacua 200 moH. AKLI gommapupan 7 mwumapn AKI  mommapura
eTKa3MII MaKcaau Kyhunran.® Maskyp TaIkuKoT OpKaiay OU3 MaMIaKaTHMH3HUHT
ymiOy Ky3JaHraH Mappajiapra spuiiuimaa, 0y 0opagaru UCJI0X0TIapHU XyKyKUM
KUXATJAH TaAbMUHJIANIIA SKUHAAH KyMaK OepUIITHUA MaKcaJ KUJIraHMu3. XycycaH,
KanuTaa 6o30puaard MyHocabaTIapHU TapTUOTa COJIMINTa KapaTUiraH amaijiaru
XYKYKHI TU3UM yTa TapKoK OViIu0, alipuM XoJuiapaa Oup-oupura Kapama-Kapiim
OynraH o3ra SKUH MEBEPUN-XYKYKHH XyioKaTiapAaaH TapKuO TONTaHJINTH,
WHBECTOPJIAp YUyH KyJiail Oyiran sroHa XyKyKui MaHOaHUHT MaBKyJ YMacCJIHTH,
MaB)KyJl HOPMAaTHUB-XYKYKUI XYyXOKATJIIAPHM XalIkapo HOpMa Ba TaMOWuWJIIapra
MOCJAIITAPHUII ~ 3apypaTd Ma3Kyp HIIJa KypuOd YUKUIAIUTaH  acCOCHM
Macananapjan cananaan. Coxanaru XyKyKui )KUXaTAaH TUPrakKka MyXToK OYiran
sHa OWUp JHT MyXUM Macaia Oy HWHBECTOpJap XYKYKJIAPUHU XUMOS KHJIHIII
MEXaHU3MUHMHT €Tapiiv Japaxaza caMapaiu sMaciuru. HBecTopjlapHU XUMOS
KWINII UHASKCUHUHT Ky4uHd YpTada 3 Ta UHJAEKCHU TAIIKUII 3T Id — OIIKOP KUJIHII
WHJICKCH, JUPEKTOPHUHT >KaBOOTApJIUTH UHIEKCH Ba aKIUsAI0pJap JabBOCUHUHT
Kynaioury uagekcu.’ PacMuii Tan onMHraH manOanappad Tyswiarad JKaxon
GAHKMHMHT DPHBOMJIAHHII KypCATKHUIApH XHUCOOOTHTa Kypa, Y30eKHCTOHIA
WHBECTOPJIAPHU XUMOSI KUJIUII UHAEKCUHUHT MycTaxkamuuru 2016 iwnna 5,7%

4 Karen Ward, “The World in 2050,” Quantifying the shift in the global economy. HSBC (2011): 2-3

52021 iimn 17 mapraa Y36exucton PecrryGmukacu Onmii Maxomucunnar CeHaTi ToMOHMAaH Kanuran Go3opuuu
PHBOXJIAHTHUPHUII areHTIWru OwinaH Oupranukaa “bapkapop HMKTHCOIWI PHUBOMNIJIAHWIIHK TabMHUHJIAIINA MOJIUS
OO30pUHUHT POJIM: XYKYKHH Ba MHCTUTYIMOHAI TYCHKJIap” MaB3ycuaa Xalkapo KoHpepenmusna CeHaT pauce
T.Hop6oeBanunr HyTkuaaH. Manb6a: https://uza.uz/uz/posts/kapital-bozoridagi-vaziyat-mavzhud-muammolar-va-
ularning-echimi_249659

6 Y36exucton Pecny6mukacu Ipesumentununr «Kanuran GO30pMHM sHAJA PUBOMIAHTHPUII YOpa TaaGMpIIapu
tyrpucuga»ru 2021 fiun 13 anpennaru [1dD-6207 corm @apmonn. https://lex.uz/ru/docs/5371091

7 Kanuran 6030puHYM PUBOKIAHTHPHUII GYiinda napiaMeHT/ia TAUIKUII STUIraH CEMUHAp ax6opoTu. Batadcun kapanr:
https://kun.uz/news/2020/12/25/0zbekistonda-kapital-bozori-kapitallashuvi-yaimning-1-foiziga-teng

8 V3bexucron Pecny6mukacu Ipesupentunmar 2022 iun 28 smBapmarn «Slurn Y3Gexuctonnuar 2022-2026
HuIutapra MyJpKaJulaHral TapakkuéT crpateruscu Tyrpucunantu [1d-60-con @apmonn // https://lex.uz/pdfs/5841063
® MabyMOTJIap KOPIIOPaTHBE aJBOKATJAPHMHI CYPOBHIAH OJMHTaH OYiM0, KMMMATJM KOFO3Jap TYFPUCHJArd
KOHYHYMJIMK XY>K)KaTJIapy, KOMIIAaHWsl KOHYHJIapU Ba CyJ AalWIapu KouJajgapura acocianaad. Man6a: JKaxon
6ankn, buznec oputnm noituxacu http://www.doingbusiness.org/ExploreTopics/Protectinglnvestors/
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HH Tamkuil KWign.'® ByryHru KyHIa MHBECTOPJIADHMHT, XyCYCaH aKIMAIOPIIUK
KaAMUSATIApUIard MHHOPUTApP aKUUANOPJIAPHUHT XYyKyKJIapyu Kal Japaxana
XUMOSUTAHTaHJIUTH, )KaMUSIT TOMOHUJIAaH aXOOPOTHU OLIKOP ATHIILL, TUBUICH JIApHU
¥3 BakTuAa Tynam kKabu (GyHAaMeHTan MaKOypUSTIApPHUHT JIO3UM Jlapaxkanaa
OakapWIMIIMHY TabMUHJIAII 10J13ap0 Macananapjaan 0Viaud TypuOau. Macanas,
oupruna 2020 Hunga aHUKJIaHTaH KOHYH Oy3WIHILIapu OYirda BaKOJIaTIIH TaBIaT
OpraHd TOMOHHUJAH HHBECTOpJAp XYKYKJIAPMHHA XHUMOSI KWIHMII MakKcaauaa
akuusopiuK sxamusTiapura 201 Ta kypcarma 6epunras, cyanapra 144 ta napBo
apu3acy KUPUTIITAaH Ba XyKyYKHH MyXo(da3za KuiayBud opranmapra 66 ta Xyxkar
o0opwirad. HWHBecTopnapaaH kenu® TymraH MypOXaaTJIapHU —YpraHUIl
HaTwxanapura kypa, 20.3 mipa. cym IUBUAEH KYPUHUIIMIATH ITyJ MaOiaFaapu
yHaupuO  Oepuwiuind  TabmumiIadrad.'’  Bywman  tamkapum, — ax0opor
TEXHOJIOTUSJIAp TOOOpa pUBOAIIAHMO Oopa€Tran OYryHIM KyHAAa KamuTal
0030pUHU XYKYKUN TapTUOTA COTUITHUHT paKaMJIAIITUPHIIUILY Ba YIIOY coxagaru
MyHOCa0aTIapHUHT WKTUMOMM TapMOKJIap Xamia OHlaiH miatdopmara yTaétran
TypyiapuHu ' WIMHI-HA3apyuil TaXJIM/I KAJITAH X0J1/1a YIapHH XyKyKHH TabMHHIIALT
Oyiinya Xyjoca TaKAUM JTHUII XaM OYTryHTH KyHJaru ymoy coxaaarud J1oJi3ap0
MacajanapJaH caHalaIu.

“Kummatiu  koro3map 0Oozopu Tyrpucupa’tu (2015), “Tanbupkopiuk
(aonuATH SPKUHIUTHHUHT Kadosatinapu Tyrpucuaa’tv (2012), “Axuusaopiaux
KaAMUATIAPU Ba aKUMSJAOPIAPHUHT XYKYKJIAPUHU XUMOS KWJIMII TYFpUCHAA TH
(2014), “MacpynusaTi YeKJaHTaH Xamja KYIIuM4ya MAChbYIHSITIA KaMUsTIap
Tyrpucuna’ta (2001) xoHyHnap, Y36exucton Pecny6mmkacu ITpe3uaeHTHHHHT
2021 #iun 13 ampennmaru “Kamutan 0030pvHHM sSHAJa PUBOKIAHTUPHIIL 4YOpa-
tagoupnapu tyrpucuna’tu [1P-6207-connu @apmonu, 2022 itun 17 suBapaaru
“Kanurtan 6030puHU KY1J1a0-KyBBATIAITHUHT caMapaid MEXaHU3MJIAPUHH KOPUN
ATUIITa JOoWp Kymumya dopa-tanoupnap tyrpucuaa’tu [1K-90-con Kapopw,
2022 15050} 28 sTHBapAaru [1D-60-con «Slurun V36eKUCTOHHUHAT
2022-2026 wwiapra MYJDKQJUIAHTAaH TapakKKUET CTPATETHACH TYFPUCUIAANTH
@®apMOHM Ba MaB3yra ouj OOIIKa KOHYHUMJIMK XyXOKaTiapuaa OelruiaHral
BasudaIapHUHT amaira OIMPWIMIIKAAA YIIOY AUCCEpTALMs TaJIKUKOTH MYyausiH
apaxkajaa Xu3MaT KUJIaau.

TaagkMKOTHUHT pecny0/uKa (aH Ba TeXHOJOTHSUIAPU PHUBOKJIAHUIIHU-
HMHI AaCOCHHl YCTYBOp HYyHaJUMULIApUra OOFJMKIMIA. Maskyp TaaKuKOT
pecnyOnuka ¢daH Ba TEXHOJOTUSAJIAP PHUBOXKIAHUIIMHUHT [. «AxOopoTiamran
XKaMUAT Ba JNEMOKPATHK JIABJIATHU MXKTUMOWM, XYKYKWW, HKTUCOAUMN, MaJaHUMH,
MabHAaBUM-Mabpu(Uii PUBOKIAHTUPHINIA WHHOBAIMOH FOsUIAp TH3WMUHU

10 Mupekc 0 an (MHBECTOPIAPHMHT XMMOSCH HYK) naH 10 raua (MHBECTOPIAPHUHT XUMOSCH IOKOPH). Y30EKHCTOH —
WuBecTopiaapHn XMMOST KWIMII WHICKCMHUHI MYCTaXKaMJIMTH — XAKUKUH pakamiap, Tapuxuid MabiIyMoTiap,
nporHo3nap Ba nporunosnap JKaxon 6ankunan 2022 Hun ¢eBpanuia onuHran. baragcuin MabiyMOT ydyH KapaHsr:
https://tradingeconomics.com/uzbekistan/strength-of-investor-protection-index-0-to-10-wb-data.html

1" Omuit Maxksne Konynuunuk nanaracununr 2021 i 3-despangarn Maxoiicu MabaymoTiapuaaH. baradeun
Kapanr: https://parliament.gov.uz/uz/events/chamber/33535/

12 Barapcun kapanr: Samir Das, Digital transformation in Securities and capital markets.
https://www.wipro.com/capital-markets/digital-transformation-in-securities-and-capital-markets/
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IIAKJJIAHTAPUII Ba YJApHU aMalira OLIMPHUII HYJUIapu» YCTYBOp WYHAIWIIN
JIOMpacUjia aMmajira OlMIMpPUITraH.

JucceprauMsiHUHT MAaB3yCH OyiM4Ya XOPMKMH MJIMHIA TaAKUKOTJIAP
mapxu. Kanutan 0030pMHUHT Ha3apuil-XyKYKHI TabMUHJIAHUIIA MyaMMOJapu
Oyiinya WIMHA TaaKUKOTIap JyHEHUHT €Takud WIMHNA Mapkasjapu Ba
yHUBepcHUTeTIapuaa, kymiuanad, University of Chicago (AKII)®, Cambridge
Univesity (bytok Bbpuranus),’* Harvard University (AKII)», Pennsilvaniya
University (AKII),'®* Nagoya University (SImonust), Kobe University (SImonws)
o0 GOpUIIMOK/IA.

Kanutan O0030pMHUHT Ha3apui-XyKyKUH TabMUHJIAHUIIN Oopacujaru
XOPWKUN MIMUNA TaAKUKOTIAp HATW)KAcUAa KAaTop WIMUN HaTKajiapra
DPUILUITAH, XyMmiIaJaH: YuKaro yHUBEPCUTETH OJUMIIAPH TAIKUKOTH XYKYKHH
UKTUCOJUN TaxJIW1 KWIMIITHUHT MebEpUN EHMamyBu OOWIMKHUA MaKCcHMall
Japakaza OUIMPUINTa aCOCHaHTaH XYKYKUM THU3UMHHM IIaKUTAHTUPUIITHUHT
camapaJiopJiuK Me30HUHH Takiud Kwiran; KemOpupk yHUBEPCUTETH ONMMIIAPU
3ca JABJATHUHI KamuTajl OO30pMHM TapTUOra COJUIIJArd acocuil Basudacu
WOKTUMOWH MaH(aaTHN TabMUHJIAIT OPKAIA MOJIUSIBUN MHKUPO3JIAPHUHT OJITUHA
OJIUILITA KapaTulll, TapTHOra COJIMIIHUHT KOJITaH MacajajapyuHu 3ca O0030pHUHT
¥3ura Kymunod Oepuil Kepak, IeraH XyJjiocara KeJIMIIraH; Ma3Kyp YHUBEPCUTCTHUHT
Ool111Ka Oup rypyx oaumiapu 3ca 6030p UKTUCOIUETHU A ¥3-Y3UHU TapTHOTa COJIUIII
aBTOMAaTUK Oynaau, AeraH TaXMUHHU IIyOXa ocThra KyWraH Ba JaBiIaTHUHT
UKTHCOIUN Kapa€Hiapra apajallyBu 3apypJuruHu acocna® Oepran; ['apBapn
YHUBEPCUTETH OJUMIIAPU 3Ca JaBjiaT KaMUTAIM3MUHUHT Ha3apuil acoClapuHH
TaJIKUK KMJIUO, TaBIaTHUHT KanmuTaja 0030pUHU TapTHOTa COJMUIIIATH Xad KUTYBUH
axamusTra sra OyJIUINMHY Kai dTrannap; [leHcunBanust yHUBEpCUTETH OJTUMIIapU
KanmuTal OO030pWHHM TapTHOra COJIMINTa KapaTWiTraH JHT MalIXyp MHKpPO Ba
MaKpOUKTUCOAUN  HA3apUSJIApPHUHT  KYMUWJIUTH  TapTUOra  COJIyBUMIIAp,
WHBECTOpJIap, OaHKUpIIap Ba cuécaruniapra épaam Oepull Ba Kyaab-KyBBaTIall
OpKAJIM MOJIMSBUN WHKHPO3 BYXKYIra KEJIUIIUTa acoc spaTraHIuKIapuHA
Tabku1adb, Oy Macanaja JaBJIaTHUHT KamuTajl OO30pHHU TapTHOra COJMII
cuécatu Karbuil OYnummHU acociad OepuiraH; Harost yHuBepcuteTuaa oyinb
OOpwiIran TaJKMKOTIa acOCaH KamuTana 0030pH COXacuIaru BakoJaTJId JlaBiiaT
OpPraHUHMHT XYKYKHMM MakKOMHW Ba HWHCTUTYIHOHAN TY3WIMIIM OVyiinua
WHTErpalMsJIallral MOJCTHUHT ad3aJUTMTMHU acocjialira XapakaT KWJIWHTaH,
KoGe yHuBepcuteTt TAAKUKOTYUCH KarmuTail 0030pUHU TapTUOTa COTHIIIA MOJIUS
0030pUHUHT OOIIKAa WHCTUTYTIAPU OWJIaH TaKKOCIaraH X0Ji1a TaX, Il KUJTaH.

Kaxonma kanutan 0030pvHM XyKyKWW TapTHOra coymin Oyinda, XycycaH
Kyluaara ycTyBop HyHamuuuiapuaa TaaKUKOTIap oiubd OOpriIMoKaa: 0030pHU
TapTUOTa CONUIIAA TaBIATHUHT POJIHM Ba BAaKOJIATIIM OPTAaHHUHT XyKYKU MaKOMH;

13 Brine, Kevin R., and Mary Poovey. Finance in America: An Unfinished Story. University of Chicago Press, 2017;
Posner R A, Economic analysis of law, Boston: Little, Brown, University of Chicago Law School, 1972.

14 Driesen, David M. The Economic Dynamics of Law. Cambridge University Press, 2012.

15 Aldo Musacchio and Sergio G. Lazzarini, “Reinventing State Capitalism: Leviathan in Business, Brazil and
Beyond”, Harvard University Press (2013)

16 Joseph E. Stiglitz, “The Anatomy of a Murder: Who Killed the American Economy?”, in What Caused the Financial
Crisis, ed. Jeffrey Friedman (Pennsylvania: University of Pennsylvania, 2011), 144.
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Kanurtaja 0030puaard JaBJaTHUHT aKIHUSII0p Ba HHBECTOP cudaTugaru HIITUPOKH;
OaHKJIApHUHT KanuTan O030pujard HINTUPOKH; KamuTan O0030puaa CyHBUN
WUHTEJUIEKTIaH doitnaraHUITHUHT XYKyKHM Macalanapu;
poOOT-MacIaxaTYWIAPHUHT XYKYKMA MakOMHU; TOKEH, JacTiiadKu TaHra
takdrapuauar (ICO - Initial Coin Offering) monusiBuii Bocutanap cudarugaru
XYKYKUM TabuaTu KaOu MacajlajJapHUHT WIMHH-Ha3apuil Ba aMajuil €YUMUHH
TONUII.

MyaMMOHHMHT VPraHWITAHAMK JApAa’KACH. Y30EKUCTOHIA KaInTam
OO030pHHMHT XYKYKUH TH3UMHHHM TaKOMWJUIAIITHPUII Macajlajiapu TaxJIuiH,
paKaMJIAIITUPHIL [APOUTIAPHIA KanuTan 0030pUHHM XYKYKHI TapThOra cojuul,
IIYHUHIJEK Oy coXaJard XaJKapo CTaHJapTJIap Ba XOPMOKUM JaBIATIAPHUHT
Taxpuodamapy MamJIaKaTUMHU3[Ja MYCTaKWJI TaJKUKOT OO0BEKTH cudaTuia
YpraHuiMaras.

Kopnopatus 6omikapyB Ba aKIUsIOPJIUK KaMUSTIAPU PAOTUSTUHN XYKYKHIM
taptubra comum C.lymamos!” Ba K IOnpmames'®, kummarim Korosmap
MyOMAlIaCUHUHT XyKyKuii sxuxatiaapu FO.Hazapos!®, unBecTnuuns akTupIapuHu
umoHwn Oomkapuin maptHomacu b.Tonunaues, uaBecTuius GOHAIAPUHUHT
byKapoauK-XyKyKuii Makomu A.JKymarysioB Ba BEHUYp MOJUSIIAITHUHT XyKyKUAN
acociapu A.ToxuOoeBiaap TOMOHHJAH MaxcyCc TajakuK HTwirad. Kamuran
06o3opura ouj MyHocabaTiapHuUHT wuKTHcoauil >kuxatinapu [.Iloxazamuii,
N.Bytukos®, 3.Amypos, A.Baxo6os,?! P.Kaiomo,>> A.Pacynos” xabu
MKTHCOIYH OJIMMIIap TOMOHHJIaH YpraHUIraH.

" T'ynsamos C.C. [IpaBoBbIe OCHOBBI ()yHKIIMOHMPOBAHHUS PHIHKA IIEHHBIX OyMar B PecryGrukn Y 36exkuctan. YueGnoe
nocobue. — T.: TTTOU, 2013. -256 c.

8 [Onmames JK.M. AKUMAZOPIMK >KaMHATIAPH — (QYKApOIMK XyKyKMHHHT cyObekTd cudaTuga. [0.¢.H.
mucce...aBToped. — T.: TAIOU, 2008. — 27 c.

19 Hazapos FO.B.IIpaBoBoe peryaupoBaHue HEHHBIX OyMar B PecrryOmuku Y36ekuctan: ABToped. KaH. FOPUI. HayK.
—T.: UDIIL. 1997. -23 c.

20 Byruko W.JI. PeIHOK HEHHBIX Oymar Y30€KHCTaHa B YCIOBHSX COBPEMEHHOTO 3KOHOMHYECKOTO Kpusuca. //
V36ekncTon Monus GO30pHHM PHMBOXKIAHTHPHINNA HHBECTHIMA (OHIIAPMHUHT JKO3MGAJOPIUIHHE OLIMPHILL.
Pecny6iinka nnmMuii-amMannii KoHGEepeHIU HIMHH Makosia Ba Te3uciapu Tymiamu (2020 #in 29 anpens). — TOmKeHT:
TANY, 2020. — C. 628-633; byruxkos W.JI. IIpoGmeMbl MPOAOIKEHUS IOJUTUKH HMHCTUTYIHOHAJBHBIX |
CTPYKTYPHBIX pehOpM 10 COKpAaIleHHI0 IPUCYTCTBUSI TOCYIApCTBa B OSKOHOMHUKE: NpaBOBasi TEOpHUs H
IIpaBOIPUMEHHTENIbHAS TpakTuKa. // IIpaBoBas monuTrka PecrryOmmnkn Y30eKnUCTaH B YCIOBHAX AEMOKPATHYECKOTO
OOHOBNIEHHS CTpaHBI (KOHIENTYalbHBIE OCHOBHI IIpaBOBOW monuTHkH). KomuektuBHast moHorpadus. / Ilox pen.
I.10.H., mpod. M.X.PaxmankynoBa. — TamkeHT: IHCTUTYT MOHUTOpHHIA JIEHCTBYIOIIEr0 3aKOHO/AATEIbCTBA NPH
[pesunenre Pecniy6nuku Y30ekucran, 2017.

2 Amypos 3.A., Baxo6oe A. Kanuran 6030puaa axG0poTHU ONIKOP KWJIMIIHUHT axamusTy. / “Biznes-Dxcnept”
xypHanu. — TomkeHt, 2021. — Nel11-12.

22 Karomos P.1. O HE0OXOMMMOCTH CO3/1aHus YCIOBUH st 3P()EKTUBHOTO (PYHKIIMOHUPOBAHHKS (POHIOBOTO PHIHKA
VY36exucrana. // YrpasieHne roCyJapCTBEHHOE, MyHHUIIMIIATEHOE U KOPIIOPATUBHOE: TEOPHS U ITyUIINE TIPAKTHKH.
Martepwuais! llectoit MexayHaponHoi HaydHO-TIpakTHYecKOi KoH(pepeniun (12-13 nHog6ps 2021 roxa). — Poctos
w/1: ®I'BOY BO PTYIIC, 2021. — C. 181-186.

23 Karomos P.W., Pacyinos A.A. Poss ToCynapcTBEHHBIX [IEHHBIX OyMar B OKOHOMHUKE cTpanbl. // Modern Scientific
Challenges and Trends: a collection of scientific works of the International scientific conference. Part 2 (7-9 April,
2021) - Warsaw: Sp. z.0.0. “iScience”, 2021. - C. 89-91.; KaromoB P.U., Cannor X.B. [IpoGieMbl HCONIb30BaHMS
3apyOeXXHBIX METOZOB OIpPEAEICHHs PHIHOYHOW CTOMMOCTH akiuii B Y36ekucrane. / Modern Scientific Challenges
and Trends: a collection of scientific works of the International scientific conference. Part 2 (7-9 April, 2021) -
Warsaw: Sp. z.0.0. “iScience”, 2021. - C. 92-95; KatomoB P.M., CannoB X.b. MHpopmMupoBaHue y4acTHHKOB
(OHIOBOTO pBIHKA AJISI ONPEAEICHHUS PBIHOYHONW CTOMMOCTH akuuil. / VIHBECTHMIIMOHHAs NPHUBJIEKATEIHLHOCTh B
obecrieueHHH KOHOMHMYECKOH CTaOMIIBHOCTH CTpaH: IJI00ajIbHBIE NMPOOJEMBbl M MyTH MX peIleHHs. MaTepuasl
MEXXAYHapOJHOW Hay4HO-IpaKTH4ecKol oHiaiH kKoH(pepenuuu (14 mas 2021 roma). — Tamkent: MUHUCTEPCTBO
BBICIIIETO U CPEHETO CTeHaIbHOro oopazoBanus Pecnyomuku Y3oekucran, TT DY, 2021. — C. 317-320.
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MIX naBnatmapuga M.AceeBa, O.I'me6a, B.[lomos, I.llemnsesa,
FO.EnbrioB Ba Oomika onumiap Oy Oopaaa WiIMUN TaaKUKOTIap oJubd Oopras.
Kanutan O030pHMHUHI XYKYKHM acocllapuHU XaM HUKTHCOJIMM, XaM XYKYyKHM
KUXATAaH TaJKUK OSTraH OJuMJIap opacujia Kamutajl O030pU PUBOXKJIAHTaH
JaBIATIApHUHT Myaiuddiapu etakun YpuH srayuiaiian. Xycycat, A.Douglas, Asli
Demirguc-Kunt, Ha-Joon Chang, J. Coffee, S. Deakin, D. Driesen, Joseph
E.Stiglitz, R. Pomfret, R. Posner, Muhammad Yunus kabu oluMiIapHUHT ULIUTapU
Ma3Kyp TaJKHKOT HIIU JOUpacHia Ypranud dukuiraq. >

JMuccepTanus MaB3yCMHHMHI JUCCepPTALMS O0aKapPWITaH OJHH TabJauUM
MYaccacaCHHUHT WIMHH-TAKUKOT UILJIAPH peKajapu OWIaH 00FJIMKINTH.

TaakukoT wmm TOMIKEHT JaBiaT OPHUIUK YHUBEPCUTETH WIMHH-TAIKHKOT
UIUTApU  PEKACHHUHT «PUBOXIIAHTaH AaBiaTiap KOHYHUMJIMK aMaluéTh Ba
XaJIKapo CaBI0 XYKYKW IOTYKJIApWHU Ha3apuil TaJAKWUK ITHUII aCOCHJA OJIMHTaH
HATHMKAJTAPHW MWUIMH KOHYHUMJIMKKA WMIUIEMEHTAlUS KWIMII Macaiajaph)
MaB3ycujaaru pyngamentan gjonuxacu (2017 —2021 i1.i.) noupacuaa 6axapuiras.

TagKMKOTHHHT MAaKcagu Y30eKMCTOHIA KAIMTanl OO30PHHUHT XyKYKHMiA
TU3UMUHU TaKOMWJUIAIITUPHUIIL Ba YHU KYJUIalll aMadu€TH caMapagopiIurvuHU
OILIMPUINTa KapaTUiran Taking Ba TaBcusuiap unuiad yuKUIgaH noopar.

TaakuKoTHUHT Bazudajapu:

KamuTal OO030pWHU XYKYKHH TapTHOTra CONWIIHHUHT 3apypaTd, YMyMUN
TaBcH(H, Bazudaiapu Ba Ty3WIHILIUHA TaJKUK THILL

V36eKkncToHIa KaruTan 6030pH XyKYKUH acOCTapUHKHT YBOJIONUICH XaM/a
V36ekucton Ba aijpum  MJIX Mamiakatiapuiaa  Kanmumtan  GO30pHHHHT
PUBOXKIIAHUII JapaykKacl Ba MyaMMOJIApUHU YPTaHUIIT;

KanmuTal 0030pUHMA XyKYKHW TapTUOTA CONMINIA HA3apUSHUHT axaMUSTUHA
Kypub uukuob, Oy 6opanaru acocuit EHanryBIapHl yMyMui TaBcuduiai;

KanuTas 0030pUHH TapTHOTa CONMIIHUHT 3aMOHABUN MyaMMOJIAPUHU TaXJIUJ
KWIWII Ba TABJIATHUHT UKTUCOMUET/IATH UIITUPOKHUTA OUJ aCOCUI Hazapusiap Ba
aMaJIMETIIAPHU YPTaHUILL

KanmuTas 0030pWHU TapTHOTa CONMUII OViNYa BaKOJIATIIM OPTaHHUHT XYKYKHMA
MAaKOMHWHU KUECUN-XYKYKHH KUXATIaH TaXJIWJ KAJINLLL,

O0aHK Ba KamuTag OO30pWHU TapTHOTa COJIMIIA MOJHMSBUNA CTPYKTYPAHUHT
aXaMHATH, MOJIUS 0030pHIa Kap3 Ba KamuTal TYITyHYATaApUHA TaX AT KAJTUII,

KanmuTan 0030puja CYHBHH HWHTCIUIEKTIAH (oWgamaHuIl MacallajJaprHH,
XycycaH poOoT-maciaxaruwiapiaH (GoNgalaHUITHUHT XYKYKUH SKUXaTjiapu Ba
pakamiii MOJ-MYJIKJIaH (DOWJATaHWIIHUHT XYKYKHH MacanajlapuHu  TaXJIuil
KHJTHIIT;

MIX wmammakaTinapujga Kanutadl OO30pMHUHT  XYKYKUW — TU3UMHHH
TAKOMHJLTAIITHPUII MyaMMOJIAPHHH YPraHMII Ba Y36EKHCTOH MUCOIINIA KAITHTa
OO30PUMHUHT XYKYKMH THU3UMUHU TAKOMWJUIAIITAPHUIN, XyKYKHU KYJUTaml
aMaTMETHHMY SIXIITUJIAII F03aCHIaH TaBcusiap OepuIian nbopar.

24 OnuMITap UOTAPUHUHT TYJIHK PYHXaTH AUCCEpPTANUSHUHAT (oiiaanaHuaran agabuéTiap pyixaTuaa KypcaTuiraH.
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TagKHKOTHHHT 00beKTH Y30EKHCTOHIA KAIMTal OO30PHHHHT XyKyKHil
TU3UMHUHU TAaKOMUJUTAIITUPUIN OWJIaH OOFJIMK XYKYKHH MyHoca0atiap THU3UMU
XUCOOJIaHa M.

TaAKMKOTHHHT TpeIMeTH Y30eKHCTOHNA KAlNTan OO30PHHUHT XyKYKHMiA
TU3UMUHHA TaKOMWUIAIITHPUILNTA KapaTWITaH HOPMATUB-XYKYKUU XYXXKatTiap,
XYKYKHU KyJulaml aManuérd, opuauk (aHaa MaBxkyn OYiraH KOHIENTyall
€HIalyBJIap, WIMHUKA, amajidid Ba Ha3apui Kapanuiap Ba XYKYKHAMU
KaTeropusiapJiaH uoopar.

TaakukoT ycyanapu. TaikKuKOTHY amanra OIUPUIIIA TAPUXUM Ba TH3UMIIN
yCyJ, aHajduW3 Ba CHUHTE3 YCYIM, KHECHU-XYKYKHMH Ba TaxJuil KWIHII YCYJIH,
HOPMAaTHB-XYKYKHIl Ba aMajuil TaxJuji YCYJIH, YMyMJIAIITAPUII, MaHTUKAUIUK
Xamia MabJIyMOTJIAPHU TH3UMJIM TaXJIWJI KWIHII KaOU yCyJulap KyJUTaHUJITaH.

