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K IR ISH

0 ‘zbek iston  R espublikasi m ustaq illikka  erish g an id an  key in  ta d -  
b irkorlik  fao liya tin i yuritish  va  k o rp o ra ts iy a la rn i b o sh q arish  u su lla ri 
o 'zg a ra  b osh lad i. K orpo ra tiv  bo sh q aru v  an d o za la rin i jo r iy  e tish n in g  
iq tisodiy  jih a tla ri, k o rp o ra ts iy a la r boshq aru v in in g  sam ara li tiz im in i 
shak llan tirish , boshqaruvn ing  tam o y illa ri, u n i tu z ishga  ta ’sir e tu v ch i 
o m illa r k ab i m asa la la r hozirg i v aq td a  do lzarb  h isob lanad i.

U sh b u  o ‘quv  q o 'lla n m a d a  k o rp o ra ts iy a la rn i b o sh q arish  u su lla ri 
va u lam in g  am ald ag i tiz im i, k o rp o ra ts iy a la rn i bosh q arish n in g  hozirg i 
zam o n  rivojlanish  ten d en siy a la ri, k o rp o ra tiv  b o shqaruv  an d o za la rin i 
jo r iy  e tish  m asa la la ri k o ‘rib o 't i lg a n . K o rp o ra tiv  tu sh u n c h a s in in g  
iq tisodiy  m azm u n i va m o h iy a ti, 0 ‘zbek iston  R espub likasida  m u lk  
shakllarin i o ‘zgartirish  ja ray o n la rin i am alga osh irishda  kehb  ch iqad igan  
n izo lar va u lam ing  tu rlari, shuningdek , u lam i ba rta ra f e tish  m asalalariga 
a loh ida  to 'x ta lg an .

0 ‘z b e k is to n  R e sp u b lik a s id a  k o rp o ra tiv  b o sh q a r ish n in g  m illiy  
m od elin i shak llan tirish  ja ra y o n la ri d av o m  e tm o q d a , sh u  sababli u sh b u  
o 'q u v  q o ‘llan m ad a  k o rp o ra tiv  b o sh q aru v  m u am m o la ri va  u la m i b a r ta 
ra f  e tish  m avzu lariga  h a m  a lo h id a  e ’tib o r qaratild i.

U sh b u  o ‘quv  q o ‘llan m an in g  asosiy  m aqsad i ta lab a la rd a  k o rp o ra tiv  
boshqaruv  tiz im i va tark ib i, k o m p an iy a la rd a  k o rp o ra tiv  m ad an iy a tn i 
jo riy  etish  b o 'y ic h a  tu sh u n c h a la rg a  ega b o 'lish d ir.

0 ‘quv q o ‘llan m an in g  asosiy vazifa lari — bu  k o rp o ra tiv  b o sh q am v  
tiz im in i va  asosiy nazariy a larin i o ‘rgan ish , k o m p an iy a la rn i b o shqarish  
fao liyati tam oy illa ri, k o rp o ra tiv  n iz o la rn i yech ish  va u la rn in g  h u q u q iy  
m e ’yoriy  k o 'n ik m a la rin i hosil e tish d an  iborat.

0 ‘quv q o ‘lla n m a  iq tisod iy  m u taxassislik lar ta lab a la ri u c h u n  iq ti
sodiy  fao liyatn i yuritish  m aq sad id a  nazariy  va am aliy  b ilim larga  ega 
b o ‘lishi m u m k in . K o rp o ra tiv  a lo q a la rin i k u ch ay tirish  va h am k o rlik n i 
m ustahkam lash  o c h iq  iq tisod iyo t y o 'lid a  izchil rivo jlan ish in ing  m u h im  
om ili h isob lanad i.
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I b o b .  «K O R P O R A T IV  B O S H Q A R U V » K U R S IG A  K IR IS H

1.1 . K orpo ra tiv  boshqaruvn ing  kelib chiqish ta r ix i

0 ‘zbek iston  R espublikasi m ustaq illikn i q o ‘lga k iritgach , iq tisod iy  
o 's ish n in g  yuqori su r’atlarin i h am d a  jam iy a tn in g  b arq aro r rivojlanishini 
ta ’m in lay  o ladigan ko‘p  ukladli iq tisodiyot va raqobat m uh itin i shakllan- 
tirish n in g  h u q u q iy  va tashkiliy  asoslarin i yaratish  u stu v o r vazifa  e tib  
be lg iland i.

0 ‘tish  iqtisodiyoti m am lakatlarin i isloh qilish tajribasi sh u n i tasd iq - 
lam o q d ak i, m a ’m uriy -re ja li iq tiso d iy o td an  xo ‘ja lik  y u ritish n in g  bo zo r 
m o d e lig a  uyg ‘un  o ‘tishn in g  m u h im  vositasi xususiy lash tirish  v a  aksio- 
n e rla sh tirish  b o ‘lib , b u  haq iq iy  m u lk d o rla r s in fm ing  shak llan ish ig a  
h am d a  xususiy lash tirilgan  m u lk n i k o rpo ra tiv  b o shqarishn ing  sam arali 
u su lla rin i jo r iy  e tishga  k o ‘m aklashad i.

0 ‘zbek is to n  ko rx o n ala rid a  k o rp o ra tiv  m en e jm en tn i sh ak llan tirish  
u c h u n  sh a rt-sh a ro itla r  1997— 1998-y illa rda  bo sh lan d i va m u ay y an  ras- 
m iy-tashk iliy  asoslar m ustaqillikning ilk y illaridayoq sobiq d av la t korxo- 
n a la rin in g  o ‘zgartirilish i d av o m id a  y uzaga keldi.

K orpo ra tiv  boshqaruvn ing  kelib ch iq ish i va rivojlanishini b ir  n ech ta  
bo sq ichga  b o ‘lish m um kin :

1. X V II asrda  O st — In d  (E ast In d ia  C om p an y ) k o m p an iy as i 24 
a ’z o d a n  ibo ra t b o ‘lgan  d irek to rla r k engash in i tashkil q ildi. B irin ch i 
m a rta  m u lk ch ilik  va bo sh q aru v  vazifa lari b o ‘lib o lindi;

2. 1776-yili A d am  S m it o 'z in in g  «X alqlarning boylig in ing sabab lari 
va  tab ia tla ri haqidagi tadqiqo tlari»  asarida takidlaydiki: «T ash lab  q o ‘y il- 
gan  m u lk la r  b o shqaruv  u c h u n  m u am m o la rn i keltirib  ch iq a rad i» , y a ’ni 
boshqaruv  va  m eneje rlam i nazo ra t qilish u c h u n  salbiy m e x an izm  h isob- 
lan ad i;

3. 1844-y ilda b irin ch i m a rta  aksionerlik  jam iy a tla ri h a q id a  q o n u n  
qabul q ilind i. Q o n u n ch ilik k a  m u lk ch ilikn ing  yangi javobgarlig i sh ak - 
lidagi m ajbu riya tla ri jo riy  etild i;

4. 1 9 3 1 -y ild aA . B erli va G . M in z la r «Z am onav iy  k o rp o ra ts iy a  va 
xususiy  m ulkdop> nom li m aqo lasin i n ash rd an  ch iqard i (A Q S H ). U n d a
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b irin ch i m a rta  m u lkch ilik  vazifalarin ing  n azo ra t v az ifa la rid an  to ‘la  
to ‘kis fa rq i a jra tib  berildi;

5. 1933— 19 3 4 -y illa rd a  A Q S H d a  q im m a tb a h o  q o g ‘o z la r  h a q id a  
q o n u n  q abu l q ilind i, 1933-yilda qabu l q ilingan  u sh b u  q o n u n  fo n d  
b ozo rin i ta rtib g a  soldi. U sh b u  b o sq ich d a  « Q im m atb ah o  q o g 'o z la r  va 
b irja lar t o ‘g ‘risida»gi (1934-y) ak tga asosan  ax b o ro tla rn in g  o c h iq  b e- 
rilish  im k o n i m av jud  b o ‘ld i va u sh b u  yili q o n u n la m i b ir  ta r tib d a  
n azo ra t q ilad igan , q im m atb ah o  qog‘oz la r b o zo rin i va b irja la r fao ü y a ti 
b o ‘y ich a  kom issiya tuzild i;

6. 1968-y ilda Y evropa ittifoq i «K o m p an iy a la r t o ‘g ‘risida» q o n u n  
qabul qildi;

7. 1 9 9 0 -y illa rn in g  b o sh id a  ta d b irk o r l ik  im p e r iy a s i in q iro z g a  
u c h ra d i. B u y u k  B rita n iy a d a  k e lish m o v c h ilik la r  y u z a g a  k e ld i: b ir  
q a to r  k o m p a n iy a la r  (P o lly  P eck , B C C I, M ax w ell) , a k s iy a d o rla rn i 
a ld a sh  b ila n  s h u g ‘u lla n g a n lik la r i k o rp o ra tiv  b o sh q a ru v n in g  a m a - 
liy o td a  in v e s to r la rn i h im o y a la sh n i ta k o m illa sh tir ish  k e ra k lig in i k o ‘- 
rsa td i;

8. 1992-yil K ed b eri q o ‘m itasi b irin ch i m arta  k o rp o ra tiv  b o sh q aru v 
ning m oliyaviy jih a tla ri b o 'y ich a  kodeksni nash r etd i (B uyuk B ritaniya). 
1993-y ildan  b o sh lab  B uyuk B ritan iya  fo n d  b iijasidagi listingga k irgan  
k om p an iy a la r kodeks q an d ay  bajarilayotganlig i h a q id a  h iso b o t b e ra  
bosh lad i;

9. 1992—2003-y illa rda  k o rpo ra tiv  b o shqaruv  b o ‘y ich a  q a to r m a ’ru - 
za la r qabul q ilin d i, sh u n d an  asosiylari:

1) A ngliyada R u tm a n n in g  m oliyaviy  h isobo t va ich k i n a z o ra t h a q i
dagi m a ’ruzasi;

2) K orporatsiyalar ish tirokchilarin ing h ar to m o n lam a  hisobi haqidagi 
K ingan ing  m a ’ruzasi;

3) A ngliyalik G rin berin ing  yuqori m ansab shaxslarini rag ‘batlan tirish  
to ‘g‘risidagi m a ’ruzasi;

4) A ngliyalik  X em p elan in g  k o rp o ra tiv  b o shqaruv  to ‘g ‘risidagi m a ’
ruzasi;

5) F ransiyalik  V enon ing  korporativ  boshqaruvning  asosiy tam oyillari 
haq idag i m a ’ruzasi;

6) N id e rlan d iy a lik  P itersn ing  ko rpo ra tiv  b o sh q aru v n in g  u m u m  
qabul q ilingan  an d o za la rig a  rioya  q ilm aslik  va  javobgarlik  h aq id ag i 
m a ’ruzasi;

7) A Q S H d a S arbeyns — O kslin ing  m oliyaviy  ek sp ertla rn in g  au d iti 
b o ‘y icha  q o 'm ita  ta rk ib in i an iq lash  b o 'y ic h a  q o n u n i;
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8) A ngliyalik X iggsning ish faoliyatin i bajara  o lm ayotgan  d irek to rlar 
haq idag i m a ’ruzasi.

0 ‘zb ek is to n d a  h am  m ahalliy  k o rpo ra tiv  boshqaruvn i shak llan - 
tirish n in g  b ir  n e c h ta  b o sq ich la ri m avjud:

1. 1 9 8 0 -1 9 8 5 -y illa rg ach a  m avjud  b o ‘lgan ad m in is tra tiv -b u y ru q - 
bozlik  usu llari, y a ’n i dav latn ing  m arkaz lashgan  ta rzd a  iq tiso d iyo tn i 
boshqarish i m a k ro iq tiso d iy  h o la tin ing  rivojlanishiga to ‘siq b o ‘ldi.

2. 1987—1991 -y illa ri m arkazlashgan  m o n o p o lla sh g an  iq tisod iyo t 
tu g a tild i va k o rp o ra tiv  boshqaruvga asos so lind i. K orxona la rn i b o sh - 
qarish  ish ch ila rn in g  q atnashuv i o rq aü  m e h n a t jam o asin in g  m aslah a ti 
o rqa li am alg a  o sh irish  y o ‘lga q o ‘y ild i. 0 ‘zb ek is to n d a  b an k la rn in g  
m oliyaviy k ap ita lla r i va iq tisod iyo tn ing  su g 'u rta  sek tori rivo jlan ish iga 
y o ‘l och ild i.

3. 1991—1 9 9 4 -y ila rd a  x u su siy la sh tirish  ja ra y o n i b o sh la n ib , b ir-  
la m c h i m u lk n i ta q s im la sh  am alg a  o sh irild i. B ir in ch i h issa d o rlik  ja -  
m iy a tla ri s h a k lla n d i, lek in  h issa d o rla rn in g  h u q u q la r i a n iq  k o ‘rsa tib  
b e r ilm a d i.

4. 1 9 9 4 -1 9 9 8 -y illa rd ag i korxonalarn i xususiylashtirish davri. H issa
do rlik  jam iy a tla ri t o ‘g ‘risida q o n u n , q im m atli q o g 'o z la r  to ‘g ‘risidagi, 
F uqaro lik  kodeksi, xususiylashtirish to ‘g ‘risidagi q o n u n la r qabul qilindi. 
B ozor in fra tu z ilm asi shak lland i, b irlam ch i investitsion  fo n d la r, d e p o - 
zitarilar, reg istra to rlar, aud itorlik , konsalting  firm alari shak llan ish i b ilan  
b ir  q a to rd a  y irik  xorijiy  k om pan iya la r, u la m in g  filiallari, v ak o la tx o - 
na la ri, q o ‘sh m a  k o rx o n a la r  tashk il e tila  bosh land i.

5. 1998—2001 -y illarda defolt, m oliyaviy resurslarn ing  yetishm aslig i, 
kap ita ln ing  0 ‘zb ek is to n d an  chiqib  ketishi, k o rpo ra tiv  q im m atli qog ‘oz- 
la r b o zo rin in g  rivo jlanm agan iig i kabi h o la tla r  yuzasidan  kclajakdag i 
m u lk lam i va k ap ita llam in g  taqsim lan ish i ja ray o n i asosida k o ‘rib  ch iq ila  
b o sh lan d i. B u la rn in g  barchasi h issad o rla rn in g  o ‘z h u q u q in i ang lab  
yetish i aso sid a  am alg a  oshirild i. A niq  k o rp o ra ts iy a la r m iso lid a  k o r
p o ra tiv  b o sh q a ru v  am alg a  o sh irilib , u la rn in g  h am m asi d a v la tn in g  
bazaviy  h u jja tla r i asosida, y a ’n i k o rp o ra tiv  kodeks, h issad o rlik  t o ‘g ‘- 
risidagi, q im m a tli q o g ‘o z la r to ‘g ‘risidagi q o n u n la r  b o ‘y icha, sh u n in g -  
dek, ja h o n  am aliy o tid a  sinalgan m e ’y o r va usu llarn ing  ap roba tsiyasidan  
key in  keng  q o ‘llan ila  bosh land i.

6. 2 0 0 2 -y ild a n  h o z irg i v aq tg ach a  k o rp o ra tiv  ta r tib  to ‘g ‘risidag i 
kodeksi, k o rp o ra tiv  bo sh q aru v  b o ‘y icha  m illiy  kengash , u sh b u  k odeks- 
la rn in g  y irik  k o rp o ra ts iy a  va k o m p an iy a la r to m o n id a n  jo r iy  e tilish i 
t a ’m in la n m o q d a . K orpo ra tiv  kodeks a k s iy ad o rlik jam iy a tla rin in g  ichk i
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hu jja tla rin i yuritish  tartib larin i belgilab berish  b ilan  b ir q a to rd a  aksioner 
jam iy a tla rid a  boshqarish  o rgan la rin ing  ham  vako la tlariga  aniqlik  kiritib 
berad i.

0 ‘zbek iston  R espublikasi k o rxonalari fao liya tida  k o rpo ra tiv  bosh - 
qaruv  usu lla rin ing  in stitu ts io n a l q a ro r top ish i ja ra y o n i quy idagi o m illa r 
b ilan  izoh lanad i:

• d av la tn ing  k o rx o n a la rn i xususiy lash tirish  v a  u la m in g  m oüyaviy  
ahvo lin i m ustah k am lash g a  qara tilgan  chora lari;

• dav la t k o rxona la rin i aksiyadorlik  jam iy a tla rin i tash k il qilish shak- 
lid a  d a v la t ta sa rru f id a n  c h iq a r ish  ja ra y o n i, em iss iy a  k o ‘la m la rin i 
kengay tirish  va u la rn in g  aksiya la rin i m u o m alag a  ch iq arish ;

• k o rx o n a la r aksiyadorlari h u q u q la rin i d av la t va u n in g  vakolatli 
id o ra la ri to m o n id a n  h im o y a  q ilin ish in in g  m u s ta h k a m  q o n u n c h ilik  
h a m d a  in stitu tsiona l bazasin i yara tish .

1 .2 . K o rp o ra tiv  b o sh q aru v  va k o rp o ra tiv  m enejm ent

K orporatsiya (lo tincha  corporatio  — birlashish) — bu  u m u m iy  m aq - 
sad larga erish ish , b irgalikda  fao liya t k o 'rsa tish  u c h u n  b irlashgan  va 
h u q u q n in g  m u staq il su b y ek tin i — h u q u q iy  sh ax sn i ta sh k il q ilgan  
jism o n iy  yoki h u q u q iy  shaxslar b irla sh m asid ir1.

K orpora tsiya lar — m ulkch ilikn ing  hissadorlik  shak lin ing  zam onaviy  
k o ‘rin ish la rid a n  b iri h iso b lan ad i. U n d a  b ir  n e c h a  m u lk d o rla rn in g  
m an faa tla ri b irlashad i, yagona m aq sad  do irasida  in v es to rla r kap ita llari 
b irlash tirilad i2.

M am lakat q o n u n ch ilig id a  «korporatsiya» tu sh u n ch as i yurid ik  jih a t-  
d a n  m u sta h k a m la b  q o ‘y ilm ag an lig i sabab li b u  tu s h u n c h a n i ta lq in  
q ilishda  ikki xil m a ’n o  kuzatilad i. A yrim  b e lg ila r b o ‘y ic h a  k o rp o ra 
tsiyalar qatoriga tijo ra t tashk ilo tlari h isob langan  va  a ’zo likka  asoslangan 
b a rc h a  x o ‘ja l ik  s u b y e k tla r i ,  b o s h q a  b e lg i la r  b o 'y ic h a  esa  fa q a t  
aksiyadorlik  jam iy a tla ri k iritilad i.

B iro q  m a m la k a t iq tis o d iy -h u q u q iy  t iz im id a  m o h iy a tig a  k o ‘ra 
k ich ikroq  shartlilik lar b ilan  aynan  aksiyadorlik  jam iya tla ri ja h o n  x o ‘ja lik  
va huq u q iy  am aliyo tida  u m u m  qabu l q ilingan  k o rpo ra tsiya  tu sh u n ch asi 
b ilan  teng lash tirilad i.

1 Иванова E. A., Шишикина Jl. В. Корпоративное управление. Ростов 
н/Д.: «Феникс», 2007.

2 Курбонов Х.А. Корпоративные финансы — Т.: «Консаудитинформ». 
2007 г.
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A ytib  o ‘tish  kerakk i, ko rpo ra tsiya  tu sh u n ch asi hozirg i sh aro itla rd a  
y an a  b ir  o ‘ziga xos jih a tn i kasb e tm o q d a . U  b ir  n ech ta  yurid ik  shaxslar 
to m o n id a n  tashkil e tilgan  x o ‘ja lik  subyektin i belg ilash  u c h u n  foyda- 
lan ilib , u la rn ing  h ar b irin i bosh q a  m ulk iy  m u n o sab a tla r, b irgalikda 
b izn es yuritish , u m u m iy  m aq sad la r va m an faa tla r, u m u m iy  tashkiliy  
s tru k tu ra  b ilan  b o g ‘liq m ustaq il iq tisod iy  subyekt sifatida k o ‘rib ch iq ish  
m u m k in . S h u n d ay  qilib , 0 ‘zbek is to n d a  ko rpo ra tsiya  m ustaq il aksiya
d o rlik  jam iy a ti b o ‘lishi m um kin .

X o ‘ja lik  fao hya tin i k o rpo ra tiv  tashk il q ilishn ing  keng  im k o n iy a tla ri 
u la rn ing  afzallik laridan foydalanishga asoslanib, korporatsiyalar yaratish 
v a rian tla rid an  foydalangan  h o ld a  firm alararo  m u n o sab a tla rn i m o d e l- 
lash tirish  u c h u n  keng im k o n iy a tla r och ib  berad i. U la rn in g  asosiylari 
sifa tid a  quyidag ilarn i a jra tib  k o ‘rsatiladi:

1. A ksiyalar ch iq arish  o rqali pu l m ab lag 'la ri ja lb  qilish qobiliya ti 
ch ek lan m ag an  son li investo rla rn in g  m ab lag ‘larin i ja m la sh  im k o n in l 
va  bu  investorlarga ja m iy a tn i bo sh q arish d a  ish tirok  e tish d a  m a ’lu m  
b ir  tan lo v  h u q u q in i berad i.

2. B o sh q a rilu v ch an lik  m u am m o sin in g  ha l e tilish i yeng illash ad i. 
T ash k iliy  ra sm iy la sh tir ish n in g  tu g a llan g an lig i, v a k o la tla r  v a  jav o b - 
g a rlik la rn i an iq la sh d a  reg lam en tg a  rioya  q ilish  n a z o ra t fu n k siy a la rin i 
ak s iy ad o rlik  ja m iy a ti b o sh q a ru v  o rg an la ri o ‘rta s id a  ta q s im la sh  im k o - 
n in i b e ra d i, bu  esa b o sh q aru v  ja ra y o n in i p ro fessionallash  im k o n iy a tin i 
a n g la ta d i.

3. A ksiyadorlar ta rk ib iga  k irish  va ch iq ishn ing  sodd a lash tirilg an  
ta rk ib i m a n fa a td o r  sh a x s la rn in g  o ‘rn in i a lm a sh tir ish  u c h u n  k en g  
im k o n iy a tla r va  m os rav ishda, investitsiya taklifi d in am ik asi yuqori 
b o 'lg a n  sh a ro itla rd a  y u q o ri m oslash u v ch an lik n i t a ’m in layd i

4. C h ek lan g an  javobgarlik  tam oy ili risk larn i k am ay tirish g a  im k o n  
b e ra d i. C h e k la n g a n  ja v o b g a rlik  tam o y ilin in g  q o ‘llan ilish i r isk la rn i 
a k s iy a d o r la r  v a  b o sh q a ru v c h ila r  o 'r ta s id a  ta q s im la sh  o rq a li  y irik  
k o rp o ra ts iy a la r y ara tish  im k o n iy a tin i vujudga keltirad i.

K o rp o ra tiv  b o sh q aru v  — bu  b iznesn ing  ta sh k iliy -h u q u q iy  rasm iy- 
la sh tirilish in i, tashk iliy  s tru k tu ra la rn in g  op tim allash u v in i b o sh q a rish , 
q ab u l q ilingan  m aq sad la rg a  m uvofiq  k o m p an iy ad a  ich k i va  ta sh q i 
f irm a  m u n o sab a tla rin i tash k il qilishdir.

K o rp o ra tiv  b o sh q a ru v n i u n in g  x u susiya tla ri b o sh q a ru v  ob y ek ti 
s ifa tida  k o rp o ra ts iy an in g  o ‘ziga xoslik lari b ilan  iz o h la n a d ig a n  a lo h id a  
b i r  tu rg a  a jra tib , a k s iy a d o rla r  m a n fa a tla rin in g  u s tu v o rlig i h a m d a  
u la rn in g  k o rp o ra ts iy an i riv o jlan tirish  va boshqarish d ag i ro h g a  asoslan -



gan, aksiya d o rla m in g  o ‘zaro aloqa q ilis h in i k o ‘zd a tutadigan ( к о ф о - 
rativ ko m m u n ika tsiya lar) m u lk c h ilik  hu q uq in in g  am alga o s h irilis h in i 
hisobga o lad ig an, butun korporatsiyani r iv o jla n tir ish  strategiyasiga 
asoslangan va n ih o ya t, korporativ m ad an iyatn i, y a ’n i x u lq -a tvo r ta - 
m o y illa ri, u m u rn iy  a n ’an ala r kom pleksin i vu judga keltirad igan b o sh - 
qaruv sifatida tavsiflash m u m kin .

« К о ф о га й у  boshqaruv» tushunchasi u c h u n  yagona ta ’r if  m avjud  
ernas. Jah o n b a n k in in g  ta ’rifiga k o ‘ra к о ф о га й у  boshqaruv deganda 
q o n u n c h ilik , m e ’y o rla r  va  xususiy sektorning m os ravishdagi a m a liy o - 
t in in g  sh un d ay b ir ik m a si tu sh u n ila d ik i, u la r  kom p an iyag a m o liy a v iy  
v a  inson re s u rsla rin i ja lb  q ilis h , sa m arali fa o liy a tn i o lib  b o rishg a 
im ko n iya t beradi va  oqibatda aksiyadorlar, boshqa m anfaatdor shaxslar 
va  ja m iy a tn in g  m anfaatlariga rioya q ilin g a n  ho ld a o ‘z aksiyad o rla ri 
u c h u n  uzoq m u d d atli iq tiso d iy  q iym atn i ko ‘paytirish  o rq a li o ‘z in in g  
m a v ju d lig in i saqlab q o lish n i ta ’m in la yd i.

Iq tiso d iy  h a m k o rlik  va  rivo jlan ish  ta sh k ilo tin in g  к о ф о га й у  b o sh
qaruv ta m o yilla rid a  « к о ф о га й у  boshqaruv» tushunchasig a ko m p an iya 
m a ’m u riyati, un in g  boshqaruvi, aksiyadorlari va  boshqa m anfaatdor 
shaxslari orasidagi m unosabatlar m ajm uasi deb ta ’r if  berilgan.

Boshqa ta’riflarga b in o a n , к о ф о га й у  boshqaruv bu:
-  kom p an iya fa o liy a ti sam arad orlig in i ta’m in la sh  v a  m u lk d o rla r 

ham da boshqa m anfaatd or shaxslar (ko m paniya x o d im la ri, kreditorlar, 
ham ko r korxonalar) m a nfa atlarin i h im o ya q ilish  m a sala la ri bo‘y ic h a  
ko m p an iya  m e n e je rla ri va  egalari (aksiyad o rlari) o ‘rtasidagi o ‘zaro 
m unosabatlar t iz im i;

-  к о ф о га й у  m u lkn in g  egalari nazoratidan bevosita u zo q la sh tirilish i 
oqibatida yuzaga kelg an m u am m o larn i h a l q ilish g a qaratilgan b arch a 
qo nunlar, m e’y o rla r, n izo m la r, tadbirlar va tartib lar;

-  ko m p an iyan i sa m arali boshqarishni tashkil q ilish d a  asosiy m a n 
faatdor shaxslarning m a n fa atlarin i b irla sh tirish n i am alga o sh irilu v c h i 
ta sh k iliy , huquq iy v a  iq tiso d iy  tadbirlar m ajm u asi.

K x ^ o ra ts iy a la r  a k tiv la rn i jo y la sh tirish  siyo sa tin i o ‘ziga qam rab 
o lad i. Odatda, har q and ay x o ‘ja l ik  subyektlari m a ’lu m  biznes tu rla ri 
b o ‘y ic h a  m a b lag 'la rin i asosiy va ayla n m a aktivlarga investitsiya q ila d i. 
H o z irg i kunda d e y a rli b arch a k ic h ik  va  y ir ik  b izn es ko rp o ratsiya  
sh aklid a  tashkil q ilin g a n .

M iso l uchu n: B rit ish  A irw ays, N o k ia , M icro so ft, N e stle , So n y, 
U n ile v e r, Volksw agen va boshqalar.

Korp oratsiya lar 3 asosiy farq li jih a tla rg a  ega b o 'la d i:
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1. K orp oratsiyalar o ‘z la rin in g  egalaridan y u rid ik  jih a tid a n  m ustaqil- 
d ir  va so liq la rn i to ‘la yd i.

2. K o ip o ratsiya la r m as’u liy a ti cheklangan, qaysiki, aksionerlar ko m - 
p an iya q arzlari u ch u n  javobgar bo‘ la  o lm aydi.

3. H a r  do im  ham  korporatsiya egalari m enejer b o ia  o lm ayd i, bu 
egalik q ilish n in g  boshqarish b ila n  cheklanishiga o lib  keladi.

K o rp o ra t iv  bo shq aruv asosiy  tip  b o ‘ lib  a jra lib  tu ra d i, b o shq arish  
o b ye kti s ifa t id a  u  o ‘ z x u su s iy a tla r ig a  ega h iso b la n ib , b o shq aruv 
a k s iy a d o rla rn in g  fo y d a s in i k o 'z la g a n  h o ld a  am alg a o s h ir ila d i va 
k o rp o ra ts iy a la rn in g  r iv o jla n is h in i ta ’m in la sh , a k s iy a d o rla rn in g  h u - 
q u q la rin i h isobga o lish , ko rp o ratsiya  strategiyasiga asoslangan ho ld a 
a k s iy a d o rla rn in g  o 'za ro  m u n o sa b a tla rin i r iv o jla n tir ish g a  q ara tilg an  
b o 'la d i.

B u n d a y  boshqaruv natijasida korporativ m adaniyati vujudga keladi 
va tartib q o id alarn in g  ta m o y illa ri, u rf-o d a tla ri va u la rn i o lib  borish 
tartib lar ko m p leksi shakllanad i.

K o rp o ra tiv  m u h itn i sh akllantirish  ja ra yo n id a  har x il shakllardagi 
x o ‘j a l ik  y u r it u v c h i s u b y e k tla r  va  t u r li x il  sh a x sla r ja lb  q il in a d i 
( 1-ra s m ).

K o rp o ra tsiya  rahbariyati qaro rlar qabul q ilish  ja ra y o n id a  ja m iy a tn i 
tash kil etuvch i tu r li x il x o ‘ja l ik  yu ritu v ch i subyektlarning m a n fa a tla rin i 
hisobga o lis h i lo zim .
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A ksio n e rlar кофога!51уа1аг b ilan  alohida iqtisod iy  a lo q a la m i tashkil 
etadi: u la r  к о ф о г а 1 5 1 у а п ^  ta sh k il e tilish in in g  sa b ab ch ila ri b o 'lib , 
«xatarli» kapitalning yetkazib beruvchilari hisoblanadi, u la m in g  kapitali 
o rq a li k c ^ o ra ts iy a la m in g  riv o jla n ish  va o 's ish i k u za tila d i. К о ф о -  
ratsiyalarning barcha harakat va ja ra yo n larid a  aksion erlam in g  m anfaati 
hisobga o lin ish i maqsadga m uvo fiq d ir.

Iste’m o lc h ila r  o'ziga a loh id a e ’tibor talab q ilu vch ila rd a n  b ir i h iso b - 
la n ib , к о ф о га 1з1у а1аг u la rs iz  fa o liy a t o lib  b o rish i m u m k in  em as. 
Iste’m o lch ila r sifatli m ahsulot va x izm atlam i qoniqarli darajadagi narxda 
o lish n i va talabga javob beradigan xizm at tu rla r in i ham da haqiqatga 
y a q in  re k la m a la rn i qabul q il is h n i ista yd i. A g a rd a  ко ф о га 151уа1аг 
iste’m o lc h ila rn in g  x o h ish in i q o niqtirishga barcha k u c h in i sarflam asa, 
k o ф o ra tsiya la rn in g  asosiy strategik m aqsadlarin i q o ‘ldan b oy b erilg an - 
lig id an  dalolat beradi va k ^ o r a t s iy a la r  uzoq ham da q isqa m u ddatli 
o m ad sizlik la rg a duch k e lish i m u m k in .

X iz m a tc h ila r  ko rp o ratsiya la rd an  o d d iy  ta la b la rn i q o n d ir il is h in i 
so 'rayd i, y a ’n i o d d iy  ish h a q in i to‘ lashdan boshlab, to is h  beruvchi 
va  x izm a tc h ila r b ila n  bo‘ lad igan boshqa jih a t la r in i o ‘z ic h ig a  qam rab 
o lad i. Im k o n iya tla rn in g  teng lig i, ish jo y id a  sog‘ liq n i h im o ya  q ilish , 
m o liy a v iy  bexatarlik, shaxsiy hayotga ara lash m aslik , m u sta q illik  va 
o ‘ziga ta a llu q li yashash sh a ro itin i ta ’m in la sh n i talab q ila d i.

M a h a lliy  aholi ishlab ch iq arish  ja ra yo n id a  k o ф o ra ts iy a la r ularga 
katta ta ’s ir in i k o ‘rsatadi. A h o li к о ф о га 15 1уа 1а ^ а п  m a h a lliy  m u a m - 
m o lard a ishtirok etish va u la rn in g  m u a m m o la rin i ye ch ish d a  bevosita 
ish tiro k in i: y a ’n i ta ’lim , transportni tashkil etish, dam  o lish  u ch u n  
sharoit yaratish, so g 'liq n i saqlash t iz im in i, a tro f-m u h itn i h im o ya la sh n i 
kutadi.

J a m iya t, korporatsiyalar ularga xalqaro va m ill iy  darajada ta ’sir 
ko ‘rsatadi. U la m in g  faoliyati har x il shakllardagi korxona va  tashkilotlar, 
shuning dek, boshqarish tu z ilm a la r  va o m m a viy  axborot vo sita larin in g  
e ’tib o rid a  b o ‘lad i.

K x ^ o ra ts iy a la rd a n  m il l iy  v a  xalqaro m iq yo sid ag i so liq  ham d a 
boshqa m ajb uriy  toM ovlarini to'lash kabi m u a m m o la m i ye ch ish  am alga 
o sh irish in i k u ta d i.K x ^ o ra ts iy a la rn in g  ja m iy a t o ld id ag i asosiy m a jb u - 
r iyatlarid a n  b iri o ‘z iq tiso d iy  h a yo tiy lig in i q o 'lla b -q u w a tla s h  va saqlab 
q o lishdan iboratdir.

S h u  o rq a li ish  jo y la r in i  k o 'p a y t ir is h , y a ’ n i d u n y o d a g i g lo b a l 
m u am m o larid an  b ir i ish s iz lik n in g  o ld in i o lish  va  ishlab ch iq arishd a 
e ko lo g ik  xavf-xatardan h im o ya la sh i lo z im d ir.
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M o l yetkazib beruvchilar, odatda, u larn in g  asosiy q ism in i k ic h ik  
korxonalar, y a ’n i korporatsiyalar b ilan  haqqoniy savdo a lo q a la rin i va 
o ‘z vaqtida to ‘ lo v la rn i am alga o sh irish n i ham da ijo b iy  h a m k o rlik n i 
am alga o shirishni afzal ko'radi. K orporatsiyalar va u la m in g  m o l yetka
z ib  b e ru v c h ila ri o ‘ rtasidagi h a m jih a t lik  iq tiso d iy  t iz im n in g  asosiy 
bo‘g ‘ in i hisoblanadi, ch u n k i k ic h ik  korxonalarning h a yo tiylig i korp o - 
ratsiyalam in g  ularga nisbatan jid d iy  va haqqoniy aloqalariga bog‘liq  
h iso b lanadi.

K o rp oratsiya lar tu rli x il p rin s ip ia l qaro rlarin i qabul q ilish d a korpo
rativ  aloqalar ish tiro k ch ila ri eh tiyo jla ri teng lig in i hisobga olsa, korpo
ratsiyalar m o h iya tin i va m u h im lig in i oshiradi. Sh u  m aqsadda y ir ik  
korporatsiyalar korporativ m u h itn i va o'zaro a loq alam i m ustahkam lash 
u ch u n  quyidagi h u jja tla r ro ‘yxa tin i ishlab ch iq ad i va tasdiqlaydi:

— axloq kodeksi;
— ish haqi to ‘lash va x izm a tc h ila m i rag‘batlantirish , u la m in g  h u - 

q u q la rin i h im o yalash, shaxsiy hayotiga aralashm aslik, e rk in lik  bo ‘y ich a 
ta k lif la rn i k iritish ;

— ish ch ila rn i ish jo y la rid a  xavf-xatardan saqlash, sog‘liq n i saqlashni 
ta ’m in la sh  va ularga o id  m e ’y o r va tartib larn i o ‘m a tish ;

— korporatsiyalarning x ayriya fao liyati q o id ala rin i tartib lashtirish;
— korporativ m unosabatlardagi m avjud m enejerlarn i tayyorlash 

va  qayta tayyorlash, dastu rlarn i axborotlashtirish.
K o rp o ra tiv  boshqaruv va korporativ m enejm ent tu sh u n ch a la rin i 

b ir -b ir i b ilan  adashtirib  yuborish h o lla ri m a v ju d lig in i ta’k id la sh  jo iz . 
A y t ib  o ‘ta m iz k i, m e ne jm e nt korp o rativ b oshq aruvni h a m  qam rab 
o lad igan torroq tushuncha h isoblanadi. B u nd an tashqari, korporativ 
m enejm ent faqat ko m p a n iya  m enejm enti (o liy  rah b ariyat b o ‘g‘ in i)  
to m o n id an , korporativ boshqaruv esa kom p an iya boshqaruv organlari 
(a k s iy a d o rla r, d ire k to rla r  ken g ash i, bosh d ire kto r va  m e ne jm e nt) 
to m o n id an am alga o sh irila d i. K orp orativ  boshqaruv k o ‘p roq  strategik 
xarakterga ega bo‘lib , ko m p an iyan in g  tashqi m u hitda m u vaffaq iyatli 
fa o liy a t yu rit ish ig a  y o 'n a lt ir ilg a n  bo ‘ la d i (aksiyad o rlar h u q u q la r in i 
h im o ya  q ilish , hu kum at organlari, ham ko rlar, kreditorlar v a  boshqalar 
b ila n  aloqa q ilish ).

K o r p o r a t iv  b o sh q a ru v n i (co rp o ra te  g o v e rn a n ce ) m e n e jm e n t  
(m anagem ent) b ila n  tenglash to ‘g‘ri emas. B u  turli x il tu sh u n ch alard ir. 
K o rp o ra tiv  boshqaruv u c h u n  m u h im  narsa — h a lo l, m a s ’u liy a t li,  
ravsh an korporativ x u lq  va h iso b otn i ta ’m in la sh g a q a ra tilg a n  m e x a - 
n iz m la rd ir.
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M e n e jm e n t esa korxona b izn e sin in g  professional m u taxassislar 
to m o n id a n  y u rit ilis h ig a  qaratilgan m e x a n izm la m i nazard a tutadi.

K o rp o ra t iv  boshq aruv m enejm entga nisbatan ra h b a rlik  q ilish n in g  
y u q o riro q  p o g ‘onasida jo y la sh g a n  b o iib ,  k o m p an iya  fa o liy a tin i u n in g  
a k s iy a d o rla r i m a nfa atlari y o ‘lid a  b o sh q a rilis h in i ta ’m in la y d i. K o r 
p o ra tiv  bo shq aruv v a  m enejm ent v a z ifa la rin in g  o ‘zaro  ke sish u v i faqat 
k o m p a n iy a n i r iv o jla n tir ish  strategiyasin i ish lab  c h iq is h d a  na m o yo n  
b o ‘la d i.

K o rp o ra tiv  boshqaruvning m aqsadi korp o ratsiyalam ing investitsiya 
jo z ib a d o rlig in i oshirish va  barcha m anfaatdor tom on lar m anfaatlarin ing 
o q ilo n a  m u v o za n a tig a  r io y a  q ilg a n  h o ld a , a m a ld a g i q o n u n c h ilik  
d o irasid a o ch iq  a ksiyad o rlik  ja m iy a tla r in in g  barcha fao liyat tu rlarid a n  
im k o n i qadar yuqo riroq foyda o lish d ir. N o rm a l holatdagi korporativ 
boshq aruvni am alga oshirish  u chu n korporativ tiz im g a tez m oslasha 
o lish  u c h u n  un in g  qu lay y o ‘lla r in i topish maqsadga m u vo fiq d ir. U sh b u  
m aqsadni ye ch ish d a  korporatsiya m enejm enti m arketing o ld id a h a r 
to m o n la m a  katta h a jm li, k o ‘p re ja li ish la rn i am alga o s h ir ilis h i kutib  
turad i.

Belgilangan ishlarni quyidagicha bosqichm a-bosqich am alga oshirish 
zarurd ir:

— korporatsiya fao liyati m a q sa d larin i va m u lk d o rla m in g  ja m la s h  
u s u lla r in i to ‘g ‘r i an iq lash;

— aksiyad o rla r nazorati ostida korpo ratsiyalarni qayta tark ib la sh n i 
o ‘z -o ‘z in i boshqarish darajasigacha o lib  borish;

— q o ‘y ilg a n  m aqsadlarga m os h o ld a  ta s h k iliy  ta rk ib n i tanlash: 
ishlab ch iq a rish , m ahsulo tn i sotish, in no vatsiya va m arketing;

— korporatsiya fa o liya tin i yagona ta m o y illa m i ishlab ch iq q a n  ho lda 
y a ’n i m issiya , falsafa va boshqa asos b o ‘lu v c h i h u jja tla r n e g iz id a  ish lab 
ch iq ish ;

— ayniq sa o liy  m enejerlarga va  ish ch ila rg a  haq t o ia s h  falsafasin i 
o ‘zgartirish .

M u lk c h ilik n in g  aksiyadorlik sh a k lin i korporativ boshqarish u su lla rin i 
jo r iy  etishda k o ‘rsatib o ‘tilg an  jih a t la rn in g  m a v ju d lig i ko rp o rativ  
h a m ja m iyatn in g  tu rli is h tiro k c h ila ri m anfa atlarin in g  u y g ‘u n lig in i va 
bozor ta lab lari asosida a k s iy a d o rlik  k o rx o n a la rin i r iv o jla n tir ish n in g  
raqobatbardosh strategiyalaridan fo yd a la n ish n i taqozo e tuv ch i sifat 
jih a td a n  yangi m enejm entni sh a k lla n tir ish n i talab etadi.

B u n d a n  tashqari, korp o rativ h a m ja m iya tn in g  tu r li is h t iro k c h ila r i 
m a n fa a tla r in i k e sk in  b o z o r iq t is o d iy o ti p o z its iy a la rid a n  b ir -b ir ig a
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bog‘la y  o ladigan va  tez o ‘zgaruvchan raqobat m u h itid a  korxonalarni 
rivo jla n tirish n in g  m o slanu vchan strategiyasini shakllantirishga qodir 
yang i avlod m e n e je rla rin i ja lb  q ilm asdan turib  b izn e sin i korporativ 
boshqarish va z ifa la rin i bajarib b o 'lm ayd i.

R espublika korxonalarida к о ф о г а ш  m enejm ent va к о ф о га й у  m u - 
nosabatlarning hozirgi a h v o lin i hisobga o lib , korxonalarda k o ф o ra tiv  
m enejm entini takom illashtirishn ing b ir in c h i o ‘rindagi vazifa lari sifatida 
q u yid ag ilarn i belgilash m u m kin :

— kuzatuv kengashi a ’zo la ri va  boshq aruvchilar tom on id an ham da 
aksiyadorlarn ing o ‘z i tom onidan ham  korporativ huquq ning m a zm u n - 
m o h iya ti va im k o n iya tla r in i ch uq u r anglab y e tilis h i;

— bevosita aksiyad o rlik  korxonalari boshqaruv fa o liy a tin i tartibga 
so lu vch i to‘ l iq  m e ’y o r iy  h u jja tla r p ak e tin i ishlab c h iq is h  va qabul 
q ilish ;

— aksiyadorlik  ja m iya tla ri ish in i ongli bcshqarishga aksiyadorlarning 
keng d o irasin i eng yuq o ri darajada ja lb  q ilish ;

— korxonalar fao liyatin in g  aksiyadorlar va investorlar u c h u n  m a k - 
sim al o ch iq lig i ham da o sh ko ralig in i ta ’m in la sh ;

— aksiyad o rlik  ja m iy a t la r i boshq aruvin ing yuq o ri v a  ijro  organlari 
o ‘rtasidagi o ‘zaro ta ’s ir  d ara jasin i oshirish.

«O q ilo n a  ish haqi» ta m o yilid a n  ha r b ir  is h c h in in g  real qo ‘shgan 
h issa sin i hisobga olgandagi to‘lanadigan ish haqi ta m o y ilig a  o ‘tish, 
jo r iy  foydaga ega b o ‘lish , k o ф o ratsiyan in g  kapitalizatsiyalangan fo yd a- 
s in i sh akllantirish  m u am m o sin i ha l q ilish d a  aksiyad o rla rn in g  shaxsiy 
q iz iq ish la rin i к о ф о га й у  m enejm ent o rq ali ye ch ish  m u m k in .

0 ‘zb ekisto n R e sp u b lik a s i 1 9 9 6 -y ili 2 6 -a p re ld a  q a b u l q ilin g a n  
«A ksiyad o rlik  ja m iy a tla r i va aksiyadorlarning hu q u q lan m  h im o y a  q ilish  
to‘g ‘risida»gi qonuniga binoan 0 ‘zbekiston m illiy  к о ф о га П У  boshqaruv 
m odeli tu z ilm a si quyidagi rasm da izo h la n a d i (2-  rasm ).

K x ^ o ra ts iy a la r  va korporativ u yu shm ala rn in g  asosiy tu r la r i.
K x ^ o ra ts iy a  tu rlari:
— to 'liq  sh irkatlar va ko m m and it x o ‘ja lik  sh irk a tla ri;
— m as’u liy a t i cheklangan ja m iy a tla r;
— q o ‘sh im cha m as’u liy a tli ja m iy a tla r;
— a k siya d o rlik  ja m iy a ti (o ch iq  va  yopiq ).
К о ф о г а й у  b irla sh m ala r tu rlari:
— x o ‘ja lik  uyushm asi;
— konsern;
— konsorstium ;
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2-rasm. 0 ‘zbekiston milliy korporativ boshqaruv modeli tuzilmasi.



— kartel;
— konglom erat;
— trest;
— sind ikat;
— xold ing.
T a d b irk o rlik  korporatsiyalari foyda o lish  uchun yaratilad i. B u la r 

ju m la sig a  q u yid a g ila r k irad i:
— A Q S H d a  ko rp o ratsiya la r faqat a k s iy a d o rlik  k a p ita li asosida 

tu z ila d i;
— Y e v ro p a d a m a ’su liyati cheklangan ja m iy a t, sh irkatlar, koo p e- 

rativlar, o ch iq  aksioner ja m iy a t la r i, yop iq  aksioner ja m iy a tla ri.
T a d b irk o rlik  korporatsiyasi sifatida q u yid ag ilar bo ‘lis h i m u m k in :
— alo h id a  tijorat tashkiloti;
— integratsiyalangan korporativ tu zilm a (konsern, xo ld ing va b o sh - 

qalar).

1 .3 .  K o rp o ra tiv  boshqaruvning maqsad va va zifa la ri

0 ‘zbekiston R espublikasid a k o rx o n a la m i aksionerlashtirish ja ra y o - 
n id a  jo r iy  etiladigan korporativ m enejm ent u su lla ri a w a l-b o sh id a n o q  
qu yidagi asosiy m aqsadlarni ko 'z la yd i:

• korxonalar faoliyatin ing iqtisodiy va m o liyav iy  k o ‘rsatk ich larin i 
boshqaruv sohasida ulam ing m ustaqilligini ta’m inlash hisobiga yaxshilash;

• m ill iy  m o liy a  b o zorin ing (kap ital, q im m a tli qog‘ozlar, k o ‘chm as 
m u lk  b o zorlari) turli b o ‘g‘ in la r in i r ivo jla ntirish  ham da a h o lin in g  korxo
n a la r k a p ita lid ag i is h tiro k in i kengaytirish;

• ic h k i b o zo m i tu rli m ahsulotlar b ilan  t o id ir is h  va m a h a lliy  k o rx o - 
n a la m in g  raqobatbardoshlik darajasini o shirish  m aqsadida raqobatdosh 
b ozor m u h it in i yaratish;

• korxonalarga to ‘g‘r id a n -to ‘g ‘ri va p ortfelli x o r ijiy  in v e stits iya la m i 
ja lb  q ilish .

K o 'rsa tib  o ‘tilgan m aqsadli ta m o y illa rn in g  aksariyati a k s iy a d o rlik  
ko rxo n alar is h i am aliyo tid a m uvaffaqiyatli jo r iy  etilm oqda, am m o  bu 
ja ra y o n  ya n a d a  t iz im li yo n d ash u vni taqozo etadi. A k s h o ld a , k o r
porativ boshqaruv usu llarin ing  jo r iy  etilish i jilo v la n ib , k o ‘p c h ilik  a k siya - 
dorlarda u la m in g  asl sa lo hiyati haq id a no to ‘g‘r i f ik r  p ayd o  b o ia d i.

K o rp o ra tiv  boshqaruvning vazifa larig a q u yid a g ila m i k ir it is h  m a q - 
sadga m u vo fiq d ir:

— a k siya d o rla r hu q uq lari va  m a n fa a tla rin i h im o ya q ilis h ;

16



-  a k s iy a d o rlik  ja m iy a t la r i investitsion jo z ib a rd o rlig in i oshirish ;
-  a k s iy a la r  n a rx in in g  o 's is h i o rq a li uzo q  m u d d a tli iq t is o d iy  

q iym a tn in g  ja m g ‘a rilish i;
-  ja m iy a tn in g  riv o jla n ish  strategiyasini an iq lash va u n in g  am alga 

o s h ir ilis h in i nazorat q ilish ;
-  a k s iy a d o rlik  ja m iy a t la r i b izn e s-re ja larin i tasdiqlash va  u la r b a ja r i- 

lis h in i nazorat q ilish  ham d a fao liyatning boshqa m u h im  m a sa la la rin i 
hal q ilish d a n  iboratdir.

K o rp o ra tiv  boshqam v t iz im i — korporatsiya o ‘z aksiyad orlari m a n - 
faa tla rin i ifo d ala sh i va  h im o y a  q ilish i lo zim  bo ‘lgan ta sh k iliy  m o d e ln i 
ifo d alayd i. B u  aksiyadorlar, d irektorlar kengashi, m enejerlar va boshqa 
m anfaatd or to m o n larn in g  (xo d im lar, kreditorlar, m a h a lliy  hukum at, 
jam oat tash kilo tlari) o ‘zaro aloqa t iz im i bo ‘lib , u n d an m aqsad am aldagi 
q o n u n ch ilik k a  rioya q ilib , xalqaro andozalarga m uvofiq foydani oshirish 
h iso b lan ad i (3-rasm ).

3-rasm. Korporatsiyalarni boshqaruv sikli.

K o rp o ra ts iya la r o ‘z navb atid a, davlat o ld ida ko rx o n alarn in g  m a sa - 
la n , ya g o n a so liq  to ‘lo v c h i va k o lo txo n a la ri sifatid a  is h t iro k  e tish i 
m u m kin . H a r  qanday korporativ b irlashm a faoliyat k o ‘rsatish maqsadiga 
ega bo ‘la d i va ushbu m aqsadga erishishda b o shq arish n i b o sq ic h m a - 
b osqich am alga o shirad i. B u  qu yid ag i rasm da k o ‘rib  o ‘t ila d i (4 -rasm ).

4-rasm. Boshqarish bosqichlarini maqsadli amalga oshirish.

2— Korporativ {¡oshqaruv ■ |  f  . ; 1-7



N iz o m  kapitali va boshqaruv organlari nuqtayi nazaridan ta sh k iliy - 
h u q u q iy  shakllar tavsifi qu yid ag i jad vald a iz o h la n a d i( l-ja d v a i) .

1-jadval

Nizom kapitali va boshqaruv organlari nuqtayi nazaridan 
tashkiliy-huquqiy shakllar tavsifi

Xo'jalik
o‘rtoqchiliklari

Xo‘jalikjamiyatlari Aksiyadorlik
jamiyatlari

Ishlab chiqarish 
shirkatlari

Nizom kapitali

Terma
(ta’sischilar

ulushiga
taqsimlangan)

T erma(ta’sischilar 
ulushiga 

taqsimlangan)

Aksiyadorlik 
kapitali 

(aksiyalar 
belgilangan soniga 

taqsimlangan)

Pay kapitali 
(birlashtirilgan 

mulkiy pay 
badallaridan iborat)

Boshqaruv organlari

Boshqaruv 
organlari yo‘q

Qatnashchilarning 
umumiy yig'ilishi 

— oliy rahbar 
organ; 

ijroiya organi 
(Boshqarma) 

yakka holda ham, 
jamoaviy ham 

bo‘lishi mumkin 
(yakka holdagisi 
qatnashchilar 

orasidan 
bo'lmasligi 
mumkin)

Aksiyadorlarning 
umumiy yig'ilishi 

— oliy rahbar 
organ; ijroiya 
organi yakka 
holda ham, 

jamoaviy ham 
bo'lishi mumkin; 
umumiy rahbarlik 

amalga 
oshiruvchi 

strategik organ — 
direktorlar 
Kengashi

A’zolar umumiy 
yig‘ilishi — oliy 

rahbar organ; ijroiya 
organi (Boshqarma); 
shirkat qatnashchilari 
soni 50 dan oshganda 
Kuzatuv kengashi- 
umumiy rahbarlik 
amalga oshiruvchi 

strategik organ tashkil 
etilishi mumkin

U sh b u  tiz im d a g i o q im la r quyidagi tarzda ta q sim la n a d i:
• aksiyad orlard an bosh direktorga va m enejm entga k a p ita l kelib 

tu sh ad i, bosh d irektor va m enejer aksiyadorlarga «shaffof» m o liy a v iy  
hisobot taq d im  etish m a jb u riy a tin i o ladi;

• aksiyadorlardan d irektorlar K engashi fa o liy a tin i n a zo ra t q ilish  
k e lib  c h iq a d i, d ire k to rla r K e n g a sh i esa a ksiyad o rla rg a axborot va 
in d iv id u a l hisobot taq d im  etadi;
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• bosh d irektor va m enejm ent d irektoriar K engashiga strategiyani 
am alga o sh irish n in g  borishi h a q id a  axborot va  tezkor m a ’lu m o tla r 
taq dim  etadi, o ‘z navbatida u  ko m p a n iya  va bosh d irektor fa o liy a tin i 
nazorat q ilib  boradi.

1 .4 .  K orp orativ  boshqaruvning asosiy ta m o y illa ri va 
usu llarin i jo r iy  etishning x u su siya tla ri

K o rp o ra tiv  boshqaruvning asosiy tam o yillariga quyidagilarn i k ir it ish  
m um kin:

A d o la t lil ik  — boshqaruv q o id a la r i a d o latli b o ‘lib , h a lo l raq o b at- 
c h i l ik  s h a r o it id a  k o m p a n iy a g a  m u v a ffa q iy a t li h a ra k a t  q il is h g a  
im k o n iy a t  b e r is h i va shu b ila n  b irg a  b a rch a  q a tn a s h c h ila r , shu 
ju m la d a n  m in o rita r  a k s iy a d o rla rn in g  ham  h u q u q la r in i ta ’m in la sh  
lo z im .

R a v sh a n lilik  — kom paniyaga a loq ad or barcha m u h im  axborotlar, 
shu ju m la d a n  m u lk c h ilik  sh a k li, m o liy a v iy  holati, fao liyat n a tija la ri 
o ‘z vaqtida va an iq  oshkora q il in is h in i kerak.

H issa d o rlik  — barcha boshqaruv o rganlarin ing va z ifa la ri va  v a k o - 
la tla rin i an iq  ajratib  berishni, I jr o iy a  o rganin ing K u za tu v  kengashi va 
aksiyadorlarga hisob berish m a jb u riy a tin i yu k la yd i.

Javob garlik  — aksiyadorlar va  boshqa m anfaatdor shaxslar o ld id a  
m a ’m u riya t ham d a ko m p an iya  fa o liyatig a  b o g liq  q a ro rla rn i qabul 
q ilu v c h i shaxslarning javobgarlig i.

A k s iy a d o rlik  ja m iy a tin in g  boshqaruv t iz im i korp o rativ boshqaruv 
ta m o y illa rin in g  am alga o sh ish in i ta ’m in la sh i zarur.

R e sp u b lika  aksiyad o rlik  ko rx o n a la rid a  korporativ boshq aruv u su l
la rin i jo r iy  etishning eng m u h im  xususiyatlariga q u yid a g ila rn i k ir it ish  
lo zim :

1) k o rx o n a la r nisbatan « y o sh » lig i va  b o sq ic h m a -b o sq ic h  r iv o jla - 
n is h i, m u s t a q illik  y il la r id a  u la r n in g  d e y a r li q aytad an  s h a k lla n is h i;

2) respublika m o liya  b o zo rin in g  k o ‘pgina ta rm o q la rin i is lo h o tla r 
o ‘s ish in in g  past su r’a tla ri, b u larg a m a ’lu m  dara jad a k o rx o n a la rd a  
korpo rativ m e ne jm e ntn i am alga o sh irish  k o ia m la r i v a  sifati b ila n  
bog‘liq ;

3) ko rxo n alarn in g  qayta ta sh k il e t ilish i ja ra y o n la rin i fao lla sh tirish  
va korxonalard a m avjud korp o rativ m adaniyat d ara jasin i o shirishga 
qaratilgan yu q o ri rivojlangan in fra tu z ilm a sin in g  y e ta rlic h a  m avjud  
em aslig i;
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4) x o 'ja lik  y u ritu v ch i subyektlar ta lab larin i y e tarlich a  o ‘ rganm aslik 
va  zam on aviy  m arketing yutuq larid an  yetarli darajada foydalanm aslik  
o q ib a tid a ;

5) aksariyat korxonalar boshqaruv ijro iy a  o rg anlarin ing  nofaollig i 
em aslig i, u la m in g  biznesga in vestitsiyalarn i ja lb  q ilish  u c h u n  transpa- 
ra n tlik n in g  aham iyatiga yetarlicha baho berm aslig i tu fayli ushbu kor
x o n ala r fao liyatin ing  past darajadalig i;

6) boshqaruv ijro iy a  organlariga m o liy a v iy  o q im la rn i boshqarishni 
va  d iv idend siyosati ta q d irin i butunlay topshirib  qo ‘ygan a ksiyad o rlik  
ja m iy a t la r i boshqaruv organlari va aksiyadorlar tom onidan u la rn in g  
is h in i yetarlicha nazorat q ilin m a slig i;

7) korxonalar tom onidan korporativ boshqaruvga o id  ilg ‘o r x o r ijiy  
tajrib an in g  sust o ‘rg a n ilish i va o ‘z ish i am aliyo tig a past su r’atlarda 
jo r iy  etilish id an iborat.

K orxon alard a korporativ boshqaruv u su llari qaror top ish in in g ko ‘r - 
satib o 'tilgan xususiyatlari, b ir  tom ondan: 0 ‘zbekiston R esp ub likasid a 
o ‘tish  d avrin ing asosiy y u k in i «o ‘ziga o lg a n »lig i a lo h id a ro li b ila n  
b elg ilan ad i, bu y u k  m illiy  iq tisodiyotn i qayta q urishn in g kard in al tu z il- 
m asiga ham da ijt im o iy  ishlab ch iq a rish n i tash k il q ilish d a a n ’an aviy  
yo n d ash u v lam in g  o ‘zgarishiga bog‘liq d ir.