TagKMKOTHUHI WIMHI SHTWJINTY KydHAarujiapaan uoopar:

KanuTan 0o3zopujaru MyHocaOaTiapia SHIM CyOBEKT XMCOOJIAaHraH — 4eT
AJUIMK HOMHHAJ CaKJIOBUM Xamjla Ouprka OOJIUrauussIapuHUHT SMUCCHUSCH,
AKOMITAIITUPUIINAILNA Ba MyOMaJlaCUra OUJi HOpMaJapHUHT KUPUTUIITUIIN 3apypPJIATH
aCOCJIaHTUPUIITaH,;

JaBjaT UIITHUPOKUIATH KOPXOHAJIapHU TpaHChOpMalusi KWIMII Ba JaBiatr
ylIymuira sra OyiraH KOpXOHaJapHM MaxXxauiud (oHj Oupskacujga OMMAaBHIA
TakIu(] OpKaau XyCyCHMJIAIITUPHUIIHU parOaTIaHTUPUIN JIO3UMIIMTU acociad
Oepwiirasx;

KUMMAaTJIH KOFO3JIAPHUHT «CYKYK» OOJIMrauusigapy KaOu SIHTH TypJapHHH
XKOpUW HTUII OpKAIM JUBEepCU(UKAIUS KUJIUII, HCIOM MOJMSUTAILITHPHII
TaMOMMJJIapU acocuaa KUMMATIIM KOFO3Jlap Ba Kamurtajn 0o3opura ouj OOLIKa
MOJIMS XU3MATJIAPUHU TaTOMK ATHIL 3apypJIMru acociaad Oepuiray;

KanuTal  OO30pPMHUHI  XYKYKHH — acoclapyHM  TaKOMWLIAIITHUPHUILITa
KApaTWIral «AXJIOKUH KaJIpuATIap TAaHKUCIUTH CHUHAPOMW» WIMHUN Ha3apusicu
UnUiad YMKUIMO Ba YHU caMapaid >KOPUH KWJIMIIHUHT SHTH KOHIEMIUSCH
acOCJIaHTUPUIITaH,;

«Tomkent» Pecnybnuka ¢oHa OUp)KaCUHUHT pacMuii  BeO-calTuaa
WHBECTOpJIapra Karnurtaja 0030puard MaBKyI MOJUSBHI BOCUTAIAP Ba yIapHUHT
X0JlaTu Oyiinya SIrOHa OYMK MaHOAHU TaKIUM ATAJUTaH AJIEKTPOH MabIyMOTIap
mIaThOPMACHHUHT ~ XYKYKHH  acoclapyHM  WNiad  YWUKWUIIL  3apypIIuTH
aCOCJIaHTUPUIITaH;

kanuTanl 0o30pu  mpodeccuoHan  MINTHUPOKYWJIADUHHUHT  Y3UHHU-Y3U
OOILIKApYBYM HOJABIAT OWpJAlIMACMHU TAallIKWJI OSTUII Ba KamuTaal 0o30pu
coXacuJaru MUJUIMA peUTHUHT areHTAUKIAPUHUHT (GA0JIMATUHU TAlIKUI STUITHUHT
XYKYKHM aCOCIIapUHHU SIPATHIII JIOBUMIIMTH acociiad OepuiiraH.

TagKUKOTHUHT aMaJIMii HATHXKACU KyWUaaruiapan noopar:

KanuTaJl OO30PWHUHT XYKYKHM TH3UMHUHH TaKOMWUIAIITHPUIN Oopacuaa
0030pHUHT CyOBEKTIapu Ba OOBEKTIAPUM COHMHM KYMAWTHUPHIL, LIy OpPKaIU
0030pra KUpUTUIAAUTaH MHBECTULMSJIAPHUHT XQKMUHUA OPTTHPHUII THIOTE3acH
wirapu Cypuwin0, OYHHHT y4yH 3HI aBBaJo 0o30pra MyKOOWJ CyOBEeKTIap Ba
MOJIUSIBUI  BOCUTajap KUPUTWIMIIMHUHT XYKYKUH  acOCIIapUHM  SPATHIII

JIO3UMIIUTH acocial Oepuiu.
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KAMMAaTJIM ~ KOFO3JIApHM  YWKApWII  Ba  MyoMajaga  OYIWIINHM,
WHBECTULIMSUIAPHU KEHT Kaj0 ATHUII, KOPHOPATUB OOLIKAPYBHU PUBOKIAHTUPHIILL
Ba aXOJUHUHT MOJIMSIBUN CABOJXOHJIIUTMHU OLIMPHIN OYHHYa KOMIUIEKC 4dopa-
TaIOUPIAPHH Ky3/1a TyTyBUN Y30€KHCTOH [ KAIUTAI 6O30PHHHI PUBOKIAHTHPHIIT
KOHIICTITUSACUHY UILTa0 YUKHUII acocsiad Oepuiiu.

V36eKncTORIa KauTaa GO30pUHM TapTHOTa CONHMINHMHT XyKYKHH TH3MMH
TaxJIMIM jgoupacuga Oy Oopajard HCIOXOTIApPHUHT JAacTIa0Ku WYHaIMIIN
cuparuga OyryHTHM KyHJIa TapKOK OViraH HOPMATHUB XYXOKaTIapHH XaJIKapo
CTaHAapTiaplaH Kenud YMKKAH XOJJa KOHCOJWJAIUS KWINII — OpKaJId
MHBECTOpJIAp yUyH KyJiail OynraH siroHa XyKyKWd MaHOaHH SpaTHII JIO3UMIITUTU
acociab oepuiam.

V36eKncTOHIa KaUTa)l 6030pPUHH TAPTHOTA CONMIIHUAHT XYKyKHil TH3MMUHH
UCIIOX ATUIIHUHT MKKUHYM WYHaMmM cudatuga peryisTOPHUHT XYKYKUN
MaKOMHM, BaKoJIATIapH, XYKyK Ba MaxOypusaTiapu Xamja >KaBoOrapiuru
OeNruiIaHraH ajoxujaa KOHYH KaOysl KMJIMHUIIH acociaad Oepuiiiu.

Kanmutajl 0030pU MIITUPOKYMIAPUHUHT (HAOJUATUHH MOHUTOPHUHT KUJIMIII
caMapaJIopJIMTUHU OIIUPHUIN, WHBECTUIUS XHU3MATIapu Kypcatuil cudaTuHd
Tax I KU, doitnananyBYMIapHA Macodaaan OMOMETpUK
uneHtuukanusuiam  (Face-ID) Ba TtaBakkamumnukinapau Oaxonam  (Risk
management) y4yH CyHbUI HHTEJUIEKT TEXHOJIOTHSUIAPUHU KYJUIAITHUHT XyKyKAN
acocyiapu SpaTiInO, aMaduéTu KOPUU STUIUIIM COXAHUHI PHUBOXKWTA MKOOUM
TabCUP KYpCcaTULIN acociad Oepuiiiu.

TagKuKOT HATUKAJAPUHUHT UITOHYJIMJIMTH. TaJKUKOT HATHXKATAPUHUHT
UITOHWIWJIMTH MIJIa KYJUTAaHWITaH yCyJulap, YHUHT Joupacuia QoiinaiaHnuiran
Hazapuil-wiIMUK XyJocajiap Xajdkapo WIMHUM Oa3amap xamja OolIka pacMui
MaHOajapJiaH OJIMHTaH HWIIOHWIA MabJIyMOTJIAp acocua IIaK/UIaHTUPHUITaH.
TaakukoT o6 Oopuill kapa€Huaa OWITUPHITAaH alpuM Takiaudiaap amanuéTra
YKOPUN ATWITAH Ba Oy TETUIIUIM BAKOJIATIM OpPTaHJap TOMOHHUIAH TACAUKJIAHTaH.
TaakKuKOT HaTHXKAJIApU €TaKYd MUJUTMK Ba XOPMIKUH HaIIPJIap/1a YbJIOH KUJIUHTaH.

TaagKUKOT HATHKAJTAPUHMHI WIMHA BAa aMaJIMil axaMUATH. TaJIKUKOT
HATW)XAJAPUHUHT WIMUKA aXaMUATH IIYHOAKW, YHAA aKC 3TraH WIMHK-Ha3apui
FOSUIap Ba KOHYHYMJIMKKA OWIIMpWITaH TakiaudiapaaH Kamutaa 0030pu
baomusITHHN XYKYKHH TapTHOra COJHII cOXacuaa WIMHN TaIKUKOTIap OJIn0
OopuIll, KOHYH XYXOKATJApUHUHT TETUIILIM HOpPMaJlapUHU IHapXJall, MULIAN
KOHYHUMJIMKHU Ba XYKYKHU KYJUIall aMaluéTUHU TaKOMIJUIAIITHPHUIIT Xamjaa
«Kummatinm Koroznmap 0o3opu  XyKyku», «MHBectuius Xykyku», «buzHec
XyKykn», «KopmopatuB XyKyk» «Xalkapo XyCycHil XyKyk» Kkabu daHiapHu
VKUTHIIIAa  Ba  METOJIOJIOTHK EHIaTyBJIApHU TaKOMUWJUIAIIITUPUILLJIA
dbolnananuaraH.

TaaKUKOT HaTWKaJApUHUHT aMalliid axaMUsATH KOHYH HWKOJKOPJIUTH
daomusaTHAA, XyCycaH HOPMATHMB-XYKYKHHM XYXOKaTJIapHU Tauépaii, yaapra
y3rapTupuil Ba KYIIMMYaJIap KUPUTHIIAQ, XYKYKHH KyJUlall aMajJuETHHU
TaKOMWUTAIITUPHUILJIA XaMIa IOPUJIMK OJIMM TabIUM Myaccacajlapuja XyCycHuil
XyKyK coxacuiaru (hanjapHu YKUTHII kapa¢Huna (HoigalaHuId MyMKAHIUTH

OwJiad OenruiaHaau.
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TaagkMKOT HATHXKAJAPUHUHT KOpUl KuiauHumu. Kanuran 6030puHUHT
XYKYKHH TU3UMHHM TaKOMMWJUIAIITHPULI Macajiajapu Oyiinuya onud Oopuirax
TaJAKUKOT HaTWXKaJlapuiaH Kyiuaaruinapaa poiganiaHuiras:

KanuTan 0030puaard MyHocabaTiapia SHIU CyOBEeKT OYiraH — 4eT 3JUIMK
HOMMHAJ  CaKJOBYM  Xamja Oupka  OOJIMrauusUlapUHUHT  OMHCCHSICH,
KOWJIAIITUPWINIIM Ba MyOMajlacura OMJI HOPMAaJapHMHI KUPUTWIHAILIUIA OWJL
Takmudaan  Y36ekucton Pecry6rnukacurmer «KuMMatim Korosmap 6030pH
Tyrpucuna»ru Konyruauar (Y36exucton Peciybmukacuauar 2015 inn 3 uionzna
kabyn xmmaraH YPK-387-connmu Konyru Taxpupmua) 3-momtacura 2021 i
27 aBryctaa KHPUTWITAH Y3rapTUpHII Ba KymuMyajgapaa (oiliaJaHuiITaH.
(V36exucron Pecry6mukacu Omuit Masxmicn Cenatn Cya-XyKyK Macalanapy Ba
KOppYyHuusra Kapiu Kypamnim KyMATACUHUHT 2022 iun 25 MapTaaru 28-coHIu
nanojgaTHoMmacH). Maskyp Takiaug Kanutal OO30pHMHHHI PUBOXIIAHMILN YYYH
KYIIMMYa UMKOHUSTIIAp TAKAUM 3TaJH Ba MHBECTOPJIAP YUYH TakiauQ STHIAETraH
MOJIMSIBUM BOCUTAJIAPHUHT COHMHHU OILIMPUIITa XU3MaT KUJITaH;

JaBiaT MINTUPOKHUIArM KOpPXOHAJApHU TpaHcopmanusi KWIUIIL, JaBiatr
ylymura sra OyiaraH KOpXOHaJapHM Maxawuiui (oHxa Ouprkacuia OMMaBUN
TakIMd OpPKATH XyCYCHINAUITHPUIIHK ParGaTIaHTHPHII TAaKTHGU Y30eKHCTOH
PecniyOnmukacu Ilpesunentununr “Kanurtan 0030pHHM sSiHaja PUBOKIAHTHPUII
yopa-taabupiapu tyrpucuna’tu 2021 #wun 13  anpengaru  [1dD-6207-con
®apMoHUHUHT |-unoBacu OmnaH Tacaukiaanran “2021 — 2023 iiumnapaa kanuTan
0030puHU pUBOKIAHTUPHUII J[acTypu ’HU MILTA0 YMKUILIA KEHT (oii1aJaHuIraH.
(V36exncron Pecny6nmkacu Monus BasupmuruHuer 2022 imn 24 Mapraard
06/04-02-01-32/747-connu namonatHomacu). Maskyp Takiaud xkanutaia 6030puja
pakoOaT MyXUTHUHU sIXIIWJIAll OujiaH OMp KaTopJa YHUHT XaKMUHU OPTTHPHUII Ba
Suarn  V36exkucrommAr 2022-2026  fimmmapra  MY/DKaalIaHTaH —TapakKUET
cTparerusicujia OenruiaHral Kypcarkuuiapra eTka3ullira Xxu3mar KUiras;

KUMMATIH KOFO3JAPHUHI «CYKYK» OOJMranusuiapu KaOu sIHTU TypJiapuHU
KOPUH OTUII OpKadu AuBepcU(PUKAMS KWIUII, HCIOM MOJIMSUIAIITHPUII
TaMOWMJUIAPU acocuja KMMMATIM KOFO3Jap Ba Kamurtaia 0o3zopura ouji OOIIKa
MOJNHS XM3MATIAPUHM TaTOMK OTHIra oux Takaduapun  Y36eKHCTOH
Peciyomukacu Ilpesunentununr “Kanurtan 0030puHHM siHama pPUBOKIAHTAPUII

qyopa-Taadupiapu TyFpUcuaa’ ’TH 2021 15050) 13 arpengaru
[1d-6207-con DapMOHUHUHT 1-umoBacu oninan TacAUKJIaHTaH
“2021 — 2023 #wummapaa xanuTtaidl 0030pMHM pUBOXIaHTUpUII JlacTypu”Hu

uiuutab 4uKHIa KeHr Qoiinananmmrad. (Y36ekuctoH PecryOmukacu Moous
Ba3UpauruHuHr 2022 iimn 24 wmaptmaru - 06/04-02-01-32/747-connu
nanojnaTHomacu). Maskyp Taknug kKanutan 0o30pujia pakodaT MYyXUTHUHU
axmwnam — OujnaH  Oup  KaTtopja  YHUHT  X@KMUHA — OPTTUpPUIL  Ba
Sduarn  Y30exuctonuuar 20222026 WWJJIapra MYJDKaJUIaHTaH —TapaKKUET
CTpaTeruscua OeJIrMIaHral KypcaTKuusapra €TKa3ullira Xu3Mar KHJraH;
Kanutail OO30pMHMHT  Ha3apuidl  acOCIapUHM  TaKOMUJUIAIITHPUIITa
KapaTtuiaral “AXJIOKUN KaJpusTiap TaHKUCIWTY CUHAPOMHU WJIMHUN Ha3apusch
unuiad  4YMKUIMO Ba  YHH OKOPUM  KWIMIIHUHT WJIMHN  KOHIENLHUACU

Hunepnanmusanar Wolters Kluwer Hampuérn TOMOHHWIAH HamIp STUJITAH
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“Comparative Law Yearbook of International Business” Homiu KyiiaHMaHUHT
2021 #imnrm  43-conupa dYom OATWIAM. byHman Tamkapu ymlOy HIMUN
KOHLIEMIUsIaH TOIIKEHT [AaBiaT OPUIUK YHUBEPCUTETUHUHT OakaiaBpuatr
TapJIUM HyHaNUIIWAAQ Kaapjap Tai€pnampga, xycycan «Kummarimm korosnap
0030pu XYKyKH» MOAYJIMHU YTuinga Qoitnananuimokaa. (TomikeHT naBiat
opuuK yHuBepcuteTuHUHr 2022 itmn 10 maptaaru ganonaTHomacH). Yoy
Takiud KaxoHJa KamuTal OO030pHUHHM XYKYKHH TapTHOra CodMIga XO3Uprd
Oupé€kaamMa €HallyB YpHUra MyBO3aHaTJIAIITaH Ha3apuil aCOCHU TaKIUM ITTaH;

«Tomkent» PecnyOnuka ¢oHn OMp>KacHHUHT pacMmuii BeO-caiiTuaa Oapua
UHBECTOpJIAp Y4YYH OYMK OyiraH MabiayMoTiap Oa3acHMHHUHT 3JIEKTPOH
maThopMacH XyKyKHH acoCHapuHM SApaTHIIra oua Takmuduapu Y36eKHCTOH
Pecniyonukacu Ilpesuaentununr “Kanutan 0030puMHU SiHAaJa PUBOKIAHTHUPHIL
yopa-taaOupnapu Ttyrpucuna’ru 2021 #wun 13 anpengaru  IIdD-6207-con
dapmoHUHUHT 1-unoBacu Owmitad Tacaukiadrad “2021 — 2023 immiapaa Karnura
0030puHU pUBOXKIIAHTUPHUI J[acTypu ’HU MIIUTA0 YMKHIIA KEHT (oii1aaHUITaH.
(V36exucton Pecny6nukacu Momus Basupimruauar 2022 iiwn 24 maprtiaaru
06/04-02-01-32/747-con  nmanonatHomacu). Ma3skyp Takiud WHBecTOpiapra
KanuTas 0030puUIard MaBKy 1 MOJIMSIBHI BOCUTAJIap Ba YJIApPHUHT X0JIaTh OYiinua
AroHa MaHOAHM TaKAUM JTaad, COXaJda Y3WHU-Y3U OOIIKAPUII TUZUMHHH
TaKOMWUIAIITUPUIITHU Ha3zapja TyTaad Ba MILIMKA 0axoJoBUYM CYOBEKTIap
(baoNMUSATHHUHT XyKYyKUI aCOCIIapUHU TabMUHJIAIITA XU3MaT KUJITaH;

KanuTtaa 0o30pu  mpodeccuoHan — UIITHUPOKYWIAPUHUHT  Y3UHU-Y3U
OOLIKapyBYM HOJABIAT OWpJalIMAaCHHM TAIIKWJI STUII Ba Kamutaja O0030pu
coXacujaru MUUIMM PEUTUHT areHTIUKIAPUHUHT (DAOJMSATHHU TAIIKUI STHUII
yayH XyKyKWi acocnap spaTvinra ouj takanduapn Yszbexnucton PecryGmukacy
[Ipesuaentununr “Kanuran 6030pvHU sSHa/1a PUBOKIAHTUPHUII YOpa-Tai0upIapu
tyrpucuaa’tv 2021 vun 13 anpenparu [1D-6207-con @apmMoHUHUHT |-mioBacu
Owman Ttacaukianran 2021 — 2023 idwmapga  kanuTan  0030pHHU
puBoxiantupuil  Jlactypu”nu  unuiad  yukMmga  KeHr  GoiigariaHuiTaH.
(V36exucron Pecny6nmkacu Momus Basupimruauar 2022 iiun 24 maprtiaaru
06/04-02-01-32/747-con nmanomatHomacu). Ma3kyp Takiaud WHBeCTOpJapra
KanuTas 0030pUIard MaBXKy1 MOJIMSBUI BOCUTAJIAp Ba YIAPHUHT X0JIaTh OYiinda
AroHa MaHOAHW TaKAUM JTaad, COXaJa Y3WHU-Y3U OOIIKAPUII TU3UMHHH
TaKOMWUITAIITUPUIITHU Ha3zapAa TyTaaud Ba MWUIMKA 0axoJoBUM CyOBEKTIap
(baoNUSITUHUHT XYKYKUN acOCIIapUHU TabMHUHJIAIITA XU3MaT KUJITaH.

TagKuKOT HATHXKAJAPUHMHI  anpolOamusicu. Maskyp  TaaKUKOT
HaTWXanapu 6 Ta WUIMUN aHXyMmaHJa, )KymiaaaH, 4 Ta Xajakapo Ba pecryOinka
MUKECHTa YTKa3WiIraH WIMHH-aMaluidi KoH(epeHIus, JaBpa cyxoOaTiapu Ba
CeMUHapJapAa CHHOBJAH YTIaH.

TagKuKOT HATHKAJAPUHUHT IbJIOH KHUJIMHTAHJIUTH. Ma3Kyp TaIKUKOT
HaTHKanapu Oyitnua >xamu 18 Ta miaMuii ui, xKymiagas, 2 Ta MOHOTpadus, UIMHIA
XypHau1ap Ba Tymuiamiiapaa 16 ta (mrynaas 10 Tacu xoprkuil Halpiiapaa) WiIMHA
MakoJia Ba TE€3UCap YoM 3TUJITaH.
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JluccepTanMsiHUHT TY3WJIMIIM Ba Xa:XMM. J[Mccepranus TapkuOu KUPHIII,
osituta 000, XyJsoca, ¢hoiaananuiarad agaduétiap pynxary, uioBaiap/ian nuoopar.
JlucceprauustHUHT XakMu 231 GETHU TaIllIKWIT 3TTaH.

JTNCCEPTAIIMSTHUHT ACOCHUN MA3ZMYHHU

JluccepTalMsiHUHT KHPUII KUCMUA TaAKUKOT MaB3yCUHUHT J1013ap0OJIMTu Ba
3apypaTH acOCIAHTUPHWITaH, TAAKUKOTHUHT Makcaau Ba Baszudamapu, oObEKTH Ba
MpeaMeTH EPUTHITAaH, IIYHUHTACK, TUCCEPTAMSHUHT MaB3ycHu Oyinda XOpHKUN
WIMHI-TaIKUKOTJIap  IIapxy, pecnydnuka  (aH  Ba  TEXHOJIOTHUsUIApU
PUBOMUIIAHTHPHUIITHUHT YCTYBOp HYHAIWIUIApUTAa MOCIUTH aCOCIaHTHUPUIITAH,
MYaMMOHUHT YPraHWITAaHINK Japakacy, MaB3YHUHT AUccepTanus OaxapuinaéTran
OJIMA TaBJIUM MYACCACACUHUHT WIMHU-TAJIKUKOT WIJIApU pexkacu OujaH
ANOKAQIOPJINTH, YCYyJUUIapH, WIMHA SHTWJINTH Ba aMalliii HaTWKajdapw, TaJIKUKOT
HaTWKAJTAPUHUHT WIMOHWIMINTH, WIMHA Ba aMaJIMd aXaMmusITH 04nO Oepuiras.
[IyHUHTACK, TAAKUKOT HATHXKAJIAPUHUHT aMalIuETra >KOPUM  KWIMHMIIH,
anpoOanuscy, HallIp STWITaH UIILIAP Ba IUCCEPTAMSIHUHT TY3UITUIIN XaMa XaKMH
XaKuJa MabIyMOTIIAp KEITHPHUIITaH.

HMucceprauussHuHar “Kanuran 0030puHH XYKYKHil TApTHOra COJMIIHUHT
acocuii Macajgasapu” 1e0 HOMJIaHTaH OupuHYM O0OMJa KamuTan O030pHHU
XYKYKUH TapTuOra COJMIIHUHT 3apypaTd Macajacu TaXJIWiI STUINO, HHBECTOPJIAP
XUMOSICUHU Ky4YaWTHUpHII, pakoOaTHU TabMUHJIAII Ba 0030p MyHOcalaTiapuia
afgonaTHU Kadoiariam y4yH Kamutajdl OO030pHHHM TETHIUIM XYKyKHi TapThOra
COJIMIII TU3UMHU MaBXKyJ OVIMIIM Kepak, JAeraH Xyjocara keauHau. by macanana
ONUMIIAD YpTacHUAard yMyMHH KOHCEHCYCra®> Kypa MyCTaxKaM KOHYHYHIIUK
0azacu, MyNKUU XyKyKJaap, aKOUSIOPJIAPHUHT XYKYKJIApPUHU XUMOS KHJIHII,
ImapTHOMAajap FKPOCHMHU TabMHUHIIANI Ba KOHYH YCTYBODPJWTH HUCOATaH IOKOPH
JapakaJard MHBECTULMSUIApHU *an0 Kuiuiira cabad Oynand Ba HIYHUHT Y4yH
Wupuk MoyusiBUM Oo30piapra sra jaaBiaTiap Oy oMulapra ajaoxuja bTHOOp
Kapatumaan. byHmaH Tamkapu, Kamutad OO30pUHHM XyKYKHH TapTHOTa COJIHII
KOMITAaHUSTHUHT madoGMruay TabMUHIIAIT YUyH 3apyp 0ynuo, Oy ¥3 HaBOaTuaa
WHBECTOPJIADHU XUMOSI KWJIHMII Ba 0030p WINITHPOKYMIIADUHUHT, aWHHUKCA
WHBECTOPJIAPHUHT MEHEKEpJIap Ba Ha30paT KWIYBYHM aKIUSAOPIAPHUHT (PAoTUATH
Ba XaTTH-XapaKaTjapura UIoHY yUFOTaIH.

Tanakukor ummma Oup Katop xopwxiauk omumiap (Bernard S. Black, J. C.
Coftee, J. Seligman, H. A. Sale, Ana Carvajal, Jennifer A. Elliott, Douglas W.
Arner)HUHT KamuTaji 0030pUHH XYKYKHI TapTHOTa COJUII 3apypaTu, Bazudanapu
Ba TY3WIHIINTA OUJ] (PUKpIIapy YpraHwInO, HHBECTOPJIAP XUMOSCHHH KYJau THPHIII,
pakoOaTHM TabMUHJAII Ba 0030p MyHOcabaT/apua agoiaTHy KadonaTiam ydyH
KarmuTajg 0030pWHU TETHIILIN XYKYKHH TapTHOTa COJUIN TH3UMHU MaBXyA OVIIHIIN
KEPaKJIUTH aCOCTaHTUPUIITaH.

25 Douglas W. Arner, Financial Stability,Economic Growth, and the Role of Law. (Cambridge, UK: Cambridge
University Press, 2007), 14.
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[Tpodeccop bepnapn brexknunr ¢Qukpruya, koHyHimapu Oy Macanajaa
MyBaphakuATCU3IMKKAa  ydparad MamiakaT (aonm  kamutaa — 0030pUHU
puBOKIAaHTHPa onMaiiau.”® Kamuran 6030prHU XyKyKUil TApTHOra CONMIIHKMHT SHA
Oup 3apypaTv MOJUSIBUM cOXajard HOMYTAaHOCHUOJIMK Ba MHKUPO3JIAp Xap KaHaau
MaMJIakaT MKTUCOAMETHHU OEKapopialliTUPYBYM aCOCHl OMWIra aijlaHWIIu
AXTUMOJIM FOKOPUIUTH OVIu6 xucoOnanagu. 2008 Hunga pyi OepraH MOJUSIBUN
WHKUPO3HUHT caliouii okubatinapu HadakaT MUJUTHN MUKECAA, OATKKM MUHTaKaBUN
Ba TJI00an MUKECIapAa XaM HMHBECTOPJIAp XUMOSICMHU Ky4alTHPHUI, pakoOaTHU
TabMHUHJIAII Ba 0030p MyHocabariapuia afojaTHH Kadonariam y4yH KamuTal
0O30pMHU TETUIIM XyKYKHI TapTHOTa COJIMIL 3apYPIUTUHM IKKOI Kypcatan.”’ By
aifHuKca Y30eKUCTOH CHHIApH YTHII JaBpU HKTUCOMMETHIATH AABIATIAD YUyH
sHaJa KYnpok 3apyp. byHra sHr acocuil caba® MHBECTOPJIAPHUHT XYKYKJIapUHU
XUMOsSI KWIHI, yiapHU 0030pJard HOMHCO( HINITUPOKYUIAD TOMOHMJIAH amajra
OLIMPWIAJIUTAH TYpJIM MOJMUSIBUNA (UpUOTApIUKIap/laH XMMOS KHWJIHII Ba
YMYMJIaBJIaT MUKECUAA UKTUCOAUETIATN TaBaKKATUMIUKIAPHU OOIKapuin 0o
xucoOnanaau. 2008 iunma pyit 6epran MOJIUSBUM MHKUPO3ZHUHT MUCIH KypUiIMaraHl
okuOaTiapu HadakaT MAJUTHN MUKECAA, OAIKU MUHTAKaBHi Ba riio0an Mukéciapaa
Xxam OyHU SIKKOJI KYpcaTau.

ByHIaH TaIIKapu, AMCCEPTAHT TOMOHHIAH Y3GEKMCTOHAA KamuTan 6030pu
XYKYKHI aCOCIIapUHUHT ABOJIOLMACU Xamja YJIapHUHT XYKYKUH TabMUHJIAHUIIN
Ooopacunma xykykmyHoc onumitapgaan C.I'yasmos, FO.Hazapor, X.FOnnamies,
A.XKymarynoB, b.TomunaueB, A.ToxuOoeBnap, IMIyHUHTACK  HMKTHCOIYH
ommmnapaan W.byrtukos, IIl.IlMoxazamuii, U.bytukos, H.’)KymaeB, X.XacaHOB,
P.XoxumatoB, A.XyxamypoaoB, A.XyaonOepaneB KaOWIAPHUHT WIMUANA UILTIApU
Ypranu0 YMKUITaH.

Bo6 mompacuiga Y30eKHUCTOHAA KAIUTal 0030pH XYKYKHil acOCIapHHHHT
HBOJIIOLUSACH TaXJIWJ KUJIUMHUO, YHUHT HUCOATaH WHTEHCUB OYIraHiauru, 0y Oup
tapabgan ymly coxagard MyHocaOaTIapHUHT Te3 cypbariap OwiiaH
PUBOXKJIAHAETTAaHIUTHAAH AaJI0aT Oepca, UKKMHYM TOMOH/IaH KOHYH YHKapyBUH/1a
KanuTaia 0O030pUMHU XYKYKHH TapTuOra cojuiira OarulIUIaHTaH Y30K MYyjjaarra
MYJDKaJUTAaHT@H CTPATETHUSTHUHT MaBXKyj OYJIMaraHjauTWHA OWIgupanu, JIeraH
XyJocara KeIMHAM. Y30eKHCTOHAA KamuTan 6030pH XyKYKHil acoCIapHHHHT
TapUXUW TaXJWJIW HATH)Kacuia MCTUKOOJIJIa Ma3Kyp COXaHHM TapTHUOra COJIMIIJIA
bTUOOp OEpUIIHIIHN Kepak OYIIraH acocuil OMUIIap, SbHU MyCTaxkaM KOHYHUYHIIUK
0azacu, MyJKUH XyKyKJIap Ba akIMsIOpJiIap XyKYKJIApUHUHT XUMOS KWJIMHUIIIH,
IapTHOMAajap WKPOCHHU TAbMHUHIIAII Ba KOHYH YCTYBOPJIMTHHUHT TAbMHHJIAHUTITH
oenrmna® onuHAM. XYKYKHH TH3UMZIa Ma3Kyp OMWJUIAPHUHT TabMUHJIAHUIIH

26 Bernard S. Black, “The legal and institutional preconditions for strong securities markets”, UCLA L. Rev. 48 (2000):
781.

27 Kapanr: The Financial Crisis Inquiry Report, Final Report of the National Commission on the Causes of the
Financial and Economic Crisis in the United States, Official Government Edition the Financial Crisis Inquiry
Commission, submitted by Pursuant to Public Law 111-21, January 2011.
https://www.gpo.gov/fdsys/pkg/GPO-FCIC/pdf/GPO-FCIC.pdf, 17.
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KanuTayl 0030pH OpKaJIM amajra OIMPWIAIUTaH WHBECTHIMSUIAPHUHT cudaTth Ba
Ky1amu opTuimra cabad 0ynaau, aeran xyjaocara KeJIMHIH.

TankukoTaa MIYHUHTACK XO03upru BakTaa MJ/IXra ab30 gaBiaTiIapHUHT
KanuTas 6030piapu, yIapHUHT sHala PUBOKIAHUIIM Ba MUHTAKaBUN Xam/Ia ®KaxoH
O0o3opiapu  OWjaH  MHTETpalUsyIallyBUra TYCKHMHJIMK  KWIYBYH  KaTop
WHCTUTYLIHOHAJ Ba XyKYKH MyamMMoJiapra ay4 KeJa€Tranauru aHukiaanan. MJIX
JaBiaTiIapuiia Ma3Kyp mMacanajia TaJIKUKOT oiubd Oopran onumiiapiaaH M.Aceesa,
O.I'neba, B.llomos, lO. [lemnsesa, HO.EnblioBIapHUHT UNUIAPUHUHT TaXJIAI
HaTIKamapura kypa, MJXHuHr Oapya MamjakaTiapd KAMMATIA KOFO3Jap
0030paapu yuyH OyTYHT'M KYHHUHT YMYMHI MyaMMOCH MUWJUIMNA, MUHTaKaBUW Ba
XKAXOH MKTUCOMUETH Aapakacuja KamuTal 0030pJiapd MMKOHUSTIAPUHU TYIIHUK
py€Ora yMKapuIllHA TAbMHUHJIAI MEXAaHU3MUHUHT MaBXy]l IMACIUTUHU KYPCAT/IH.
XycycaH, xo3upru Bakraa MJIX naBiatiapuHUHT Kanutasl 0030piapu OM3HECHU
MOJIUSUTAIITUPUIIHUHT XaKUKUN pakoOaToap 101 MyKoOHI MaHOacH, )KaMFapMaap
Ba aXpaTMaJapHU MOOWIM3AIUs KWIMIIHUHT MYKOOWJI THU3UMH, KOPIIOPaTUB
OoIIKapyB Ba KOMIAHMSUTAPHUHT 1MahdOODGIUTUHN TabMUHJIAIIHUHT camMapaliu
YCYJIM, IIYHUHTAEK, XOPWKHUM HMHBECTOPJApPHU >KAJIO KWIMIIHUHT TOTEHIIHA
ycynaura ainanmanud. bupuHum OOOHUHT CYHITH maparpagu TaxXJIuUIapu
HaTIWXKacuaa KanuTal OO30pPMHUHI MWUIMW, MUHTaKaBUi Ba rioban MHKECIa
pUBOXUIIaHMIIIMTA OE€BOCHTAa Ba OWJIBOCHTA TabhCUP KWIYBUM OMUJUIAP, YJIapHU
WKTUCOJIUN, CHECUI, MKTUMOUI, MAaJIaHUI, THCTUTYIIMOHAJ Ba XyKyKHI OMUJLIapra
TacHHGIALI OPKATH TaxXII KWIMHUO, Y3GEKHCTOH Ba Tamkuk dtiiaran MJIX
MamJIaKaTiapuia caMapaiyi Kanutajl 0030pUHU SIPaTUIl YUYYH MHCTUTYIIMOHAT Ba
XYKYKH OMWJIJIapra TasHTaH UCIIOXOTJIAp MyXHM aXamusTra sra, JAeraH xyJjocara
KEJIMHIU. XyCycaH, OO30PHUHT OJIMTOMOJUCTUK TaOWaTH, MOJMSIBUN XU3MaTIIap
coxacuga paKoOATHUHT WYKIWTH, JNABJIATHUHT OO030pAaru XaM peryisTop, Xam
acocuid MITUPOKYM cudaTtua MyXUM pOJ drajuiallii acoCUd WHCTUTYLHOHAI
MyammoJiap cudatuaa TaxJauia KAJTUHIH.

HMucceprauussHuHar “Kanuran 0030puHH XYKYKHil TApTHOra COJHMIIHUHT
Hazapuii acociapu” 1e0 HOMJIAHTaH MKKUHYM OoOuja AyHE Oyiinua KamuTal
0030pHHU XYKYKHU TapTUOTa COJMIIHUHT aCOCUMN Hazapusyiapy Ba yjap XO3UPTH
mapouTaa ayd Kena€TraH acocuil MyaMMoJiap TaxJImil KWIMHAW. Maskyp 0600
Jovpacuia yprauuiaran onumiap, xycycan (Simeon Djankov, Caralee McLiesh,
Rita Maria Ramalho, Joseph E. Stiglitz, Robert Cooter, Richard A. Posner, Andrew
W. Lo, Donald C. Langevoort, Ha-Joon Chang, David M. Driesen, Muhammad
Yunus, Ross Levine)napHuHT UIUIapU TaxJIMJIM HATHKAJIApU UIYHU KYPCATAMKH,
Hazapusyiap Kanmutaja 0030pMHHM XYKYKHM TapThOra COJIUINTAa CE3WJIapJId TabCHUP
KypcaTaay Ba XO3UPry Ha3apHil TylIyHYajlap acocaH Iaxcuid MmaHdaat, OOMIMKHU
MaKCUMaJUIAIITUPHIII Ba MHUKPOMKTHUCOIWMA Macaiajapra Kapatuiarad Oyiuo,
WOKTUMOMM MyHOCA0aTIapHUHT acOCUl CyOBEKTH OYJIraH HHCOHUM XYCYCUSTIApHU
eTapau Japaxaaa akc 3TTupmaiau. buznecHu (KymiaaaH, KUMMATiId KOFO3Jap
OM3HECMHHU) MYKOOWJI MakcaJjapHu KYpuO YuKuIra, 0030p MINTHPOKYMIIApUTa
MYKOOWJI KaApUSTIApHU KyJUTa0-KyBBaT/ialira Ba KamuTal OO30pUHU TapTHOTA
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COJIMIIHU SHaJla MYBO3aHATJIM EHJAIIyBra VYTHUINra parOaTiaHTHpuil Oyinya
KUJIUN TaJKUKOTIap Ba MyJIOXa3a IOPUTUIIUIIN KEepakK.

Yoy 600 rimoban mukécaa kanuTana OO30pHHHM TapTUOTa coymin Oyinda
MaBXXyJ Ha3apUsUIapHU TaxJIMJI KWJIHII Ba 3aMOHABHMA KamuTan OO30pPHHHUHT
PUBOXIIAHMINIATA TYCUK OYIMO TypraH THU3UMIIM MyaMMOJIAPHU KYpPUO YMKHUII
OpKalld MaxaJuIui Japa)kajia KyJulall Y4yH KOHIENTyall Ba Ha3apuil XyJOCallapHU
TakauM HTaau. bobma pactmad XyKykuil TapTHOra COJMIIHUHT XaKUKHUN
OXTUE)KUHA —aHUKJIAIl MakKCcaauaa KamuTaal OO030pMHU TapTHOra COJIHII
HA3apUACUHMHT 3apypJIUTH Ba axaMHUsATH Xakuja O0axc roputwirad. Lllynunraex,
KanmuTan O0030pWHU TapTUOra conmil OwiaH OeBOocHTa OOFIWK OYyiaraH acocuid
HazapusJiap TaxJ M 3TUINO, KamuTall 0030pUHUHT XYKYKUH TU3UMUHU 3aMOHABUNA
mIapouTiiapra Mocjiamiia TYCKUHIMK KWIMO TypraH acocuil myammosnap
YpraHuirad Ba yJapHH Xaj KWJIUIITa KapaTWirad Takiudiap Wirapu Cypuiras.
Kymnanan, nuccepTaHT TOMOHMJIAH YIIOY coXajlard MyHocalaTjaapHu TapTuora
COJIMIITA KAapaTWiraH SHTU “AXJIOKMM KaJpuATiap TaHKUCIUTUA CUHIAPOMU™
Ha3apusICH WIrapy Cypuiinb, Ma3Kyp Ha3apUsTHUHT OyTYHTH KyHJa KaXOH KaruTall
0030puHU TapTHOra COJIMIIJATH axXaMUiTH EpUTWITAH. YOy Hazapus 06030p
MyHOca0aTIapy MapKa3uja MHCOH OMUJIMHUHT YCTYHJIUTU FOSICUTa acOCJIaHAJIH.
bynna vHCOH oMuiau Oup TOMOHJaMa, s’bHU (hakaT MOAAUM MaH(daaT KY3JI0BYH
CyOBEKT dMac, OAJIKU axJIOKUN KaIpusTiapra 3ra maxc cudaruia TAIKUH 3TUIIA]IH.
bomkaya xkunu0 adTraHma, axJOKUH KaJpUATIIap WHCOHHHMHT aXXpajiMac KUCMHU
oynrannuru cabadmnu, ynap ¥3 HaBbaTtuaa 6030p MyHOCA0ATIAPUHUHT XaM MYXUM
KUCMUTa aljnaHaad. AXJIOKUM  KaapusTiap WHCOH TaOWMaTUHU  CaBO
aBTOMATJIApUJaH aXpaTud Typajauran acocuit xycycustaup. UHcongaru tabuuit
axpanmac "KYpuKuM" XHCOOJIAHTaH YHMHT axJIOKUW KaJapusTiaapuiaH KaruTal
0030puHU TapTUOTa coyuin xkapaéuuaa QoiinanaHuica, 6030p UIITUPOKYHIAPU
opacumaru (QuUPUOTApiIuK, WIIOHYHA CYHHUCTEHMOJI KWIMI, WHCAUIEPIIUK
OWTHUMIIApUHU TY3UIll, MAHUMYJSAIMA Ba OomIKajdap KabW HOKOHYHMH XaTTH-
XapakaTJIapHUHT OJIJU OMHaau. by aca mupoBap/ HaTHXKaaa KanuTaia 0030pUHUHT
Ba MaMJIaKaT UKTUCOAUETUHUHT PUBOKIIAHUIIN XaMJla aX0idu (papOBOHIUTMHUHT
OpPTHUILIUTA XU3MAT KUJIAJIH.

Ymlby 606ma mynwaraek MJIX mammakaTiapu HMKTUCONUETHA JaBIAT
KOPXOHAJAPUHUHT POJIMHU TaXJIMJ JTHII, AABJIATHUHT HKTHUCOIUETIAA WIITHPOK
STHUIIMHUHT HA3apHil aCOCIHApUHM KypcaTWII Ba Y30EKMCTOHZA HaBIaT
KOpXoHanapu ¢aonuaru OuniaH OOFNIMK aiipuM Joa3ap0d MacaiamapHu Xal
KWIKINTa Xapakar Kuauaau. 1990-tinmmapaan  O6ommiad  XyCyCHILTAIITHPHII
6yiirua amMaira OIIMPHIraH KEHT KyJIaMIH HCIOXOTIapra Kapamail, Y36eKucToH
Ba ymOy aumccepranusna kypuO uukwiran MJIXHuHr Oomka mamiiakaTiapu
MKTHUCOIUETUIA IaBJIAT KOPXOHATIAPH XalId XaM MYXHUM poJl YHHaAMOKaa. AKCapusIT
X0JIIap/ia JaBjaaT KOpXOHATAPU Y3JIapWHUHT caMapaiu ¢aoiusTura Kapad smac,
Oayiku maBiaT €Kk MaHcabaop Maxciaapra TeTUIUId OVaraHiuru cabadin uMTHE3
Ba UMMYyHUTeTIapAaH (oigananud kenaau. byHmal SKCKIIIO3UB UMTHUE3IAp Ba
UMMYHUTETJIAp THPOBapA HaTWXKaaa pPakoOaTHW 3auduamTupud, mgaBiat
KOpPXOHAJApUHUHT 0030p/iard XyKMPOH MaBKEHMHHU CYHMHCTEbMOJI KUIHUIIINUTa 01O
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kenuO, 0030p KOHIOHKTypacuHU Oy3aau. TaJKUKOTHMHT siHa OWp Xyjocacu
OIyHJaH MOOpaTKW, JaBjlaT KOPXOHAIApW CaMapacH3JIUTMHUHI  acOCHUU
cababnapuian OUpH yJIApHUHT MKKH TOMOHJIaMa (OM3HEC Ba CUECHI) XyCYCHUATH
O0ymu6, Oy oMU Ma3Kyp COXaJard HUCIOXOTIapJa dbTHOOpra OJUHUIIN MYXUM
axamusT KacO ATaju.

Kanuran 6030pMHUHT PUBOMKIIAHUIIHN XYCYCHI MYJIKAOpJIapra KYTpoK AaBiat
axktusiapunu [PO Ba SPO #ynu Ounan Takind KUIUI OpKaJId XyCyCHMIAIITHPHUII
xapacaura €praMm OepHIl MyMKHH, Oy 3ca, MacajaH, MaKOypuil MabITyMOTIapHH
OILIKOp KWJIMIII Ba caMapajid KOPHOpaTUB OOILIKAPYB TU3UMIIAPU OPKAJIU JIaBliaT
KopxoHajmapuHUHT maddodIuTy Ba XUCOOAOPIUTHHNA OIIMPHUIITA OJTUO KETHIIN
MYMKUH.

Okopuna mynunrgek MJIX MamnakaTiapu HMKTHCOAMETHIATHA JAaBIIAT
UIITUPOKUHUHT 0030pJarv pako0aT MyXUTUHHA TabMHUHJIAIIIATH POJIA Ba TabCUPHU
HYKTau Ha3apuJaH yMyMHUH KYypuO YUKWIIK. Y IOy TaAKHUKOTAA KYpUO YMKUITaH
MaMJIaKaTJIapHUHT Y3Ura XOC XYCYCUSTIApUHHM XMCOOTa OJiraH XOJaa, Myauthd
M/X naBiatinapu y3MapUHUHT YJIKAaH JaBJIAT KOPXOHAJApU APCEHAIMHM TYJIUK
nyKoTta onMaiiim, 1e6 xucoomaiiau. Komapepca, Hazapuil )kuxaraan, bapya gaBjiat
AKTUBJIAPUHU XyCYCUMJIAIITUPHIN 3apyparTH XaM WyK. Arap Xycycuu
KOpXOHajapra JaBliaT KOpXOHajapura OYylaguraHujeK TEHI Ba aJaojaTiid
MyHOca0ar spaTwiica XamJia JaBiaT KOPXOHAJapUHHUHI (aoauaATH pakoOaTHU
YeKJIaMacjIur TabMHUHIIAHCA, Ha3apuil )KMXaTaaH 0o30pja JaBiaT KOpXoHajlapu
UIITUPOK HJTUIINTA 3IBTUPO3 KoJAMaiau. byHaa paBinaT KOPXOHAJAPUHUHT
maddodauru, pako6aTOAPIOULTUTH Ba caMapaiopJIMTUHU OLIMPUIL, ITYHUHTJEK,
6030pa COFJIOM PaKOOATHU TabMUHJIAIIIHUHT MaKOyJ WY AaBiaT KOpXOHaIapu
(haoIMATHHA KOMIUIEKC CTPAaTErusl aCOCHIa NCI0X KMIIMIIIaH uoopar 0ynaau.

Pako0at MyXUTHHH PUBOXIAHTUPUITHUHT KYTU1a0 MEXaHU3MIIApU MaBXKY/I,
KyMIIaJlaH, XyCyCHIUTAIUTUPHIL, JaBiaT OOIMIKapyBHMHM O€KOp  KWJIUIL,
MOHOMOJIMSIIAH YUKAPUII, KUYUK Ba YpTa KOPXOHAIAPHU PUBOXKIAHTUPUII Ba
oomkanap. MJIX mamiakaTiapy MUCOJIUIa, OM3HUHTYA, (haos pakoOaT MyXUTHHU
spatul Oyinda yopa-taaoupiap Oup KaTop Taa0upiIapHu Y3 WUUTA OJIMIITN KEPaK.
Kymnanan, wuKrucoauéria AaBiIaT MOHOMOJuUsicura Oapxam Oepuil, Oy
TaJOMPKOPIMKHN PUBOXKIAHTHPHUII YIYH sTHaJa KyJlai MmapT-mapouTiap spaTHII
Ba UKTHCOJIUETHU naBjaT TOMOHU/JIaH OOIIKapHIII TU3UMUHU
TaKOMUWJUTAIIITUPHUIITA KAPATUITaH YyKyp WHCTUTYIIMOHAT MCIOXOTJIapHU Tanad
Kuiaaau. JlaBmar MHCTUTYTJIApU PaKOOATHUHT PUBOXJIAHUIIMHU TabMUHJIAIINA
Kepak, Oycu3 OyTyH MKTUCOAUETHUHT PaKoOaTOAPAONIIUTUHNA OIITUPUIIT MyMKHH
sMmac. byHnan Tamkapu, TaaOMpKOpPAUK (HaoNUATUHU TapTUOTa coyuinga 0030p
MEXaHU3MJIAPUHUHT POJIMHU Ky4alTHpHII, 0030pra KUPHUII WYIHUIard MabMypui
TycuKjIapuu Oaprtapad »Tum, Oapua XVkKaduK CyObEKTIapu Y4yH pakoOaT
HIAPOUTIIAPUHM SIpATUII KUpaau. Ba HUXOAT, HCIOXOTJIAp HUCTEHMOIUYUIIAPTa
I0OKOpH cU(DATIU AaBIAT XU3MATIAPUHU UKTUCOAMM )KUXaTAaH MaKkOyJl HapXJapaa
JOMMHI paBUILIA OJUII UMKOHUSITUHU SPATUIIHN KEPAK.

M/X naBiatiapy, LIyHUHTAEK, JABJIAT MYJIKHA XyKyKJIApUHHA aMaJIra OIIMPHILI
y4yH MachbyJsl OYJiraH BakoJIaTJIM OpPraHHU OENTMJIAlllHUA, MYJKUYUIUKHA TapThOra
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cosiuil (PYHKIMSUTAPUHU aHUKJTAIITAPUII Ba XPATUILHU Talad KUJIAIUTraH CUECHI
smac, Oanku ©030p HyKTau HazapuaaH (aoNUAT IOPUTHIIWHUA TabMUHIIAII
yopajapuHU KYpUIIUIApU Kepak. Arap JaBiiaT aKTUBJIAPWHU JABIAT OOMIUTHU /1€0
XHuco0acax, naBiaT aKTUBJIApUHU OomTKapuII
XKapaCHUHUHTXYCYCUMITAIITUPUILLIAH TOPTUO TO TUBHJICH Iapraya Oynran Oapua
x)abxanmapumaa MakcuMman 1maddodauk Ba XUCOOIOPIUKKA SPUIINAIITA KapaTUIraH
TEruIUId Yopa-Taadupiap KYpuIdiy Kepak. byHaal TH3UM aXOJUHUHT IOKOpHUIA
Kaill J3TWIraH 3apyp MabJIyMOTJIapJaH HWHTEPHET-NOPTald, OMMaBUi axOopoT
BOCUTANapHy, JaBpUil HaUIpiap OpKaldu MyHTa3zaMm (ONJaTaHUIIUHUA, TapIaMeHT
Ha30paTh HYKTauW Ha3apuJiaH XUCOOOT OEpUIIHM TabMUHJIAIIA KEpak. YMHUJ
KWJIaMU3KU, OyHAal dopa-tanbupiiap HadakaT JaBiaaT aKTUBJIAPUHU OOIIKAPHIILI
Oyitnya Tu3UMIM TadCUIOTIAPHU TaKAUM JTaid, OalKd axojura yJapHUHT
OOlIKapyBUHU, MaHCa0JOp IIaxcliap Ba JaBjiaT AaKTUBIAPUHHU OOLIKAPYBYH
MIAXCIAPHUHT MaChYJIUSATHHH OLIUPHILTA, IIYHUHTICK, HHBECTOPJIAPHUHT JaBIlaT
aKTUBJIapUTa OYJIraH UIIOHYMHU SHAJA OIIMPUIITra UMKOH OepaJiu.

Muccepranussauar “Kanuraa 0030pvMHM TApTHOra COJMMINAA JABJATHUHT
poiu” ned HOMJIAHTaH y4YMHUM OoOuja Kamutaia OO030pUHM TapTHUOTa COJIMIII
COXacH/ia BaKOJATJIM OpraH OYIraH peryasTOPHUHT MYCTaKWUIMTH Ba MOJHSBHIMA
TapTUOTa COJMII TY3WIMIIMHUHT acOCUM EHAANIYBIApU TaXJIUI KWIMHAU. YOy
Macajanapia Maxcyc Taakukotiaap onud Oopran oinumiapaan Richard H. Pildes,
Peter L. Strauss, Mark J. Roe, Marc Quintyn, Martin Shapiro, Paul R. Verkuil, Eddy
Wymeersch, Charles Goodhart, Eric J. Pan kabunapuunr umapu ypranuiauo,
KanmuTan ©0030pH COXAacHIard peryasTOPHUHT MYCTaKWJUTMTH —(DYHKIIMOHAT,
WHCTUTYIIMOHAJI Ba MOJIMSIBUM MYCTaKWUTMK KaOW 3apypuil Kucmiap/iaH mbopar
OynuImM, yYHM amanjga TabMUHJAIl Y4YyH SHI Kamuzaa Oy Oopajgaru Xankapo
CTaHJapTIApHU XOpUM dTUIIIaH ubopar Oynuinu acociad 6epunan. Kummatin
Koro3nmapuu Taptubra comumHUHT [OSCO wmakcamnmapu Ba TaMoWWIUIapu
Hopmanapu?® xamma Kummarim Korosmapau Ttaptubra comumeuar 10SCO
MaKcaIapy Ba TAMOMMITAPMHY aMajira OLIMPHUIIHYE 6ax0J1all METO0JIOTHACH, Oy
Oopaia acocuid xankapo craHgapT OYimO, XO3UPru BaKTAa YIIOY UKKH XYXKKAT
OYHEHUHT aKcapusT Mamiakarjapujia KanuTtan 0030puaa TapTUOra CodyBuYd
OpPTaHHUHT MYCTaKWITUTH TAMOWUIIMHU OaXOJIAIHUHT aCOCH XUCOOIaHaH.

bobna perynaropHUHT MyCTaKHJUINTY Ba TY3WJIHMIIN Macajacu acoca SmoHus,
Poccusi, ®panuwms, Ilonbma Ba V36ekucron TaXpUOACUHU KUECUN-XYKYKUN
KUXATIaH TaxXJIMJI KUJIWII OPKalM YpraHuiauod, TapTHOra COMyBUM TY3WJIMAHHHT
TYpPT acocuii MoOjAeNW, SbHU WHCTUTYIIMOHAN, (YHKIIMOHAJ, OOBEKTHB Ba
WHTErpalysialirad MOJEIUIAp OPKAJIM TaXJIWi KWIMHTaH. Taxjausuiap OyTyH ITyHE
Oyiinab Oup HeuTa IOPUCIUKIMSIIAPIA MOJUSBUNA TapTHOTa COJHUII TU3UMHHH
CTPYKTYpAJAITHUHT YMYMHUH XOJaTHHU TYIIyHHUIITa €pAaaM OepIu Ba HaTHKayap
CYHITH Murupma i nuua Kymiad MaMiakaTiap Y3JIapuHUHT MOJIMSABUM TapTHOTa

28 10SCO, Objectives and Principles of Securities Regulation, 2010,
http://www.io0sco.org/library/pubdocs/pdf/IOSCOPD323.pdf.

2 10SCO, Methodology For Assessing Implementation of the I0SCO Objectives and Principles of Securities
Regulation, September 2011, http://204.180.229.152/external/pubs/ft/spn/2010/spn1008.pdf
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COJIUII Ty3WJIMalapUuHU MHTErpalysialrad MOJIEIb épramua
Yy3rapTupramivkiapuan Kypcatau. boO mompacwma ITyHHHTIEK V36exncTona
Kanutajg OO30pUHHU JaBJaT TOMOHMJIAH TapTHOra COJYBYM OPraHHU TaITKUJ
ATUIHUHT YTTU3 UK Takpubacu Oerr acocuit 0ockudra Oyiaran Xoa TaXJIui
ATUINO, OYTyHTM KyHJAa PEryJsSTOPHUHI XYKYKHA MaKOMHHHM OeNruiiaiira Oul
Xynocamap ONMHAM. XycycaH, Y30€KHCTOHJAa KaluTal OO30pMHH JaBIIaT
TOMOHMJIaH TapTUOra COJyBUM OpPraHHU TalIKWI 3TUII Taxpubacu 1991 hwmnna
0030p WKTUCOAMETHHHM Oapmo OTUIT Wyauaa OOCKHYMa-O0CKUY HCIOXOTJIAp
OolTaHraHuaH Oepu JaBOM 3Ta€TraH HCIOXOTJIAPHUHT OUpHHYM OOCKHYUIA,
acocaH, KOHYHUYMJIUMK XYXOKaTJapuHU KaOyd KHJIMII Ba TErHIUM  0030p
WHCTUTYTIAPUHU TAIIKWJI STUII OPKAJIU KanuTaja 0030pUHHU TapTUOTa COJMIIHUHT
XYKYKUid Ba HWHCTUTYLMOHAQJI AacOCIapUHM spaTuIIra 3bTHOOp KapaTUIIH.
1991 imnpa Oupxka (GaoNMATUHUHI XyKyKuil acocimapu sparuimu,’’ yHra kypa
oupka  GaoONMATHHM MyBOGUKIAIITHPYBYM oOpraH cudarnga Y36eKHCTOHAA
daonuaT OpUTYyBUM OuprKanap pauciapujian ubopar Ouprka KEHTald TY3WJIIH.
NkxkuHun Oockuyma OOCKUUMA-O0CKUY HCIOXOTIAp acocaH TapTuOra coJiyBUd
TYy3WJIMaHUHT CcU(ATHHU OIIMpHUINTA KapaTwiau. AMHaH MaHa Iy OocKuuja
V36eKnCTOH 1 HIIK MapTa anoxXuaa cyobeKT cH(aTh Ia KamuTaa 6030pHHA TapTHOTa
coivi OViu4a BakoJIATIAM OpraH TAIIKWI ATWIAU. YUYMHUYM OOCKHY/IA KamuTal
0030pMHU TapTUOra COJIMII TY3WIMACH TAKOMUWUTAIITUPWIAN. By AXmumnanuimap
0030p MKTUCONMETUHMHT acocu cudaTuia JaBlaT aKTUBJIAPUHM  SHaAJA
XyCYCUMJIAIITUPUII Ba XyCYCUUA MYJIK JOUPACUHHM KEHTAUTUPHIL, MOHOIOJUATA
Kapliy TapTUOra COJNMIINHM TaKOMUJUIAIITUPUII Ba peajl pakoOaT MYyXWUTHUHU
parOaTIaHTUPHIN, KOPHOPATUB OOIMIKAPYBHH  TAKOMWUIAIITHUPHII  KamUTal
0030pWHHU, AHHMKCA, UKKAJIAMYU OO30pHH *kaJall PUBOKJIAHTUPUILHU Y3 HUYUTA
onmu. Kamuran 0030puHU AaBiaT TOMOHHWJAAH TAPTHUOTA COJMIIHUHT TYPTUHYH
OOCKMYM OJIMHTU JaBpiapra HucOaTaH MyCTaKuJ Ba Maxcyc BakoJjaTjapra sra
Oynran anoxuaa ATEHTIUKHUHT TaIllKWJI STUINIINA OWIaH Tapux/a Koiau. Kanuran
OO30pMHUHI aJal PUBOXKJIAHUIIMHM TabMHUHJIAIL, HWHBECTUIHUSIAPHUA KaJO
KWIMITHUHT caMapaid TU3UMHUHU >KOPHUM ATHUII Ba KamuTal OO30pMHU MamJlakaT
UKTUCOAUETUHU MONMSUTAIITUPUIIHUHT acocuii MaHOaapugaH Oupu cudaruia
MAKJUTAHTHPUIIT MaKcaauja MYCTakKwi aaBiar opranu — Kamumrtan 06o3opuHu
PHBOXIIAHTUPHUIN AareHTINIH Ty3WIAM. Ba HUXO0ST Y30eKHCTOHJA KamuTal
0030pHHM JaBiaT TOMOHHJAH TapTHOra COJHUIIHUHT OCIMHYM OOCKHMYM YOy
coXaJa BAaKOJIATIM OYJraH OpPraHHUHI TYraTWIMIIKM Ba Monus Ba3upiiuru
TapkuOumaru OolKapMara aiIaHTHpWIMIIM OunaH skyHmangu.’! Byryn aymé
KanuTana 6030pu XaM (PYHKIIMOHAJ, XaM WHCTUTYLIMOHAJ, XaM MOJIUSIBUM KMXATJaH
MYCTaKWJI OVIraH Ky4wId OpraH TAlTKWJI TUII HYHATUIINIaH KeTaéTran Oup BaKTaa
V36exncronna JlaBnaT XOKUMHUATH Ba GOIIKAPYBH OPTaHIAPUHMHT TY3HIMACHHH

30 Kapanr: V36ekucronna 6upxa daonustuan MyBodukiamrtupui tyrpucuna dapmon, Y3bexucron Ounuii
Kenramm Ax6opotHoMmacH, 2 coH, 1992, 88 6.
31 ¥36exucron Pecniyonukacu Ipesuaentuaunr “Kamnuran 6030puHA TapTHOTA COJUIIT TU3UMHUHU STHAIA

TAaKOMWJUTAIITHPUIN Yopa-Tanoupiapu tyrpucuaa’ru 2021 #inn 13-anpengaru [1K-5073-connm kapopu. baradeunn
Kapanr: http://old.lex.uz/docs/5370971
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MaKOyJUTAIITUPUIL Ba IITATIAPHU KUCKAPTUPHUIN (QOHMIA KamuTal OO30pUHHUHT
acoCHI CyOBEKTH TYTaTWJINIIM OM3HUHTYa Oy OO30pHUHT PUBOXKJIAHUIIUTA XU3MAT
KWJIMaiIM. AKCMHYA, pErysTop Ba 6030p YpTracuna maHdaatiaap TYKHAITYBUHUHT
BY)Ky/ra Keiaummura cabad 0ynaau, qeran Xynocara KeIuHIH.

Huccepranusauar “Kanmuran 6030pum Ba 0aHk (GaoJusiTMHU XyKYKH
TAPTUOra COJMIIHUHT KUECHI-XYKYKMH Taxjauiam” 1e0 HOMIIAHTaH TYPTUHYU
0001 0030p MKTHUCOAMETUHUHI MYXUM WHCTUTYTIApUJaH Oupu OYiraH Karurtall
OO30pDMHMHI  MOJMSBHM  XM3Marjap cOXacuaa pakoOar IapoUTIapHHH
TabMUHJANIIATH YPHUHU PUBOXKIAHTUPUINTa Kapatuiaradn. Maskyp 000 omiaura
KyHwirad BazuQanapHu amalira OUIMpUII MaKcaauaa KaTop OJuMIIap, KyMmialaH
Michiel J. Bijlsma, Gijsbert T. J. Zwart, Ross Levine, Sara Zervos, Asli Demirgiig-
Kunt, Marco Pagano, Patrick Bolton, Xavier Freixas, Meghana Ayyagari, Vojislav
Maksimovic KaOWJIapHUHT WIMHN HUILUIAPU TaxXJWid 3TUINO, Typiu OOBEKTHUB Ba
CcyOBeKTHB OMUJUIap Ty(aian OaHKIap MOJUSBHUI pecypciapHH TYIUIall Ba KanTa
TaKCUMJIAIIJ]Ja DHT YCTyH MaBKera sra Oynu0 KoJraHiuru, Oy XoJyiaT aipum
MaMJIaKaTiap/aa, XyCycaH pUBOKJIaHAETIaH JaBjaTiiapaa MOJUs coxacuaa OaHKiIap
OwiaH pakoOaTiammIra Koaup OYiraH eTakuyd 0030p MHCTUTYTIApHUAaH OupH
Oynran kanutagm OO30PUHUHI PHUBOXJIAHUIIMIA TYCUK OYIMO Typraniuru
aHUKJIAH]H.