Boshqa tom ondan, korporativ boshqaruv u su lla r in i jo r iy  etishn ing 
past su r’atlari va  bunga bog‘ liq  k a m c h ilik la rn i aks iyad o rlik  ja m iy a t la r i 
fa o liy a t in i bo shq arad igan m e ’y o r iy -h u q u q iy  b aza n in g  m u k a m m a l 
em aslig i, 0 ‘zbekiston R esp ub likasid a aksionerlashtirish  ja ra y o n in in g  
o 'ziga xos xususiyatlari, shuningdek, korxona boshqaruvi o liy  o rg a n la ri 
va aksiyad orlarn in g  am aliyo td a korporativ boshqaruv ta m o y illa rig a  
r io ya  qilishdagi sustkashlig i b ila n  izo hlanad i

B und an tashqari, a ksiyad o rlik  ja m iy a tla r in in g  rah b ariyati va  m e - 
n e je rla ri tom on id an b izn esn i korporativ boshqarish bo ‘y ic h a  ilg ‘o r 
x o r ijiy  ta jriban i yetarli darajada o 'rg anilm ag anlig i, shuning dek, m azkur 
m u am m o  nazorati ham d a korxona fa o liy a tin i boshqarish o rg a n la ri 
tom onidan kom pleks yondashuvning yo 'q lig i kooperatsiya ja ra yo n larig a  
sa lb iy  ta ’sir ko‘rsatdi.

M a zk u r nazorat va  boshqam v organlari a k s iya d o rlik  ja m iy a t la r in i 
boshqarish ja ra y o n la r in i realizatsiya q ilish n in g  o ‘ziga xos to m o n la r in i 
ye ta rlic h a  hisobga o lm ayd i.

0 ‘zbekiston R e sp u b lik a s id a  m u lk c h ilik n in g  a k s iy a d o r lik  sh a k li 
aksiyadorlar u c h u n  o ‘z in i-o ‘zi qoplaydigan va investorlar u c h u n  foydali 
bo ‘ lib g in a  qolm asdan, b a lk i xo ‘ja l ik  yu rit ish n in g  bunday s h a k li m u lk -
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c h ilik n in g  boshqa sh a k lla rig a  (davlatga tegishli, q o 'shm a, xususiy) 
nisbatan sa m a ra li eka n in i yaq q o l ko'rsatu vchi nam u na v a z ifa s in i ham  
b ajaradi.

0 ‘zbekiston R esp ub likasi q o n u n c h ilig i quyidagi sh ak llard a tijo rat 
ta sh k ilo tla rin i tashkil q ilish  im k o n iy a tin i nazarda tutadi:

-  o c h iq  aksiyad o rlik  ja m iy a t i va  yopiq  aks iyad o rlik  ja m iy a t i;
-  m a s ’u liy a t i ch e k la n g a n  ja m iy a t  va q o ‘s h im c h a  m a s’u liy a t l i 

ja m iy a t;
-  to ‘ l iq  sh irkat va k o m m a n d it sh irkat;
— ish la b  ch iq arish  ko o p erativ i;
-  xususiy korxona;
— u n ita r korxona.
A k s iy a d o r lik  ja m iy a t i (k o rp o ra ts iy a )  in v e sto rla r  (a k s iy a d o r la r)  

k a p it a l in i b ir la s h t ir is h  y o i i  b ila n  ta s h k il q il in a d ig a n  h a m d a  o ‘ z 
a k s iy a d o rla r i fo yd a si m a n fa a ti y o ‘ lid a  ta d b irk o rlik  f a o liy a t in i a m a l- 
ga o s h ira d ig a n  t ijo ra t  t a s h k ilo t in in g  t a s h k il iy -h u q u q iy  s h a k lin i 
b ild ir a d i.

Jam iya tn in g  ajra lib  tu ru v ch i xususiyatlari — egalik q ilish  va b o sh- 
qaruv fu n k siya la rin in g  a jra tilish i:

— o ‘z m u lk in i jo r iy  bo shq arishda shaxsan qatnashishdan ix t iy o r iy  
vo z kechgan m u lk d o r (aksiyad o r);

— ja m iy a t  m u lk ig a  egalik q ilm a yd ig a n  va begona m u lk n i bo shq a- 
radigan m enejerlar;

-  m u lkd o r (aksiyador) ja m iy a t  m u lk in in g  em as, b a lk i o ‘z h issa - 
sin in g  (aksiya, ulush) egasidir. K o m p a n iy a  m u lk in in g  egasi — h u q u q iy  
shaxs bo'lgan ko m p an iyan in g  o 'z id ir .

T o m o n la r m anfaatlari b ir -b ir ig a  to ‘g ‘ri ke lm aslig i va  se z ila rli d a - 
rajada fa rq la n ish i m u m k in . Q a n d a y  q ilib , qaysi u s u lla r  yo rd a m id a  
m enejerlarn ing h o k im iya tin i ch e k la sh  va aksiyad o rla rn in g  m a nfaatin i 
h im o ya  q ilish  m u m k in ?

S h u  b ilan b irga, m e n e jerla rn i b o ‘g ‘ib tash lam aslik , u la rn in g  tashqi 
sh a ro it o ‘zg a rish la rig a  befarq  b o ‘ lm a slig ig a  q a n d a y  q ilib  e ris h ish  
m u m k in ?

A y n a n  shu m asalalar faqat korp o rativ boshqaruv to m o n id a n  hal 
q ilin is h i m u m kin d ir.

Boshqa shakldagi tijorat ta sh k ilo tla rig a  nisbatan o c h iq  a k siya d o rlik  
ja m iy a t in in g  a fz a llik la ri:

— soni m inglab shaxslargacha c h iq is h i m u m k in  b o ‘ lgan q atnash- 
ch ila rn in g  son tarkib iga hech q an d ay ch e k la n ish la rn in g  y o ‘q lig i;
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1

Ochiq va yopiq aksiyadorlik jamiyatlarining farqli jihatlari1
2-jadval

ю
b->

Farqlantiruvchi
belgilar Ochiq jamiyatlar Yopiq jamiyatlar

Aksiyadorlar soni 
bo'yicha

Cheklanmagan 3 shaxsdan kam, 50 dan ko‘p emas.

Ustav fondi hajmi 
bo'yicha

Davlat ro'yxatidan o‘tish sanasida 
qiymati 400.000 AQSH dollariga 
ekvivalent bo'lgan hajmdan kam 
bo'lmasligi kerak.

Davlat ro‘yxatidan o‘tish sanasida qiymati 
400.000 AQSH dollariga ekvivalent bo'lgan 
hajmdan kam bo'lmasligi kerak.

Aksiyalarni 
joylashtirish bo'yicha

Aksiyaga ochiq obuna va ularning 
erkin sotilishi.Jamiyat ustavida hamda 
qonunchilikda man qilingan hollardan 
tashqari hollarda yopiq obunaga 
ruxsat beriladi.

Yopiq obuna.Aksiyalar faqat ta’sischilar yoki 
oldindan ma’lum bo'lgan boshqa shaxslar 
orasida joylashtirilishi mumkin.Chiqariladigan 
aksiyalarga ochiq obuna o'tkazishi mumkin 
emas.

Aksiyalarni 
sotishdagi cheklovlar

Cheklanmagan: aksiyadorlar yoki 
jamiyat tomonidan roziliktalab 
qilinniaydi.

Boshqa aksiyadorlar agar ustavda nazarda 
tutilgan bo'lsa, jamiyat aksiya sotib olishda 
ustunlikhuquqiga ega.

Axborotning oshkor 
qilinishi bo'yicha

Qonunchilikda o‘rnatilgan masalalar 
bo'yicha axborotni oshkor qilishga
majbur.

Qonunda axborot oshkor qilinishi bo'yicha 
hech qanday talab mavjud emas.

1 Aksiyadorlik jamiyatlari va aksiyadorlarning huquqlarini himoya qilish to ‘g‘risidagi qonun. 26.04.1996-y.



— fo nd  bo zori o rq a li katta hajm dagi in v e stits iya larn i ja lb  q ilis h  
im k o n iy a t i;

— ja m iy a t  m ajburiyatlari bo‘yicha aksiyadorlarning javobgarligi faqat 
ustav kapitalidagi ulushl m iqdorida cheklanganligi. A ksiyadorlar ja m iyat 
m ajburiyatlari bo'yicha javob bermaydi. O ch iq  aksiyadorlik jam iyatlarin ing 
ta va k k a lcM ig i ko‘p sonli aksiyadorlar o'rtasida taqsim lanadi;

— a k s iy a la r  e rk in  o ld i-s o td i predm eti b o ‘ lib , u larg a e g a likn ing  
o ‘zgarishi aksiyad o rlik  kap itali va aksiyadorlarga nisbatan huquq ham da 
m a jb u riya tla rn in g  o'zgarish iga o lib  kelm ayd i;

— y ir ik  ko m p an iyan in g  ustu nlig idan fo yd alan ish  (m urakkab, ilm
— fan y u tu q la rin i ish la tish n i talab q ilu v c h i m a h su lo tla rn i ishlab c h i-  
q arish im k o n iy a ti, o 'z lik  va qarz sarm oyani ja lb  q ilish  orqali ish lab 
c h iq a rish n i d iversifikatsiya q ilish  im ko n iya tla ri va  hokazo).

2-ja d v a ld a  ochiq va  yop iq  aksiyadorlik ja m iy a tla rin in g  farqli jih a tla r i 
b erilgan.

O c h iq  a k siya d o rlik  ja m iy a t i k a m ch ilik la rig a  q u yid a g ila rn i k ir it ish  
m u m kin:

— aksiyad o rlik  ja m iy a t in i tuzishda tash k iliy  q iy in c h ilik la r  (ko‘plab 
hujjatlarni tayyorlash, u la rn i k o 'p ch ilik  idoralardan o ‘tkazish va hokazo);

— davlat tom onidan qattiq nazorat q ilin is h i va  h u q u q iy  tartibga 
so lin ish i;

— bevosita ak s iya d o rlik  ja m iy a tig a  va u n in g  aksiyad orlariga y u k - 
la n u v ch i se z ila rli so liq  y u k i;

— o ch iq  aks iya d o rlik  ja m iy a t i sifatida axb o ro tlarning nisbatan 
ch uq u r oshkora q ilish  m a jb u riyati natijasida fao liyatn in g  tijorat s ir la r i 
oshkora bo ‘ lis h i, hisob y u rit ish  va hisobot tayyo rlashd a talab larning 
yuq o riroq  b o 'lish i;

— odatda, boshqa shaxslar g u ru hla rin in g  m anfaatlariga z id  b o ‘ lgan 
va o ch iq  aks iyad o rlik  ja m iy a t i fao liyatida x usu siy  m anfaatlarga ega 
b o 'lish i m u m k in  bo ‘lgan tu r li shaxslar g u ru h la rin in g  m a vju d  b o ‘ lish i 
h a m d a y o lla n m a  m e n e je rla rg a u larg a q a ra sh li b o im a g a n  m u lk n i 
boshqarish bo ‘y ic h a  va ko la tlarn in g  b erilish i.

Tayanch iboralar:
korporatsiya, menejment, korporativ muhit, korporatsiya subyektlari,
korporatsiya tamoyillari, boshqaruv, korporativ aloqalar.

Nazorat savollari
1. Korporativ boshqaruvning kelib chiqishi va rivojlanishi bosqichlarini 

aytib bering.
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2. 0 ‘zbekistonda mahalliy korporativ boshqaruvni shakllantirishning 
bosqichlarini sanab bering.

3. 0 ‘zbekiston Respublikasi korxonalari faoliyatida korporativ boshqaruv 
usullarining institutsional qaror topishi jarayoni omillari sanab bering.

4. Korporativ boshqaruv va korporativ menejmentning farqini ayting.
5. Korporatsiya nima?
6. Korporativ boshqaruvning xususiyatlari nimada.
7. Korporativ muhit nima?
8. Korporativ aloqalarni amalga oshiruvchi ishtirokchilari kimlardan 

iborat?
9. Korporativ boshqaruvning maqsad va vazifalarini ayting.
10. Korporativ boshqaruvning tamoyillarini sanab bering.



I I  bob. K O R P O R A T I V  B O S H Q A R U V  N A Z A R I Y A S I N I N G  
E V O L U T S I Y A S I

2 . 1 .  K o rp o ra tiv  boshqaruv vujudga kelish in in g  asosiy  sh a rt- 
sh a ro itla r i va sabablari

K o rp o ra tiv  boshqaruv y ir ik  b iznes yu rit ish  zaru rati obyekti sifatida 
shakllangan. T a b iiy k i, b un d an o ld in  korporatsiyalar sh a ld lan ish in in g  
uzo q  m u d d atli ja ra yo n i ro ‘y  bergan. M a ’lu m  b ir  bosqichda xalqaro 
ha m ja m iya t korporativ strukturalar jo y la sh u v id a n  qat’i nazar u la m in g  
boshqarish ja ra y o n la rin i soddalashtirish  va b ir  x illash tirishg a im ko n  
beradigan u m u m iy  m e’y o rla r  va and ozalar ishlab ch iq ishga m ajb ur 
b o ‘ld i.

K orporatsiyalarn ing sh ak llan ish i um u m jah o n tend e nsiyalarin i tah lil 
q ilib , m utaxassislar uchta asosiy b o sq ichn i a jratib  k o ‘rsatadilar. H a r  
b ir  bo sq ich ja m iy a td a  o ‘sha paytda shakllangan korporatsiyalarga xos 
jih a t la rn i aks ettiradi.

X X  asrning boshlarida sanoat in q ilo b i davom ida paydo b o ‘lgan 
korporatsiyalar u la m in g  egalari m u lk i sifatida qabul q ilin g a n . U la r  
k ir it ilg a n  m a b lag 'larg a m os k e lu v c h i q aytim  (sam ara) ta ’m in la sh  
m aq sad i u c h u n g in a  x izm a t q ila d i deb h iso b lan g an . K o rp o ra ts iya  
m a sh in a  sifatida k o ‘rib c h iq ilg a n , x o d im la r v a  b o sh q aru vch ilar bu 
m ash inanin g  q ism la ri h isoblangan. B u  davrda boshqaruvning m e xa- 
n istik  m odeli h u k m ro n lik  q ilgan. U sh b u  davrga qu yidagi sharo itlar 
xos bo‘ lgan:

• korporatsiya egasi x o d im la r ustid an ch eksiz  h u k m ro n lik  qilgan 
va ularga xohlaganicha x o 'ja y in c h ilik  qilgan;

• xo d im la rn in g  m alaka dara jasi ju d a  past b o ‘lgan va  tako m illash uv 
u c h u n  stim u lla r b o ‘lm agan;

• m a ’lum ot va  so ‘rovlar dara jasi past b o ‘ lgan, c h u n k i is h s iz lik  
b ila n  bog‘liq  iq tiso d iy  m u h to jlik la r  tah d id i m u ntazam  b o ‘lgan.

Iqtiso diy rivo jlan ishn ing  m a zku r b o sq ichi korporativ boshqaruvning 
na zariy  asoslari negizi hisoblangan q uyidagi ish lard a o ‘z aksin i topgan.

K o rp o ra tiv  boshq aruvning n a za riy  asoslari f irm a n i boshqarish e le - 
m e n t la r in i qam rab o la d i h a m d a  b e lg ilan g an  b o sh q aruv va ish lab  
ch iqarish tash k iliy  stm kturasiga ega firm a nin g  k o ‘p p ro filli y ir ik  b izn es- 
gacha rivo jla n ish  te n d e n siya la rin i m o d ellashtirad i.
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F irm a  nazariyasi. X o ‘ja lik  subyekti ishlab chiqarish oxnillari to'plam i 
sifatida k o ‘rib ch iq ila d i: u = f  (K, L). K la ss ik  m a ’noda, tashqi m u hit 
va ic h k i tash k iliy  strukturasi ifodalangan x o 'ja lik  subyekti tushunchasi 
m avjud emas. S h u  sababli tashqi ta ’m in o tch ila rsiz , h u q uq iy  tartibga 
so lishsiz, siyo siy  m u hit ta’s iris iz  yopiq  tashkilot t iz im i ko'zd a tu tilad i. 
X o ‘ja l ik  su b ye k tla rin i m o liy a la sh tir ish n in g  qoidasiga k o ‘ra, tashqi 
q a rz la m i qam rab o ladigan m urakkab ja ra yo n la ri ham  bekor q iling an.

Ik k iu c h ija lio n  urusliidan keyingi davrda ko rp o ratsiyalar m e xa n istik  
k o n se p siy a s i barbod b o ‘ ld i,  b u  d av r korporatsiyani organizm  sifatida 
qabul q ilish  b ila n  tavsiflana boshladi. F irm a la r  sonin ing o ‘sish i raqobat 
va  m arkazlashu v ja ra yo n larig a  sabab bo ‘ld i. 0 ‘sha davrdagi korp o 
ratsiyalar m aqsadi ik k ita  m u h im  vazifa — kun k o ‘rish  va o ‘sishdan 
iborat b o ‘ld i. Ish lab ch iq arish  va boshqaruvning sifat tavs ifn o m a larin i 
kuchayish i sababü foyda olish ik k in c h i o ‘ringa tushib qoldi. Korporatsiya 
m u rakkab struktura va un in g faoüyatidagi m uvaffaqiyat y o k i m u va f- 
faq iya ts iz lik  un in g  ic h k i strukturasida yash iringan deb hisoblangan. 
T a sh q i m u h itn in g  m a vju d lig i k o ‘zda tutilm agan, tab iiyk i. u n in g  ta ’s iri 
h a m  hisobga o linm agan. M a z k u r bosqich q uyidagi sh aro itlar b ila n  
tavsiflanad i:

• m ehnatning texnik m a zm u n in i m urakkablashuvi x o d im la r m a’lu - 
m o ti darajasin ing se zila rli o ‘sishiga o lib  ke ld i;

• ish  b eru vch ilarn in g  xodim larga bog‘liq lik  darajasi o rtd i, x o d im - 
la rn i boshqarish m e xa n izm lari takom illashdi.

Bu bosqichga korporativ boshqaruvning quyidagi n a z a riy  asoslari 
m os kelad i:

T ra n s a k s iy a  x a ra ja tla r i na zariyasi. T ransaksiya xara ja tlar bu — 
tashqi shartnom alarning b a ja r ilis h in i ta’m in la sh  x a ra ja tla rid ir  T ra n s 
aksiya xarajatlari deb ish b ila rm o n lik  o peratsiyalarin i b a jarish , ju m - 
lad an, ish b ila rm o n lik  h a m k o rin i iz lab  topish va q tin i b ah o lash , m u z o - 
ka ra la r o 'tkazish , sh artno m alar tuzish , u la rn in g  m os ra v ish d a  ijro  
e t ilis h in i ta’m in la sh  xarajatlariga aytilad i.

T ra n saksiya  xarajatlari q uyidagi ho llarda ayniqsa yuqori b o 'la d i:
• k a m d a n -k a m  uchrayd ig an tovar ishlab ch iq arilsa;
• bozorda talab noaniq va narx harakatin i o ld ind an aytib b o ‘lm asa;
• bozorda axborot asim m etriyasi m avjud bo‘lsa.
T ra n saksiya  xarajatlariga korxon alarn i integratsiyalash y o i i  b ila n  

erish ish  m u m k in .
M u lo q o tla r n a za riya s i. U sh b u  nazariyada asosiy e’t ib o r  k o rp o - 

ratsiyaning ic h k i strukturasiga qaratüib; u n i tuzishning sh artno m a asosi
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ko'zda tutilad i. K orp oratsiya xodim lar, boshqaruvchilar va  m u lk  egalari 
o ‘rtasida m u n o sa b a tla r y ig ‘ in d is in i ifo d a la yd i. Q o id a g a  k o ‘ra , bu 
m unosabatlar rasm iy  sh artno m alar b ilan ifo d alanad i. B iro q , bu m u 
nosabatlar ra sm iy  sh artno m alar b ila n  tartibga so lin m a g an  taq dirda 
ham  ta ’m in o tc h ila r  va iste’m o lc h ila r  b ilan  m a ’ lu m  b ir o 'zaro  aloqalar, 
xo d im lar va  b o shq aruvchilar o'rtasida subordinatsiya t iz im i b o 'la d i
— bu no rasm iy sh artno m alar t iz im id ir. L e k in  shunga qaram ay u la r  
m a ’lu m  m uddat davom id a yetarli darajada barqaror bo‘la d i va u la m in g  
b u z ilis h i boshqa q atn ash ch ilarg a nisbatan ja r im a  c h o ra la r ig a  o lib  
kelad i.

N a z a riy a  doirasid a shartno m alam ing uch tu ri ajratib ko ‘ rsatilad i:
• klassik  shartnom a, bunda tom onlar to 'liq  m u sta q illik n i saqlab 

qoladi va beqarorlig i b ila n  ajralib  turadi. K la ss ik  shartnom a qat’ iy  va  
y u r id ik  jih a td a n  sodda, shartno m a m atn id a qayd etilm ag a n  he ch  
qanday og‘zaki k e lish u v la r tan o lin m a yd i;

• neoklassik shartnom a, bunda o ‘rta m u d d atli va  uzo q  m u d d atli 
asosda to m o n la m in g  o ‘zaro b o g iiq lig i yu q o ri darajasiga e rish ila d i. 
J id d iy  y u rid ik  hu jjatd an k o ‘ra ko'proq kelajakda ro ‘y  berish i m u m k in  
bo‘ lgan barcha v a z iy a t la m i ko'zd a tutadigan h a m k o rlik  ta m o y illa ri 
haq id ag i sh artn o m an i eslatib yubo radi. B u n d a  og‘z a k i k e lish u v la r 
yo zm a kelish uvlar b ila n  b ir  qatorda hisobga o lin a d i;

• im plistit y o k i m unosabatlar shartnom asi — uzoq m u d d atli o 'zaro  
m anfaatli shartnom a, bunda b itim  ish tiro k ch ila rin in g  o ‘zaro bog‘ liq lik  
darajasi m a ksim al b o 'lish i ta’m in la n a d i va n o rasm iy  shartlar rasm iy  
shartlardan u stu n lik  q ila d i. U c h in c h i tur b o 'y ic h a  kontrakatsiya y ir ik  
biznes sohasida tobora o m m alashib  borm oqda.

K o rp oratsiya lar r iv o jla n ish in in g  keyingi b o sq ich i X X  asm in g  80- 
90 y illa rig a  to‘g‘r i ke lib , korporatsiyan i organizm  sifatida in k o r q ilis h  
b ila n  tavsiflanadi va unga boshqacha talablar qo ‘yadi. A w a lo , d av - 
latn ing x o 'ja lik  h a yo tin i tartibga so lish ta’s ir in in g  k u c h a y ish i ko rp o 
ratsiyalar faoliyatiga m u h it yond ashuvin i r ivo jla n tirish  zaru ratin i to ‘g‘ri 
anglashga olib ke ld i. H a r  b ir  korporatsiya o 'z ich a  a lo h id a  bo'lib  em as, 
b alk i boshqa bozor in stitu tlari b ila n  aloqada faoliyat yu ritad i. T a sh k ilo t 
sifatida korporatsiya konsepsiyasi u z il-k e s il tasd iq lanadi. Ik k in c h id a n , 
korporatsiyani boshqarish va zifa la ri m urakkabalashdi: aksiyad o rla m in g  
e h tiy o jla rin i q o n d irish  b ir in c h i d a ra ja li e k a n lig i talab q ilin a d i, bu 
korporativ boshqaruv ta m o y illa ri va  korporativ m a d an iya tn i sh a k lla n - 
t ir ish  zam ratin i anglashga o lib  kelad i. B u  bosqichga q u yid agi nazariya 
xarakterli.

*4
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M u lk c h ilik  huquqlari n a zariyas i. X o 'ja l ik  subyektining ic h k i va 
tashq i m u h it i m a v ju d lig i k o ‘zda tu t ila d i, u n in g  fa o liy a ti «o ‘z ig a 
o ‘xshashlar» m u h itid a  ko ‘ rib c h iq ila d i. M a z k u r na zariya  do irasid a 
firm a nazariyasidan farq li ravishda, ko m p an iya tushunchasi m avjud 
va ko m p an iyalar institutsional m u h it i sarflanadi. B u  nazariyada asosiy 
ro ln i m u lk c h ilik  obyekti o ‘yn a yd i, u n i aniqlashga b ir  nechta y o n d a - 
shuvlar k o ‘rib ch iq ila d i:

• korxonaning butun m u lk iy  kom p leksi;
• bu m u lk iy  kom pleksdan fo ydalan ish  va tasarruf q ilish  huquqi.
Obyektga nisbatan m u lk c h ilik  subyektlari saf tortadi:
• aksiyad orlar;
• d irektorlar K engashi;
• bosh direktor.
H a r  b ir  subyekt m iqyosida iq tiso d iy  va huquq iy h o k im lik n i to ‘plash 

haqida bahs y u rit ila d i.
Sanab o 'tilgan korporativ boshqaruv nazariy asoslari korporatsiyalar 

shakllanishi ja ra yo nin in g  hozirgi tushunishda evolutsionligini ta’k id la yd i 
va korporatsiya Boshqarm asi barcha organlarin ing o'zaro a loqalariga 
asoslangan korporativ boshqaruv n a zariy  m anb alarin i ajratishga im ko n  
beradi. B u  m a n b a lam i ajratish im ko n iya ti korporatsiyalar sh a k lla n ish i -  
n ing  u c h in c h i bosq ichid a, korp o rativ boshqaruv sh a k lla n ish i b ila n  
paydo bo‘lgan.

2 .2 .  K orp orativ  boshqaruvning na zariy  m a nb a lari

K o rp o ra tiv  boshqaruvning na zariy  m anbalari q u yid a g ila r h iso b - 
lanad i:

• agentlik nazariyasi (A g ency T h e o ry );
• sh erik la r nazariyasi (Stakeho lder T h e o ry);
• boshqaruv nazariyasi (Stew ardship T he o ry);
• ta sh k iliy  nazariya (O rg a niza tio n  T h e o ry).
B u  n a zariya la rn in g  har b ir in i q isqacha ta h lil q ilib  ch iq a m iz :
1) A g en tlik  nazariyasida korporativ m unosabatlar m e x a n izm i agent

l ik  xarajatlari vositalari orqali ko 'rib  c h iq ilib , direktorlar va a k s iya d o rla r 
o ‘rtasidagi o ‘zaro  m uno sab atlar sh artno m a m u n o sa b a tla ri sifatid a  
ifo d alanad i. K o 'r ib  c h iq ila d ig a n  v a zifa lar tipologiyasi q u yid a g ila rg a  
borib  taqalad i:

• «m a n fiy  tanlov» m u am m o si (ya ’n i, yaxshi m e n e je rn i qanday 
tanlash);
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• «o p p o rtu n istic  xulq-atvor» m u am m o si (ya ’n i, q and ay q ilib  m e - 
n e je m i m u lk  egasi m anfaatlarida ishlashga m a jb u r q ilish ).

A g e n tlik  n a zariyasi doirasida 19 7 6 -y il iq t iso d ch i o lim la r  Y en se n 
va  M e k lin g  to m o n id an  ta k lif  etilgan m o d el keng tarqalgan bo ‘lib , 
unga k o ‘ra ag e n tlik  m unosabatlari bu — unga m u vo fiq  boshliq  q o ‘l 
ostidagi x o d im n i b o shliq  m anfaatlarida h a ra k a tla m i am alga oshirish  
u c h u n  yo lla y d ig a n  va qaror qabul q ilish  h u q u q la rin in g  b ir  q ism in i 
qo ‘ l ostidagi xod im g a berish ko‘zda tutilad ig an sh artno m ad ir. B u nd an 
tashqari, ag e ntlik  m unosabatlari quyid agilard an iborat bo ‘lgan agentlik 
xarajatlariga o lib  ke lad i:

• m u lk  egasi va  m enejer o 'rtasida m ulo q ot o ‘m a tish  xarajatlari;
• m u lk  egasin ing m enejerni nazorat q ilish  xa ra ja tla ri;
• m e ne jern ing  o ‘z in i-o ‘zi cheklash x ara ja tlari;
• q o ld iq  yo'q o tish lar.
M o d e l q u yid a g i asosiy taxm inlarga y o ‘ l qo ‘yad i:
• barcha tashqi aksiyalar ovoz berish hu q uq ig a ega em as;
• tashqi m u lk  egalari faqat pul o q im la ri y o k i b o y lik n in g  o ‘sish i 

o rq ali m u lkd an  foyda o lad i (ya ’n i, so f foyda o lm a y d i);
• m e ne jerning ish haqi qat’iy  belgilab  qo ‘y ilg a n  bo‘ la d i;
• m o d e ln in g  d in a m ik  jih a t la r i ta h lild a n  c h iq a rib  tashlanadi.
Q o ‘sh im c h a  ta x m in la r (k e y in c h a lik  su sa ytirila d i):
• firm a  h a jm i qat’iy  belg ilanadi;
• m o n ito rin g  va  o ‘z in i-o ‘z i cheklash u c h u n  im k o n iy a t  y o ‘q;
• qarz o lish  u c h u n  im ko n iya t y o ‘q;
• risk  va d iversifikatsiya zarurati e ’tiborga o lin m a y d i.
N a tija d a  qu yidagi xulosalar ke lib  ch iq ad i:
• agar m enejer firm a k ap ita lin in g  100%  egasi bo ‘ lsa, u  eng yu q o ri 

xarajatlar va  eng yu q o ri foyda tenglig idan k e lib  c h iq ib  («jam oat u c h u n  
eng qulay va rian t»), qo‘ llanadigan harakatlar o p tim al h a jm in i tan layd i;

• agar m e n e je r f irm a n in g  to ‘ la q o n li egasi h iso b la n m a sa , q o ‘ l -  
lanadigan harakatlar darajasi jam oat u c h u n  eng q u la y  varian td an past 
b o ‘la d i va f irm a n in g  q im m ati pasayib ketadi;

• m u lk  egasi to m o n id an nazorat q ilish  im k o n iy a ti f irm a  q iy m a tin i 
o sh ira d i va nazorat bo'lm agan vaziyatga nisbatan x u susiy  foyda iste ’ -  
m o lin i kam aytirishga im ko n  beradi.

A g en tlik  nazariyasida boshqa m o d ellar h a m  fo yd a lan ilad i. M asa lan , 
kap ital strukturasi m o d ellari. U la rd a n  b ir in in g  asosida yotadig an M o - 
d ily a n i — M ille r  teorem asiga k o ‘ra, qarz va m u lk  o ‘rtasida tan lo v  
firm a n in g  q iym atiga ta ’s ir  etm aydi. B u  f ik r  faqat m o liy a  b o zo rlari
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m ukam m al bo'lgan hollarda to'g'ri bo‘ladi. B iro q , Yensen va M eklingga 
k o ‘ra, qarz agentlik  xarajatlari b ila n  ham  b o g'liq  bo‘ladi. M enejer 
riskliroq investitsiyalam i am alga oshirib, r iskn i kreditorlarga o ‘tkazadi:

• lo y ih a  m uvaffaqiyatli am alga osh irilg an  hollarda m enejer d a ro - 
m adning ko'p ro q  q ism in i o lad i, c h u n k i qarz b o 'y ich a  to'lovlar qat’iy  
belgilab q o 'y ilg an  bo ‘ lad i;

• biroq m uvaffaqiyatsizlik ho llarida kreditorlar asosiy y o ‘qotishlarga 
duch keladi, c h u n k i defolt holatida m enejerning javo bgarlig i uning 
kapitaldagi ish tiro k i b ilan  cheklanadi.

Q arzn ing agentlik  xarajatlari q u yid a g ila rn i qam rab oladi:
• qarz shartnom asi yozish xarajatlari;
• m enejerning yuq o ri r isk li investitsiyalardan y o ‘qotishlari;
• m o nito ring  va  o ‘z in i-o ‘z i cheklash xarajatlari;
• bankrot va qayta tashkil q ilish  xarajatlari. B u  xarajatlar qarzning 

o'sish i b ilan  o 'sib  boradi, shu tariqa, kom p am ya kap itali strukturasida 
qarz u lu sh i q a n c h a lik  yuqori bo ‘lsa, kom p an iya u ch u n  qarz q iym ati 
sh u n ch alik  b aland b o'ladi.

K a p ita l ta rk ib i b o 'y ic h a  boshqa m a sh h u r n a z a r iy a la r id a n  b ir i 
bo ‘lgan «soliq  qalqoni» m odeli ham  m avjud ( bunda so liq  q o n u n ch ilig i 
va qarz b o 'y ic h a  beriladigan fo iz  soliqqa to rtilm a yd i), Y e n se n n in g  
e rk in  p u l o q im la ri n a zariyasi m o d eli 2001 -y ild a  ish la b  ch iq ilg a n  
M ayersn ing « iye rarx iya  nazariyasi» m o d eli h iso b lanadi. M aye rs bo'sh 
p u l m ablag'lari m avjud lig id a kom paniya ic h k i m o liya la sh tirish n i tashqi 
m oliyalashtirishdan afzal ko'rad i, ch u n ki ic h k i m o liyalashtirishd a axbo- 
rot assim m etriyasi m u am m osi vujudga kelm ayd i deb xulo sa ch iq aradi. 
T a sh q i m o liy a la s h tir is h  sifatid a k o m p a n iy a  qarz x a ra ja tla r i fo yd a 
m iq d orid an oshib  kctm agunga qadar qarzga m ablag‘ ja lb  q il is h n i afzal 
ko'radi. B u n d a  q im m atli qog'ozlar ch iq arish  oxirgi navbatda am alga 
o sh irilad i.

2001- y i l  agentlik  nazariyasi doirasida keng tarqalgan y a n a  bir m odel 
ta k lif  etild i. B u  — T iro ln in g  m odeli edi. U sh b u  m odelda m e n e je rn in g  
harakatlari k u za tilm a slig i m u m k in  deb ta x m in  q ilin a d i. F irm a n in g  
daro m ad lari m enejerning harakatlariga bog‘liq  bo'lsada, b iro q  e h ti- 
m o liy  o 'lch a m g a ega emas. Shu nd a y q ilib , firm a  fa o liy a t i n a tija la ri 
b o 'y ich a m e ne jerning sa’y -h a ra k a tla ri d ara jasin i a n iq la sh  q iy in . B u  
m odelda ik k i turdagi m o nito ring i ko 'rib  ch iq ila d i. F a o l m o n ito rin g  
shuni a n g latad ik i, investor ayrim  xarajatlarn i sarflagan h o ld a , m e n e 
je rn in g  x ususiy  fo yd a larin i pasaytirish i m u m k in  (Y ensen —  M e k lin g  
m o d eli kab i). Passiv m o nito ring o ra liq  bosqichda m e n e je r fao liyati
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haqida a n iq ro q  signal o lish n i anglatadi. B u n d a y signal m anbasi sifatid a  
in ve stitsiya  ta h lilc h ila r i, banklar, reyting agentlik lari ishtiro k e tis h la ri 
m u m k in . B u n d a  m u lk  egasi va m enejer o 'rtasida agentlik n iz o s in i hal 
q ilish  u s u lla r i q u yid a g ila r h isoblanadi:

• y ir ik  m u lk  egalari, institu tsional investorlar va kred ito rlar, d ire k - 
torlar K e n g a sh i to m o n id an  am alga o sh irilad ig an  m o nito ring;

• ko rp o rativ  nazorat bozori dem ak, d u shm anlarcha bosib o lish  
ta h d id i;

• kom pensatsiya sxem alari va k o ‘r in ib  turm aydig an stim u lla r.
2) S h e rik la r  n a zariyas i korporatsiyan i u n in g  o d d iy  e le m e n tlari — 

a k siya d o rla r, x o d im la r, iste’m o lc h ila r, m a h a lliy  h a m ja m iy a t, so liq  
to ‘lo v c h ila r  va  b o shq alarn ing o d d iy  y ig ‘in d isig a  teng b o ‘lm ag an katta 
t iz im  sifatid a  ifo d a la yd i. Y a ’n i, « m u lk  egasi — m enejer» n iz o s in i 
kengayish i ro ‘y  beradi v a  bu nazariyan in g  m o hiyati ko m p an iya  ra h - 
b a riy a t in in g  b a rch a  m anfaatd or to m o n la r na zo rati o stida b o ‘ lis h i 
shartlig idan iborat.

B u n d a  korporatsiya fao liyatidag i barcha sh e rik la r o ‘z la rin in g  m a q - 
sa d la rin i k o 'z la yd i:

• m enejerlar — in d iv id u a l m aqsadlar, m asalan, m ehnatga to ‘la n a - 
digan haqni m a ksim al q ilish , u lam in g  professional m alakasi ko 'rsa tk ich i 
sifatida k o m p a n iya  a k tiv la r in i o sh irish , x o d im la r shtatin ing o ‘s ish i va 
b o shq alar;

• x o d im la r in d iv id u a l m aqsad sifatida m ehnatga to 'lan ad ig an h a q n i 
m a ksim al q ilis h n i k o ‘z la yd i;

• iste’m o lc h ila r  ayirboshlashdan o lin a d ig an  fo ydaning m a k sim a l 
bo ‘lis h in i m aqsad q ilib  q o ‘ygan;

• tijo ra t h a m k o rla r i ko rp o ratsiya b ila n  sh a rtn o m a la rn i am alg a 
oshirishdan operatsion fo yd ani m a ksim allash tirishg a harakat q ila d i;

• m o liy a v iy  v o s ita c h ila r  va  m o liy a v iy  resurslar ta ’m in o tc h ila r i 
in d iv id u a l m aqsadlar sifatida a y la n m a n in g  o ‘sishi, kred it im k o n iy a tla r i 
va boshqalar u c h u n  korpo ratsiyan ing m o liy a v iy  vosita lariga ega b o ‘ lish  
im k o n iya tla rin i o lis h n i k o 'z la yd i;

• ob ligatsiya lar egalari obligatsiyalarga fo iz  to 'lo v la ri va  o b lig a - 
tsiyalar kurs q iy m a tin in g  m a ksim al b o ‘lis h in i m aqsad q ilib  q o ‘ygan;

• davlat tartibga so lish  organlari korporatsiyadan o lin a d ig a n  so liq  
y ig ‘im la r in i o sh irish g a in t ila d i;

• m a h a lliy  h a m ja m iy a t la r  k o rp o ra ts iy a  re s u rs la r i y o rd a m id a , 
b iznesning ijt im o iy  ja v o b g a rlik  dasturlarid an fo yd alan ish  yo rd a m id a  
ijt im o iy  v a z ifa la rn i h a l q ilish g a in t ila d i;
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3) B o shq arav n a zariyasin in g  m o h iya ti sh u n d aki, yo lla n m a  m e n e j- 
m entli korporatsiya ustidan h o k im lik  aksiyad o rlar tom onidan ta y in - 
lanadigan va  ularga hisobot beradigan d irektorlar vositasida am alga 
o sh irilish i m u m kin .

4) K o rp o ra tiv  m unosabatlarni tash kil q ilish n in g  u m u m iy  ta m o y il- 
la rid an  tash q ari, har b ir  ko rp o rativ  b irla sh m a d a  korp o ratsiyan ing  
ta sh k iliy  tark ib i, xarid  q iling a n m u lk  xususiyati va  boshqalar b ilan  
asoslanadigan m a ’lu m  b ir  o ‘ziga x o slik la r vu judga k e lish i m u m kin . 
K o rp o ra tiv  b irla sh m a la rn in g  eng keng tarqaigan sh a k lla r in i k o ‘rib 
ch iq am iz.

Assotsiatsiya. B irlash m aga a ’zo bo ‘ lib  k irg an larn in g  m u staq illig in i 
saqlab qolgan ho lda b irg alikd a h a m k o rlik  q ilish  m aqsadida jis m o n iy  
va (yo ki) y u r id ik  shaxslarning k o 'n g illi b irlashuvi.

Konsorstium. K o rp o ra ts iya la r, b a n k la r va  boshqa ta sh k ilo tla rn in g  
u m u m iy  k e lis h u v  asosid a k a p ita l s ig ' im i katta  b o ‘ lgan lo y ih a n i 
am alga o sh irish  y o k i b irg a lik d a  zayo m  jo y la s h t ir is h  u c h u n  (b u - 
y u r t m a c h ila r  o ld id a  b ir g a lik d a  ja v o b g a r  b o 'la d i)  v a q t in c h a l ik  
b irla sh u v i.

Konsern. M an fa atlar u m u m iy lig i, shartnom alar, kapital, qo 'shm a 
fao liyatd a is h t iro k  etish b ila n  b o g 'liq  k o rx o n a la r y ir ik  b ir la s h u v i 
(ko ‘p in cha b u n d ay guruh bu korporatsiyalar aksiyalariga egalik q ilu vch i 
xolding atrofida b irlashad i).

Sindikat. B ir  x il m ahsulot ch iq aru vch i ko rx o n alam in g  m a hsulo tn i 
u m u m iy  savdo  ta rm o g ‘i o rq a li ja m o a v iy  s o t is h n i t a s h k il q il is h  
m aqsadida b irla sh u vi.

M oliya sanoatguruhlari ( M S G ) . Belgilangan tartibda mos k elu vch i 
idoralarda ro ‘yxatga olingan yu rid ik  jihatd an m ustaqil, m oddiy resurslari 
va kap itallarin i u m u m iy  iqtisodiy maqsadga erishish u chun b irlashtirgan 
k o rx o n a la r, m o liy a v iy  va in ve stits iya  in s t itu tla r i g u ru h i. M S G d a  
m a rka ziy  (bosh) korporatsiya ixtisoslashgan tashkilot — «b oshq aruvchi 
kom p aniya» h a m , guruhga k iru v ch i ishlab ch iq arish  ko rxo n asi y o k i 
b ir la sh m a , b a n k , m o liy a  y o k i sug‘u rta  k o m p a n iy a s i ha m  b o ‘ lis h i 
m um kin.

Xolding. A k s iy a la r  nazorat paketiga ega, u la rn in g  o p e ratsiya lari 
ustidan nazoratn i am alga o shirish  m aqsadida boshqa k o m p a n iy a  va 
korxonalar fao liyatin i boshqaradigan y o k i nazorat qiladigan a k s iy a d o rlik  
kom paniyasi. X o ld in g  kom paniyasi o ‘zin ing ishlab chiqarish salo hiyatiga 
ega b o 'lm a slig i va ishlab ch iq arish  fao liyati b ila n  shug‘u lla n m a s lig i 
m um kin.
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Tayanch iboralar:
mablag'lar, samara, model, transaksion xarajatlar, aksiyadorlar, 
direktorlar Kengashi, bosh direktor, diversißkatsiya, kapital.

Nazorat savollari
1. Korporativ boshqaruvning vujudga kelishi sabablari nimalardan iborat?
2. Korporativ boshqaruvning nazariy asoslarini ayting.
3. Transaksiya xarajatlari nazariyasi nima?
4. Muloqotlar nazariyasini tushuntirib bering.
5. Implistit shartnomasi nima?
6. Mulkchilik huquqlari nazariyasini tushuntirib bering.
7. Korporativ boshqaruvning nazariy manbalari qanday?
8. Risk turlari va uni diversifikatsiyalash nima?
9. Modilyani — Miller teoremasini tushuntirib bering.
10. Yensenning erkin pul oqimlari nazariyasini tushuntirib bering.

Korporativ boshqaruv



/

I I I  bob. K O R P O R A T I V  B Ö S H Q A R U V N I N G  Z A M O N A V IY  
A M A L I Y O T I  V A  M O D E L L A R I

3 . 1 .  K o rp o ra tiv  boshqaruvning xalq aro  ta m o yilla ri

Iq tiso d iy  h a m k o rlik  va taraqqiyot tash k ilo ti ( I H T T )  korpo rativ 
boshqaruv ta m o yilla ri quyid agilard an iborat:

Birinchi tamoyil — aksiyad o rla r u c h u n  fo yd a n i m a ksim alla sh tirish . 
K o m p a n iy a  u n in g  a k s iy a d o r la r i eng y u q o r i fo yd a o lis h i u c h u n  
ish la yd i. B u n d a  u a k s iya d o rla r (m u lk  egalari) y o k i m e ne jm e ntn in g  
b iro n  g u ru h i em as, b a lk i b arch a a k s iya d o rla r m a nfa atlarig a rio ya  
q ilis h i lo z im .

Ikkinchi tamoyil — m o liy a v iy  axborotlam ing o ch iq lig i. A k s iy a d o r
la r, shuningdek, tartibga solish organlari (0 ‘zbekistonda bu m o liya  
b o zo rlari b o ‘y ic h a  F e d e ra l x izm at h iso b la n a d i) u c h u n  k o m p a n iy a  
m o liy a s i h a q id a  x a lq a ro  b u x g a lte riya  h iso b i a n d o z a la r i b o ‘y ic h a  
tayyorlangan va m ustaqil auditor teksh iruv id an o 'tkazilg an  axborot 
ochib  b e rilish i lo zim .

Uchinchi tam oyil — k o m p a n iy a  m u lk in in g  s h a ffo flik  ta rk ib i 
m e n e jm e n t b ila n  b o g ‘liq , 5 %  dan o rtiq  a k s iy a la rg a  ega b o ‘ lgan 
aksiyad orlarnin g affillan gan tark ib i.

B u nd a m u lk  ta rk ib in i y a k u n iy  m u lk  egasigacha o ch ib  b erish  lo z im .
To ‘rtinchi tamoyil — o d d iy  aksiya lar «bitta aksiya — bitta ovoz» 

qoidasi bo ‘v ich a  ovoz beradi U sh b u tam o yilga 0 ‘zbekiston Respub 
dikasida rioya q ilin a d i. A ksiya d o rla r qabul q ilish i lo z im  b o 'lg an  m u h im  
qarorlar d o im  ham  aynan aksiyad o rla rn i olgan aksiya la ri darajasida 
qabul q ilin m a y d i.

Beshinchi tamoyil — direktorlar K eng ash in i kom p an iya aksiyadorlari 
saylaydi. K engash u larn in g  o ld ida hisobot beradi, shuningdek, m ustaqil 
d irektorlar kengashiga kom paniya m enejerlari hisoblanm agan shaxslam i 
qam rab o ladi.

Oltinchi tamoyil — korporatsiyada rag'batlantirish  t iz im i (ish  haq i, 
m ukofotlar, o ptsion lar va hokazo) aksiyad orlar m a nfa atlarig a javo b  
berish i lo z im . B u  ko m p an iya  x o d im la ri y o k i u n in g  a k s iy a d o rla ri e k a n - 
lig in i y o k i k o m p an iyad a a k s iy a la rn i bonus sifatida o lis h in i anglatadi. 
A g a r m enejer unga kom p an iyan in g  ahvoliga bog‘liq  b o 'la d ig a n  qarorlar
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qabul q ils a , u n in g  is h  h a q i k o rx o n a n in g  k a p ita lla sh u v  dara jasig a 
to ‘g ‘r id a n -t o ‘g‘r i bog‘liq  bo‘lis h i lo z im .

Yeîtinchi tamoyil — korporatsiyalar qaysi m a m la katd a fao liyat 
yu ritayo tg an bo ‘ lsa, o ‘sha m a m la katn in g  qonu nlariga a m a l q ilish la ri 
shart.

Sakkizinchi tamoyil — h u ku m atlar va  korpo ratsiyalar d o im iy  m u - 
loqotda b o 'la d i.

K o rp o ra tiv  boshqaruv ta m o y illa ri b ir  tom ondan q o n u n  h isoblansa, 
boshqa to m o n id a n  d o im iy  tuzatish  k ir it is h  ja ra y o n in i b irg a lik d a  
am alga o sh irish i lo z im .

K o rp o ra tiv  boshqaruv xalqaro ta m o y illa ri q u yid a g ich a ifo d alanad i. 
Y evro p a t ik la n is h  va taraqqiyot b an ki ( Y E T T B )  korpo rativ  am aliyo ti 
ham da o q ilo n a  ish b ila rm o n lik  m e ’y o rla ri. B u  huüat 19 9 7 -y il Y e v ro p a 
t ik la n is h  v a  taraqqiyot b an ki to m o n id a n  «K u p e re  en d  L a yb ra n d » 
ko m p a n iya si b ila n  b irg alikd a ko m p an iyalarg a n u fu zli kred ito rlar va 
investorlar tom onidan investitsiya q aro rlari qabul q ilish d a  qaysi jih a t la r  
ko'p ro q  hisobga o lin is h in i yaxshi tu sh u n ish  m aqsadida tayyorlangan. 
Y E T T B  korp o rativ am aliyo ti va  o q ilo n a  ish b ila rm o n lik  m e ’yo rla rig a  
m u vo fiq  ko m p an iyalarg a m anfaatd or to m o n lar b ila n  o ‘zaro m u n o sa - 
batlarda q u yid a g i tam o yillarg a am a l q ilish  tavsiya e tila d i:

1. M ijo z la r  b ila n  o ‘zaro m unosabatlar:
• ch iq arilayo tg an  tovarlar va  k o ‘ rsatilayotgan x iz m a tla m in g  yu q o ri 

sifatli ha m d a raqobatbardosh n a rx i;
• tovar va x izm a tla r haqida te g ish li tarzda xabardor q ilish ;
• m unosabatlarda u ‘zoq m u d d atli istiqbol.
2. X o d im la r  b ila n  o ‘zaro m unosabatlar:
• m ehnat q o n u n ch ilig ig a, ju m la d a n , m e hn atni h im o y a  q ilis h  va  

g ig iyena m e ’yo rla rig a  r io ya  q ilish ;
• ishga qabul q ilish , haq t o ia s h , x izm at b o 'y ic h a  harakatlan ish  

va k a m sit ilm a slik  b o 'y ic h a  an iq  ta m o y illa r  m a v ju d lig i;
• x o d im la rn in g  kasaba u yu sh m a la ri faohyatida qatnashish h u q u q in i 

h im o ya  q ilish .
3. T a ’m in o tc h ila r  b ila n  o ‘zaro  m unosabatlar:
• a n iq  va  oshkora xarid  ta m o y illa r i;
• hisob raq a m la r bo‘y ic h a  o ‘z vaq tida to 'lash;
• poraxo‘r lik n i ta ’qib q ilish ;
• m anfaatli b itim la rd a n  vo z kech ish .
4: Ja m o a tc h ilik  b ila n  o'zaro m unosabatlar:
• m a h a lliy  a h o lin in g  f ik r i va m a n fa a tla rin i h isobga o lish ;
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• a tro f-m u h itn i asrash bo ‘y ic h a  talablarga r io ya  qilish.
5. D avlat organlari va m a h a lliy  h u ku m atlar b ila n  o ‘zaro m u n o - 

sabatlar:
• so liq lar to'lash;
• barcha m a jb u riy  m e ’yorlarga am al q ilish ;
• barcha zarur ruxsatnom a va litse nziyalar o lish ;
• m anfaatd orlikn ing y o ‘q ligi.
6. K o m p a n iya n in g  aksiyad orlar b ila n  o 'zaro  m unosabatlari eng 

m uhirn aham iyatga ega. S hu boisdan o q ilo na ish b ila rm o n lik  m e’y o r- 
la rid a  quyidagi tavsiyalar m avjud:

• ko m p an iyan i boshqarish tarkibiga nisbatan;
• kom p aniya n izo m id a  aksiyadorlar va boshqaruv o rganlarin ing 

va zifa lari ham da m a jb uriyatla rin in g  aniq belgilab q o 'y ilish i;
• vako latlam ing  ijro iy a  organi, d irektorlar kengashi va u m u m iy  

y ig ‘ilish  o ‘rtasida an iq  taq sim lan ish i;
• aksiyad orlar huquq lariga nisbatan;
• a k s iy a la r  y ir ik  p a k e tla r in in g  real e g a la ri va  o vo z b e rish  q o i-  

d a la r in i e ’ lo n  q ilg a n  h o ld a  a k s iy a d o rla r ta rk ib ig a  n isb a ta n  o sh - 
k o ra lik ;

• aksiyalam ing «m aydalanib» yuborilishi yo ki boshqa yo ‘qotishlardan 
h im o ya qilish uchun m ayda aksiyadorlar huquqlarin i hurm at q ilish ;

• axborotni o ch ib  berishga nisbatan;
• aksiyadorlar b ila n  m untazam  va ochiq  aloqa. A u d ito r to m o n id an 

tasd iq lan g an h iso b o tla r, k o m p a n iy a  fa o liy a ti h a q id a  m a ’ lu m o tla r  
ham d a rahbariyat tom on id an qabul q iling a n asosiy qarorlar b o ‘y ic h a  
y i l l ik  hisobotga k ir it ilg a n  ishlab ch iq arish  — m o liy a  fa o liya ti sharxi 
k o ‘rin ish id ag i izo h la r taq d im  etish;

• d irektorlar K engashiga nisbatan;
• d irektorlar K e n g a sh id a sam arali ishlash u c h u n  vaqt v a  b ilim , 

shuningdek, zaru r m a ’lu m o tlarn in g  m avju d lig i. M u sta q il q o ‘ m ita la r 
tash k il q ilish  (taftish qo ‘m itasi, m ukofot q o 'm ita si, ishga ta y in la sh  
q o ‘m ita si);

• d irektorlarn ing b itim  tuzishdan m anfaatdorlig i haqidagi axborotni 
o ch ib  berish (m anfaatlar n izo si);

• xarajatlar va  q a ra m a -q a rsh ilik la r t iz im ig a  nisbatan;
• ko m p an iyan in g  strategik m aqsadlari va siyo sati haqida k o m p a - 

niyaga jid d iy  ta’s ir  ko'rsatishi m u m k in  bo'lgan ho d isalar haqida axborot 
taq d im  etish, boshqaruv o rg a n la rin i barcha m u h im  jih a t la r i ha q id a 
tegishli tarzda xabardor q ilish :
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• m os rav ish d a ic h k i nazorat, axborot alm ash in is h va  ja m o a  b o ‘lib  
qaror qabul q ilish ; m anfaatlar to 'q n ash u v in i an iq lash ja ra y o n i m a v ju d - 
l ig i;  k o m p a n iy a  fa o liy a tin i rah b ariyat to m o n id an  sa m a ra li nazorat 
q ilish , ju m la d a n , pul m ab lag'lari h a ra k a tin i nazorat q ilish ;

• d ire kto rlar kengashiga hisobot beradigan m alakaü ic h k i taftish - 
c h ila r va nazoratch ilar m avjudligi; m ustaqil tashqi auditorlar m avju dlig i.

Y e v ro a ksiya d o rla r korporativ b oshq aruvi asosiy ta m o y illa ri 19 9 0 - 
y il  Y e v ro p a aksiyad orlar (q isqacha n o m i — Y evro a ksiyad o rlar) asso - 
stiatsiya lari K onfederatsiyasi tash kil q ilin g a n  bo ‘lib , u n in g  tark ib iga 
sakkizta m il l iy  aksiyadorlar assotsiatsiyasi (B elg iya, B u y u k  B rita n iy a , 
G e rm a n iy a , G o lla n d iy a , D a n iy a , Isp a n iya , F ra n siy a  va  Shvetsiya) 
k irgan. T a sh k ilo tn in g  asosiy vazifasi — Y evrop a ittifoqi a lo h id a  a k s iy a - 
d o rla iin in g  m anfaatlarini ifodalash, m ayda aksiyadorlam i h im o ya  q ilish , 
k a p ita lla r  b o zo ri o c h iq lig in i ta’m in la s h , Y e v ro p a  k o m p a n iy a la r id a  
a ks iya d o rlik  k ap ita li q iym a tin i o sh irish , korporativ boshqaruv m a sa la - 
la r in i q o 'lla b -q u w a tla sh  h isoblanadi.

Y evro p a ittifoq i h a m ko rlig i tash k ilo ti ( Y e lH T ) n in g  beshta ta m o y ili 
asosida Yevroaksiyad o rlar o ‘z d astu rlarin i, K orp orativ  boshqaruv asosiy 
ta m o y illa rin i ishlab ch iq q an b o ‘lib , un d a ko m p an iya m aq sa d lari, ovoz 
berish h u q u q lari, qo‘shib o lish d an  h im o ya  q ilish , axborot h u q u q i va 
d irektorlar K e n g a sh in in g  roüga n isb atan qator tavsiyalar aks ettirilgan. 
U la r  q u yid ag ilard an iboratdir:

• ko m p a n iya  a w a lo  uzoq m u d d a tli istiqbolda a k siya d o rlik  k a p ita li 
q iym a tin i m aksim allashga in t ilish i lo z im . K o m p a n iy a la r  o ‘z m o liy a v iy  
m aqsadlari va strategiyasini yo zm a  sh akld a an iq  k o ‘rsa tish i ham d a 
b un i y il l ik  hisobotga k ir it ish i lo z im ;

• k o m p a n iy a  tab iati, h a jm i, strukturasi va risk ig a  j id d iy  ta ’s ir  
etuvchi asosiy q aro rlar ha m d a k o m p a n iy a  ak s iya d o ri u c h u n  j id d iy  
o qibatlarga o lib  k e lis h i m u m k in  b o 'lg a n  q aro rlar a k s iy a d o rla r to m o 
n id a n  ta s d iq la n is h i y o k i a k s iy a d o r la r  u m u m iy  y ig ‘ il is h id a  q a b u l 
q il in is h i lo z im ;

• qo'shib o lishga qarshi h im o ya  vo sita lari y o k i aksiyad o rla r ta ’s ir in i 
cheklaydigan boshqa vositalardan q o chish  zarur;

• qo‘shib o lish  va  b irla sh tirish  ja ra y o n la rin in g  tartibga so lin ish i, 
bu qoidalarga am al q ilin is h i nazorat ostida b o 'lish i lo z im ;

• agar aksiyad orn ing  m u lk  u lu sh i belgilangan m iqdorga yetadigan 
b o is a , b unday aksiyad or qolgan a k s iy a la rn i o q ilo na shartlarda, y a ’n i 
k o m p a n iy a  u stid an  n a zo ratn i q o ‘lga k ir it is h  u c h u n  to ‘ lo v  s ifa tid a  
to ‘lanad igan narxda sotib o lish i k e rak;
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• ko m p an iya lar aksiyalar qiym atiga ta ’s ir  etishi m u m k in  bo'lgan 
axborotni, shuningdek, 5 %  m u lk  chegirm asidan o ‘tgan (kam aygan 
y o k i k o ‘paygan) aksiyadorlar haqida axborotni darhol m a ’lu m  q ilish lari 
lo z im . B u  talabga rio ya  q ilinm ag an ho lla rd a jid d iy  ja rim a  ch o ralari 
q o ‘ lla n a d i;

• auditorlar m ustaqil bo ‘lis h i va aksiyad orlar u m u m iy  y ig ‘ ilish id a  
saylanish i lo z im ;

• aksiyadorlar y ig ‘ilis h  kun tartibiga m asala lar k irit ish  im ko n iyatiga 
ega bo‘lis h i lo z im ;

• axborot tarqatish o ddiy kan alla rid an  tashqari, kom p an iya a k - 
siyadorlarga aksiyalar qiym atiga ta ’sir etishi m u m k in  bo'lgan axborotni 
yetkazish u chu n elektron vositalardan fo yd alan ish i lo z im ;

• aksiyadorlar kengashning kam id a bitta a ’zo sin i saylash huquqiga, 
shuningdek, Kengash a ’zosin i bo'shatish m asalasini ko'tarish im k o n iya 
tiga ega b o 'lish la ri lo z im . Saylangunga qadar aksiyadorlar K engash 
tarkib iga saylash u ch u n  nom zodlar ta k lif  q ilish  im ko n iya tig a ega;

• K u za tu v kengashi a ’zosi sifatida b ir  p o g 'o na li t iz im d a h a m , ik k i 
pog‘o n ali t iz im d a  ham  n o ijro ch i d irektorlarn ing Kengash tark ib id ag i 
a ’z o lig i 12 y ilg a ch a b o ‘lgan m uddat b ila n  ch e k la n ish i lo z im ;

• Kengash tarkibida Kengash sobiq ijro ch i a ’zo lari qatoridan b o ‘lgan 
bittadan ortiq n o ijro c h i a ’zo b o 'lish i m u m k in  emas.