MamitakaTuMu3a YTTA3 UHIIIAH OPTUK YTHIL JABPU UCIOXOTIapUra Kapaman,
Kanmutan 0030pM Xajluradya puBoXJIaHMarad. Hatwxkama, kommaHusiap Ba
WHBECTOPJIap OW3HECHW MOJIMSIIAIITUPUIIHUHT MYKOOMJI Ba pakobardapaoin
MaHOanapuaH QorganaHuIl UMKOHUSTATA BA MOHOTIOJUIAIUTUPUIITAH OaHK TH3UMU
OwiaH wunuiamjgaH Oolika WMKOHMSTra osra sMmaciap. Camapanu (aoausT
IOPUTAIUTaH Kanutaia 0030piapy, MHHOBAIMS Ba YCUII YYyH KamUTalra MyXTOX
Oynranmap OwiaH WHBECTHIIMS KHJIMII Yy4yH MaOnarra odra OyiraniapHu
OupnamTupuO, MOJUSABUN pecypcliapHu >Kal0 KWIMIIra HMMKOH Oepaau Ba
OCOHJIAIITUPAAU. OHT  MyXUMH, KamuTan  Oozopnapu  maddodiukHy,
XUCOOJOPIUMKHM Ba  aKIUAIOPJIAPHUHT  XYKYKJApUHU  XypMaT  KWIHIIHU
parOaTIaHTUPHUIL OPKAIM YIAPHUHT pYHXaTHAaru SMUTEHTIAp ypTacua camapaiu
KOpPHOpaTUB OOILIKAPYBHU PUBOKJIAHTUPAIU. BUpruHa CYHITM KUpK WU HYM]a
oupxkamapauar 50 Taman 160 Taravya KeCKMH YCHINIM pPHUBOKJIAHAETTaH
UKTHCOIUETIApa KanuTan 0030pIapUHUHT MYXUM YpUH 3rajulalliiHUA KypcaTau.
MJIX ab3omapu xakuja ram KeTrauja, HadakaT KanmuTana 0030pJapyuHUHT YPHU Ba
byHKIUAIApU  TYFpPUCHAA  TYIIYHYAJIAPHM  TAKOMWUIAIITUPHUIL,  OaJkKu
OWp KaJapHUHT SXIIM WIUIAMAHA TabMUHJIAWIUTAH MYXUTJIAPHU SPATHIIL XaM
myxumaup. llyHra kypa, MebEpuil-XyKyKuil 0a3aHu MyBO3aHaTIAIITUPUII OPKAIIU
KanmuTaja O030PUHUHT OM3HECHU MOJUSIIAIITUPUIIT UMKOHUSTIAPUHU KalTa KYpuo
YUKHIII Ba OIUPHUII yIIOy O0OOHUHT acOCHI MaKcaau caHajIaau.

busnecHn MonmsutamTapuiiia 0aHK Ba KamuTal 0030pHHHUHT axaMUSATIAPH
ypTacuia HOMyTaHOCHOJIMK BY>Ky/ra KeJIMITUHUHT OUp HeuTa cababiapy MaBxy.
MounusiBuii Ty3uimanap, MOJIHUSIBUM MyHocabatiap Ba OOIIKAa TapTUOra COJTYBUH
BOCHUTAJAP LIyJIAp )KYMIACUAAHIAD. YMYyMaH oJIraHja, MOJIUSBUAN
TU3UMIJIAPHUHT UKTUCOJIUM CEKTOpAAru TyTraH YpHHU, OaHK €KW KanuTtaia 0030puaa
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Hurwiiran MaOJjarflapHU MKTHCOJIUN CEKTOopra WYHANTHUPUIIUIIM, MOJIUS-KPEAUT
cuécarura JaBJIaTHUHT apajallyB Japakacura Kapab MKKH Typra: 6aHk Ba 6030p
MyHOca0aTjapura acocllaHTaH MOJUSBUNM Tu3umiiapra OynuHamu. bo3zop
MyHOcabaTiapura acocllaHTaH  MOJMSBHM  TH3UMJIAp  WHBECTOPJIAPHUHT
XYKYKJIApUHA XUMOSI KMJTyBUM MyKaMMall XYKyKHI peKuMmra, aHuK [IakJIaHTaH
CTaHIapTJap Ba HMHBECTOPJAPHMHI HWIIOHYM acocura Kypuica, OaHK
MyHOca0aTjapura acocjaHTaH MOJIMSIBUM THU3UMJIAp 3cCa acocaH MOJUSBUN
MyHOcabaTinap Ba TapoB dBasura OyHEN stunaau. bo3op myHocabatiapura
acocllaHraH MOJIMSIBUM THU3MMIIapra »dra JaBjaTiap oOJaTila KaluTaJlHU
MOJIMSUIAINTUPHMII YUYH PUBOKIAHTAH Kamuraia 0o3opiapura sra*? Gyica, GaHk
MyHOca0aTjapura acocllaHraH MOJMSBUNA THU3MMJIapra »ra JaBjaTiiap 3ca
V3TapUHUHT KyWwId Ba IOKOpM CalloXusATra odra OaHK TU3UMH Owuial
taBcudaanagm.’

Taxaunap HaTHKACH MOJUSTIAIITHPHIL TU3UMH OaHK EKM KanmuTas 6030pura
acoClIaHMIIM 5Mac, OaJKu, MOJUSBUNM TU3MMHUHI KaHYAJIUK PUBOXKIJIAHTAH,
MyCTaxKaMJIUTH Ba KOMIAHUSUIAp Y3 OW3HECTapUHUA MOJIUSIIAIITHPUIIHUHT
MYyKOOMI MaHOanapura sra SKaHJIUTMHU Kypcarau. M/IX maBnatiapu opacuia
O0aHKJIap TU3UMHUHUHT YCTYHJUTH cababiau kenud yukaétraH OW3HECHU
MOJIMSUTAIITUPUIIAATY HOMYTAaHOCUOJIIMK TOP Ba KEHI MabHOAATW KU
TalIBUILIUIAPHUA TYFAUpMOKIA. Top MabHOAa, OM3HECHM MonMsuiamga y €xku Oy
MOJIMSIBUN TU3UMHMHT YCTYHJIMKKA 3ra OYJIUIIHN, KOMIaHUSJIAPHUHT ¥3 OU3HECUHU
Ooika MykKoOui maHOanapaaH ¢oiganaHul UMKOHUATHHUA 4YekiaMokiaa. Kenr
MabHOJArM TaxJIWJIJIap LIYHU KypcaTaJuku, OaHK MyHocaOaTiapura acocjaHraH
MOJISUTAILTUPUII UKTUCOIUETAA TU3UMIIM XaB( KeATUpUO yukapaau. busHUHT
dukpuMu34a, MamiIakaT WKTHUCOAMETHHUHT y €KW Oy IIAKJIJard MOJIMSBHA
Ty3uiaMara OOFIMKJIUTH, OaHK Ba KamuTand 0030pUra acocjaHTaH MOJIMsIIAlI
TU3UMJIAPU YPTACHIATA MYBO3aHAT TAbBMUHIIAIITA TYCKUHINK KUIMaNUIH.

Y6y 600 moupacua MIyHUHTASK Kap3 Ba KalMTal Xamaa OaHK Ba KaluTall
06030pH TYUIYHYAIAPUHUHT KUECHI-XYKYKUH TaxXJWIM XaM amalra OIIWPHINO,
Kap3 Ba KanmuTaja OpKalu MOJMSUTAIITUPUII TYPJIU XU TaMOWMIIapra acoClaHTraH
OM3HECHH MOJIMSJIAIITHPHUINHUHT WKKH XWJI TH3UMH DSKAaHIUTH, Kap3 dBa3wra
MOJIMSAJIAIITUPUILIHUHT ~ aCOCHM  IIapTH  KPEeOuTOp TOMOHMJAH AaBBaJAaH
OenrunaHrad owusnapja OJIMII Ba aBBajJaH OEJITMJIAHTaH MyZIJaTaa Kap3jiapHu
dousn OwimaH KaWTapuil MaxXOYpUSATHHU Y3 3UMMacura OJIMII DBa3ura
MaOarIapHA Kal0 ATUIIIAH WOOPATIMTH, Kap3 2Ba3ura MOJUSIIAMITUPULITHIHT
acocuil IaKJyIapy OOJMranusuiap YMKApUIIl Ba yJapHU COTHULIAAH MOOPATIUTH,
OyHaa KpeauTop MyJUIapHU OepuIl Ba IIapTHOMaa KypcaTWITaH ImapTiapiaa Ba

Mucon yuyH, AKIIanar Xuroiira ¥3 ukrrcoanéTura KupuimHu ae-gaxro gexiam, AKII-Xuroit caBro ypymuHI
KY3FaTHII Ba rMO0ANTUCTHK EHAAIIYBAAH Kypa MPOTCKUMOHUCTUK EHAOIMYBHU ad3ai Kypuin Oyitnda tamaboycnapu
XaM JaBJIaTHUHT UKTUCOMUETIArH HIITUPOKUra OUJ Ha3apUSsJIAPHUHT Y3rapUIlira OMu0 KeIHUIIH MyMKHH.

32 Kapanr: Michiel J. Bijlsma and Gijsbert T. J. Zwart, The Changing Landscape of Financial Markets in Europe, the
United States and Japan. No. 2013/02. Bruegel Working Paper, 2013.

33 Michiel J. Bijlsma and Gijsbert T. J. Zwart, The Changing Landscape of Financial Markets in Europe, the United
States and Japan. No. 2013/02. Bruegel Working Paper, 2013.
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Myajatiap/ia MmyJulapHd Tajgad Kuiaud OoiuIl XyKyKHMHHM Y3uja cakiad KOJIHIIN
aHuKJIaHIu. Taxyiiiap HaTHKacuaa Kap3 Ba KamuTal 3Ba3ura MOJIMSUIAIITHPHILL
Vypracunaru acocuit ¢apk WHCTUTYLIMOHAJT OMWJULIapra OOFJIMK sMac, Oanku
aKcMHYa MaOJlaFHM Kal0 STUII [apTiapyd Ba MyZAjaariapura OOFJIMK, JeraH
XyJjocara KeJIMHIH.

Typruaun 0606 mompacuiga O6aHK Ba KamuTan OO30pWHU XYKYKHH TapTHOTa
COJIMII HYKTaW Ha3apuJaH MYBO3aHATJIAIITUPHUII Macajaacu XaM KypuO YUKUIIIH.
Taxmummap Hatwkacu Ow3HecHM OaHK Ba KamuTaldl O030pH  OpKaH
MOJIMSUTAIITUPUINJIA XYKYKANA TapTUOTa COJMUIIHUHT YPHUHHU JABJIaT TOMOHHJIaH
O0aHK CEKTOPMHHM KEHT KyJamiid KyJia0-KyBBaTJIaHUIINHH, Oy alHUKca
CyOCHUIUSBUM MONUSJIAIITUPUIN AACTypJiapd Ba COJMK HMTHUE3NIApU OpKaJU
TYFPUNAH-TYFpU apajairyB, OaHK CEKTOPUHUHT JaBiaT TOMOHHUIAH peXalu
MOJIMSUTAIITUPWINIIN Ba (DYKapOJAPHUHT OAHKIAru OMOHATJIApW KaWTapUIIHUIIN
JaBjIaT TOMOHMJAH KadoiaTiaHWIIM KaOwiapaa SKKOJ HaMO€H OYIMIIWHA
kypcatau. buz 6030p MyHocabatiapuaa JaBIaTHUHT KeparujaH OpTHK MabMypui
TapTUO TamomIap OuiaH apajianryBUHM €KJlaMaiiMu3. AKCMHYA OaHK Ba KaruTasl
0030pUHU MOJIMSJIAIITHPHUIIA TaBJIaT TOMOHUIAH KYpCcaTUiIaIurad YbTHOOP TEHT
oynmuim mMakcaara MyBoduk. by OaHK cekTopura JaBjiaT TOMOHUJAH OepuiiraH
UMTHUENIApHU OEKOp KWJIMII KepakK JeraHu sMac, Oalkk SHT KaMmMuaa KamuTal
0o3opura xam IyHAaW KyaO-KyBBaTjall aMalira OUNIMPWIIMINHM JO3UMIIUTUHU
aHrnataau. bankmapHUHT KanuTan 6030pUIard SMUTEHT, aKIUSIIOP KU BOCUTAUN
cubarugarn umtupokun 70 dowszman kym OyaTaHIMrH cababnu, FOKOpUIa
TabKUJJIAHTaH Y3rapuluiapjaH OaHK CEKTOpU HHcOaTaH KaMm 3apap Kypaju.
banknap ymOy ¥3raptupunuiap ypHUTA TYFPUAAH-TYFpU Kamutail 0o30pura
Oepunran uMTHE3NapaaH (GoiallaHuIIM MYMKWH. BU3HMHI4a naBiaT Kap3 Ba
KalmuTall dBa3ura MOJUSJIAIITHPUIN TU3UMIIAPU YpTacuja KacAJaH aKpaTHIl
tapapgopu smac. UyHkum OaHk Ba kanuTan O030pu ypracujga pakoOaTHUHT
MaBXyJJIMTH JIaBJaT Ba KOMIIAHMsUIap Y4yH xaM MaHpaarnuaup. Kanuran
0030pUHM PUBOXKIAHTUPUIN OYiiMya OaHKIAp Japa)kacujarujexk Oynmaca-na,
JIaBJIATHUHT OMp HedTa Tamad0yciiapu MaBXyJIMTH OYHHU TacaukjiIanau. JlaBmat
TOMOHMJIAaH KYJIa0-KyBBaTiall AapaKaCUHUHT TYpPJIM XWJ SKAHIIUTUTA aCOCHM
cabab MamiakaTaa OaHKHMHI TyTraH YpHH Ba MYJIKYHIMK IIaKJlapyu OuiaH
OOFJIMK, Ha3apuMHU3/a.

TaaKUKOT HaATWXKAJIapyW INIYHUHTJICK JaBiIaT MYJKH JIapaKaCUHUHT
IOKOPUJIUTH OaHK Ba KanuTaja 0030pUHHA MOJIUSUTAIITUPUILIA YPpTaaard TaQOByTHU
BY)Ky/Ara KeNTUPYBYH acOCUN OMHJUIapAaH OupH XucoOJaHauIIMHU Kypcatau. by
IIYHU aHTJIaTaJuKy, AaBiaT OaHK Ba OaHK (aosMATH OPKaId MOJIMSIIAIITUPUILIHA
KyJU1a0-KyBBaT/IaWId, YyHKM OaHK CEKTOPUJAru acoCHWil aKTUBIAp JaBiaTra
terunuuaap. Hazapwil xuxaThgad, AaBlaT MYyJNKYHIMTH OaHK Ba KamuTal
0030pHHU XyKYKHI TapTHOTa CONMUIIAA Typiinya EHAOIIYBHUHT acocuii cababu nes
ofMaiiMu3. YyHKH YpraHwiraH JaBlaTiapHUHT Oapyacujia JaBjlaT IEPUKUYUIHK
acocHJlard IOpUJUK IIAaXCIAPHUHT aKTUBJIApUIA JABIATHUHT aKkUUsUIapu Aespiiv
Ooup xuj, aMMo OaHKJap OOIIKa AaBiaT yaylyd 00p IOPUINK IIaxciapra Hucoaran
cyocuaus, xkapuuk kaOu uMTHE3NIap OWlaH ce3wiapiid Japaxkana Kyyuiao-
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KyBBariaHaau. JlekuH Oy naBiar ailHaH MYJIKYWIMK IIAKIUAaH KeTud YMKKaH
X0Jila OaHKJIapHU KYJIaO-KyBBaT/Ialu JieraH xyJjiocara oau0 kKeamaiau. AWHH
naiTaa Myauidd aiiHu 11y Macanaaa gaBjaT MyJIKYWIMTUHUHT cCallOuil Tabcupiap
MaB)Xy[JIMTUHA WHKOP XaMm 3TMaiiin. YmoOy Macajla KeMHMHTH H3JIaHMILIapaa
JaBjaT MYJKYWIMTUHUHT Y3Ura XOC XyCYCUSITIApUHHM TaJKUK STUII kKapaCHuaa
sHaJa YyKyppOK TaxJIMJI STULITHH Tajnad dTaju.

HucceprauussHuar  OemmHun  606m  “Kamutan 06o3opuaa pakamiiu
TEXHOJIOTUsIJIAapaH doiiraaHUIIIHUHT XYKYKHUI Macajajgapu’’ra
OaruiuiaHrad. bByryHru kyHja kanutan Oo30puaard Kymiad KommaHUsIap
ax0opOT TEXHOJOTUSUIAPUHUHT a3a/UTHKIAPUHE TOOOpa KYTIPOK TaH OJIUIIMOKAA
Ba 3aMOHABHMM TEXHOJOTHUSA TpoBaiifiepiaapu OWIAH XaMKOPJIUK KWidil Oy
UMTHEIAPHU aMajira OIIUPUIITHUHT KaJTUTHIUD.

Yoy 6061a Richie Santosdiaz, Maume, K. Christidis, M. Devetsikiotis,
Nakamoto, S., Rosa M. Garcia-Teruel, Héctor Simon-Moreno kabu oTuMIapHUHT
dbukprapu Ba amManMET MaTepuaUiapu YpraHwiauO, kamuTan Oo3opriapuja
MabIyMOTJIAPHA TaxJIWJI KWIHII WMKOHHSTIIAPH, CYHBUM WHTEIUICKT Ba
MaruHaBui ypranuin (machine learning) Ounan Oupranukaa ymoly coxajiapnaa
SHTM WMKOHUATIAD OYMINWIWIIM TaIKUK OJTWwirad. KynruHa TamkuiaoTiaap
XaHy3raua YyTMHIIJIard MabIyMOTJIap CTpaTerusiiapuaan GorgananmMoka, Oy aca
YAQpPHUHT MabJIyMOTIApTYJIUK CaJOXUATUNIaH (olJanaHull Ba TYFpu OU3HEC
KapopJapuHH KaOyJ KUJIUIIT KOOWIMATAHY YeKiiaiu. busnec HaTwkalapuHu aHUK
Oarmopar KUJIUIl UMKOHHU OYyIiMaca-na, MapKeTMEMKepiap HOMabJIyM HapcalapHU
OarropaT KHIUII, TAXMUHJIAPTa aCOCIaHMIIAAH Kypa CYHBHI HHTEIUICKT EpraMua
oMM Kapopiiap KaOysn Kuiuinra TasHaigu. Taxjiiap HaTWwKacula CyHbUN
MHTEJJIEKT KanmuTal 0o3opiapuja MOJHMSIBUN pecypciapra SpUIIHUIIHA SHaAA
APKUHJIAIITUPUIITN, OYHUHT HATHXKACHA FOKOPU camapasiopiivK, XaB(CU3IIUK Ba
KanuTaJl O030pU ailJITAHMACUHMHI OPTUIIMIAa WXOOUW TabCHp KYpCaTHILU
MYMKHUHJTUTH, MabMYypHii BazuaaapHu oJamiiapra Kaparanja Te3poK Ba SXIITHPOK
Oa)xapuiIu MyMKHHIIUTH, Oy 3ca oamiapra oKOpyu KHMatiau hpaoaustra 3bTudop
KapaTuIll UMKOHWUHY OEpUIIN, IITYHUHT/ICK aHbaHABUH TAJIKUKOT yCYJUTApU OPKAJIU
aHUK1a0 OViMalauraH XoJiaTJapHU Ky3aTHII OPKadd MUCTUKOOJIIM WHBECTHIIUS
MMKOHHUSITIIAPUHY TOMHIITA EpJlaM OSpUIIId MyMKUHIIUTH aHUKJIaHIH.

bemmuaun 606 monpacuaa ’KaxoH MOJTUSBUNA TH3UMHU/IA aBTOMATIIAIITHPUJITaH
Macinaxarauiap “‘poOoT-maciaxatywiap’ — HUHBECTHIMSUIAp, OaHK  WIIH
XU3MaTJIapd Ba CyFypTara OHJ KypcarMaiap Oyiuda uCTebMOIUMIapra
éplamiantyBud  MOJUSBHM  XW3MaTjap CaHOaTH Taijgo OYmaéTraHiaury,
poOOT-MaciaxaTymiap UCTEbMOIYUIAP YUYH TYJIOB KUIMATUHU NAcaWTUPHIL Ba
MoJusBUI MaciaxaT cudaru Xamjaa madphodIUTiHA OIIUPHINAA TOTCHITHA
UMKOHUATIAa DJrajurd XaM aHuKJIaHuO, Kamutan 0o30pujia  yJIapHHUHT
Xu3Matinapuaan (Qorgananumga XykKyk ¢aHd oOIguAa TYpraH dSHT MYXUM
MacajanapgaH Oupu Oy poOOT-MaciaxaTyWiIapHUHT XYKYKUH  MaKoMH,
KaBOOTapJIMTU Ba CYOBEKTIWIUTH KaOu pAoi3apd BasudamapHu Xand KUJIUII
3aMOHAaBHI KanmuTasl 0030PUHUHT XYKYKHI TU3UMHUHH UIUTA0 YUKHIIA HHOOATTa
OJIMHUILM JIO3UMIIUTU acocjiaHrad. Ymoly 000 moupacusia UIyHUHTAEK OyryHTH
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KyH/Ia )KaxOH KanuTtaji 0030puia Tooopa ¢aoii KYJUTaHUIMO KeTMHAETTaH pakaMmiin
aKTUBJIAp, YJAPHUHT XYKYKHA MakKoMmu, ymi0y BOCUTajlapra STajluK KHJIHIIL,
ynapaaH ¢oipanaHuil Ba Tacappyd OTHII >kKapaéHuIa HIITHPOK OSTaTuraH
CyOBEKTIAPHUHT XYKYKJIapH, MKOYypHUSTIApU Ba KaBOOTApJIMK TOMpacH KaOu
MacaJlaJlapHU Xap TOMOHJaMa, MHBECTOPJIAPHUHT XyKYKJIApUHU XUMOSI KUJIHUII Ba
YJIAPHUHT TIaXCUH MabIyMOTIapuaaH (ONJaTaHUIl KOWJATAPUHUA OeNruiani
Xamia MKTUCOAMM THU3UMHHMHI XaB(CHU3JIUTMHM TabMHHJIAII HYKTaW Ha3apHlaH
WIMHI Hazapui TaAKWK STUII Ba YOy MacajlaJapHUHI TETUIUIA XyKyKUN
acoCJIapuHU SIPAaTUIIHUHT 3apypiiurd Kypud uukwind. bobna acocan kamutan
0o30pua CyHBHI UWHTENIEKTJAaH Ba poOoT-MaciaxaTtuwiap (aonuaTuaa,
HIYHUHTJEK pakamiii MOJI-MYJIKAaH (ONJAIaHUIIHUHT XYKYKUH Macanajgapu
atpoduinua €éputuiau. TagKUKOT OpeAMETH Ba XakMura Kyuuiaran taigadiapjaaH
Kenmud YMKKaH XoJiga ymoy macajajgapHu Oatadcuin TaxJMia STHII HUMKOHH
oynmaau. Kanuran Oo3opiiapuaa pakamind aKTUBIAPHUHT XYKYKHI acoCIapyuHU
UIUIa0 YUKUII Ba YJIAPHUHT XYKYKUM MaKOMUHHU Oelrujam macaiallapu Iy
coxaga amaira OUIMPWIAJUIaH KeAryCUAaru TaJKUKOTIAPHUHT MpPeIMETH
OYIIUIIIN MYMKUH.

Huccepranmssauar  “Kanurain  0030pMHMHI  XYKYKHH  acoC/JIapUHHU
PHUBOKJIAHTUPHUIN HMCTUKOOIapu” 1e0 HOMJaHTaH oaTtuHuu 600mma MJIX
MaMJIaKaTIapuaa Ba XyCycaH Y30EKHCTOHAAa KaluTal OGO30PMHHMHT XyKyKHif
TU3UMUHU TAaKOMWJUIAIITUPHUIN OyinYa MaBXKyJl acoCHd MyamMMoJiap Xamja
YIApHUHT  e4uMJlapu  Xakuga cy3  roputwirad. JKymmaman  MX
MaMJlaKaTilapuaara acocuii Myammosap cudaruia 0030pHHUHT IOKOPU Jlapaxana
KOHIICHTpAIUSJIAITaHINT i, KarnuTajdl OO30pUHHUHT KalWTAJIAllyBU MaMJjakat
SUIMA  WYKA MaxXCYJIOTUHUHT aTurd 1 (QOM3MHM TalIKWI JTUIIH, KamuTal
OO30pPUHUHT JIMKBUJUINTUA TACTIUTH, OyHUHT acocuil cababimapujgan Oupu sca
IOKOpY CU(aATIM MOJIMSIBUM BOCHUTAJAPHUHI HYKIWIUA Ba IIyHTa MOC paBUIIAA
WHBECTOPJIAPHUHT KamuTag 0030pU OpPKadud MHBECTHUIUSIIAPHU KO KUJIUIIIAH
MaH(aaTnop >sMaciuru, WIYHUHTAEK OyryHru kyHaa MJIX npaBmatmapyuHUHT
KanmuTasl 0030pU aIojaTiv HapXJIApHU Oenruiaii, WHBECTOpJIapHUHT Oo30pra
OPKUH KUPUIIMHU Ba YJIApHUHT MaH(paaTIapuHU XUMOS KWJIWIIHUA TabMUHJIAN
OJIMAaciuTH cababii yHUYaJUK caMapajid SMaciuru Kabu XojaTiap Kypuo
YUKWIJIH.

bynnan Ttamkapun MJX gaBnaTimapu Kanutanm OO30PUHUHT  XYKYKHMA
TU3UMUHM TaKOMUWUIAIITUPUILJATK sSHA Oup MyxuM Macajga Oy OH3HECHH
MOJIMSUTAII TUPHIIIA KamuTan 0030pHUIaH JKall0 ATUIaIUTaH MOJIUSIBUN BOCHTAJIap
sMac, OaJIKU JaBjaT TOMOHHU/IaH CyOCUAUsIIIaHTaH CTaBKaiap/ia Oepuiiaqurad OaHk
KpeIUTIapyu XHUCOONAHWINM aJOXUaa TabKUIJIaHAW. YOy MyaMMOJapHUHT
€UMMHUHM TONUII Makcaauaa aipum MJIX MamiiakaTIIapuHUHT KanuTan 0030pUHA
TapTUOTa CONMINTA KapaTUITaH KOHYHUMIINTH KNECUN-XYKYKUW HYKTau Ha3apaaH
Ypranuiaau Ba TETUILUIM TaBCUsIap MILTA0 YUKUIIIH.

Iy 6unan 6upra Maskyp 6061a Y36ekucTonaa kanutan 6030pHHI TapTHOTa
COJIMITHUHT XYKYKUA THU3UMU TaxJIHJI KWIMHHO, im0y coxaaard KOHYHYUITMKHA
TaKOMWUIAIITUPUII acOCaH MKKUTA HyHanumaa onu0d OOpWIHILM HIrapu
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cypunau. bynna nactnaOku yHanuimn OyryHrd KyHAa TapKOK OYiraH HOpMaTUB
XYXKKATIApHA XaJIKapo CTaHAApTIapAaH KeauO YMKKaH XOJia KOHCOJIHIAIWS
KWK OpKaJIM MHBECTOPJIap YUyH Kyjai OYnran siroHa XyKyKuii MaHOaHU sSpaTHIILL
0ynu6, Oy acocaH KanmuTanx 6030pu TYFPUCHIATH STHTH KOHYH KaOyJI KAJTUII OPKAJIA
amasra ONMPUIIUIIKN Ba Ma3Kyp KOHYHJa HUMaJap acK dTTUPWIMILIN JO3UMIUTU
acociab Gepunay. Y30eKHCTOHIA KaluTad 0030pH COXACHIArd KOHYHUHIHKHH
TAaKOMUJUTAIITUPUITHUHT HMKKUHYM HYHamumu Oy peryJsTOPHUHT XyKyKUN
MaKOMHM, BakoJaTjiapd, XyKyK Ba MaxOypusariap Xamaa KaBoOrapjuru
OenruiiaHral ajoxuja KOHYH KaOyJl KWIMHHUIIK Takiudu O0Ynub xucoOiaHaIu.
Ymly TanKuKOTAa Ma3Kyp KOHYHHHU KaOyJl KAJIUIITHUHT 3apypaTy, KOHIICTIIIHSICH
Ba yHJIa KaHAal Macaiianap EpUTUIUIIN JTO3UMITUTH acociaad Oepuiiu.