K a lifo rn iy a  pensiya fondin ing korporativ boshqaruv b o 'yicha global 
t a m o y illa r i ( C a lP R E S ) .  A k s iy a d o r lik  h a ra k a t in in g  r iv o jla n is h id a  
institutsional investorlar, m asalan, A Q S h d a  eng y ir ik  va fao l nafaqa 
fo n d la rid a n  b ir i b o 'lg an  C a lP R E S  ( C a lifo r n ia  P u b lic  E m p lo y e e s1 
R etirem ent System ) m u h im  roi o ‘ynayd i. B u  fond 8 0 -y illa rn in g  b o sh - 
la rid a  tashkil etilgan b o ‘lib , am erika m o liy a  bozorida harakat q ilish d a n  
tashqari x o r ijiy  kom paniyalarga investitsiyalar k iritad i.

19 9 6 -y il C a lP R E S  e’lo n  qilgan K o rp o ra tiv  boshqaruv global ta
m o y illa ri (m atnda k e y in ch a lik  — C a lP R E S  tam o yilla ri) quyid agilard an 
iborat:

1. H isob ot berish:
• d irektorlar K e n g a sh i y o k i K u za tu v kengashi aksiyad o rla r o ld id a 

hisobot berish i lo z im ;
• d irektorlar K e n g a sh i m enejm entni nazorat q ilish  im k o n iya tig a , 

investorlar esa d irektorlar K e n g a sh in i nazorat q ilish  im ko n iya tig a  ega 
b o ‘lis h la ri lo z im ;

• m enejm entni m ukofotlash kom paniya fao liyatin ing uzoq m uddatli 
n a tija la ri b ila n  bog‘liq  b o 'lish i lo z im .
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2. S h a ffo flik :
• g lo b al raqobatli b o zorlar k o m p an iya lar taqdim  etayotgan axb o - 

rotning is h o n c h lilig i va shaffofligiga bog‘liq  bo ‘la d i;
• k o m p a n iya la r buxgalteriya hisobi xalqaro andozalarin i tan o lish la ri 

lo z im ;
• k o m p a n iy a la r  aksiyadorlar o ld id a  eng yaxshi am aliyo t ko m p a n iya  

kodeksiga am a l q ilish  haqida hisobot berishlari lo zim .
3. A d o la t lilik :
• k o m p a n iy a la r  m in o rita r a k s iya d o rla m i hurm at q ilis h i lo z im . U la r  

barcha aksiyad o rla rg a nisbatan ad o latli m unosabatni ta’ m in la s h la r i 
lo z im ;

• bitta ak s iya  u n in g  egasiga u m u m iy  y ig ‘ilish d a  bitta ovoz h u q u q in i 
berish i kerak.

4. O vo z berish u su llari:
• is h o n c h  q o g'ozlari an iq , qisqa bo ‘lish i va aksiyadorlarga m os 

k e lu v c h i axborot taqdim  etish i lo z im ;
• aksiyad o rla rn in g  shaxsan y o k i isho nch qog‘ozi asosida berilgan 

barcha o vo zlari rasm an hisoblab c h iq ilis h i va e’lo n  q il in is h i lo z im ;
• ish o n ch  qog‘ozi asosida ovoz berish ja ra y o n in i so d d alash tirish  

u c h u n  yan g i texnolog iyalardan fo yd alan ish  lo zim .
5. E n g  yaxsh i am aliyo t kodekslari:
• b archa b ozorlar ko m p an iya  m enejm enti va  d ire k to rla ri u larga 

am al q ilish i m u m k in  bo‘lgan m os k e lu vc h i eng yaxsh i a m a liy o t k o - 
d e kslarin i ishlab c h iq ish i lo z im ;

• k o m p a n iy a la r eng yaxsh i a m aliyo t kodekslarida b ayo n  q ilin g a n  
tam o yillarg a am al q ilish la ri lo z im ;

• bozor q atn ash ch ilari v a q ti-v a q ti b ila n  eng yaxsh i a m a liy o t k o - 
d ekslarin i qayta k o 'r ib  c h iq is h la ri lo zim .

0 ‘zbekiston R esp ub likasi P re zid e n tin in g  2 4 .0 1.20 0 3 y ild a g i P F -  
3 2 0 2 -so n li F a rm o n i va V a z ir la r  M ahkam asin ing  korporativ boshqaruvni 
takom illashtirish b o ‘y ich a 19.04.2003 yildag i 189-sonh Q aroriga binoan:

— a y rim  m e ’y o rla r  o ‘z k u c h in i yo 'q o td i: davlat aksiya pake ti b o sh - 
q am vch is i ovoz bergandagina K u za tu v  kengashi qarori qabul q ilis h i, 
davlat is h o n ch li v a k ili u m u m iy  y ig ‘ilis h  qaro rin ing b a ja r ilis h in i to ‘x - 
tatishi m u m k in lig i, davlat aksiya paketlari xo ‘ja lik  b irlashm alariga bo sh- 
qarish hu q uq i b ila n  b e rilish i;

— K u za tu v  kengashi va T aftish  kom issiyasiga a ’z o lik  b ila n  a k s iy a - 
d o rlik  ja m iy a td a  y o lla n m a  m e hn at b ila n  b o g 'liq  fa o liy a tn i q o 'sh ib  
o lib  b o rilish ig a  y o ‘l qo ‘y m a slik ;
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-  ko'proq tan lo v  asosida d irektorn i (Boshqaruv h a y ’ati ra isin i) 
aksiyadorlar u m u m iy  y ig 'ilis h i tom onidan tay in la n ish  tartibi o ‘m a tild i, 
yo llash  shartnom asi b ir  y il m uddatga har y il i  u m u m iy  y ig ‘ ilish  tasdig'i 
b ila n  tu z ila d i, a y r im  ho lla rd a esa un ing m u d d atin i u za ytirish  yo k i 
to'xtatish haqidagi qaror K u za tu v kengash tom onidan qabul q ilin a d i;

-  b izn e s-re ja n in g  b a ja rilish i haqida Ijro iy a  organi har chorakda 
K u za tu v  ken g ashin ing  o ld id a  hisobot berish tartib i qabul q ilin a d i. 
Q o 'p o l chetlashishlarda y o k i m azkur rejaning b a ja rilish i x av f ostida 
qolganda K u za tu v  kengashi zu d lik  b ilan  yo llash  shartno m asin i m u d - 
datidan ilg ari to'xtatish huquqiga ega;

-  ijro  e tu v ch i d ire k to rla r va K u zatu v ken g ash la rin in g  m o d d iy  
rag‘batlantirilish i aksiyadorlik  ja m iy a ti fao liyatin ing sam arasiga bevosita 
bog‘liq lig i belg ilangan;

-  korxona faohyatiga x o ‘ja l ik  b irla sh m ala rin in g  asossiz ara lash u - 
v in in g  o ld in i o lish  bo‘y ic h a  ch o ra -ta d b irla m i ishlab  ch iq ish  va am alga 
o sh irish , ko rxo n alarn i m o d d iy -te x n ik  resurslar b ila n  ta’m in la n is h in in g  
bozor iq tisod iyo ti m e xa n izm la rin i keng ko 'la m d a tatbiq q ilish  m a - 
sa la lari q o 'y ilg an;

-  davlat aksiya paketlari (u lu sh i)n i professional boshqaruvchi k o m - 
paniyalarg a b o sq ich m a -b o sq ich  ish o n ch li boshqaruvga berish nazarda 
tutilg an ;

-  davlat aksiya paketlari (u lu sh la ri)n i boshqarish bo‘y ic h a  x a ra - 
ja t la r  davlat ak s iya  paketlariga hisoblangan d iv id e n d lar h isobiga, u la r 
yetm aganda davlat m u lk in i x u su siy la sh tirilish id an  tushgan u m u m iy  
m ab lag1 h isobiga am alga o sh irilish i belgilangan.

0 ‘zbekiston R espublikasi P rezid entin ing « 0 ‘zbekiston R e p u b lik a s i 
D a v la t  m u lk i q o 'm ila s i fa o liy a tin i tako m illa sh tirish g a d o ir  ch ora 
tad b irla r to ‘g‘ris id a»  P Q -3 3 5 -s o n  26.04.2006 y ild a g i Q a ro rig a  b inoan:

-  xu susiyla sh tirish  va korporativ sektorda davlat a k t iv la r in i bosh
qarish u su lla ri tubdan qayta k o ‘rib ch iq ild i;

-  y i l l ik  b iz n e s -r e ja la r n i tasd iq lash  va  am a lg a  o s h ir is h d a  ijro  
in tiz o m in in g  o sh ir ilis h i ham da b izn es-re ja larn ing  b a ja r ilis h i ustidan 
korp o rativ nazo ratn ing  ta ’m in la n is h i bo ‘y ic h a  kuzatuv ken g ash la ri, 
davlat ish o n ch li v a k illa ri va ish o n ch li boshqaruvchilarning m a s’u liy a tin i 
ku ch a ytirish  za ru riya ti b elg ilan d i;

-  k u za tu v  k e n g a s h la rin in g  hisobot b erish  m a s’u l iy a t in i  k u 
c h a y tir ish  va  x o 'ja lik  ja m iy a tla r id a g i korp o rativ  b o sh q aruv o rg a n la ri 
fa o liy a t i sa m a ra d o rlig in i b aholash t iz im in i ish la b  c h iq is h  lo z im lig i 
b e lg ila n d i;

40



— D a v la t m u lk i q o'm itasi organlari ishidagi k a m c h ilik la rn i bartaraf 
etish , x u s u s iy la s h t ir is h  ja ra y o n la r in i c h u q u r la s h t ir is h , k o rp o ra tiv  
b o sh q aru v t iz im in i m u stah kam la sh , q im m a tli q o g 'o z la r b o z o r in i 
r iv o jla n t ir is h iii ta ’m inlashg a d o ir tadbirlar tasd iq landi.

0 ‘zb e kisto n  R e sp u b lik a s i P re z id e n tin in g  « Q im m a tli q o g 'o z la r 
b o z o rin i y a n a d a  r iv o jla n t ir is h  c h o ra -ta d b ir la r i t o ‘g ‘r is id a »  P Q - 4 7 5 -  
so n 2 7 .0 9 .2 0 0 6  y ild a g i Q a ro rid a  2 0 0 6 —2 0 0 7 -y il la r d a  q im m a t li 
q o g 'o z la r b o z o rin i r iv o jla n t ir is h  dasturi ta sd iq lan g an  b o ‘ lib , u n d a:

— ko rx o n alarn i to‘liq  davlat tasarrufidan ch iq arish  va  yang i a k - 
s iya d o rlik  ja m iy a t la r in i tashkil q ilish  hisobiga q im m a tli qog'ozlarn ing 
ik k ila m c h i b o zo rin i yanada rivo jlantirish ;

— q im m a tli qog‘o zlar ik k ila m c h i b o zo rin i ja d a l r iv o jla n tir ish  va 
k o ‘la m in i kengaytirish;

— aksiyad o rlik  ja m iya tla rid a  korporativ boshqaruv t iz im in i ta k o m il- 
lashtirish;

— fond bozori zam onaviy  in fra tu zilm asin i sh ak llan tirish  va u n in g  
m o d d iy -te x n ik  b azasin i m ustahkam lash;

— q im m a tli qog'ozlar bozori uchu n k a d rla rn i tayyorlash va m a - 
la ka sin i o sh irish  b o ‘y ic h a  ch o ra-ta d b irlar belgilangan.

0 ‘zb ekisto n R e sp u b lik a s i V a z ir la r  M a h k a m a s in in g  «U stav  fo n - 
d id a  d av lat u lu s h i m a v ju d  b o 'lg a n  k o rx o n a la rn i s a m a ra li b o sh - 
q arishn i v a  davlat m u lk i hisobi lo z im  darajada y u r it il is h in i ta ’m in la sh  
b o 'y ic h a  c h o ra -ta d b ir la r  haq id a» 2 1 5 -s o n  16 .10 .2 0 0 6  y ild a g i Q a ro ri 
a k s iy a d o rlik  ja m iy a t la r id a  korp o rativ b o sh q aru v n i m u sta h k a m la sh  
is h id a  na vb a td a g i q adam  b o ‘ lib , u n d a  aso siy  e ’t ib o r  k o rp o ra tiv  
nazorat t iz im ig a  q ara tilg an  v a  q u yid a g i h u jja t la r  q ab u l q ilin g a n :

— D a v la t ko rxo n alari haqida n izo m ;
— ic h k i audit x izm a ti haqida n izom ;
— D avlat aksiya paketlari (u lu sh i)n i is h o n c h li boshqaruvga berish 

tartibi haqida n izo m .

3 .2 . K o rp o ra tiv  boshqaruvning m odellari

K o rp o ra t iv  b o s h q a ru v n in g  m o d e lla r in in g  q u y id a g i s h a k lla r i 
m avju d :

— unitar (investor) m odeh — A Q S H , B u y u k  B rita n iy a , A vstra liya ;
— ik k i p o g 'o n a li (m anfaatdor shaxslar) m odeh — G e rm a n iy a ;
— kontinental m odel;
— tarm oq m o d e li — Y a p o n iy a  (keyretsu), K o re ya (chaebol).
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Unitar model:
-  boshqaruvning yagona organi — u n in g  tarkib id a ijro  etuvchi 

direktorlardan ko'ra  m ustaqil direktorlar k o ‘proq bo‘ lgan un itar D ir e k 
torlar K eng ash i (aksiyad o rlik  m u lk c h ilik n in g  «Inglizsakson» m odeli: 
2 4 - 3 0 %  aksiya harakatsiz, uzoq vaqt k ic h ik  korxonalar qo ‘lid a  b o 'la d i 
va  nazorat p ak e tin i sh akllantirad i, 70— 8 0 %  aksiya, aksincha, h a ra - 
katch an, v a q ti-v a q ti b ila n  bozorga o lib  c h iq ila d i va b ir  k is h in in g  
qo ‘lid a n  boshqasiga oson o 'tad i);

-  a k s iya d o rlik  kap italn in g  katta q ism i inglizsakson u d u m la rid a  
tarbiyalangan m ayda investorlar sarm oyasidan iborat;

-  jis m o n iy  shaxslarga qarashli bo ‘lm agan aksiyalar asosan in s t i- 
tutsional investorlar q o 'lid a  jam lan g an ;

-  q im m a tli qog‘o zlar bozori yu q o ri sam arad orlig i va  lik v id lig i 
b ila n  ajra lib  turadi;

-  m ino ritar aksiyadorlar huq uq larin i h im o ya q ilish  yuqori darajada;
-  ja lb  q ilingan direktorlar ishtirokidagi k u c h li korporativ boshqaruv.
Ikki p o g ‘onali m odel (insayderlik):
-  rah b arlik  va  ijro c h ilik  organi;
-  K u za tu v kengashi (D ire kto rla r kengashi);
-  ijro iy a  organi.
-  v a z ifa larn in g  qat’ iy  taqsim lanishi. K eng ash  a ’zo lari ijro iy a  orga- 

niga a ’z o lik  q ilis h i m u m k in  emas.
Kontinental model:
-  d o im iy  egalarda 70—8 0 %  aksiya ja m la n g a n , 20 —3 0 %  aksiya  esa 

«chakana» so tilad i va xarid o rlar ularga m ablag‘la rn i va q tinch a jo y la s h - 
tirish  vositasi sifatida q araydilar;

-  a k s iya d o rlik  sarm oyasin i y ir ik  «u lgu rji»  investorlar ta sh k il q ilib , 
b ir -b ir in in g  aksiyasiga o ‘zaro egalik q ilish  (k u ch li q a ra m lik ) t iz im i 
keng rivo jlangan;

-  K u zatu v kengashida kom paniya xo d im la rin in g  sa lm o q li v a k illig i;
-  uzo q n i ko'rad igan investorlar;
-  q im m a tli qog‘o zlar bozori k ich ik ro q  va  lik v id lig i kam ro q .
Tarmoq (yapon) model:
Y a p o n  m o d eli m azm uniga k o ‘ra am erika m odeliga h am , g e rm an iya  

m odeliga ham  o 'xsham ayd i, b iroq ik k a la  m o d eln in g ayrim  x u s u s iy a t- 
la r in i o ‘z ich ig a  olgan:

-  d irektorlar kengashi tarkib id a m ustaqil d irektorlar bo‘ lm asd an, 
K eng ash nin g  barcha a ’zo lari yuq o ri boshqaruv organi v a k illa r i y o k i 
eski b o shq aruvchilard ir; _
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— a k siy a d o rlik  sarm o yasin i asosan y ir ik  investorlar tashkil q ilib , 
y a g o n a  sa n o a t g ü ru h ig a  a ’ zo b o 'lg a n  k o m p a n iy a la r n in g  o 'z a ro  
aksiyalarig a egalik q ilish  holati m u h im  o‘r in  tutadi.

— shaxslararo m unosabatlar k u c h i m u h im  aham iyatga ega;
— in sa yd e rla rn in g  y e ta k ch ilig i (5 -rasm ).
K o rp o ra tiv  b oshq aruvning am erika t iz im i x usu siyatlari A Q S h d a  

a k s iy a d o rlik  m u lk c h ilik n in g  xususiyatlariga bevosita bog‘üqdir.
X u su sa n , am erika korporatsiyalariga boshqa investorlardan k o ‘ra 

o ‘z ta’s ir in i k u c h liro q  o ‘tkaza o ladigan y ir ik  in ve storlarn ing y o ‘q lig i 
xosdir.

A m e rik a  ko rp o ratsiyalarin in g  a ksiyad o rlik  kap itaü  yu q o ri darajada 
k ic h ik  paketlarga tarqab ketgan bo ‘lib , A Q S h  korporatsiyalari a k sa riya - 
tin in g  reestrlarida u m u m iy  kap italn in g  b ir  fo iz id a n  o shig'iga e g a lik  
q ilu v c h i b irorta xususiy shaxs yo k i institu tsional investor qayd q il in -  
m agan.

N a tija d a  a k siya d o rla rn in g  birorta g u ru h i d ire k to rla r kengashiga 
a ’z o lik  q ilish g a  a lo h id a  d a ’vogar b o 'la  o lm a y d i. Ik k in c h i m u h im  
xususiyat shundaki, xususiy shaxslarga qarashli b o ‘lm agan aksiyalarn ing 
k o ‘p c h ilig i in stitu tsio nal investorlar — nafaqa va  o ‘zaro yordam  (p a y - 
c h ilik )  fo n d la ri qo ‘lid a  ja m lan g an d ir.

B u  investorlar q o 'lla rid a  5 0 % d a n  oshiq k a p ita ln i ja m la y d i, k o ‘proq 
m o liy a v iy  m enejer sifatida qatnashishga m o y ilro q  b o ‘lib , d irektorlar 
kengashi ish id a  qatnashishga in t ilm a y d ila r  v a  odatda, o ‘z la ri y ir ik  
paketga egalik q ilg an  k o m p an iya lar uchu n m u lk c h ilik  huq uq idan k e lib  
ch iq ad ig an m as’u liy a tn i o ‘z zim m alarig a o hsh d an o ‘z la r in i o lib  q o - 
chadilar.

A ksiyad o rlik  kap italin in g m aydalangani b ir  m u lkd o rd a n ikk in ch isig a  
a ksiyalarn ing  o 't is h in i osonlashtiradi.

M ayd a aksiyad or o 'ziga q arashli a k s iy a la rn i sotish haq id a q a ro rn i 
nisbatan oson qabul q ilish i m u m k in , ak s in ch a  y ir ik  aksiyad or u c h u n  
p aketning so tilish i, odatda, strategik re ja larn in g  o ‘zgarishidan d alo lat 
berishi va sotiladigan aksiyalarn ing kurs q iym ati tushib ketish i oqibatida 
(bozordagi tak lifn in g  ortib k e tish i sababli) yo 'q o tish larg a oUb k e lis h i 
m um kin.

A m e rik a  q im m a tli qog‘ o z la r b o zo rin in g  y u q o ri s a m a ra lilig i va  
lik v id lig i b ilan  a jra lib  tu rish i m ayda investorlar u c h u n  paketlarni sotish 
is h in i tez va texnik  jih a td a n  oson am alga oshadigan q ilib  qo'yad i.

K o m p a n iya la rn in g  q o 's h ilish i, qo‘shib o lin is h i, egallanib  o lin is h i 
va  sotib o h n ish lari am erika fond b o zo rin ing  keng tarqalgan a m a liy o ti
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Korporativ boshqaruvning yapon modeli

5-rasm. Korporativ boshqaruvning amerika tizimi.
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b o iib ,  bu esa fond bo zorin i aksiyadorlar tom on id an m enejerlar fa o liy a - 
t in i nazorat q ilish n in g  ju d a  sam arali va oson am alga oshirishga im k o n  
b eruvchi q u ro li q ilib  qo'yad i.

K orp orativ  boshqaruv m odellarin ing q iyo siy xususiyatlari 3 -ja d v a ld a  
ko 'rib  o ‘tila d i.

K o rp o ra tiv  boshqaruvning nem is m odeli. N e m is  m o d e lin in g  A Q S h  
m o d elid an  farq li o ‘ laroq, aks iya d o rlik  ka p ita lin in g  katta q ism i boshqa 
k o m p a n iya la r egaligida turadi: u m u m iy  k a p ita lin in g  yarm id a n  k o 'p in i 
b ir -b ir in in g  aksiyalarig a egalik q ilish  t iz im i o ‘z ich ig a  o lad i. S h a x siy  
investorlar ne m is m o d elid a ik k in c h i y ir ik  investorlar g u ru h in i ta sh k il 
q ilsa  ham  (nem is ko m p an iya lari u m u m iy  a k siy a la m in g  taxm in an 1 6 %  
iga e g a lik  q ila d i)  u la r  a k s iy a la rin in g  k o ‘p q is m i taq dim  etuvchiga 
sertifikati ko 'rin ish ig a ega bo‘ lib, bu sertifikatlar u la m in g  egalari to p sh i- 
r ig 'ig a  k o ‘ra, x u su siy  a k s iy a d o rla r a k s iy a la r in in g  ju d a  katta q is m i 
ja m la n g a n  b an klar tom on id an boshq arilad i. S h u n in g  u c h u n , G e r m a - 
n iya  k o m p a n iy a la rin i e rk in  sotuvda bo ‘ lgan a k s iy a la rin in g  ju d a  katta 
u lu sh i (9 0 % d a n  o rtig 'i) tash kilo t— investorlar to m o n id an bo shq arilad i. 
(o 'z la ri aksiya egalari bo'lm asa ham ).

N e m is  k o m p a n iy a la rin in g  a k siya d o rlik  k a p ita li y ir ik  aksiyad o rla r 
q o 'lid a  k u c h li darajada ja m lan g an . N a tija d a , a m e rik a lik  kasbdoshlariga 
nisbatan nem is m u lk d o rla ri va u la r k a p ita lin i boshq aruvchi m o liy a  
in stitu tlari o ‘z k o m p a n iya la ri b ila n  an ch a y a q in  ish m unosabatlarida 
bo ‘la d ilar. O qibatda, u la r m u lk c h ilik  hu q uq larid an  faol fo ydalan ishdan 
va ko m p an iya fao liyati ustidan nazorat q ilishga qatnashishdan ko'p ro q  
darajada m anfaatd ordirlar. B o shq aru v o rg anlari tu z ilm a la ri va u la r  
fao liyatin i tashkil q ilish n in g  turli m o d e llarin i baholashda, har b ir  m odel 
o 'z in in g  k u c h li va z a if  tom onlariga ega e k a n lig in i tush un ish  m u h im d ir. 
U sh b u t iz im la m in g  ha r b ir i ham  sam arali b o 'lish i m u m k in , agar u la r  
m os ravishdagi boshqaruvi b ila n  o ‘z la ri jo y la sh g a n  a y n i b ir  ijt im o iy  
t iz im n in g  hu q uq iy, m a d a n iy  va ijt im o iy -iq t is o d iy  m o hiya tig a m o nand  
bo'lsa.

S h u n d a y  t iz im n i tanlash ke rakki, m a zku r t iz im  aynan 0 ‘zbekiston 
u c h u n  o ‘ziga xos y e c h im n i ifo d ala sh i va boshqa davlatlarda is h la t i- 
layotgan m o d ellarn ing  sh u n ch a k i nusxasi b o 'lm a slig i kerak. B o sh q a - 
ru vg a n o z ik  y o n d a s h u v n i q o ‘ lla b -q u v v a t la s h  k e ra k  b o ‘ lib , m o s 
ravishdagi boshqaruv m o d eli nafaqat har b ir  ko m p an iyad a tu rlic h a  
b o ‘ la d i, b alki a yn i b ir  ko m p a n iya n in g  tu rli yashash d avrlarid a h a m  
o ‘zgartirib b o rilad i (6 -7 -ra sm la r). U sh b u  f ik r  yang i texnologiyalar r iv o ji 
v a  iq tiso d iyo tn in g  g lo b a lla sh u v in i k o m p a n iy a la rn in g  qayta ta sh k il
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Korporativ boshqaruv modellarining qiyosiy xususiyatlari
3-jadval

Modellarning
xususiyatlari

Ingliz-Amerika
modeli Nemis modeli Yapon modeli

Ijtimoiy qadriyatlar tizimi Shaxsiyatparastlik, 
tanlov erkinligi Ijtimoiy hamkorlik Hamkorlikva ishonch

Mehnat jamoasining roli Passiv Faol Faol ishtirokchilik

Moliyalashtirishning asosiy usuli Fond bozori Banklar Banklar

Axborot nomutanosibligi Menejment Menejment, «uy» 
banki Bosh bank

Investitsiyalash muddatlari Qisqa muddatli Uzoq muddatli Uzoq muddatli

Kapitalning qiymati Yuqori 0 ‘rta Past

Kapital bozori Yuqori likvidli Likvidli Nisbatan likvidli

Asosiy iqtisodiy birlik (yirik 
biznesda) Kompaniya Xolding Moliya-sanoat guruhi

Menejmentga haq to‘lash Yuqori O'rta Past

Aksiyadorlik kapitalining tuzilmasi Sochilgan Nisbatan jamlangan Jamlangan



"* chegaralar ----------

6-rasm. Korporativ boshqaruvning ingliz-amerika modeli.



Korporativ tuzilma

amalga oshiradi 
\

7-rasm. Korporativ boshqaruvning nemis modeli.



q il in is h  s u r ’ a t la r i o ‘s ish ig a  va  ko rp o rativ  tu z ilm a la rn in g  tu b d a n  
o 'zg a rish la rig a  ta ’s ir in i inobatga olganda yanada to ‘g ‘riro q  bo ‘ la d i. 
K o m p a n iy a la r  o ‘z h o la tig a  eng m os k e la d ig a n , b iro q  in v e sto rla r  
to m o n id a n  s a m a ra li q a ro r q a b u l q il in is h ig a  o lib  b o ra d ig a n  va  
axb o ro tlarn ing m u vo flq  oshkora q ilin is h in i ta’ m in la yd ig a n  sa m a ra li 
t a m o y illa r  a s o s id a  q u r ilg a n  k o rp o ra tiv  a m a liy o tn i q a b u l q il is h  
m as’u liy a t in i o ‘z z im m a la rig a  o lish lari kerak.

T a y a n c h  ib o r a la r :
unitar model, investor, ikki pog'onali model, kontinental model, tarmoq
modeli, minoritar aksiyador, ijroiya organi, insayder, sarmoya, shaffoflik.

N a z o r a t  s a v o l la r i

1. Korporativ boshqaruvning modellarini sanab bering.
2. Korporativ boshqaruvning amerika tizimini tushuntirib bering.
3. Korporativ boshqaruvning o'zbek modelini tushuntirib bering.
4. Korporativ boshqaruvning ingliz-amerika modelini tushuntiring.
5. Korporativ boshqaruv modellarining qiyosiy xususiyatlarini aytib 

bering.
6. Korporativ boshqaruvning xalqaro tamoyillarini tushuntiring.
7. Adolatlilik tamoyilining mohiyatini yoritib bering.
8. Yevroaksiyadorlar korporativ boshqaruvi asosiy tamoyillarini ayting.
9. 0 ‘zbekiston Respublikasi Prezidentining «Qimmatli qog ‘ozlar bozorini 

yanada rivojlantirish chora-tadbirlari to‘g ‘risida»gi qarorining mazmu- 
nini tushuntirib bering.

10. Ichki audit xizmati haqidagi nizomni tushuntiring.

4— Korporativ boshqaruv
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IV  bob. K O R P O R A T I V  S T R A T E G I Y A  V A  I J T I M O I Y  
M A S ’U L I Y A T

4 .1 .  K o rp o ra tiv  strategiyaning m azm uni va  m ohiyati

D u n yo d a  raqobat bo'lgan davrda ham m a m ahsulot gom ogendir. 
Sanoqsiz to 'liq  axborotlarga ega bo ‘lgan sotuvchi va sotib o lu v ch ila r 
m a vju d , le k in  sotib o lin a d ig a n  tovarlarg a hech q an d ay ta ’s ir  eta 
o lm ayd i. B u n d a y dunyoda foydaga hech qanday talab y o 'q lig i b ila n  
teng strategiyaga ham  hech qanday talab bo ‘lm ayd i.

K o ‘p c h ilik  bozorlarda kab i, so f raqobatga hech qanday q iy in c h ilik  
yo ‘q. U la r  defitsit va assim etrikdir. U la rd a  sotuvchi va sotib o lu v c h ila r  
c h e k la n g a n lik la r id a d ir . M a h s u lo t  g o m o g e n lig id a d ir, a x b o ro tla rn i 
fo yd a siz lig id a d ir, y o k i q a n d a y d ir f irm a n in g  b o shq alarig a n isb atan 
vakolatlarga egaligi va k u c h lilig id a d ir, boshqalar ishlab ch iq arm ayd ig an 
m ahsulot ishlab ch iq a rish i, y o k i o lib  k e lin is h i ch ekla n g a n lig id ad ir. 
M ustahkam  ishlab chiq ilg an strategiya firm a n i, yaxshi tash kil etilm agan 
bozorda yu q o ri foyda o ladigan strategiyalarni ishlab ch iq q a n  ho ld a 
o ‘z in in g  talab larin i qo‘ya  o la d i.B u n d a y  vaziyatda strategiya ik k i m u h im  
o 'r in n i egallaydi.

B ir in c h i: b u firm aning shu tarm oqdagi flrm a la r b ila n  b ir  p o z its iya - 
d alig i. K o m p a n iyan in g  k u c h li va  ku chsiz  to m o n larin i, b o zo rn in g  xavfli 
tarafla rin i hisobga olgan ho lda sa m arali strategiya raqobatdor m avqei 
yaratish i im k o n in i beradi. Shu n in g  u c h u n  kom p an iya raq o b atli faoliyat 
yuritayotgan m u h itn i taqqoslay o lish d a strategiyani fo rm u la la sh  ju d a  
m uhim .

Ik k in c h i: firm a  faoliyati va investitsiyach in ing ic h k i ko o rd in atsiyasi. 
Strategiya bozordagi tanlash ning fo yd a lilig in in g  tan lan g an d a n  k e yin g i 
v a z iya tn i o ‘rg a n a d i.F irm a n in g  bozordagi o ‘rn i a n iq la n g a n d a n  ke y in  
ha r b ir  p u n kti bo‘y ic h a  o ‘zaro tarm oqlar k e lish ish la ri lo z im . X u d d i 
shu tartibda in v istits iya lar ham  am alga o s h irilis h i lo z im . U la r  b ir -  
b ir la r in i o'zaro bog‘lab tu rish lari va jam lashgan holda y u q o ri darajadagi 
raqobatbardoshlikni yuzaga k e lt ir ish i lo z im .

Ish b ila rm o n  k o m p a n iy a la r  bu — o ‘z in in g  k u c h la r in i strategik  
y o ‘nalish larg a y o 'n a lt ir ish id a d ir. M ijo z la r  ta la b la rin i q o n iq t ir is h  u c h u n  
ko rx o n a u m u m iy  ta s h k iliy  strategiyaga r io y a  q ilis h i lo z im . Y a x s h i
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strategiya bozorda o ‘z in in g  o‘m in i m ustahkam lashga yord am  b era d ik i, 
shu o ‘r in d a  b u sotib o lu v c h ila m in g  ta la b la rin i boshqa raqobatchilarga 
nisbatan m u a y ya n  ravishda ku chaytirad i.

K o m p a n iy a  strategiyasi — segm entlangan bozorda m u vo zo n atn i 
raqobatchilarga nisbatan osonroq to sh id ir.B u  ta sh k iliy  reja raqobat- 
ch ila rd a n  u s tu n lig in i belgilab beradi.

Strategiya qu yidagilarg a javob beradi:
-  ko rxo n a raqobatbardoshlig in ing qay darajada e ka n lig i;
-  korxona o 'z in in g  n im alarig a  nisbatan raqobotch ilardan u stu n 

lig in i b e lg ila yd i;
-  ko rxo n an ing  asosiy ustu nlig i n im alard an  ib o ratlig i.
S h u n d a y q ilib , korporativ strategiyani asosiy roh bu — boshqaruvni

birlashgan h o ld a m ijo z la r  ta lab in i raqobatchilarga nisbatan sifatliroq 
am alga o sh irish . Strategiya tu z ilis h i — b o shq aruvchi v a  v a q tin ch a lik  
boshliq  v a z ifa s in i bajaruvchilarga o ‘rta bo ‘g‘in  bo shq aru vchilar ha m d a 
ish c h ila r  o 'rtasid a  strategiyani tatbiq etishdan ib o ratlig id ir.

B izn e s iq lim n in g  o'zgarishiga q u yid a g ila r k ira d i:
-  m a rka z la sh tir ish n i yo ‘qotish;
-  b iznes iq lim n in g  beq arorlig i, g loballashuv;
-  texno lo g iya larn ing  tez o 'zgarish i;
-  ja m o a tc h ilik n in g  xulqq a va poraxo‘r lik k a  qarshi katta e ’tib o ri 

(m asala n, « K o rp o ra t iv  ijt im o iy  m a s’u liy a t h a q id a  m in g  y il l ik n in g  
ja m o a tc h ilik  f ik r i»  so ‘ro v i na tija la ri);

-  m ehnat k u c h i va bo zorlarn ing x ilm a -x ilü g i;
-  o m m a v iy  axborot v o sita larin in g  iz la n ish la ri.
A y r im  jo r iy  m a sa la la r o ‘z ich ig a  q u y id a g ila m i qam rab o lad i:
-  o ‘z m aq sad lari bo‘y ic h a  ish latilm ayo tgan m ablag‘ lar;
-  q o n u n la rn in g  am aliyotga nom u vo fiq ügi;
-  p oraxo‘r l ik  v a z iy a ti, ju d a  past ta d b irk o rlik  fao liyati;
-  aksiyadom ing faolhgi — K uzatuv kengashi, kom p an iya rahbariyati 

hisob berib tu rish i lo z im ;
-  sifat va u n u m d o rlik k a  xo d im n in g  m unosabati. «S h ax siy  f ik r  va 

guruh y o k i rah b ariyat fikrig a  ergashish».
Ilg a ri in ve sto rlar o 'z la r in in g  d iq q a tin i in ve stits iya lar u c h u n  o datiy 

b o ‘lgan ta v a k k a lc h ilik la rd a  ja m la r  edi:
-  in v e stiis iy a la m in g  m o liy a v iy  q aytish i;
-  s iyo siy  b a rq a ro rlik  /  sa m arad o rlik ;
-  b o shq arilad ig an sug'urta siyosati;
-  r ivo jla n g a n  m o liy a v iy  tu z ilm a.
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H o zirg i paytda investorlar k o ‘proq quyidagilarga e ’tibor berm oqda:
-  korporativ rahbariyat;
— ijt im o iy  m a s’uliyat.
Z a if  korporativ boshqaruv korporatsiyalarga investitsiyalarning k e - 

lis h in i ch eklayd i va oqibatda o ‘sish ham da rivo jlan ishn i ham  cheklaydi. 
K o rp o ra tiv  rahbariyatning sam aradorligiga ko ‘r -k o ‘rona isho nish  shart 
emas. K o rp o ra tiv  boshqaruv global kapital uchun kurashishda tobora 
m u h im ro q  o m il bo ’hb borm oqda. O 'z  lx t iyo n  b ilan  qabul qihngan 
«B izn es xulq  kodeksi» qo nu niy  va xulqqa m u vo fiq likn i q u w atlashda 
rah b ariyatn i yaxsh ilash ja ra yo nid ag i b ir in c h i qadam  b o ‘lm oqda.

K o rp o ra tsiya larn ing  m o liy a v iy  siyosati korporatsiyaning u m u m iy  
strategiyasining b ir  bo‘lag i bo ‘lib , un in g m aqsad va vazifa larig a to‘g ‘r i 
k e lish i lo zim .

K o rp orp atsiyan in g  rivo jla n tirish  strategiyasi barcha m ab lag‘larn in g  
sam arali taq sim la n ish i va fo yd a lan ish in i ta ’m in la yd i: m o d d iy, m o liy a 
v iy , m ehnat resurslari, shuningdek, yer va texnologiyalarin ing raqobot- 
l i l ik  m u h itid a  b arq a ro rlik  darajasini saqlaydi (8 -rasm ).

S h u n in g  u c h u n , b ir in c h i navbatda, boshqaruvning tezkor sh a k lin i 
(tah lils iz  qarorlarni qabul q ilish) qo‘llangandan ko ‘ra, tah lil va  bashorat 
o rq ali bo shq arishni am alga o shirish  m aqsadga m uvofiqdir.

K o rp o ratsiya strategiyasini ishlab ch iq ish  m ahsulotni ish la b  c h i-  
qarish, b o zo m i r iv o jla n tir ish , xatarlarn i baholash, korp o ratsiyalarn in g  
m o liy a v iy  x o 'ja lik  ta h lili asosida aniqlangan holati, korporatsiyalarn ing 
k u c h li va z a if  to m o n lari bo‘y ich a  bashoratlarin i am alga o sh irish  asosida 
tu z ilish i lo zim  (9 -rasm ). B izn in g  fik rim izch a , korporatsiyalarning u m u 
m iy  strategiyasi korporativ b irla shm ala rn in g  turiga ham  bog‘liq d ir.

K o rp o ra tiv  boshqaxuv tnaqsadlarini belgilash b o 'y ich a  profeesoi 
M .B . X a m id u lin n in g  1 «K o rp o ra tiv  strategiyalarni m o liy a la sh tir is h  
usu llari va m e xanizm lari»  m aqolasida aytib o ‘tganidek, a n ’a n a v iy  ne o k- 
lassik  iq tiso d iy  m odelga ko ‘ra, ha r qanday ko m p an iya  fo yd a n i b ir  
m arta o lish  u c h u n  em as, b alki uzoq m uddatga ta’m in la sh  u c h u n  u n i 
m a ksim alla sh tirishg a xizm at q ilad i. M a z k u r nazariya d o irasid a  boshqa 
rasm iy m e zo n lar ham  qo ‘lla n ila d i. X u su sa n , ko m p a n iya n in g  u m u m iy  
sa m ara d o rlig in i baholash u ch u n  «aksiyaga darom ad» k o ‘rsa tk ic h id a n  
fo y d a la n is h  ju d a  ken g  ta rq a lg a n , in v e s t its iy a la r  s a m a r a d o r lig in i 
baholash u c h u n  esa «investitsiyalar rentabellig i» k o 'rsa tk ic h id a n  fo yd a -

1 M.B. Xamidulin. Korporativ strategiyalarni moliyalashtirish usullari va 
mexanizmlari. Korxonani boshqarishjurnali. 2007-y №5-6. 4-b.
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Umumiy strategiya

Stralegik rejalashtirishning 
yo ‘nalishlari

Tashkillashtirish Moliyaviy Ishlab chiqarish Marketing Brend
strategiyasi strategiya strategiyasi strategiyasi strategiyasi

Moliyaviy Investitsiyalar Sotish Savdo markasini
mablag'larni shakllantirish
jalb qilish

tarkibi

8-rasm. Strategik rejalashtirish tizimi.



9-rasm. Korporatsiya strategiyasini ishlab chiqish jarayoni.



la n ish  m u m k in . A m m o  yu q o rid a k o ‘rsatilgan va shularga o ‘xshash 
boshqa k o ‘rsa tk ich la r asosida q aro rlar qabul q ilish  d oim  ham  t o ‘g ‘r i 
b o ‘la ve rm ayd i. K orporatsiyalarga u  y o k i bu darajada e g alik  fu n ksiyas i 
ham d a boshq arish va nazorat q ilis h  fu n ksiya larin in g  a jra tilish i xos. 
U sh b u  m uam m o  b iznesni tashkil q ilish  sh akllarin ing  m urakkablashgani 
s a y in  y a n a d a  c h u q u rla sh ib  b o ra d i. 0 ‘z n a vb a tid a , b u  b ir  n e c h a  
boshq aruv n a za riy a la rin in g  paydo b o ‘ lish ig a  o lib  k e ld ik i, u la rn in g  
n e g iz id a  k o m p a n iy a  m u lk d o r la r i v a  u n in g  b o sh q a ru v  a p p a ra t i 
m anfaatlarin ing  q a ra m a -q a rsh ilig i yotadi.

U la r  orasida «V a k o la tla rn i o 'tkazish  nazariyasi yo k i A g e n tlik  n a z a - 
riyasi» k o ‘proq m a ’lu m  bo‘lib , u  kom p aniyaga bevosita a lo q a d o r j is -  
m o n iy  shaxslar — m u lkd o rlar (a k siya d o rla r, is h tiro k ch ila r) h a m d a 
boshqaruv x o d im larid an  iborat ik k ita  katta guruhni b irlashtirad i. U sh b u  
g u ru h la rn in g  m anfaatlari d o im  ha m  b ir -b ir ig a  m os k e la ve rm ayd i, bu 
ayniqsa m u q o b il q aro rlarn i, y a ’n i b ir i ho ziro q  foyda o lish n i k o 'zd a 
tutadigan, boshqasi istiqbolga m o 'lja lla n g a n  q aro rlarn i qabul q ilish d a  
yaqqol na m o yo n b o 'lad i. Boshqaruv x o d im la rin in g  b ir -b ir ig a  q a ra m a - 
qarshi k ic h ik  g u ru h la rin i yanad a k ic h ik  guruhchalarga ha m  b o 'lish  
m u m k in , u la rn in g  har b ir i o ‘z in in g  g u ru h , m anfaatlarin i ustuvo r deb 
b e lg ila y d i1.

M a z k u r n a zariyan ing  boshqa b ir  k o ‘r in is h i «M anfaatd o r shaxslar 
n a za riya s id ir  (Stakeholder T h e o ry ). U n g a  ko ‘ ra, har qanday k o m p a - 
n iy a n in g  fa o liy a t y u rit ish id a n  m aqsad ko m p an iyag a b evosita  y o k i 
b ilvosita  daxldo r b o ig a n  y u r id ik  va jis m o n iy  shaxslar — aksiyad o rla r, 
y o lla n m a  boshqaruv x o d im la ri, x iz m a tc h ila r , kontragentlar, davlat 
organlari tu rli x il g u ru h la rin in g  b ir -b ir ig a  z id  m a q sa d larin i u y g ‘u n - 
lashtirishdan iborat. Xu su san , ko m p a n iya  foydani m aksim allashtirishga 
in tilib g in a  qolm asdan, b a lk i o ‘z  x o d im la rin in g  ijt im o iy  a h v o li, atrof- 
m u h itn i m uhofaza q ilish  va hokazo to ‘g‘ris id a ham  q ayg 'u rad i.

S o ‘nggi y illa rd a  keng tarqalgan n a za riya  «A ksiya d o rla r b o y lig in i 
m a ksim alla sh tirish  nazariyasi» h iso b lan ad i.

U sh b u  n a za riya  m u a llif la r i sh u n d a n  kelib  c h iq a d ila rk i, m avju d  
m e zo n lar-fo yd a, rentabellik, ish lab  ch iq a rish  h a jm i va h o kazo larn in g  
b ir o rt a s i h a m  m o liy a v iy  tu s d a g i q a r o r la r n in g  s a m a r a d o r lig in i 
ko ‘rsatuvchi u m um lash tiruv ch i m e zo n  sifatida q aralish i m u m k in  emas. 
B u n d a y  m ezon:

1 М.Б. Х амидупин  К о н ц е п ц и я  п о с т р о е н и я  н а ц и о н а л ь н о й  м о д е л и  к о р п о 
р а т и в н о г о  у п р а в л е н и я .  Р ы н о к ,  д е н ь г и  и  к р е д и т .  2 0 0 7 .  №  5 .
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a) kom paniya egalarining d arom ad larin i bashoratlashga asoslanishi;
b) asoslangan, tushunarli va aniq bo‘ lish i;
d) boshqaruv q aro rlarin i qabul q ilish  ja ra yo n in in g  barcha jih a t la r i, 

ju m la d a n  m ablag‘ la r m a n b a la rin i iz la sh , investitsiyalash, darom ad 
(d iv id end )n i taqsim lash uchu n mos bo ‘ lis h i kerak.

H o zirg i paytda d a ro m a d lilik  va fo yd a lilik  konsepsiyasini yanada 
m urakkab konsepsiya — «biznes q iym ati» siqib chiqarm oqda. U sh b u  
konsepsiya o ‘z ich ig a  biznesning a n ’anaviy  b o 'lim la r in i (m o l-m u lk , 
ak tiv la r va hokazo) b aholash b ila n  b irga, d ixo to m ik  yondashuvga 
m uvofiq, kom paniyada ch iqarilgan barcha aksiyalarning q iym ati orqali 
ifoda etiladigan kom p aniyaning bozor kapitallashuvi kabi ko'rsatkichni 
ham  oladi. B u n d a y ir ik  korporatsiyalarda, ayniqsa yuq o ri texnologik 
k o m p a n iy a la rd a , b o zor k a p ita lla s h u v i k o 'p in c h a  h a q iq iy  a k t iv la r  
qiym atidan b ir  necha baravar ortib ketadi. Investorlar nuqtayi nazaridan 
qaralsa, ko m p an iya  egalari daro m ad lari jo r iy  foydaning o 's ish id an  
em as, b a lk i u la r  m u lk i bozor n a rxin in g  o shish idan tash k il topadi. 
A m m o  m azkur m ezon do im  ham  am al q ilaverm aydi.

B ir in c h id a n , ushbu m ezon bo ‘la ja k  darom adlar, xarajatlar, p u l 
m ablag‘la ri va ularga bog‘liq  ta va kkalch ilik larg a  asoslangan.

Ik k in c h id a n , h am m a k o m p a n iy a la r h a m  m o liy a v iy  t a h lilc h ila r  
tom onidan b ir  x il tushunilad igan bozor q iym atiga ega em as, xususan 
agar k o m p a n iy a  a k t iv la r i b ir ja d a  k o tiro v k a la n m a sa , u n in g  b o zo r 
q iym a tin i an iq lash q iy in c h ilik  tug‘d irad i (bu 0 ‘zbekiston q im m a tli 
qog‘o zlar b o zo rin ing  hozirg i rivo jla n ish ig a  xos).

U c h in c h id a n , m a zku r m ezon a lo h id a  h o lla rd a am al q ilm a slig i 
m u m k in . X u su sa n , y a k k a b o sh c h ilik k a  asoslangan y o k i k a m  so n li 
m u lkd o rlar tom onidan boshqanladigan kom paniyalarda b u n d a y  h o i 
k u za tila d i, y a ’n i u la r  uzoq kela jakda o !ta yuq o ri d iv id e n d la r o lish  
niyatida kap ita ln i yuqori tavakkalch ilikka ega loyihalarga yo'na ltirad ila r. 
Bu nd ay kom p an iyalar tom onidan am alga oshiriladigan xatti-h a ra katlar 
u larn in g  inve stitsiyaviy  fao liyatiga xos ta v a k k a lch ilik  tu fa y li m a ’lu m  
darajada aksiya lar q iy m a tin i pasaytirishi m u m kin.

T o ‘rtin ch id a n , agar kom p an iya o ldiga o ‘z m u lkd o rlari u c h u n  eng 
y uq o ri foyda o lish d an  boshqa va zifa lar qo ‘y ilsa, m azkur to ifa  am al 
q ilm a yd i. M a sa la n , x a y riya  fao liyati va boshqa ijt im o iy  m a q sa d lar 
ustuvo rlik  q ila d i.

B e sh inchid an, korporatsiya «fiktiv kapitali»n ing o'sishiga o shko ralik , 
obro‘ , nufuz, im ij,  raqobatbardoshlik, strategiyaning m o slig i va h .k .la r  
m uayyan ta’s ir  ko'rsatadi. Jahon tajribasin ing k o ‘rsa tish ich a , ushbu
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tu sh u n ch a la r kom p an iyan ing  bozordagi m uvaffaqiyati u c h u n  m u a yya n  
qim m atga ega b o ‘ lib , un ing bozor q iym a tin i oshirish im k o n in i beradi.

K o rp o ra ts iy a n i boshq arishning k o ‘proq asoslangan va u stu vo r 
m e zo n la rid a n  b ir i kom paniya aksiyalari bozor q iy m a tin i m a k s im a l- 
la sh tir ish d ir. K a p ita l bozorida hech qanday ch eklo vlar bo ‘lm a sa  va 
q im m a tli q o g ‘o z la r n a rx in i b e lg ila sh d a  birorta k a m sit ish  k u z a t il -  
m asag ina, ushb u  m ezondan fo yd a lan ish  m u m k in , y a ’ n i bu ye rd a  
« ta la b -ta k lif»  ta m o y ili to ‘liq  am al q ila d i1.

S h u n d a y  q ilib , quyidagi algoritm  nam oyon b o 'lad i:
K o rp o ra tiv  m aqsad — korporativ strategiyalam i baholash — ko rp o 

rativ strate g iya larn i m o liy a v iy  ta ’m in la sh n in g  usu l va  m e z o n la r in i 
an iq lash — korporativ boshqaruvning m o liyav iy  m e xa n izm id an  fo yd a 
lan ish  — k o ‘proq sam arali m o liy a v iy  dastaklar va u s u lla rn i tanlash.

« A k s iy a d o rla r  b o y lig in i m a ksim alla sh tirish »  n a za riya sid a n  kelib  
ch iq ilsa , aks iyad o rla r d aro m ad larin ing  o'sishiga erish ish  asosiy ko rp o 
rativ  strategiya v a  ko rp o rativ  boshq aruv sa m a ra d o rlig in i b ah o lash  
m ezoni s ifa tid a  q ara lm o g 'i lo z im , un d a korporativ b o sh q aru vn in g  
m o liy a v iy  m e x a n izm in i m azkur strategiyani m o liya v iy  ta’ m in la sh  n u q - 
tayi nazarid an k o ‘rish m u m kin .

K o rp o ra tiv  strategiyalarni ta ’m in la sh n in g  m o liy a v iy  d astaklari va 
u su llarin ing  to‘p la m i b ir -b ir id a n  farq q ilad i. C h u n o n c h i, uzoq m u d d atli 
strategiyalarni am alga oshirishda, y a ’n i m o liya v iy  resurslarga ehtiyo j 
b elgilan ib , pul o q im la ri rejasi tuzilganda, quyidagilarn i an iq lash lo z im 2:

1) 0 ‘z va  qarz kap itali n isbatin i. B u nd a korxonaning uzoq m u d d atli 
is tiq b o lg a  m o ija lla n g a n  m o liy a v iy  siyo satig a ja m g ‘ a r is h  fo n d in i 
ken g aytirish  k ir it il is h i va b un d a asosiy urg‘u o ‘z -o ‘z in i m o liy a la - 
shtirishga b e rilish i kerak. 0 ‘z -o ‘z in i m o liya lash tirish  ushbu fondlarga 
y o ‘n a ltirila d ig a n  so f foyda u lu s h in i belgilash o rq ali am alga o sh irila d i. 
B u nd a n tashqari, uzoq m u d d atli strategiyalarning m o liy a v iy  ta’m in o ti 
u su lla ri ro'yxatiga vaq tincha bo ‘sh m ablag‘la rn i u la rn i in flatsiyad an 
saqlash ham da k o ‘paytirish m aqsadida m o liya b o zo rlarid a jo y la sh tirish  
ham  k ir it ilis h i kerak. B u n in g  u ch u n  m o liya v iy  v o s ita c h ila r  ta rk ib in i 
belgilash zarur, bu tarkib  va q tinch a bo ‘sh m ablag‘la rn i jo y la sh tirish  
tava kkalch ilig i m in im a l bo‘lis h i u c h u n  yetarlicha d iv e rsifikatsiya la n ish i 
darkor.

1 К овалев В.В. Ф и н а н с о в ы й  м е н е д ж м е н т .  М . :  Ф и н а н с ы  и  с т а т и т и к а .  2 0 0 8 .
2 М.Б.Хамидулин. К о н ц е п ц и я  п о с т р о е н и я  н а ц и о н а л ь н о й  м о д е л и  к о р п о 

р а т и в н о г о  у п р а в л е н и я .  Р ы н о к ,  д е н ь г и  и  к р е д и т .  №  5  с о н .  2 0 0 7  й .
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2) A gar m o liya v iy  resurslar m anbasi sifatida investitsiya lo y ih a s in i 
kreditlash qabul q iling a n b o ‘ lsa, u  holda investitsiya lo y ih a s in i am alga 
o sh irish  u chu n o ch ilad ig a n va kred itn i qoplashni ko‘zda tutadigan 
uzoq m uddatli kredit lin iy a s i to‘g ‘risida b itim  tuzish  lo zim .

3) K re d itn i qoplash ta m o y illa ri korxonaning m o liya v iy  ah vo hn i, 
p u l m ablag‘la rin in g  jo r iy  va istiqboldagi q iym a tin i, kreditn i qoplash 
sh artlarin i qayta ko ‘rib  ch iq ish  im ko n iya ti hisobga o lin ish i kerak.

4) A g ar m o liy a la s h tir is h n i a k s iy a  va  o b lig a tsiya la rn i q im m a tli 
q o g 'o z la r b o zo rid a  jo y la s h t ir is h  h iso b ig a  am alga o sh irish  k o ‘zd a 
tutilayotgan bo'lsa, u holda investorlar d o irasin i va  korporatsiya obro‘-  
s in i o sh irish  u c h u n  re k la m a  k o m p a n iy a si b u d je tin in g  eng yu q o ri 
darajasin i an iqlash talab etilad i.

5) A k siya d o rlik  ja m iy a t la r i u ch u n  strategiyalar m o liy a v iy  tusga ega 
b o 'lish i va aksiyalar kurs q iym a tin in g  o shish ida ifo d alanishi m u m kin . 
B u  holda m o liya v iy  dastaklar qatoriga foyda va d iv id en d lar k ir it ila d i, 
d iv id e n d lar ham da so f foyda m iq d o rla rin in g  o ‘s ish in i ta ’m in la sh n in g  
m o liy a v iy  u su lla ri esa c h iq im la rn i ka m a ytirish  va ishlab ch iq a rish  
rentabellig in i oshirish  bo ‘y ic h a  tadb irlard ir.

A g ar korporativ strategiya yangi jih o z la rn i 'sotib o lish d an  iborat 
bo ‘lsa, m o liya v iy  ta ’m ino t u su lla ri qatoriga uzoq va o ‘rta m uddatli 
m o liyalash tirish  usuh sifatida liz in g n i k ir it ish  m u m kin .

4 .2 . K o rp o ra tiv  strategiya tu rla r i

B iznes o 'z in in g  q im m a tlilig in i m aksim allashtirish  uchu n 3  ta asosiy 
strategiyani hisobga o lish i lo z im . K o ‘zlangan maqsadga e rish ish  u ch u n  
tahhl q ihsh i kerak: 1) korporativ strategiya; 2) biznes strategiya; 3) 
funksio nal strategiya.

Korporativ strategiya — b ir in c h i bosqich -b u  korxonani t o ‘la lig ic h a  
b iznes y o k i ta sh k iliy lig in i, tovar lin iy a la rin i,k o m p a n iy a  k o m b in a ts iy a - 
la rin i,u n in g  to‘liq lig ic h a  e’t iro f  etish in i va qanday biznes b ila n  sh u g 'u l- 
la n ish ig a javob beradi. Strategik faohyatin ing korporativ b o sq ic h id a  
q u yid a g ila m i o ‘z ich ig a  o la d i, m asalan: yangi b izn esn i so tib  o lish , 
faohyat yuritayotganin i kengaytirish y o k i k ich raytirish , q o 'shm a ko rx o - 
n a la rn i tashkil etish.

B iz n e s  s tra te g iy a  — ik k in c h i b o sq ic h  — k o rx o n a n in g  ra q o - 
batbardoshligi va fao liyati strategiyasi b ila n  e ’t iro f  etiladi. K o rx o n a d a  
boshqarishning in d iv id u a l strategiyasini ishlab ch iq ishd an ib o ra tlig id ir .

U la r  q uyidagi strategiya sa v o lla m i keltirib  ch iq aradi:
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1. K o rx o n a  to varlari raqobatchi to varlari asortim enti b ila n  to ‘g ‘ri 
k e lish i sh a rtm i?

2. K o rx o n a n in g  asbob-uskunalari qay darajada m o d e rin izatsiya - 
lashgan b o iis h i lo z im ?

3. Y u rit ila y o tg a n  fao liyat qayerdan m o liya la sh tirila yo tg a n lig i?
4. K elayotgan foydani kelajak m aqsadlar u c h u n ja m g ‘arish sh artm i?
5. K o rx o n a n in g  texnologik u stu nlig i u ch u n  kurashish sh artm i? 
Funksional strategiya  — bu qo ‘sh im c h a  q im m a tlilik  yaratishdir.

M asa lan , in no vatsiya lard an fo yd alan ish , d iversifikatsiyalangan strate
g iya, m arketing strategiyasi (10 -ra sm ).

10-rasm. Korporativ strategiya turlari.

Strategiya — bu qaror va harakatni raqobatchilarga nisbatan ustu nlik  
m a jm u id ir.

K orp orativ  strategiyaning m o hiyati shundan ib o ratki, undan ko rx o - 
n a n i shu strategiyadan ho zirg i davr ta lab lari b ila n  b irg alikd a foyda 
o la d im i yo 'q m i b elg ilan ad i. K o rp o ra tiv  strategiyaning ik k ita  rivo jla n ish  
ta x m in i m avju d, b ir in c h is i — strategiyaga asoslanganlig i, ik k in c h is i — 
korxona im ko n iya ti.

Biznesga strategiya r iv o jla n ish  y o ‘lid a n  b o rilsa , u n i qu yid ag i c h iz - 
m ada ko 'rish  m u m k in .

1. K ir is h .
2. M issiya.
3. M aqsad.
4. Strategiya.
5. Ta k tik a .
6. F a o liy a t rejasi.

59



K ir is h  -  bu korxonaning kela jak m aqsadlarin i k o ‘zlagan holda 
faoliyat yu ritish i.