Kanurtan  0Go3zopuHM  TapTuOra  COJMIIHUHT  XYKYKHH — TU3UMHHH
TAKOMHJUTAIITUPUIIHMHT Ha3apuii acocH cudaThia Y30eKHCTOHIA KaluTam
0030pMHU PUBOXKJIAHTUPUIL KOHIEHIUSACUHUA WIUIA0 YWKHII 3apypaTd Ba
axamusiTé acocnabd 6epuiau. XycycaH TaIKUKOTYHUra Kypa, Ma3Kyp KOHIEIIIUS y4
acocuil 60ocku41aH uOopat Tap3aa Ty3uO YMKUIUIINA XaMm/ia Xap Oup OOCKUYHUHT
ajoxuja MakcajJu Ba YHJa aMmalira ONIMpWIIAUTraH acocuil yopanap Kypcatud
VTN,

V36exucTon Pecny6IMKaCHHUHT KalmuTaa 6030pH TYFPHCUIATH KOHYHUMINK
XYXKKATIApUHA WHBEHTApU3allUsl KWIWII, [IYHUHTJEK, aMajjard HopMasap
TaxXJIWIM IOYHH KYpCAaTaauKH, Y30EKMCTOHHMHI KUMMATIH KOFO3/Iap 6030pHra
JIOMp KOHYHUYWIMK 0a3acu Kyiujaru cababnapra kypa KeHI' KaMpOBJIA HCJIOXOTTa
MYXTOX:

1. Kummatiu Koro3nap 0030puHM KY1a0-KyBBaTJIOBUM aMalijlard MEbEPUiA-
XYKyKHid 6a3a *KyJa TapKkoK Ba KyTu1ad KapaMma-KapIiiu KOHYHJIap Ba KOUJAIapHH
¥3 nuura ojaau. by 6o3opra kupuin Ba camapainu (aodusiTHA TAIIKWIJI ATHUIITA
TYCKUHJIUK KAJAAu Xamja KaTop HOAHWKJIWKIApHU KeITHpUO dukapamu. byHma
KOHYHYMJIMK 0a3acMHM XajJKapo CTaHAapTJapHd WHOOATra oJiraH XoJjjaa
OMPJAIITHPHUII Ba COMIATAIITUPHUII camapalid eqruMiIapaad OVIUIIN MyMKHH;

2. bynnman Tamkapu, aMmajagard KOHyHUYHIUK/A KamuTaia 0030pWHU TapTHOTa
COJIMIIT BaKOJIaTUTa 3ra OYJIraH AaBjaT OPraHWHWHT POJIM Ba MachyJUATH aHHK Ba
XO0JIMCOHA OeNrvmianMarat. PeryiaTopHUHT XyKyKU MakoOMU, XyCycaH, Ha30pat
Ba MXKPO BAaKOJIATIApH €TAPJIM Japaxaaa sMac. Yoy HOMYBOPUKIUKHYU Ty3aTHILI
y4yH KyWHJIarujIapHA amalira OIIMPHUIN Kepak OYJaau:MaBXKyl XyKyKui OazaHu
TynmuK Oaxomam Ba Kummatim korosnmap Oyinua xankapo Ttamkuwior - [OSCO
TaMOMMIIapu OWJIaH TaKKOCJall Ba IIYHra MOC PaBHUIIIA KalTa Kypuo yukui. >
HIyHUHTACK peryaaTropra TETHILIA TapTUOra COJUII MYXUTHHU XaM XaJaKapo
CTaHAapIapra MOCIAIUTHPUIN Makcaara MyBoduk canamamu;> 3. Iy Ousan
Oupra, KUMMaTJId KOFO3Jap O030pMHU KYI1a0-KyBBATIOBYM MEBEPUI-XYKYKHIMA
0azana OyuMKIap MaBxKy 0ynu0, ynap 6o3opaa mapTHOManap OakapriIndIInaa

34 10SCO, Objectives and Principles of Securities Regulation, June 2010.
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD562.pdf

35 10SCO, Methodology For Assessing Implementation of the IOSCO Objectives and Principles of Securities
Regulation, May 2017. https://www.iosco.org/library/pubdocs/pdf/IOSCOPD562.pdf
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HOQHWKJIUKHA KenTHUpuO uukapamu. Kummatim Korosnmap OO30pWHU TapTHUOTA
COJIyBUM KOHYHJIADHUHT aKCapHsITH JCKUPraH Ba TEXHOJIOTHK TapakKUETIaH,
XxycycaH, 0o030pHUHT maddodauru, KAMMATIUd KOFo3japra O3TajluK KWJIUII,
YTKa3ull Ba rapoBra KyWWIl KoWjajJapura HUCOATaH oOpTAa KOJIMOKIAa Ba
MOJICpHU3AIMS KAJTUIIHY Tajlald KUJIaau.

buzHuHTr QukpuMH3Ua, MEBEPUN-XYKYKHH XyXXKaTiap Ba KOHYHOCTHU
Xy#oKaTIapyu >KyjJa KYyO Ba yjlap KYyNUHYa HOAHUKIUP. AKCHHYA, TakiIud
stmnaérran «Kanurtan 6030pu TYFpUCHAa»TH SITOHA KOHYH 3apyp HOpMaiap Ba
KOHYHOCTH XYXKATJIApUHU ¥3 UUMra ojajd Ba MycTaxkamiaiinu. by maxamimii Ba
XOPYIKHIT HHBECTOPIAPHUHT Y 36eKHCTOH (hOHT GO30PHHUHT XyKYKHUil aCOCTapHHH
TYIIYHUITUHU OCOHJIAIITUPATIH.

dukprMHU3Ua, Y30SKHCTOH KamuTan 0030pH KEHI KaMpPOBIH XyKyKHi Ba
TapTUOTa COIyBYU UCIOXO0TTa MyXTOX OVIH0, y KyWHAaruaapHu Y3 UUura OJUIIH
Kepax:

1. Ymly TankukoTAa KYypud YMKWITAaH Ba YHUHT WUJIOBACHJA KEITHUPUITaH
MEBEPUN-XYKYKUHN XysKoKaTIap 6a3acuHU XallKapo CTaHAapTIap Ba SITOHA XYKYKHI
MaHOa sSpaTHUIl HyKTad Ha3apujaH TyOJaH KailTa KypuO uuMkuil Jo3uMm. byHna
acocuii BTHOOPHM KUMMATJIM KOFO371apra OyiaraH MynK XyKYKHHHHT
TAbMHUHJIAHUIIN, WHBECTOPJIAPHUHT XYKYKJIAapH XHMOs KWIMHUIIN Ba XaMJa
0030p1aru TaBaKKATYMIIMKHIHT OOIIKAPWIIMIIY Macajlalapura KapaTyil Makcaara
myBouK caHamagn. HopmaTuB-xyKykwil Oa3aHu MOAEpHHU3AIUS KWUJHUII Ba
MycTaxkamJyam xapaéHuaa HadakaT KUMMATIH KOFo3map 0030pu TYFpHUCHIATU
KOHYH, Oanku ymly coxara Taa/UTyKJIM HOpMajiap akCc JTTUPWITaH OOIIKa
KOHYHUWIMK XYXOKaTiapH, >KymianaH, (DyKapoluk KOJEKCH, OaHK Ba OaHK
daomuATH TYFpUCHIATH KOHYH, OJEKTPOH TYJIOB THU3UMIIAPH Ba DJIEKTPOH
THKOpaTra OWJ KOHYHYIIMK XaMmJa TapoB Ba OaHKPOTIMK TYFPHCHIATH
KOHYHUWIMK XYXOKaTJIapUHA —XajJKapo CTaHgapTiap Ba WHBECTOPJIAPHUHT
XYKYKJIQPUHA XUMOS KHWJIWII HYKTaW HazapujaH KaihTa KYypuO YUKHUII JIO3UM.
HIyHUHTAEK STEKTPOH KUMMATIIN KOFO3JIap TYFPUCHIATH KOHYH KaOyil KMITUHUIIN
OyryHTH KyHJ1a KyjamMu To0opa opTrb O0paéTraH pakaMJiiy aKTUBJIAPHUHT KaluTall
0030puaaru MyoMaJJaCHHUHT XyKyKUH acOCIIapUHU TabMUHIIANIH.

bozopuu puBOXIaHTHpHII Ba OO030pHM TapTUOTAa COJMIIHUHT YIIOY
O0ockuuuaa Ou3 SIHTM KOHYHUWJIMKKA YCTYBOp E€HHalIyB cudaruaa Koujaiapra
acocnanran &nmamryBHu (rule based regulation) takmmd kwiamuz. YMymui
EnaamryB cudaTuaa MPUHIAILIAPTA acociIaHTran Taptudra conul (principle based
regulation) omataa puBokaaHraH 0030pHH, XyCycaH, "PUBOXKIAHTaH perymisTop"
Ba 0030p UIITUPOKYHMIIAPU YPTACH/Ia FOKOPH Japakajaru UIIIOHYHH Tajlad KUJIaIu.
bup TomMoHmaH, mnpuHIMIHAT ~EHOANTYB  KYMPOK  MOCHAITyBYaHIHNKHU
TabMUHJIANIM, aMMO MOCJIANTYBYAHIMKHU cCaMapaii KYJUlall ya9yH peryIsaTopaan
KYIIPOK MaxopaT Ba TaxpuOa Tanad stunagau. Lllynunraek, y Typnu xonaTiapaa
TaMOMMJUIAp Ba MaKCaAJApHUHT OWp-OMpura 3uj paBUIIA KYJUITAaHWIUIIA Ba
SPULIIINAIIN OuaH OOFNIMK TapTUOra coiuml XaBOUHU KENTUPUO YUKAPHUIIN
MYMKHH.
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Amainyiaru 06apya KOHYHOCTH XYXOKATJIApU YJIAPHUHT TETUILIUIUTH, SHIU
KOHYHJIapra MYBOQUKJIWIM Ba TYJIUKIMTMHU aHUKIAIl Y4YyH Kalta KypuO
yukunumy  kepak. KonaBepca, «KuMmariaum Koroziap 0030pu TYFpUCHIANTU
KOHYHHUHT  SIHTU  Taxpupuja «KyJah» I[apT-IIApoOUTIap  SPATUIUIIN
KYTUJIAETraHauru  cabaliy, CaJIMOKIM MHKIOpAA SHIU MEbEPUN-XYKYKUM
XyXoKaTiap SIpaTWIUIIM XamJla aipuM KOHYH Ba KapOpJIapHUHT Ma3MyHU V3
KYYUHHU NYKOTUIIIA MyMKHH.

«Kummatnu koroszmap 0030pu TYFPUCUIA»TU SIHTM KOHYH JIOMpacujaaru
KOMJAJIapHU amMalira OIIMPHUII KUIUUH Oy a1, YyHKH yJIAPHUHT OaKapUITUIIINHY Ba
XYKYKUH UIIOHYHUHT IOKOPH Japa’KaCWHU TaAbMUHJIAII YUYH yjiap MamJIaKaTHUHT
YMYMUA XYKYKUA TU3UMHUIa SIXIIA WHTETpAlMsUIALYBU 3apyp. TaHKUIUU
0axoNalIHUHT MAaKCau, ITYHUHTEK, TAPTUOTA CONYBUMHUHT KOUJAIAPUHU aHUK
TYIIYHUII Ba YJapHU MPOIECCYal/MHCTUTYIIMOHAI Macajanapra (JIMIeH3UsIIall
TapTUO-Kou1anapu, oMmmMaBuil odepra, OMMaBUN COTUO OJUIN TaKIU(DU, SMUCCUS
MPOCIIEKTUHY TaCAUKJIAII) QXKPATULIIAUP.

2. Kanuran 0o030pvHM TapTuUOra coydinl Oyinya BakKoJaTIW OpPraHHUHT
caloxXusATUHU omwmpuil. Jlespiu Oapua pHUBOXKIAHTaH Ba MyBad@akusITIv
PUBOXIIAHAETTaH MamJjlakatjiapAa MoJiusg O030pJIApUHUHT SIXJIUT Ba MYCTaKWII
perynaropiaapu MaBxy. [IIyHUHT ydyH MOJiMS CEKTOPUHHU PUBOXKJIAHTUPHUII Ba
Ha30paT KWK CUECATUA KOHCONIMIAUUAHUHT UYKJIMTH OYTYHTH KyH/Ia MUJUTAN
0030pHM MAKIUIAHTUPHUILITA TYCKUHIMK KWJIAETTaH acoCUil MyamMousapiaH oupu
xucobsanaau. Perynsatop (GaoiMsATHHUA KCIOX KUJIUII YHUHT XyKYKHH MaKOMH,
MHCTUTYLIMOHAN, (PYHKIMOHAN Ba MKTUCOAMN MYCTaKWJUIMTH, MakKcaJjapd Ba
MKPO ATHIL BakojdaTiapu, Iy >KyMjaJaH Ha3oparTra ouj KOMJAlIapHU Y3 WYUTra
OJIMIIM Kepak. PeryjasiTOpHUHI CaJOXUSTHHH, acocaH, Ha3opaT Ba WXKpPO
XOKMMHSTH Ba WMKOHUSTIAPUHU KY4aWTUPUILI HYKTaW HazapuaaH SXIIUIall
Kepak. byryHru KyHaa Imyn yTKazuliapaa, 4yeT 3ra myi 1000pHIaa, yHH Kalyi
KWIKILIAA, KOHBepTauMsAga OWp He4Ta OpraHjapHUHT  BakoJsaTiapuia
HOoaHUKJuKIap O0op. Kamuran Go3opura ouja macanajiapia peryisropra xamma
XYKYKHH OepHIll Kepak, IbHU YMyMHUM Oupskajiapra — BaJitoTa KOHBEpTaLUsSICUTa
XaM, TOBap-xomari¢ ouprkacura xam OUTTa KaTTa peryasarop 0yica, TapTHOHHM Yiiia
Ba3UPJIUK €KU MI0pa amaJira omupca Makcaara MyBopuk 0yaau.

Taknud >Trnaérran yopa-ragdoupaap Kanutaa 6030pura capMost KHpUTHII Ba
yHAaH MaOJiaF OJIMI XYKyKura 3ra OyJiraH KOMITAHWSUIAPHUHT (aoUSTHHH
KCHTaUTUPUII, KAMMATIU KOFO3JIap TypJapuHH JUBEpCUPUKANUS KUJIHIIL,
aXOJUHUHT KanmuTana 0030pu Ba YHAArW MOJHMSBUN BOCHUTANAp XaKUJIaru OUIUMU
Ba WIIOHYWHU OIIUPHIN OOpacujaru MCIOXOTIApHU V3 WYUra ojagu. Yoy
TaKUKOTIA ¥Y30€KHCTOH MUCOIIH/IA KAITHTaT GO30PHHI TAKOMIIIAIITHPHIITA OUL
OwnnupwiIran Takaudaap MasKyp UIMUN unga Kuécud ypranunrad 6omrka MJ(X
MaMJIaKaTiIapu YIyH XaM HaMyHa cudaTtuaa TaTOuK STUIIUIITNT MyMKHH.
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XVJOCA

Ymly TagkukoTaa V36eKrCTOH A KamuTat OO030pUHUHT XYKYKHUU TH3UMHHHU
TAaKOMWUIAIITUPUIIT Macajajapyd PUBOXKJIAHTAH XOPHXKWKM Mamilakatiiap Xamja
aripum MJIX mamiakaTiapu TaXpuOaCUHHM KUECUM-XYKYKUH TaxXJIMJI KWIWII Ba
Mousl 0030pHIa pakoOaT MYXUTHHU Xama MOJMSUTAIITHPUIIHUHT MYKOOWII
BApUAHTJAPUHU TabMUHJIAI HYKTAW Ha3apuJaH ypraHuiira xapakaT KWJIWH]IH.
Yoy MyKoOWJ BapuaHTJIap KamuTal OO30pPMHUHI Ha3apuid Ba aMallui
MyaMMOJIapUHU KaMpald oJiaju. “V36eKHCTOHIA KAIIUTA OO030pUHUHT XYKYKHUI
TU3UMUHHA TAaKOMWUIAIITUPHUII  Macajajgapu’  MaB3yCHUJard JHUCCEpTalMs
TaJIKUKOTH HATHXKacu OYiHW4Ya KyWHJaru WiIMHUN-Ha3apui Ba aMaluil axaMHsITra
ara OyJraH Xysjocanapra KeJIHH/IH:

I. Wnmuii Ha3apuii XyJiocaJjap:

1. TagkuKOT HaTWXKalapyW WIYHH KYypPCaTAUKH, MYCTaXKaM KOHYHUYMJIMK
0azacu, MyJIKUN XyKyKJap Ba akIUAI0piap XYKYKJIApUHUHT XUMOSI KHJIMHHUIIIH,
mapTHoManap  WXKPOCMHM  TabMHUHJAIl Ba  KOHYH  YCTYBOPJIUTHHHUHT
TabMUHJIAHUIIM KanuTajdl O030pUHUHT XYKYKHM TabMUHJIAHUIIUIATH SHT MYXHUM
OMUJUIAPJIaH CaHaNIa . XYKYKUI TU3UMIa Ma3Kyp OMWIJIAPHUHT TabMUHJIAHUIIN
KanmuTas 6030pu OpPKaIM aMalira OIIMPUIAAUTaH UHBECTULIUSIIADHUHT cudatu Ba
KyJamMu opTuimMra cabad oymnaau.

2. TagkukoT xapaéHuia Kanutaja 0030pUHU XyKYKUM TapTHOTa COTUIITHIHT
3apypaTd Macajlacl TaxXJIWJ JTWIMO, MHBECTOPJAp XHUMOSCUHHM Ky4daWTHUPHIL,
pakoOaTHH TabMHUHJIAII Ba 0030p MyHOcabaTiapuaa afgojaTHU KadoaTiaml y9yH
KanuTaja 0030pUHU TETUIILIM XYKYKUH TapTUOra TU3UMH MaBXKy]l OYIUIIN Kepak,
JleTaH Xyjocara KenuHau. by aitHukca V36exucTon CUHIapu YTHUII JaBpHU
UKTUCOAMETH  JaBjaTjiap Yy4YyH sHajga KYyOpok 3apyp. byHra ca6ab
WHBECTOPJIADHUHT XYKYKJIAPUHUA XWUMOS KWIHII, yJIapHU 0030paard HOUHCOG
UIITUPOKYMTIAD TOMOHHUJAH aMajira OIIMPWIAJWraH Typiaud  MOJHSIBUN
bupulrapiukiIapaaH XUMOsI KWINII Ba yMyMAaBIaT MUKECHUIa UKTUCOIUETIArH
TaBaKKATYWIMKIApHU Oomkapuil 0ynu6 xucodmananu. 2008 imina pyit 6epran
MOJIMSIBUM MHKUPO3HUHT MHCJIM KypwIMaraH okuOaTiapu Hadakar MHLIANA
MUKECa, OaKM MUHTAaKaBUi Ba T7100ai MUKECIapaa XxaM OyHH SKKOJ KYpCaT/u.

3. TaaxkukoTna NIyHUHTACK KanuTana 0030pUHUHT MWUINM, MUHTaKaBUI Ba
rodan MUKECAA PUBOKIIAHUINMTA OEBOCHTAa Ba OMJIBOCHTA TahCUP KUIYBUU
OMUJUIAP, YIAPHU UKTUCOINM, CUECUN, MIKTUMOUM, MATAHUM, THCTUTYLIMOHAJ BA
XyKyKH# OMHILTapra TacCHUIALT OPKATH TAXIIIT KHIMHHO, Y36eKHCTOH Ba TAIKHK
srwiiran M/IX mamiiakaTinapuja caMmapaid Kamnutail OO30pMHM SIpaTHUIl Y4YYH
MHCTUTYLIMOHAJI Ba XyKYKUIM OMMJLIapra TassHraH UCIOX0TIap MyXUM axaMUsITra
ara, JeraH XxyJjiocara KenuHAau. XycycaH, Ym0y TaJKUKOTAa OO30pHUHT
OJIUTONOJIUCTUK TaOWMaTH, MOJMUSBHUIM XU3MaTIap COXAcH/1a paKOOATHUHT MYKIIUTH,
JABJIATHUHT 0030pJaru Xam peryyisitop, XaMm aCoCUil MIITUPOKYU cudaTuaa MyXUm
POJI dTraljIalii aCOCUH MHCTUTYIIHMOHAT MyaMMoJiap cudaTuaa TaxIuiT KIIHH]IH.
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4. Kanutan 0030pvHM PHUBOXKJIAHTUPHUIIHUHT siHA Oup Hynu cudaruaa
OyTryHTH KyHJa aMaia KeHT TapKaJraH OM3HECHU MOMUSUTAIITUPUIIHUHT AIITUPUH
MEXaHU3MJIAPDUHU ~ KOHYHUWIAIITHPUII Ba Oy  OpKaldud  TaJOMPKOPIMK
cyOpekTmapura Xykykwil kadomariap, HucOaTaH ap30oH MaOjarmap Ba
WHBECTOpJIapTa 3ca KOHYHUM MYyKOOWJI WY TAlIKWII STWIKIIU acociad Oepuiiiu.
JlaBnat OyHIai UCIOXOTAaH Xed OyJIMarania *HBECTOPIAPHUHT MOJIUS TU3UMUTA
UIIOHYMHU OIIMPUI, WHBECTUIIMUIAP OKUMHU Ba KyIIMMYa COJIMKJIAp XucoOura
doitma kypaau.

5. TaaxkukOoT HAaTWXKaJapH IIyHU KYpcaTaauKy, Ha3apus Karutaia 0030pUHU
TapTHOTa COJMINTA CE3UIapian TabCUp KypcaTaau, TApTUOTa COMUITHUHT XO3UPTH
Hazapui acociaapu OWp TOMOHJIAMAa PUBOXKJIAHTAH OYnIMO, acocaH IIaxcui
MaH@paatiapra, OOMJIMKHI MaKCUMaJl Japaxaja OUIMPHILNTa Ba MUKPOUKTUCOAHMA
X1coOra oJuIIra KapaTwirad, 0030p Ba UHCOH XyCYCHUSTIIapUHU €Tapiiu 1apakaja
akCc OJTTHUpMAcIuru acocinad Oepungu. 3aMoHaBUM  KamuTan  0o3o0pu
MyHocabarnapu 0030p HIUTUPOKYWIAPDUHUHT MabHaBUM  KaJpHUATIAPUHU
(haosmamITUPHUIL Ba pUBOKIAHTUPHUILITA KOJUP OYIraH, Xxed OyamMaranaa, yJlapHUHT
WIFop Moanuid  MaH(aariaapura HUcOaTaH KaHJaWAup  KapaMma-Kapuiu
MYBO3aHAaTHH TabMHUHJAWIUTaH JAapaxaia ¢aoJulaliTUpUIIra Koaup Oyiraxn
OPUHLKIIKAN Ha3apui acoc 3apypiuru ucoornad o6epunau. ByHna aucceprant
TOMOHMJIaH (aHra “AXJIOKMA KaIpUsATIap TAHKUCIWIYA CHHIPOMH HOMIIH SHTH
Hazapus TakKOUM OTHINO, YHUHT 3apypaTd, axaMmMHsITH Ba Ma3MyHU EpUTHO
oepIn.

6. TaakukoT HaTKacuaa Kamurtaidl 0030pH MYJIKUYMIMK TapKuOugaru
HOMYTaHOCHOJIMK aHMKJIaHIU Ba OyHJa JAABJIATHUHT MYJIKU CE3UJIapiy XaKM Ba
TabcUupra odranurd ucboriad Oepuiau. Kamuranm ©0030pu  pUBOXIaHTaH
MamlakaTtiap TaxpuOacuaaH Kenud 4YMKKaH XOJAa JaBJIaTHUHT KamuTall
0o3opuaaru yiIymIMHU KaMaWTHUPHUII, KEHI KAMpPOBIM XYCYCHUJIAIITHUPUIL
nactypiapunu (IPO Ba SPO nap) amanra ommupuin opkanu 0o3opaa pakoodar
IApOUTIAPUHM KYJU1a0-KyBBaTiall Xamaa Kamutajl 0030pHjia XyCyCHUW CEKTOp
PUBOXKMHU parOaTiIaHTHpUII Takaud >TunMokaa. byHuHTr yuyH “mgaBiaT acocwuii
pPETYJSATOpP Ba aCOCHM MINTUPOKYM XOJATHAAH “‘HAaBlIaT PEryisiTOp~ XoJiaTura
VTHI JTO3UMITUTH Ha3apuil )KuxaTaaH acociaad Oepuiiu.

7. TagxkukoT Aoupacuja JaBjaT KOPXOHAIAPUHUHT KamuTan 0030pujaru
WINTAPOKM Macajacd TaxJIWil KWIMHHG, YHAa Y30EKMCTOH Ba TajKMKOTIA
ypramwiran MJIX Mamiakariapuja JaBJIaTHUHT  KanmuTaid 0o30puaaru
UINTUPOKYUIIUK POJIUHU UHKOP 3THO OYnmaciuru, Oy 6opana acocuit 3pTHOOpHU
JaBjaT KOPXOHAJIApU Ba XyCYCHMH KOpXoHanap (aoJIMATHUHM TapTHOra COJUIIIa
aJ0NATIWINK Ba TEHIJMK TAMOWWINTAa PHOS ATHIMIIM JO3UMIIUTH acociad
Oepunau. byHna [aBimaT KOpXOHajgapuaard KOPHOpaTUB  OOIIKApyBHHUHT
maddodmurn Ba pakobatmaru Oetapadmuk (Competitive neutrality) Hu
TabMUHJIAII MYXUM YPUH 3rajuiaiiu acociaad oepuiiau.

8. Kanmran ©0o30puaa paBAaTHUHT poOJM Macajacujaa yumly COXaHu
TapTUOTa coNuIl OYHnya BaKOJIATIN OPTaHHUHT XyKyKHI MaKOMHU Macaiacu Kypuo
YUKUIMO, camapalid Ba Oapkapop Kanutaja 0030puHU 0apro 3THIL YUYH Ky4Jid Ba
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MYCTaKWJI PETyIsaTop Kepakiauru ucootinad Oepunau. byHnma acocuit 3bTHOOD
PEryJIATOPHUHT WHCTUTYLUMOHAN, (PYyHKIIMOHAN Ba MKTHCOAMM MYCTaKHILIUTUTA
KApaTWIMIIM XaMma Yoy macaiajard acoCuid XallKapo CTaHIapT XMCOOJIaHraH
I0OSCO TamoinapuHA KOPHUHA STUIIT JIOZUMITATH acociad Oepuiiy.

9. V36eKkHCTOHMArM OW3HECHH MOIMANAINTHPUIA OAHK Ba KAIMTal
0030pu Ypracugaru 0Kopu TadOBYT OOPIUTH AHUKJITAHIA Ba YHHHT XYKYKHI
cababnmapy TaxJIUJd KWIMHIA Ba OW3HECHH MOJIMSUIAIITUPHIL MaHOAIapuHU
MyBO3aHaTiam Oyiudya edumiap Takiaud OTWIOA. XyCycaH, TaJKUKOT
HaTWXKajlapura Kypa, Xap Kalcu MOJUSJIAIITHPUIN Makiu (0aHK Ba KamuTall
0030pu) maigo0 OYyIMIIM Ba PUBOXIIAHUIIMAA MOJHUSBHHA Ty3WIMalap MYXUM
axamusTra 3ra, JIEKMH OUp UKTUCOAUIN CTPYKTYpa OOIIKACUHUHT PUBOMIAHUIIINHA
YEKJIAMACJIUTH JIO3UM, JETaH XyJjiocara kenuHau. LIyHuHrAek, xaiicu Typaaru
MOJIMSUTAIITUPUII TU3UMH MaMJIaKaT MOJIMSIBUM TU3UMU/IA FOKOPH YCTYHIIMKKA 3ra
OYIMacuH, COXaHU TApTUOra COJYBYM HOPMATHUB-XYKYKHI XyKxKaTiap Oazacu
OaHK Ba KanmuTas 0030pHu YpTacuaa XakKOHUN Ba Xaj10J pakoOaT yuyH aJioiaTiiv Ba
TEHT IIAPOUT SIPATUIIH JIOZUMIIUTH UCOOTIa0 Oepuiiiu.

10. TagKUKOT HoMpacuaa Y30eKHCTOHaa GaHK Ba KamuTan 6030pH OPKAIH
MOJIMSUTAIIHUHT XYKYKUI TapTHOra COJIMHUIIM MAacajlacy TaxJIiil 3TUIHO, 0030p
MyHOoca0aTaapu/ia 1aBIaTHUHT KEparujaH OPTUK MabMypHil TapTHO TamMoluIIIap
OwJiaH apajalryBU Makcajara MyBOQUK AMaciuru, 0aHK Ba Kamurtaja 0O30pUHU
MOJIMSUTAIITUPUINIA JaBJIaT TOMOHUAAH KYypcaTWIaaurad 3bTHOOp TEHT OYiuim
jJo3uMiuru  acocnabd Oepunau. byHnma OanHk cexkrtopura JaBiaT TOMOHHUAH
Oepwiran UMTUERNAp OCKOp KWJIMHUIIM Kepak JeraHu sMac, Oallku SHI KaMHJia
KanuTas 0030pura Xam IyHaal Kyurad-KyBBaTIIall aMmaira OMUPWIHIIN JIO3HUM,
JIeTaH MO3UIMs wirapu cypwiad. byHaa GaHkiap Ba OoliKa JaBiar yaymu 0op
IOpUIUK TIaxciuapra Hucbatan Oepwiagurad cyocuaus, KaQuwuimk Kkabu
UMTHUE3NIAPHU KamuTal OO030pUHHUHI OOIIKa HINTUPOKYMIIApUTa HHCOATaH XaM
TATOUK STUITHUHT XyKYKUW TUZUMHUHH SIPATUII MyXUMITUTH acociaad Oepuiiu.

11. Kanuran 0030puHU XYKyKHAM TapTUOra COJIMIILIArU
HOMYTAHOCUOJIMKHUHT STHA OMp JKUXATH MOJIMSBHM XHU3MaTJIap UCTEHMOIYUIApU
Ba WHBECTOPJIAPHUHT XYKYKJIAPUHU XUMOS KUJIHUIIIA KYPUHUIIUTATH aHUKJIaHIH.
bank Ba kanuTan 6030pUHUHT XYKYKHI TH3UMU KUECUI TaXJIWIA HATKaJapuiaH
xamga Poccus Ba Ko3orucToH TaxkpubdbacuaaH Keaud YuKKaH XoJ1a V36ekucronna
KanmuTal 0030pU HUIITUPOKYMIIADUHUHT XYKYKJIAPUHU XUMOS KUJIUII THU3UMUHU
TAaKOMWUIAIITUPUIIT Makcaauaa MOJus OMOYJCMaHW WHCTHUTYTH KOPHH JTHII
3apypartu acociad oepuiau.

12. BytyH nyHéna ax0opOT TEXHOJIOTHSUIAPY PUBOXKIAHAETTaH Ba TYPTUHUH
caHoaT MHKWUJIO0M Oopacuiaru macananap KyH TapTUOUAaH TymMaérrad OyryHru
KyH/Ja pakaMJIl TEXHOJOTHsUIAp Ba XyCyCaH CYHBHHA WHTEIJICKTHUHT MOJIHS
WHCTUTYTJIADUHUHT aHbaHABUI HII MOJEUIapUTa TabCHUPUHHU YpraHuil Ba Oy
Oopana MuHUMAJ OYica-na, MyaissH XyKyKHH MalJIOHHH TabMUHJIAIl OyTYHTH
KYHHUHT J10713ap0 dkaHiaurd acocnad Oepunau. Kamuran 6o3opiapuia
MabIYMOTIAPHU TaXJIWJ KUJIHII, OHJIAWH MHBECTUIINAS XU3MATIApPUHHA KYpPCATHIII,
UINITHPOKYWIAPHU  MacodagaH  OMOMETpUK  WJACHTHUUKAIWsIAm  KaOu
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Macanajapia CyHbUM HHTEJJIEKT Ba MalluHaBui YpranumuiapaaH (Machine
learning) ¢oiimananu 6030p PUBOKIAHUINK YIYH STHTM UMKOHHSTIAD OYMIIN
acocinab Oepunau. by MacamamapHUHT XyKYKAW acoClIapUHM TabMUHJIAIINA
KanuTag 0030puaa CyYHBHM WHTEUICKTAAH (OWJATaHMIIIA WHBECTOpIAp
MabIyMOTJIADUHUHT  Jaxchusnurd, maddodauk Ba  XaBOCcH3IUK  Kadu
Macananapra aJoxuaa 3bTHOOP KapaTUIIHILIHU JO3UMIIUTY NcO0TIal 6epuiau.

13. Kaniutan 0o30opujia pakamiad HWHBECTULMSUIADHUA  OOIIKAapUIl  Ba
aBTOMATJIAIMITUPWIITAaH WHBECTHIMUIAp OYiinua Macjaaxardd JacTypiap — poOoT-
Maciaxatyuiap OWp BaKTHMHI Y3HUJa MOJIMSABUN MaclaxaTduiap, Opokepraap,
dona OOIIKApyBUMIAPU CHUHTApH y4yTa MPOQECCHOHA WINITHPOKYH TOMOHHUIAH
KYypcaThiiaural XM3MaTHU amMajra OLIMPUIIM MyMKHHIIUTH Ha3apHuil *KuxatiaH
acocyiad Oepunau Ba KamuTal OO30pMHMHI XYKYKUI TH3uMHaa Oy Typaaru
UIITUPOKYMIIAPHUHT  (AOJIMATHUHM  TapThOra  COJMIN  Typauda  3THO
OCITMJIaHTaHJIUTH HYKTaW HazapuJaH poOOT-MaciaxaTuWiapHUHT XYKYKUN
MaKOMUHHU Oenruiiam OVinda anoxujia TaaKUKoTIap 3apypaTH KypCcaTuiiau.

14. byryaru KyHjaa >kaxoH KamuTan 0o3opuaa Tobopa (aos KYL1aHUINO
KeNMHAETraH TOKEH, KPUITOAKTUBIAp KaOW pakaMid akTUBIAp, YJIapHUHT
XYKYKHM Makomu, ymi0y BOCUTAajlapra STIMK KWIHII, yiaapaaH (ougagaHuIl Ba
Tacappyd STUII KapaCHHIA MINTHPOK ATAIUTaH CYOBEKTIAPHUHT XYKYKJIapH,
MaXOypusTIapHu Ba >KaBOOrapiuK Joupacu KaOu macaiajlapHU Xap TOMOHJama,
WHBECTOPJIADHUHT XYKYKJIApPUHU XUMOS KIWIHII Ba YyJApHUHT  IIaXCUU
MabJIyMOTJIapuaaH (oWgamaHuill KOWJAJApUHU OeNruiam XamJa HKTHUCOIUN
TU3MMHUHT XaB()CU3JIMTMHM TabMHHJIANI HYKTaW Ha3apuiaH WIMHA Ha3apwi
TAQAKUK OTHII Ba YOy MacajlaJapHUHT TETUIUIM XyKyKAH acocCiIapuHu
APATULIHUHT 3apypJIUTU acociiad Oepuiau.

15. TangkukoTna ypranunran MJIX Mammakatiapu kamuTan 0o30pujaru
acocui MyaMMoJiap cudaruaa OO030pHUHT IOKOpH napaxasna
KOHIIGHTpAIMSUTAITAHINTY,  KanmuTand  OO30pMHUHT  KanWTaJUlalllyBU  Ba
JUKBUJIJTUTH MACTJIMTU, OYHUHT acocuil cababnapuaaH Oupu sca 6030pJa 10KopU
cudatnm MOJUSBUA BOCHUTAJAPHUHT MYKJIWTA Ba IIyHTa MOC paBHIIIA
WHBECTOPJIAPHUHT KalUTaJl 0030pU OPKAIU MHBECTUIUSIAPHU KO KUJIUILIAH
MaH(aaTaop SMaciIUry, MIyYHUHTACK OyryHTH KyHJa Oy Oo3opiapnaa amojaTiv
HapXJIApHU OeJITHIIAlll, UHBECTOPJIAPHUHT 0030pra I3pKHUH KUPUIIIUHYU Ba yJIAPHUHT
MaH(aaTIapuHu XUMOSI KWJIWIITHU TaAbMUHJIAN OJIaiuTaH XyKYKUH TH3UM MaBXKY/I
AMACIIUTU acociaad Oepuiiau.

I1. HopMaTUB-XyKYKHI XYKAKATJIAPHU IHA/Ia TAKOMWJLJIAIITHPHUIITA
KapaTWIraH TakjJau@ Ba TaBCUsjIap:

16. TaaxkukoT poupacuaa KamuTal OO30PMHUHT XYKYKUH THU3UMUHH
TAaKOMUJUTAIIITUPHUII MacallaCuiard ssHa OUp MyXUM MyaMMO - HHBECTOPJIAPHUHT
0o30pra KUpHUIIKM Ba YHJArd XyKyKHid uyekiioBiap OViaub, Oy Xoi 0030pHU
PUBOXIIAHUILINTA TYCKUHINK KWIAETTaH OMUJIIapAaH YKaHJIUTH aHUKJIAHAU Ba Oy
MyaMMOHUHT eunMH cudaTuaa KOHYHYWINKKA MWUIMA Ba  XOPWKUU
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CyOBEKTIApHUHT KamuTaja 0030pura KUPUIIMHU COAJAJAIITUPUII Ba YJIAPHUHT
Xaoa Ba (aoa MIITUPOKWHU KyJUTaO-KyBBaTIAIITa OWJI HOPMaJIap KHUPUTHITUIIH
JIO3UMJIUTH acociad Oepuiiau.

17. TaaxukoTna IIyHUHTAEK, 0030pAa MyoMallajJlard KUMMATIU KOFo3Jap
TypJapuHu nuBepcuduKaims KWIAITHUHT XYKYKUH acocliapuHu
TaKOMWUIAIITHPUII ~ KanmuTal  OO30PMHUHI  TaJOUPKOPIAUK  (aOIHUSITHHH
MOJIMSUTAIITUPUIL  CAJIOXUSATUHU OIIMPHINTa OWJl acocuid Macana cudaruaa
Yypranuiay Ba eduM cudaTHia UCIOM MOJHUSIBUN BOCHTAJapu, XyCyCaH CyKyKHU
KEHI KOpU 3THUIll, OYHUHT y4yH 3Ca HHT aBBajJO0 MYKOOWJI MOJIMBUH BOCHTaiap
MYOMAaJaCUHUHT XyKyKUH TH3UMU SIPATUII JTIO3UMIIUTH acociad 6epunnu. bynnan
TalIKapu KHYMK Ba YpTa KOpXOHAJIapra xam KanuTai 0030py OpKalii MabJiar »kajo
ATUII, MYailslH MOJMSBUNA BOCHUTAJIAPHM MyoOMajara 4YHKapuil Ba XHCOOOT
OCpUIITHUHT COAMANAIITUPUITAH TapTHO-KOWJATAPUHU TaKJAUM JTHUIITAa OWJI
XYKYKHI acoClIapHU sIHa/la TAKOMUJUIAIITUPHII SIXIIM camapa Oepuilid ucOotiad
OeprIIIy.

18. KumMmarinu KOFO3JapHM YMKApHIl Ba Myomanajaa OYJIMIIWHM,
WHBECTULIMSUIAPHU KEHT Kaj0 ATHUII, KOPIOPATUB OOIMIKAPYBHU PUBOKIAHTHUPHIIL
Ba axOJMHUHT MOJIMSBUN CaBOJAXOHJIMTMHU OIIMPHUIL OYirMda KOMIUJIEKC 4opa-
TaIOUPIAPHH Ky3/1a TyTyBUM Y30€KHCTOH I KAIUTAI 6O30PHHH PUBOKIAHTHPHIII
Konnenuusacuaun unuiad 4YuMKUIn 3apypaTd acocnad Oepwinu. HMuBectopiap
0a3acMHU KEHTAUTHPUII Ba AUBEPCUPUKALINS KUITUII, MOJIUSIBUI CaBOAXOHINKHU
AXIIIIAII OPKaJTd KUMMATIIM KOFo3J1apra OyiraH TajaOHU OIIMPUII, SMUTEHTIIAp
COHMHM KYTIAaWTHUPHUII Ba SHTU MOJIMSBHH WHCTPYMEHTIAP OpPKAIH KUMMATIIN
KOFO3JIap TakIM(DUHM KEHTaUTUpUII, KOHYHUMJIMK Ba Ha3opaT THU3UMHUHU
TaKOMWUIAIITUPUII, KamUTaJl 0030py UHPPATY3UIMACHHM SXIIHJIAII Ba KauTal
0030puHN  MYBO(MUKIAMITAPYBYM OPTaHHUHT HMHCTUTYLHUOHAT CAJIOXUSTUHU
MycTaxkamiai KoHIenuussHuHT acocuit yHanumuiapy 3Tub oenruiad Oepuiim.

19. V36ekucronaa Kamutan GO30PMHHM TapTHOTa CONHMIIHHUHT XyKyKHil
TU3UMH TaXJIWIK Aoupacua 0y Oopagarv UCJIOXOTIAPHUHT JACTIA0KU HYHATUIIH
cuparuga OyryHTM KyHJIa TapKOK OViraH HOPMATHUB XYXOKaTIapHHU XaJIKapo
CTaHAapTiap/laH Keaud YMKKAH XOJJa KOHCOJMJAUuUs KWIMII — OpKaJIu
MHBECTOpJIAp yUyH KyJail OyiraH siroHa XyKyKdid MaHOaHH SpaTHII JIO3UMIIUTH
acocnab 6epwiau. byHaa acocan kanuTtain 0030py TYFPUCHIATHU STHTH KOHYH KaOyJ
KWIWII 3apypaTd Ba Ma3Kyp KOHYHJA aKC STTUPWIMIIN JIO3UM OYJTaH acoCHid
Koujianap oenruinad oepuiiiu.

20. V30eKHCTOHAA KamuTal 0030puHU TapTHOTra COJUITHUHT XyKyKWAU
TU3UMH TaxXJIWIKA Joupacuja Oy 0opaaard UCIOXOTIAPHUHT UKKUHYU UYHATUIIN
cudartua PpEryasaTOPHUHT XYKYKHH MakOMH, BakKojariapu, XyKyK aB
MaXOypusiTIapu Ba KaBOOrapiurud OeNruiIaHraH ajoxuja KOHYH KaOyl
KUJUHUIIKA acociad Oepminy Ba Ma3Kyp KOHyHAA E€PUTHIMIIM JO3UM OYiraH
acocui Kouanap o6enruaad OepriIy.

21. V36ekucronna GaHK OpPKAIM MONMSUIAIITHPHII TH3MMH HHCOaTaH
pHUBOKJIaHTaH 0ynu6, Oy ep/a Typiiu XUl MOJTUSBUN MHCTUTYTIAp YpTacH1a Xauno
pakoO0aTHU TabMUHJIOBYM HOPMATHUB-XYKYKHH XyxokaTiap Oa3acUHU sSpaTUIl
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n03uM. MonusiBuii BocUTallapra Kejaauran OyJicak, Kap3 Ba KaluTall 3Ba3ura
MOJIMANIAIITAPHUI TU3UMIIAPH YpTacuaa ce3winapiau (apKiap MaBXyMJIUTHHHA
KYpUIIMMH3 MYMKHH Ba OyHM OaHK Xamjaa Kanutan Oo3opuiaru
MOJIFSUTAII TUPUIITHA MyBO(MUKTAMITUPHUIIIA MHOOATTA OJIUTIT JIO3HM.

22. TapkukoTaa YpraHwiraH MamiakaTiap KOHYHUHIIUTHIA HHBECTUIUS Ba
KPEIUT XaMJa MHBECTOP Ba KPEIUTOp TYNTyHUAJAPUHUHT XYKYKHI TaJTKWHH Ba
MaKOMHU ypTacuaa kaTta ¢apk MaBXKyUIMTU aHUKIaHau. KoOHyHYMIMK akius Ba
aKUUAJOPIAPHUHT XyKyKJIapura HucOaTan OaHK KpeIUTiIapy Ba KpeIUTOPIapHUHT
XYKYKJIapUHU SIXIIUPOK XMMOs KuUiIMokaa. byHu Oaprapad stuin makcaguaa
KOHYHUMWIMKAQ OaHK Ba Kamutaa O030pH OpKadd MOJUSIIAIITHPHILIA
aJ0JATJIMIIMK Ba TEHIVIMKHU TAbMUHIIAIITA KAPATUJITaH Y3rapTUIll Ba KYyIIUMuasap
KUPUTHII JIOBUMIIUTH acociiad Oepriiin.

23. Taxmud stunaérran Kamurtan 06o30pu TYFpUCHIArd SHTM KOHYHJIA
KanuTana 0030pujia CYHbU UHTEIJIEKTHY KYJuUlalll Oyiinda anoxuaa OaHa KUpUTHO,
YH/Ia KamuTajdl 0030pY HINTUPOKUYMIAPUHUHT (PAOJMATUHU MOHUTOPHUHT KUJIMIII
caMapaJIOpJINTUHU  OIIHUPHIN, WHBECTHUIUS XHU3MATIapW KypcaTuil cupaTHHA
TaXJIAI KHJIIII, doitnananyBYMIIapHU MacodaaaH OMOMETpUK
unentudukarnusinam  (Face-ID) Ba TtaBakkamuunukiapuu ©Oaxosam  (Risk
management) y4yH CyHbUU UHTEJUIEKT TEXHOJIOTHSUIAPUHU KYJUIAITHUHT XyKyKAN
acocyiapu spaTWIHO, aMaluETH XKOPUW STUIUIIM COXAHUHI PHUBOYKHUTa MKOOUM
TabCUP KYpPCATHUIITN acociiad Oepuiiu.

24, Kamurtan 06o30puja pakamiidi HHBECTHUIUSIIAPHM OOIIKApUIN Ba
aBTOMATJIAIITUPUIITAH UHBECTULIMsUIap OYyiinua macjaxaTdd JacTypiiap - poOoT-
Maciaxaruuiaapjal GoiIaTaHuITHUHT XyKYKUH acOoCIapyHU SPATHUII SHT aBBaJIO
OyHIail Xu3MaTIapHA KypcaTyBUd KOMITAHHUSUTAP TOMOHHUIAaH MabJIyMOTHH OIIIKOP
KWK Taa0JapyuHU TaKOMWUIAIITHPHUII, POOOT-MaclIaxaTYHIAPHUHT HIIIOHYWIN
MaXOypUATIapUHA  TAaKOMWIIAIITHPHUII ~ Ba  POOOT-MaciaxaTYUIapHUHT
AITOPUTMIIAPUHU TApTUOTa COJIMII KaOW KOWJAJapHU YpHATHIN Xamaa poOoT-
MaclaxaT4MHUHT  QuAynuap MaxOypusiTh Xamjaa >KaBOOTapiaurura Owujl
HOpMaJIapHU KaOyJ KUK MaKcajara MyBOGUKIUTH acociad Oepuiiau.

25. V3bekncron PecnyGmukacn ®DyKapoqMK — KOAGKCHHH  KyHWIarm
Ma3MyH/JIaru STHTH MOJiia OUiaH TYJIAUPUII TaKITU( dTUIIN:

“96-1-m000a. Kummamnu Ko203 0yiiuya XyKyKiapHu ymkazuul

Kummamau Koeoznu maxoum smyeuuea 6ynean XyKykKiapru 6owka waxcea
YMKaA3Uuwl Y4yH KUMMAmMIU K0203HU Yuby waxcea monuupuus Kugost.

Xyotrcorcamnu waki0a YyuKapuiean pyuxamoaH ymean KUMMamay Ko2o3 Ouian
MmacouKkIaneaH XyKyknap 0aveo yYuyH beleunanean mapmuooa ymrasuiaou.

Omuccuasuil KUMMamau Ko2o3uap Oyuuya XYKyKIapHu YmKazuul 6d yiap
6YliuYa XyKyKiapuu macoukiau xycycusmaapu Ysbexucmon Pecnybnuxacunumne
KOHYHUUNUK XYHCHCAMIAPYU OUNLAH DeNeUIaHaA0U.

byropmma xozosu oOytiuua Xxykykiap yuwby Koeosea uUHOOCCaMeHm €E3u
opxanu ymkazuiaou. Opoep Kummamiu Ko2o3u (UuHooccanm) oytiuua XyKyKiapHu
bowika waxcea ymkazyeuu waxc Hagakam XyKyKHUHS MAgx#Cyoaul, OAuKu YHUHS
amanea OWUpUIUU YUYH Xam dcasobeap 63naou, Y3bexucmon Pecnybaukacunune
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KYUMAc MYIK 2aposu mygpucuodeu KOHYHUUIUK XYHCoHcamaapuoa Oeneunranean
xonap 6yHOAH MyCMAacHo.

Kummamau xoeo3z 6yviuua mysunean uHOOCCAMEHM KUMMAMIU KO203 OULAH
macouxianean 0apya XyKyKiapHu KUMMAmiu KO203 OYuuua XyKyKiap YHUHZ
oyupyeuea ymeawn wiaxcea (uHooccamea) ymaou.

Hnooccamenm axam xummamiau Ko203 OUNaH MAcOUKIAHSaAH XYKVKIAPHU
amanea owupuw mygpucuoacu Kypcamma ounawn, 0y XYKVKIapHu uHooccammed
VMKA3ZMacoan wekianumu mymxutn. bynoaii xonoa, unooccanm eaxun cugamuoa
uwnariou.”

26. V3bekucton PecnyGmukacn DyKaponmK —KOJEKCHHH  KyHHary
Ma3MyH/Iard SHTU MOJIia OumaH TYJIIUPHIN TAKITA( TN

“96-2-m000a. Kummamau Ko2o3 o6yiuua uxcpo smuu

Kummamau Ko2031u 6epean waxc 8a yHu uHooccayus KUiean oapya waxciap
VHUHZ KOHYHULI 32acu 0a0uda bupeanuxoa scasobeap Oynaounap, Yzbexucmon
Pecnybonuxacunune — kyumac — Myak  eapoeu  myspucuoaeu  KOHYHYUIUK
Xyorcoicamaapuoa beneunanean Xounap OyHOaH MmycmacHo. Azap Kummamiu
KO203HUHZ KOHYHUL 22ACUHUHZ ) MOMOHUOAH MACOUKIAHSAH MAaNCOYPUSMHU
bascapuw myepucuoasu maiabu KUMMAamiu K003 oyuuda maxcoypusm oyneau
waxcnapoan oup éxku oup Heuma waxc MoMOHUOAH KAHOAMJIAHMUPUICA, VIAD
uneapu y3 3umMmacuea on1ean 60wKa waxciapea peepecc XyKyKuea 2ea 6yiaounap.

Kummamnu o203 bunan macouknamnean Maxcoypusmuu, yHu daxcapuud Y4y
acoc uyKaueu éxu YHuHe Xakukuil smaciuci Ounan O0nuxK x010a oaxcapuuiHu pao
amuwea tyn KyuuimMaiou.

Kummamau  xo2o3nume coxmanueunu Exu KanOaKuIUUHU AHUKIASAH
KUMMAMIU KO203 32ACU KOSO3HU Y3ued MONWUPLAH Waxced KUMMAMIU KO203
OUNAH MACOUKNAHSAH MANCOYVPUSIMHU TO3UM 0apaxcada baxcapuul 6a emka3uieam
3apapHu Koniauwi mygpucuoa maiao Kyuunuea Xaxkiu.

Hokonynuii seacuea mezuwinu Kummamau Ko203 Oyuuya XyKyKiap amaned
owupuamauou.”
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INTRODUCTION (abstract of the doctoral dissertation)

The importance of the dissertation topic and demand for it. Global
economic activity, which has declined due to the pandemic, has entered a phase of
recovery in 2021, and other sectors of the economy have shown significant growth
in the capital markets as well. In particular, the global stock market capitalization
amounted to 105.8 trillion dollars, an increase of 18.2% over the previous year. ' In
the United States alone, the figure was $ 12.2 trillion, up 48.1 percent from a year
earlier. Despite the positive growth, in some developing countries, the potential of
the capital market is not used effectively in the development of the economy, their
role in civil relations is not felt, the rapid development of the digital economy and
information technology.

Particular attention is paid to scientific analysis to ensure an effective legal
system of the capital market in the world, to study new innovative types of
securities in the digital economy, to follow the principles of fairness and equality
in the regulation of banking and capital markets, to involve the population in
investment processes and to protect the rights and legitimate interests of investors.
In particular, it is important to find scientific solutions to the problems to increase
the role of the capital market in the financial system, to systematize and improve
the regulatory framework to determine the civil status of new financial instruments
emerging due to the development of information technology, to harmonize national
legislation with international standards, to find scientific solutions to legislation
and law enforcement.

A number of targeted measures are being taken in the country to further
improve the business and business environment, create a legal framework for the
capital market, increase the share of the capital market in business financing, attract
free funds to the economy, reliably protect the rights and legitimate interests of
shareholders. For more than thirty years, Uzbekistan has been in the process of a
gradual transition from a planned economy to a market economy. The capital
market, one of the most important institutions of a market economy, is still in its
infancy. According to the international standards of the capital market, Uzbekistan
today is at the bottom of the international rankings (MSCI, FTSE Russell, Standard
and Poor's), which determine the level of development of the capital market.? (pre-
frontier market, frontier market, emerging market, developed market).> According
to experts, it takes an average of 20-25 years from the initial stage to the advanced
stage when there are consistent and effective reforms.

Today, Uzbekistan is one of the 26 fastest-growing economies in the world.*
The share of the capital market in such an economy is still insignificant. The capital
market capitalization in Uzbekistan is around 6 % of the country's GDP.> In

! The SIFMA Capital Markets Fact Book, 2021. https://www.sifma.org/resources/research/fact-book/

2 For more information on the level of development of the capital market, see: https://www.nasdaq.com/articles/what-
difference-between-developed-emerging-and-frontier-market-2012-05-11

3 DCM Investor Report, 2022. https://www.intralinks.com

4 Karen Ward, “The World in 2050,” Quantifying the shift in the global economy. HSBC (2011): 2-3

3 From the speech of the Chairman of the Senate of the Oliy Majlis of the Republic of Uzbekistan T.Norboeva at the
international conference "The role of the financial market in ensuring sustainable economic development: legal and
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developing countries, the figure is around 30-60 percent, while in developed
countries it is 100 percent or more. To increase the capitalization of the capital
market to 45 trillion soums by the end of 2023° and by 2025, the volume of free-
floating securities is aimed to reach 10 percent of the country’s GDP.” The New
Uzbekistan Development Strategy for 2022-2026, adopted as a policy document of
the Republic for the next five years, aims to increase the stock market turnover
from 200 million to the US $ 7 billion over the next 5 years.® In this study, we aim
to assist our country in achieving these goals, mainly in the legal support of capital
market reforms.

Despite the reforms implemented over more than thirty years, there are several
reasons and factors for the lack of development of the capital market in Uzbekistan,
and this study mainly considers their relationship with the legal system and legal
support. Two key issues addressed in this dissertation: are the need for
consolidation of legislation and implementation of international principles. In
particular, the current legal system aimed at the capital market is very fragmented,
which consists of about a hundred regulations, that in some cases contradictory,
and do not provide a single legal source for the convenience of investors. There is
also the need to adopt international principles of securities market regulation into
the local legal acts.

Another important issue that needs legal support in the industry is the
ineffectiveness of the investor protection mechanism. The strength of the Investor
Protection Index averages 3 indices - the Disclosure Index, the Director Liability
Index, and the Shareholder Claim Convenience Index.’According to the World
Bank's Development Indicators Report, the strength of the Investor Protection
Index in Uzbekistan in 2016 was 5.7%.° Today, it is important to ensure the rights
of investors, especially minority shareholders in joint-stock companies, to ensure
the proper fulfillment of fundamental obligations, such as disclosure of information
by the company, timely payment of dividends. For example, to protect the rights of
investors, 201 instructions were issued to joint-stock companies by the authorized
state body on violations detected in 2020 alone, 144 lawsuits were filed in court
and 66 documents were sent to law enforcement agencies. 20.3 bln. UZS of
dividends were charged based on the investors’ claims.

institutional barriers" on March 17, 2021 by the Senate of the Oliy Majlis of the Republic of Uzbekistan. Source:
https://uza.uz/uz/posts/kapital-bozoridagi-vaziyat-mavzhud-muammolar-va-ularning-echimi 249659

6 Decree of the President of the Republic of Uzbekistan PF-6207 dated April 13,2021 "On measures to further develop
the capital market." https://lex.uz/ru/docs/5371091

"Information on a seminar on capital market development organized by the parliament. See more:
https://kun.uz/news/2020/12/25/uzpistonda-kapital-bozori-kapitallashuvi-yaimning- 1 -foiziga-teng

8 Decree of the President of the Republic of Uzbekistan No. PF-60 of January 28, 2022 "On the Development Strategy
of the New Uzbekistan for 2022-2026" // https://lex.uz/pdfs/5841063

The information is taken from a request from corporate attorneys and is based on the rules of securities law, company
law, and court evidence. Source: World Bank, Doing Business Project
http://www.doingbusiness.org/ExploreTopics/ProtectingInvestors/

¥[ndex from 0 (no investor protection) to 10 (high investor protection). Uzbekistan - Strength of the Investor
Protection Index - real numbers, historical data, forecasts, and forecasts received from the World Bank in February
2022. For more information, see: https://tradingeconomics.com/uzbekistan/strength-of-investor-protection-index-0-
to-10-wb-data.html

"From the data of the session of the Legislative Chamber of the Oliy Majlis on February 3, 2021. See more:
https://parliament.gov.uz/en/events/chamber/33535/
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The sharp increase in the number of stock exchanges in the world from fifty
to one hundred and sixty in the last forty years shows that the capital market plays
an important role in economic development. In Uzbekistan, banks are still the main
institution for the collection and redistribution of financial resources. As a result,
companies and investors are deprived of access to alternative and competitive
sources of business financing and have no choice but to turn to a monopolized
banking system, the majority of which is owned by the state. Bank loans have
become the main source of business financing, and bank deposits have become the
main way to attract funds.

The information technology development, the digitalization of capital market
regulation, and the transition of relations in this area to online platforms require
comprehensive analysis, including issues of legal support of mentioned relations.*?

This dissertation will to some extent serve in the implementation of the tasks
set out in the following legislative acts: Law “On Securities Market” (2015), Law
“On Guarantees of Freedom of Entrepreneurship” (2012), Law “On Joint Stock
Companies and Protection of Shareholders' Rights” (2014), Law “On Limited
Liability and Additional Liability Companies” (2001), Decree of the President of
the Republic of Uzbekistan dated April 13, 2021 "On measures to further develop
the capital market" PF-6207, January 17, 2022 "On additional measures to
introduce effective mechanisms to support the capital market" No. PQ-90, Decree
No. PF-60 of January 28, 2022 "On the Development Strategy of New Uzbekistan
for 2022-2026" and other relevant legislation.

The compliance of the research with the priority directions of scientific
and technological development of the republic. This research corresponds to the
priority direction of the development of science and technology of republic 1. "The
ways to form and implement a system of innovative ideas in the social, legal,
economic, cultural, spiritual and moral development of an informed society and a
democratic state".

Review of foreign research on the topic of the dissertation. Research on
the legal security of the capital market is carried out in the world's leading research
centers and universities, including the University of Chicago (USA).*3, Cambridge
Univesity (UK),"* Harvard University (USA),> University of Pennsylvania
(USA),* Nagoya University (Japan),'” Kobe University (Japan).

The literature review on the theoretical and legal support of the capital market
revealed several scientific approaches to the studied issues. For instance, we found

12See more: https://www.wipro.com/capital-markets/digital-transformation-in-securities-and-capital-markets/
3Brine, Kevin R., and Mary Poovey. Finance in America: An Unfinished Story. University of Chicago Press, 2017;
Posner RA, Economic analysis of law, Boston: Little, Brown, University of Chicago Law School, 1972.
“Douglas W. Arner, Financial Stability, Economic Growth, and the Role of Law. (Cambridge, UK: Cambridge
University Press, 2007), 14; Eilis Ferran, “Institutional Design for Financial Market Supervision: The Choice for
National Systems,” University of Cambridge Faculty of Law Research Paper No. 28/2014 (2014), 10; Driesen, David
M. The Economic Dynamics of Law. Cambridge University Press, 2012.
15" Aldo Musacchio and Sergio G. Lazzarini, “Reinventing State Capitalism: Leviathan in Business, Brazil and
Beyond”, Harvard University Press (2013)
16Joseph E. Stiglitz, “The Anatomy of a Murder: Who Killed the American Economy?”, In What Caused the Financial
Crisis, ed. Jeffrey Friedman (Pennsylvania: University of Pennsylvania, 2011), 144.
"Otabek Sadievich Narziev, “Independence and Structure of State Securities Market Regulator in Uzbekistan”,
Annual Report on Research and Education 2014, Nagoya University, March 2015
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a normative approach to economic analysis of law in the study of Chicago
University scholars; Cambridge university researchers concluded that the main task
of the state in regulating the capital market should be to prevent financial crises by
ensuring the public interest, while the rest of the regulatory issues should be left to
the market itself;, another group of scholars at the university questioned the
assumption that self-regulation would be automatic in a market economy and
argued that the state should intervene in economic processes; Harvard university
scholars, on the other hand, have studied the theoretical foundations of state
capitalism and noted that the state plays a crucial role in regulating the capital
market; University of Pennsylvania scholars have argued that many of the most
popular micro and macroeconomic theories on capital market regulation have led
to a financial crisis by helping and supporting regulators, investors, bankers and
politicians; the study, conducted at Nagoya University considered the legal status
and institutional structure of the state regulator oof capital market, and justified the
advantage of an integrated model. A Kobe University researcher analyzed the
regulation of the capital market in comparison with other financial market
institutions.

Currently, several pieces of research are being conducted on the legal
regulation of capital markets in the world, particularly in the following issues: the
role of the state in market regulation and the legal status of the state regulator; state
participation in the capital market as a shareholder and investor; participation of
banks in the capital market; the legal issues of using artificial intelligence in the
capital market; legal status of Robo-advisors; the legal nature of token, initial coin
offering (ICO - Initial Coin Offering) and other forms of digital assets as financial
instruments.

The extent of the analysis of the problem. The analysis of the improving the
capital market legal system in Uzbekistan, the legal regulation of the capital market
in the context of digitalization, as well as international standards in this area and
have not been studied in Uzbekistan from the perspectives of comparative analysis.

The legal regulation of corporate governance and joint-stock companies
researched by S.Gulyamov'® and J.Yuldashev'’; legal aspects of securities
circulation researched by Y.Nazarov?’; agreement on trust management of
investment assets researched by B.Topildiev, the civil-legal status of investment
funds researched by A.Jumagulov and legal bases of venture financing researched
by A.Tadjibayev. Economic aspects of capital market regulation have been studied

18 Tynsamor C.C. ITpaBoBbIE OCHOBBI PYHKIIMOHUPOBAHMS PHIHKA LIEHHBIX Oymar B PecryGinkn V36ekucran. YuebHoe
nocobue. — T.: TTIOU, 2013. 256 c.

9 [Onnames XU, AKUMAZOPIMK KaMuATIApH — (YKAPOJIMK XyKyKWMHUHT cyOnektd cudatuna. [O.¢.H.
qucc...asroped. — T.: TAIOU, 2008. — 27 c.

20 Hazapos 10.B.IIpaBoBoe peryimpoBanue leHHbIX Oymar a Pecriy6inku Y36ekuctan: ABToped. KaH. OpHUI. HayK.
—T.: UPII. 1997. -23 c.
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1

by economist scholars such as Z.Ashurov,”’ A.Vaxobov,”? R.Kayumov,?

A Rasulov.?*

In the CIS countries, the capital market regulation issues were researched by
M. Aseeva, O. Gleba, V. Popov, Yu. Tseplyaeva, Yu. Eltsov and other scholars.
Among the scholars who have studied the legal basis of the capital market, both
from an economic and legal perspective, the authors from the countries with
developed capital markets prevail. In particular, the work of the following scholars
has been reviewed in the scope of current research: A. Douglas, Asli Demirguc-
Kunt, Ha-Joon Chang, J. Coffee, S. Deakin, D. Driesen, Joseph E. Stiglitz, R.
Pomfret, R. Posner, Muhammad Yunus, and others.?®

The relation of the dissertation topic to the scientific research plans of the
higher educational institution where the dissertation was prepared. The
research was carried out within the framework of the fundamental research project
of Tashkent State University of Law (2017-2021) on «Issues of the implementation
of the results of the study of the achievements of developed state legislation and
international labor law in national legislation».

The aim of the research is a system of legal relations related to the
improvement of the legal system of the capital market in Uzbekistan.

The purpose of the study is the legal system of the capital market to improve
the effectiveness of the practice and its application development of proposals and
recommendations for improvement.

The objectives of the research are as follows:

Study of the need, general description, functions, and structure of the legal
regulation of the capital market;

2l Ashurov Z.A., Vaxobov A. Kapital bozorida axborotni oshkor qilishning ahamiyati. / “Biznes-Ekspert” jurnali. —
Toshkent, 2021. — Nel11-12.

22 Kayumov R.I. O neobxodimosti sozdaniya usloviy dlya effektivnogo funksionirovaniya fondovogo renka
Uzbekistana. // Upravleniye gosudarstvennoye, munitsipalnoye i korporativnoye: teoriya i luchshiye praktiki.
Materialer Shestoy Mejdunarodnoy nauchno-prakticheskoy konferensii (12-13-noyabrya 2021 goda). — Rostov n/D:
FGBOU VO RGUPS, 2021. - S. 181-186.