M is s iy a  — bu korxonaning lid e r lik  fao liyati b ila n  bog‘liq lig id ir. 
K o rp o ra tiv  boshqaruvda bu faoliyat b ila n  boshq aruvchilar ish ch ila rig a  
ishda lid e rlik  faoliyat yuritishga harakat q ilad ilar.

M aqsad strategiya — bu m enejerlam ing professionalligini va mehnat 
fao liyati k u c h i b ilan  faoliyat y u rit ish in i taqozo q ilad i.

F a o liy a t  re ja s i — har b ir  yuritayotgan firm a  o ‘z fa o liy a tin i stra - 
tegik reja o rq a li yuritishga u r in a d i va shundan foyda o lishga harakat 
q ila d i.

S tra te g iy a  — bo shq aruvnin g  ko rxo n a m aq sadi va  v a z ifa la rig a  
erishishda yond ashishi, ta sh k iliy  ko ‘r in ish i harakatid ir.

B izn e s sferasini an iqlash, m aqsadli yondashish, yaq in  v a  uzoqni 
k o ‘zlaydigan (dasturlar) m aqsadini aniqlash strategiyani asosiy bo ‘g ‘in -  
la r id ir  (4 -jad val).

4-jadval

Korxona strategiyasinmg asosiy bo‘g‘inlari

Strategiyada kuchli va sifatli 
0‘zgarishlarini topish

Qisqafoydani olishga 
intilish

Tarmoq talablari 
o'zgarishiga yo‘l 

topish

Asosiy strategiyani 
qurishda kuchli va aniq 

yondashish

Boshqaruvning 
funksional 

yo'nalishlariga qaror 
chiqarish

Raqobatbardoshlikni 
ushlab qolish 

yo‘llarini qidirish

Korxonaning strategikichki 
muammolarini hal qilish 

yo'llari

Yangi sektorlar 
diversifikatsiyalariga 

yo‘l topish

Mahalliy va xorijiy 
raqobatchilarga 

himoya vositalarni 
topish

Yangi imkoniyatlarni amalga 
oshirish (yangi bozor, sotib 

olish)

K o rx o n a n in g  d iversifikatsilangan b o iis h i u c h u n  un in g  strategiyasi 
korxonadan kattaroq m aqsadlar talab q ilish i lo zim .

U n in g  aso siy  va zifa s i boshqa ta rm o q la rn i egallab o lis h d a n  va  
m e n e jm e n tn i b u tu n  ko m p le k s b o ‘y ic h a  r iv o jla n t ir is h d a a  ib o ra t - 
l ig id ir  (5 -ja d v a l).
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5-jadval

Korxonaning diversifikatsion koprorativ strategiyasi

Diversifikatsiyaning 
qaysi turliligi

Kuchsiz va ish yurita 
olmaydiganlami qanday 

qilib sindirish

Korxona strategiyasiga 
diversifikatsiya 

qat’iyligining ta’sirini 
o'tkazish

Diversifikatsiya
kengligi

Ish faoliyatini 
kengaytirish va yangi 
yo'nalishlarga chiqish 

yo‘llari

Tarmoq diversifikatsiyasi 
yo‘li bilan 

raqobatchilardan 
ustunlikni ta’minlash

Investitsiyalami 
tassaruf etish yo‘llari

Raqobatchilaming 
pozitsiyalariga operativ 
harakat qilish yo‘llari

K o rx o n a n in g  d iversifikatsion к о ф о га П у  strategiyasiga m u h im  to ‘ rt 
qarash m avjud.

1. D iv e rs if ik a ts iya n in g  tu g allan g an lig i harakatlari.
D iv e r s if ik a ts iy a n i b ir in c h i q a r is h i sh u n d a n  ib o ra tk i, y a n g i va

rivo jla n g a n  portfeldan ib o rat b o 'lis h i lo z im . B u n d a y  strategiya q a - 
ro rla ri d iv e rs if ik a ts iy a n i tarm o q lard a keng y o k i q isqa e k a n in i a n iq la b  
b erad i.

2. K o rx o n a n in g  d iv e rs if ik a ts iy a s in i b o sh q arish  v a  b irg a lik d a  
q aro r qabul q ilish . К о ф о г а й у  strategiya m avju d  p o z its iy a la m i t a n la - 
g an d an so ‘ ng, u n i y a x sh ila sh  y o ‘ l la r in i  q id ira d i. U z o q  m u d d a tli 
ra q o b a tb a rd o sh lik  p o z its iy a la ri q a ro ri is h la b  c h iq il is h i lo z im . B o s h - 
q a r is h n in g  to ‘ l iq  ra q o b a tb a rd o s h lig in i o s h ir is h  u c h u n  u n i u z o q  
m u d d a tli k e lis h u v la rn i am alga o s h ir ilis h i va k u c h s iz  k o rx o n a la rg a  
k o rx o n a ta rk ib ig a  q o ‘s h il is h in i t a k lif  etish  o rq a li r iv o jla n t ir is h  im -  
k o n in i b erad i.

3. R a q o b a tb a rd o sh  m a v q e in i o s h ir is h  y o ‘ l la r in i  to p ish  c h o ra  
tadbirlari. D ive rsifika ts io n  bog‘liq  tarm oqlar q o 'sh im ch a texnologiyalar 
q id ira d i. B ir  x i l  ta rm o q d a  ish  y u r it a d ila r . B u  esa o ‘z na vb a tid a  
texno log iyalar tarq alish ig a q u la y  sharo it yaratad i, u sh la n ish la r va q tin i 
c h e k la y d i, ra q o b a tb a rd o sh lig in i o s h ira d i, ( 2 + 2  sa m a ra sin i b e rish i 
lo zim ).

4. К о ф о га 1з1уа  resurslariga y o ‘n a lt ir ilg a n  in ve stitsion m a vq e yin i 
o sh irish  y o 'lla r in i q id ira d i v a  korxona m a vq e in i o sh irad i.
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T a y a n c h  ib o r a la r :
missiya, maqsad, strategiya, liderlik, strategik reja, diversifikatsiya, biznes 
sfera, raqobatbardoshlik.

Nazorat savollari
1. Korporativ strategiya mohiyati nimada?
2. Korporativ strategiyani prinsiplarini ishlab chiqish orqali tushuntirib 

bering.
3. Strategik boshqaruv nima?
4. Korporativ strategiyaning omili va tashkiliy qismi haqida gapirib 

bering.
5. Korxonaning diversifikatsion koprorativ strategiyasi nima?
6. Korporativ strategiyaning mazmunini tushuntiring.
7. Funksional strategiyaning iqtisodiy mazmunini tushuntirib bering.
8. Korxonaning diversifikatsion korporativ strategiyasini aytib bering.



V bob. D A V L A T N I N G  K O R P O R A T I V  S E K T O R D A  
Q A T N A S H I S H I

5 . 1 .  D a vla tn in g  korporativ boshqaruvda qatnashish i

D a v la t korporativ boshqaruvda ik k i yoq lam a ishtirok etadi. B ir in -  
ch id a n , zaruriyatga qarab korporativ boshqaruvning m e’y o r iy -h u q u q iy  
ne g iz in i h o sil q ilish  va  tako m illa sh tirish  ham da aksioner ja m iy a t la r i 
(AJ) tom onidan q o nu nch ilik  m e’yorlariga rioya q ilin ish i ustidan nazorat 
q ilish d a qatnashadi.

Ik k in c h id a n , davlat u lu sh i m avjud  a ksiyad o rlik  ja m iy a t la r  k o r
p o ra tiv  b o s h q a ru v id a  b e v o sita  is h t ir o k  q il is h  v a  « o lt in  a k s iy a »  
q o 'lla n ilis h i ha q id a hukum at qarori qabul q ilin g a n  A J n i boshq arishda 
qatnashish.

R iv o jla n g a n  b ozor iqtisodiyoti m am la katlarid a  b a’z i b ir  A J la r  m a ’-  
lu m  b ir  m iq d o rd ag i aksiyasiga d avlatn ing egalik q ilish ig a  yagona sabab 
«bozordagi y o ‘qotishlar»ning (m arket failure) m a vju d lig id ir. B u  b o z o r- 
larda ja m iy a t  m anfaatlari va y o ‘q o tishlari xususiy m anfaat va y o ‘q o - 
tish lard an ustun bo ‘lad i. B u n d a y holat, m asalan, bozor tu z ilm a sin in g  
m o n o p o llash tirish  h o lid a  ro ‘y  beradi.

B u n d a  xususiy m ulkdo rn ing in tilg an  foydani im k o n i qadar o sh irish  
m a q sa d i ja m iy a t  u c h u n  (e rk in  ra q o b a tc h ilik  m o d e lig a  n isb a ta n ) 
m ahsulot m iq d o rin ing  pasayishiga va  nisbatan yuqori narxlarda so tilish i 
sh aklid a  za ra rn i anglatadi.

D a v la t  ko rxo n alari va davlat ish tiro k id a g i ko rxo n alarn i boshq arish 
b o 'y ic h a  ja h o n  am aliyo tid a  eng keng tarqalgan m o dellar m a vju d d ir. 
S h u la r ju m la sig a :

Amerika modeli — bu m odel, odatda, ishlab ch iq a rish  sektorida 
davlatning u lu s h i k ic h ik  bo'lgan m a m lakatlard a qo‘lla n ila d i. U la rd a  
d avlat a k s iy a  p a k e tla r in i sh artno m a asosida x u susiy  b o sh q a ru v ch i 
ko m p an iya larig a  berish i xususiyatlid ir.

M a z k u r  m o d e ld a  « ja m o a tc h ilik  u c h u n  o c h iq  k o rp o ra ts iy a la r»  
m avjud b o ‘lib , u la r m os ravishda tarm oq departam entlari va  v a z ir lik -  
larga bo ‘ysu n ad ilar.

Italiya modeli — korxonalarda davlat u lu sh i katta bo‘lgan davlatlarga 
xosdir. D a v la t  k o rx o n a la rin l va davlat aksiya p a k e tla rin i boshqarish
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uchu n davlat m u lk i va zirlig ig a qarashli k o ‘p tarm o q li xolding k o m - 
p an iya la ri tashkil q ilin a d i.

Aralash model — yuq o rida sanab o ‘tilgan ik k i m odelning xususiyat- 
la r in i o ‘zid a birlashtirad i. G e rm a n iy a , F ra n siy a , B u y u k  B rita n iya  va 
boshqa m am lakatlarda qo‘lla n ila d i.

Iq tiso d iyo ti r iv o jla n g a n  m a m la k a tla rd a n  fa rq li o ‘ la ro q  0 ‘zb e - 
kistonda davlat m u lk i iqtisodiyo tn ing «bozor k a m ch ilik la rig a »  duchor 
bo‘ lgan q ism iga nisbatan kengruq so hasin ing ishlashiga ta'sir q ila d ik i, 
bu davlat m u lk in i x usu siyla sh tirish  ja ra y o n in in g  tug allan m ag anlig i 
b ila n  bog‘liq d ir . ^

O qibatda, aks iya la ri to ‘liq  yo k i q ism an davlat ixtiyo rid a  bo‘lgan 
a k s iy a d o rlik  ja m iy a t la r  b ila n  b irg a lik d a , ustav fo n d id a  davlatning 
ishtiroki vaq tincha bo‘ lgan korxonalar soni ham  k o ‘p.

M asalan, x u su siy la sh tirilish i kerak bo ‘ lgan k o ‘p c h ilik  korxonalar 
u la m i rekonstruksiya q ilish  u ch u n  katta ha jm d agi investitsiyalarga 
m uhtojdir. U la m in g  aksiya lari, nafaqat a ksiya larn i sotib o lishga, b alki 
ishlab ch iq a rish n i rivo jlantirish g a ham  investitsiya k iritish g a tayyor 
bo‘ lgan strategik investorlarga so tilishi nazarda tutilad i.

B u nd a y inve storlam i topish oson bo ‘lm a y d i va m a ’lu m  b ir vaqt 
talab q ilin a d i.

0 1 .0 1 .2 0 0 8 -y il ho latiga k o ‘ra 0 ‘zbekiston M a rk a z iy  dep o zitariy  
hisobida ik k i m ingga yaq in  aksiyadorlik  ja m iy a tla r qayd q iling a n bo‘lib , 
sh u lard an  536 ta sid a  d avlat u lu s h i bor ed i. 565 ta a k s iy a d o r lik  
ja m iya tla rid a g i davlat u lu sh i aksiyalari xo ld ing, davlat a k s iy a d o rlik  va 
aks iyad o rlik  k o m p a n iya la ri ustav fondlariga b erild i. B u n d a n  tashqari, 
600 dan oshiq m a s’u liy a ti cheklangan ja m iy a tla r id a  ( M C H J )  davlat 
u lu sh i bor edi.

R e sp u b likam iz  barcha aksiyad o rlik  ja m iy a tla r i ch iq argan a k s iy a - 
la m in g  u m u m iy  m iq d o ri 2 ,1  m lrd. donadan, u larn in g  ja m i n o m in a l 
q iym ati 3,0  trln . so‘m dan oshib ketdi. U la rd a n  tu rli k o m p a n iy a la r 
e m issiya q ilg an  2 ,4  trln . so‘m lik  ( 8 0 ,0 % )  1 ,3  m lrd .d o n a  ( 6 1 ,9 % )  
a k s iy a la r  d avlat y o k i d avlat to m o n id a n  nazorat q ilin a d ig a n  tu r li 
k o m p an iya lar ix tiyo rid a  edi.

Strategik aham iyatga ega bo ‘lgan korxon alar ham da d e y a rli barcha 
xold ing, davlat — a ksiyad o rlik  va aksiya d o rlik  k o m p a n iy a la ri a k s iy a - 
la rin in g  5 1 %  va  undan ortiq  u lu sh la ri d o im iy  ravishda d avlat m u lk - 
c h ilig id a  sa q lab  q o lin a d i. U sh b u  A J  a k s iy a la r in i d a v la t  q a n d a y  
boshqarishi k o ‘p  jih a td a n  m am lakatn in g  butun iqtisodiyoti r iv o jla n is h i 
d ara jasin i belg ilayd i.
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5 .2 .  D a v la t  a k s iy a la r  p ake tla rin i boshqarishning 
maqsad va ta m o yilla ri

D avlat a k s iy a la r paketlarin i boshqarishning m aqsadlari, ta m o y illa ri 
va  m o d ellari q u yid ag ilard ir:

— davlat bud jetin ing so liqd an tashqari d aro m ad larin i o sh irish ;
— t a b iiy  m o n o p o liy a la rn i tartib ga s o lis h , m a m la k a t m u d o fa a 

q o b iliyatin i v a  x avfsiz lig in i oshirish , ijt im o iy  b arqarorlikn i saqlab qolish 
va boshqa d a s tu rla r in i am alga o sh irish  b ila n  bog‘liq  u m u m d a v la t 
v a z ifa la rin i b ajarishda x o ‘ja lik  ja m iy a tla r in in g  qatnashuvin i ta’m in la sh ;

— ish la b  c h iq a r is h n in g  r iv o jla n is h ig a  sh aro it ya ra tish , x o ‘ja l ik  
ja m iyatlari fao liyatin ing m o liya v iy -iq tiso d iy  ko‘rsatk ichlarin i yaxshilash, 
in ve stitsiyalar ja lb  q ilish ;

— iqtisodiyotda institutsional o ‘zgarish larni am alga o shirish  (ko rxo - 
na larn i, tarm o q larn i restrukturizatsiya q ilish , vertikal integratsiyalangan 
korporativ tu z ilm a la rn i tashkil q ilish ).

D a v la t a k s iy a la r p ake tla rin i boshq arishning asosiy ta m o y illa ri:
— an iq  A J  (A J la rg u ru h i, m asalan, paxta tozalash zavod lari) aksiya 

p aketlarin ing davlat egaligida q o ld ir ilish i zaru r b o ‘ lgan m aq sadlarning 
an iq la n ish i va m os ravishdagi h u q uq iy  h u jja tla rid a  an iq  y o r it ilis h i;

— m in im a l y e ta r lilik , y a ’n i davlat m anfaatlariga iq tiso d iy  tartibga 
so lishn ing (so liq , bo jxona s iyo sa tin i o ‘zgartirish va  boshqalar) b ilvosita 
(indikativ) u su llar b ilan  erishib b o ‘lm aydigan korxonalardagina aksiyalar 
paketiga davlatn ing  egalik q ilis h i y e ta rlid ir;

— sa m a ra li b o sh q arish  o rq a li re su rsla rn i im k o n i b o r d ara jad a 
tejashga erish ish  u c h u n  korxona ustav fo nd id a davlat ish tiro k in in g  
z a ru riya ti;

— b o sh q a ru v n in g  p ro fe s s io n a liz m i, d a v la t a k s iy a  p a k e t la r in i 
boshqarishga yu q o ri m a la k a li m utaxassislarning ja lb  q il in is h i nazarda 
tu t ilis h i;

— davlat ak siya  p ake tla rin i b o sh q aruvch ilar b ila n  sa m ara li o ‘zaro 
m unosabatda b o ‘ lish  t iz im in in g  m avju d lig i.

0 ‘zbekiston a k s iy a d o rlik  ja m iy a tla r id a g i davlat aks iya  p ake tla rin i 
boshqarishda ja h o n  a m a liy o tid a  keng tarqalgan u ch  v a ria n t (m odel) 
qo ‘ lla n ila d i:

— a k s iy a d o r lik  ja m iy a t la r  b o sh q a ru v  o rg a n la r ig a  d a v la t x iz -  
m a tc h ila r in i sa y la sh  ( ta y in la s h ) . B u  v a r ia n t  0 ‘zb e k is to n d a  19 9 8 - 
y ild a n  b e ri q o ‘ lla n a d i.  D a v la t  u lu s h i 2 5 % d a n  o sh a d ig a n  h a r  b ir  
a k s iy a d o r lik  ja m iy a t la r d a  a k s iy a d o r la r  u m u m iy  y ig ‘ i l i s h id a  v a
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k u za tu v  ken g a sh i m a jlis la r id a  q a tn a sh ish  u c h u n  d av lat is h o n c h li 
v a k il la r i t a y in la n a d i;

— davlat aksiya p ake tla rin i shartnom a asosida ish o n ch li boshqa- 
ruvga berish (am erika m odeli). 19 9 8 -yilg ach a bu y o ‘l b ila n  barcha 
davlat aksiya  p ake tlari b o sh q a rila r edi. Ish o n c h li b o sh q a ru v ch ilik  
vazifasi, bo shq arilu vch i aksiya paketlari ustav fondlariga berilm agan 
h o ld a , b o zor is lo h o tla rin in g  d astlab ki y illa r id a  tugatilg an tarm oq 
v a z irh k la ri negizida tashkil q ilin g a n  uyushm alar, korporatsiyalar va 
boshqa x o ‘ja lik  b irla sh m ala ri z im m asiga yuklatilgan edi. 1 9 9 8 -2 0 0 2 -  
y illa rd a  xo ‘ja lik  b irla sh m ala ri ish o n ch li boshqaruvida 2 5 %  va undan 
kam  m iqdordagi aksiya paketlari berilgan edi. K e y in c h a lik  ushbu 
aksiya p ake tlarin i professional boshqaruv kom p aniyalarig a ish o n ch li 
boshqaruvga berish bo shland i;

— ishlab ch iq arilad ig a n  m ahsulot (xizm at)lar b ir j in s l il ig i,  k o o - 
peratsion a loqalar y a q in lig i va boshqa belg ilar bo ‘y ic h a  ustav fondida 
davlat ulush i ishtirok qilgan korxonalarni tarm oq (ko‘p tarm oqli) davlat 
xo ld ing ko m p an iyalarig a b irla shtirish  (ita liya  m odeli). 0 ‘zbekistonda 
ustav fo n d la ri to ‘ liq  y o k i d e yarli to 'liq  ha jm d a davlat a k tiv la rid a n  
sh ak llan tirilg a n  qator xold ing k o m p an iya lar ( « 0 ‘zbekneftgaz», « 0 ‘z -  
q ish lo q x o ‘ja lik m a s h  — x o ld in g » va boshqalar) ham da n o m la n ish i 
b o sh q a ch a ro q  b o ‘ lsad a m o h iy a ta n  x o ld in g  k o m p a n iy a s i b o ‘ lgan 
d a v la t-a k s iy a d o rlik  va a k s iy a d o rlik  k o m p a n iya la r ( « 0 ‘zbekenergo», 
« 0 ‘zkim yosanoat» va boshqalar) tashkil etild i.

« O lt in  aksiya» — a yrim  a k siya d o rlik  ja m iy a tla r in i b oshq arishda 
davlat ish tiro k ln in g  m axsus huq uq i b o ‘lib , u strategik ah am iyatg a ega 
b o 'lg an  davlat korxonalari xususiylashtirilayotganda yo k i a k s iy a d o rlik  
ja m iy a t la iin in g  davlat aksiya paketlari xususiy m u lk  etib re a liza tsiya  
q ilinayotganda 0 ‘zbekiston R espublikasi hukum atining qaroriga asosan 
jo r iy  q il in a d i va m a m la k a tn in g  iq tiso d iy  m a n fa a tla r in in g  h im o y a  
q il in is h in i ta’m in la yd i.

« O lt in  aksiya»  q iym atga ega em as, boshqa shaxsga b e r ilm a y d i 
h a m d a  garovga q o ‘y ilm a y d i, ustav fo n d i m iq d o rin i b e lg ila sh d a  va 
d iv id e n d la rn i h isoblashda inobatga o lin m a yd i.

« O lt in  aksiya»  ustav fo n d id a  davlat u lu s h i bo‘ lm a g a n  y o k i bu 
u lu sh  25 fo izd an oshm aydigan ak siya d o rlik  ja m iy a tla rid a  jo r iy  e t ilish i 
m u m k in . D a v la tn in g  «o ltin  aksiya»d an foydalanish tartibi 0 ‘zbekiston 
R e sp u b likasi V a z ir la r  M a h k a m a si tom onidan belgilanadi.

« O lt in  aksiya» aks iyad o rlik  ja m iy a t in in g  kuzatuv ken g ashi tark ib ig a 
davlat v a k ilin i (bundan b u yo n  m atnda davlat v a k ili deb y u r it ila d i)

66



tay in la sh  vo sitasid a realizatsiya q ilin a d i. D a v la t v a k ili a k s iya d o rla m in g  
u m u m iy  y ig ‘ ilish id a  va kuzatuv kengashi m a jlis la rid a  ushbu q o nu nning  
6 5 -m o d d a s i b ir in c h i q ism in in g  ik k in c h i, to ‘rt in c h i, ye ttin ch i, s a k k i- 
z in c h i, o ‘n  sa k k iz in c h i, o ‘n to ‘q q iz in c h i xatb oshilarid a, shuning d ek, 
8 2 -m o d d a s i b ir in c h i q ism in in g  y e ttin ch i, y ig irm a  ik k in c h i-y ig ir m a  
to ‘rtin c h i xatboshilarida k o ‘rsatilgan m a sala la r b o ‘y ic h a  veto q o 'y ish  
h u q u q i b ila n  m a jb u riy  tartibda ish tiro k  etadi. V e to  q o ‘y ish  ushb u 
qarorlar qabul q ilin g a n  k u n i yo zm a sh akld a am alga o sh irila d i.

Boshqaruv ko m p an iyasin in g  asosiy m aqsadi — q altis likn in g  m aqbul 
d a ra ja s id a  m u lk d o rn in g  m u m k in  q a d a r y u q o r i d a ro m a d  o lis h in i 
ta ’m in la sh .

D a v la t  aksiya lar paketin i ish o n ch li boshq arishda ushbu a k tiv la rn i 
sa q lab  q o lis h  v a  b o sh q a ru v d a g i k o r x o n a la r n in g  u z o q  m u d d a t li 
d aro m ad li fa o liy a tin i m aksim allash tirish  h isobiga u la rn in g  q iy m a tin i 
k o ‘paytirishga in t ilis h  kerak.

B u n in g  u ch u n  boshqa aksiyadorlar b ila n  tu sh u n tirish  ish la ri o lib  
b o rilm o q d a . Y a ’n i ,  u la r  k o rx o n a n in g  u z o q  m u d d a t li f o y d a lil ig i 
ko rxo n an ing  a k siya la ri q iy m a tin i ancha o sh irish in i anglab ye tish lari 
darkor.

Strategik investorlar va aksiyad orlar (shu ju m la d a n  davlat h a m ), 
um u m an  olganda, uzoq m u d d atli o ‘sishga y o ‘n a lis h  o igan ko rxo n alar 
fa o liy a tin i ijo b iy  qabul q ilm oq d a, v a h o la n k i u la r  bugun katta foyda 
k e lt irm a slig i ha m  m u m k in . U sh b u o m illa m i hisobga o lib , boshqaruv 
kom p an iyasi o ‘z fao liyatid a boshqarilayotgan ko rxonalarning m o liy a v iy  
a h v o lin i yaxsh ilash  va u la rn in g  fo y d a lilig in i o sh irish g a katta e ’tibor 
berish i kerak.

D a v la t p ake tin i is h o n c h li boshqarish b o ‘y ic h a  sh a rtn o m a la m i tu - 
zishd a korxonalarda korporativ boshqaruv t iz im in in g  yu q o ri sa m a ra - 
d o rlig in i ta ’m in la s h  m u h im d ir . M a s a la n , « T a s k o n  M an a g e m e n t»  
boshqaruv ko m p an iyasi m utaxassislari to m o n id an  o lib  b o rilg an  ta h lil 
sh u n i k o ‘rsatd ik i, a y rim  ko rxo n alar kuzatu v ken g ash la rin in g  fao hyati 
0 ‘zbekiston R e sp u b likasi P re zid e n tin in g  2 0 0 3 -y il 2 4 -y a n v a rd a g i P F
— 3202 — son F a rm o n i ham da V a z ir la r  M a h k a m a s in in g  y u q o rid a  
keltirilgan 2 0 0 3 -y il 19 -apreldagi 189-son qarorida belgilangan korporativ 
boshqaruv talab lariga ja vo b  berm aydi.

M asalan , qator a k s iya d o rlik  ja m iy a t la r id a  kuzatuv ken g ashlari b ir  
y ild a  b ir - ik k i m arta faqat ra sm iy a tc h ilik  u c h u n  y ig ‘il is h  o ‘tkazgan. 
K u zatu v kengashlari d irektorlarning ch orak y a k u n la ri b o ‘y ic h a  hiso bot- 
la r in i t ing lam ayd i. I jro iy a  o rganlari b iz n e s-re ja la r i ko rx o n an in g  o ‘tgan
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davrdagi fao liyati ta h lil q ilin m asd a n  qabul q ilin g a n  ham da navbatdagi 
x o 'ja lik  y ilid a g i rivo jlan ish  istiq b o llarin i to‘liq  ochib  berm aydi.

S h u  munosabat b ila n , «Taskon M anagem ent» kom paniyasi aktiv la- 
r in i boshqarayotgan b arch a ko rxo n alard a, q o n u n c h ilik  talablariga 
m u vo flq  kuzatuv kengashlari fao liyati re ja la rin i tuzish, ja m iy a t ijro iya 
o rganlari rahbarlari tom onidan navbatdagi xo ‘ja lik  y i l i  u c h u n  biznes- 
re ja lar qabul q ilin is h i va ularda an iq  m aqsadlar, istiqboldagi vazifalarni 
b elgilab , an iq  m uddatlar va ijro c h ila rn in g  ko 'rsa tilish i b o 'y ich a ishlar 
tash k il qilgan.

B oshqarilayotgan korxon alarn i texnik qayta q u ro lla ntirish  va m o- 
dern izatsiyalash, m o l-m u lk in i saqlash ham da un d an  sam arali foyda- 
la n is h n i ta’m inlashga ham  a lo h id a  e ’tibor q aratilish i lo zim . K uzatuv 
k e n g a sh la rin in g  ish  re ja la r i va ijro iy a  o rg a n la rin in g  b iz n e s-re ja la r i 
tu z ilis h i boshqarilayotgan korxonalarda ham  K u zatu v kengashi, ham  
Ijro iy a  o rganin ing sa m ara li fao liyat tartib in i y o ‘lga qo‘y ishga im ko n 
beradi.

Bo shq aru v ko m p an iyasi x o d im la ri am aldagi q o n u n c h ilik  doirasida 
ja m iy a t la r  ijro iy a  o rganlariga m o liy a v iy -x o ‘ja l ik  fa o liyatig a  bog‘liq  
tu r li m a sala larn in g  ijo b iy  y e c h im in i topishga yordam  berm oqdalar. 
Boshqaru v k o m p an iyasin in g  yu q o ri ish sifati har b ir  xo d im n in g  kasbiy 
m ahoratiga, tajribasiga, boshqaruvning ilg ‘or usullarid an  foydalanishga 
ham da zam o n av iy  dasturiy ta’m inotga bog‘liq d ir.

0 ‘zbekiston R esp ub likasi 2 1 .1 2 .2 0 0 7 -y . 0 ‘z R Q -1 3 5 -s o n  q o n u n id a 
A k s iy a d o rla rn in g  u m u m iy  y ig ‘ ilish d a  ishtiro k etish hu q u q i shaxsan 
aksiyad o r to m o n id an y o k i un in g v a k ili o rq a li am alga o sh irila d i. D avlat 
v a k ilin in g  aksiyad o rla rn in g  u m u m iy  y ig 'ilis h id a  ishtirok etish huquq i 
u n in g  shaxsan o ‘z i tom on id an am alga o s lii iila d i.

A k s iy a d o r  a k s iy a d o rla rn in g  u m u m iy  y ig ‘ ilis h id a g i o ‘z  v a k il in i 
istalgan vaqtda a lm ashtirishga y o k i y ig 'ilish d a  shaxsan o ‘z i  ish tiro k  
etishga h a q lid ir.

A k s iy a d o rn in g  v a k ili aksiyad orlarn in g  u m u m iy  y ig ‘ilis h id a  yo zm a 
ish o n ch n o m a  asosida ish k o ‘radi. O vo z berishga d o ir ish o n ch n o m a d a  
vakolat bergan va  v a k il q ilin g a n  shaxslar to ‘g‘ris id ag i m a ’ lu m o tla r 
( ism i y o k i n o m i, turar jo y i y o k i jo ylash g an  m a n zili, pasport m a ’lu -  
m o tlari) aks ettirilgan b o ‘lis h i lo z im .

J is m o n iy  shaxs no m id an berilgan ovoz berishga d o ir ish o n c h n o m a  
no taria l tasdiqlangan bo ‘lis h i kerak. Y u r id ik  shaxs n o m id an b e rila d ig a n  
o vo z b e rish g a d o ir  is h o n c h n o m a  q o n u n  h u jja t la r id a  b e lg ila n g a n  
tartibda b e rilad i.
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T a y a n c h  i b o r a la r :
Amerika modeli, «oltin aksiya», davlat ulushi, depozitariy, nominal
qiymat, xolding, monopoliya, professionalizm, davlat aksiya paketi.

N a z o r a t  s a v o l la r i
1. Davlat korporativ boshqaruvda qanday ishtirok etadi?
2. Davlat korxonalarini va davlat ishtirokidagi korxonalami boshqarish 

bo‘yicha jahon amaliyotida eng keng tarqalgan modellami sanang .
3. Davlat aksiyalar paketlarini boshqarishning asosiy tamoyillarini sanang.
4. Davlat aksiyalar paketlarini boshqarishning modellari qaysilar?
5. Boshqaruv kompaniyasining asosiy maqsadi nimadan iborat?
6. Davlat vakilini aksiyadorlarning umumiy yig'ilishida ishtirok etish 

huquqi qanday?
7. Davlat aksiyalar paketlarini boshqarishning maqsadlari nimalardan 

iborat?



VI bob. 0 ‘Z B E K I S T 0 N  R E S P U B L I K A S I D A  K O R P O R A T I V  
B O S H Q A R U V N I N G  I N S T I T U T S I O N A L  A S O S L A R I

6 .1 .  A k siy a d o riik  ja m iy a t la r i korpo rativ boshqaruvning 
in stitu tsio nal asoslari

K o rp o ra tiv  b o shq aruvnin g m e x a n iz m la ri davlat tartibga so lish  
organlari, sud organlari va ish b ila rm o n la r d o ira larid a  ishlab ch iq ilg an  
m a ’lu m  b ir qoida, m e’yor ham da andozalari asosi va doirasida ishlaydi. 
U sh b u qoida, m e ’yo r va an d ozalarn ing m ajm u asi korporativ bosh
qaruvning institutsional asoslarin i tashkil q ilad i.

A so siy  bo ‘g‘ in la r i (aksiyad o riik  h u q uq in in g  tuzilm asi):
I .  M a q o m iy  huquqning m e ’y o r va qo id alari — davlat tom onidan 

ish la b  c h iq a r ilib , a k s iy a d o riik  ja m iy a t la r  fa o liy a t in i tartibga so ladi 
(m arkazlashgan m e’yorlar). U larg a k o m p an iya lar haqida q o nu nlar, 
q im m a tli qog‘o zlar haqidag i q o n u n c h ilik , aksiyad orlar h u q u q la rin i 
va  in ve stits iya lam i h im o ya q ilish  q o n u n la ri, iq tisod iy  n o c h o rlik , so liq  
q o n u n ch ilig i va boshqalar k ira d i;

I I .  A k siy a d o riik  ja m iy a tla r tom onidan kuchga k iritilad ig an  va un ing 
ic h k i h a yo tin i tartib lashtiradigan m e ’y o rla r (aksiyad o riik  korporativ 
m e’yorlar): korporativ boshqaruvning ixtiyo riy  qabul qilingan andozalari 
h a q id ag i o 'za ro  k e lish u v  va  k o m p a n iy a  d a ra jasid a  u la r n i am alga 
o sh irilish  ta rtib in i b elgilaydigan ic h k i m e’y o rla r  (korporativ q im m a tli 
qog‘ozlar listingiga talablar, kodekslar va korporativ boshqaruv bo‘y ich a  
tavs iya la r);

I I I .  T a s h k il iy  deb n o m la n u v c h i sh artno m alard a, y a ’n i boshqa 
to m o n la r b ila n  ish a lo q a la rin i o ‘rnatish, davom  ettirish, to ‘xtatish 
(b ir  so‘z b ila n  aytganda ta sh k il q ilish g a) q aratilgan k e lish u v la rd a  
berilgan m e ’yorlar;

I V .  U m u m ja m iy a t am a liyo ti va biznes yu rit ish  m a d an iya ti.

6 .2 . K o rp o ra tiv  huquq tushunchasi

K o rp o ra tiv  huquq — bu korxonada ishlab ch iq ilg an  q o id a la r t iz im i 
b o ‘lib , m anfaatd o r to m o n la rn in g  iro d a s in i ifo d a la yd i va  tash k ilo t 
fao liya tin in g  tu rli to m o n la rin i tartibga so lad i ( 11 -ra s m ).

K o rp o ra tiv  huq uq ning b elg ilari:
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KU -  korporativ huquq (ichki tashkiliy me ’yorlar);

l&ssa AH — akstyadorlik huquqi (aksiyadorlik jamiyatlarining korporativ me’yorlar)

Y///A A H - aksiyadorlik huquqi (aksiyadorlik jamiyatlariga nisbatan 
markazlashtirilgan me ’yorlar);

11-rasm. Aksiyadorlik va korporativ huquqning 
nisbati.

—  k o r p o r a t i v  h u q u q  m e ’ y o r l a r d a n ,  y a ’ n i  u m u m i y  x a r a k t e r g a  e g a  
b o ‘ l g a n  o ‘ z a r o  m u n o s a b a t l a r  q o i d a l a r i d a n  t a r k i b  t o p g a n ;

—  k o r p o r a t i v  h u q u q  o ‘ z i  b i l a n  t a s h k i l o t  f a o l i y a t i n i n g  b a r c h a  
t o m o n l a r i n i  t a r t i b g a  s o l u v c h i  m e ’y o r l a r  t i z i m i n i  t a s h k i l  q i l a d i ;

—  k o r p o r a t i v  m e ’ y o r l a r  t a s h k i l o t n i n g  h a r  b i r  a ’ z o s i ,  k o r x o n a n i n g  
h a r  b i r  x o d i m i  u c h u n  m a j b u r i y d i r ;

—  k o r p o r a t i v  m e ’ y o r l a r ,  o d a t d a ,  y o z m a  s h a k l d a  i f o d a l a n a d i  v a  
u l a r n i  o ' r n a t i s h  s h a k l i  s i f a t i d a  k o r p o r a t i v  h u j j a t l a r  x i z m a t  q i l a d i ;

—  k o r p o r a t i v  m e ’ y o r l a r  k o r x o n a d a  q a b u l  q i l i n a d i  v a  a l o h i d a  m u s t a q i l  
b i r l a s h m a  j a m o a s i n i n g  i r o d a s i n i  i f o d a l a y d i ;

—  k o r p o r a t i v  m e ’ y o r l a r  b u z i l g a n d a ,  m a j b u r  q i l i s h  y o ‘ l i  b i l a n  
t a ’ m i n l a n a d i .

K o r p o r a t i v  m e ’ y o r i y  h u j j a t l a r  q u y i d a g i  t a l a b l a r g a  j a v o b  b e r i s h i  
s h a r t :

—  o b y e k t i v  h a q q o n i y l i k n i  a k s  e t t i r i s h i ;
—  a m a l d a g i  q o n u n c h i l i k k a  z i d  k e l m a s l i g i ;
—  k o m p a n i y a n i n g  b a r c h a  a ’ z o l a r i  v a  x o d i m l a r i  u c h u n  t u s h u n a r l i  

b o ‘ l i s h i ;
—  m e ’ y o r l a r n i n g  b e t a r t i b  t o ‘ p l a m i n i  t a s h k i l  q i l m a s d a n ,  b a l k i  

m a ’ l u m  b i r  t u z i l m a g a  e g a  b o ‘ l i s h i ;
—  b a r c h a  z a r u r  r e k v i z i t l a r g a  e g a  b o ‘ l i s h i .
K o r p o r a t i v  b o s h q a r u v n i n g  g l o b a l  a n d o z a l a r i :
—  m o l i y a v i y  h i s o b o t n i n g  x a l q a r o  a n d o z a l a r i  ( X X  a s r  9 0 - y i l l a r i n i n g  

i k k i n c h i  y a r m i ) ;
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—  J a h o n  B a n k i i i i n g  k o r p o r a t i v  b o s h q a r u v n i n g  h o l a t i n i  y a x s h i l a s h  
g l o b a l  d a s t u r i  t u r l i  m a m l a k a t l a r d a  k o r p o r a t i v  b o s h q a r u v  v a  k o m p a n i y a -  
l a r  f a o l i y a t i  h a q i d a g i  a x b o r o t l a r n i  o s h k o r a  q i l i s h  m i l l i y  t i z i m l a r i n i  
s e z i l a r l i  d a r a j a d a  y a x s h i l a s h g a  q a r a t i l g a n d i r  ( 1 9 9 8 ) ;

—  B i r l a s h g a n  m i l l a t l a r  t a s h k i l o t i n i n g  I q t i s o d i y  h a m k o r l i k  v a  
t a r a q q i y o t  t a s h k i l o t i  ( I H T T )  K e n g a s h i  t o m o n i d a n  1 9 9 9 - y i l  m a y  o y i d a  
q a b u l  q i l i n g a n  K o r p o r a t i v  b o s h q a r u v  t a m o y i l l a r i .

K o r p o r a t i v  b o s h q a m v  k o d e k s i  —  i x t i y o r i y  b e l g i l a n u v c h i  a n d o z a l a r  
v a  i c h k i  m e ’ y o r l a r  y i g ' i n d i s i  b o ‘ l i b ,  k o r p o r a t i v  m u n o s a b a t l a r n i n g  
t a r t i b i n i  o ‘ r n a t a d i  v a  t a r t i b g a  s o l a d i .  K o d e k s  k o r p o r a t s i y a d a g i  k o r 
p o r a t i v  b o s h q a r u v n i n g  b a r c h a  m u h i m  e l e m e n t l a r i g a  t a a l l u q l i  b o ' l g a n  
a s o s i y  m e ’ y o r l a r d a n  v a  t a v s i y a l a r d a n  t a r k i b  t o p i s h i  k e r a k .  E m i t e n t -  
l a r n i n g  K o d e k s  q o i d a l a r i g a  r i o y a  q i l i s h i d a n  a s o s i y  m a n f a a t d o r l i g i  
q i m m a t l i  q o g ‘ o z l a r  b o z o r i  o r q a l i  u l a r n i n g  i n v e s t i t s i y a l a r n i  j a l b  q i l i s h g a  
i n t i l i s h i d i r  ( 1 2 - r a s m ) .

K o r p o r a t i v  b o s h q a r u v n i n g  a n d o z a l a r i :
—  K e d b e r i  k o d e k s i ,  1 9 9 1  - y i l d a  B u y u k  B r i t a n i y a d a  A d r i a n  K e d b e r i  

r a h b a r l i g i d a g i  Q o ‘ m i t a  t o m o n i d a n  t a y y o r l a n g a n .  Q o ‘ m i t a  M o l i y a v i y  
a x b o r o t l a r  k e n g a s h i ,  L o n d o n  f o n d  b i r j a s i  v a  h i s o b x o n a  x o d i m l a r i  k a s a b a  
u y u s h m a s i  t o m o n i d a n  t u z i l g a n ;

—  2 0 0 0 - y i l n i n g  y a n v a r i d a  G e r m a n i y a  k o r p o r a t i v  b o s h q a r u v  b o ' y i c h a  
g u r u h  t o m o n i d a n  e n g  i l g ‘ o r  a m a l i y o t d a g i  n e m i s  k o r p o r a t i v  b o s h q a r u v  
k o d e k s i  y a r a t i l g a n ;

—  F r a n s i y a  x u s u s i y  k o r x o n a l a r  u y u s h m a s i  m i l l i y  k e n g a s h i  v a  F r a n s i y a  
k o r x o n a l a r i  h a r a k a t i  t o m o n i d a n  t a s h k i l  e t i l g a n  g u r u h ,  M . V e n o  r a i s l i k  
q i l g a n  K o r p o r a t i v  b o s h q a r u v  b o ‘ y i c h a  q o ‘ m i t a n i n g  t a v s i y a l a r i  ( 1 9 9 5 -  
v a  1 9 9 9 - y . ) ;

—  G r e t s i y a  k o r p o r a t i v  b o s h q a r u v  t a m o y i l l a r i  1 9 9 9 - y i l d a  M o l i y a v i y  
b o z o r l a r  b o ‘ y i c h a  q o ‘ m i t a  t o m o n i d a n  t a y y o r l a n g a n ;

—  « J e n e r a l  M o t o r s »  D i r e k t o r l a r  K e n g a s h i  t o m o n i d a n  1 9 9 4 - y i l d a  
t a y y o r l a n g a n  « A Q S H d a  k o r p o r a t i v  b o s h q a r u v n i n g  a s o s i y  y o ‘ n a l i s h l a r i  
v a  m u a m m o l a r i »  t e z i s l a r i ;

—  D u n y o d a  e n g  y i r i k  n a f a q a  f o n d i  v a  y e t a k c h i  i n s t i t u t s i o n a l  
i n v e s t o r l a r d a n  b i r i  b o ‘ l g a n  « I s t e f o g a  c h i q q a n  f u q a r o l i k  x i z m a t c h i l a r  
K a l i f o r n i y a  n a f a q a  f o n d i »  t o m o n i d a n  1 9 9 8 - y i l d a  i s h l a b  c h i q i l g a n  
« A Q S h d a  k o r p o r a t i v  b o s h q a r u v n i n g  a s o s i y  t a m o y i l l a r i  v a  y o ‘ n a -  
l i s h l a r i » ;

—  B r a z i l i y a  k o r p o r a t i v  b o s h q a r u v  i n s t i t u t i  t o m o n i d a n  1  9 9 9 - y i l d a  
t a y y o r l a g a n  « L o z i m  d a r a j a d a g i  a m a l i y o t  k o d e k s i » ;
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12-rasm. Korporativ tartibga solish.



—  H i n d i s t o n  s a n o a t  k o n f e d e r a t s i y a s i  t o m o n i d a n  1 9 9 8 - y i l d a  t a q d i m  
q i l i n g a n  « T a v s i y a  q i l i n u v c h i  k o r p o r a t i v  b o s h q a r u v  k o d e k s i » ;

—  M a l a y z i y a  O l i y  m o l i y a  q o ‘ m i t a s i  t o m o n i d a n  1 9 9 9 - y i l d a  t a q d i m  
e t i l g a n  « K o r p o r a t i v  b o s h q a r u v  k o d e k s i » ;

—  G o n k o n g  f o n d  b i r j a s i  t o m o n i d a n  1 9 8 9 - y i l d a  ( k e y i n c h a l i k  
t o ' l d i r i l g a n )  t a q d i m  e t i l g a n  « E n g  a f z a l  a m a l i y o t  k o d e k s i  v a  u m u m j a -  
m o a  k o m p a n i y a l a m i n g  d i r e k t o r l a r i  u c h u n  t a v s i y a l a r i » ;

—  M e k s i k a  t a d b i r k o r l i k  m u v o f i q l a s h t i n s h  k e n g a s h m i n g  K o r p o r a t i v  
b o s h q a r u v  b o ' y i c h a  q o ‘ m i t a s i  1 9 9 9 - y i l d a  t a q d i m  q i l g a n  « E n g  a f z a l  
a m a l i y o t  k o d e k s i » ;

—  J a n u b i y  A f r i k a  R e s p u b l i k a s i  ( J A R )  T a d b i r k o r l i k  p a l a t a s i  v a  
Y o x a n n e s b u r g  f o n d  b i r j a s i  q o ' l l a b - q u w a t l a s h i d a  J A R  D i r e k t o r l a r  
i n s t i t u t i  t o m o n i d a n  1 9 9 4 - y i l d a  t a q d i m  e t i l g a n  « K o r p o r a t i v  a m a l i y o t  
v a  m u n o s a b a t l a r  k o d e k s i » .

K o r p o r a t i v  b o s h q a r u v  ( x u l q )  k o d e k s i  q u y i d a g i l a r g a  t a l a b  q o ‘ y i s h i  
k e r a k :

—  e m i t e n t  u s t a v  h u j j a t l a r i g a ;
—  e m i t e n t  d i v i d e n d  s i y o s a t i g a ;
—  e m i t e n t  a k s i y a d o r l a r i n i n g  U m u m i y  y i g ‘ i l i s h i n i  c h a q i r i s h  v a  

o ‘ t k a z i s h  t a r t i b i g a ;
—  i s h o n c h n o m a l a r  b i l a n  o v o z  b e r i s h  t a r t i b i g a ;
—  k u z a t u v  k e n g a s h i n i n g  s h a k l l a n t i r i s h  q o i d a l a r i g a ;
—  k u z a t u v  k e n g a s h i  f a o l i y a t i n i n g  q o i d a l a r i g a ;
—  k u z a t u v  k e n g a s h i  a ’ z o l a r i g a  t a q d i r l a s h n i  b e l g i l a s h  t a r t i b i g a ;
—  m u s t a q i l  a u d i t o r  f a o l i y a t i  u s t i d a n  n a z o r a t n i  a m a l g a  o s h i r i s h  

t a r t i b i g a ;
—  i n s a y d e r l i k  a x b o r o l l a i i  i s h l a t i l g a n  b i t i m l a r  v a  s h u n i n g d e k  m a n -  

f a a t d o r l i k  m a v j u d  b o ' l g a n  b i t i m l a r n i n g  a m a l g a  o s h i r i l i s h i  u s t i d a n  i c h k i  
n a z o r a t  q i l i s h  t a r t i b i g a ;

—  e m i t e n t n i n g  q a y t a  t a s h k i l  q i l i n i s h i  v a  t u g a t i l i s h i  b i l a n  b o g ‘ l i q  
q a r o r l a r n i n g  q a b u l  q i l i n i s h i  v a  m u v o f i q  a x b o r o t l a r n i  b e r i s h  t a r t i b -  
l a r i g a ;

—  q i m m a t l i  q o g ‘ o z l a r n i  e m i s s i y a  q i l i s h  v a  k o r p o r a t i v  h a r a k a t l a r n i  
a m a l g a  o s h i r i s h  ( a k t i v l a r n i  k a t t a  h a j m d a  s o t i b  o l i s h  v a  s o t i s h ,  
k o m p a n i y a l a m i n g  b i r l a s h i s h i ,  q o ‘ s h i b  o l i n i s h i )  b o ' y i c h a  q a r o r l a r n i n g  
q a b u l  q i l i n i s h  t a r t i b i g a ;

—  e m i t e n t n i n g  d a v l a t  h o k i m i y a t  o r g a n l a r i  v a  m a h a l l i y  o ‘ z -  
o ‘ z i n i  b o s h q a r i s h  o r g a n l a r i  b i l a n  o ‘ z a r o  m u n o s a b a t d a  b o ‘ l i s h  
t a m o y i l l a r i g a .
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Y u q o r i d a g i  k o r p o r a t i v  b o s h q a r u v  i n s t i t u t l a r i  t o m o n i d a n  k o r p o r a t i v  
m u n o s a b a t l a r  k o ‘ r i b  o ' t i l g a n i d a n  s o ‘ n g  k o r p o r a t i v  b o s h q a r u v n i  a m a l g a  
o s h i r i s h  u c h u n  t a k l i f l a r  t i z i m i  i s h l a b  c h i q i l d i .  B u n i  6- j a d v a l d a n  k o ‘ r i s h  
m u m k i n :

6 - ja d v a l
Korporativ boshqaruv dasturini amalga oshirish 

bo‘yicha takliflar tizimi

Respublika Hududiy Korxona
miqyosida darajada darajasida

K o r p o r a t i v  b o s h q a r u v K o r p o r a t i v  b o s h q a r u v K o r p o r a t i v
k o d e k s i n i  i s h l a b  c h i q i s h k o d e k s i n i  h u d u d l a r b o s h q a r u v  k o d e k s i n i
v a  q a b u l  q i l i s h ; d a r a j a s i d a  a m a l g a a m a l i y o t d a  j o r i y
Q o n u n l a r g a  v a  m e ’y o r i y o s h i r i s h ; q i l i s h  v a  d o i m i y
h u i j a t l a r g a  k e r a k l i Q o n u n l a r g a  v a  m e ’y o r i y m o n i t o r i n g  y u r i t i s h ;
a n i q l i k l a r  v a h u j j a t l a r g a  a n i q l i k l a r  v a A k s i y a d o r l a r  v a
q o ' s h i m c h a l a r  k i r i t i s h ; q o ‘ s h i m c h a l a r  k i r i t i s h ; i n v e s t o r l a r
Q o n u n  c h i q a r u v c h i ,  i j r o i y a H u d u d i y  d a r a j a d a k o r p o r a t i v
v a  s u d  o r g a n l a r i  b i l a n k o r p o r a t i v  m a d a n i y a t n i m a d a n i y a t i n i
i s h l a s h ; s h a k l l a n t i r i s h  b o ‘ y i c h a s h a k l l a n t i r i s h ;
K o r p o r a t i v  b o s h q a r u v a x b o r o t  —  t a s h v i q o t « M u v a f f a q i y a t
s o h a s i d a  i s h l a y o t g a n  x o r i j i y i s h l a r i ; n a m u n a s i »
t a s h k i l o t l a r  b i l a n « M u v a f f a q i y a t  n a m u n a s i » b o ' l g a n
h a m k o r l i k ; b o ‘ l a  o l a d i g a n  a s o s i y k o r p o r a t s i y a l a r
K o r p o r a t i v  b o s h q a r u v ( t a y a n c h ) t a j r i b a s i n i  t u r l i
k o d e k s i n i  a m a l g a  o s h i r i s h k o r p o r a t s i y a l a r n i t a r m o q  v a  s o h a l a r g a
b o ‘y i c h a  m a s l a h a t  f i r m a l a r i a n i q l a s h  v a m a n s u b
b i l a n  a m a l i y  i s h l a s h s h a k l l a n t i r i s h ; k o r p o r a t s i y a l a r d a
t a r t i b i n i  i s h l a b  c h i q i s h ; H u d u d i y  o ‘q i t u v q o ' l l a s h .

R e s p u b l i k a  m i q y o s i d a m u a s s a s a l a r i  v a  m a s l a h a t
a x b o r o t - t a s h v i q o t  i s h l a r i . f i r m a l a r i g a  m a s l a h a t l a r  

b e r i s h .

A g a r  u s h b u  i n s t i t u t l a r  t o m o n i d a n  b e r i l g a n  t a k l i f l a r  a m a l i y o t g a  j o r i y  
e t i l s a ,  k o m p a n i y a l a r d a  k o r p o r a t i v  b o s h q a r u v  t i z i m i n i  r i v o j l a n t i r i s h  v a  
t a k o m i l l a s h t i r i s h  u c h u n  i m k o n  y a r a t i l g a n  b o ‘ l a r  e d i .
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Tayanch iboralar:
me’yor, huquqiy me’yor, qimmatli qog'oz, investitsiyalar, soliq, biznes, 
rekvizit, emitent, kodeks.

Nazorat savollari
1. Korporativ boshqaruvining institutsional asoslarini ayting.
2. Korporativ huquq tushunchasi nima?
3. Korporativ huquqning belgilarini aytib bering.
4. Korporativ me’yoriy hujjatiarni tartibga sotish nima?
5. Korporativ boshqaruv dasturini amalga oshirish bo'yicha takliflarni 

ayting.
6. Korporativ boshqaruvning andozalarini ayting.
7. Korporativ boshqaruv kodeksiga qo ‘yiladigan talablarni aytib bering.



V II b o b .  K O R P O R A T I V  B O S H Q A R U V  
O R G A N L A R I

7 . 1 .  K o r p o r a t i v  b o s h q a r u v  o r g a n l a r i n i n g  m o h i y a t i  
v a  z a r u r l i g i

0 ‘ z b e k i s t o n  R e s p u b l i k a s i d a  1 9 9 6 - y i l  2 6 - a p r e l d a g i  N  2 2 3 - 1  s o n l i  
« A k s i y a d o r l i k  j a m i y a t l a r i  v a  a k s i y a d o r l a r n i n g  h u q u q l a r i n i  h i m o y a  q i l i s h  
t o ‘ g ‘ r i s i d a »  q o n u n i d a  k o ' r s a t i l g a n i d e k ,  a k s i y a d o r l i k  j a m i y a t l a r i n i n g  
k o r p o r a t i v  b o s h q a r u v  o r g a n l a r i g a  q u y i d a g i l a r  k i r a d i :

—  A k s i y a d o r l a r n i n g  u m u m i y  y i g ‘ i l i s h i ;
—  K u z a t u v  k e n g a s h i  ( D i r e k t o r l a r  k e n g a s h i ) ;
—  I j r o i y a  o r g a n i .
A k s i y a d o r l a r n i n g  u m u m i y  y i g ' i l i s h i  j a m i y a t n i  b o s h q a r i s h n i n g  o l i y  

o r g a n i d i r .  J a m i y a t  h a r  y i l i  a k s i y a d o r l a r n i n g  u m u m i y  y i g ‘ i l i s h i  ( a k s i y a 
d o r l a r n i n g  u m u m i y  h i s o b o t  y i g ‘ i l i s h i ) n i  o ' t k a z i s h i  s h a r t .

A k s i y a d o r l a r n i n g  u m u m i y  h i s o b o t  y i g ‘ i l i s h i  j a m i y a t  u s t a v i d a  
b e l g i l a n g a n  m u d d a t l a r d a ,  a m m o  m o l i y a  y i l i  t u g a g a n i d a n  k e y i n  k o ‘ p i  
b i l a n  o l t i  o y  i c h i d a  o ‘ t k a z i l a d i .  A k s i y a d o r l a r n i n g  u m u m i y  h i s o b o t  
y i g ' i l i s h i d a  j a m i y a t n i n g  k u z a t u v  k e n g a s h i  v a  t a f t i s h  k o m i s s i y a s i  ( t a f t i s h -  
c h i s i ) n i  s a y l a s h  t o ‘ g ‘ r i s i d a g i ,  y a k k a b o s h c h i l i k  a s o s i d a g i  i j r o i y a  o r g a n i  
b i l a n ,  k o l l e g i a l  i j r o i y a  o r g a n i n i n g  a ’ z o l a r i ,  b o s h q a r u v c h i  t a s h k i l o t  y o k i  
b o s h q a r u v c h i  b i l a n  t u z i l g a n  s h a r t n o m a n i n g  a m a l  q i l i s h  m u d d a t i n i  
u z a y t i r i s h  ( s h a r t n o m a n i  q a y t a  t u z i s h  y o k i  u n i  b e k o r  q i l i s h )  m u m k i n l i g i  
t o ‘ g ‘ r i s i d a g i ,  a u d i t o r l i k  t e k s h i r u v i  o ‘ t k a z i s h  h a q i d a  q a r o r  q a b u l  q i l i s h  
t o ‘ g ‘ r i s i d a g i  m a s a l a l a r ,  a u d i t o r l i k  t a s h k i l o t i n i  v a  u n i n g  x i z m a t i g a  t o ' l a -  
n a d i g a n  h a q  m i q d o r i  c h e g a r a s i n i  b e l g i l a s h  m a s a l a l a r i  h a l  e t i l a d i ,  
s h u n i n g d e k ,  u s h b u  Q o n u n  6 5 - m o d d a s i n i n g  b i r i n c h i  q i s m i  o ‘ n  u c h i n c h i  
x a t b o s h i s i g a  m u v o f i q  j a m i y a t n i n g  y i l l i k  h i s o b o t i  v a  b o s h q a  h u j j a t l a r  
q a r a b  c h i q i l a d i .  A k s i y a d o r l a r n i n g  y i l l i k  u m u m i y  y i g ‘ i l i s h i d a n  t a s h q a r i  
o ‘ t k a z i l a d i g a n  u m u m i y  y i g ‘ i l i s h l a r i  n a v b a t d a n  t a s h q a r i  y i g ‘ i l i s h  h i s o b -  
l a n a d i .

A k s i y a d o r l a r n i n g  u m u m i y  y i g ' i l i s h i  o ' t k a z i l a d i g a n  s a n a  v a  u n i  
o ‘ t k a z i s h  t a r t i b i ,  y i g ‘ i l i s h  o ‘ t k a z i l i s h i  h a q i d a  a k s i y a d o r l a r g a  x a b a r  b e r i s h  
t a r t i b i ,  a k s i y a d o r l a r n i n g  u m u m i y  y i g ‘ i l i s h i n i  o ' t k a z i s h g a  t a y y o r g a r l i k  
v a q t i d a  a k s i y a d o r l a r g a  b e r i l a d i g a n  m a t e r i a l  ( a x b o r o t ) l a r  r o ‘ y x a t i n i  
j a m i y a t n i n g  k u z a t u v  k e n g a s h i  b e l g i l a y d i .
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U m u m i y  y i g ' i l i s h g a  t a y y o r g a r l i k  k o ‘ r i s h d a  v a  u n i  o ‘ t k a z i s h d a  k o ‘ p  
u c h r a y d i g a n  x a t o l a r :

—  a m a l i y o t d a  u m u m i y  y i g ‘ i l i s h n i n g  o ‘ t k a z i l i s h i  h a q i d a g i  x a b a m i  
a k s i y a d o r l a r g a  y e t k a z i s h  b o ‘ y i c h a  m i n i m a l  t a l a b l a r g a  r i o y a  q i l i n m a y d i ;

—  u m u m i y  y i g ' i l i s h n i  c h a q i r i s h d a  t a r t i b o t  m u d d a t l a r i  b u z i l m o q d a .  
M a s a l a n ,  m e ’ y o r i y  t a l a b l a r n i  b u z m a s d a n  y i l l i k  u m u m i y  y i g ‘ i l i s h n i  1 0 -  
m a r t g a c h a  o ' t k a z i s h  j u d a  q i y i n ;

—  u m u m i y  y i g ‘ i l i s h n i  c h a q i r i s h d a  a k s i y a d o r l a r g a  t a n i s h i s h  u c h u n  
b e r i l a d i g a n  a x b o r o t ( m a t e r i a l )  r o ‘ y x a t i n i n g  t o ‘ l i q  b o ‘ l m a s l i g i ;

—  u m u m i y  y i g ' i l i s h  k u n  t a r t i b i d a g i  m a s a l a l a m i n g  n o a n i q  i f o d a l a n i s h i  
v a  b i r  m a s a l a  d o i r a s i d a  t u r l i  y o ‘ n a l i s h d a g i  m u a m m o l a r  b o ‘ y i c h a  o v o z g a  
q o ‘ y i s h  h a m d a  k u n  t a r t i b i g a  « h a r  x i l  m a s a l a l a r »  k i r i t i l i s h i .

A k s i y a d o r l i k j a m i y a t l a r i  u m u m i y  y i g ' i l i s h i n i  c h a q i r i s h d a g i ,  t a y y o r 
g a r l i k  k o ‘ r i s h d a g i ,  o ‘ t k a z i s h d a g i ,  o v o z l a m i  h i s o b l a s h d a g i  x a t o  v a  q o n u n  
b u z i l i s h l a r  j a m i y a t d a  k o r p o r a t i v  b o s h q a r u v n i n g  s a m a r a d o r l i g i n i  p a s a y -  
t i r a d i ,  c h u n k i :

—  A k s i y a d o r l i k  j a m i y a t l a r i  b o s h q a r u v  o r g a n l a r i  u s t i d a n  a k s i y a d o r -  
l a r n i n g  n a z o r a t i  s u s a y a d i ;

—  i j r o i y a  o r g a n i  s a m a r a d o r l i g i  p a s a y a d i ,  u n i n g  a k s i y a d o r l a r  m a n f a a t -  
l a r i g a  z i d  h a r a k a t  q i l i s h i n i n g  e h t i m o l l i g i  o s h a d i ;

—  K u z a t u v  k e n g a s h i  v a  T a f t i s h  k o m i s s i y a s i n i n g  f a o l i y a t i  « x o ‘j a  
k o ‘ r s i n » g a  o l i b  b o r i l a d i .

J a m i y a t n i n g  k u z a t u v  k e n g a s h i  j a m i y a t  f a o l i y a t i g a  u m u m i y  r a h b a r l i k  
q i l a d i ,  u s h b u  Q o n u n  b i l a n  a k s i y a d o r l a r  u m u m i y  y i g ' i l i s h i n i n g  m u t l a q  
v a k o l a t l a r i g a  k i r i t i l g a n  m a s a l a l a m i  h a l  e t i s h  b u n d a n  m u s t a s n o .

O v o z  b e r u v c h i  a k s i y a l a m i n g  e g a s i  b o ‘ l g a n  a k s i y a d o r l a r  s o n i  o ‘ t t i z  
k i s h i d a n  k a m  b o ' l g a n  j a m i y a t d a  k u z a t u v  k e n g a s h i  v a z i f a s i  j a m i y a t  
u s t a v i  b i l a n  a k s i y a d o r l a r n i n g  u m u m i y  y i g ‘ i l i s h i  z i m m a s i g a  y u k l a n i s h i  
m u m k i n .  B u n d a y  h o l l a r d a  a k s i y a d o r l a r  u m u m i y  y i g ‘ i l i s h i n i  o ‘ t k a z i s h  
m a s a l a s i n i  h a l  e t i s h g a  v a k o l a t i  b o ' l g a n  m u a y y a n  s h a x s  y o k i  j a m i y a t  
o r g a n i  j a m i y a t  u s t a v i d a  o ‘ z  a k s i n i  t o p i s h i  k e r a k .

A k s i y a d o r l a r  u m u m i y  y i g ‘ i l i s h i  q a r o r i g a  b i n o a n  j a m i y a t  k u z a t u v  
k e n g a s h i  a ’ z o l a r i g a  u l a r  o ‘ z  v a z i f a l a r i n i  b a j a r i b  t u r g a n  d a v r d a  b a d a l  
t o ' l a n i s h i  v a  ( y o k i )  k u z a t u v  k e n g a s h i n i n g  a ’ z o s i  v a z i f a s i n i  b a j a r i s h  
b i l a n  b o g ‘ l i q  x a r a j a t l a r i  q o p l a n i s h i  m u m k i n .  B u n d a y  b a d a l  v a  t o ‘ l o v -  
l a r n i n g  m i q d o r i  a k s i y a d o r l a r  u m u m i y  y i g ‘ i l i s h i  q a r o r i  b i l a n  b e l g i l a b  
q o ' y i l a d i .

K u z a t u v  k e n g a s h i  f a o l i y a t i n i  s a m a r a l i  t a s h k i l  q i l i s h .  K u z a t u v  k e n g a 
s h i n i n g  m i s s i y a s i  q u y i d a g i c h a :
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—  h a r  b i r  j a m i y a t d a  k e n g a s h  m a q s a d i ,  v a z i f a s i ,  v a k o l a t i  v a  j a v o b -  
g a r l i g i  t a ’ r i f l a n g a n  h a m d a  o ‘ z i g a  q u y i d a g i  a s o s i y  q o i d a l a r n i  o i g a n  
h u j j a t n i n g  b o i i s h i  t a v s i y a  q i l i n a d i ;

—  k e n g a s h n i n g  o ‘ z a k  g ' o y a s i  —  j a m i y a t  v a  u n i n g  f a o l i y a t i  b i l a n  
i s h b i l a r m o n l i k  v a  b o s h q a  o ‘ z a r o  m u n o s a b a t l a r d a n  h o l i ,  m u l k  e g a l a r i  
( a k s i y a d o r l a r )  v a  b o s h q a  m a n f a a t d o r  s h a x s l a r  n o m i d a n  n a z o r a t  i s h l a r i n i  
o l i b  b o r u v c h i  s h a x s l a r  g u r u h i n i n g  s h a k l l a n i s h i d i r ;

—  k e n g a s h n i n g  m i s s i y a s i  a k s i y a d o r l a r  q o ‘ y g a n  u l u s h  q i y m a t i n i n g  
m a k s i m a l  o ‘ s t i r i l i s h i d i r .  K e n g a s h  f a o h y a t i  a s o s i d a  a k s i y a d o r l a r  m a q -  
s a d l a r i  v a  m a n f a a t l a r i  y o t i s h i  z a r u r .

K u z a t u v  k e n g a s h i n i n g  v a k o l a t l a r i  q u y i d a g i c h a  t a r t i b d a  a m a l g a  
o s h i r i l a d i :

1 .  U m u m i y  y i g ' i l i s h  y o k i  I j r o  e t u v c h i  o r g a n g a  h a l  q i l i s h  u c h u n  
b e r i l i s h i  m u m k i n  b o ' l m a g a n  v a  f a q a t  K u z a t u v  k e n g a s h i  v a k o l a t i g a  
k i r a d i g a n  m a s a l a l a r ,  j a m i y a t  U s t a v i d a  f a q a t  K u z a t u v  k e n g a s h i  v a k o 
l a t i g a  k i r u v c h i  m a s a l a l a r  d e b  b e l g i l a n i s h i  k e r a k ;

2 .  K u z a t u v  k e n g a s h i  v a k o l a t i g a  k i r i t i l g a n  m a s a l a  U m u m i y  y i g ‘ i l i s h  
m u t l a q  v a k o l a t i g a  t e g i s h l i  b o ' l s a ,  U s t a v d a  u s h b u  m a s a l a n i  f a q a t  
K u z a t u v  k e n g a s h i  v a k o l a t i g a  t a a l l u q l i  q i l i b  b e l g i l a s h  m u m k i n ;

3 .  U m u m i y  y i g ' i l i s h n i n g  u m u m i y  v a k o l a t i g a  q a r a s h l i  m a s a l a l a r ,  
J a m i y a t  U s t a v i d a  U m u m i y  y i g ' i l i s h  y o k i  K u z a t u v  k e n g a s h i  y o k i  I j r o  
e t u v c h i  o r g a n  v a k o l a t i g a  d o i r  q i l i b  b e l g i l a n i s h i  m u m k i n ;

4 .  T a f t i s h  k o m i s s i y a s i  t o m o n i d a n  j a m i y a t n i n g  m o l i y a v i y - x o ‘j a l i k  
f a o l i y a t i n i  t a f t i s h  q i l i s h  h a q i d a g i  q a r o r  q a b u l  q i l i s h  t o ‘ g ‘ r i s i d a g i  m a s a l a ,  
U s t a v d a  h a m  U m u m i y  y i g ‘ i l i s h ,  h a m  K u z a t u v  k e n g a s h i  v a  T a f t i s h  
k o m i s s i y a s i  v a k o l a t i g a  k i r i t i l i s h i  k e r a k ;

5 .  U m u m i y  y i g ‘ i l i s h  k u n  t a r t i b i n i  s h a k l l a n t i r i s h  b o ‘ y i c h a  t a s h a b b u s -  
l a r  b i l a n  b o g ' l i q  m a s a l a l a r .

K u z a t u v  k e n g a s h i  v a k o l a t l a r i d a n  s a m a r a l i  f o y d a l a n i s h  u c h u n  q u y i -  
d a g i l a r g a  a m a l  q i l i s h  l o z i m :

1 .  U m u m i y  y i g ' i l i s h  v a  K u z a t u v  k e n g a s h i  q a r o r l a r i n i n g  b a j a r i l i s h i n i  
k u z a t i b  b o r i s h ;

2 .  K u z a t u v  k e n g a s h i g a  a k s i y a d o r l a r n i n g  m u r o j a a t l a r i  b o ‘ y i c h a  m u -  
v o f i q  a k s i n c h a  a l o q a n i  t a ’ m i n l a s h ;

3 .  B i z n e s  —  r e j a n i  t u z i s h  v a  a m a l g a  o s h i r i s h d a  K u z a t u v  k e n g a s h i  
v a  I j r o i y a  o r g a n i n i n g  s o l i d a r  ( b i r g a l i k d a )  j a v o b g a r l i g i ;

4 .  A k s i y a d o r l a r n i n g  d i v i d e n d l a r  b o ‘ y i c h a  « u m i d l a r i n i »  v a  i s h l a b  
c h i q a r i s h n i n g  q a y t a  i n v e s t i t s i y a  q i l i n i s h i g a  e h t i y o j l a r i n i  h i s o b g a  o l a d i g a n  
m o ‘ t a d i l  d i v i d e n d  s i y o s a t i ;
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5 .  A J  a s o s i y  f a o l i y a t i g a  m a n s u b  b o ‘ l m a g a n ,  m u l k l a r n i  s o t i b  o l i s h  
v a  b e g o n a l a s h t i r i s h ,  b i t i m l a r  h a m d a  z a x i r a  v a  b o s h q a  f o n d l a r n i  i s h l a -  
t i l i s h  u s t i d a n  K u z a t u v  k e n g a s h i n i n g  n a z o r a t i ;

6 . I j r o i y a  o r g a n i  b i l a n  y o l l a s h  b o ' y i c h a  m e h n a t  s h a r t n o m a s i  d o i -  
r a s i d a  q a t ’ i y  o ' z a r o  m u n o s a b a t l a r n i  y u r i t i s h .

K u z a t u v  k e n g a s h i n i n g  r o l i  v a  v a z i f a l a r i n i  q u y i d a g i l a r d a  k o ‘ r i s h  
m u m k i n :

K e n g a s h n i n g  v a z i f a s i g a  a k s i y a d o r l a r  n o m i d a n  J a m i y a t  f a o l i y a t i g a  
r a h b a r l i k  q i l i s h  v a  u n i n g  o l i y  m e n e j e r l a r i  ( B o s h q a r u v ,  B o s h  d i r e k t o r )  
f a o l i y a t i n i  n a z o r a t  q i l i s h  k i r a d i .

K e n g a s h  f a o l i y a t i n i n g  a s o s i y  j a b h a l a r i :
—  a k s i y a d o r l i k  j a m i y a t l a r i  s t r a t e g i y a s i n i  i s h l a b  c h i q i s h  v a  a m a l g a  

o s h i r i s h ;
—  r i s k l a r n i  b o s h q a r i s h  t i z i m i n i n g  y a r a t i l i s h i n i  t a ’ m i n l a s h ;
—  j a m i y a t n i n g  j o r i y  m o l i y a v i y - x o ‘j a l i k  f a o l i y a t i ;
—  a k s i y a d o r l i k  j a m i y a t l a r i  i j r o i y a  o r g a n i  ( o l i y  m e n e j e r l a r ) n i n g  

i s h l a s h i n i  k u z a t i s h ;
—  K e n g a s h  v a  u n i n g  a l o h i d a  a ’ z o l a r i n i n g  i s h i n i  y o ' l g a  q o ‘ y i s h ;
—  k o m p a n i y a  f a o l i y a t i  h a q i d a  a x b o r o t n i  t a y y o r l a s h  v a  o s h k o r  

q i l i s h ;
—  i n q i r o z n i n g  o l d i n i  o l i s h g a  q a r a t i l g a n  b o s h q a r u v ;
—  n o m z o d l a r n i  k o ' r s a t i s h ;
—  n o m z o d  k o ‘ r s a t i s h d a  c h e k l a n i s h l a r ;
—  n o m z o d  k o ‘ r s a t i s h  m u d d a t l a r i ;
—  s o n  t a r k i b i ;
—  n o m z o d l a r  b o ' y i c h a  t a l a b n o m a l a r n i  b e r i s h  t a r t i b i  v a  s h a k l i ;
—  t a l a b n o m a l a r n i  k o ‘ r i b  c h i q i s h  t a r t i b i .
K u z a t u v  k e n g a s h  a ’ z o l i g i g a  n o m z o d l a r g a  q o ‘ y i l a d i g a n  t a l a b l a r :
—  q o n u n c h i l i k d a  o ‘ r n a t i l g a n  c h e k l a n i s h l a r ;
—  a l o h i d a  a k s i y a d o r l i k  j a m i y a t l a r i d a  K u z a t u v  k e n g a s h i g a  s a y l a n a -  

d i g a n  s h a x s l a r g a  m a x s u s  t a l a b l a r .
K u z a t u v  k e n g a s h i  a ’ z o s i  u c h u n  z a r u r  b o ' l g a n  f a z i l a t l a r g a  q u y i -  

d a g i l a r  k i r a d i :
—  k o r p o r a t i v  h u q u q d a  s a v o d l i  b o ‘ l i s h ;
—  t a r m o q q a  d o i r  b i l i m l a r g a  v a  z a r u r  k a s b i y  m a l a k a g a  e g a  b o ‘ l i s h ;
—  h a l o l  v a  o ‘ z  m a s ’ u l i y a t i n i  h i s  q i l a d i g a n  s h a x s  s i f a t i d a  t a n i l g a n ;
—  y e t a r l i  v a q t  a j r a t a  o l a d i g a n ;
—  K e n g a s h n i n g  b o s h q a  a ’ z o l a r i ,  k o m p a n i y a  m e n e j e r l a r i  v a  

a k s i y a d o r l a r i  b i l a n  s a m a r a l i  h a m k o r l i k  q i l i s h g a  q o b ü i y a t l i ;
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—  m u s t a q i l  f i k r  b i l d i r i s h g a  v a  u n i  h i m o y a  q i l i s h g a  q o d i r ;
—  k o r p o r a t i v  m u n o s a b a t l a r  q a t n a s h c h i l a r i  m a n f a a t l a r i n i n g  m u v o z a -  

n a t i g a  r i o y a  q i l i s h ;
—  a k s i y a d o r l a r  v a  j a m i y a t  m a n f a a t l a r i n i  h i m o y a  q i l i s h  m a s a l a l a r i d a  

f a o l  p o z i t s i y a n i n g  m a v j u d l i g i .
J a m i y a t n i n g  k u n d a l i k  f a o l i y a t i g a  r a h b a r l i k  y a k k a b o s h c h i l i k  a s o s i d a g i  

i j r o i y a  o r g a n i  ( d i r e k t o r )  y o k i  k o l l e g i a l  i j r o i y a  o r g a n  ( b o s h q a r u v ,  
d i r e k s i y a )  t o m o n i d a n  a m a l g a  o s h i r i l i s h i  m u m k i n .

B i r  p a y t n i n g  o ‘ z i d a  h a m  y a k k a b o s h c h i l i k  a s o s i d a g i ,  h a m  k o l l e g i a l  
i j r o i y a  o r g a n l a r i  b o ‘ l i s h i  n a z a r d a  t u t i l g a n  j a m i y a t  u s t a v i d a  u l a r d a n  
h a r  b i r i n i n g  v a k o l a t l a r i  b e l g i l a b  q o ‘ y i l i s h i  k e r a k .

B u n d a y  h o l l a r d a  j a m i y a t n i n g  y a k k a b o s h c h i l i k  a s o s i d a g i  i j r o i y a  
o r g a n i  ( d i r e k t o r )  v a z i f a s i n i  b a j a r u v c h i  s h a x s  k o l l e g i a l  i j r o i y a  o r g a n i  
( b o s h q a r u v ,  d i r e k s i y a )  r a i s i  v a z i f a s i n i  h a m  a m a l g a  o s h i r a d i .

A k s i y a d o r l a r  u m u m i y  y i g ‘ i l i s h i n i n g  q a r o r i g a  b i n o a n  j a m i y a t  i j r o i y a  
o r g a n i n i n g  v a k o l a t l a r i  s h a r t n o m a  b o ‘ y i c h a  t i j o r a t  t a s h k i l o t i g a  ( b o s h q a -  
r u v c h i  t a s h k i l o t g a )  y o k i  y a k k a  t a r t i b d a g i  t a d b i r k o r g a  ( b o s h q a r u v c h i g a )  
b e r i l i s h i  m u m k i n .  T u z i l a d i g a n  s h a r t n o m a n i n g  s h a r t l a r i ,  b a s h a r t i  u s t a v d a  
o ' z g a c h a  q o i d a  n a z a r d a  t u t i l m a g a n  b o ‘ l s a ,  j a m i y a t  k u z a t u v  k e n g a s h i  
t o m o n i d a n  t a s d i q l a n a d i .

A k s i y a d o r l a r n i n g  u m u m i y  y i g ‘ i l i s h i  t o m o n i d a n  t a y i n l a n a d i g a n  
i j r o i y a  o r g a n i  t a r k i b i g a  k i r g a n  s h a x s n i n g  v a k o l a t l a r i  m u d d a t i d a n  i l g a r i  
t u g a t i l g a n  t a q d i r d a ,  j a m i y a t  k u z a t u v  k e n g a s h i  q a r o r i  b i l a n  b e l g i l a n g a n  
s h a x s  u n i n g  v a z i f a l a r i n i  j a m i y a t  a k s i y a d o r l a r i n i n g  n a v b a t d a g i  u m u m i y  
y i g ‘ i l i s h i g a c h a  b o ‘ l g a n  d a v r d a  v a q t i n c h a  b a j a r i b  t u r i s h i g a  y o ‘ l  
q o ‘ y i l a d i .

J a m i y a t  i j r o i y a  o r g a n i n i n g  v a k o l a t l a r i g a  j a m i y a t n i n g  k u n d a l i k  
f a o l i y a t i g a  r a h b a r l i k  q i l i s h g a  d o i r  b a r c h a  m a s a l a l a r  k i r a d i ,  a k s i y a d o r l a r  
u m u m i y  y i g ' i l i s h i n i n g  m u t l a q  v a k o l a t l a r i g a  y o k i  k u z a t u v  k e n g a s h i n i n g  
v a k o l a t l a r i g a  k i r i t i l g a n  m a s a l a l a r  b u n d a n  m u s t a s n o .

J a m i y a t  i j r o i y a  o r g a n i  a k s i y a d o r l a r  u m u m i y  y i g ‘ i l i s h i  v a  k u z a t u v  
k e n g a s h i n i n g  q a r o r l a r i  b a j a r i l i s h i n i  t a s h k i l  e t a d i .

J a m i y a t n i n g  y a k k a b o s h c h i l i k  a s o s i d a g i  i j r o i y a  o r g a n i  ( d i r e k t o r )  
j a m i y a t  n o m i d a n  i s h o n c h n o m a s i z  i s h  y u r i t a d i ,  s h u  j u m l a d a n  u n i n g  
m a n f a a t l a r i n i  i f o d a  e t a d i ,  j a m i y a t  n o m i d a n  b i t i m l a r  t u z a d i ,  s h t a t l a m i  
t a s d i q l a y d i ,  j a m i y a t n i n g  b a r c h a  x o d i m l a r i  b a j a r i s h i  m a j b u r i y  b o ‘ l g a n  
b u y r u q l a r  c h i q a r a d i  v a  k o ‘ r s a t m a l a r  b e r a d i .

J a m i y a t  i j r o i y a  o r g a n l a r i n i  t a s h k i l  e t i s h  h a m d a  u l a m i n g  v a k o l a t l a r i n i  
m u d d a t i d a n  i l g a r i  t u g a t i s h ,  a g a r  j a m i y a t  u s t a v i d a  u s h b u  m a s a l a l a r n i
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h a l  e t i s h  j a m i y a t  k u z a t u v  k e n g a s h i n i n g  v a k o l a t l a r i g a  k i r i t i l m a g a n  b o ' l s a ,  
a k s i y a d o r l a r  u m u m i y  y i g ' i l i s h i n i n g  q a r o r i g a  b i n o a n  a m a l g a  o s h i r i l a d i .

J a m i y a t  u s t a v i g a  m u v o f i q  y o k i  a k s i y a d o r l a r  u m u m i y  y i g ' i l i s h i n i n g  
y o x u d  j a m i y a t  k u z a t u v  k e n g a s h i n i n g  q a r o r i g a  b i n o a n  j a m i y a t n i n g  
y a k k a b o s h c h i l i k  a s o s i d a g i  i j r o i y a  o r g a n i  ( d i r e k t o r i ) n i ,  k o l l e g i a l  i j r o i y a  
o r g a n i  ( b o s h q a r u v i ,  d i r e k s i y a s i )  a ’ z o l a r i n i  t a y i n l a s h  t a n l o v  a s o s i d a  
a m a l g a  o s h i r i l i s h i  m u m k i n .

J a m i y a t n i n g  y a k k a b o s h c h i l i k  a s o s i d a g i  i j r o i y a  o r g a n i  ( d i r e k t o n ) m n g ,  
k o l l e g i a l  i j r o i y a  o r g a n i  ( b o s h q a r u v i ,  d i r e k s i y a s i )  a ’ z o l a r i ,  b o s h q a r u v c h i  
t a s h k i l o t  y o k i  b o s h q a r u v c h i n i n g  h u q u q l a r i  v a  m a j b u r i y a t l a r i  u s h b u  
Q o n u n ,  b o s h q a  q o n u n  h u j j a t l a r i ,  j a m i y a t  u s t a v i  t o m o n i d a n  h a m d a  
u l a r n i n g  h a r  b i r i  j a m i y a t  b i l a n  b i r  y i l  m u d d a t g a  t u z a d i g a n  s h a r t n o m a d a  
b e l g i l a n i b ,  s h a r t n o m a n i n g  a m a l  q i l i s h  m u d d a t i n i  u z a y t i r i s h  s h a r t n o -  
m a n i  q a y t a  t u z i s h  y o k i  u n i  t u g a t i s h  ( b e k o r  q i l i s h )  m u m k i n l i g i  t o ‘ g ‘ r i s i d a  
h a r  y i l i  q a r o r  q a b u l  q i l i n a d i .

J a m i y a t  n o m i d a n  s h a r t n o m a n i  k u z a t u v  k e n g a s h i n i n g  r a i s i  y o k i  
k u z a t u v  k e n g a s h i  v a k o l a t  b e r g a n  s h a x s  i m z o l a y d i .  J a m i y a t n i n g  
y a k k a b o s h c h i l i k  a s o s i d a g i  i j r o i y a  o r g a n i  ( d i r e k t o r i )  b i l a n ,  k o l l e g i a l  
i j r o i y a  o r g a n i  ( b o s h q a r u v i ,  d i r e k s i y a s i )  r a h b a r i ,  b o s h q a r u v c h i  t a s h k i l o t  
y o k i  b o s h q a r u v c h i  b i l a n  t u z i l a d i g a n  s h a r t n o m a d a  u l a r n i n g  a k s i y a d o r l i k  
j a m i y a t i  f a o l i y a t i  s a m a r a d o r l i g i n i  o s h i r i s h  b o ‘y i c h a  m a j b u r i y a t l a r i  h a m d a  
a k s i y a d o r l a m i n g  u m u m i y  y i g ' i l i s h i  v a  k u z a t u v  k e n g a s h i  o l d i d a  j a m i y a t 
n i n g  y i l l i k  b i z n e s - r e j a s i n i  b a j a r i s h  q a n d a y  b o r a y o t g a n l i g i  y u z a s i d a n  
b e r a d i g a n  h i s o b o t l a r i  d a v r i y l i g i  n a z a r d a  t u t i l i s h i  l o z i m .  J a m i y a t n i n g  
y a k k a b o s h c h i l i k  a s o s i d a g i  i j r o i y a  o r g a n i  ( d i r e k t o r i ) g a ,  k o l l e g i a l  i j r o i y a  
o r g a n i  ( b o s h q a r u v i ,  d i r e k s i y a s i )  a ’ z o l a r i g a  t o ' l a n a d i g a n  m e h n a t  h a q i  
v a  b o s h q a  h a q l a r  m i q d o r i ,  s h u n i n g d e k  b o s h q a r u v c h i  t a s > h k i l o t  v a  
b o s h q a r u v c h i  x i z m a t l a r i g a  h a q  t o ‘ l a s h  s h a r t l a r i  j a m i y a t  f a o l i y a t i n i n g  
s a m a r a d o r l i g i g a  t o ‘ g ‘ r i d a n - t o ‘ g ‘ r i  b o g ‘ l i q  b o ‘ l i b ,  s h a r t n o m a d a  
b e l g i l a n i s h i  k e r a k .

J a m i y a t n i n g  y a k k a b o s h c h i l i k  a s o s i d a g i  i j r o i y a  o r g a n i  ( d i r e k t o r )  
v a z i f a s i n i  h a m d a  b o s h q a  t a s h k i l o t l a r n i n g  b o s h q a r u v  o r g a n l a r i d a g i  
l a v o z i m l a r n i  o ‘ r i n d o s h l i k  y o ‘ l i  b i l a n  b i r  s h a x s n i n g  e g a l l a s h i g a  k u z a t u v  
k e n g a s h i  r o z i l i g i  b i l a n g i n a  y o ‘ l  q o ‘ y i l a d i .

A k s i y a d o r l a r  u m u m i y  y i g ‘ i l i s h i  y o k i  k u z a t u v  K e n g a s h i ,  a g a r  u s t a v g a  
b i n o a n  u n g a  s h u n d a y  h u q u q  b e r i l g a n  b o ‘ l s a ,  j a m i y a t n i n g  y a k k a b o s h 
c h i l i k  a s o s i d a g i  i j r o i y a  o r g a n i  ( d i r e k t o r ) ,  k o l l e g i a l  i j r o i y a  o r g a n i  
( b o s h q a r u v i ,  d i r e k s i y a s i )  a ’ z o l a r i ,  b o s h q a r u v c h i  t a s h k i l o t  y o k i  b o s h 
q a r u v c h i  b i l a n  t u z i l g a n  s h a r t n o m a n i  u l a r  s h a r t n o m a  s h a r t l a r i n i  b u z g a n
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t a q d i r d a  b e k o r  q i l i s h g a  h a q l i d i r .  K u z a t u v  k e n g a s h i  j a m i y a t n i n g  
y a k k a b o s h c h i l i k  a s o s i d a g i  i j r o i y a  o r g a n i  b i l a n ,  k o l l e g i a l  i j r o i y a  o r g a n i -  
n i n g  a ’ z o l a r i ,  s h u n i n g d e k  b o s h q a r u v c h i  t a s h k i l o t  y o k i  b o s h q a r u v c h i  
b i l a n  t u z i l g a n  s h a r t n o m a n i ,  a g a r  s h a r t n o m a  t u z i s h d a  u l a r  j a m i y a t  
u s t a v i n i  q o ‘ p o l  t a r z d a  b u z i s h g a  y o ‘ l  q o ‘ y g a n  b o ' l s a  y o k i  u l a r n i n g  
h a r a k a t l a r i  ( h a r a k a t s i z l i g i )  t u f a y l i  j a m i y a t g a  z a r a r  y e t k a z i l g a n  b o ‘ l s a ,  
m u d d a t i d a n  i l g a r i  t u g a t i s h  ( b e k o r  q i l i s h )  h u q u q i g a  e g a .

A k s i y a d o r l a r  u m u m i y  y i g ‘ i l i s h i  t o m o n i d a n  j a m i y a t  i j r o i y a  o r g a n i ,  
b o s h q a r u v c h i  t a s h k i l o t  y o k i  b o s h q a r u v c h i n i n g  v a k o l a t l a r i n i  t u g a t i s h  
t o ‘ g ‘ r i s i d a  q a r o r  q a b u l  q i l i n g a n  t a q d i r d a  i j r o i y a  o r g a n i n i n g  v a k o l a t l a r i n i  
b o s h q a r u v c h i  t a s h k i l o t  y o k i  b o s h q a r u v c h i g a  o ‘ t k a z i s h  t o ‘ g ‘ r i s i d a g i  
m a s a l a  o ‘ s h a  u m u m i y  y i g ‘ i l i s h n i n g  o ' z i d a  h a l  e t i l i s h i  y o k i  i j r o i y a  o r g a n i  
r a h b a r i n i n g  v a z i f a s i n i  v a q t i n c h a  b a j a r u v c h i  s h a x s n i  h a m  t a y i n l a g a n  
h o l d a  a k s i y a d o r l a m i n g  y a q i n  o r a d a g i  u m u m i y  y i g ‘ i l i s h i d a  k o ‘ r i b  c h i q i s h  
u c h u n  q o l d i r i l i s h i  m u m k i n .

A g a r  j a m i y a t n i n g  i j r o i y a  o r g a n i n i  t u z i s h  a k s i y a d o r l a r  u m u m i y  
y i g ' i l i s h i n i n g  m u t l a q  v a k o l a t l a r i g a  k i r i t i l g a n  b o ‘ l s a ,  i j r o i y a  o r g a n i ,  
b o s h q a r u v c h i  t a s h k i l o t  y o k i  b o s h q a r u v c h i n i n g  v a k o l a t l a r i n i  t u g a t i s h  
t o ‘ g ‘ r i s i d a  q a r o r  q a b u l  q i l g a n  k u z a t u v  k e n g a s h i  i j r o i y a  o r g a n i  r a h b a 
r i n i n g  v a z i f a s i n i  v a q t i n c h a  b a j a r u v c h i  s h a x s n i  t a y i n l a s h  t o ‘ g ‘ r i s i d a  q a r o r  
q a b u l  q i l a d i ,  s h u n i n g d e k  i j r o i y a  o r g a n i  t o ‘ g ‘ r i s i d a g i  m a s a l a n i  h a l  e t i s h  
u c h u n  a k s i y a d o r l a m i n g  n a v b a t d a n  t a s h q a r i  u m u m i y  y i g ‘ i l i s h i n i  c h a -  
q i r a d i .

K o r p o r a t i v  n a z o r a t  o r g a n l a r i g a  q u y i d a g i l a r  k i r a d i :
-  T a f t i s h  k o m i s s i y a s i ;
-  A u d i t o r l i k  t a s h k i l o t i .
J a m i y a t n i n g  m o l i y a - x o ‘j a l i k  f a o l i y a t i n i  n a z o r a t  q i l i s h  u c h u n  j a m i y a t  

u s t a v i g a  m u v o f i q  a k s i y a d o r l a m i n g  u m u m i y  y i g ‘ i l i s h i  t a f t i s h  k o m i s s i y a -  
s i n i  s a y l a y d i .

J a m i y a t  t a f t i s h  k o m i s s i y a s i n i n g  v a k o l a t l a r i  u s h b u  q o n u n  v a  j a m i y a t  
u s t a v i  b i l a n  b e l g i l a n a d i .

J a m i y a t  t a f t i s h  k o m i s s i y a s i  f a o l i y a t i n i n g  t a r t i b i  a k s i y a d o r l a r  u m u m i y  
y i g ' i l i s h i  t o m o n i d a n  t a s d i q l a n a d i g a n  n i z o m d a  b e l g i l a b  q o ‘ y i l a d i .

J a m i y a t n i n g  m o l i y a - x o ‘j a l i k  f a o l i y a t i n i  t e k s h i r i s h  ( t a f t i s h  q i l i s h )  
b i r  y i l l i k  y o k i  b o s h q a  d a v r  i c h i d a g i  f a o l i y a t  y a k u n l a r i  b o ‘ y i c h a  t a f t i s h  
k o m i s s i y a s i n i n g  t a s h a b b u s i g a  b i n o a n ,  a k s i y a d o r l a r  u m u m i y  y i g ‘ i l i s h i ,  
k u z a t u v  k e n g a s h i n i n g  q a r o r i g a  y o k i  j a m i y a t  o v o z  b e r u v c h i  a k s i y a l a r i n i n g  
h a m m a s i  b o ‘ l i b  k a m i d a  o ‘ n  f o i z i g a  e g a l i k  q i l u v c h i  a k s i y a d o r  ( a k s i y a -  
d o r l a r ) n i n g  t a l a b i g a  b i n o a n  a m a l g a  o s h i r i l a d i .
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J a m i y a t  t a f t i s h  k o m i s s i y a s i n i n g  t a l a b i g a  b i n o a n  j a m i y a t n i n g  
b o s h q a r u v  o r g a n l a r i d a g i  m a n s a b d o r  s h a x s l a r  m o l i y a - x o ‘j a l i k  f a o -  
l i y a t i  t o ‘ g ‘ r i s i d a g i  h u j j a t l a r n i  t a f t i s h  k o m i s s i y a s i g a  t a q d i m  e t i s h -  
l a r i  s h a r t .

J a m i y a t n i n g  t a f t i s h  k o m i s s i y a s i  u s h b u  Q o n u n n i n g  7 2 - m o d d a s i g a  
m u v o f i q  a k s i y a d o r l a r n i n g  n a v b a t d a n  t a s h q a r i  u m u m i y  y i g ‘ i l i s h i  c h a q i -  
r i l i s h i n i  t a l a b  q i l i s h g a  h a q l i .

J a m i y a t  t a f t i s h  k o m i s s i y a s i n i n g  a ’ z o l a r i  b i r  v a q t n m g  o ' z i d a  j a m i y a t  
k u z a t u v  k e n g a s h i n i n g  a ’ z o s i  b o ' l i s h l a r i ,  s h u n i n g d e k  j a m i y a t n i n g  
b o s h q a r u v  o r g a n l a r i d a  b o s h q a  l a v o z i m l a m i  e g a l l a s h l a r i  m u m k i n  e m a s .  
J a m i y a t  k u z a t u v  k e n g a s h i n i n g  a ’ z o l a r i g a  y o k i  b o s h q a r u v  o r g a n l a r i d a g i  
m a n s a b d o r  s h a x s l a r g a  q a r a s h l i  a k s i y a l a r  j a m i y a t  t a f t i s h  k o m i s s i y a s i  
a ’ z o l a r i n i  s a y l a s h  c h o g ‘ i d a  o v o z  b e r i s h d a  i s h t i r o k  e t i s h i  m u m k i n  
e m a s .

J a m i y a t n i n g  m o l i y a - x o ‘j a l i k  f a o l i y a t i n i  t e k s h i r i s h  y a k u n l a r i g a  k o ‘ r a  
t a f t i s h  k o m i s s i y a s i  x u l o s a  t a y y o r l a y d i ,  b u  x u l o s a d a :

—  h i s o b o t l a r d a  v a  j a m i y a t n i n g  b o s h q a  m o l i y a  h u j j a t l a r i d a  a k s  
e t t i r i l g a n  m a ’ l u m o t l a r  q a y  d a r a j a d a  t o ‘g ‘ r i l i g i g a  b a h o  b e r i l a d i ;

-  b u x g a l t e r i y a  h i s o b i n i  y u r i t i s h  v a  m o l i y a  h i s o b o t i n i  t a q d i m  e t i s h  
t a r t i b i ,  s h u n i n g d e k  m o l i y a - x o ' j a l i k  f a o l i y a t i n i  a m a l g a  o s h i r i s h  c h o g ‘ i d a  
q o n u n  h u j j a t l a r i  b u z i l g a n l i g i  t o ‘ g ‘ r i s i d a  a x b o r o t  b e r i l a d i .

A u d i t o r l i k  t a s h k i l o t i  j a m i y a t  b i l a n  t u z i l g a n  s h a r t n o m a g a  m u 
v o f i q  q o n u n  h u j j a t l a r i d a  b e l g i l a n g a n  t a r t i b d a  j a m i y a t n i n g  m o l i y a -  
x o ' j a l i k  f a o l i y a t i n i  t e k s h i r a d i  v a  u n g a  a u d i t o r l i k  x u l o s a s i  t a q d i m  
e t i l a d i .

A u d i t o r l i k  t a s h k i l o t i  j a m i y a t n i n g  m o l i y a v i y  h i s o b o t i  v a  m o l i y a g a  
d o i r  b o s h q a  a x b o i o l l a i  l i a q i d a  n o t o ' g ' r i  y a k u n  b a y o n  e t i l g a n  a u d i t o r l i k  
x u l o s a s i  t u z g a n l i k  o q i b a t i d a  y e t k a z i l g a n  z a r a r  u c h u n  j a m i y a t  o l d i d a  

j a v o b g a r  b o ' l a d i .
U s t a v  f o n d i d a g i  d a v l a t  u l u s h i  e l l i k  f o i z d a n  k o ‘ p  b o ‘ l g a n  j a m i y a t -  

l a r d a  a u d i t o r l i k  t e k s h i r u v i  o ‘ t k a z i s h  u c h u n  a u d i t o r l i k  t a s h k i l o t i n i  t a n l a s h  
0 ‘ z b e k i s t o n  R e s p u b l i k a s i  D a v l a t  m u l k i n i  b o s h q a r i s h  d a v l a t  q o ‘ m i t a s i  
v a  0 ‘ z b e k i s t o n  R e s p u b l i k a s i  M o l i y a  v a z i r l i g i  t o m o n i d a n  b e l g i l a n a d i g a n  
r o ‘ y x a t  b o ‘ y i c h a  t a n l o v  a s o s i d a  a m a l g a  o s h i r i l a d i .

K o r p o r a t i v  x u l q - a t v o r  k o d e k s i g a  k i r i t i l g a n  y a n g i l i k l a r  q a t o r i d a  
a k s i y a d o r l i k  k o m p a n i y a l a r i g a  m a x s u s  m a n s a b d o r  —  j a m i y a t  k o t i b i  
( k o r p o r a t s i y a  k o t i b ) g a  e g a  b o ' l i s h  t a v s i y a s i n i  k o ‘ r s a t i s h  m u m k i n  b o ‘ l i b ,  
u n i n g  a s o s i y  v a z i f a s i  j a m i y a t  m a n s a b d o r  s h a x s l a r i  v a  o r g a n l a r i n i n g  
j a m i y a t  a k s i y a d o r l a r i  m a n f a a t l a r i  a m a l g a  o s h i r i l i s h i n i  k a f o l a t l o v c h i
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t a l a b l a r g a  r i o y a  q i l i s h i n i  t a ’ m i n l a s h  h i s o b l a n a d i .  J a m i y a t  k o t i b i n i  
t a y i n l a s h  ( s a y l a s h )  t a r t i b i  v a  u n i n g  m a j b u r i y a t l a r i  j a m i y a t  n i z o m i d a  
k o ‘ r s a t i l g a n  b o ' l i s h i  l o z i m .

U m u m a n  o l g a n d a ,  k o r p o r a t i v  k o t i b  f u n k s i y a l a r i  q a t o r i g a  q u y i d a -  
g i l a r n i  k i r i t i s h  m u m k i n :

1 .  A k s i y a d o r l a r  u m u m i y  y i g ‘ i l i s h i n i n g  q o n u n c h i l i k  t a l a b l a r i ,  j a m i y a t  
n i z o m i  v a  b o s h q a  i c h k i  h u j ü a t l a r i g a  m u v o f i q ,  a k s i y a d o r l a r  u m u m i y  
y i g ‘ i l i s h i  o ‘ t k a z i s h  h a q i d a g a  q a r o r g a  a s o s a n  t a y y o r l a n i s h i  v a  b o ‘ l i b  
o ‘ t i s h i n i  t a ’ m i n l a s h ;

2 .  D i r e k t o r l a r  K e n g a s h i  m a j l i s l a r i n i n g  q o n u n c h i l i k  t a l a b l a r i ,  j a m i y a t  
n i z o m i  v a  b o s h q a  i c h k i  h u j j a t l a r i g a  m u v o f i q  t a y y o r l a n i s h i  v a  b o ‘ l i b  
o ' t i s h i n i  t a ’ m i n l a s h ;

3 .  D i r e k t o r l a r  K e n g a s h i  a ’ z o l a r i g a  u l a r n i n g  o ‘ z  f u n k s i y a l a r i n i  b a j a r i -  
s h i d a  k o ‘ m a k l a s h i s h ;

4 .  J a m i y a t  h a q i d a  a x b o r o t  t a q d i m  e t i s h  v a  j a m i y a t  h u j j a t l a r i n i n g  
s a q l a n i s h i n i  t a ’ m i n l a s h ;

5 .  J a m i y a t  t o m o n i d a n  a k s i y a d o r l a r n i n g  m u r o j a a t l a r i n i  t e g i s h l i  t a r z d a  
k o ‘ r i b  c h i q i s h i  v a  a k s i y a d o r l a r  h u q u q l a r i n i  b u z i s h  b i l a n  b o g ‘ l i q  n i z o l a r n i  
h a l  q i l i s h ;

6 . D i r e k t o r l a r  K e n g a s h i  r a i s i n i  u l a r n i  t a ’ m i n l a s h  j a m i y a t  k o t i b i n i n g  
m a j b u r i y a t l a r i  d o i r a s i g a  k i r a d i g a n  j a r a y o n l a r g a  t o ' s q i n l i k  q i l u v c h i  b a r c h a  
h o l a t l a r  h a q i d a  x a b a r d o r  q i l i s h .

7 .  T a r t i b g a  s o l u v c h i  o r g a n l a r ,  a u d i t o r l a r ,  k r e d i t o r l a r  v a  b o s h q a  
m a n f a a t d o r  t o m o n l a r  b i l a n  o ‘ z a r o  a l o q a  q i l i s h ;

8 .  K o m p a n i y a n i n g  m o s  k e l u v c h i  q o n u n c h i l i k k a  r i o y a  q i l i s h i n i  
t a ’ m i n l a s h .

K o r p o r a t i v  k o t i b  i k k i t a  a s o s i y  t a l a b g a  j a v o b  b e r i s h i  q u y i d a g i  m a s a -  
l a l a r d a  y u q o r i  m a h o r a t g a  e g a  b o ‘ l i s h  l o z i m :

•  a k s i y a d o r l a r  u m u m i y  y i g ‘ i l i s h i n i  t a y y o r l a s h  v a  o ‘ t k a z i s h ,  D K  
f a o l i y a t i ,  j a m i y a t  h a q i d a  a x b o r o t  s a q l a s h  v a  t a q d i m  e t i s h  t a r t i b i g a  
r i o y a  q i l i s h ,  c h u n k i  a y n a n  s h u  j a r a y o n l a r g a  a m a l  q i l m a s l i k  a k 
s i y a d o r l a r  h u q u q l a r i  v a  m a n f a a t l a r i  b u z i l i s h i g a  k o ' p r o q  o l i b  k e l a d i ;

•  u n i n g  m a q o m i  k o m p a n i y a  m e n e j e r l a r i g a  n i s b a t a n  y e t a r l i  d a r a j a d a  
m u s t a q i l l i k n i ,  a k s i y a d o r l a r  f i k r i  v a  s h i k o y a t l a r i n i  t o ‘ p l a s h  h a m d a  
d i r e k t o r l a r  K e n g a s h i g a  y e t k a z i s h i  l o z i m .  J a m i y a t  k o t i b i n i n g  i j r o i y a  
o r g a n i  m a n s a b d o r  s h a x s l a r i d a n  m u s t a q i l l i g i n i  t a ’ m i n l a s h  u c h u n  
k o r p o r a t i v  x u l q - a t v o r  k o d e k s i d a  k o r p o r a t i v  k o t i b  l a v o z i m i g a  t a y i n l a s h  
v a  i s h d a n  b o ' s h a t i s h  k o m p a n i y a  d i r e k t o r l a r  K e n g a s h i n i n g  q a r o r i  b i l a n  
a m a l g a  o s h i r i l i s h i  t a v s i y a  e t i l a d i .
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S h u n i  t a ’ k i d l a b  o ‘ t i s h  j o i z k i ,  o x i r g i  y i l l a r d a  k o t i b  f u n k s i y a l a r i  a n c h a  
m u r a k k a b l a s h d i .  H o z i r g i  p a y t d a  k o r p o r a t s i y a l a r  i n s t i t u t s i o n a l  i n v e s t o r l a r  
t a ’ s i r i n i n g  o ' s i s h i ,  f u q a r o l i k  j a m i y a t i n i n g  i j t i m o i y  j a v o b g a r l i g i g a  t a l a b l a r i  
k u c h a y i s h i ,  k o r x o n a  x o d i m l a r i  v a  a k s i y a d o r l a r i  t o m o n i d a n  d i r e k t o r l a r  
K e n g a s h i  v a  t o p  —  m e n e j m e n t g a  b o s i m n i n g  o r t i s h i ,  q o n u n c h i l i k  
m e ’ y o r l a r i n i n g  q a t t i q l a s h u v i  s h a r o i t l a r i d a  i s h l a s h i g a  t o ‘ g ‘ r i  k e l m o q d a .  
N a t i j a d a  K o r p o r a t i v  k o t i b  i k k i n c h i  d a r a j a l i  m a n s a b d o r  s h a x s d a n  z a m o -  
n a v i y  A J d a  a s o s i y  f i g u r a l a r d a n  b i r i g a  a y l a n d i .

7 . 2 .  K o r p o r a t i v  x u l q - a t v o r  k o d e k s i

K o r p o r a t i v  x u l q - a t v o r  k o d e k s i d a  d i r e k t o r l a r  K e g a s h i  t a r k i b i g a  
M u s t a q i l  D i r e k t o r  k i r i t i s h  t a v s i y a  e t i l a d i .  K o d e k s d a  j a m i y a t  d i r e k t o r l a r  
K e n g a s h i  a ’ z o s i n i n g  m a j b u r i y a t l a r n i  i j r o  e t i s h  y e t t i  y i l l i k  m u d d a t i  
t u g a g a n d a n  s o ‘ n g  M u s t a q i l  D i r e k t o r  m u s t a q i l  s i f a t i d a  k o ‘ r i b  c h i q i l i s h i  
m u m k i n  e m a s ü g i  b e l g i l a b  q o ‘ y i l g a n .

K o r p o r a t i v  x u l q - a t v o r  k o d e k s i d a ,  s h u n i n g d e k ,  d i r e k t o r l a r  k e n g a s h i  
( D K )  t a r k i b i d a  d i r e k t o r l a r  k e n g a s h i  v a k o l a t l a r i  d o i r a s i g a  k i r a d i g a n  
e n g  m u h i m  m a s a l a l a r n i  d a s t l a b k i  k o ‘ r i b  c h i q i s h  u c h u n  m a x s u s  q o ‘ m i -  
t a l a r  t a s h k i l  q i ü s h  t a v s i y a  e t i l a d i :

1 .  S t r a t e g i k  r e j a l a s h t i r i s h  b o ' y i c h a  q o ‘ m i t a  u z o q  m u d d a t l i  i s t i q b o l d a  
j a m i y a t  s a m a r a d o r l i g i n i  o s h i r i s h g a  x i z m a t  q i l a d i .

2 .  A u d i t  b o ‘ y i c h a  q o ‘ m i t a  ( j a m i y a t n i n g  m o l i y a - x o ‘j a l i k  f a o l i y a t i  
u s t i d a n  D K  n a z o r a t i n i  t a ’ m i n l a y d i ) .

3 .  M u k o f o t l a s h  v a  k a d r l a r  b o ‘ y i c h a  q o ‘ m i t a  ( j a m i y a t n i  b o s h q a r i s h g a  
y u q o r i  m a l a k a h  m u t a x a s s i s l a r  j a l b  q i l i s h g a  v a  u l a m i n g  m u v a f f a q i y a t l i  
i s h l a s h i  u c h u n  z a r u r  c h o r a l a r  y a r a t i s h g a  x i z m a t  q i l a d i ) .

4 .  K o r p o r a t i v  n i z o l a r n i  t a r t i b g a  s o l i s h  b o ‘ y i c h a  q o ‘ m i t a  ( A J  
i s h t i r o k i d a  k o r p o r a t i v  n i z o l a r n i n g  o l d i n i  o l i s h  v a  s a m a r a l i  h a l  e t i s h g a  
x i z m a t  q i l a d i ) .

5 .  E t i k a  b o ‘ y i c h a  q o ‘ m i t a  ( j a m i y a t n i n g  a h l o q i y  m e ’ y o r l a r g a  r i o y a  
q i l i s h i  v a  j a m i y a t d a  i s h o n c h  a s o s i d a g i  m u n o s a b a t l a r  s h a k l l a n t i r i s h g a  
x i z m a t  q i l a d i ) .

D K  s a m a r a l i  i s h l a s h i  —  k o m p a n i y a l a r  i n v e s t i t s i o n  j a l b  e t u v c h a n i i g i n i  
o s h i r i s h ,  u l a r n i n g  a k s i y a d o r l i k  q i y m a t i n i  o ‘ s t i r i s h n i n g  m u h i m  o m i l i ,  
D K n i n g  o ‘ z i  e s a  k o r p o r a t i v  b o s h q a r u v  s i f a t l i  t i z i m i n i n g  b o s h  e l e m e n t i  
h i s o b l a n a d i .

B o s h q a r m a  v a k o l a t l a r i  q o n u n c h i l i k d a  b e l g i l a b  b e r i l m a g a n ,  b i r o q  
q o n u n d a  b o s h q a r m a  v a k o l a t l a r i  j a m i y a t  n i z o m i  t o m o n i d a n  b e l g i l a n i s h i
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k o ‘ r s a t i l g a n .  K o r p o r a t i v  x u l q - a t v o r  k o d e k s i  b o s h q a r m a  v a k o l a t l a r i  d o i -  
r a s i g a  q u y i d a g i l a r n i  k i r i t i s h n i  t a v s i y a  e t a d i :  f a o l i y a t n i n g  u s t u v o r  
y o ‘ n a l i s h l a r i  v a  m o l i y a - x o ‘j a l i k  r e j a s i n i  i s h l a b  c h i q i s h n i  t a s h k i l  q i l i s h ,  
j a m i y a t n i n g  i j r o i y a  o r g a n l a r i  v a k o l a t l a r i g a  k i r i t i l g a n  i c h k i  h u j j a t l a r i n i  
t a s d i q l a s h .

Q o n u n d a  j a m i y a t n i n g  i j r o i y a  o r g a n l a r i  m a j b u r i y a t l a r i  y o ‘ q ,  l e k i n  
u n d a  b o s h  d i r e k t o r  v a  b o s h q a r m a  a ’ z o l a r i n i n g  h u q u q  h a m d a  m a j b u 
r i y a t l a r i  j a m i y a t  b i l a n  u l a r n i n g  h a r  b i r i  t u z g a n  s h a r t n o m a g a  k o ‘ r a  
b e l g i l a n i s h i  k o ‘ r s a t i l g a n .

K o d e k s d a  i j r o i y a  o r g a n l a r i  h a r  o y  d i r e k t o r l a r i  K e n g a s h i  o l d i d a  o ‘ z  
f a o l i y a t i  h a q i d a  h i s o b o t  b e r i s h i  t a v s i y a  e t i l g a n .

K o m p a n i y a  K o d e k s l a r i  n i m a  u c h u n  k e r a k ?
—  K o r x o n a n i n g  e ’ l o n  q i l i n g a n  q a d r i y a t l a r i  —  m a q s a d l a r i  v a  v a -  

z i f a l a r i  b i l a n  k o m p a n i y a  f a o l i y a t i n i  t a r t i b g a  s o l a d i g a n  q o i d a l a r  o r a s i d a  
k o ‘ p r i k  v a z i f a s i n i  b a j a r a d i ;

—  t a s h k i l o t n i n g  m a q s a d l a r i  v a  t a s a w u r l a r i g a  a n i q l i k  k i r i t a d i ,  q o i 
d a l a r  b i l a n  k o n s t e p t u a l  b o g l a n i s h n i  t a ’ m i n l a y d i ;

—  b a r c h a  x o d i m l a r  u c h u n  m u h i m  q o ‘ l l a n m a  v a  m a d a n i y a t  
i n s t i t u t i n i  r i v o j l a n t i r i s h d a  i l h o m b a x s h  k u c h d i r ;

—  o ‘ r n a t i l g a n  q a d r i y a t l a r  v a  a n d o z a l a r n i  t u s h u n t i r i s h d a  m u h i m  
v o s i t a ;

—  t a d b i r k o r l i k  m a s ’ u l i y a t i n i  o s h i r i s h  v a  k o r p o r a t i v  r a h b a r i y a t n i  
y a x s h i l a s h d a  s a m a r a l i  v o s i t a .

K o d e k s l a r  b i r  n e c h t a  t u r l a r g a  b o ' l i n a d i :
1 .  Q a d r i y a t l a r g a  a s o s l a n g a n  K o d e k s l a r :

—  k o m p a n i y a  x o d i m i  y o k i  v a k i l i n i n g  x u l q - a t v o r i  v a  h a r a k a t l a r i n i  
b e l g i l a b  b e r u v c h i  m a ’ l u m  b i r  a x l o q i y  t a m o y i l l a r n i ,  o ‘ z i n i  t u t i s h  h a m d a  
f i k r l a s h  u s u l i n i  o ‘ r n a t a d i ;

—  A Q S h ,  K a n a d a ,  Y e v r o p a ,  Y a p o n i y a  v a  L o t i n  A m e r i k a s i d a  
s a m a r a l i  q o ' l l a n i l a d i g a n ,  n a m u n a  s i f a t i d a  t a n l a n g a n  y a g o n a  k o d e k s .  
K a n a d a  v a  Y e v r o p a d a  k e n g  t a r q a l g a n  K o d e k s  t u r i .

2 .  I n t i z o m  m e ’ y o r l a r i g a  a s o s l a n g a n  K o d e k s l a r :
—  r u x s a t  e t i l g a n  v a  e t i l m a g a n  h o l a t l a r n i n g  m a q s a d l i  y o ' n a l t i r i l g a n  

t a ’ r i f l a r i ;
—  x o d i m n i n g  x u l q - a t v o r i ,  o d a t d a ,  o ' z a r o  m u v o f i q  t a ’ r i f l a r n i n g  

m a r k a z i d a  t u r a d i ;
—  A Q S h d a  k a m  q o i l a n i l a d i .  D u n y o n i n g  b o s h q a  h u d u d l a r i d a  h a m  

k a m  q i z i q i s h a d i .
3 .  K o d e k s  v o s i t a  s i f a t i d a :
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-  x o d i m  t o m o n i d a n  k o m p a n i y a  x u l q i y  t a m o y i l l a r i g a  q a t ’ i y  r i o y a  
q i l i s h i  m u v a f f a q i y a t g a  e r i s h i s h n i n g  g a r o v i d i r ;

-  x o d i m l a r  x u l q - a t v o r i  v a  b a j a r g a n  i s h l a r i g a  q a r a b  b a h o  b e r i s h n i  
h a m d a  y u q o r i  m a ’ n a v i y  a n d o z a l a r  a k s i y a d o r l i k  k a p i t a l i n i n g  u z o q  
m u d d a t l i  o ' s i s h i n i n g  k a l i t i  e k a n l i g i g a  a k s i y a d o r l a r n i  i s h o n t i r i s h n i  i s t a y d i -  
g a n  m a ’ m u r i y a t  t o m o n i d a n  t e z - t e z  i s h l a t i b  t u r i l a d i .

K o m p a n i y a l a r n i n g  b a r c h a  h a m k o r l a r  o l d i d a g i  m a j b u r i y a t l a r i :
-  k o m p a n i y a  x u l q i y  t a m o y i l l a r i n i  t a s d i q l a s h  u c h u n  t a s h k i l i y  t a m o y i l  

s i f a t i d a  k o m p a n i y a n i n g  t u r l i  o ‘ z a r o  b o g ' l a n g a n  g u r u h l a r  b i l a n  m u n o s a -  
b a t l a r i  b o ‘ y i c h a  m u h o k a m a l a r d a n  f o y d a l a n i s h ;

-  b i r  v a q t l a r  b u n d a y  t u r d a g i  k o d e k s l a r  Y e v r o p a d a  k e n g  t a r q a l g a n  
e d i ;  e n d i l i k d a  f a q a t  3 0 %  Y e v r o p a  k o m p a n i y a l a r i  k o d e k s l a r i  m a t n l a r i  
s h u n d a y  x a r a k t e r g a  e g a .

Y e v r o p a d a n  t a s h q a r i d a g i  b i r  n e c h t a  k o m p a n i y a  v o s i t a c h i  u s u l i d a n  
f o y d a l a n i s h a d i .