23 Kayumov R.I., Rasulov A.A. Rol gosudarstvenneix sennsix bumag v ekonomike straner. / Modern Scientific
Challenges and Trends: a collection of scientific works of the International scientific conference. Part 2 (7-9 April,
2021) - Warsaw: Sp. z.0.0. “iScience”, 2021. - C. 89-91.; Kayumov R.I., Saidov X.B. Problems! ispolzovaniya
zarubejnbix metodov opredeleniya remochnoy stoimosti aksiy v Uzbekistane. / Modern Scientific Challenges and
Trends: a collection of scientific works of the International scientific conference. Part 2 (7-9 April, 2021) - Warsaw:
Sp. z.0.0. “iscience”, 2021. - C. 92-95; Kayumov R.I., Saidov X.B. Informirovaniye uchastnikov fondovogo reimka
dlya opredeleniya remochnoy stoimosti aksiy. // Investitsionnaya privlekatelnost v obespechenii ekonomicheskoy
stabilnosti stran: globalnsie problemsr i puti ix resheniya. Materialsr mejdunarodnoy nauchno-prakticheskoy onlayn
konferensii (14-maya 2021 goda). — Tashkent: Ministerstvo veisshego i srednego spetsialnogo obrazovaniya
Respubliki Uzbekistan, TGEU, 2021. — S. 317-320.

24 BytukoB WU.JI. PeiHOK meHHBIX Oymar Y3GeKHCTaHa B YCJIOBHSAX COBPEMEHHOTO 3KOHOMHYECKOTO KpH3Hca. //
V36ekncTon Monmus GO30pHHM PHBOXKIIAHTHPHIINA HHBECTHIMA (OHIIAPMHUHT HKO3MOAJOPIUIHHE OLIMPHILL.
Pecny6iimka ninMuii-amMannii KOH(GEpeHIN HIMIA MakoJIa Ba Te3uciapu Tymuiamu (2020 ¥t 29 anpens). — TomkeHT:
TANY, 2020. — C. 628-633; Byrukos W.JI. IlpoOneMbl NpPONOIDKEHUS MOJIMTHKH HHCTHTYLHOHAJIBHBIX U
CTPYKTYPHBIX pe(OopM 10 COKpAIIECHHIO IPHUCYTCTBUSI TOCYIapCTBa B DSKOHOMHKE: NpaBOBasi TEOpHUS U
IIpaBOIIPUMEHUTENbHas pakTuka. // [IpaBoBas nonuTtuka PecryOnukn Y30eKucTaH B yCIOBUAX IEMOKPATHYECKOTO
OOHOBIIEHHS CTpaHbl (KOHIENTyaJlbHbIE OCHOBBHI IPpaBoBOi moiuthku). KomtekruBuas moHorpadus. / Ilox pen.
1.10.H., mpod. M.X.PaxmankynoBa. — TamkenT: THCTUTYT MOHUTOpPHHIA JIEHCTBYIOIIErO 3aKOHOAATEIbCTBA NPU
[pesunenre Pecny6nuku Y30ekucran, 2017.

A complete list of scholarly works is provided in the list of references used in the dissertation.
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Study of the evolution of the legal framework of the capital market in
Uzbekistan and the level of development and problems of the capital market in
Uzbekistan and some CIS countries;

Considering the importance of theory in the legal regulation of the capital
market, a general description of the main approaches in this area;

Analysis of modern problems of capital market regulation and study of basic
theories and practices of state economic participation;

Comparative and legal analysis of the legal status of the authorized body for
regulation of the capital market;

The role of the financial structure in the regulation of the banking and capital
markets, the analysis of the concepts of debt and capital in the financial market;

Analysis of the use of artificial intelligence in the capital market, in particular,
the legal aspects of the use of robotic consultants and the legal issues of the use of
digital property;

It 1s necessary to study the problems of improving the legal system of the
capital market in the CIS countries and make recommendations on improving the
legal system of the capital market in the example of Uzbekistan, improving law
enforcement practices.

The object of research. It is a system of legal relations related to the
improvement of the legal system of the capital market in Uzbekistan.

The subject of research. It consists of normative and legal acts aimed at
improving the legal system of the capital market in Uzbekistan, law enforcement
practice, conceptual approaches existing in legal science, scientific, practical, and
theoretical views, and legal categories.

Research methods. During the research were used methods such as historical
and systematic method, analysis and synthesis method, comparative-legal and
analytical method, normative-legal and practical analysis method, generalization,
logic, and systematic analysis of data.

The scientific novelty of the research is the following:

proposed the necessity of introducing a new subject in the capital market
(foreign nominee holder of securities) and a new financial instrument (exchange
bonds).

proposed the need to transform state-owned enterprises and encourage the
privatization of state-owned enterprises through a public offering on the local stock
exchange;

proposed the need to diversify existing types of securities through the
introduction of new types, such as Sukuk bonds, the introduction of securities and
other financial services related to the capital market on the basis of Islamic
financing principles;

developed a scientific theory of "Moral Value Deficit Syndrome" aimed at
improving the legal framework of the capital market and substantiated a new
concept of its effective implementation;

proposed the need to develop a legal framework for an electronic information
platform in the basis of the official website of the Republican Stock Exchange
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"Tashkent" justifies that will provide investors with a single open source on the
financial instruments available in the capital market and their status;

proposed the need to create a self-governing non-governmental association of
professional participants in the capital market and to create a legal framework for
the organization of the activities of national rating agencies in the field of capital
markets.

The practical results of the research are as follows:

put forward the hypothesis of necessity to create a legal framework for the
introduction of alternative entities and financial instruments to improve the legal
system of the capital market to increase the market volume.

proven the necessity of Concept of capital market development in Uzbekistan,
which provides legal priorities for the issuance and circulation of securities, a wide
range of measures to attract investment, measures for the development of corporate
governance, and increase the financial literacy of the population.

justified the thesis of consolidation of fragmented legal acts under
international standards and the need to create a single legal source that is
convenient for investors as a priority direction of reforms in this area.

suggested as the second direction of reforming the legal system of capital
market regulation in Uzbekistan the adoption of a separate law defining the legal
status, powers, rights and obligations, and responsibilities of the state regulator in
capital market regulation.

proposed creation of a legal framework for the use of artificial intelligence
technologies in remote biometric user identification (Face-ID), risk assessment
(Risk management), and analyzing the quality of investment services for the
improvement of the effectiveness and monitoring of the capital market participants'
activities.

Reliability of research results. The reliability of the research results is based
on the methods, the theoretical and scientific conclusions, and reliable data from
international scientific databases and other official sources used during the
research. Some of the recommendations proposed are based on the study
implemented into the practice and approved by the relevant authorities. The results
of the study have been published in the leading national and foreign publications.

The scientific and practical significance of the research results. The
scientific significance of the research results is that the scientific ideas and
proposals contained in it are used to conduct research in the field of legal regulation
of capital market regulation, to clarify the relevant provisions of the legislation, and
to improve law enforcement practices. The research results also can be used in the
teaching process and the preparation of methodological recommendations on
modules such as "Securities Market Law", "Investment Law", "Business Law",
"Corporate Law", "International Private Law".

The practical significance of the research results is determined by their usage
in the lawmaking process, in particular in the preparation, amendment, and
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supplementation of the legislative acts, improving law enforcement practices, and
teaching private law in higher education institutions.

The implementation of research results. The research results on improving
the legal system of the capital market were used:

Introduction of a new type of security called an exchange bond into the Law
of Uzbekistan "On Securities Market" (as amended by the Law of the Republic of
Uzbekistan No. ZRU-387 of June 3, 2015) (Used in amendments and additions to
Article 3 made on August 27, 2021), a new entity in capital market relations - a
foreign nominal custodian (Article 3), as well as the introduction of rules for the
issuance, placement and circulation of exchange bonds (Article 61). (Act of the
Senate of the Oliy Majlis of the Republic of Uzbekistan No.28 from march 25,
2022). This proposal will provide additional opportunities for the development of
the capital market and increase the number of financial instruments offered to
investors.

The research results have been widely used in the development of the Capital
Market Development Program for 2021-2023. Particularly proposals on the
transformation of state-owned enterprises is approved by Annex 1 to the Resolution
of the President of the Republic of Uzbekistan dated April 13, 2021 PF-6207 "On
measures to further develop the capital market". (Act of the Ministry of Finance of
Uzbekistan No. 06/04-02-01-32/747 from March 24, 2022). This proposal, along
with improving the competitive environment in the capital market, will serve to
increase its volume and achieve the targets set in the Development Strategy of New
Uzbekistan for 2022-2026.

Proposal on encouragement of the privatization of state-owned enterprises
through a public offering on the local stock exchange; diversification of existing
types of bonds through the introduction of new types, such as Sukuk bonds
approved by Annex 1 to the Resolution of the President of the Republic of
Uzbekistan dated April 13, 2021 PF-6207 "On measures to further develop the
capital market". (Act of the Ministry of Finance of Uzbekistan No. 06/04-02-01-
32/747 from March 24, 2022). This proposal, along with improving the competitive
environment in the capital market, will serve to increase its volume and achieve the
targets set in the Development Strategy of New Uzbekistan for 2022-2026.

A proposed new theory named “Moral Value Deficiency Syndrome” aimed at
improving the theoretical foundations of the capital market has been included in
the 2021 edition of the Comparative Law Yearbook of International Business,
published by Wolters Kluwer. In addition, this result is used in the education
process at the Tashkent State University of Law, in particular, in the module
"Securities Market Law". (Act of Tashkent State Law University from March 10,
2022). This proposal provides a balanced theoretical basis for the current one-sided
approach of capital market regulation in the world.

The proposal on the creation of an electronic information platform database
open to all investors on the official website of the Republican Stock Exchange
"Tashkent" is approved by Annex 1 to the Resolution of the President of the
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Republic of Uzbekistan dated April 13, 2021 PF-6207 "On measures to further
develop the capital market". (Act of the Ministry of Finance of Uzbekistan No.
06/04-02-01-32/747 from March 24, 2022). The proposal provides investors with
a united source on the available financial instruments in the capital market and their
condition, provides for the improvement of the self-government system in the field,
and serves to provide a legal framework for the activities of national rating
agencies.

The proposal on the establishment of a self-governing non-governmental
association of professional participants of the capital market representing the
interests of its members; and proposals to create a legal framework for the
organization of the activities of national rating agencies in the field of capital
markets were approved by Annex 1 to the Resolution of the President of the
Republic of Uzbekistan dated April 13, 2021 PF-6207 "On measures to further
develop the capital market". (Act of the Ministry of Finance of Uzbekistan No.
06/04-02-01-32/747 from March 24, 2022). The proposal provides investors with
a united source on the available financial instruments in the capital market and their
condition, provides for the improvement of the self-government system in the field,
and serves to provide a legal framework for the activities of national rating
agencies.

The approbation of the research results. The research results have been
approbated in 6 scientific conferences, including in 4 international and national
scientific conferences, roundtables, and seminars.

The publication of the research results. 18 scientific papers, including 2
monographs, 16 scientific articles in scientific journals (10 of which are in foreign
publications) were published on the theme of the dissertation.

The structure and size of the dissertation. The dissertation is made up of the
introduction, six chapters, the bibliography, and appendices. The dissertation
consists of 231 pages.

MAIN CONTENT OF THE DISSERTATION

The introductory part of the dissertation substantiates the relevance and necessity
of the research topic, describes the goals and objectives, object and subject of the
research, as well as foreign language on the topic of the dissertation, research review,
substantiation of compliance with the priorities of the development of science and
technology of the republic, the degree of study of the problem, the relevance of the
topic to the research plan of the higher education institution, methods, scientific
novelty and practical results, reliability, the scientific and practical significance
given. There is also information about the implementation of research results in
practice, approbation, structure, and scope of published works and dissertations.

The first chapter of the dissertation entitled "The main issues of legal
regulation of the capital market" provides analyzes the need for the legal
regulation of the capital market and strengthens the protection of investors. The
results of the analysis showed that an appropriate legal regulatory system for the
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capital market should be in place to ensure competition and fairness in market
relations. According to the consensus between scholars, a strong legal framework,
property rights, protection of shareholders' rights, enforcement of contracts and the
rule of law lead to a relatively high level of investment, and therefore countries with
large financial markets pay special attention to these factors.?® In addition, legal
regulation of the capital market is necessary to ensure the transparency of the
company, which in turn protects investors and builds confidence in the activities and
behavior of market participants, especially investors, managers, and controlling
shareholders.

The study examines the views of some foreign scholars (Bernard S. Black, J.
Coffee, J. Seligman, H. Sale, Ana Carvajal, Jennifer A. Elliott, Douglas W. Arner)
on the need, functions, and structure of the capital market regulation. Based on the
results of the literature review it is justified that there should be an appropriate legal
regulatory system in the capital market to strengthen investor protection, ensure
competition and fairness in the market.

According to Professor Bernard Black, a country whose laws have failed in this
regard cannot develop an active capital market.?’ Another need for the legal
regulation of the capital market is the high probability that financial imbalances and
crises will become a major factor destabilizing the economy of any country. The
devastating consequences of the financial crisis of 2008 highlighted the need for the
appropriate legal regulation of the capital market to strengthen investor protection,
ensure competition and ensure fairness in market relations, not only at the national
but also at the regional and global levels.?® This is especially important for transition
economies such as Uzbekistan. The main reason for this is to protect the rights of
investors, protect them from various financial frauds committed by unscrupulous
market participants, and the management of risks in the economy at the national
level. The unprecedented consequences of the financial crisis of 2008 have made
this clear not only at the national level but also at the regional and global levels.

In the scope of the research on the evolution of the legal framework of the
capital market in Uzbekistan conducted a literature review of national scholars such
as S. Gulyamov, Yu. Nazarov, J. Yuldashev, A. Jumagulov, B. Topildiev, A.
Tadjibayev, as well as economists I. Butikov, Sh. The scientific works of
Shokhazami, I. Butikov, N. Jumaev, H. Hasanov, R. Khojimatov, A. Khujamurodov,
A. Khudoiberdiev.

The chapter analyzes the evolution of the legal framework of the capital market
in Uzbekistan and concludes that its relative intensity, on the one hand, indicates the

26Douglas W. Arner, Financial Stability, Economic Growth, and the Role of Law. (Cambridge, UK: Cambridge
University Press, 2007), 14.

2"Bernard S. Black, “The legal and institutional preconditions for strong securities markets,” UCLA L. Rev. 48 (2000):
781.

28See The Financial Crisis Inquiry Report, Final Report of the National Commission on the Causes of the Financial
and Economic Crisis in the United States, Official Government Edition the Financial Crisis Inquiry Commission,
submitted by according to Public Law 111-21, January 2011. https://www.gpo.gov/fdsys/pkg/GPO-FCIC/pdf/GPO-

FCIC.pdf, 17.
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rapid development of relations in this area, on the other hand, indicates that the
legislature does not have a long-term strategy. As a result of the historical analysis
of the legal framework of the capital market in Uzbekistan, the main factors that
need to be considered in the future regulation of this area are a strong legal
framework, protection of property rights, and shareholders, enforcement of contracts
and the rule of law.

This chapter provides conceptual and theoretical conclusions for local
application through an analysis of existing theories of capital market regulation on
a global scale and a review of chronic problems that hinder the development of the
modern capital market. The chapter first discusses the necessity and importance of
capital market regulation theory in order to determine the real need for legal
regulation. It also analyzes the main theories directly related to the regulation of the
capital market, examines the main problems that hinder the adaptation of the legal
system of the capital market to modern conditions, and puts forward proposals to
address them. In particular, the dissertation put forward a new theory "Syndrome of
Deficiency of Moral Values" aimed at regulating relations in this area, highlighting
the importance of this theory in the regulation of global capital markets today. This
theory is based on the idea that the human factor is at the center of market relations.
In this case, the human factor is interpreted as one-sided, that is, not only as a subject
pursuing material interests, but also as a person with moral values. In other words,
because moral values are an integral part of man, they in turn become an important
part of market relations as well. Moral values are a key feature that distinguishes
human nature from vending machines. When human moral values, which are
considered to be the natural integral “guardian” of man, are used in the process of
regulating the capital market, illegal actions such as fraud, abuse of trust, insider
deals, manipulation, etc. among market participants are prevented. This, in turn, will
contribute to the development of the capital market and the country's economy, as
well as increase the welfare of the population.

The study also found that the capital markets of the CIS member states currently
face some institutional and legal challenges that hinder their further development
and integration with regional and global markets. Among the scientists who have
conducted research on this issue in the CIS countries are M. Aseeva, O. Gleba, V.
Popov, Yu. Tseplyaeva, Yu. According to the analysis of Yeltsov's work, the
common problem for the stock markets of all CIS countries today is the lack of a
mechanism to ensure the full realization of the potential of capital markets at the
national, regional, and global levels. In particular, currently, the capital markets of
the CIS countries are a truly competitive alternative source of business financing, an
alternative system of mobilization of funds and allocations, an effective way to
ensure corporate governance and transparency of companies, as well as has not
become a potential way to attract foreign investors. As a result of the analysis of the
last paragraph of the first chapter factors, directly and indirectly, affecting the
development of the capital market at the national, regional, and global levels, are
analyzed by classifying them into economic, political, social, cultural, institutional
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and legal factors, based on institutional and legal factors to create an effective capital
market in Uzbekistan and CIS countries it was concluded that reforms were
important. In particular, the oligopolistic nature of the market, the lack of
competition in financial services, and the important role of the state as both a
regulator and a key player in the market were analyzed as key institutional issues.

The second chapter of the dissertation, entitled “Theoretical Basis of
Capital Market Legal Regulation”, analyzes the main theories of capital market
legal regulation around the world and some of the challenges in the current context.
The scholars, whose research was studied in this chapter include Simeon Djankov,
Caralee McLiesh, Rita Maria Ramalho, Joseph E. Stiglitz, Robert Cooter, Richard
A. Posner, Andrew W. Lo, Donald C. Langevoort, Ha-Joon Chang, David M.
Driesen, Muhammad Yunus, Ross Levine). The results of the analysis of their works
show that theories have a significant impact on the legal regulation of capital
markets, and current theoretical concepts are mainly focused on personal interests,
wealth maximization, and microeconomic issues, do not adequately reflect human
characteristics. Serious research and reflection need to be done to encourage
businesses (including the securities business) to consider alternative goals,
encourage market participants to support alternative values, and move to a more
balanced approach to capital market regulation.

This chapter provides conceptual and theoretical conclusions for
implementation through an analysis of existing theories of capital market
regulation on a global scale and a review of chronic problems that hinder the
development of the modern capital market. The chapter mainly discusses the
necessity and importance of the theory of capital market regulation to determine
the real need for legal regulation. It also analyzes the main theories directly related
to the regulation of the capital market, analyzes their shortcomings in them,
considers the main problems of modern stock markets, and puts forward proposals
to address these problems.

This chapter also attempts to analyze the role of state-owned enterprises in the
economies of the CIS countries, show the theoretical foundations of state
participation in the economy, and address some pressing issues related to the
activities of state-owned enterprises in Uzbekistan. Despite large-scale
privatization reforms since the 1990s, state-owned enterprises still play an
important role in the economies of Uzbekistan and other CIS countries discussed
in this dissertation. In most cases, state-owned enterprises enjoy privileges and
immunities not because of their efficiency, but because they belong to the state or
state-owned officials. Such exclusive privileges and immunities ultimately weaken
competition, disrupt market conditions by leading state enterprises to abuse their
dominant position in the market. Another conclusion of the study is that one of the
main reasons for the inefficiency of state-owned enterprises is their dual nature
(business and political), a factor that is important to take into account in reforms in
this area.
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The development of the capital market can help the privatization process by
offering more state assets to private owners through IPOs and SPOs, which can
lead to increased transparency and accountability of state-owned enterprises, for
example, through mandatory disclosure and effective corporate governance
systems.

The above also provided an overview of the role and impact of state
participation in the economies of the CIS countries in ensuring a competitive
market environment. Given the specifics of the countries considered in this thesis,
the author believes that the CIS countries cannot completely lose their huge state-
owned enterprise arsenal. Furthermore, in theory, there is no need to privatize all
state assets. If private enterprises are treated as equally and fairly as state-owned
enterprises, and if the activities of state-owned enterprises do not restrict
competition, theoretically there will be no objection to the activities of state-owned
enterprises. In such a scenario, increasing the transparency, competitiveness, and
efficiency of state-owned enterprises, as well as

There are many mechanisms for the development of a competitive
environment, including privatization, decentralization, de-monopolization,
development of small and medium enterprises, and others. In the example of the
CIS countries, in our opinion, measures to create an active competitive
environment should include some measures. In particular, the abolition of the state
monopoly in the economy requires deep institutional reforms aimed at creating
more favorable conditions for the development of entrepreneurship and improving
the system of state management of the economy. It is also important to prevent
monopolies from abusing their dominant position in the market. Public institutions
must ensure the development of competition, without which it is impossible to
increase the competitiveness of the entire economy. In addition, strengthening the
role of market mechanisms in the regulation of entrepreneurial activity, eliminating
administrative barriers to market entry, creating a competitive environment for all
economic entities. Finally, reforms should enable consumers to consistently receive
high-quality public services at economically reasonable prices.

CIS countries should also take measures to ensure that they operate from a
market rather than a political point of view, which requires the establishment of an
authorized body responsible for the exercise of state property rights, the definition,
and separation of property from regulatory functions. If we consider state assets as
state property, appropriate measures should be taken to achieve maximum
transparency and accountability in all aspects of the state asset management process,
from privatization to dividends. Such a system should ensure that the population has
regular access to the above-mentioned necessary information through the Internet
portal, the media, periodicals, and is accountable for parliamentary oversight. We
hope that

The third chapter of the dissertation, entitled "The role of the state in the
capital market regulation'" analyzes the independence of the regulator, which is
the competent authority in the field of capital market regulation, and the main

51



approaches to the structure of financial regulation. The works of Richard H. Pildes,
Peter L. Strauss, Mark J. Roe, Marc Quintyn, Martin Shapiro, Paul R. Verquil, Eddy
Wymeersch, Charles Goodhart, Eric J. Pan, among others who have done special
research on these issues, have been studied. Scholars argued that the independence
of the regulator should consist of the necessary components, such as functional,
institutional, and financial independence, with at least the introduction of
international standards in this area to ensure it in practice. Norms of IOSCO
Objectives and Principles of Securities Regulation and Methodology For Assessing
Implementation of the IOSCO Objectives and Principles of Securities Regulation
are the main international standards in this regard, and these two documents are
currently the basis for assessing the principle of independence in regulating capital
markets in most countries.

The chapter examines the issue of the independence and structure of the
regulator mainly through a comparative analysis of the experience of Japan, Russia,
France, Poland, and Uzbekistan, analyzing four main models of regulatory structure:
institutional, functional, objective, and integrated models. The analysis helped to
understand the general state of structuring the financial regulatory system in several
jurisdictions around the world, and the results showed that over the past two decades,
many countries have changed their financial regulatory structures using an
integrated model.

The chapter also analyzes the thirty-year experience of establishing a state
regulator of the capital market in foreign Uzbekistan in five main stages, and today
concludes the legal status of the regulator. In particular, the experience of
establishing a state market regulator in Uzbekistan In the first phase of the ongoing
reforms since the beginning of the gradual reforms to build a market economy in
1991, the regulation of the capital market through the adoption of legislation and
the establishment of relevant market institutions emphasis was placed on creating
a legal and institutional framework. In 1991, the legal framework for the exchange
was established,?’ According to it, the Exchange Council, consisting of chairmen of
stock exchanges operating in Uzbekistan, was established as a coordinating body
of the exchange. In the second phase, gradual reforms were mainly aimed at
improving the quality of the regulatory structure. It was at this stage that for the
first time in Uzbekistan, a body authorized to regulate the capital market was
established as a separate entity. In the third stage, the regulatory structure of the
capital market was improved. These improvements included further privatization
of state assets and expansion of private property as the basis of a market economy,
improvement of antitrust regulation and promotion of a real competitive
environment, improvement of corporate governance, accelerated development of
the capital market, especially the secondary market. The fourth stage of state
regulation of the capital market has gone down in history with the establishment of
a separate Agency with independent and special powers over previous periods. To

»See Decree on coordination of exchange activities in Uzbekistan, Bulletin of the Supreme Council of Uzbekistan,
No. 2, 1992, 88 p.
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ensure the rapid development of the capital market, the introduction of an effective
system of attracting investment, and the formation of the capital market as one of
the main sources of funding for economic development, an independent state body
- the Capital Market Development Agency was established. Finally, the fifth stage
of state regulation of the capital market in Uzbekistan ended with the abolition of
the competent authority in this area and its transformation into a department within
the Ministry of Finance.*°

At a time when the world capital market is moving towards the creation of a
strong body that is both functionally, institutionally, and financially independent,
the abolition of the main capital market in Uzbekistan against the background of
optimizing the structure of public administration and staff reduction does not serve
the development of this market. On the contrary, it was concluded that it would
lead to a conflict of interest between the regulator and the market.

The fourth chapter of the dissertation, entitled '""Comparative analysis of
the capital market and banking regulation' is aimed at developing the role of
one of the most important institutions of a market economy - capital market in
ensuring competitive conditions in the field of financial services. To carry out the
tasks of this chapter, reviewed research results of some scholars, including Michiel
J. Bijlsma, Gijsbert TJ Zwart, Ross Levine, Sarah Zervos, Asli Demirguch-Kunt,
Marco Pagano, Patrick Bolton, Xavier Freixas, Meghana Ayyagari, Vojislav
Maksimovic Due. Analyses showed that to various objective and subjective factors,
banks have become the dominant position in the accumulation and redistribution
of financial resources, which hinders the development of the capital market, one of
the leading market institutions in some countries, especially in developing
countries.

Despite more than thirty years of transitional reforms in Uzbekistan, the
capital market is still underdeveloped. As a result, companies and investors have
no choice but to use alternative and competitive sources of business financing and
work with a monopolized banking system. Effective capital markets allow and
facilitate the mobilization of financial resources by combining those who need
capital to invest with those who need capital to innovate and grow. Most
importantly, capital markets promote effective corporate governance among their
listed issuers by encouraging transparency, accountability, and respect for
shareholders 'rights. The sharp rise of stock exchanges from 50 to 160 in the last
forty years alone shows that capital markets have played an important role in
emerging economies. When it comes to CIS members, it is important not only to
improve the understanding of the role and functions of capital markets but also to
create environments that ensure the proper functioning of exchanges. Accordingly,
the main purpose of this section is to review and increase the business financing
opportunities of the capital market by balancing the regulatory framework.

30Resolution of the President of the Republic of Uzbekistan No. PP-5073 dated April 13,2021 "On measures to further
improve the system of regulation of the capital market." See more:http://old.lex.uz/docs/5370971
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There are several reasons for the imbalance between the importance of the
bank and the capital market in business financing. These include financial
structures, financial relationships, and other regulatory instruments. In general,
the role of financial systems in the economic sector, the direction of funds
accumulated in the banking or capital market to the economic sector, depending on
the level of government intervention in fiscal policy are divided into two types:
financial systems based on banking and market relations. While market-based
financial systems are built on a sound legal regime that protects investors' rights,
well-established standards, and investor confidence, banking-based financial
systems are largely financial. relationships and pledges. Countries with market-
based financial systems typically have developed markets for -capital
financing?!'while countries with financial systems based on banking relations are
characterized by their own strong and high-potential banking system.>?

The results of the analysis showed that the financing system is not based on
the banking or capital market, but on how developed the financial system is, how
robust it 1s, and whether companies have alternative sources of financing for their
businesses. The disparities in business financing caused by the dominance of the
banking system among the CIS countries are a serious concern, both narrow and
wide. From a narrow point of view, the dominance of one or another financial
system in business financing limits the ability of companies to use their business
from other alternative sources. Extensive analysis shows that banking-based
financing poses a systemic risk to the economy. In our opinion, the dependence of
the country's economy on one or another form of financial structure,

This chapter also provides a comparative analysis of the concepts of debt and
capital, as well as banking and capital markets. It was found that the main forms of
debt financing are the issuance and sale of bonds, while the creditor retains the right
to issue money and demand money on the terms and conditions specified in the
contract. The analysis concluded that the main difference between debt and equity
financing does not depend on institutional factors, but rather on the terms and
conditions of borrowing.

The fourth chapter also considered the issue of balancing the banking and
capital markets in terms of legal regulation. Results of analysis instead of legal
regulation in the financing of business through the banking and capital markets, the
state should provide extensive support to the banking sector, especially through
direct intervention through subsidized financing programs and tax incentives,
planned state funding of the banking sector, and state guarantees for citizens'

For example, U.S. initiatives to de facto restrict access to China's economy, provoke a U.S.-China trade war, and favor
a protectionist approach over a globalist approach could also lead to a change in theories about state participation in
the economy.

31See:Michiel J. Bijlsma and Gijsbert TJ Zwart, The Changing Landscape of Financial Markets in Europe, the United
States and Japan. No. 2013/02. Bruegel Working Paper, 2013.

32 Michiel J. Bijlsma and Gijsbert TJ Zwart, The Changing Landscape of Financial Markets in Europe, the United
States and Japan. No. 2013/02. Bruegel Working Paper, 2013.
https://www.cpb.nl/sites/default/files/publicaties/download/dp238-changing-landscape-financial-markets-europe-us-
and-japan.pdf
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deposits. showed that it would be visible. We do not support the intervention of the
state in market relations with the principles of excessive administrative order. On
the contrary, the state should pay equal attention to the financing of the banking
and capital markets. This does not mean that the benefits provided by the state to
the banking sector should be abolished. Since the participation of banks in the
capital market as issuers, shareholders or intermediaries is more than 70%, the
banking sector suffers relatively little from the above-mentioned changes. Banks
can take advantage of the benefits provided directly to the capital market instead
of these changes. In our view, the state is not in favor of a deliberate separation
between debt and equity financing systems. Because the existence of competition
between the bank and the capital market is beneficial for both the state and
companies. As proof of this, we can say that there are several initiatives of the state
to develop the capital market, although not at the level of banks. In our opinion, the
main reason for the different levels of support from the state is related to the role
of the bank in the country and the forms of ownership.

The results of the study as well as the high level of state ownership are some
of the main factors that create a gap in the financing of the banking and capital
markets. This shows that the state supports financing through banking and banking
activities, as the main assets in the banking sector belong to the state. Theoretically,
state ownership is not a constant reason for the different approaches to the legal
regulation of the banking and capital markets. Because in all the countries studied,
the state's shares in the assets of state-owned partnerships are almost the same, but
banks are significantly supported by benefits such as subsidies, guarantees,
compared to other state-owned legal entities. But this does not lead to the
conclusion that the state supports banks precisely because of the form of ownership.
At the same time, the author does not deny that there are negative effects of state
ownership on this very issue. This issue requires a more in-depth analysis in the
process of studying the specifics of state ownership in subsequent studies.

The fifth chapter of the dissertation is devoted to '"'Legal issues of the use
of digital technologies in the capital market." Today, many companies in the
capital market are increasingly recognizing the benefits of information technology,
and partnering with modern technology providers is the key to realizing these
benefits.

In this chapter, the opinions and practical materials of scholars such as Richie
Santosdiaz, Maume, K. Christidis, M. Devetsikiotis, Nakamoto, S., Rosa M.
Garcia-Teruel, Héctor Simon-Moreno are studied and the possibilities of data
analysis in capital markets, artificial intelligence, and machine new opportunities
in these areas have been analyzed in conjunction with machine learning. Data
analysis capabilities in capital markets, along with artificial intelligence and
machine learning, can open up new opportunities in these areas. But many
organizations are still using data strategies from the past, which limits their ability
to use their full potential of data and make the right business decisions. While it is
not possible to accurately predict business results, market makers can predict the
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unknown, relies on making informed decisions using artificial intelligence rather
than based on assumptions. The analysis shows that artificial intelligence can
further liberalize access to financial resources in capital markets, which can have a
positive impact on high efficiency, security and increase capital market turnover,
perform administrative tasks faster and better than people, which allows people to
focus on high-value activities. it has been found that it can help to find promising
investment opportunities by observing situations that cannot be identified through
traditional research methods.

The fifth chapter identifies the emergence of automated advisors in the global
financial system "robot advisers" - the industry of financial services that assist
consumers in investment, banking, and insurance guidance, and the potential to
reduce the cost of payment for consumers and increase the quality and transparency
of financial advice. , one of the most important issues facing the science of law in
the use of their services in the capital market is based on the fact that the solution
of topical tasks such as the legal status, responsibility, and subjectivity of robot
consultants should be taken into account in developing a legal capital market
system. This chapter also covers digital assets, which are increasingly used today
in the global capital market. scientific and theoretical research in terms of their
legal status, rights, obligations, and scope of responsibility of the entities involved
in the process of ownership, use, and disposal of these instruments; and the need to
create an appropriate legal framework for these issues. The chapter covers in detail
the legal issues of the use of artificial intelligence and robot consultants in the
capital market, as well as digital assets. Due to the requirements for the subject and
scope of the study, it was not possible to analyze these issues in detail.

The sixth chapter of the dissertation, entitled "Prospects for the development
of the legal framework of the capital market" discusses the main problems of
improving the legal system of the capital market in the CIS countries, and in
Uzbekistan in particular, and their solutions. In particular, the main problems in the
CIS countries are high market concentration, capital market capitalization of only
1% of GDP, low capital market liquidity, one of the main reasons for which is the
lack of high-quality financial instruments and, accordingly, attracting investors
through the capital market. is not interested, as well as the fact that today the capital
markets of the CIS countries set fair prices,

In addition, it was noted that another important issue in improving the legal
system of the capital market of the CIS countries is the bank loans provided by the
state at subsidized rates, rather than financial instruments attracted from the capital
market to finance business. To find a solution to these problems, the legislation of
some CIS countries aimed at regulating the capital market has been studied from a
comparative legal point of view and relevant recommendations have been
developed.

At the same time, this chapter analyzes the legal system of regulation of the
capital market in Uzbekistan and argues that the improvement of legislation in this
area is carried out mainly in two directions. The first direction is to create a single
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legal source that is convenient for investors by consolidating the normative
documents that are currently scattered by international standards, mainly through
the adoption of a new law on capital markets and what should be included in this
law. The second direction of improving the legislation in the field of capital markets
in Uzbekistan is the proposal to adopt a separate law defining the legal status,
powers, rights and obligations, and responsibilities of this regulator.

The need and importance of developing a concept for the development of the
capital market in Uzbekistan as a theoretical basis for improving the legal system
of regulation of the capital market were substantiated. In particular, according to
the researcher, the concept should be developed in three main stages, the specific
purpose of each stage and the main measures to be implemented in it.

The inventory of the legislation of the Republic of Uzbekistan on the capital
market, as well as the analysis of existing norms, show that the legal framework of
the securities market of Uzbekistan needs a comprehensive reform for the
following reasons:

1. The current regulatory framework that supports the stock market is very
fragmented and includes many conflicting laws and regulations. This impedes
market entry and the organization of effective operations and creates several
uncertainties. One of the effective solutions is to consolidate and simplify the legal
framework, taking into account international standards.

2. In addition, the current legislation does not clearly and impartially define
the role and responsibilities of the state body authorized to regulate the capital
market. The legal status of the regulator, in particular its oversight and enforcement
powers, is insufficient. To correct this discrepancy, you need to do the following:

*a full assessment of the existing legal framework and comparison and
revision accordingly with the principles of the International Organization for
Securities - IOSCO.**1t is also important to bring the regulatory environment in line
with international standards. In this case, following the Methodology for assessing
the implementation of two important documents adopted by the International
Organization for Securities - the goals and principles of securities regulation and
the goals and principles of securities regulation;>*

*a comprehensive assessment of the structure and operation of the general
regime of capital markets regulation to promote economical and balanced
regulation while maintaining or strengthening investor protection.

At the same time, there are gaps in the regulatory framework that support the
stock market, leading to uncertainty in the performance of contracts in the market.
Most of the laws regulating the securities market are outdated and lag behind
technological advances, in particular market transparency, the rules of ownership,
transfer, and pledge of securities, and require modernization.

310SCO, Objectives, and Principles of Securities Regulation, June
2010.https://www.iosco.org/library/pubdocs/pdf/IOSCOPD562.pdf

3#10SCO, Methodology For Assessing Implementation of the IOSCO Objectives and Principles of Securities
Regulation, May 2017.https://www.iosco.org/library/pubdocs/pdf/IOSCOPD562.pdf
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In our opinion, there are a lot of normative and legal documents and they are
often vague. On the contrary, the proposed single law on the capital market contains
and strengthens the necessary norms and legal documents. This will make it easier
for local and foreign investors to understand the Uzbek stock market.

In our opinion, the Uzbek capital market needs a comprehensive legal and
regulatory reform, which should include:

1. A radical revision of the regulatory framework reviewed in this study and
its annexes in terms of international standards and the creation of a single legal
source. At the same time, it is advisable to focus on ensuring the ownership of
securities, protection of investors' rights, as well as the management of market risk.
In the process of modernization and strengthening of the regulatory framework, not
only the law on the securities market but also other legislation reflecting the norms
in this area, including the Civil Code, the Law on Banking and Banking, legislation
on electronic payment systems, and e-commerce. bankruptcy legislation needs to
be revised.

At this stage of market development and market regulation, we propose a rule-
based regulation as a priority approach to the new legislation. As a general
approach, principle-based regulation typically requires a high level of trust in a
developed market, particularly between an "advanced regulator" and market
participants. On the one hand, the principled approach provides more flexibility,
but more skill and experience are required from the regulator to effectively apply
flexibility. It may also pose a regulatory risk associated with the conflicting
application and achievement of principles and goals in different situations.

All existing legal documents should be reviewed to determine their relevance,
compliance with the new laws, and completeness. In addition, since the new law
"On Securities Market" is expected to create "favorable" conditions, a significant
number of new regulations may be created, and the content of some laws and
decisions may become invalid.

It will be difficult to implement the provisions of the new law on the securities
market, as they need to be well integrated into the overall legal system of the
country to ensure their implementation and a high level of legal confidence. The
purpose of critical evaluation is also to clearly understand the regulator's rules and
to separate them into procedural/institutional issues (licensing procedures, public
offer, approval of the public procurement proposal prospectus).

2. Capacity building of the capital market regulatory body. Almost all
developed and successful developing countries have integrated and independent
regulators of financial markets. Therefore, the lack of consolidation in the policy
of development and supervision of the financial sector is one of the main problems
hindering the formation of the national market today. Reform of the regulator
should include provisions on its legal status, institutional, functional, and economic
independence, goals, and executive powers, including oversight. The capacity of
the regulator needs to be improved, mainly in terms of strengthening control and
executive power and capacity. Today, there are uncertainties in the powers of
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several bodies in the transfer of money, sending money abroad, receiving it,
conversion. In matters of the capital market, the regulator should be given all the
rights, that is, if there is one major regulator for both the common exchanges - the
currency exchange and the commodity exchange, it would be expedient if the
procedure is carried out by the same ministry or agency.

The proposed measures include reforms to expand the activities of companies
that have the right to invest in and receive capital, diversify the types of securities,
increase public awareness and confidence in the capital market and its financial
instruments. In this study, the proposals for improving the capital market in the
example of Uzbekistan can be used as a model for other CIS countries, which are
compared in this study.

CONCLUSION

This study seeks to study the experience of developed foreign countries and
some CIS countries in improving the legal system of the capital market in
Uzbekistan in terms of comparative and legal analysis and ensuring a competitive
environment in the financial market and alternative financing options. These
alternatives cover the theoretical and practical problems of the capital market.
According to the results of the dissertation research on "Issues of improving the
legal system of the capital market in Uzbekistan", the following scientific,
theoretical, and practical conclusions were made:

I. Scientific and theoretical conclusions:

1. The results of the study showed that a strong legal framework, protection
of property rights and shareholders' rights, enforcement of contracts, and the rule
of law are among the most important factors in the legal security of the capital
market. The provision of these factors in the legal system will increase the quality
and scale of investments made through the capital market.

2. The study analyzed the need for the legal regulation of the capital market
and concluded that there should be an appropriate system of legal regulation of the
capital market to strengthen investor protection, ensure competition and ensure
fairness in market relations. This is especially important for transition economies
such as Uzbekistan. The main reason for this is to protect the rights of investors,
protect them from various financial frauds committed by unscrupulous market
participants, and the management of risks in the economy at the national level. The
unprecedented consequences of the financial crisis of 2008 have made this clear
not only at the national level but also at the regional and global levels.

3. The study also analyzes the factors that directly and indirectly affect the
development of the capital market at the national, regional, and global levels by
classifying them into economic, political, social, cultural, institutional, and legal
factors. factor-based reforms were concluded to be important. In particular, this
study analyzed the oligopolistic nature of the market, the lack of competition in
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financial services, and the important role of the state as both a regulator and a key
player in the market as key institutional issues.

4. Another way to develop the capital market is to legalize the hidden
mechanisms of business financing, which are widespread in practice today, thereby
providing legal guarantees to businesses, relatively cheap funds, and a legal
alternative to investors. The state will benefit from such a reform, at least at the
expense of increasing investor confidence in the financial system, investment
flows, and additional taxes.

5. The results of the study show that the theory has a significant impact on the
regulation of the capital market, the current theoretical framework of regulation is
one-sided, mainly focused on personal interests, maximizing wealth, and
microeconomic accounting, not adequately reflecting market and human
characteristics. It was proved that modern capital market relations are capable of
activating and developing the moral values of market participants, at least to the
extent that they provide some kind of counterbalance to their progressive material
interests. At the same time, the dissertation introduced a new theory to the science
called "syndrome of lack of moral values", the need for which,

6. the study revealed a disproportion in the ownership structure of the capital
market, which proved that state property has a significant volume and influence.
Based on the experience of developed countries, it i1s proposed to reduce the share
of the state in the capital market, support market competition through the
implementation of comprehensive privatization programs (IPOs and SPOs) and
stimulate private sector development in the capital market. It is theoretically
justified to move from the position of "state main regulator and main participant"
to "state regulator".

7. The study analyzes the participation of state-owned enterprises in the
capital market, arguing that the role of state participation in the capital market in
Uzbekistan and the CIS countries studied in the study can not be denied. It is argued
that the transparency of corporate governance in state-owned enterprises and
ensuring competitive neutrality play an important role.

8. The issue of the role of the state in the capital market, the legal status of the
competent authority for the regulation of this sector was considered, and it was
proved that a strong and independent regulator is needed to build an effective and
stable capital market. The main focus should be on the institutional, functional, and
economic independence of the regulator, as well as the introduction of IOSCO
principles, which are the main international standard in this regard.

9. There is a high gap between the banking and capital markets in financing
business in Uzbekistan, and the legal reasons for this are analyzed and solutions to
balance the sources of business financing are proposed. In particular, the study
concluded that financial structures play an important role in the emergence and
development of any form of financing (banking and capital markets), but that one
economic structure should not limit the development of another. It was also proved
that the regulatory framework governing the sector, regardless of the type of
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financing system, should create a fair and equal environment for fair and equitable
competition between the bank and the capital market.

10. The study analyzes the legal regulation of banking and capital market
financing in Uzbekistan, arguing that it is inappropriate for the state to interfere in
market relations with excessive administrative procedures and that the state should
pay equal attention to financing the banking and capital markets. At the same time,
it was argued that the benefits provided by the state to the banking sector should
not be abolished, but at least such support should be provided to the capital market.
At the same time, the importance of creating a legal system to apply benefits such
as subsidies and guarantees to banks and other state-owned legal entities to other
participants in the capital market was justified.

11. Another aspect of the disparity in the legal regulation of the capital market
has been identified in the protection of the rights of consumers and investors of
financial services. To improve the system of protection of the rights of capital
market participants in Uzbekistan, based on the results of a comparative analysis
of the legal system of banking and capital markets and the experience of Russia
and Kazakhstan the need to introduce the institution of financial ombudsman.

12. With the development of information technology around the world and the
issues of the fourth industrial revolution on the agenda, it is important to study the
impact of digital technologies, especially artificial intelligence, on traditional
business models of financial institutions and to provide at least some legal space in
this regard. The use of artificial intelligence and machine learning in issues such as
data analysis in capital markets, online investment services, remote biometric
identification of participants opened up new opportunities for market development.
The inviolability of investor data in the use of artificial intelligence in the capital
market to provide a legal framework for these issues,

13. It has been theoretically substantiated that digital investment management
and automated investment advisory software in the capital market can be provided
by three professional participants simultaneously: financial advisors, brokers, fund
managers, and the legal system of the capital market regulates the activities of such
participants. the need for separate research to determine the legal status of robot
consultants in terms of their identification.

14. Digital assets such as tokens and cryptocurrencies, which are increasingly
used in the global capital market today, their legal status, ownership, use, and
disposal of these instruments, the rights, obligations, and responsibilities of the
parties involved in the protection of investors' rights and the need for scientific and
theoretical research and the creation of an appropriate legal framework for these
issues in terms of establishing rules for the use of their personal data and ensuring
the security of the economic system.

15. The main problems in the capital markets of the CIS countries studied are
high market concentration, low capitalization, and liquidity of the capital market,
one of the main reasons for which is the lack of high-quality financial instruments
in the market and, accordingly, investors are not interested in attracting investment.
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the establishment of fair prices in the markets, the lack of a legal system that would
allow investors to enter the market freely and protect their interests.

II. Suggestions and recommendations aimed at further improving the
normative legal acts:

16. Another important issue in improving the legal system of the capital
market is the entry of investors into the market and its legal restrictions, which are
obstacles to the development of the market. it was argued that norms should be
introduced to support participation.

17. The study also examined the improvement of the legal framework for the
diversification of securities in the market as a key issue to increase the financing
capacity of the capital market, and the solution is the widespread introduction of
Islamic financial instruments, especially Sukuk, and the creation of a legal system
of alternative financial instruments. was justified. In addition, further improvement
of the legal framework for raising funds through the capital market, the issuance of
certain financial instruments, and the provision of simplified reporting procedures
for small and medium enterprises have proven to be effective.

18. The need to develop a Concept for the development of the capital market
in Uzbekistan, which provides for the issuance and circulation of securities, a wide
range of investments, the development of corporate governance, and financial
literacy of the population.Expanding and diversifying the investor base, increasing
the demand for securities by improving financial literacy, increasing the number of
issuers and expanding the supply of securities through new financial instruments,
improving the legal and regulatory system, improving capital market infrastructure,
and strengthening the institutional capacity of the capital market regulator
directions was determined.

19. As part of the analysis of the legal system of capital market regulation in
Uzbekistan, the first direction of reforms in this area was the need to create a single
legal source that is accessible to investors by consolidating the normative
documents that are currently scattered under international standards. In particular,
the need to adopt a new law on capital markets and the basic rules that should be
enshrined in this law were identified.

20. As part of the analysis of the legal system of capital market regulation in
Uzbekistan, the second direction of reforms in this area is the adoption of a separate
law defining the legal status, powers, legal obligations, and responsibilities of the
regulator.

21. The system of bank financing in Uzbekistan is relatively developed, where
it 1s necessary to create a regulatory framework that provides fair competition
between different financial institutions. When it comes to financial instruments, we
can see that there are significant differences between debt and equity financing
systems, and this should be taken into account in the coordination of financing in
the banking and capital markets.
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22. The study found significant differences in the legislation of the countries
studied in the legal interpretation and status of the concepts of investment and
credit, as well as the concepts of investor and creditor. The legislation better
protects the rights of bank loans and creditors than the rights of shares and
shareholders. To eliminate this, it is necessary to make changes and additions to
the legislation aimed at ensuring fairness and equity in financing through banking
and capital markets.

23. The proposed new law on capital markets includes a special clause on the
use of artificial intelligence in the capital market, which will increase the
effectiveness of monitoring the activities of capital market participants, analyzing
the quality of investment services, remote biometric user identification (Face-ID)
and risk assessment. The legal framework for the use of artificial intelligence
technologies has been created, and the introduction of the practice will have a
positive impact on the development of the industry.

24. Digital investment management and automated investment advisory
software in the capital market - creating a legal framework for the use of robot
advisers, first of all, improving the disclosure requirements of companies providing
such services, improving the credibility of robot advisers, and regulating robot
advisors' algorithms; - the expediency of adopting norms on the fiduciary
obligation and responsibility of the consultant.

25. Tt is proposed to supplement the Civil Code of the Republic of Uzbekistan
with a new article with the following content:

“Article 96-1. Transfer of rights on the security

It is sufficient to transfer the security to another person to transfer the rights
of the bearer to another person.

Rights confirmed by registered security issued in the documentary form are
transferred in the prescribed manner for the claim (session).

Features of the transfer of rights to equity securities and the confirmation of
rights on them are determined by the legislation of the Republic of Uzbekistan.

Rights on the order paper are transferred by writing an endorsement on this
paper. A person who transfers rights under order security (the endorser) to another
person shall be responsible not only for the existence of the right but also for its
implementation, except as provided by the legislation of the Republic of Uzbekistan
on a pledge of real property.

An endorsement concluded on security transfers all the rights confirmed by
the security to whom or on whose order the rights on the security are transferred
to the person (the endorser). The endorsement may be blank (the person to be
executed is not specified).

An endorsement may be limited only by an instruction to exercise the rights
confirmed by the security, without transferring these rights to the endorsement
(transfer endorsement). In this case, the endorser acts as a representative. ”

1. TItis proposed to supplement the Civil Code of the Republic of Uzbekistan
with a new article with the following content:
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“Article 96-2. Execution on securities

The person who issued the security and all persons who endorsed it shall be
jointly and severally liable to its legal owner, except for the cases established by
the legislation of the Republic of Uzbekistan on a pledge of immovable property. If
the claim of the legal owner of the security to perform the obligation approved by
him is satisfied by one or more of the persons who have an obligation on the
security, they shall have the right of regress (regress) to other persons who have
previously undertaken it. they are under security.

1t is not allowed to refuse to perform an obligation confirmed by the security
in connection with the absence of grounds for the obligation or its invalidity.

The owner of the security, who has identified the forgery or forgery of the
security, has the right to demand from the person who transferred the security to
properly perform the obligation confirmed by the security and to compensate for
the damage caused.

The rights on the securities belonging to the illegal owner are not exercised.”
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BBE/IEHUE (AHHOTAIUSA TOKTOPCKOM IMCCEPTALINN)

Heabo wucciaeqoBaHusi  sBIseTCS  pa3paboTka  MpEMIOKEHUH U
PEKOMEHJAIi 110 COBEPIIEHCTBOBAHUIO MPABOBOM CHUCTEMBI PbIHKA KalHTala B
VY30ekucTane v MoBbIIEHUIO 3((HEKTUBHOCTH €€ TPUMEHEHHUS.

O0beKxTOM HCCIeI0BaAHMSA SIBIISIETCS CHCTEMA IPABOOTHOLIEHUH, CBSI3aHHBIX
C COBEPILIEHCTBOBAHUEM IPABOBOM CUCTEMBI PhIHKA KalHUTajla B Y30€KUCTaHE.

HayuyHasi HOBH3HA HCCJIEIOBAHMS 3AKJIIOYAETCS B CIeAYOLIEeM:

00OCHOBAaHO BHEJPEHHWE HOBBIX BHJOB CyOBEKTOB KaK HHOCTPAaHHBIC
HOMUHAJIbHBIE JEp)KaTeId, a Tak)K€ BBEJICHHUE MpPaBWJI BBIIYCKA, Pa3MELIECHUS
OMpIKEBBIX OOJMralui KaK albTepPHATUBHBIA (DUHAHCOBBIA HHCTPYMEHT.

000CHOBaHa HEO0XOAUMOCTh npeoOpazoBaHus roCyJJapCTBEHHBIX
NPEANPUATUN U TOOIIPEHUS PUBATU3AIMU T'OCYIAPCTBEHHBIX TPEANPUATUN ITyTEM
pa3MelleHus akIuil Ha MeCTHOM (POHI0BOM OUpIKe;

000CHOBaHa HEOOXOAMMOCTh JMBEPCU(PHUKALMU CYIIECTBYIOLUIUX BHUIOB
oOJnuraiuii 3a cueT BBEJIEHUS HOBBIX BUJIOB TAKUX KaK OOJUTAIIMU CYKYK, BBEJICHUS
IIEHHBIX OyMar u Jpyrux (UHAHCOBBIX YCIIYT, CBSA3aHHBIX C PHIHKOM KamuTalla Ha
OCHOBE MCJIAMCKHUX MPUHIMUIIOB ((MHAHCUPOBAHUS;

pa3paborana u oOocHoBaHa HoBasi Teopust “‘CuHapom neduuura
HPaBCTBEHHBIX LIEHHOCTEN, HalpasJCHHAas Ha COBEPILECHCTBOBAHUE
TEOPETUYECKUX OCHOB PhIHKA KalUTAaJIa;

000CHOBaHO coO3JaHu€ DdJEKTpOHHOM maTtgopMbl Ha 0aze caiita
PecnyOnukanckoit ¢onmoBoit Oupxku «TamkeHT», KoTopas oOecreunuBaeT
WHBECTOPOB HEOOXOAMMOM TOCTYIMHON UH(pOpMAaITUEH.

00OCHOBaHbI MPEJIOKEHHUS IO COBEPIICHCTBOBAHUIO 3aKOHOJIATEIBCTBO IS
CO3JaHUs CaMOYIIPaBJIsIEMOI0 HEroCyAapCTBEHHOTO o0BbeIUHEHUS
npo(ecCHOHaNbHBIX YYaCTHUKOB PhIHKA KalHTalla U OPraHU3allud JIeITeIbHOCTH
HAIMOHAJIBHBIX PEUTUHTOBBIX ar€HTCTB B c)epe PhIHKOB KamnuTaa.

BHenpenue pe3yabTaTroB  MccieaoBaHusi. HayuHble  pe3ynbTarsl,
MOJIyYEHHBIE B X0JI€ UCCIEA0BaHMs, ObUIH UCITIOIb30BaHbI B CIIEIYIOLIEM:

IpeJIoKEHUE O BBEJACHHE HOBOTO BHjAa IIEHHOW OyMaru Kak OuprkeBas
oOnuranusi, a TakXe HOBOTO CyObEKTa KaK HWHOCTPAHHBI HOMHHAJIbHBIN
Jepkatenb ObUIM MCIOJIb30BaHbI MPU Pa3pabOTKe M3MEHEHU W JOMOJHEHUH K
3akony PecnyOnuku Y36ekucran «O pbIHKE LEHHBIX Oymar» (B peaakuuu oT 3
ntoHda 2015 roga Ne 3PY-387, usmenennu u nonojguenus ot 27 asrycra 2021 rona
B crathio 3) (cpaBka Cenata Onuii Maxiuca Pecriyonuku Y306ekuctan Ne 28 ot
25-mapra 2022 ropma). Peanuzanusi MaHHOTO NPEMAJIOKEHUS MPEIOCTABISIET
JIOTIOJIHUTENIbHBIE BO3MOXKHOCTH I Pa3BUTHUSL PbIHKA KalHWTalla, YBEIUYUBAET
KOJIMYECTBO MHCTPYMEHTOB U MpeJTaraéMbIX (UHAHCOBBIX YCIIYT JIsl ”HBECTOPOB.

pe3yNbTaThl HCCIEAOBAaHUS IIMPOKO MCIOIB30BAINCH MPH  pa3paboTKe
[Iporpammel pa3Butus pbiHKa Kanutana Ha 2021-2023 roxel. B wactHOCTH
MPEJIOKEHHS TI0 MPE0OPAa30BAHUIO TOCYJAPCTBEHHBIX MPEANPHUATHI BKIIOYSHO B
[Tpunoxenuu 1 x Ykazy [Ipe3unenrta Peciyonuku Y36ekuctan ot 13 anpens 2021
rona YII-6207 «O mepax 1o gajibHEHIIeMy pa3BUTHIO PhIHOK KanuTaia" (CipaBka
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MunucrepctBa punancoB Pecryommku Y36exuctan Ne 06/04-02-01-32/747 ot 24-
mapta 2022 roga). OTO NpeMIoKEHUE, HApSIAY C YIydllIeHHEeM KOHKYPEHTHOM
Cpellbl Ha PhIHKE KalluTaja, MOCIY>KUT YBEJIMUECHUIO €r0 00beMa U JOCTHXKEHHIO
nesei, noctaBaeHHbIX B CTpaTeruu pa3BUTHs HOBOro Y30ekucrtana Ha 2022-2026
TOJIbI.

MPEJIOKEHHE 0 HE0OXO0IUMOCTH MOOIIPEHUS pUBaTU3AIUU
rOCYAapCTBEHHBIX MPEANPUITHN OCPEACTBOM IMYyOJMYHOTO pa3MEIECHUs aKUIUn
HAa MecTHOM (OHIOBOM Oupxke; IUBEpPCHUPHUKAIUS CYIIECTBYIOIINX BHUIOB
oOnuranuii 3a cueT BBEACHHMS HOBBIX BHUIOB, TaKMX KakK OOJMTralil CYKYK,
BKiroueHo [Ipunoxenun 1 k Ykazy Ilpesuaenra PeciyOonuku Y36ekucran ot 13
anpenss 2021 roga VYII-6207 «O Mepax mno JalbHEMIIEMY Ppa3BUTHIO PBIHOK
kanutana". (crnpaBka MunucrtepcTBa (puHaHcoB PecnyOnuku VY30ekuctan Ne
06/04-02-01-32/747 ot 24-mapta 2022 ropa). DTO NpEMAJIOKEHHE, HAPALY C
YIIyYIIEHMEM KOHKYPEHTHOM CPEJlbl Ha PHIHKE KAIMTAJIA, TOCIYKUT YBEIHUYECHHIO
ero oobeMa U JOCTHKEHMIO 1IeJIeH, TOCTaBlIeHHbIX B CTpaTerun pa3BUTUSI HOBOTO
V36ekucrada Ha 2022-2026 roapbl.

npeyIoKEeHHass HoBast Teopusi moj Ha3zBaHueM «CuHIpoM nedunnra
MOPAJIBHBIX LIEHHOCTE», HAIIPABJICHHAS] HA COBEPIICHCTBOBAHUE TEOPETUYECKUX
OCHOB PpbIHKAa KamuTaja, BKJIIOYEHa B 1nocobue «CpaBHUTEIbHO-IPABOBON
€XKEroJIHUK MeKIyHapoHoro OusHeca» 3a 2021 roa, uznannsiii Wolters Kluwer.
Kpome TOro, maHHO€ HOBIIECTBO HCIOJIb3YyE€TCS MNPU MOATOTOBKE KaJpOB
OakanaBpuaTa TalIKeHTCKOro TOCY1apCTBEHHOTO IOPUAMYECKOr0 YHUBEPCUTETA, B
YacTHOCTH, IO Moy o «IIpaBo priHKa LIeHHBIX Oymar» (crnpaBka TamKeHTCKUN
rOCYAapCTBEHHBIA IOpUInYecKuid yHuUBepcuTeT oT 10-mapra 2022 roma). 3To
npeUioKeHne obecreunBaeT cOaJaHCUPOBAHHYIO TEOPETUUECKYH0 0a3y s
COBPEMEHHOT'0 OJTHOCTOPOHHETO MOJIX0/1a K MPaBOBOMY PEryJIMPOBAHUIO PHIHKOB
KalnuTajla B MUpE.

IpeJIOAKEHUE O CO3JaHUM AJIEKTPOHHON 0a3bl TaHHBIX, OTKPBITOM JUIs BCEX
WHBECTOPOB, Ha oduimaibHOM caiite PecnyOnukanckoil (GoHIOBON OUpKU
«TamkeHT»; CO3J4aHHE CaMOYMpPaBIsSeMOro OOILIECTBEHHOIO OOBEAMHEHUS
npo(heCcCHOHANBHBIX YYaCTHUKOB PhIHKA KaluTaja, MpeCTaBISIONIEero HHTEPECH
cBoux ujieHOB BkItoueHO B IIpwnoxenun 1 k Ilocranonenuto IlpesmpeHta
Pecniyomuku Y30ekuctan ot 13 ampens 2021 roma YII-6207 «O mepax s
JalbHEHIIero pa3BUTHSl pPbIHKA KamuTala». (crpaBka MuHHCTEpCcTBa (PUHAHCOB
PecnyOnuku V36ekuctan Ne 06/04-02-01-32/747 ot 24-mapra 2022 rona).
[IpensioxkeHne MpeAoCTaBiIeT UHBECTOPAM €IUHBIM MCTOYHMK MH(pOpMauu 00
UMEIOIINXCS (PMHAHCOBBIX MHCTPYMEHTAX HA PHIHKE KaluTajga U UX COCTOSHHH,
IpeaycMaTpuBaeT COBEPIICHCTBOBAHUE CHCTEMbl CAMOYIIPABJICHUS HAa MeCTaX W
CILY’KUT JUIsl TPAaBOBOT0 00eCTIeUeHUsI A TENbHOCTH HAIITMOHAJIbHBIX PEUTUHTOBBIX
areHTCTB.

NPEMIOKEHHSI 0 CO3/IaHUI0 HOPMAaTHUBHO-IPAaBOBOW 0a3pl OpraHU3ALMH
JeSITEIbBHOCTH HAlIMOHAJIbHBIX PEUTHUHTOBBIX areHTCTB B c(hepe pbIHKOB KaruTaia
BkimtoueHo B [lpunoxennmn 1 kx IlocranoBnenuio Ilpesunenta PecnyOnuku
V36ekuctan ot 13 ampens 2021 roga YII-6207 «O mepax nisi JaJbHEWIIETO

pa3BUTHUSL phIHKA KamuTaiay. (cmpaBka MunuctepctBa QuuancoB PecrmyOiuku
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V36ekucrtan Ne 06/04-02-01-32/747 ot 24-maprta 2022 roma). Ilpenmoxenue
IPEJOCTaBIsAET MHBECTOpPaM €IMHBIM HWCTOYHUK HMH(pOpMaLUd 00 MMEIoLUXCs
(PMHAHCOBBIX HMHCTPYMEHTaX Ha pBIHKE KamuTajlla M HUX COCTOSIHUH,
IPEIyCMaTPUBAET COBEPLICHCTBOBAHUE CHCTEMBI CAMOYIPABJICHHUsI HA MECTax U
CILY>KHT JIJIsl IPAaBOBOI'O 0OECTIEUEHUS JEATEIbHOCTH HALIMOHAIBHBIX PEHTUHTOBBIX
areHTCTB.

Crpykrypa m 00beM paccedyeHus. /[uccepranusi COCTOMT U3 BBEICHUS,
LIECTH IJIaB, 3aKJIIOYEHUS, CIIMCKA UCIOJIb30BAHHOMN JTUTEPATYPhl U MPHIIOKEHHI.
O6beMm auccepranuu coctasisier 231 crpanuil.
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