K o d e k s  x u l q - a t v o r g a  t a ’ s i r i  q u y i d a g i c h a  b o ' l a d i ;
-  q o i d a l a r n i n g  y o ‘ l g a  s o l i s h i  —  k u t i l a d i g a n  f e ’ l - a t v o r n i  t u s h u n -  

t i r a d i g a n  h u j j a t l a r ;
-  k u t i l a d i g a n  v a  m u v o f i q  h a r a k a t l a r n i n g  m e ’ y o r l a r i ;
-  k o ' z g u  —  a g a r  f e ’ l - a t v o r  t o ‘ g ‘ r i  b o ' l s a  m u v o f i q l i g i n i  t a s d i q l a y d i ;
-  k a t t a l a s h t i r a d i g a n  o y n a  —  x o d i m l a r n i  a y t i l g a n l a r n i  v a  b a j a r i l g a n -  

l a r n i  d i q q a t  b i l a n  t e k s h i r i s h g a  r a g ' b a t l a n t i r a d i ;
-  h i m o y a  —  s h u b h a l i  h u l q i y  v a z i y a t l a r d a  x o d i m l a r g a  m a d a d  b e r a d i ;
-  k o m p a n i y a  v a  x o d i m l a r g a  k e l t i r i l a d i g a n  z a r a r n i n g  o l d i n i  o l i s h  

u c h u n  x a t a r d a n  o ‘ z  v a q t i d a  o g o h  e t a d i ;
-  y o n g ‘ i n g a  q a r s h i  t e z k o r  x a b a r  —  x o d i m l a r n i  q o i d a b u z a r l i k l a r  

h a q i d a  a x b o i o t  b e r i s h i n i  r a g ' b a t l a n t i r a d i ;
-  k l u b  —  t o ‘ g ‘ r i  k e l m a y d i g a n  k o d e k s n i n g  i s h l a t i l i s h  o q i b a t l a r i n i  

k o ' r s a t a d i .
B i z n e s  h u l q i  k o r p o r a t i v  K o d e k s l a r i  q u y i d a g i l a r d a  q o ‘ l  k e l i s h i  

m u m k i n :
-  b i z n e s  x u l q i  k o d e k s l a r i  b o r  b o ‘ l g a n ,  b i z n e s  x u l q i  b o ' y i c h a  

t r e n i n g l a r  o ' t k a z i l i b  t u r i l a d i g a n  v a  h i s o b o t  b e r i s h  m e x a n i z m l a r i  i s h l a y -  
d i g a n  k o r x o n a l a r d a  x o d i m l a r :

-  k a m r o q  d a r a j a d a  x i z m a t  v a z i f a l a r i g a  x i l o f  i s h  t u t a d i l a r ;
-  a n d o z a l a r  v a  q o i d a l a r n i  b u z i s h d a n  m a n f a a t d o r  b o ‘ l m a y d i l a r ;
-  x i z m a t  b u r c h i n i n g  b u z i l a y o t g a n l i g i  h a q i d a  r a h b a r i y a t g a  k o ‘ p r o q  

a x b o r o t  b e r a d i l a r ;
-  k o m p a n i y a d a  i s h l a s h i d a n  k o ‘ p r o q  q o n i q a d i l a r ;



-  o ‘ z  m e h n a t i d a n  k o ‘ p r o q  q o n i q a d i l a r  ;
—  r a q o b a t c h i l a r g a  n i s b a t a n  o ‘ z  k o m p a n i y a s i g a  y u q o r i  b a h o  b e r a d i .  

Tayanch iboralar:
me’yor, huquqiy me’yor, qimmatli qog‘oz, investitsiyalar, soliq, biznes, 
rekvizit, emitent, insayderlik axborotlari.

Nazorat savollari
1. Korporativ boshqaruvining institutsional asoslari nimalardan iborat?
2. Korporativ huquq tushunchasi nima?
3. Korporativ huquqning belgilarini aytib bering.
4. Korporativ me’yoriy hujjatlami tartibga solishni tushuntirib bering.
5. Korporativ boshqaruv dasturini amalga oshirish bo ‘yicha takliflar 

nimadan iborat?
6. Korporativ boshqaruvning andozalarini aytib bering.
7. Korporativ boshqaruv kodeksiga qo‘yiladigan taiablar qanday?



V III b o b .  J A H O N  M O L I Y A V I Y - I Q T I S O D I Y  I N Q I R O Z I  
S H A R O I T I D A  K O R P O R A T S I Y A L A R N I N G  F A O L I Y A T  

K O ‘ R S A T I S H  M E X A N I Z M I  V A  U L A R N I N G  X U S U S I Y A T L A R I

8 . 1 .  0 ‘ z b e k i s t o n d a  k o r p o r a t s i y a  m u s t a q i l  a k s i y a d o r l i k  
j a m i y a t i  s i f a t i d a

K o r p o r a t s i y a l a r n i  e n g  k e n g  t a r q a l g a n  t a ’ r i f i  b u  —  o ‘ z  o l d i g a  
m a ’ l u m  b i r  m a q s a d l a r  q o ‘ y g a n ,  j a m i y a t  m a n f a a t l a r i d a  h a r a k a t  q i -  
l a d i g a n ,  b e l g i l a n g a n  h u q u q l a r g a  e g a ,  y u r i d i k  s h a x s  h i s o b l a n g a n ,  
d o i m i y  a s o s d a  f a o l i y a t  y u r i t a d i g a n  v a  m a s ’ u l i y a t i  c h e k l a n g a n  t a s h k i l o t  
h i s o b l a n a d i .

U s t a v  f o n d i  j a m i y a t n i n g  a k s i y a d o r l a r g a  n i s b a t a n  m a j b u r i y a t l a r i n i  
t a s d i q l o v c h i  m u a y y a n  m i q d o r d a g i  a k s i y a l a r g a  t a q s i m l a n g a n  x o ‘j a l i k  
y u r i t u v c h i  s u b y e k t  a k s i y a d o r l i k  j a m i y a t i  d e b  h i s o b l a n a d i .

J a m i y a t  q o n u n  h u j j a t l a r i d a  t a q i q l a n m a g a n  f a o l i y a t n i n g  h a r  q a n d a y  
t u r l a r i n i  a m a l g a  o s h i r i s h  c h o g ‘ i d a  h u q u q l a r g a .  e g a  b o ‘ l a d i  v a  m a j b u -  
r i y a t l a r n i  o ‘ z  z i m m a s i g a  o l a d i .

J a m i y a t  y u r i d i k  s h a x s  h i s o b l a n a d i  v a  o ‘ z i n i n g  m u s t a q i l  b a l a n s i d a  
h i s o b g a  o l i n a d i g a n  a l o h i d a  m o l - m u l k i g a  e g a  b o ‘ i a d i ,  o ‘ z  n o m i d a n  
m u l k i y  v a  s h a x s i y  n o m u l k i y  h u q u q l a r n i  o l i s h i  h a m d a  a m a l g a  o s h i r i s h i ,  
z i m m a s i g a  m a j b u r i y a t l a r  o l i s h i ,  s u d d a  d a ’ v o g a r  v a  j a v o b g a r  b o ‘ l i s h i  
m u m k i n .

J a m i y a t  d a v l a t  r o ' y x a t i d a n  o ‘ t k a z i l g a n  p a y t d a n  b o s h l a b  y u r i d i k  
s h a x s  h u q u q l a r i n i  q o ‘ l g a  k i r i t a d i .  J a m i y a t ,  a g a r  u n i n g  u s t a v i d a  b o s h -  
q a c h a  q o i d a  b e l g i l d i u n a g a n  b o ' l s a ,  c h e k l a n m a g a n  m u d d a t g a  
t u z i l a d i .

J a m i y a t  b e l g i l a n g a n  t a r t i b d a  0 ‘ z b e k i s t o n  R e s p u b l i k a s i  h u d u d i  v a  
u n d a n  t a s h q a r i d a  b a n k d a  h i s o b  v a r a q l a r  o c h i s h g a  h a q l i d i r .

J a m i y a t  o ‘ z i n i n g  f i r m a  n o m i  d a v l a t  t i l i d a  t o ‘ l i q  y o z i l g a n  h a m d a  
j o y l a s h g a n  m a n z i l i  k o ‘ r s a t i l g a n  y u m a l o q  m u h r i g a  e g a  b o ‘ l i s h i  l o z i m .  
M u h r d a  a y n i  p a y t n i n g  o ‘ z i d a  f i r m a n i n g  n o m i  b o s h q a  i s t a l g a n  t i l d a  
h a m  k o ‘ r s a t i l i s h i  m u m k i n .

J a m i y a t  o ‘ z  n o m i  y o z i l g a n  s h t a m p i  v a  b l a n k a l a r i g a ,  o ‘ z  t i m s o l i g a ,  
s h u n i n g d e k  b e l g i l a n g a n  t a r t i b d a  r o ' y x a t d a n  o ‘ t k a z i l g a n  t o v a r  n i s h o n i g a  
h a m d a  b o s h q a  o ‘ z  b e l g i - a l o m a t l a r i g a  e g a  b o ' l i s h g a  h a q l i d i r .

J a m i y a t  Q o n u n  h u j j a t l a r i d a  m a n  e t i l m a g a n  v a  t a ’ s i s  h u j j a t l a r i d a  
k o ‘ r s a t i l m a g a n  i s t a l g a n  f a o l i y a t  t u r i  b i l a n



Q o n u n  h u j j a t l a r i d a  b e l g i l a n g a n  t a r t i b d a  s h u g ‘ u l l a n i s h i  m u m k i n .  
J a m i y a t  m u a s s i s l a r i  t a ’ s i s  h u j j a t l a r i d a  f a o l i y a t n i n g  a s o s i y  t u r l a r i n i g i n a  
s a n a b  o ‘ t i s h g a  h a q l i d i r l a r .

A k s i y a d o r l i k  j a m i y a t i  o c h i q  y o k i  y o p i q  b o ‘ l i s h i  m u m k i n .  O c h i q  
a k s i y a d o r l i k  j a m i y a t i n i n g  m u a s s i s l a r i  t a r k i b i g a  k i r u v c h i l a r n i n g  e n g  k a m  
s o n i  c h e k l a n m a y d i ,  y o p i q  a k s i y a d o r l i k  j a m i y a t i n i n g  m u a s s i s l a r i  e s a  
k a m i d a  u c h  s h a x s d a n  i b o r a t  q i l i b  b e l g i l a n a d i .  J a m i y a t n i n g  h a r  b i r  
m u a s s i s i  u n i n g  a k s i y a d o r i  b o ‘ l i s h i  l o z i m .

Q a t n a s h c h i l a r i  o ' z l a r i g a  t e g i s h l i  a k s i y a l a r i n i  o ‘ z g a  a k s i y a d o r l a r n i n g  
r o z i l i g i s i z  b o s h q a  s h a x s l a r g a  b e r i s h i  m u m k i n  b o ‘ l g a n  a k s i y a d o r l i k  

j a m i y a t i  o c h i q  a k s i y a d o r l i k  j a m i y a t i  d e b  h i s o b l a n a d i .
O c h i q  a k s i y a d o r l i k  j a m i y a t i  o ‘ z i  c h i q a r a y o t g a n  a k s i y a l a r g a  o c h i q  

o b u n a  o ‘ t k a z i s h g a  v a  q o n u n  h u j j a t l a r i n i n g  t a l a b l a r i n i  h i s o b g a  o i g a n  
h o l d a  u l a m i  e r k i n  s o t i s h g a  h a q l i d i r .

O c h i q  a k s i y a d o r l i k  j a m i y a t i  o ‘ z i  c h i q a r a y o t g a n  a k s i y a l a r g a  y o p i q  
o b u n a  o ‘ t k a z i s h g a  h a q l i ,  j a m i y a t  u s t a v i d a  v a  q o n u n  h u j j a t l a r i d a  y o p i q  
o b u n a n i  o ‘ t k a z i s h  i m k o n i y a t i  c h e k l a b  q o ‘ y i l g a n  h o l l a r  b u n d a n  m u s -  
t a s n o .

O c h i q  a k s i y a d o r l i k  j a m i y a t i  a k s i y a d o r l a r i n i n g  s o n i  c h e g a r a l a n m a y d i .  
A k s i y a l a r i  f a q a t  o ‘ z  m u a s s i s l a r i  y o k i  o l d i n d a n  b e l g i l a n g a n  d o i r a d a g i  
s h a x s l a r  o r a s i d a  t a q s i m l a n a d i g a n  a k s i y a d o r l i k  j a m i y a t i  y o p i q  a k s i y a d o r l i k  

j a m i y a t i  d e b  h i s o b l a n a d i .
B u n d a y  j a m i y a t  o ‘ z i  c h i q a r a y o t g a n  a k s i y a l a r g a  o c h i q  o b u n a  o ' t k a -  

z i s h g a  y o x u d  u l a r n i  c h e k l a n m a g a n  d o i r a d a g i  s h a x s l a r g a  s o t i b  o l i s h  
u c h u n  b o s h q a c h a  t a r z d a  t a k l i f  e t i s h g a  h a q l i  e m a s .  Y o p i q  a k s i y a d o r l i k  
j a m i y a t i  a k s i y a d o r l a r i n i n g  s o n i  e l l i k  n a f a r d a n  z i y o d  b o ‘ l i s h i  m u m k i n  
e m a s .

B e l g i l a n g a n  c h e g a r a d a n  o r t i b  k e t g a n  t a q d i r d a  u  y o p i q  a k 
s i y a d o r l i k  j a m i y a t l a r i  u c h u n  m i q d o r i  a k s i y a d o r l a r n i n g  c h e g a -  
r a l a n g a n  l i m i t i d a n  o r t i b  k e t g a n  s h a x s l a r  a k s i y a d o r l a r  r e e s t r i d a  r o ‘ y -  
x a t g a  o l i n g a n  k u n d a n  e ’ t i b o r a n  o l t i  o y  i c h i d a  o c h i q  a k s i y a d o r l i k  
j a m i y a t i g a  a y l a n t i r i l i s h i ,  u s h b u  m u d d a t  t u g a g a c h ,  s u d  t a r t i b i d a  
t u g a t i l i s h i  l o z i m .

Y o p i q  a k s i y a d o r l i k  j a m i y a t i  a k s i y a d o r l a r i  u s h b u  j a m i y a t n i n g  b o s h q a  
a k s i y a d o r l a r i  s o t a y o t g a n  a k s i y a l a r n i  u c h i n c h i  s h a x s g a  t a k l i f  e t i l a y o t g a n  
n a r x d a  v a  s h a r t l a r d a ,  u l a m i n g  h a r  b i r i g a  t e g i s h l i  a k s i y a l a r  s o n i g a  
m u t a n o s i b  r a v i s h d a  i m t i y o z l i  o l i s h  h u q u q i g a ,  a g a r  j a m i y a t  u s t a v i d a  
m a z k u r  h u q u q n i  a m a l g a  o s h i r i s h n i n g  b o s h q a c h a  t a r t i b i  n a z a r d a  
t u t i l m a g a n  b o ‘ l s a ,  e g a  b o ‘ l a d i .
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A g a r  a k s i y a d o r l a r  a k s i y a l a r n i  s o t i b  o l i s h d a  o ‘ z  i m t i y o z l i  h u q u q -  
l a r i d a n  f o y d a l a n m a s a l a r ,  j a m i y a t  a k s i y a d o r l a r  t o m o n i d a n  s o t i l a d i g a n  
a k s i y a l a r n i  s o t i b  o l i s h  u c h u n  i m t i y o z l i  h u q u q q a  e g a  b o ' l i s h i  u n i n g  
u s t a v i d a  k o ‘ z d a  t u t i l i s h i  m u m k i n .

A k s i y a d o r l a r  s o t a y o t g a n  a k s i y a l a r n i  s o t i b  o l i s h d a  i m t i y o z l i  h u q u q -  
d a n  f o y d a l a n i s h  t a r t i b i ,  m u d d a t i  j a m i y a t  u s t a v i d a  b e l g i l a b  q o ' y i l a d i .  
I m t i y o z l i  h u q u q d a n  f o y d a l a n i s h  m u d d a t i  a k s i y a l a r  s a v d o g a  q o ‘ y i l g a n  
p a y t d a n  b o s h l a b  3 0  k u n d a n  k a m  v a  6 0  k u n d a n  k o ‘ p  b o ' l i s h i  m u m k i n  
e m a s .

8 . 2 .  K o r p o r a t s i y a l a r n i n g  i n t e g r a t s i o n  r i v o j l a n i s h  
s t r a t e g i y a l a r i

0 ‘ z  o l d i g a  i n t e g r a t s i y a l a n i s h n i  m a q s a d  q i l i b  q o ‘ y g a n  k o r p o r a t s i y a  
i n t e g r a t s i o n  s t r a t e g i y a s i n i n g  b e l g i l a n g a n  b o s q i c h l a r i n i  a m a l g a  o s h i r a d i .  
Y i r i k l a s h t i r i l g a n  t a r z d a  k o r p o r a t s i y a l a r  r i v o j l a n i s h i n i n g  i n t e g r a t s i o n  
s t r a t e g i y a s i  u c h  b o s q i c h g a  t a q s i m l a n a d i :

B i r i n c h i  b o s q i c h  —  t a s h k i l i y  l o y i h a l a s h n i  i f o d a l a y d i ,  b u  y e r d a  
i n t e g r a t s i y a  h a q i d a  q a r o r  q a b u l  q i l i n a d i ,  s t r a t e g i y a l a r  i s h l a b  c h i q i l a d i ,  
a m a l g a  o s h i r i s h  j a r a y o n l a r i  r e j a l a s h t i r i l a d i  v a  h o k a z o .

I k k i n c h i  b o s q i c h d a  i s h l a b  c h i q i l g a n  r e j a l a r  v a  c h o r a - t a d b i r l a r  
a s o s i d a  l o y i h a n i  a m a l g a  o s h i r i s h  k o ' z d a  t u t i l a d i  v a  i n t e g r a t s i y a  

j a r a y o n i  a m a l g a  o s h i r i l a d i .  K o r p o r a t s i y a  t a r k i b i g a  k i r a d i g a n  k o m -  
p a n i y a l a r  y o k i  k o r p o r a t s i y a l a r n i  t a s h k i l i y  s t r u k t u r a s i  o ‘ z g a r a d i ,  i s h l a b  
c h i q a r i s h  v a  b o s h q a r u v  a l o q a l a r i n i n g  b i r  h o l a t d a n  b o s h q a  h o l a t g a  
0 ‘ t i s h i  r o ‘ y  b e r a d i .

L u y i h a n i  a m a l g a  o s h i r i s h m n g  i k k i n c h i  b o s q i c h i d a  q u y i d a g i l a r  
a m a l g a  o s h i r i l i s h i  m u m k i n :

1 .  Q o ‘ s h i l i s h  ( q o ‘ s h i b  o l i s h ) .  Q o ' s h i l i s h  d e b  y a n g i  j a m i y a t n i n g  
u n g a  q o ' s h i l i s h i  h a q i d a  q a r o r  q i l g a n ,  u l a r n i n g  f a o l i y a t  y u r i t i s h i  t o ‘ x t a t i -  
l a d i g a n  b i r  n e c h t a  j a m i y a t l a r n i n g  b a r c h a  h u q u q  v a  m a j b u r i y a t l a r i  
b e r i l i s h i  y o ‘ l i  b i l a n  t a s h k i l  t o p i s h i g a  a y t i l a d i .  B o s h q a c h a  a y t g a n d a ,  
h a r  b i r  j a m i y a t n i  y u r i d i k  j i h a t d a n  t u g a t i s h  r o ‘y  b e r a d i  v a  y a n g i  t a s h k i l i y  
s t r u k t u r a  t u z i l a d i .  M o s  r a v i s h d a  b a r c h a  m a v j u d  b o s h q a r u v  o r g a n l a r i  
b e k o r  q i l i n a d i  v a  y a n g i  t a s h k i l  q i l i n g a n  k o m p a n i y a d a  a k s i y a d o r l a r  
u m u m i y  y i g ‘ i l i s h i ,  D i r e k t o r l a r  k e n g a s h i ,  B o s h q a r m a  —  h a m m a s i  
y a n g i d a n  t a s h k i l  e t i l a d i .  Q o ‘ s h i l i s h d a  i s h t i r o k  e t a d i g a n  j a m i y a t l a r n i n g  
a k s i y a l a r i  b e k o r  q i l i n a d i  v a  k e y i n c h a l i k  y a n g i  j a m i y a t n i n g  a k s i y a l a r i  
c h i q a r i l a d i .  S h u  s a b a b l i  d a s t l a b ,  y a n g i  t a s h k i l  q i l i n g a n  a k s i y a d o r l i k
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j a m i y a t i n i  b o s h q a r i s h  u c h u n  o v o z  b e r i s h  t a r t i b i  q o ' s h i l i s h  h a q i d a g i  
s h a r t n o m a d a  b e l g i l a b  b e r i l a d i .

2 .  B i r l a s h i s h .  B i r l a s h i s h  d e b  j a m i y a t n i n g  b a r c h a  h u q u q  v a  
m a j b u r i y a t l a r i n i  b o s h q a  j a m i y a t g a  b e r g a n  h o l d a  o ‘ z  f a o l i y a t i n i  t o ' x t a -  
t i s h i g a  a y t i l a d i .  Y a ’ n i ,  o ‘ z i g a  j a m i y a t n i  b i r l a s h t i r i b  o l a d i g a n  t a s h k i l o t  
b u  j a m i y a t n i n g  b a r c h a  m u l k i y  m a j m u a l a r i n i ,  a k t i v l a r i  v a  h o k a z o l a r n i  
i d o r a  q i l i s h i  m u m k i n ,  l e k i n  s h u  b i l a n  b i r  p a y t d a  u  m a z k u r  j a m i y a t n i n g  
u c h i n c h i  s h a x s l a r  o l d i d a g i  b a r c h a  m a j b u r i y a t l a r i n i  h a m  o ‘ z  z i m m a s i g a  
o l a d i .  B i r l a s h t i r i l a d i g a n  j a m i y a t  a k s i y a d o r l a r  u m u m i y  y i g ' i l i s h i n i  
c h a q i r a d i  v a  b i r l a s h i s h  h a q i d a g i  m a s a l a n i  h a l  e t g a c h ,  t o p s h i r i s h  
d a l o l a t n o m a s i  t u z a d i .  B i r l a s h i s h  j a r a y o n i d a n  k e y i n  j a m i y a t n i  b i r l a s h 
t i r i b  o i g a n  t a s h k i l o t  q o ‘ s h i b  o l i n g a n  m u l k  s u m m a s i g a  t e n g  a k s i y a l a r  
q o ‘ s h i m c h a  e m i s s i y a s i  c h i q a r a d i  v a  t a r q a t a d i .  A k s i y a d o r l a r  s o n i n i n g  
o r t i s h i d a n  k e l i b  c h i q i b ,  D i r e k t o r l a r  k e n g a s h i  a ’ z o l a r i  s o n i  h a m  
o s h i r i l i s h i  y o k i  b o s h q a r u v  o r g a n l a r i d a  b o s h q a  o ' z g a r i s h l a r  a m a l g a  
o s h i r i l i s h i  m u m k i n .

3 .  T u g a t i s h .  J a m i y a t n i  t u g a t i s h  j a m i y a t n i n g  h u q u q  v a  m a j b u 
r i y a t l a r i n i  b o s h q a  s h a x s l a r g a  o ' t k a z m a g a n  h o l d a  u n i n g  f a o l i y a t i n i  
t o ‘ x t a t i s h n i  a n g l a t a d i .  J a m i y a t n i  k o ‘ n g i l l i  r a v i s h d a  t u g a t i s h  h a q i d a  
q a r o r  a k s i y a d o r l a r  u m u m i y  y i g ‘ i l i s h i d a  q a b u l  q i l i n a d i ,  m a j b u r i y  
r a v i s h d a  t u g a t i s h  e s a  s u d  q a r o r i g a  k o ‘ r a  a m a l g a  o s h i r i l a d i .  S h u n d a n  
k e y i n  j a m i y a t  m u l k i n i  u n i n g  b a r c h a  k r e d i t o r l a r i ,  s o ' n g r a  a k s i y a d o r l a r  
o ‘ r t a s i d a  t a q s i m l a s h  r o ‘ y  b e r a d i  v a  j a m i y a t n i  t u g a t i s h  j a r a y o n i  
y u r i d i k  s h a x s l a r  d a v l a t  r e e s t r i g a  m o s  k e l u v c h i  q a y d  k i r i t i s h  b i l a n  
y a k u n l a n a d i .

4 .  0 ‘ z g a r t i r i s h .  J a m i y a t  m a s ’ u l i y a t i  c h e k l a n g a n  j a m i y a t g a ,  i s h l a b  
c h i q a r i s h  s h i r k a t i g a  y o k i  n o t i j o r a t  h a m k o r l i g i g a  o ‘ z g a r t i r i l i s h i  
m u m k i n .  A k s i y a d o r l a r  u m u m i y  y i g ' i l i s h i n i n g  k u n  t a r t i b i g a  j a m i y a t n i  
o ' z g a r t i r i s h  t a r t i b i  v a  s h a r t l a r i ,  j a m i y a t  a k s i y a l a r i n i  m a s ’ u l i y a t i  
c h e k l a n g a n  j a m i y a t  q a t n a s h c h i l a r i n i n g  q o ‘ y i l m a l a r i g a  y o k i  i s h l a b  
c h i q a r i s h  s h i r k a t i  a ’ z o l a r i n i n g  p a y  b a d a l l a r i g a  a l m a s h t i r i s h  t a r t i b i g a  
a l o q a d o r  m a s a l a l a r  b i l a n  b i r g a l i k d a  j a m i y a t n i  o ' z g a r t i r i s h  m a s a l a s i  
q o ‘ y i l a d i .  S h u n d a n  k e y i n  b a r c h a  q a t n a s h c h i l a r  t o m o n i d a n  o ‘ z g a -  
r t i r i l g a n  t a s h k i l o t n i n g  t a ’ s i s  h u j j a t l a r i  t a s d i q l a n a d i ,  u n i n g  b o s h q a r u v  
o r g a n l a r i  s a y l a n a d i .  0 ‘ z g a r t i r i l g a n  t a s h k i l o t  b u n g a  q a d a r  m a v j u d  
b o ‘ l i b  k e l g a n  j a m i y a t n i n g  b a r c h a  h u q u q  v a  m a j b u r i y a t l a r i n i  o ‘ z i d a  
s a q l a b  q o l a d i .

5 .  T a q s i m l a s h .  T a q s i m l a s h  d e b  t a s h k i l o t  f a o l i y a t i n i  t o ‘ x t a t i s h  v a  
u n i n g  b a r c h a  h u q u q  h a m d a  m a j b u r i y a t l a r i n i  y a n g i  t a s h k i l  e t i l a d i g a n
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j a m i y a t l a r g a  b e r i s h  t a n  o l i n a d i .  A k s i y a d o r l a r  u m u m i y  y i g ‘ i l i s h i d a  k u n  
t a r t i b i g a  j a m i y a t n i  t a q s i m l a s h  t a r t i b i  v a  s h a r t l a r i ,  y a n g i  j a m i y a t l a r  
t a s h k i l  q i l i s h ,  t a q s i m l a n a d i g a n  j a m i y a t  a k s i y a l a r i n i  y a n g i  t a s h k i l  
e t i l a d i g a n  a k s i y a d o r l i k  j a m i y a t l a r i  a k s i y a l a r i g a  a l m a s h t i r i s h  t a r t i b i  
h a q i d a g i  m a s a l a l a r  q o ‘ y i l a d i ,  s h u n i n g d e k ,  t a q s i m l a s h  b a l a n s i  t a s d i q -  
l a n a d i .

A g a r  u m u m i y  y i g ‘ i l i s h  t o m o n i d a n  b a r c h a  m a s a l a l a r  b o ‘ y i c h a  
q a r o r l a r  q a b u l  q i l i n a d i g a n  b o ' l s a ,  s h u n d a n  k e y i n  y a n g i  t a s h k i l  e t i l g a n  
h a r  b i t t a  j a m i y a t n i  b o s h q a r i s h  u l a r n i n g  o ‘ z  a k s i y a d o r l a r  u m u m i y  
y i g ‘ i l i s h i  t o m o n i d a n  v a  q a b u l  q i l i n g a n  s h a r t l a r g a  m u v o f i q  a m a l g a  
o s h i r i l a d i .

T a s h k i l o t n i  t a q s i m l a s h  m a s a l a l r i  b o ‘ y i c h a  o v o z  b e r i s h d a  q a t n a s h -  
m a g a n  y o k i  q a r s h i  o v o z  b e r g a n  s h a x s l a r g a  k e l a d i g a n  b o ‘ l s a k ,  u l a r  

j a m i y a t  t a q s i m l a n g u n g a  q a d a r  o ‘ z l a r i g a  t e g i s h l i  b o ‘ l g a n  a k s i y a l a r  s o n i g a  
p r o p o r s i o n a l  r a v i s h d a ,  y a n g i  t a s h k i l  e t i l g a n  h a r  b i r  j a m i y a t n i n g  x u d d i  
s h u  h u q u q l a r n i  b e r a d i g a n  a k s i y a l a r i n i  o l i s h l a r i  l o z i m .

6 . A j r a t i s h .  A j r a t i s h  d e b  u l a r g a  o ‘ z  f a o l i y a t i n i  t o ‘ x t a t m a g a n  h o l d a  
u l a r n i  a j r a t a d i g a n  t a s h k i l o t n i n g  h u q u q  v a  m a j b u r i y a t l a r i n i n g  b i r  q i s m i  
b e r i l a d i g a n  b i t t a  y o k i  b i r  n e c h t a  j a m i y a t l a r n i  t a s h k i l  q i l i s h g a  a y t i l a d i .  
A k s i y a d o r l a r  u m u m i y  y i g ‘ i l i s h i d a  k u n  t a r t i b i g a  j a m i y a t n i  a j r a t i s h ,  u n i  
a j r a t i s h  t a r t i b i  v a  s h a r t l a r i  h a q i d a ,  t a s h k i l o t  a k s i y a l a r i n i  a l m a s h t i r i s h  
v a  b u  a l m a s h t i r i s h  t a r t i b i ,  t a q s i m l a s h  b a l a n s i n i  t a s d i q l a s h  h a q i d a  
m a s a l a l a r  q o ‘ y i l a d i .

U c h i n c h i  b o s q i c h d a  —  ( i n t e g r a t s i y a  f a o l i y a t i  m o n i t o r i n g i )  o ‘ z g a r -  
t i r i l g a n  k o r p o r a t s i y a  f a o l i y a t i n i  k u z a t i b  b o r i l a d i  v a  n a z o r a t  q i l i n a d i ,  
q i l i n g a n  i s h l a r g a  y a k u n  y a s a l a d i  v a  n a t i j a l a r  b a h o l a n a d i ,  i n t e g r a t s i y a g a  
i q t i s o d i y  b a h o  b e r i l a d i .

I n t e g r a t s i y a  j a r a y o n l a r i  t u r l i  y o ‘ n a l i s h d a g i  x a r a k t e r g a  e g a  b o ‘ l i s h i  
m u m k i n :  o ‘ z  m a n b a l a r i  h i s o b i g a  f a o l i y a t n i  k e n g a y t i r i s h  q o ‘ s h i m c h a  
e m i s s i y a l a r n i ,  a k s i y a l a r  g a r o v i  a s o s i d a  k r e d i t l a s h n i ,  o v o z  b e r i s h  h u q u q i g a  
e g a  b o ‘ l g a n  a k s i y a l a r  s t r u k t u r a s i d a g i  o ‘ z g a r i s h l a r n i ,  f o n d  b o z o r i n i n g  
h o s i l a  v o s i t a l a r i d a n  f o y d a l a n i s h  v a  h o k a z o l a r  t a l a b  q i l a d i  ( 7 - j a d v a l ) .

R a t s i o n a l l a s h t i r i s h d a  k o r p o r a t s i y a n i  r i v o j l a n t i r i s h  d a s t u r i g a  m u v o f i q  
a k t i v l a r  s a l o h i y a t i n i  r a n g l a r g a  a j r a t i s h  k o ‘ z d a  t u t i l a d i  v a  u l a r n i  a h a m i y a t i  
d a r a j a s i  b o ‘ y i c h a  k o m p a n i y a l a r g a  t a r q a t i s h  a m a l g a  o s h i r i l a d i .  B u n i n g  
n a t i j a s i d a  m o l i y a v i y  x o l d i n g  m u n o s a b a t l a r i  y u z a g a  k e l a d i ,  y a ’ n i  u s t u v o r  
r a n g  d a r a j a s i g a  k i r m a g a n  b i z n e s - l o y i h a ,  o d a t d a ,  y u r i d i k  s h a x s n i  t a s h -  
k i l i y - h u q u q i y  r a s m i y l a s h t i r i s h  s h a r t l a r i d a  k o r p o r a t s i y a  d o i r a s i d a  q o l i b  
k e t a d i .
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Integratsion rivojlanish strategiyalari turlari
7-jadval

1-bosqich
Tashkiliy loyihalashtirish 

(integratsion rivojlanish 
strategiyasini ishlab chiqish)

Kengaytirish strategiyasi (ishlab 
chiqarish yo'nalishlarini kengaytirish 

va rivojlantirish)

Ratsionallashtirish strategiyasi (faoliyat 
yo'nalishlarini oqilona kuchaytirish)

Ichki o'sish 
(o‘z resurslari 

yetarli 
bo‘lganda)

Strategik hamkorlik 
(loyihani birga amalga 

oshirish afzal 
boMganda)

Tugatish 
(korxona doirasida 

loyihani amalga 
oshirishni 
to‘xtatish)

Alohida bo'lib olish

2-bosqich

Loyihani amalga oshirish 
(tanlangan yo‘nalishda 
i ntegratsiya jarayonini 

amalga oshirish)

— qo'shilish
— birlashish

— tugatish
-  o‘zgartirish

-taqsimlanish 
-  ajratish

3-bosqich
Integratsion faoliyat 

monitoringi 
(integratsiya natijalarini 

kuzatish)

Miqyos samarasi o‘rtachalashtirish samarasi transaksiya xarajatlarida tejash 
samarasi sinergiya samarasi (samara olish raqobatda ustunlikni qo'lga kiritish 
bilan tenglashtiriladi)



B u n d a y  a l o h i d a  b o ‘ l i b  o l i s h  b i z n e s i  m u n o s i b  b a h o l a n m a g a n  v a  
u n i  s o t i s h  a y n i  p a y t d a  f o y d a l i  b o ‘ l m a g a n  h o l l a r d a  m a q s a d g a  m u v o f i q .  
Y o k i  k o r p o r a t s i y a  b u n d a y  b i z n e s - l o y i h a  b i l a n  b o s h q a  l o y i h a l a r n i  
y a k u n l a g a n d a n  k e y i n  s h u g ' u l l a n i s h  i s t a g i d a  b o ‘ l i s h i  m u m k i n .

A l o h i d a  b o ‘ l i b  o l i s h n i n g  u c h i n c h i  s a b a b i  n o q u l a y  b o z o r  
k o n ’ y u n k t u r a s i  h i s o b l a n a d i ,  b u n d a  b i z n e s  « z a x i r a g a »  q o l i b  k e t a d i .  
L o y i h a n i  a m a l g a  o s h i r i s h  m o s  k e l u v c h i  j a r a y o n l a r  b o ' y i c h a  q o -  
n u n c h i l i k d a  q a t ’ i y  b e l g i l a b  q o ‘ y i l g a n i g a  m u v o f i q  r o ‘ y  b e r a d i .

8 . 3 .  K o r p o r a t s i y a l a m i n g  i n t e g r a t s i y a  
t u r l a r i  v a  t i p l a r i

K o r p o r a t i v  b i z n e s n i n g  m a v j u d  i n t e g r a t s i y a  s h a k l l a r i  x i l m a - x i l l i g i d a n  
g o r i z o n t a l  i n t e g r a t s i y a l a s h g a n ,  v e r t i k a l  i n t e g r a t s i y a l a s h g a n  v a  k o n g l o -  
m e . r a t  t i p d a g i  k o r p o r a t s i y a l a m i  a l o h i d a  a j r a t i b  k o ‘ r s a t i s h  m a q s a d g a  
m u v o f i q .

G o r i z o n t a l  i n t e g r a t s i y a l a s h  n a t i j a s i d a  v u j u d g a  k e l a d i g a n  k o r p o r a t i v  
t u z i l m a l a r  b i t t a  t a r m o q  k o r x o n a l a r i n i n g  s a ’ y - h a r a k a t l a r i n i  b i r l a s h t i r i s h  
t e n d e n s i y a s i n i  a k s  e t t i r a d i .  A x i r  d a s t l a b  k a p i t a l  m a r k a z l a s h u v i  b i r  y e r g a  
j a m l a n i s h i  x o ‘j a l i k  s u b y e k t l a r i n i ,  j u m l a d a n ,  b i r  x i l  t u r d a g i  s t r u k t u r a l a m i  
b i r l a s h t i r i s h  h i s o b i g a  q o ‘ s h i m c h a  k a p i t a l  j a l b  q i l i s h  y o ‘ l i  b i l a n  m u s t a h -  
k a m l a s h d a  o ‘ z  a k s i n i  t o p a d i .

G o r i z o n t a l  i n t e g r a t s i y a  b i t t a  t a r m o q d a g i  b i r  x i l  i s h l a b  c h i q a r i s h  
t a v s i f n o m a s i g a  e g a  b o ' l g a n  k a p i t a l l a r  b i r l a s h u v i n i  a k s  e t t i r a d i ,  u  
0 ‘ z b e k i s t o n n i n g  h o z i r g i  k u n  s h a r o i t l a r i d a  o ‘ z  a h a m i y a t i n i  y o ‘ q o t -  
m a g a n .  I q t i s o d i y o t d a  g o r i z o n t a l  i n t e g r a t s i y a n i n g  i m k o n i y a t l a r i  h a l i  
b a t a m o m  f o y d a l a n i b  b o ‘ l i n m a g a n

B u  k o ' p l a b  t a r m o q l a r d a  k a p i t a l n i n g  b i r  y e r d a  j o y l a s h u v  d a r a j a s i  
y e t a r l i  e m a s l i g i ,  b i r  x i l  t u r d a g i  m a h s u l o t  i s h l a b  c h i q a r i s h  v a  s o t i s h  
s o h a l a r i n i n g  r i v o j l a n i s h i  y a k u n l a n m a g a n l i g i  n a t i j a s i d i r .  G o r i z o n t a l  
i n t e g r a t s i y a l a s h g a n  s t r u k t u r a l a r g a  u m u m i y  b o s h q a r u v  a s o s i d a  b i r l a s h i s h  
s h a k l i  x o s .  G o r i z o n t a l  a l o q a l a r n i n g  b u  t i z i m i d a  a l o h i d a  k o r p o r a t i v  
t u z i l m a l a r  y i r i k  b i r  t u z i l m a n i n g  t a r k i b i y  q i s m l a r i  h i s o b l a n a d i .

R i v o j l a n i s h n i n g  m a ’ l u m  b i r  b o s q i c h i d a  k a p i t a l n i n g  j a m l a n i s h  
t e n d e n s i y a s i  b i r - b i r i  b i l a n  t e x n o l o g i k  j i h a t d a n  b o g M i q  i s h l a b  c h i q a r i s h -  
l a r g a  t a r q a l a d i .  B u  h o l a t  v e r t ik a l  i n t e g r a t s i y a n in g  r i v o j l a n i s h i d a  o ‘ z  
a k s i n i  t o p a d i .

V e r t i k a l  i n t e g r a t s i y a  d e g a n d a  k e n g  m a ’ n o d a  k o r p o r a t i v  t u z i l m a l a r  
x o ' j a l i k  s u b y e k t l a r i n i n g  o ' z a r o  a l o q a l a r i  t u s h u n i l a d i ,  s h u  t a r i q a ,  b i r
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s u b y e k t n i n g  m a h s u l o t l a r i  b o s h q a  s u b y e k t  u c h u n  x o m a s h y o  h i s o b -  
l a n a d i .

Y a ’ n i ,  k o r p o r a t s i y a n i n g  i s h l a b  c h i q a r i s h  f u n k s i y a l a r i n i  a m a l g a  
o s h i r i s h i  t e x n o l o g i k  j i h a t d a n  m u r a k k a b  t o v a r  v a  x i z m a t l a r n i  i s h l a b  
c h i q i s h  v a  b o z o r g a  s a m a r a l i  o l i b  c h i q i s h  b i l a n  b o g ‘ l i q  b o ‘ l g a n ,  k e t m a -  
k e t l i k d a g i  t a s h k i l i y  u s u l l a r  a s o s i d a  t a ’ m i n l a n a d i .

,  V e r t i k a l  i n t e g r a t s i y a d a  o ‘ z  m a h s u l o t i n i  b o s h  k o m p a n i y a g a  y e t k a z i b  
b e r u v c h i  t u r l i  p o g ‘ o n a d a g i  s u b p u d r a t c h i l a r  i y e r a r x i y a s i d a n  t a s h k i l  t o p a d i :  
t a y y o r l a s h  ( q a z i b  c h i q a r i s h ) ,  q a y t a  i s h l a s h  ( i s h l o v  b e r i s h ) ,  y a k u n i y  
m a h s u l o t  i s h l a b  c h i q a r i s h ,  u n i  s o t i s h .  U s h b u  t u r d a g i  i n t e g r a t s i y a n i n g  
n e g i z i d a  i s h l a b  c h i q a r i s h  j a r a y o n l a r i n i n g  b i r - b i r i  b i l a n  t e x n o l o g i k  
b o g ‘ l i q l i g i  y o t a d i .

V e r t i k a l  i n t e g r a t s i y a d a  t a s h k i l  e t i l a d i g a n  b i r l a s h m a l a r n i  m a h s u l o t n i  
i s h l a b  c h i q i s h  v a  b o z o r g a  s a m a r a l i  c h i q a r i s h n i n g  t a s h k i l i y - b o s h q a r u v ,  
m o l i y a - x o ‘j a l i k  u s u l l a r i  s i f a t i d a  t a v s i f l a s h  m u m k i n .  V e r t i k a l  i n t e g r a t s i y a  
a s o s i y  m a h s u l o t l a r  i s h l a b  c h i q a r i s h  b i l a n  u y g ‘ u n l i k d a  x o m a s h y o  i s h l a b  
c h i q a r i s h n i  q a m r a b  o l i s h  y o ‘ n a l i s h i d a  r i v o j l a n i s h i  m u m k i n .  X o ‘j a l i k  
a m a h y o t i d a  u  b a ’ z i d a  y u q o r i g a  y o  ‘n a l g a n  i n t e g r a t s i y a  d e b  h a m  a t a l a d i .

M a s a l a n ,  a l u m i n i y  s a n o a t i d a :  a l u m i n i y  o k s i d i  v a  b o k s i t l a r  q a z i b  
o l i s h  —  m e t a l l  i s h l a b  c h i q a r i s h ;  s h i n a  i s h l a b  c h i q a r i s h d a :  k a u c h u k  
p l a n t a t s i y a s i  —  s h i n a  z a v o d i ,  n e f t  s a n o a t i d a :  n e f t  q a z i b  o l i s h  —  n e f t  
m a h s u l o t l a r i  i s h l a b  c h i q a r i s h  v a  h o k a z o .  A g a r  v e r t i k a l  i n t e g r a t s i y a n i n g  
r i v o j l a n i s h i  s o t u v  t i z i m i n i  q a m r a b  o l i s h  y o ‘ n a l i s h i d a  b o ‘ l s a ,  p a s t g a  
y o ‘n a l g a n  i n t e g r a t s i y a  d e y i l a d i :  b e n z i n  i s h l a b  c h i q a r i s h  —  a v t o m o b i l -  
l a r g a  y o q i l g ‘ i  q u y i s h  s t a n s i y a l a r i .

V e r t i k a l  i n t e g r a t s i y a  u n i n g  a s o s i d a  t a s h k i l  e t i l a d i g a n  k o r p o r a t i v  
s t r u k t u r a l a r g a  s e z i l a r l i  a f z a l l i k l a r  t a q d i m  e t a d i :  b i r i n c h i d a n ,  m a h s u l o t -  
n i n g  m u r a k k a b  i s h l a b  c h i q a r i s h  s i k l l a r i  b o ' y i c h a  h a r a k a t l a n i s h i d a  
i q t i s o d i y  y u t u q q a  e r i s h i l a d i ;  i k k i n c h i d a n ,  b u t l o v c h i  q i s m l a r n i  t a k l i f  
q i l i s h d a g i  k e y i n g i  h a r  b i t t a  i s h l a b  c h i q a r i s h  s i k l i d a  m o s  k e l u v c h i  a x b o r o t  
o l i s h  z a r u r a t i  b i l a n  b o g ' l i q  n o a n i q l i k l a r  k a m a y a d i ;  u c h i n c h i d a n ,  i q t i s o -  
d i y o t n i n g  b i r  s e k t o r i d a g i  r i s k l a r n i  b o s h q a  s e k t o r l a r g a  q a y t a  t a q s i m l a s h  
i m k o n i y a t i  p a y d o  b o ‘ l a d i ;  t o ‘ r t i n c h i d a n ,  t r a n s a k s i y a  x a r a j a t l a r i  k a m a y a 
d i ;  b e s h i n c h i d a n ,  k o ‘ p l a b  q o ‘ s h i m c h a  n a t i j a l a r  o l i n a d i  ( q o ' s h i m c h a  
a x b o r o t g a  e g a  b o i i s h ,  s o l i q l a r d a n  t e j a b  q o l i s h  v a  h o k a z o ) .  V e r t i k a l  
i n t e g r a t s i y a  b u t u n  t e x n o l o g i k  z a n j i r  b o ‘ y l a b  r i s k l a r n i  q a y t a  t a q s i m l a s h  
i m k o n i n i  b e r a d i .

K o n g l o m e r a t  b i r l a s h m a l a r  h a m  a n c h a  k e n g  t a r q a l g a n  b o ‘ l i b ,  u l a r  
t e x n o l o g i k  j i h a t d a n  b i r - b i r i  b i l a n  b o g ‘ l i q  b o ‘ l m a g a n  m a h s u l o t l a r  i s h l a b
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Korporativ strukturalar tuzishning tashkiliy turlari tavsifi
8-jadval

Turi Mazmuni Xarakterli jihatlar

Bosh korxonalarning aksiyalar nazorat paketiga ega 
bo'lgan va ularga nisbatan belgilangan funksiyalarni 
bajaruvchi xo‘jalikjamiyati shaklidagi yuridikshaxs 
(sof xolding, ma’muriy xolding, moliyaviy xolding 
va h.k.)

Xolding stmkturasi: asosiyjamiyat, vakolatxona va 
filiallar, sho’ba va qaram korxonalar, boshqa firma va 
xo'jaliksubyektlari. Xolding boshqa kompaniyaga nisbatan 
sho’ba kompaniya bo'lishi mumkin (oraliq xolding). 
Xolding shakllantirish uchun shartnoma asoslari talab 
etilmaydi.

MSG tashkil etish haqida shartnoma imzolagan, 
yuridikshaxs huquqiga ega xo‘jalik subyektlari 
majmui.Tovar va xizmatlar ishlab chiqarish 
sohasida amal qiluvchi strukturalar va moliyaviy 
struktura mavjud bo'lishi shart. Davlat ro‘yxatidan 
o‘tkazilishi shart.

Kuchli moliyaviy markaz va boshqaruv tizimiga ega 
birlashma.
«Bosh kompaniya»-«sho’ba kompaniya» asosida ham, 
ishtiroketish tamoyili bo'yicha ham hamkorlikqilishi 
mumkin.

a©

Manfaatlar umumiyligi, moliyalashtirish, ishlab 
chiqarish hamkorligi bilan bogMangan, yagona 
mulkchliliknegizi va nazorat organiga ega bo'lgan 
korxonalar birlashmasi.Nazorat mzom kapitalida 
ishtiroketish tizimi orqali amalga oshiriladi.

Yaqqol ifodalangan ishlab chiqarish negizi mavjudligi. 
Ixtisoslashuv va kooperatsiya darajasi yuqoriligi bilan 
tavsiflanuvchi vertikal va gorizontal konsernlar farqlanadi. 
Konsern tashkil qilish uchun konsernga kirishga asos 
sifatida bitimva shartnomalar mavjudligi talab etiladi.
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Texnologikjihatdan bir-biri bilan bog'liq 
bo'lmagan ko‘p sonli tashkilotlarning birikuvi 
(birlashish va qo'shib olish) natijasida vujudga 
keladigan struktura.

Keng miqyosdagi ishlab chiqarish diversifikatsiyasi va 
moliyaviy operatsiyalar hajmi.
Shartnoma va bitimlar talab qilinmaydi.
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Sanoat, moliya, transport, savdo va boshqa 
tashkilotlarning vaqtinchalikbirlashuvi. 
Faoliyatdan maqsad — katta ahamiyatga ega 
bo‘Igan, jiddiy resurslar jalb etishni talab qiluvchi 
loyihalar yoki yiriksanoat loyihalarini amalga 
oshirish.Boshqaruv ishonch asosida boshqarish 
instituti vositasida amalga oshiriladi.

Bu birlashmani tashkil qiluvchi tashkilotlar mustaqil 
yuridikshaxs maqomini saqlab qoladi, faqat konsorstium 
maqsadlariga taalluqli joylarda birgalikda saylangan 
rahbariyatga bo'ysuniladi. Shartnoma asosida tashkil 
etiladi.

. 3
C/3

Xo'jalikjamiyati shaklida tashkil etiladigan umumiy 
organ orqali xom ashyo xarid qilish va mahsulot 
sotish bo'yicha tashkiliyjihatdan rasmiyashtirilgan 
birlashma.
Sindikat a’zolari o'zining yuridikva ishlab chiqarish 
mustaqilligini saqlab qoladi.

Tashkilotlarning savdo faoliyatida amalga oshirish uchun 
birlashuvi.Raqobatning kuchayishi sharoitlariga asoslangan. 
Tashkil etishning asoslari konvenstsonal.

Ishlab chiqarish hajmi, sotuv narxi, sotuv 
shartlari, bozorlarni cheklash masalalari bo'yicha 
kelishib olish maqsadida faoliyat yo'nalishi 
bo'yicha bir-biriga yaqin bo'lgan mustaqil xo'jalik 
subyektlarining birlashuvi 
(marketing faoliyatini muvofiqlashtirish).

Maqsad — bozor mexanizmlari mukammal bo'lmagan 
sharoitlarda bitta bozor subyektlarining harakatlarini 
tartibga solish. Kartei tarkibiga kiruvchi tashkilotlar 
yuridik, moliyaviy, ishlab chiqarish va tijorat 
mustaqilligini yo'qotmaydi.Bitimlar asosida amal qiladi.

I

Turli tashkilotlar umumiy ishlab chiqarish majmuiga 
birlashadigan tashkiliyjihatdan rasmiylashtirilgan 
birlashma. Bunda ular aksiyalar nazorat paketini 
yoki ishonch asosidagi shartnomani ishonch 
asosidagi kengashga berib, yuridik, ishlab chiqarish 
va tijorat mustaqilligini yo‘qotadi.

Bir xil turdagi mahsulotlarning bitta yoki bir nechta 
turlariga ixtisoslashgan holda turli yo‘nalishlar bo‘yicha 
tadbirkorlikfaoliyatini amalga oshiradi.Boshqaruv 
funksiyalarning bir yerga jamlanish darajasi haddan 
tashqari yuqoriligi bilan tavsiflanadi.







IX  b o b .  M A S ’ U L I Y A T I  C H E K L A N G A N  J A M I Y A T N I  T U Z I S H  
V A  F A O L I Y A T I N I  B O S H Q A R I S H  X U S U S I Y A T L A R I

9 . 1 .  M a s ’ u l i y a t i  c h e k l a n g a n  j a m i y a t l a r n i n g  
m o h i y a t i  v a  z a r a r l i g i

M a s ’ u l i y a t i  c h e k l a n g a n  j a m i y a t  ( M C H J )  d e g a n d a  b i r y o k i  b i r  n e c h a  
s h a x s l a r  t o m o n i d a n  t a ’ s i s  e t i l g a n ,  u s t a v  f o n d i  t a ’ s i s  h u j j a t l a r i  b i l a n  
b e l g i l a n g a n  m i q d o r d a  u l u s h l a r g a  b o ‘ l i n g a n  x o ‘j a l i k  j a m i y a t i  t a n  o l i n a d i .  
M a s ’ u l i y a t i  c h e k l a n g a n  j a m i y a t n i n g  i s h t i r o k c h i l a r i  u n i n g  m a j b u r i y a t l a r i  
b o ‘ y i c h a  j a v o b  b e r m a y d i l a r  v a  o ‘ z  u l u s h l a r i  q i y m a t i  d o i r a s i d a  j a m i y a t  
f a o l i y a t i  b i l a n  b o g ‘ l i q  z i y o n  k o ‘ r i s h  t a v a k k a l c h i l i g i n i  o ‘ z  z i m m a l a r i g a  
o l a d i l a r .

M C H J  v a  q o ‘ s h i m c h a  m a s ’ u l i y a t l i  j a m i y a t n i n g  ( Q M J )  t u z i l i s h  v a  
f a o l i y a t  k o ‘ r s a t i s h  h u q u q i y  a s o s l a r i  O ' z b e k i s t o n  R e s p u b l i k a s i  O l i y  m a j l i s i  
t o m o n i d a n  2 0 0 1 - y i l  6 - d e k a b r d a  q a b u l  q i l i n g a n  y a g o n a  « M a s ’ u l i y a t i  
c h e k l a n g a n  v a  q o ‘ s h i m c h a  m a s ’ u l i y a t l i  j a m i y a t l a r  t o ‘ g ‘ r i s i d a » g i  Q o n u n  
b i l a n  t a r t i b g a  s o l i n a d i .

M C H J  v a  Q M J n i n g  y a g o n a  f a r q i  s h u n d a k i ,  Q M J  i s h t i r o k c h i l a r i  
j a m i y a t  t a ’ s i s  h u j i j a t l a r i d a  b e l g i l a n g a n  m i q d o r  d a r a j a s i d a  u l u s h l a r i g a  
m u t a n o s i b  j a m i y a t n i n g  m a j b u r i y a t l a r i  b o ' y i c h a  o ‘ z  m u l k l a r i  b i l a n  
s o l i d a r  r a v i s h d a  s u b s i d a r  j a v o b g a r d i r l a r .  Q M J  i s h t i r o k c h i l a r i  j a v o b g a r -  
l i g i n i n g  c h e g a r a v i y  m i q d o r i  j a m i y a t  u s t a v i d a  a n i q l a n a d i .  S h u n i n g  
u c h u n ,  a g a r  a l o h i d a  b o s h q a c h a  t a ’ r i f l a n g a n  b o ' l m a s a  q u y i d a  M C H J  
u c h u n  b a y o n  e t i l g a n l a r m n g  h a m m a s i  Q M J g a  h a m  l a a l l u q l i d k  ( b i m d a n  
k e y i n  —  j a m i y a t ) .

J a m i y a t  t a ’ s i s c h i l a r i  ( i s h t i r o k c h i l a r i ) ,  u l a r n i n g  h u q u q l a r i  v a  m a j b u -  
r i y a t l a r i n i  k o ‘ r i b  o ‘ t a m i z .  H u q u q i y  v a  j i s m o n i y  s h a x s l a r  j a m i y a t n i n g  
i s h t i r o k c h i l a r i  b o M i s h i  m u m k i n .  B u n d a ,  d a v l a t  h o k i m i y a t  v a  b o s h q a r u v  
o r g a n l a r i  j a m i y a t  i s h t i r o k c h i l a r i  b o ‘ l i s h l a r i  m u m k i n  e m a s ,  b i r o q  d a v l a t  
k o r x o n a s i n i n g  x u s u s i y l a s h t i r i l i s h i  n a t i j a s i d a  j a m i y a t n i n g  t u z i l i s h i  y o k i  
q o n u n c h i l i k d a  n a z a r d a  t u t i l g a n  b o s h q a  h o l l a r  b u n d a n  i s t i s n o .

J a m i y a t  u n i n g  y a g o n a  i s h t i r o k c h i s i  b o ‘ l i b  q o l a d i g a n  b i r  s h a x s  
t o m o n i d a n  t a ’ s i s  q i l i n i s h i  m u m k i n .  B u  h o l d a  j a m i y a t n i n g  y a g o n a  
i s h t i r o k c h i s i  b o ' l i b  y a g o n a  i s h t i r o k c h i  t o m o n i d a n  t u z i l g a n  b o s h q a  
x o ‘j a l i k  j a m i y a t i  ( m i s o l  u c h u n ,  a k s i y a d o r l i k )  b o ‘ l i s h i  m u m k i n  e m a s .  
J a m i y a t  i s h t i r o k c h i l a r i n i n g  s o n i  e l l i k  s h a x s d a n  o r t i q  b o ‘ l i s h i  m u m k i n
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e m a s .  Y o l l a n m a  i s h c h i  x o d i m l a r n i n g  s o n i  q o n u n  b i l a n  c h e g a r a l a n m a g a n  
b o ‘ l i b  i x t i y o r i y  b o ' l i s h i  m u m k i n .  T a ’ s i s c h i l a r  t o m o n i d a n  t a s d i q l a n a d i g a n  

j a m i y a t  t a ’ s i s  s h a r t n o m a s i  v a  u s t a v i  j a m i y a t n i n g  t a ’ s i s  h u j j a t l a r i d i r ,  
j a m i y a t n i  y a g o n a  s h a x s  t a ’ s i s  q i l g a n  h o l l a r  b u n d a n  m u s t a s n o .  U  h o l d a  
y a g o n a  t a ’ s i s c h i  t a s d i q l a g a n  u s t a v  j a m i y a t  t a ’ s i s  h u j j a t i  h i s o b l a n a d i .

J a m i y a t  i s h t i r o k c h i l a r i  j a m i y a t  f a o l i y a t i n i  b o s h q a r i s h d a  q a t n a s h i s h ,  
u n i n g  f a o l i y a t i  h a q i d a  m a ’ l u m o t  o l i s h ,  j a m i y a t n i n g  b i r  y o k i  b i r  n e c h a  
i s h t i r o k c h i s i g a  u s t a v  f o n d i d a g i  o ‘ z  u l u s h i n i  s o t i s h  y o k i  b o s h q a  t a r z d a  
o ‘ t k a z i s h ,  i s t a l g a n  v a q t d a  b o s h q a  i s h t i r o k c h i l a r n i n g  r o z i l i g i s i z  j a m i y a t -  
d a n  c h i q i s h ,  j a m i y a t  t u g a t i l g a n d a  u n i n g  k r e d i t o r l a r i  b i l a n  h i s o b l a s h i s h l a r  
t u g a t i l g a n d a n  k e y i n  q o l g a n  m u l k n i n g  b i r  q i s m i n i  o l i s h g a  h a q l i d i r .

B i r g a l i k d a  j a m i y a t  u s t a v  f o n d i n i n g  k a m i d a  o ‘ n  f o i z i  u l u s h i g a  e g a  
b o ‘ l g a n  i s h t i r o k c h i l a r  s u d  o r q a l i  o ‘ z  v a z i f a l a r i n i  q o ‘ p o l  r a v i s h d a  b u -  
z a y o t g a n  y o k i  o ‘ z  h a r a k a t l a r i  ( h a r a k a t s i z l i g i )  b i l a n  j a m i y a t n i n g  f a o l i -  
y a t  y u r i t i s h i g a  i m k o n  b e r m a y o t g a n  y o k i  s e z i l a r l i  d a r a j a g a  t o ‘ s q i n l i k  
q i l a d i g a n  i s h t i r o k c h i n i  j a m i y a t  t a r k i b i d a n  c h i q a r i l i s h i n i  t a l a b  q i l i s h g a  
h a q l i d i r l a r .  J a m i y a t  i s h t i r o k c h i l a r i  t a ’ s i s  h u j j a t l a r i d a  n a z a r d a  t u t i l g a n  
t a r t i b d a ,  h a j m l a r d a  v a  m u d d a t l a r d a  o ‘ z  u l u s h l a r i n i  k i r i t i s h g a ,  j a m i y a t  
f a o l i y a t i g a  d o i r  t i j o r a t  s i r l a r i n i  o s h k o r a  q i l m a s l i k k a  j a v o b g a r d i r .  J a m i y a t  
i s h t i r o k c h i l a r i  q o n u n c h i l i k d a  v a  t a ’ s i s  h u j j a t l a r i d a  n a z a r d a  t u t i l g a n  
b o s h q a  h u q u q  v a  m a j b u r i y a t l a r g a  e g a  b o ' l i s h i  m u m k i n .

9 . 2 .  J a m i y a t  u s t a v  f o n d i

J a m i y a t  u s t a v  f o n d i  i s h t i r o k c h i l a r  u l u s h i n i n g  n o m i n a l  q i y m a t i d a n  
t a s h k i l  t o p a d i .  U n i n g  k a t t a l i g i  d a v l a t  r o ‘ y x a t i d a n  o ‘ t i s h  u c h u n  h u j j a t -  
l a m i  t a q d i m  e t i s h  k u n i d a  q o n u n c h i l i k  b o ‘ y i c h a  b e l g i l a n g a n  e n g  k a m  
i s h  h a q i n i n g  e l l i k  b a r o b a r i d a n  k a m  b o ‘ l m a s l i g i  k e r a k .  B u n d a y  u s t a v  
f o n d n i  b i t t a  y o k i  2 - 3  k i c h i k  b i z n e s  s u b y e k t l a r i  t o m o n i d a n  s h a k l l a n t i r i s h  
o s o n  v a  o d a t d a ,  M C h J l a r  a n a  s h u n d a y  t u z i l m o q d a .

I s h t i r o k c h i n i n g  j a m i y a t  u s t a v  f o n d i d a g i  u l u s h i n i n g  h a j m i  f o i z  y o k i  
k a s r  s o n  h i s o b i d a  b e l g i l a n a d i .  I s h t i r o k c h i  u l u s h i n i n g  k a t t a l i g i  u l u s h  
n o m i n a l  q i y m a t i n i n g  u s t a v  f o n d i  h a j m i  n i s b a t i g a  t e n g  b o ' l i s h i  s h a r t .  
M a s a l a n ,  u s t a v  f o n d i  h a j m i  6 0 0  m i n g  s u m ,  i s h t i r o k c h i l a r  u l u s h i n i n g  
n o m i n a l  q i y m a t i  q u y i d a g i c h a :  M . V .  A k r a m o v  —  9 6 , 6  m i n g  s o ‘ m ,  
B . D .  E r g a s h e v  —  2 4 0 , 4  m i n g  s o ‘ m ,  V . I .  T a r a s o v  —  2 6 3 , 0  m i n g  s o ‘ m .  
M o s  r a v i s h d a ,  u l a r n i n g  u l u s h i  h a m  1 6 , 1 0 % ,  4 0 , 0 7 % ,  4 3 , 8 3 %  g a  t e n g  
b o ‘ l a d i .  J a m i y a t  t a ’ s i s  e t i l a y o t g a n i d a  v a  j a m i y a t n i n g  s o f  a k t i v l a r i  u s t a v  
f o n d i n i n g  h a j m i g a  t o ‘ g ‘ r i  k e l g a n  k a m  s o d i r  b o ' l a d i g a n  b o s h q a
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d i r e k s i y a )  t o m o n i d a n  a m a l g a  o s h i r i l a d i .  I j r o i y a  o r g a n i  j a m i y a t  i s h t i 
r o k c h i l a r i  u m u m i y  y i g ‘ i l i s h i  t o m o n i d a n  s a y l a n a d i  h a m d a  u m u m i y  
y i g ' i l i s h g a  v a  t a s h k i l  q i l i n i s h i  j a m i y a t  u s t a v i d a  n a z a r d a  t u t i l g a n  b o ‘ l s a  
k u z a t u v  k e n g a s h i g a  h i s o b o t  b e r a d i .  J a m i y a t  u s t a v i d a  t a f t i s h  k o m i s -  
s i y a s i n i n g  t a s h k i l  q i l i n i s h i  ( t a f t i s h c h i n i n g  s a y l a n i s h i )  n a z a r d a  t u t i l g a n  
b o ' l i s h i  m u m k i n .  I s h t i r o k c h i l a r i n i n g  s o n i  1 5  k i s h i d a n  o s h i q  b o ‘ l g a n  

j a m i y a t l a r d a  t a f t i s h  k o m i s s i y a s i n i n g  t a s h k i l  q i l i n i s h i  ( t a f t i s h c h i n i n g  
s a y l a n i s h i )  m a j b u r i y d i r .  M o l i y a  h i s o b o t l a r i n i n g  t o ‘ g ‘ r i l i g i n i ,  b u x g a l t e r l i k  
h i s o b i  y u r i t i l i s h i n i n g  t a r t i b i  o ' r n a t i l g a n  t a l a b l a r g a  m u v o f i q  k e l i s h i n i  
t e k s h i r i s h  u c h u n  u m u m i y  y i g ‘ i l i s h  q a r o r i g a  b i n o a n  q o n u n c h i l i k d a  
b e l g i l a n g a n  t a r t i b d a  a u d i t o r l i k  t a s h k i l o t i  j a l b  q i l i n a d i .

Tayanch iboralar:
m a s ’u liy a t i ch ek la n g a n  ja m iy a t ,  q o ‘s h im ch a  m a s ’u liy a t l i  ja m iy a t ,  t a ’s i s
h u jja t la r i, y o l la n m a  i s h c h i  x od im la r , u s ta v  f o n d i ,  s o f  ak tiv la r , k o l le g ia l
i j r o iy a  o r g a n i ,  d ir ek s iy a , i j r o iy a  o r g a n i

Nazorat savollari
1. M a s ’u l i y a t i  c h ek la n g a n  ja m i y a t n i  tu z is h n in g  o 'z ig a  x o s  x u s i y a t la r i  

n im a la r d a n  ib o r a t?
2. M a s ’u liy a t i  c h ek la n g a n  ja m iy a t la r in in g  m o h iy a t in i  a y t in g .
3. « M a s ’u liy a t i ch ek la n g a n  va  q o ‘s h im ch a  m a s ’u liy a t li  ja m iy a t la r  t o ‘g ‘-  

r i s id a » g i  q o n u n n in g  m a z m u n i n im a d a n  ib o r a t?
4. J a m iy a t  t a ’s i s c h i la r i  h u q u q la r i v a  m a jb u r iy a t la r in i  a y t in g .
5. I sh t ir ok ch i o 'z in in g  u lu sh in i q a n d a y  h o la td a  so t is h i  m u m k in ?
6. A k siyadorlik  j a m iy a t n i  b o sh q a ru v  o r g a n la r in i  sa n a n g .
7 .  J a m i y a t n i n g  j o r i y  f a o l i y a t i g a  r a h b a r l ik  k im  t o m o n id a n  a m a l g a  

o s h i r i la d i ?



X  b o b .  J A H O N  M O L I Y A V I Y - I Q T I S O D I Y  I N Q I R O Z I  
S H A R O I T I D A  K O R P O R A T I V  B O S H Q A R U V N I  

M O L I Y A L A S H T I R I S H

1 0 . 1 .  H i s s a d o r l i k  j a m i y a t l a r i d a  k a p i t a l l a r  t a r k i b i n i  
b o s h q a r i s h n i n g  m a q s a d i  v a  v a z i f a l a r i

H i s s a d o r l i k  j a m i y a t i  f a o l i y a t  k o ‘ r s a t i s h i n i n g  z a r u r i y  s h a r t i  u n d a  
k a p i t a l n i n g  m a v j u d l i g i  h i s o b l a n a d i .  B i r o q  b u n i n g  o ‘ z i g i n a  y e t a r l i  e m a s .  
J a m i y a t n i n g  f a r o v o n l i g i  b u  k a p i t a l n i  b o s h q a r i s h  q a n c h a l i k  s a m a r a l i  
a m a l g a  o s h i r i l i s h i g a  h a m  b o g ' l i q  b o ‘ l a d i .  B o s h q a r u v  m a s a l a l a r i g a  d o i r  
k o ‘ p  s o n l i  c h o p  e t i l g a n  m a ’ l u m o t l a r  m u a y y a n  h o l a t  u c h u n  t a n l o v  q i l i s h  
v a  u n i  a m a l g a  o s h i r i s h  u c h u n  n a z a r i y  v a  a m a l i y  i s h l a n m a l a r  y e t a r l i  
d e g a n  t a s a w u r  u y g ‘ o t i s h i  m u m k i n .  S h u  b i l a n  b i r g a ,  t u r l i  y o ' n a l i s h d a g i  
k o r x o n a l a r n i n g  f a o l i y a t  t a j r i b a s i  s h u n i  k o ‘ r s a t a d i k i ,  a s l i d a  b o s h q a r u v  
b u  —  q a t ’ i y  i s h l a b  c h i q i l g a n  u s l u b i y a t d a n  k o ‘ r a  s a n ’ a t g a  y a q i n r o q .  
K a p i t a l n i  s a m a r a l i  b o s h q a r i s h g a  o ‘ r g a n i s h  u c h u n  u n i n g  t a r k i b i n i ,  h a r  
b i r  t a r k i b i y  q i s m i n i n g  x u s u s i y a t l a r i n i ,  s i f a t  v a  f u n k s i o n a l  b o g ‘ I i q l i k l a r n i  
y a x s h i  b i l i s h  t a l a b  e t i l a d i .

J a m i y a t l a r n i n g  k a p i t a l i  o p t i m a l  t a r z d a  f o y d a l a n i l i s h i  u c h u n  b i r  x i l  
u s u l l a r n i  u n i n g  t u r l i  t a r k i b i y  q i s m l a r i g a  n i s b a t a n  q o ' l l a b  b o ‘ l m a y d i ,  
s h u  s a b a b l i  b i r l a m c h i  n a v b a t d a g i  m a s a l a l a r d a n  b i r i  k a p i t a l n i  s t r u k t u -  
r a l a s h ,  u n i n g  a s o s i y  v a  n i s b a t a n  b i r  x i l  t a r k i b i y  q i s m l a r i n i  a j r a t i s h  m a s a l a s i  
h i s o b l a n a d i .  B u n i n g  q a n d a y  a m a l g a  o s h i r i l i s h i g a  q a r a b ,  a s o s i y  q a r o r l a r  
q a b u l  q i l i s h  b o ‘ y i c h a  k e y i n g i  q a d a m l a r  q o ‘ y i l a d i .  B o s h q a c h a  a y t g a n d a ,  
k a p i t a l  t a r k i b i y  q i s m l a r i n i n g  t u r l i  m e z o n l a r g a  a s o s l a n g a n  t a s n i f i n i  k o ‘ r i b  
c h i q i s h  z a r u r .  F o y d a l a n i s h  m u m k i n  b o ' l g a n  b a r c h a  m e z o n l a r n i  o l d i n d a n  
b e l g i l a b  o l i s h  l o z i m .  H a r  b i r  m e z o n  h a m  r e a l  i s h l a b  c h i q a r i s h  
y o ‘ n a l i s h l a r i g a  j a v o b  b e r a d i g a n  s a m a r a l i  s t r u k t u r a l a s h n i  a m a l g a  o s h i r i s h  
i m k o n i n i  b e r m a y d i .  T a s n i f l a s h n i  o ‘ t k a z i s h d a  « m a v j u d l i k »  t a m o y i l i g a  
a m a l  q i l i s h  z a r u r ,  c h u n k i  h a r  b i r  m u a y y a n  k o ' r i n i s h d a  u  y o k i  b u  o m i l l a r  
h i s o b l a n a d i .  S h u n d a y  q i l i b ,  k a p i t a l  t a r k i b i  u n i  o ‘ t k a z i s h  m a q s a d i g a  
b o g ' l i q  b o ' l a d i .  X u s u s a n ,  e m i s s i y a  b o ‘ y i c h a  q a r o r  q a b u l  q i l i s h d a  o ‘ z i n i n g  
v a  q a r z g a  o l i n g a n  m a b l a g ‘ l a r n i n g  n i s b a t i n i  a n i q l a s h  z a r u r ,  t o ' l o v  
l a y o q a t i n i  a n i q l a s h d a  e s a  b a l a n s n i n g  a y r i m  m o d d a l a r i n i  t a h l i l  q i l i s h  
k i f o y a .

K o ‘ p i n c h a  b i r i n c h i  n a v b a t d a  h i s s a d o r l i k  k a p i t a l i  u n i n g  j a m i y a t n i  
r i v o j l a n t i r i s h  u c h u n  a h a m i y a t i  n u q t a y i  n a z a r i d a n  k o ‘ r i b  c h i q i l a d i .  B u n d a
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B a l a n s d a  h i s s a d o r l i k  k a p i t a l i  n o m i n a l  q i y m a t i  b o ‘ y i c h a  h i s o b g a  
o l i n a d i ,  b o z o r d a  ¿ ¿ a  u m u m a n  b o s h q a c h a  b a h o  m a v j u d .  S h u  s a b a b l i  
b o z o r  k a p i t a l i z a t s i y a s i  t u s h u n c h a s i  p a y d o  b o i g a n 1 . U  j a m i y a t n i n g  
h i s s a d o r l i k  k a p i t a l i  b o z o r  q i y m a t i  b o ' y i c h a  q a y s i  h a j m n i n g  t a s h k i l  
q i l i s h i n i  k o ' r s a t a d i .  B u n d a  m a v j u d  f a r q l a r  j a m i y a t  m a n f a a t l a r i d a  
f o y d a l a n i l i s h i  m u m k i n .  M a s a l a n ,  f i r m a n i n g  n u f u z i n i ,  u n i n g  t u r l i  
a g e n t l i k l a r  v a  a y n i q s a ,  k r e d i t o r l a r  o l d i d a  r e y t i n g i n i  s e z i l a r l i  o s h i r i s h  
m u m k i n .  B u n d a n  t a s h q a r i ,  b o z o r  k a p i t a h z a t s i y a s i n i  t a r t i b g a  s o l u v c h i  

j a r a y o n l a r  u l a r n i n g  y o r d a m i d a  a m a l g a  o s h i r i l a d i g a n  u s u l l a r n i  i s h l a b  
c h i q i s h i  m u m k i n .  K o r x o n a n i  r i v o j l a n t i r i s h d a n  m a q s a d  b o z o r  k a p i t a l i 
z a t s i y a s i  h a j m i n i  m a k s i m a l  q i l i s h  h i s o b l a n a d i  d e g a n  t a m o y i l g a  
a s o s l a n a d i g a n  n a z a r i y a l a r  m a v j u d .  B u  h o l a t d a  h i s s a d o r l a r d a  r e a l  
d i v i d e n d  d a r o m a d i d a n  t a s h q a r i  b o s h q a ,  a k s i y a l a r  k u r s  q i y m a t i n i n g  
o ‘ s i s h i  h i s o b i g a  s h a k l l a n a d i g a n  p o t e n s i a l  d a r o m a d  p a y d o  b o ‘ l a d i .

H i s s a d o r l i k  k a p i t a l i  e m i s s i o n  t a b i a t g a  e g a .  U  j a m i y a t n i n g  q i m m a t l i  
q o g ‘ o z l a r  —  a k s i y a l a r  c h i q a r i s h i  v a  s o t i s h i  n a t i j a s i d a  v u j u d g a  k e l a d i .  
T o ‘ l o v  p u l  v o s i t a s i d a  h a m ,  b o s h q a  v o s i t a l a r  b i l a n  h a m  a m a l g a  o s h i r i l i s h i  
m u m k i n .  S h u  s a b a b l i  a k t i v l a r n i  s h a k l l a n t i r i s h  t o ' l o v  u s u l i g a  b o g ' l i q  
b o ‘ l a d i .  J a m i y a t n i  t a ’ s i s  e t i s h  b o s q i c h i d a  j o y l a s h t i r i l a d i g a n  a k s i y a l a r  
u c h u n  t o i o v  u s u l i n i  t o ‘ g ‘ r i  t a n l a s h  j u d a  m u h i m  a h a m i y a t g a  e g a .  Q o i -  
d a g a  k o ‘ r a ,  k e y i n g i  b a r c h a  e m i s s i y a l a r  p u l  h i s o b - k i t o b i d a  s o t i b  o l i n a d i .

K a p i t a l n i n g  q o l g a n  t a r k i b i y  q i s m l a r i  a j r a t i b  o l g a c h ,  u l a r n i n g  b o z o r  
b a h o s i n i  a n i q l a s h  h a m  z a r u r .  B u  h o l a t d a  r e a l  s t r u k t u r a l a n g a n  b o z o r  
b a h o s i  o l i n a d i .

M a h a l l i y  a m a l i y o t d a  c h i q a r i s h g a  r u x s a t  e t i l g a n  a k s i y a l a r  s o n i n i  
a n g l a t a d i g a n  e ’ l o n  q i l i n g a n  k a p i t a l  t u s h u n c h a s i  p a y d o  b o ' l d i .  B u  
m i q d o r  d o i r a s i d a  h i s s a d o r l a r  u m u m i y  y i g ' i l i s h i n i n g  m a x s u s  r u x s a t i s i z  
q o ‘ s h i m c h a  e m i s s i y a  a m a l g a  o s h i r i l i s h i  m u m k i n .  S h u n i  e ’ t i b o r g a  o l i s h  
k e r a k k i ,  n i z o m  k a p i t a l i  q a y t a  b a h o l a s h  h i s o b i g a  o s h i r i l a d i g a n  q i s m n i  
t a q s i m l a s h  r o ‘ y x a t g a  o l i b  b o ‘ l i n g a n  h i s s a d o r l a r  o ‘ r t a s i d a  o ' t k a z i l i s h i  
l o z i m ,  c h u n k i  k o ‘ r i b  c h i q i l a y o t g a n  h o l a t d a  e m i s s i y a  h i s o b i g a  a k t i v l a r -  
n i n g  o ‘ s i s h i  e m a s ,  m a b l a g ' l a r n i n g  o d d i y g i n a  n i z o m  k a p i t a l i  v a  q o ‘ s h i m -  
c h a  k a p i t a l  o ‘ r t a s i d a  q a y t a  t a q s i m l a n i s h i  r o ‘ y  b e r a d i .

Q o ‘ s h i m c h a  k a p i t a l  a k s i y a l a r n i  j o y l a s h t i r i s h d a n  e m i s s i y a  d a r o m a d i  
v a  a s o s i y  v o s i t a l a r n i  q a y t a  b a h o l a s h d a  o l i n g a n  z a x i r a l a r n i  i f o d a l a y d i .  
H o z i r g i  p a y t d a  b u  t a r k i b i y  q i s m  k o r x o n a  o ‘ z  m a b l a g ‘ l a r i n i n g  r e a l

1 Балабанов И .Т. и др. Финансовый менеджмент. — М.: Финансы и 
статистика, 2008.
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m a n b a l a r i n i  d o i m  h a m  a k s  e t t i r m a y d i .  M a s a l a n ,  q a y t a  b a h o l a s h  r e a l  
b o z o r  k o ' r s a t k i c h l a r i  b i l a n  m u v o f i q l a s h t i r i l m a g a n  k o e f f i t s i e n t l a r d a n  
f o y d a l a n g a n  h o l d a  h a m  a m a l g a  o s h i r i l i s h i  m u m k i n .

E m i s s i y a  d a r o m a d i  o l i s h  m u a m m o s i  n i z o m  k a p i t a l i n i n g  o s h i r i l i s h i  
q a y t a  b a h o l a s h  n a t i j a l a r i  b o ‘ y i c h a  r o ‘ y  b e r m a g a n  h o l l a r d a  p a y d o  
b o ' l a d i .

B i r o q  b u  y e r d a  j a m i y a t n i n g  i m k o n i y a t l a r i  a n c h a  c h e k l a n g a n ,  c h u n k i  
v o s i t a c h i l a m i  j a l b  q i l i s h  z a r u r a t i  v a  b o z o r n i n g  r e a l  k o n y u n k t u r a s i  
d a r o m a d  h a j m i n i  k a m a y t i r a d i .

Z a x i r a  k a p i t a l i  b e l g i l a n g a n  v a z i y a t l a r d a  f o y d a l a n i s h  u c h u n  j a m i y a t  
f o y d a s i d a n  s h a k l l a n a d i .  B a ’ z i d a  b u  f o n d d a n  i m t i y o z l i  a k s i y a l a r  b o ‘ y i c h a  
d i v i d e n d  t o ‘ l a s h g a  y o ‘ l  q o ‘ y i l a d i .  Z a x i r a  h a j m i  v a  u n i  s h a k l l a n t i r i s h  
t a r t i b i  m e ’ y o r i y  h u j j a t l a r  b i l a n  b e l g i l a n a d i .

T o ' p l a n g a n  f o y d a  h a m  j a m i y a t n i n g  o ‘ z  m a b l a g £ l a r i  m a n b a s i  
h i s o b l a n a d i .  U  i s h l a b  c h i q a r i s h n i  r i v o j l a n t i r i s h  u c h u n  h a m ,  n i z o m  
k a p i t a l i n i  o s h i r i s h  u c h u n  h a m  f o y d a l a n i l i s h i  m u m k i n .  F o y d a n i  

j a m g ' a r i s h  ( t o ‘ p l a s h )  z a r u r a t i  u n d a n  f o y d a l a n i s h  r e n t a b e l l i g i ,  h i s s a d o r l a r  
o l a d i g a n  f o y d a  h a j m i ,  s h u  t u r d a g i  k o m p a n i y a l a r  u c h u n  b e l g i l a n g a n  
m e ’ y o r i y  v a  s o l i q  c h e k l o v l a r i  b i l a n  b e l g i l a n a d i .  B u n d a n  t a s h q a r i ,  
o l i n a d i g a n  f o y d a  h a j m i g a  q a b u l  q i l i n g a n  b u x g a l t e r i y a  h i s o b i  y u r i t i s h  
u s u l i  h a m  j i d d i y  t a ’ s i r  k o ‘ r s a t a d i .  F o y d a  h a j m i  m o d d i y  z a x i r a l a m i  
h i s o b g a  o l i s h ,  a s o s i y  v o s i t a l a r  v a  n o m o d d i y  a k t i v l a r g a  a m o r t i z a t s i y a  
h i s o b l a s h ,  f o y d a n i  t a n  o l i s h  u s u l i  v a  b o s h q a l a r g a  b o g ‘ l i q  b o ‘ l a d i .  
B u n i n g  n a t i j a s i d a  k o r x o n a  h a r  x i l  m i q d o r d a g i  f o y d a n i  f o n d g a  o ‘ t k a -  
z i s h i ,  s h u n i n g d e k ,  u n d a n  o ‘ z i n i n g  r i v o j l a n i s h i  u c h u n  f o y d a l a n i s h i  
m u m k i n .

H o z i r g i  p a y t d a  f o y d a  k o r x o n a n i  r i v o j l a n t i r i s h n i n g  d e y a r l i  y a g o n a  
m a n b a s i  h i s o b l a n a d i .  A y n a n  s h u  s a b a b l i  h a r  x i l  t u r d a g i  a k s i y a l a r  b o ' y i c h a  
t o ‘ l a n a d i g a n  d i v i d e n d l a r  h a j m i  k a m a y t i r i l a d i .  K o r x o n a l a r  o ‘ z  m a b l a g ‘ l a -  
r i n i n g  a y n a n  s h u  q i s m i d a n  f o y d a l a n i s h g a  i n t i l i s h i  k o ‘ p  h o l l a r d a  
o q l a n g a n  b o ‘ l i b  c h i q a d i ,  c h u n k i  k r e d i t l a r  b i l a n  b o g ‘ l i q  m u a m m o l a r  
m a v j u d .

B u n d a n  t a s h q a r i ,  a y r i m  r a h b a r l a r  t a s h q i  m a n b a l a r d a n  m u s t a q i l l i k  
d a r a j a s i  y u q o r i  b o ‘ l i s h i n i  t a ’ m i n l a s h n i  r e j a l a s h t i r g a n  h o l d a  f a q a t  o ‘ z  
m a b l a g ‘ l a r i g a  t a y a n i b  i s h  k o ‘ r i s h n i  a f z a l  d e b  b i l a d i .  S h u  s a b a b l i  
f o y d a  o l i s h d a  u n i  t a q s i m l a s h  j a r a y o n i  r o ‘ y  b e r a d i .  M o l i y a l a s h t i r i s h  
z a r u r  b o ‘ l g a n  i n v e s t i t s i o n  l o y i h a l a r  a j r a t i b  k o ' r s a t i l a d i .  F a q a t  s h u n d a n  
k e y i n g i n a  f o y d a d a n  f o y d a l a n i s h n i n g  b o s h q a  v a r i a n t l a r i  k o ‘ r i b  c h i -  
q i l a d i .
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Q a r z g a  o l i n g a n  m a b l a g ‘ l a m i  h a m  q u y i d a g i l a r g a  t a q s i m l a s h  m u m k i n :  
q i s q a  m u d d a t l i  m a j b u r i y a t l a r ;  u z o q  m u d d a t l i  m a j b u r i y a t l a r ;  k r e d i t o r l i k  
q a r z l a r i .

B u  q a r z l a r n i n g  o x i r g i  t u r i  a l o h i d a  p o z i t s i y a  q i l i b  a j r a t i l i s h i  b e j i z  
e m a s .  G a p  s h u n d a k i ,  k r e d i t o r l i k  q a r z l a r i n i  t o ' l a q o n l i  q a r z  k a p i t a l i  
s i f a t i d a  h i s o b g a  o l i s h  d o i m  h a m  o ‘ z i n i  o q l a m a y d i  v a  a y r i m  h o l i a r d a  
k o r x o n a n i  r i v o j l a n t i r i s h  m a n b a l a r i n i  t a h l i l  q i l i s h d a  c h a l k a s h t i r i b  q o ' y i s h -  
g a  s a b a b  b o ' l a d i .  S h u  s a b a b l i  k o ‘ p i n c h a  q a r z  k a p i t a l i  h a q i d a  g a p i r g a n d a  
d a s t l a b k i  i k k i  t u r d a g i  m a j b u r i y a t l a r  k o ' z d a  t u t i l a d i ,  x o l o s .  K r e d i t o r l i k  
q a r z l a r i g a  n i s b a t a n  b u  v a q t i n c h a l i k  j a l b  q i l i n g a n  m a b l a g ' l a r  d e b  a y t i l a d i .  
B a ’ z i d a  k o r x o n a n i n g  f a r o v o n l i g i  u c h u n  d e b i t o r l i k  q a r z l a r i  k r e d i t o r l i k  
q a r z l a r i d a n  o r t i q  b o ‘ l i s h i n i  t a ’ m i n l a s h  d e g a n  f i k r  m a v j u d  b o ‘ l a d i .  
B i r o q  b u  h a q i q a t g a  t o ‘ g ‘ r i  k e l m a y d i ,  c h u n k i  h a r  x i l  t u r d a g i  m a j b u r i y a t -  
l a r n i  b a j a r i s h  o ‘ r t a s i d a  t o ‘ g ‘ r i d a n - t o ‘ g ‘ r i  a l o q a  y o ‘ q .

U z o q  m u d d a t l i  q a r z  k a p i t a l i  k o r x o n a l a r  u c h u n  u  f a v q u l o d d a  m u h i m  
r i v o j l a n i s h  m a n b a s i  h i s o b l a n a d i .  I n f l a t s i y a  s u r ’ a t i n i n g  y u q o r i l i g i  v a  
b o s h q a  a y r i m  s a b a b l a r  t u f a y l i  k o ‘ p l a b  k o r x o n a l a r  o ‘ z  p a s s i v i d a  u z o q  
m u d d a t h  q a r z l a r g a  u m u m a n  e g a  e m a s .  Q o i d a g a  k o ‘ r a ,  q i s q a  m u d d a t l i  
q a r z  m a b l a g ‘ l a r i d a n  f o y d a l a n i s h  k o r x o n a g a  a n c h a  q i m m a t g a  t u s h a d i .  
B u n i n g  u s t i g a ,  o d a t d a ,  q i s q a  m u d d a t l i  k r e d i t  s h a r t n o m a l a r i  k r e d i t o m i n g  
s h a r t l a r i d a  t u z i l a d i .

O b l i g a t s i y a  z a y o m i  j a l b  e t i l g a n  k a p i t a l n i n g  t u r l a r i d a n  b i r i  h i s o b 
l a n a d i .  B u  m a b l a g ‘ l a r  k o r x o n a n i n g  o ‘ z  m a b l a g ' l a r i  q a t o r i g a  k i r m a y d i .  
S h u  b i l a n  b i r  p a y t d a  e m i s s i y a  p r o s p e k t i d a  o b l i g a t s i y a l a m i  h a r  x i l  t u r d a g i  
a k s i y a l a r g a  k o n v e r t a t s i y a l a s h  i m k o n i y a t i  k o ‘ z d a  t u t i h s h i  m u m k i n .  B u  
h o l a t d a  k a p i t a l n i n g  q a r z g a  o l i n g a n  t u r i d a n  o ‘ z  k a p i t a l i  t u r i g a  o ‘ t i s h i  
k u z a t i l a d i .  U ' z  m a b l a g ' l a r i  v a  q a r z g a  o l i n g a n  m a b l a g ‘ l a r  o ' r t a s i d a g i  
n i s b a t n i n g  o ‘ g a r i s h i  s h u n d a y  q i l i b  a m a l g a  o s h i r i l a d i .  O b l i g a t s i y a l a r  
h a m m a s i  b i r  v a q t d a  y o k i  u l a r  e g a s i n i n g  x o h i s h i g a  q a r a b  k o n v e r t a -  
t s i y a l a n i s h i  m u m k i n .

Q a r z  k a p i t a l i n i n g  u l u s h i  h i s s a d o r l a r g a  j a m i y a t n i n g  o b l i g a t s i y a l a r i  
b i l a n  d i v i d e n d  t o ‘ l a s h  h i s o b i g a  h a m  o ' s i s h i  m u m k i n .  0 ‘ z i n i n g  v a  q a r z g a  
o l i n g a n  m a b l a g ‘ I a r  o ‘ r t a s i d a  « q u y i l i s h » n i n g  b o s h q a  v a r i a n t l a r i  h a m  
m a v j u d .  M i s o l  t a r i q a s i d a  g a r o v  s h a r t n o m a s i n i  k e l t i r i s h  m u m k i n .  B u  
s h a r t n o m a  t u z i l g a n d a n  s o ‘ n g  g a r o v g a  p u l  b e r u v c h i  g a r o v g a  p u l  
q o ' y u v c h i  k i s h i g a  q a r z  m a b l a g ‘ l a r i  b e r a d i .

0 ‘ z  n a v b a t i d a ,  g a r o v  t a r i q a s i d a  j a m i y a t n i n g  a k s i y a l a r i d a n  f o y d a 
l a n i s h  m u m k i n .  A k s i y a l a r n i  b e r i s h  n i z o m  k a p i t a l i n i n g  o ‘ z g a r i s h i g a  o l i b  
k e l m a y d i ,  b i r o q  b u n d a  q a r z g a  o l i n g a n  m a b l a g ‘ l a r  m i q d o r i  o r t a d i .
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D e m a k ,  h i s s a d o r l i k  k a p i t a l i  m o l i y a v i y  r e s u r s l a m i  j a l b  q i l i s h d a  k a f o l a t  
b o ‘ l i b  x i z m a t  q i l i s h i  m u m k i n .

O ' z i n i n g  m a b l a g ‘ l a r i  v a  q a r z g a  o l i n g a n  m a b l a g ‘ l a r  o ' r t a s i d a g i  n i s b a t  
b u  —  k o r x o n a  i s h i n i n g  e n g  m u h i m  m o l i y a v i y  k o ‘ r s a t k i c h l a r i d a n  b i n .  
B u  k e l i b  c h i q i s h i  t u r l i c h a  b o ‘ l g a n  k a p i t a l l a r  o ' t a s i d a g i  n i s b a t d i r .  
K o ' r s a t k i c h n i n g  m u h i m l i g i  s h u n d a k i ,  k o r x o n a  o ‘ z  f a o l i y a t i d a  y o k i  
f a q a t  o ' z i n i n g  m a b l a g ' l a r i d a n ,  y o k i  h a m  o ‘ z i n i n g  h a m  q a r z g a  o l i n g a n  
m a b l a g ‘ l a r d a n  f o y d a l a n i s h d a  o ‘ l c h a s h  m u m k i n  b o ‘ l g a n  n a t i j a l a r g a  
e r i s h i s h i  m u m k i n .  B i r o q  f a o l i y a t n i n g  a s o s i  s i f a t i d a  a r a l a s h  k a p i t a l d a n  
f o y d a l a n i s h d a  o ‘ z  r e s u r s l a r i d a n  f o y d a l a n i s h  s a m a r a s i  o r t a d i .

A k t i v  y o k i  p a s s i v d a n  a l o h i d a  t a h l i l g a  a s o s l a n g a n  k a p i t a l  u m u m i y  
t a r k i b i y  q i s m l a r i d a n  t a s h q a r i  k o r x o n a n i n g  m o b i l  i m k o n i y a t l a r i n i  
a n i q l a s h  u c h u n  f o y d a l a n i l a d i g a n  y o r d a m c h i  k o ' r s a t k i c h  h a m  o l i n i s h i  
m u m k i n .

X u s u s a n ,  a g a r  m a n b a s i  o ‘ z i n i n g  v a  u z o q  m u d d a t l i  q a r z  k a p i t a h  
h i s o b l a n g a n  o ‘ z  m a b l a g ‘ l a r i n i  k o ‘ r i b  c h i q a d i g a n  b o ‘ l s a k ,  s o f  i s h l a y o t g a n  
k a p i t a l n i  o l a m i z .  U  a y l a n m a  a k t i v l a r  v a  q i s q a  m u d d a t l i  q a r z l a r  o ‘ r t a -  
s i d a g i  f a r q  s i f a t i d a  a n i q l a n a d i .  S o f  a y l a n m a  k a p i t a l  m a n f i y  b o ‘ l i s h i  
h a m  m u m k i n .  X a l q a r o  a m a l i y o t  m a v j u d  b o ‘ l i b ,  u n g a  m u v o f i q  q i s q a  
m u d d a t ü  q a r z l a r g a  n i s b a t a n  i k k i  m a r t a  k o ‘ p  a y l a n m a  k a p i t a l g a  e g a  
b o ‘ l i s h  z a r u r  h i s o b l a n a d i .  B u  h o l a t d a  j o r i y  f a o l i y a t  m u a m m o l a r i  h a m ,  
t o ‘ l o v l a r n i  o ‘ z  v a q t i d a  a m a l g a  o s h i r i s h  m u a m m o l a r i  h a l  e t i l a d i .

A g a r  s o f  i s h c h a n  k a p i t a l  h a j m i  y e t a r l i  b o ‘ l m a s a ,  u n d a n  f o y d a l a n i s h  
s a m a r a d o r l i g i n i  a y l a n u v c h a n l i k n i n g  o s h i r i s h  y o ‘ ü  b i l a n  o s h i r i s h  m u m k i n .  
A y l a n m a  k a p i t a l n i n g  b o s h q a r i s h  j a r a y o n i  s h u n d a n  i b o r a t  b o i a d i .  B i r o q  
b u  y e r d a  h a m  b u g u n g i  k u n  i q t i s o d i y o t i n i n g  v o q e l i g i n i  h i s o b g a  o ü s h  
l o z i m .  B u  q a t o r g a  h a r  x i l  t u r d a g i  a k t i v l a m i n g  l i k v i d l i k  d a r a j a s i ,  
d e b i t o r l i k  q a r z l a r i n i  q a y t a r i s h  o ‘ r t a c h a  m u d d a t i  v a  b o s h q a l a r  k i r a d i .

M o l i y a v i y  h i s o b o t l a r n i  o ‘ r g a n i s h  a s o s i d a  k o r x o n a  r i v o j l a n i s h i n i n g  
t u r l i  m o d e l l a r i n i  t u z i s h  m u m k i n .  M a s a l a n ,  q i s q a  m u d d a t l i  r e s u r s l a r g a  
e h t i y o j  q i s q a  m u d d a t l i  k a p i t a l  b i l a n  q o p l a n a d i  d e g a n  t a x m i n  e n g  
k o ‘ p  f o y d a l a n i l a d i .  X u d d i  s h u  n a r s a n i  u z o q  m u d d a t l i  k a p i t a l  h a q i d a  
h a m  q a y d  e t i s h  m u m k i n .  K o r x o n a  a y l a n m a  m a b l a g ‘ l a r i n i n g  q a t ’ i y  
b e l g i l a b  q o ‘ y i l g a n  m i n i m u m i  v a  u l a r n i n g  o ‘ z g a r u v c h a n  q i s m i  
t u s h u n c h a s i d a n  k o ‘ p  f o y d a l a n i l a d i .  B i r i n c h i  t a r k i b i y  q i s m  s i f a t i d a  
p e r m a n e n t  k a p i t a l  —  o ‘ z i n i n g  v a  u z o q  m u d d a t l i  q a r z  k a p i t a l  n a m o y o n  
b o ‘ l a d i ,  s h u  s a b a b l i  k o ‘ p l a b  m o l i y a v i y  k o ‘ r s a t k i c h l a r  u s h b u  s u m m a  
a s o s i d a  t u z i l a d i .  A y l a n m a  v o s i t a l a r n i n g  o ‘ z g a m v c h a n  q i s m i  u c h u n  
m a n b a  s i f a t i d a  q i s q a  m u d d a t l i  k r e d i t l a r  k o ‘ r s a t i l a d i .

115



B u n d a y  t a q s i m o t n i  a m a l g a  o s h i r i s h  q i y i n ,  c h u n k i  j a m i y a t  a m a l g a  
o s h i r a d i g a n  t u r l i  l o y i h a l a r  k o m p l e k s l i  r a v i s h d a  —  h a m  q i s q a  m u d d a t l i ,  
h a m  u z o q  m u d d a t l i  m a b l a g ‘ l a r  h i s o b i g a  m o l i y a l a s h t i r i l a d i .  B i r o q  h e c h  
b o ‘ l m a g a n d a  t a x m i n i y  m a t e m a t i k  m o d e l l a r  t u z i s h  y o r d a m i d a  a n c h a  
a n i q  h i s o b - k i t o b l a r  q i l i s h  m u m k i n .

U l a r n i n g  s a m a r a d o r h g i n i  a n i q l a s h  u c h u n  a k s i y a d o r l i k  j a m i y a t i  
k a p i t a l i  a y r i m  t a r k i b i y  q i s m l a r i  r e n t a b e l l i g i  h i s o b - k i t o b i n i  a m a l g a  
o s h i r i s h  q i z i q i s h  u y g ‘ o t a d i ,  b i r o q  k o ' p c h i l i k  h o l l a r d a  b u n i  a m a l g a  
o s h i r i b  b o ' l m a y d i ,  c h u n k i  m a n b a l a r  o ‘ r t a s i d a  a n i q  c h e g a r a  o ' t k a z i s h  
q i y i n .

H i s s a d o r l i k  j a m i y a t i n i n g  i m t i y o z l i  k a p i t a l i  a l o h i d a  h o l a t g a  e g a .  
M o l i y a v i y  h i s o b o t l a r d a  u  k o r x o n a n i n g  o ‘ z  m a b l a g ' l a r i  s i f a t i d a  n a m o y o n  
b o ' l a d i .  B i r o q ,  u n i n g  q a t ’ i y  b e l g i l a b  q o ' y i l g a n  m a j b u r i y  d i v i d e n d  
t o ‘ l o v l a r i  t o ' l a s h i  l o z i m l i g i n i  h i s o b g a  o l i b ,  u n i  m o h i y a t i g a  k o ‘ r a  o ' z i g a  
x o s  q a r z  m a b l a g ‘ l a r i  q a t o r i g a  k i r i t i s h  m u m k i n .  « H i s s a d o r l i k  j a m i y a t l a r i  
t o ‘ g ‘ r i s i d a » g i  Q o n u n d a  i m t i y o z l i  a k s i y a l a r  b o ‘ y i c h a  d i v i d e n d  t o ‘ l o v l a r i n i  
t o ' l a m a s l i k  h o l a t l a r i g a  y o ‘ l  q o ‘ y i l a d i .  B u  h o l a t d a  u s h b u  t u r d a g i  
k a p i t a l n i n g  i k k i y o q l a m a  r o h  y o ‘ q o l a d i .  B u n i n g  u s t i g a ,  a g a r  i m t i y o z l i  
a k s i y a l a r  e g a l a r i  u c h u n  b i r o n - b i r  q o ‘ s h i m c h a  h u q u q l a r  k o ‘ z d a  t u t i l -  
m a s a ,  b u  t u r d a g i  a k s i y a l a r g a  e g a l i k  q i l i s h d a  q o ‘ l g a  k i r i t i l a d i g a n  
i m t i y o z l a r  t u s h u n c h a s i n i n g  o ‘ z i  n o a n i q  b o ' l i b  q o l a d i .

D i v i d e n d  t o ‘ l o v l a r i  b o ‘ y i c h a  j a m i y a t n i n g  q a t ’ i y  b e l g i l a n g a n  m a j b u -  
r i y a t l a r i  b i l a n  i m t i y o z l i  k a p i t a l  m a v j u d l i g i  k l a s s i k  h o l a t i d a  k o r x o n a  
f a o l i y a t i n i  t a h l i l  q i l i s h  u c h u n  a s o s i y  h i s o b - k i t o b l a r d a n  t a s h q a r i  r e n t a -  
b e l l i k  k o e f f i t s i e n t l a r i n i n g  a n i q l a s h t i r i l g a n  h i s o b - k i t o b i n i  h a m  a m a l g a  
o s h i r i s h  z a r u r .  B u n d a  o ‘ z  m a b l a g ‘ l a r i  s i f a t i d a  b u t u n  h i s s a d o r l i k  k a p i t a l i  
e m a s ,  b a l k i  u n i n g  o d d i y  a k s i y a l a r g a  m o s  k e l a d i g a n  q i s m i  t a n l a b  o l i n a d i .  
X u d d i  s h u n i  o ‘ z  m a b l a g ‘ l a r i  v a  q a r z g a  o l i n g a n  m a b l a g ' l a r g a  n i s b a t a n  
h a m  a m a l g a  o s h i r s a  b o ' l a d i .

A g a r  j a m i y a t  i m t i y o z h  a k s i y a l a r n i n g  e g a l a r i g a  d i v i d e n d  t o ‘ l o v l a r i  
b o ' y i c h a  c h e k l a n m a g a n  m a j b u r i y a t g a  e g a  b o ‘ l s a ,  b u  t u r d a g i  b u t u n  
k a p i t a l  q i s m a n  o ‘ z  m a b l a g ‘ l a r i g a ,  q i s m a n  q a r z g a  o l i n g a n  m a b l a g ‘ l a r g a  
k i r i t i l i s h i  m u m k i n .  I m t i y o z l i  a k s i y a l a r n i n g  o ‘ z i g a  x o s  t u r i  —  k u m u l y a t i v  
a k s i y a l a r .

B u  y e r d a  d i v i d e n d  t o i o v l a r i  b o ‘ y i c h a ,  b i r o q  h i s o b o t  d a v r i d a n  
k e y i n  b u t u n  s a n a  o r q a l i  m a j b u r i y a t  m a v j u d .  B u n d a y  k a p i t a l  u z o q  
m u d d a t l i  q a r z l a r  q a t o r i g a  k i r i t i l i s h i  m u m k i n .  B o s h q a  t o m o n i d a n ,  
k a p i t a l n i n g  b u  t u r i n i  h a m  h a r  b i r i  h a r  x i l  p a s s i v  b o ‘ l i m l a r i g a  k i r a d i g a n  
i k k i  q i s m g a  a j r a t i s h  m u m k i n .  B u  o p e r a t s i y a l a r n i n g  b a r c h a s i  y e t a r l i
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d a r a j a d a  s u n ’ i y  b o ‘ l i b ,  s h u  s a b a b l i  f a q a t  i c h k i  t a h l i l d a  m a ’ l u m  b i r  
q a r o r l a r  q a b u l  q i l i s h  u c h u n  f o y d a l a n i l i s h i  m u m k i n .  S h u  t a r i q a  i s h c h i  
x a r a k t e r g a  e g a  b o ‘ l g a n  v a  h i s s a d o r l i k  j a m i y a t l a r i  k a p i t a l i n i  t a h l i l i y  
t a d q i q  e t i s h  u c h u n  x i z m a t  q i l a d i g a n  t u r l i  k o ‘ r s a t k i c h l a r  i s h l a b  c h i q i l i s h i  
m u m k i n .

K a p i t a l  t a r k i b i n i  t a h l i l  q i l i s h d a  j a m i y a t  b a l a n s i d a  q a y s i  q i m m a t l i  
q o g ' o z l a r  b o r l i g i g a  e ’ t i b o r  q a r a t i s h  z a r u r .  0 ‘ z  a k s i y a l a r i n i  s o t i b  o l i s h  
y o ‘ l i  b i l a n  k a p i t a l n i  h a d d a n  o r t i q  « s h i s h i r i s h »  r i v o j l a n i s h  u c h u n  f o y d a l a -  
n i s h  m u m k i n  b o ‘ l g a n  k a t t a  a k t i v l a r  b o r  d e g a n  t a s a w u r  p a y d o  b o ‘ l i s h i g a  
o l i b  k e l a d i .  S h u  s a b a b l i  a y r i m  m a m l a k a t l a r d a  t u r l i  u s u l l a r  b i l a n  o ‘ z  
a k s i y a l a r i n i  s o t i b  o l i s h g a  m a ’ l u m  b i r  c h e k l o v l a r  b e l g i l a n a d i .

K a p i t a l  t a r k i b i g a  d o i m o  t u r l i  y o ‘ n a l i s h d a g i  m u t a x a s s i s l a r  t o m o n i d a n  
o ‘ t k a z i l a d i g a n  t a d q i q o t l a m i n g  p r e d m e t i  b o ‘ l i b  k e l g a n .  T a h l i l c h i l a r ,  
k r e d i t o r l a r ,  k o r x o n a l a r  r e y t i n g i n i  a n i q l a s h  b o ‘y i c h a  m u t a x a s s i s l a r  b u n g a  
t u r l i c h a  y o n d a s h a d i .  Z a r u r i y  k a p i t a l  t a r k i b i n i  a n i q l a s h d a n  j a m i y a t n i n g  
o ‘ z i  e n g  k o ‘ p  m a n f a a t d o r  h i s o b l a n a d i ,  c h u n k i  u n i n g  r i v o j l a n i s h i  k o ‘ p  

j i h a t d a n  a y n a n  s h u  b i l a n  i z o h l a n a d i .  S h u n g a  q a r a m a y ,  k o ' p i n c h a  k e r a k l i  
k a p i t a l  t a r k i b i n i  s h a k l l a n t i r i s h  m u a m m o s i g a  y e t a r l i c h a  j i d d i y  y o n d a s h i l -  
m a y a p t i .  K o ‘ p  h o l l a r d a  x o ‘j a l i k  f a o l i y a t i  j a r a y o n i d a  t a b i i y  r a v i s h d a  
s h a k l l a n a d i g a n  s t r u k t u r a  a s o s  q i l i b  o l i n m o q d a .

J a m i y a t  k a p i t a l i  u  y o k i  b u  q i s m i n i n g  h a j m i  f o y d a s i g a  x i z m a t  
q i l a d i g a n  t u r l i  d a l i l l a r n i  t a k l i f  e t i s h  m u m k i n .  S h u  n u q t a y i  n a z a r i d a n  
k a p i t a l n i n g  b o s h q a  b a r c h a  t a r k i b i y  q i s m l a r i n i  i k k i  t o i f a g a  a j r a t i s h  
m u m k i n .  B i r i n c h i  t o i f a g a  o ‘ z  h a j m i n i  o p t i m a l l a s h g a  i m k o n  b e r a d i g a n  
a k t i v l a r ,  i k k i n c h i  t o i f a g a  e s a  h a q i q a t d a  m a v j u d  b o ‘ l g a n  m i n i m a l  y o k i  
m a k s i m a l  o ‘ z g a r i s h  o r a l i g ‘ i d a  t a n l a n a d i g a n  m a b l a g ‘ l a r  k i r i t i l a d i .  
M a s a l a n ,  p u l  m a b l a g ‘ l a r i n i  b o s h q a  t u r l i  q i m m a t l i  q o g ‘ o z l a r g a  k i r i t i s h  
v a r i a n t l a r i n i  k o ‘ r i b  c h i q q a n  h o l d a  o p t i m a l l a s h  m u m k i n .  S h u  b i l a n  b i r  
p a y t d a ,  d e b i t o r l i k  q a r z l a r i n i  t a h l i l  q i l i b ,  u n i  q a y t a r i s h d a  k a t t a  q i y i n -  
c h i l i k l a r  m a v j u d  b o ‘ l g a n  h o l l a r d a  u n i n g  m i n i m a l  b o ' l i s h i g a  h a r a k a t  
q i l i s h  l o z i m .  B u n i n g  a k s i n c h a s i ,  a y n i q s a ,  i n f l a t s i y a  d a r a j a s i  a n c h a  
k a t t a  b o ' l g a n  h o l l a r d a ,  k r e d i t o r l i k  q a r z l a r i  u c h u n  t o ‘ g ‘ r i  k e l a d i .

A k t i v  v a  p a s s i v n i n g  t u r l i  t a r k i b i y  q i s m l a r i  h a q i d a  a y t i l g a n l a r  b i r  x i l  
m a ’ n o g a  e g a  e m a s .  N i m a  b o ‘ l g a n d a  h a m ,  u  y o k i  b u  x u l o s a  c h i q a r i s h d a n  
o l d i n  i q t i s o d i y o t d a g i  m u a y y a n  v a z i y a t n i  h i s o b g a  o l i s h  l o z i m .  S h u  
b i l a n  b i r g a  s i z  k a p i t a l  t a r k i b i y  q i s m i n i n g  i n t i l i s h i  z a r u r  b o ‘ l g a n  o p t i m a l  
h a j m i n i  d o i m o  a n i q l a y  o l a s i z .

B i t t a  a k t i v  h a j m i n i  o p t i m a l l a s h  b o s h q a  t u r d a g i  a k t i v g a  n i s b a t a n  
s a l b i y  n a t i j a l a r g a  o l i b  k e l i s h i  m u m k i n .  S h u  s a b a b l i  b i r  t u r d a g i  k a p i t a l
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t a r k i b i y  q i s m i n i n g  b o s h q a l a r g a  t a ’ s i r i n i  b a h o l a s h  z a r u r a t i  v u j u d g a  k e l a d i .  
U m u m i y  h o l a t d a  b u n d a y  t a ’ s i r  k o v a r i a t s i o n  m a t r i t s a  b i l a n  a n i q l a n a d i .  
U  b i r o n - b i r  v a q t  o r a l i g ‘ i d a  o l i n g a n  m a ’ l u m o t l a r  a s o s i d a  h i s o b - k i t o b  
q i l i n a d i .  B a r c h a  k o ‘ r s a t k i c h l a r  p u l  q i y m a t i d a  o l i n a d i .  T a q q o s l a n a d i g a n  
m a ’ l u m o t l a r  o l i s h  u c h u n  u l a m i  b o z o r  s h a r o i t l a r i g a  k e l t i r i s h ,  i n f l a t s i y a  
t a ’ s i r i d a n  « t o z a l a s h »  m a q s a d i d a  k a p i t a l n i n g  a y r i m  t a r k i b i y  q i s m l a r i g a  
t u z a t i s h l a r  k i r i t i s h  l o z i m .

J a m i y a t  k a p i t a l m i n g  t a r k i b i y  q i s m l a r i  o ' r t a s i d a g i  b o g ‘ l i q l i k  a y r i m  
t a r k i b i y  q i s m l a r n i n g  o ' z g a r i s h  y o ‘ n a l i s h i n i  b o s h q a  t a r k i b i y  q i s m l a r n i n g  
m a ’ l u m  b o ‘ l g a n  o ‘ z g a r i s h i g a  q a r a b  b a h o l a s h  i m k o n i n i  b e r a d i .  M o d e l  
t u z i s h n i n g  b i r i n c h i  b o s q i c h i d a  o ‘ z a r o  b i r  m a ’ n o l i  k o r r e l y a t s i y a g a  e g a  
b o ' l g a n  t a r k i b i y  q i s m l a r n i  a j r a t i s h  z a r u r .  M a s a l a n ,  y u k l a b  j o ' n a t i l g a n  
t o v a r l a r  h a j m i  d e b i t o r l i k  q a r z l a r i g a  b o g ‘ l i q  b o ' l i s h i  l o z i m ,  p u l  m a b l a g 1-  
l a r i  h a m  j o r i y  a k t i v l a r n i n g  h a r  x i l  t u r l a r i g a  b o g ‘ l i q  b o ' l a d i .

M u a y y a n  k o r x o n a  u c h u n  k a p i t a l n i n g  t a r k i b i y  q i s m l a r i  o ‘ r t a s i d a  
k o r r e l y a t s i o n  o ‘ z a r o  a l o q a l a r  t a j r i b a  y o ‘ l i  b i l a n  h a m  a n i q l a n i s h i  
m u m k i n .  G a p  s h u n d a k i ,  u  y o k i  b u  a l o q a  d o i m  h a m  y a q q o l  b o ' l a v e r -  
m a y d i .  S h u  s a b a b d a n  k a p i t a l  t a r k i b i n i  t a d q i q  e t i s h n i n g  q u y i d a g i  t a r t i b i n i  
t a k l i f  q i l i s h  m u m k i n :

•  m a t e m a t i k  m o d e l d a  i s h t i r o k  e t a d i g a n  a l o h i d a  t a r k i b i y  q i s m l a r n i  
a j r a t i s h ;

•  a s o s i y  o ' z a r o  b o g ‘ l i q l i k l a r n i  s i f a t  d a r a j a s i d a  a n i q l a s h ;
•  k a p i t a l n i n g  t u r l i  t a r k i b i y  q i s m l a r i  o ‘ r t a s i d a  k o r r e l y a t s i y a  a l o q a l a r i -  

n i n g  m a t e m a t i k  t a ’ r i f l a s h ;
•  k o r r e l y a t s i y a  f u n k s i y a l a r i n i n g  x a r a k t e r i n i  a n i q l a s h  v a  u l a m i  m a ’ l u m  

b e l g i l a r  b o ‘ y i c h a  t a s n i f l a s h ;
•  h i s s a d o r l i k  j a m i y a t i  k a p i t a l i n i n g  t a r k i b i  v a  o ‘ z a r o  a l o q a l a r i n i  

h i s o b g a  o l a d i g a n  m a t e m a t i k  m o d e l  t u z i s h .
P r o f e s s o r  V . S .  K a r e l i n n i n g  f i k r i c h a ,  « M a t e m a t i k  m o d e l  s i f a t i d a  

k o ‘ p l i k  r e g r e s s i y a d a n  f o y d a l a n i s h  m u m k i n .  T a d q i q o t l a r  u c h u n  o m i l l a r  
t a h l i l i  ( o m i l l i  t a h l i l )  e n g  i s t i q b o l l i  k o ‘ r i n a d i .  B u  h o l a t d a  o m i l l a r  
s i f a t i d a  k a p i t a l n i n g  a l o h i d a  t a r k i b i y  q i s m l a r i  q i m a t l a r i  t a n l a n a d i ,  
h o z i r g i  p a y t d a  e n g  k a t t a  q i z i q i s h  b i l d i r i l a y o t g a n  t a r k i b i y  q i s m  e s a  
t a d q i q  e t i l a d i » 1 .

S h u n i  t a ’ k i d l a s h  j o i z k i ,  j o r i y  k a p i t a l n i n g  t a r k i b i y  q i s m l a r i  o ‘ t a s i d a g i  
a l o q a  m a k s i m a l  d a r a j a d a  a m a l g a  o s h i r i l a d i .  S h u n i n g d e k ,  b u n d a y  a l o q a  
b a l a n s n i n g  m o s  k e l u v c h i  a k t i v  v a  p a s s i v  q i s m l a r i  o ‘ r t a s i d a  h a m

1 Карелин B .C. Финансы корпораций. -  М.: «Дашков и Ко», 2005.
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k u z a t i l a d i .  K a p i t a l n i n g  u z o q  m u d d a t l i  t a r k i b i y  q i s m l a r i g a  k e l a d i g a n  
b o ' l s a k ,  u l a r n i n g  d i n a m i k a s i  n i s b a t a n  p a s t r o q  b o ' l a d i .  M a s a l a n ,  
y u q o r i d a  a y t i b  o ‘ t i l g a n i d e k ,  o d d i y  v a  i m t i y o z l i  k a p i t a l  o ' r t a s i d a g i  
n i s b a t  v a q t  b o ' y i c h a  d e t e r m i n a t s i y a l a n g a n  t a r z d a  o ‘ z g a r i b  t u r a d i g a n ,  
q a t ’ i y  b e l g i l a b  q o ‘ y i l g a n .  D e t e r m i n a t s i y a l a n g a n l i k  d a r a j a s i  u  y o k i  b u  
t a r k i b i y  q i s m n i n g  v a q t  b o ‘ y i c h a  o ' z g a r i s h  j a r a y o n i n i  t a v s i f l a y d i g a n  
t e n g l a m a l a r  t u r i n i  s i f a t l i  b e l g i l a b  b e r a d i .

K a p i t a l  t a r k i b i n i  t u r l i  s h a k l d a g i  d i a g r a m m a l a r  k o ' r i n i s h i d a  i f o d a l a s h  
q u l a y .  B u n d a  k a p i t a l n i n g  a y r i m  b l o k l a r i n i  h a m  u l a r n i n g  t a r k i b i ,  
o ' x s h a s h  m a ’ n o g a  e g a  b o ‘ l g a n  p a r a l l e l  t a r k i b i y  q i s m l a r  o ‘ r t a s i d a g i  
n i s b a t  b o ‘ y i c h a  t a h l i l  q i l i s h  m u m k i n .  J a m i y a t  k a p i t a l i n i  s h u n i n g d e k ,  
h a r  b i r  t a r k i b i y  q i s m  m u t l a q  e m a s ,  n i s b i y  b i r l i k l a r d a  i f o d a l a n g a n ,  
v e r t i k a l  t a q d i m  e t i l g a n  b a l a n s  h a m  t a v s i f l a y d i .

M u a y y a n  k o r x o n a  u c h u n  j a m i y a t  k a p i t a l i n i n g  m a t e m a t i k  m o d e l i n i  
t u z i s h  m u m k i n .  B i r o q  b u n d a y  m o d e l n i  b o s h q a  x o ‘j a l i k  s u b y e k t l a r i g a  
i x t i y o r i y  r a v i s h d a  u m u m l a s h t i r i b  b o ‘ l m a y d i .  B i r  x i l  i s h l a b  c h i q a r i s h  
t a r k i b i ,  b o s h q a r u v ,  b u x g a l t e r i y a  h i s o b i  y u r i t i s h  m a v j u d  b o ‘ l g a n  a y r i m  
t a r m o q l a r  u c h u n  k o r x o n a l a r  m o d e l l a r i n i  t a h l i l  q i l i s h  m a q s a d g a  m u v o f i q .  
M o d e l l a r n i  t u z i s h d a  k o ‘ p l a b  o m i l l a m i  i f o d a l a s h  z a r u r .  A s o s i y  q i y i n c h i l i k  
s h u n d a k i ,  b u  y o ‘ l d a  e k s p e r t l a r  u s l u b i  k a b i  s u b y e k t i v  u s l u b i y a t l a r d a n  
f o y d a l a n i s h  t a l a b  q i l i n a d i .  S h u  s a b a b l i  u s l u b i y a t l a r n i  i s h l a b  c h i q i s h d a  
e k s p e r t n i n g  b i l i m l a r i  f o y d a l a n i l a d i g a n  q i s m n i n g  m i n i m a l  b o ‘ l i s h i g a  
h a r a k a t  q i l i s h  k e r a k .

S h u n d a y  q i l i b ,  h i s s a d o r l i k  j a m i y a t l a r i  k a p i t a l i n i n g  t a r k i b i n i  t a v s i f l a y 
d i g a n  k o ‘ p l a b  k o ' r s a t k i c h l a r n i  t a k l i f  e t i s h  m u m k i n .  B u  k o ‘ r s a t k i c h l a r d a n  
h o s i l a  k o ‘ r s a t k i c h l a r  s h a k l l a n a d i .  D e m a k ,  k a p i t a l  t a r k i b i  s i f a t i n i n i n g  
b i r  x i l  m a ’ n o l i  m e z o n l a r i n i  s h a k l l a n t i r i s h  q i y i n .  K o r x o n a l a r n i  r a n g l a r g a  
a j r a t i s h  u c h u n  q i l i n a d i g a n  r e y t i n g g a  o ‘ x s h a s h  k a b i  u m u m i y  k o ' r s a t k i c h n i  
s h a k l l a n t i r i s h  a d o l a t d a n  b o i m a s d i .  B i r  x i l  s t r u k t u r a g a  e g a  b o l m a g a n  
t u r l i  j a m i y a t l a r  o ‘ z  f a o l i y a t i d a n  t u r l i c h a  m o l i y a v i y  n a t i j a l a r  o l i s h i  m u m 
k i n .  S h u  s a b a b l i  s t r u k t u r a  k o ‘ r s a t k i c h l a r i n i  t o ‘ g ‘ r i  s h a k l l a n t i r i s h  k o r 
x o n a l a r  s a m a r a l i  f a o l i y a t  k o ' r s a t i s h i  z a r u r ,  l e k i n  y e t a r l i  b o ‘ l m a g a n  
s h a r t i  h i s o b l a n a d i .

K a p i t a l n i n g  s i f a t  t a v s i f l  m u h i m  a h a m i y a t g a  e g a .  U  k o ' r i b  c h i q i -  
l a y o t g a n  t o i f a n i n g  o ‘ z i  k o ' p l a b  v a r i a n t l a r i  b o i i s h i  m u m k i n l i g i n i  k o ‘ z d a  
t u t i s h i  b i l a n  b e l g i l a n a d i .  B i r o q  i s t a l g a n  n a z a r i y a d a  s h u n i n g d e k ,  b a h o -  
l a s h d a n  t a s h q a r i ,  t a n l a b  o l i n g a n  b e l g i  b o ‘ y i c h a  r e y t i n g  s h a k l l a n t i r i s h g a  
i m k o n  b e r a d i g a n  m i q d o r i y  t a v s i f l a r n i  h a m  k i r i t i s h  z a r u r .  K a p i t a l n i n g  
i k k i y o q l a m a  t a b i a t g a  e g a  e k a n l i g i n i  h i s o b g a  o l i b ,  j a m i y a t  b a l a n s i
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k o ‘ r s a t k i c h l a r i d a n  b o s h l a n g ‘ i c h  n u q t a  s i f a t i d a  t a k r o r  f o y d a l a n i s h  
m u m k i n .

P a s s i v  t a r k i b i  « m o l i y a v i y  v o s i t a  s a m a r a s i » n i  m a k s i m a l  h o l a t g a  
k e l t i r g a n  t a r z d a  u n i  o p t i m a l l a s h  h a q i d a  f i k r g a  o l i b  k e l a d i .  S h u  b i l a n  
b i r  p a y t d a  b a l a n s n i n g  « a k t i v »  q i s m i n i  k o ‘ r i b  c h i q i s h  b o s h q a  k o ‘ r s a t k i c h
—  i s h l a b  c h i q a r i s h  v o s i t a s i  h a j m i n i  b a h o l a s h g a  i m k o n  b e r a d i .  I k k a l a  
k o ' r s a t k i c h  h a r n  k a p i t a l n i  u n d a n  f o y d a l a n i s h  s a m a r a d o r l i g i  n u q t a y i  
n a z a r i d a n  t a v s i f l a y d i .  K a p i t a l n i n g  a s o s i y  t a v s i f l a r i  o r a s i d a  s t r u k t u r a ,  
d i n a m i k  v a  n a r x  t a v s i f n o m a l a r i n i  a j r a t i b  k o ' r s a t i s h  m u m k i n .  B o s h q a  
k o ‘ r s a t k i c h l a r  b i l a n  b o g ‘ l i q  y a n a  b i r  k o ' r s a t k i c h  m a v j u d  —  b u  h a r  x i l  
t u r d a g i  r i s k l a r .  Q o i d a g a  k o ‘ r a ,  u l a r  s i f a t  t a v s i f i g a  e g a  b o ' l a d i .

K a p i t a l  t a r k i b i  q u y i d a g i l a r  o ' r t a s i d a g i  n i s b a t  b i l a n  t a v s i f l a n i s h i  
m u m k i n :

•  o ‘ z i n i n g  m a b l a g ' l a r i  v a  q a r z g a  o l i n g a n  m a b l a g ‘ l a r ,  s h u n i n g d e k ,  
m a b l a g ' l a r  m a n b a l a r i n i n g  a y r i m  t a r k i b i y  q i s m l a r i  o ‘ t a s i d a  « n o z i k r o q »  
n i s b a t l a r ;

•  m a h s u l o t  b i r l i g i n i  i s h l a b  c h i q a r i s h g a  s h a r t l i  d o i m i y  va 0 ‘ z g a -  
r u v c h a n  x a r a j a t l a r .

A s o s i y  q i y i n c h i l i k  s h u n d a k i ,  h i s o b o t  h u j j a t l a r i d a  k o r x o n a  o ‘ z i n i n g  
s h a r t l i  d o i m i y  x a r a j a t l a r i  h a j m i  h a q i d a  m a ’ l u m o t  b e r m a y d i .  C h o r a k l i k  
h i s o b o t l a r n i n g  y a n g i c h a  s h a k l i ,  e h t i m o l ,  b u  m a s a l a n i  h a l  e t i s h i  m u m k i n ,

I s h l a b  c h i q a r i s h  v o s i t a s i  v a  m o l i y a v i y  v o s i t a  a r a l a s h  t a b i a t g a  e g a .  
B i r  t o m o n i d a n ,  u l a r  k o r x o n a d a  m a v j u d  i s h l a b  c h i q a r i s h  v o s i t a l a r i  
t a r k i b i  v a  u n i n g  m a n b a l a r i g a  b o g ' l i q ,  b o s h q a  t o m o n d a n  g s a  k o r x o n a  
f a o l i y a t i  s a m a r a d o r l i g i n i n g  o ' z g a r i s h  d i n a m i k a s i n i  t a v s i f l a y d i ,

I s h l a b  c h i q a r i s h  v o s i t a s i n i n g  a h a m i y a t i  o s h i r i l g a n  y a l p i  t u s h u m n i n g  
o s h i r i l g a n  i s h l a b  c h i q a r i s h  h a j j n i g a  n i s b a t i  s i f a t i d a  a n i q l a n a d i .  B e r i l g a n  
b o s h l a n g ‘ i c h  n u q t a d a  h o s i l a  o l a m i z .  U s h b u  k o ' r s a t k i c h n i  t a h l i l  q i l i s h  
u c h u n  i k k i t a  a y t i b  o ‘ t i l g a n  k o ‘ r s a t k i c h n i n g  o ' z a r o  b o g ‘ l i q l i g i  g r a f i g i n i  
t u z i s h  m a q s a d g a  m u v o f i q .  K o ' r i n i b  t u r i b d i k i ,  o l i n g a n  b o g ' l i q l i k  —  
c h i z i q l i  e m a s ,  s h u  s a b a b l i  k o ‘ r s a t k i c h n i n g  q i y m a t i  t a n l a b  o l i n g a n  h i s o b -  
k i t o b  n u q t a s i d a n  a n i q l a n a d i .  I s h l a b  c h i q a r i s h  v o s i t a s i  ( Lp)  o ' z g a r i s h -  
l a r d a n  s o ' n g  q u y i d a g i  k o ‘ r i n i s h d a  i f o d a l a n i s h i  m u m k i n :

L = Q / { p -v )  ( 1 )
b u n d a  Q — s h a r t l i  d o i m i y  x a r a j a t l a r  h a j m i ;
p  — m a h s u l o t  b i r l i g i  n a r x i ;
v  —  c h i q a r i l a y o t g a n  m a h s u l o t  b i r l i g i n i n g  o ‘ z g a r u v c h a n  x a r a j a t l a r  

q i y m a t i .
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K o ' r i n i b  t u r i b d i k i ,  y a l p i  f o y d a n i n g  o ‘ s i s h i  c h i q a r i l a y o t g a n  m a h s u l o t  
h a j m i n i n g  o ‘ s i s h  q i y m a t i d a n  a n c h a  k a t t a  b o i i s h i  l o z i m .  T u r l i  k o r x o n a -  
l a r n i  i s h l a b  c h i q a r i s h  v o s i t a s i  h a j m i  b o ‘ y i c h a  t a q q o s l a s h n i  u l a r d a  
m a h s u l o t  c h i q a r i s h  h a j m i  b i r  x i l  b o ‘ l g a n  h o l l a r d a g i n a  a m a l g a  o s h i r i s h  
m u m k i n .

M o l i y a v i y  v o s i t a  Lf  s o f  f o y d a  o ' s i s h i n i n g  y a l p i  f o y d a  o ‘ s i s h i g a  
n i s b a t i  s i f a t i d a  h i s o b - k i t o b  q i l i n a d i .  B u  y e r d a  h a m  c h i z i q s i z  b o g ' l i q l i k  
y a q q o l  k o ‘ z g a  t a s h l a n i b  t u r a d i  v a  h i s o b - k i t o b l a r  o ‘ z i g a  x o s l i g i n i  b e l g i l a b  
b e r a d i .  M o l i y a v i y  v o s i t a  h a j m i n i  q u y i d a g i  t a r z d a  a n i q l a s h  m u m k i n :

L = CP/{C P-T )  ( 2 )
b u n d a  C P  — s o f  f o y d a  h a j m i ;
/  —  k r e d i t l a r  b o ' y i c h a  t o ‘ l a n a d i g a n  f o i z l a r  h a j m i .
K o r x o n a  q a r z g a  o l i n g a n  m a b l a g ' l a r n i  q a n c h a l i k  k o ' p  j a l b  e t s a ,  

m o l i y a v i y  v o s i t a  q i y m a t i  s h u n c h a l i k  k a t t a  b o ' l a d i .  K o r x o n a l a r n i  u l a r -  
n i n g  m o l i y a v i y  v o s i t a s i  h a j m i  b o ‘ y i c h a  t a q q o s l a s h  u c h u n  u l a r n i n g  b i r  
x i l  y a l p i  d a r o m a d  h a j m i g a  e g a  b o ‘ l i s h i  z a r u r .

M o l i y a v i y  v o s i t a  m a v j u d l i g i d a  f o y d a n i n g  f o i z d a g i  o ‘ s i s h i  y a l p i  
d a r o m a d n i n g  m o s  k e l u v c h i  o ‘ s i s h i g a  t o ‘ g ‘ r i  k e l m a y d i .  S h u  b o i s  b a ’ z i d a  
y a n g i  k o ’ r s a t k i c h  —  o ‘ z  m a b l a g ' l a r i n i n g  r e n t a b e l l i g i  k i r i t i l a d i .  U  s o f  
f o y d a  h a j m i n i n g  o ‘ z  m a b l a g ‘ l a r i  h a j m i g a  n i s b a t i  s i f a t i d a  a n i q l a n a d i .  
K o ‘ r j n i b  t u r i b d i k i ,  f o y d a  m a v j u d l i g i d a  q a r z g a  o l i n g a n  k a p i t a l d a n  
f o y d a l a n i s h  u s h b u  k o ‘ r s a t k i c h n i  o s h i r a d i .

I q t i s o d i y  v o s i t a l a r n i  a n i q l a s h  m a h s u l o t  c h i q a r i s h n i n g  o ‘ s i s h i  v a  
s o f  f o y d a n i  b i r - b i r i  b i l a n  b o g ' l a y d i g a n  u c h i n c h i  k o ‘ r s a t k i c h n i  k i r i t i s h  
h a q i d a g i  f i k r n i n g  t u g ‘ i l i s h i g a  o l i b  k e l a d i .

Yalpi d a r o m a d  / M a h su lo t  c h iq a r i s h  h a jm i /  S o f  f o y d a  / Y a lp i d a r o m a d  = 
S o f  f o y d a  / M a h su lo t  c h iq a r i s h  h a jm i.

M a z k u r  k o e f f i t s i e n t  k o r x o n a n i n g  y a k u n i y  f a o l i y a t  n a t i j a s i n i  
m a h s u l o t  c h i q a r i s h  h a j m i  b i l a n  b o g ‘ l a y d i .  S h u  b i l a n  b i r  p a y t d a  u  y o k i  
b u  n a t i j a  v u j u d g a  k e l i s h i n i n g  s a b a b l a r i n i  a n i q  a j r a t i s h  y o ‘ q o l a d i .

S h u n d a y  q i l i b ,  s t r u k t u r a  k o e f f i t s i e n t l a r i  h i s s a d o r l i k  j a m i y a t i  k a p i -  
t a l i n i  t a y s i f l a y d i g a n  S t a t i k  t a s v i r n i  i f o d a l a y d i .  S h u  b i l a n  b i r  p a y t d a  
i s h l a b  c h i q a r i s h  v o s i t a s i  v a  m o l i y a v i y  v o s i t a  k a p i t a l n i n g  « d i n a m i k »  
x u s u s i y a t l a r i ,  u  y o k i  b u  o m i l l a r  h a r a k a t i g a  j a v o b i  h a q i d a  a x b o r o t  
b e r a d i .  B a ’ z i d a  m o l i y a v i y  v o s i t a  h a r a k a t i  o ‘ z  m a b l a g ‘ l a r i n i n g  r e n t a b e l 
l i g i  o r q a l i  k o ‘ r i b  c h i q i l a d i .  B u  h o l a t d a  b i r i  f a q a t  o ‘ z  m a b l a g ‘ l a r i d a n  
f o y d a l a n a d i g a n ,  i k k i n c h i s i  e s a  h a m  o ‘ z  m a b l a g ‘ l a r i ,  h a m  q a r z g a  o l i n g a n
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m a b l a g i a r  h i s o b i g a  r i v o j l a n a d i g a n  k o r x o n a l a r n i n g  o ‘ z  m a b l a g ‘ l a r i  
r e n t a b e l l i g i  o ' r t a s i d a g i  f a r q n i  i f o d a l a y d i g a n  « m o l i y a v i y  v o s i t a  s a m a r a s i »  
k o ' r s a t k i c h i  k i r i t i l a d i .  B u n d a  s a m a r a n i n g  o ‘ z i  i k k i  m u l t i p l i k a t i v  o m i l g a  
a j r a t i l a d i :  d i f f e r e n s i a l  v a  m o l i y a v i y  v o s i t a  « y e l k a » s i .  D i f f e r e n s i a l  —  
b u  k o r x o n a  i s h i n i n g  r e n t a b e l l i g i  v a  q a r z g a  o l i n g a n  m a b l a g ‘ l a r  o ‘ r t a c h a  
h i s o b - k i t o b  f o i z  s t a v k a s i  o ' r t a s i d a g i  1 k o e f f i t s i e n t g a  ( s o l i q  s t a v k a s i )  
k o ‘ p a y t i r i l g a n  f a r q d i r .  S h u  b i l a n  b i r  p a y t d a  v o s i t a  « y e l k a » s i  b u  —  
q a r z g a  o l i n g a n  m a b l a g ‘ l a r n i n g  o ‘ z  m a b l a g ‘ l a r i g a  n i s b a t i d i r .

K e l t i r i l g a n  d i n a m i k  t a v s i f l a r  b o ‘ y i c h a  r i s k  h a j m i n i n g  m i q d o r i y  
t a v s i f i n i  k i r i t i s h  m u m k i n .  K o ‘ r i n i b  t u r i b d i k i ,  i s h l a b  c h i q a r i s h  ( m o l i y a v i y )  
v o s i t a s i  q i y m a t i  q a n c h a l i k  k a t t a  b o ‘ l s a ,  i s h l a b  c h i q a r i s h  ( m o l i y a v i y )  
x a r a k t e r i g a  e g a  y o ' q o t i s h l a r  b i l a n  b o g ‘ l i q  r i s k  s h u n c h a l i k  k a t t a  b o ‘ l a d i .  
O l i n a d i g a n  k o e f f i t s i e n t l a r  h a j m s i z  e k a n l i g i  s a b a b l i  u l a r n i  t a h l i l  q i l i s h  
q i y i n c h i l i k  t u g ‘ d i r m a y d i .  M a s a l a n ,  b i t t a  t a r m o q q a  m a n s u b  k o r x o n a l a r  
u c h u n  u s h b u  k o e f f i t s i e n t l a r n i  h i s o b - k i t o b  q i l i s h  m a q s a d g a  m u v o f i q .  
B u  h o l a t d a  k o e f f i t s i e n t  h a j m i  b o ' y i c h a  k a p i t a l n i  q u y i d a g i l a r g a  s t r u k -  
t u r a l a s h  i m k o n i y a t i  p a y d o  b o ‘ l a d i :

•  p a s t  r i s k l i ;
•  o ' r t a c h a  r i s k l i ;
•  y u q o r i  r i s k l i .
B u n d a  i s h l a b  c h i q a r i s h  y o k i  m o l i y a v i y  t a r k i b i y  q i s m  a l b a t t a  k e l i s h i b  

o l i n i s h i  l o z i m .  S h u n i  e ’ t i b o r g a  o l i s h  k e r a k k i ,  r i s k l a r  p o t e n s i a l  x a r a k t e r g a  
e g a  b o ' l a d i  v a  q u y i d a g i  h o l l a r d a  p a y d o  b o ' l a d i :

•  k o r x o n a  c h i q a r i l a y o t g a n  m a h s u l o t  h a j m i n i  t u r l i  u s u l l a r  b i l a n  
k o ‘ p a y t i r i s h g a  h a r a k a t  q i l s a ;

•  i q t i s o d i y  v a z i y a t  b e q a r o r  b o ‘ l i b ,  k o r x o n a n i n g  b o z o r d a g i  a h v o l i g a  
s a l b i y  t a ’ s i r  k o ' r s a t a  o l a d i g a n  o m i l l a r  h a r a k a t  q i l a d i g a n  b o ‘ l s a .

M o l i y a v i y  v o s i t a n i  k o ‘ r i b  c h i q i s h d a  s h u n i n g d e k ,  u n i n g  k o r x o n a  
q i m m a t l i  q o g ' o z l a r i  b o z o r  t a v s i f i  b i l a n  a l o q a n i  k o ‘ r i b  c h i q m a s l i k  
n o t o ‘ g ‘ r i  b o ‘ l a r d i .

B u  h e c h  b o ' l m a s a ,  k a p i t a l n i n g  f u n d a m e n t a l  v a  t e x r x i k  t a h l i l i  
m a ’ l u m o t l a r i n i n g  t a h l i l i y  b o g ' l i q l i g i n i  o l i s h g a  i m k o n  b e r i s h i  n u q t a y i  
n a z a r i d a n  q i z i q i s h  u y g ‘ o t a d i .  S h u n i s i  q i z i q a r l i k i ,  k a p i t a l  t a v s i f i n i  
a n i q l a s h  u c h u n  f o n d  b o z o r i  t a h l i l i n i n g  k u c h l i  v o s i t a s i  s i f a t i d a  m a ’ l u m  
b o ' l g a n  S A R M  n a z a r i y a s i d a n  f o y d a l a n i s h  m u m k i n .  U  h a q i d a  o ‘ t k a z i -  
l a d i g a n  b a h o l a s h l a r n i  y a x s h i r o q  t u s h u n i s h  u c h u n  z a r u r  b o ' l g a n  a s o s i y  
m a ’ l u m o t l a r  3 - i l o v a d a  k e l t i r i l g a n .

K o r x o n a n i n g  q i m m a t l i  q o g ' o z l a r i  x u s u s i y a t i n i  t a v s i f l a y d i g a n  e n g  
m u h i m  t a v s i f l a r d a n  b i r i  ß  ( b e t a )  k o e f f i t s i e n t i  h i s o b l a n a d i .  M a ’ l u m
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b o ‘ l i s h i c h a ,  u s h b u  k o e f ï ï t s i e n t  k o r x o n a n i n g  m o l i y a v i y  v o s i t a s i ,  d e m a k ,  
k a p i t a l  t a r k i b i  b i l a n  b e v o s i t a  b o g ‘ l i q  e k a n .  M a s a l a n ,  a n i q l a n i s h i c h a ,  

‘  a k s i y a l a r  u c h u n  t a l a b  q i l i n a d i g a n  z a r u r i y  f o y d a  m e ’ y o r i  q u y i d a g i  
k o ' r i n i s h d a  i f o d a l a n i s h i  m u m k i n :

R j = /  + [(i?m-  /) /  a }  ]  (rju^  ) [ l +  D ( l - T s ) / S ]  (3)

b u n d a  i  —  r i s k s i z  f o i z  s t a v k a s i ;
Rm —  b o z o r  p o r t f e l i d a n  k u t i l a y o t g a n  d a r o m a d l a r ;

—  b o ' l i s h i  m u m k i n  b o ‘ l g a n  b o z o r  f o y d a s i n i  t a q s i m l a s h d a n  
o ‘ r t a c h a  k v a d r a t i k  o g ‘ i s h ;

o ju — q a r z g a  o l i n g a n  m a b l a g ' l a r  y o ‘ q l i g i d a  j  q i m m a t l i  q o g ' o z l a r  
u c h u n  b o ' l i s h i  m u m k i n  b o ‘ l g a n  f o y d a  q i y m a t i n i  t a q s i m l a s h d a n  o ‘ r -  
t a c h a  k v a d r a t i k  o g ‘ i s h ;

rju ,m ~  q a r z g a  o l i n g a n  m a b l a g ' l a r  y o ‘ q l i g i d a  j  q i m m a t l i  q o g ‘ o z l a r  
p a k e t i d a n  o l i n a d i g a n  f o y d a  v a  b o z o r  p o r t f e l i  o ‘ r t a s i d a  k o r r e l y a t s i y a  
k o e f f i t s i e n t i ;

D /S  —  q a r z  m i q d o r i n i n g  o ‘ z  k a p i t a l i g a  n i s b a t i ;
Ts —  f o y d a  s o l i g ' i .
Q o i d a g a  k o ‘ r a ,  m a z k u r  f o r m u l a n i  t a f l i s h  u s u l i g a  q a r a b  b o s h q a  

k o ' r i n i s h d a  t a q d i m  e t i s h  m u m k i n .  B i r i n c h i  v a r i a n t  S A R M  u s u l i  b i l a n  
e n g  y a x s h i  m u v o f i q l i k n i  a n i q l a s h  u c h u n  f o y d a l a n i l a d i  v a  s h u  s a b a b l i  
i f o d a  r e g r e s s i y a  t e n g l a m a s i g a  m a k s i m a l  d a r a j a d a  y a q i n l a s h t i r i l g a n  
b o ' l a d i :

Rj = i  + ( Rm - i ) / l 3 f l [ l  + D ( l - T s ) / S ]  (4)

b u n d a  Pjull —  q a r z g a  o l i n g a n  m a b l a g ‘ l a r  y o ‘ q ü g i d a  a k s i y a l a r  b o ‘ y i c h a  
f o y d a n i n g  o ' s i s h i  v a  b o z o r  p o r t f e l i  f o y d a s i n i n g  o ' s i s h i  o r ‘ t a s i d a g i  
a l o q a n i  t a v s i f l a y d i g a n  k e l t i r i l g a n  r e g r e s s i y a  k o e f f i t s i e n t i .

U s h b u  i f o d a n i  u c h t a  t a r k i b i y  q i s m n i n g  y i g ‘ i n d i s i  k o ' r i n i s h i d a  
t a q d i m  e t i s h  m u m k i n .  B i r i n c h i  t a r l d b i y  q i s m  —  i  —  r i s k s i z  f o i z  s t a v k a s i ,
i k k i n c h i  t a r k i b i y  q i s m  — (R m — i)  P Ju  ̂ —  o p e r a t s i o n  r i s k n i  k o m p e n -
s a t s i y a l a s h  d a r o m a d  s t a v k a s i ,  (R m —  i ) P ^ [ D ( l  — T )/ S ]  e s a  m o l i y a  
r i s k i  u c h u n  q o ‘ s h i m c h a  m u k o f o t n i  t a v s i f l a y d i .  K o ' p i n c h a  e k v i v a l e n t  
P  o d a t i y  q i y m a t i g a  k e l i n a d i :
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ß j  = ß f l [ l  + D / S ( l - T c ) ]  ( 5 )
b u n d a  ß., ßju — m o s  r a v i s h d a  v o s i t a  m a v j u d l i g i d a  v a  y o ' q l i g i d a  b e t a  
k o e f f i t s i e n t l a r i .

K o ‘ r i n i b  t u r i b d i k i ,  m o l i y a v i y  v o s i t a g a  e g a  b o ‘ l g a n  f i r m a d a  b e t a  
k o e f f i t s i e n t i  n a r i g i  f i r m a d a n  y u q o r i  b o ' l a d i .  D e m a k ,  b i z n i n g  h o l a t d a  
q i m m a t l i  q o g ‘ o z l a r  b o ‘ y i c h a  d a r o m a d n i  f a q a t  f i r m a  k a p i t a l i n i n g  t a r -  
k i b i n i  o ' g a r t i r g a n  h o l d a g i n a  o s h i r i s h  i m k o n i  b o ‘ l a d i .  B u n d a y  
k o e f f i t s i e n t l a r n i  a n i q l a s h d a  m a ’ l u m  b i r  q i y i n c h i l i k l a r  m a v j u d ,  c h u n k i  
b u n i n g  u c h u n  k o ‘ p  a x b o r o t  t a l a b  q i l i n a d i .  S h u  b i l a n  b i r  p a y t d a  f o y d a  
o l i s h ,  t o ‘ p l a s h  v a  t a q s i m l a s h  b o ' y i c h a  h a r a k a t l a r g a  b o g ‘ l i q  k a p i t a l  
k o ‘ r s a t k i c h l a r i n i n g  o ‘ g a r i s h  x a r a k t e r i n i  k u z a t i s h g a  i m k o n  b e r a d i g a n  
n a z a r i y  t a h l i l  o ' t k a z i s h  q u l a y  b o ‘ l a d i .

K o ‘ r i n i b  t u r i b d i k i ,  k o r x o n a  f o y d a s i n i n g  b i t t a  a k s i y a g a  o ' s i s h i  a g a r  
b i r o n t a  n o a n d o z a  v a z i y a t  v u j u d g a  k e l a d i g a n  b o ‘ l m a s a ,  d a r o m a d l a r  
h a j m i n i  b i t t a  a k s i y a g a  o s h i r a d i .  B i r o q  i s h l a b  c h i q a r i s h  v o s i t a s i  h a m ,  
m o l i y a v i y  v o s i t a  h a m  d a r o m a d l a r  h a j m i n i  b i t t a  a k s i y a g a  o s h i r a d i .  
D e m a k ,  f i r m a n i n g  i s h l a b  c h i q a r i s h  v a  m o l i y a v i y  k o ‘ r s a t k i c h l a r i  h a m d a  
u n i n g  q i m m a t l i  q o g ‘ o z l a r i  b o z o r  t a v s i f n o m a s i  o ‘ r t a s i d a  b e v o s i t a  a l o q a  
m a v j u d .  A f s u s k i ,  k o ' p c h i l i k  h o l l a r d a  b o ' i g a n i  k a b i ,  b u  a l o q a n i  f a q a t  
s t a t i s t i k  u s u l l a r  y o r d a m i d a  a n i q l a s h  m u m k i n  b o ‘ l i b ,  u l a r  h o z i r g i  
k u z a t u v l a r  b o ‘ y i c h a  k e l a j a k d a g i  o ‘ g a r i s h l a r  t e n d e n s i y a s i n i  y e t a r l i  d a r a j a -  
d a  a n i q  b e l g i l a y d i g a n  r e g r e s s i o n  m o d e l l a r  t u z i s h g a  i m k o n  b e r a d i .

K a p i t a l n i n g  b a y o n  q i l i n g a n  t a v s i f l a r i d a n  t a s h q a r i  u n i n g  n a r x i  k a b i  
t u s h u n c h a  h a m  m u h i m  a h a m i y a t  k a s b  e t a d i .  A l o h i d a  t a r k i b i y  q i s m l a m i  
t a v s i f l a y d i g a n  b i r  n e c h t a  n a r x l a r n i  k e l t i r i s h  m u m k i n .  A m a l i y o t d a  
u m u m i y  n a r x  k a m d a n - k a m  a n i q l a n a d i .  O d a t d a ,  f a q a t  q a r z g a  o l i n g a n  
m a b l a g ‘ l a r n i n g  n a r x i  b i l a n ,  s h u n d a  h a m  t a x m i n i y  k o ‘ r i n i s h d a  
k i f o y a l a n a d i .  B i r o q  q a r z  m a b l a g ' l a r i  b o ‘ y i c h a  x a r a j a t l a r n i  b a h o l a s h  
a m a l i y o t i  m a v j u d  t a j r i b a n i  b o s h q a  m a s a l a l a r g a  o ‘ t k a z i s h  i m k o n i n i  
b e r a d i .  J a m i y a t  k a p i t a l i n i  t u r l i  s h a x s l a m i n g  b i r o n - b i r  m a q s a d n i  a m a l g a  
o s h i r i s h  ( a s o s a n ,  f o y d a  o l i s h )  u c h u n  f o y d a l a n i l a d i g a n  q o ‘ y i l m a l a r i  
s i f a t i d a  k o ‘ r i b  c h i q i s h  l o z i m .  S h u n d a  h i s s a d o r l i k  k a p i t a l i n i  u z o q  
m u d d a t l i  m o l i y a v i y  y o k i  m o d d i y  q o ‘ y i l m a l a r  s i f a t i d a  t a q d i m  e t i s h  
m u m k i n .  T a x m i n  q i l i n a d i k i ,  b u  q o ‘ y i l m a l a r  m u d d a t i  k e l i s h i b  o l i n m a g a n  
b o ‘ l a d i .

K a p i t a l n i n g  s i f a t  v a  s o n  t a v s i f i  t a h l i l i g a  y a k u n  y a s a r  e k a n m i z ,  
a y t i s h  m u m k i n k i ,  k o r x o n a  f a o l i y a t i  s a m a r a d o r l i g i  n u q t a y i  n a z a r i d a n  
q u y i d a g i l a r  e n g  k a t t a  q i z i q i s h  u y g ‘ o t a d i :
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•  o ‘ z  k a p i t a l i n i n g  r e n t a b e l l i g i ;
•  b u t u n  k a p i t a l n i n g  r e n t a b e l l i g i ;
•  q a r z g a  o l i n g a n  m a b l a g ‘ l a m i n g  o ‘ z  m a b l a g ‘ l a r i g a  n i s b a t i  ( m o l i y a v i y  

v o s i t a  « y e l k a » s i ) ;
•  i s h l a b  c h i q a r i s h  ( o p e r a t s i o n )  v o s i t a s i  h a j m i ;
•  m o l i y a v i y  v o s i t a  h a j m i ;
•  i c h k i  o ' s i s h  s u r ’ a t l a r i ;
•  m o l i y a v i y  v a  i s h l a b  c h i q a r i s h  f a o l i y a t i  b i l a n  b o g ' l i q  r i s k .

1 0 . 2 .  M o l i y a v i y  b o s h q a r i s h d a  k a p i t a l l a r  t a r k i b i n i  b o s h q a r i s h  v a  
q i y m a t i n i  b a h o l a s h n i n g  a h a m i y a t i

K a p i t a l  o ‘ z  m o h i y a t i g a  k o ‘ r a  b i r  x i l  e m a s  v a  t u r l i c h a  t a v s i f l a r g a  
e g a  e k a n l i g i  s a b a b l i  u n i n g  t a r k i b i n i  b a h o l a s h d a  u  y o k i  b u  k o ‘ r s a t k i c h d a n  
f o y d a l a n i s h  z a r u r a t i  v u j u d g a  k e l a d i ,  b u  s i f a t d a ,  o d a t d a ,  q i y m a t  t u s h u n -  
c h a s i d a n  f o y d a l a n i l a d i .  B u n i n g  s a b a b i  u s h b u  k o ‘ r s a t k i c h n i n g  b e v o s i t a  
x a r a j a t l a r  d e m a k ,  u l a r n i  h i s o b g a  o l i s h  s h a k l l a r i  b i l a n  b o g i i q l i g i  
h i s o b l a n a d i .  S h u n d a y  b o ‘ l i b  t u y u l i s h i  m u m k i n k i ,  k a p i t a l  n a r x  u s h b u  
s h a r o i t l a r  u c h u n  q a t ’ i y  b e l g i l a b  q o ‘ y i l g a n  o ' z g a r m a s  k o ‘ r s a t k i c h ,  l e k i n  
a s l i d a  b u n d a y  e m a s .  J a m i y a t  k a p i t a l i n i n g  b a r c h a  t a r k i b i y  q i s m l a r i  
q i y m a t i n i  ( n a r x i )  k o ' r i b  c h i q i s h  v a  o s o n l i k  b i l a n  s h u n i  k o ' r i s h  m u m -  
k i n k i ,  b i r  h o l a t d a  n a r x  s h a k l l a n i s h i g a  t a ’ s i r  e t u v c h i  s i y o s i y  v a  b o s h q a  
s u b y e k t i v  o m i l l a r  m a v j u d  b o ‘ l a d i ,  b o s h q a  h o l a t d a  e s a  q a b u l  q i l i n g a n  
b u x g a l t e r i y a  h i s o b i  y u r i t i s h  u s l u b i y a t i  o ‘ z  a k s i n i  t o p a d i .  S h u  s a b a b l i  
j a m i y a t  k a p i t a l i n i n g  n a r x i g a  t a ’ s i r  e t i s h  u c h u n  a y r i m  i m k o n i y a t l a r  
m a v j u d  h i s o b l a n a d i .  B i r o q  n o r m a l  r i v o j l a n a y o t g a n  i q t i s o d i y o t d a  b u n d a y  
t a ’ s i r  d a r a j a s i  y e t a r l i  d a r a j a d a  c h e k l a n g a n  e k a n l i g i n i  t a ’ k i d l a b  o ‘ t i s h  
j o i z .

K o ' r i n i b  t u r i b d i k i ,  u m u m i y  h o l a t d a  b a r c h a  t a r k i b i y  q i s m l a r  u c h u n  
u n i n g  n a r x i  b i r  x i l  b o ' l g a n  k a p i t a l  t a r k i b i n i  s h a k l l a n t i r i b  b o ' l m a y d i .  
N i m a g a  u n d a  k a p i t a l n i n g  a y r i m l a r i  j a m i y a t  u c h u n  q i m m a t g a ,  
b o s h q a l a r i  e s a  a r z o n g a  t u s h a d i g a n  t u r l i c h a  t a r k i b i y  q i s m l a r i  m a v j u d l i g i g a  
k o ‘ n i k i s h  k e r a k ?  —  d e g a n  a d o l a t l i  s a v o l  t u g ‘ i l a d i .  B u  y e r d a  j o r i y  f a o l i y a t  

j a r a y o n i d a  u l a r  b i l a n  h i s o b l a s h i s h  l o z i m  b o ‘ l g a n  h u q u q i y  v a  i q t i s o d i y  
c h e k l o v l a r  m a v j u d l i g i n i  t a ’ k i d l a b  o ‘ t i s h  j o i z .

K o r x o n a  m o l i y a l a s h t i r i s h  u s u l i n i  o ‘ z i  t a n l a y d i .  B u n d a  q a b u l  
q i l i n g a n  q a r o r  k o ‘ p  j i h a t d a n  b i r  q a r a g a n d a ,  i q t i s o d i y  z a m r a t  b i l a n  
b o g ‘ l i q  b o ' l m a g a n  o m i l l a r g a  b o g ' l i q  b o ‘ l a d i .  U l a r n i n g  o r a s i d a  —  t u r l i  
x i l  r e y t i n g l a r ,  f i r m a n i n g  r a q o b a t l i  m a q o m i  k a b i  k o ‘ r s a t k i c h l a r  v a  h o k a z o
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S h u n d a y  q i l i b ,  k a p i t a l  t a r k i b i g a  s o f  t a s h q i  o m i l l a r  t a ’ s i r  k o ' r s a t a  b o s h -  
l a y d i .

K o r x o n a  t a h l i l c h i  f i r m a l a r n i n g  b u l l e t e n l a r i d a ,  s h a r x l a r i d a  q a n d a y  
a k s  e t i s h i g a ,  o ‘ z  f a o l i y a t i n i n g  y a k u n l a r i  v a  j o r i y  i s h l a r i  h a q i d a  a x b o r o t n i  
q a n d a y  t a q d i m  e t i s h i g a  b o g ' l i q  b o i i b  b o r a d i .  H a m k o r l a r  v a  k r e d i t o r l a r  
m o l i y a v i y  h u j j a t l a r d a n  t a s h q a r i  a l o h i d a  e ’ t i b o r  q a r a t a d i g a n  b i r  n e c h t a  
a s o s i y  o m i l l a m i  a j r a t i b  k o ‘ r s a t i s h  m u m k i n :

•  b u x g a l t e r i y a  h i s o b i  y u r i t i s h  u s u l i ;
•  f i r m a  a x b o r o t l a r i n i n g  o c h i q l i k  d a r a j a s i ;
•  a u d i t  o ‘ t k a z i s h g a  t u r l i  x i l  m a h a l l i y  v a  x o r i j i y  t a s h k i l o t  h a m d a  

m u t a x a s s i s l a r n i  j a l b  e t i s h ;
•  f o n d  k o ‘ r s a t k i c h l a r i  v a  b o s h q a l a r .
S h u n d a y  q i l i b ,  k a p i t a l  q i y m a t i  o b y e k t i v  v a  s u b y e k t i v  t a r k i b i y  

q i s m l a r d a n  t a s h k i l  t o p a d i .  B u n d a  s u b y e k t i v  t a r k i b i y  q i s m l a r  r e y t i n g  
k o ‘ r s a t k i c h l a r i g a  q a r a b  j i d d i y  o ‘ z g a r i b  t u r i s h i  m u m k i n .  T u r l i  k o r x o n a l a r  
q a r z  k a p i t a l i  b o ‘ y i c h a  t u r l i c h a  x a r a j a t l a r g a  e g a  b o ' l i s h i  m u m k i n .  
H i s s a d o r l i k  k a p i t a l i g a  k e l a d i g a n  b o ‘ l s a k ,  u n i n g  n a r x i  h a m  k o r x o n a  
o ‘ z i n i  q a y  t a r z d a  m o l i y a l a s h t i r i s h i  m u m k i n l i g i g a  q a r a b  t u r l i c h a  b o ' l i s h i  
m u m k i n .

K a p i t a l n i n g  y a k u n i y  q i y m a t i  a l o h i d a  t a r k i b i y  q i s m l a r  b o ‘ y i c h a  
x a r a j a t l a m i  o ' l c h a s h  y o ‘ l i  b i l a n  s h a k l l a n t i r i l a d i .  A y t i l g a n l a r n i  q u y i d a g i  
f o r m u l a  b i l a n  i f o d a l a s h  m u m k i n :

C  =  k\C\ +  k jC 2 +  . . .  +  kn Cn  ( 6 )

b u n d a  C  —  k a p i t a l n i n g  h a r  b i t t a  t a r k i b i y  q i s m i  n a r x i ;
k. — a l o h i d a  t a r k i b i y  q i s m n i n g  v a z n i .
K a p i t a l n i n g  o ' r t a c h a  t o n i l g a n  q i y m a t i n i  l i i s o b - k i t o b  q i l i s h  b i l a n  

b o g ‘ h q  a y r i m  q i y i n c h i l i k l a r  v u j u d g a  k e l i s h i  m u m k i n .  M u a m m o  t a r k i b i y  
q i s m l a m i  q a y s i  k o ‘ r i n i s h d a  h i s o b g a  o l i s h  k e r a k l i g i d a n  i b o r a t .  H i s o b g a  
o l i s h n i n g  i k k i  x i l  u s u l i  m a v j u d :  b o z o r  q i y m a t i  v a  b a l a n s  q i y m a t i  
b o ‘ y i c h a .  I k k a l a  u s u l n i n g  h a m  a f z a l l i k l a r i ,  h a m  k a m c h i l i k l a r i  m a v j u d .  
S h u b h a s i z k i ,  b o z o r  q i y m a t i  h a q i q a t d a  m a v j u d  q i y m a t g a  y a q i n r o q  
h i s o b l a n a d i .  S h u  b i l a n  b i r  p a y t d a  b o z o r  d o i m i y  h a r a k a t d a  b o ‘ l a d i  v a  
b u  b a h o l a s h  j a r a y o n i n i n g  o ‘ z i n i  q i y i n l a s h t i r i b  q o ‘ y a d i .

B a l a n s  b a h o s i  h i s o b - k i t o b l a m i  a n c h a  o s o n l i k  b i l a n  a m a l g a  o s h i r i s h g a  
i m k o n  b e r a d i ,  b i r o q  b u n d a  k o r x o n a d a  o ‘ t k a z i l a d i g a n  q a y t a  b a h o -  
l a s h l a m i n g  k a m d a n - k a m h g i ,  m o d d i y  v a  m a ’ n a v i y  e s k i r i s h  d a r a j a s i n i  
a n i q l a s h  v a  b o s h q a  o m i l l a r  b i l a n  b o g ‘ l i q  u n c h a l i k  h a m  t o ‘ g ‘ r i  
b o ‘ l m a g a n  m a ’ l u m o t l a r  b e r i s h i  m u m k i n .
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K o r x o n a  u c h u n  k a p i t a l  t a r k i b i d a g i  b i r o n - b i r  l o y i h a n i  a m a l g a  
o s h i r i s h  u c h u n  h a q i q a t d a  f o y d a l a n i l a d i g a n  m a b l a g ‘ l a r  k a t t a  a h a m i y a t g a  
e g a .  S h u  s a b a b l i  k o ‘ p i n c h a  i s h l a y o t g a n  k a p i t a l n i n g  a s l i d a  d a s t l a b  
h i s o b l a b  c h i q i l g a n  m i q d o r d a n  k a m  h a m ,  k o ‘ p  h a m  b o ‘ l i b  c h i q i s h i  
m u m k i n  b o ' l g a n  r e a l  q i y m a t i n i  h i s o b - k i t o b  q i l i s h  z a r u r .

T u r l i  k o r x o n a l a m i  k a p i t a l  q i y m a t i n i n g  h a j m i  b o ' y i c h a  t a q q o s l a s h  
v a z i f a s i  a l o h i d a  b i r  a h a m i y a t g a  e g a .  B u  y e r d a  k o r x o n a l a r  b o ' y i c h a  
u l a r n i n g  a s o s i d a  k o ' r s a t k i c h l a r  t a q q o s l a n u v c h a n l i g i  b e l g i l a n a d i g a n  
b o s h l a n g ' i c h  s h a r t - s h a r o i t l a m i  s h a k l l a n t i r i s h  z a r u r .

K o ‘ p  s o n l i  k o r x o n a l a r  b o ‘ y i c h a  m a ’ l u m o t l a r g a  e g a  b o ‘ l i b ,  o ‘ r t a c h a  
t a r m o q  k o ‘ r s a t k i c h l a r i n i  h i s o b - k i t o b  q i l i s h  m u m k i n ,  b i r o q  u l a r u m u m i y  
h o l a t d a  i q t i s o d i y o t n i n g  h a q i q i y  a h v o l i n i  a k s  e t t i r i s h i  q i y i n .  E h t i m o l ,  
k a p i t a l n i  a r z o n l a s h t i r i s h  y o k i  a k s i n c h a ,  q i m m a t l a s h t i r i s h  j a r a y o n i n i  
r a g ‘ b a t l a n t i r i s h  m u m k i n .  A m a l d a  s h u n d a y  b o M a d i  h a m .  K o ' r s a t i l a d i g a n  
t a ’ s i r  h a m  t a b i i y ,  h a m  s u n ’ i y  b o ' l i s h i  m u m k i n .

K a p i t a l  n a r x i n i  a n i q l a s h n i n g  m u h i m l i g i  s h u n d a k i ,  u  o r q a l i  b o s h q a  
y a n a  b i r  k o ‘ r s a t k i c h  —  b i z n e s  n a r x i n i  h i s o b - k i t o b  q i l i s h  m u m k i n .  
B i z n e s  d e g a n d a  b i r o n - b i r  m a ’ l u m  u s u l  b i l a n  a n i q l a n g a n  i s h l a b  c h i q a r i s h  
v o s i t a l a r i  q i y m a t i n i n g  o ' z i g i n a  e m a s ,  k a p i t a l  q i y m a t i g a  k i r a d i g a n  b o z o r  
o m i l l a r i n i  h i s o b g a  o l g a n  h o l d a  « i s h » n i n g  r e a l  b a h o s i  t u s h u n i l a d i .  B i z n e s  
n a r x i  t u r l i  x i l  r e y t i n g  j a d v a l l a r i  t u z i s h ,  t u r l i  l o y i h a l a m i  a m a l g a  o s h i r i s h  
u c h u n  k o r x o n a n i n g  j a l b  e t u v c h a n l i k  d a r a j a s i n i  a n i q l a s h  u c h u n  k o r x o 
n a l a m i  t a q q o s l a s h  i m k o n i n i  b e r a d i .  S h u  b i l a n  b i r g a  u s h b u  k o ‘ r s a t k i c h  
k o r x o n a n i n g  a s l  b a h o s i n i  b e l g i l a s h  v a  u n i  k e r a k l i  t o m o n g a  o ' z g a r t i r i s h  
u s u l l a r i n i  a n i q l a s h t i r i s h g a  i m k o n  b e r a d i .

K a p i t a l n i n g  a l o h i d a  t a r k i b i y  q i s m l a r i  n a r x i n i n g  t a h l i l i  j a m i y a t  o l d i d a  
v u j u d g a  k e l a d i g a n  u  y o k i  b u  m u a m m o n i  h a l  q i l i s h  u c h u n  m o l i y a -  
l a s h t i r i s h  u s u l l a r i  h a q i d a  q a r o r  q a b u l  q i l i s h  t a m o y i l i n i  i s h l a b  c h i q i s h  
i m k o n i n i  b e r a d i .  Q a r z g a  o l i n g a n  m a b l a g ‘ l a r  n a r x i n i  a n i q l a s h d a  s h u n i  
e ’ t i b o r g a  o l i s h  k e r a k k i ,  u  f i r m a  e r i s h i s h g a  i n t i l a d i g a n  m a q s a d l a r  b i l a n  
b e v o s i t a  b o g ‘ l i q  b o M a d i .

H i s s a d o r l i k  k a p i t a l i  q i y m a t i .  M a ’ l u m k i ,  h i s s a d o r l i k  k a p i t a l i  i k k i t a  
t a r k i b i y  q i s m d a n  —  o d d i y  v a  i m t i y o z l i  a k s i y a l a r d a n  i b o r a t .  K a p i t a l n i  
b u n d a y  t a q s i m l a s h  t o ‘ g ‘ r i  b o ' l i b ,  b u  t a r k i b i y  q i s m l a r g a  x i z m a t  k o ‘ r -  
s a t i s h  b o ‘ y i c h a  x a r a j a t l a r n i n g  h a r  x i l l i g i  b i l a n  h a m  b o g ‘ l i q .  M a m l a -  
k a t i m i z d a  k a p i t a l d a n  f o y d a l a n i s h  a m a l i y o t i n i n g  r i v o j l a n i s h  x a r a k t e r i n i  
h i s o b g a  o l i b ,  u n d a g i  h a m  i j o b i y ,  h a m  s a l b i y  j i h a t l a m i  q a y d  e t g a n  
h o l d a  m a v j u d  t a j r i b a l a m i  h i s o b g a  o l i b ,  n a z a r i y  i s h l a n m a l a r  o l i b  b o r i s h  
l o z i m .
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M a ’ l u m k i ,  h a r  x i l  t u r d a g i  i m t i y o z l i  k a p i t a l  h i s s a d o r l i k  k a p i t a l i g a  
m a n s u b  h i s o b l a n a d i .  B i r o q  i m t i y o z l i  a k s i y a l a r g a  q a r z g a  o l i n g a n  
k a p i t a l d a n  k a m  f a r q  q i l a d i g a n  x u s u s i y a t l a r  m a n s u b  h i s o b l a n a d i .  U l a r  
q a t o r i g a  i m t i y o z l i  d i v i d e n d  t o ‘ l o v l a r i ,  j a m i y a t n i  t u g a t i s h  d a v r i d a  
k r e d i t o r l a r  h u q u q i g a  o ‘ x s h a s h  m a x s u s  h u q u q l a r  k i r a d i .  I m t i y o z l i  a k s i y a -  
l a m i  o ' z i g a  x o s  o b l i g a t s i y a l a r  s i f a t i d a  k o ‘ r i b  c h i q i s h d a  a k s i y a  u n i n g  
e g a s i g a  u c h t a  i m k o n i y a t  ( u l a r d a n  f a q a t  b i t t a s i  —  d a r o m a d  o l i s h  r e a l  
h i s o b l a n a d i )  b e r i s h i n i  h i s o b g a  o l i b ,  j a m i y a t  m a b l a g l a n n i n g  b a r c h a  
m a n b a l a r i  t a r k i b i n i  q a y t a  k o ‘ r i b  c h i q i s h  z a r u r .  S h u  b i l a n  b i r  p a y t d a  

j a m i y a t  u l a m i  k a f o l a t l a m a y d i .
D e m a k ,  a y r i m  h o l a t l a r d a  o d d i y  v a  i m t i y o z l i  k a p i t a l n i  t a q s i m l a m a s l i k  

h a m  m u m k i n .
H i s s a d o r l i k  k a p i t a l i g a  x i z m a t  k o ‘ r s a t i s h  x a r a j a t l a r i n i  t a h l i l  q i l i s h d a  

i l g a r i  m a v j u d  b o ‘ l g a n  k a p i t a l  v a  e m i s s i y a  n a t i j a s i d a  h i s o b o t  d a v r i d a  
o l i n g a n  k a p i t a l g a  t a q s i m l a s h  z a r u r .  D a s t l a b k i  h o l a t d a  f a q a t  
d i v i d e n d l a r  v a  u l a r  b i l a n  b o g ' l i q  x a r a j a t l a r n i ,  k e y i n g i  h o l a t d a  e s a  
e m i s s i y a n i  c h i q a r i s h  v a  j o y l a s h t i r i s h  b i l a n  b o g ' l i q  x a r a j a t l a r n i  h i s o b g a  
o l i s h  l o z i m .

O d d i y  h i s s a d o r l i k  k a p i t a l i  q i y m a t i n i  h i s o b - k i t o b  q i l i s h d a  o d a t d a  
G o r d o n n i n g  k l a s s i k  f o r m u l a s i d a n  f o y d a l a n i l a d i 1 :

P  =  D / (k -g ) ,  ( 7 )
b u n d a  P  — a k s i y a n i n g  b o z o r  n a r x i ;

k  — d a r o m a d l a r  b o ' y i c h a  j o r i y  b o z o r  f o i z i ;
g  —  d i v i d e n d  t o ‘ l o v l a r i n i n g  y i l l i k  d o i m i y  o ‘ s i s h i .
B u n d a  k  k o e f f i t s i e n t i n i n g  k a p i t a l  q i y m a t i n i  t a v s i f l a y d i g a n  k o ‘ r s a t -  

k i c h ,  y a ’ m  k o r x o n a  m a v j u d  b o ' l g a n  b u t u n  d a v r  davomida j a l b  q i l i n g a n  
m a b l a g ‘ l a r d a n  f o y d a l a n i s h  u c h u n  t o ‘ l a n a d i g a n  f o i z  s i f a t i d a  i f o d a l a s h  
m u m k i n :

k = D /P  +  g ,  ( 8)
b u n d a  g  — k o ‘ r s a t k i c h  n o m a ’ l u m  b o ‘ l i b  q o l a v e r a d i ,  c h u n k i  h o z i r g i  
p a y t d a  b i r o n - b i r  k o r x o n a  y a q i n  k e l a j a k d a  d o i m i y  o ‘ s i s h n i  k a f o l a t l a s h i  
a m r i m a h o l ,  s h u  s a b a b l i  « b i r  v a q t d a l i k » ,  t o ‘ l o v l a r n i n g  o ‘ z i g a  x o s l i g i n i  
h i s o b g a  o l i b ,  s o d d a l a s h t i r i l g a n  i f o d a n i ,  y a ’ n i  V/R n i s b a t i n i  t a k l i f  e t i s h  
m u m k i n .  G o r d o n  f o r m u l a s i n i n g  k a m c h i l i g i  s h u n d a k i ,  u n g a  m u v o f i q

1 Брейли P., Майерс C. «Принципы корпоративных финансов», — M.: 
«Олимп бизнес», 2008 г.
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a k s i y a l a r  n a r x i  d i v i d e n d l a r n i n g  o ‘ s i s h i d a  c h i z i q l i  r a v i s h d a  o ' s a d i .  B i r o q  
b u  d o i m  h a m  s h u n d a y  e m a s ,  c h u n k i  t a q s i m l a n m a g a n  f o y d a n i n g  
k a m a y i s h i  k o r x o n a  i s t i q b o l d a  q a r z g a  m a b l a g ‘ l a r  o l i s h g a  m a j b u r  b o ‘ l i -  
s h i d a n  d a r a k  b e r a d i .

A k s i y a  n a r x i n i  a n i q l a s h  u c h u n  a s o s  s i f a t i d a  b o s h q a  f o r m u l a n i  h a m  
t a n l a s h  m u m k i n .  G a p  s h u n d a k i ,  h i s s a d o r l i k  j a m i y a t i  r i v o j l a n i s h i n i n g  
t u r l i  b o s q i c h l a r i d a  u n i n g  d a r o m a d l a r i  t u r l i c h a  b o ‘ l a d i .  X u s u s a n ,  j a d a l  
r i v o j l a n i s h  d a v r i d a  d a r o m a d l a r  f a v q u l o d d a  t e z  o ' s i s h i  m u m k i n .  S h u n d a  
s u p e r n o r m a l  o ‘ s i s h l i  d i v i d e n d l a r  p a y d o  b o i a d i .  K e y i n c h a l i k  k o r x o n a  
n o r m a l  r i v o j l a n i s h  b o s q i c h i g a  o ‘ t a d i  v a  o ‘ s i s h  n o r m a l l a s h a d i .  S u p e r 
n o r m a l  o ' s i s h l i  d i v i d e n d l a r  z a m o n a v i y  h i s s a d o r l i k  j a m i y a t l a r i  u c h u n  
x o s  e m a s  d e b  h i s o b l a y m i z ,  s h u  s a b a b l i  u l a r g a  a s o s i y  e ’ t i b o r n i  
q a r a t m a y m i z .

A g a r  g  h a j m i n i  h i s o b g a  o l i s h  z a r u r a t i  v u j u d g a  k e l a d i g a n  b o i s a ,  
e n g  y a x s h i s i  k o ‘ r i b  c h i q i s h  a m a l g a  o s h i r i l a d i g a n  v a q t  o r a l i g ‘ i n i  o ‘ s i s h  
k o ' r s a t k i c h i n i  o ‘ z g a r m a y d i g a n  d e b  h i s o b l a s h  m u m k i n  b o ' l g a n  k i c h i k  
v a q t  o r a l i q l a r i g a  t a q s i m l a s h  m a q s a d g a  m u v o f i q .

I m t i y o z l i  a k s i y a l a r n i n g  e g a l a r i  a s o s a n  k o r x o n a  x o d i m l a r i  h i s o b l a -  
n i s h i n i  e ’ t i b o r g a  o l i b ,  x u l o s a  c h i q a r i s h  m u m k i n k i ,  b u  h o l a t d a n  m a q s a d  
m e h n a t  j a m o a s i n i  q o i l a b - q u w a t l a s h  h i s o b l a n a d i .  « H i s s a d o r l i k  

j a m i y a t l a r i  t o ‘ g ‘ r i s i d a » g i  Q o n u n  h i s s a d o r l i k  j a m i y a t i n i  b o s h q a r i s h  
i m k o n i y a t i  n u q t a y i  n a z a r i d a n  i m t i y o z l i  a k s i y a l a r  j a l b  e t u v c h a n l i g i n i  
s e z i l a r l i  o s h i r a d i .  S h u  s a b a b l i  b u  t u r d a g i  a k s i y a l a r n i n g  k a t t a  p a k e t l a r i  
t a s h q i  y i r i k  i n v e s t o r l a r n i n g  m u l k i g a  o ‘ t i b  k e t a d i .

H i s s a d o r l i k  k a p i t a l i  n a r x i n i  h i s o b - k i t o b  q i l i s h n i n g  k e l t i r i l g a n  u s u l i  
f a q a t  d a r o m a d  o l i s h  b i l a n  b o g ‘ l i q  b i r  t o m o n n i g i n a  h i s o b g a  o l a d i .  
M u h i m  s i y o s i y  q a r o r l a r  q a b u l  q i l i s h g a  t a ’ s i r  k o ‘ r s a t i s h  i m k o n i y a t i  b u  
y e r d a  e ’ t i b o r g a  o l i n m a y d i ,  c h u n k i  b u  k a p i t a l g a  x i z m a t  k o ' r s a t i s h  
b o ‘ y i c h a  x a r a j a t l a r n i n g  o ‘ z g a r i s h i g a  o l i b  k e l m a y d i .

H i s s a d o r l i k  k a p i t a l i n i n g  a r z o n l i g i  k o ‘ p l a b  k o r x o n a l a r  r a h b a r l a r i n i  
a y n a n  u n i  o s h i r i s h  y o ‘ U  b i l a n  j a m i y a t n i n g  r i v o j l a n i s h i n i  m o l i y a l a s h t i r i s h  
m a q s a d g a  m u v o f i q  d e g a n  f i k r g a  o l i b  k e l a d i .  B i r o q  b u  u m u m a n  n o t o ‘ g ‘ -  
r i .  T u r l i  h i s s a d o r l i k  j a m i y a t l a r i  t o m o n i d a n  q i m m a t l i  q o g ‘ o z l a r n i  y a n g i  
c h i q a r i s h  v a  j o y l a s h t i r i s h  a m a l i y o t i  s h u n i  k o ' r s a t a d i k i ,  e m i s s i y a n i n g  
m u v a f f a q i y a t h  b o ‘ l i b  c h i q i s h i  u c h u n  j u d a  k o ‘ p  k u c h  v a  j i d d i y  m a b l a g ‘ -  
l a r  s a r f l a s h  k e r a k .  B u n d a  o l i n a d i g a n  s a m a r a  d o i m  h a m  k u t i l g a n d a y  
b o ‘ l i b  c h i q a v e r m a y d i .

« H i s s a d o r l i k  j a m i y a t l a r i  t o ‘ g ‘ i s i d a » g i  Q o n u n d a  k u m u l a t i v  i m 
t i y o z l i  a k s i y a l a r  k a b i  q i m m a t l i  q o g ‘ o z l a r  t u r l a r i n i n g  p a y d o  b o ' l i s h i g a
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y o ‘ l  q o ' y a d i 1 .  U l a r  s h u n i s i  b i l a n  x a r a k t e r l i k i ,  u l a r  b o ‘ y i c h a  d i v i -  
d e n d l a r  b e l g i l a n g a n  m u d d a t  d a v o m i d a  j a m g ‘ a r i l a d i  v a  s h u n d a n  
k e y i n g i n a  t o ‘ l a n a d i .  S h u  s a b a b l i  b u  y e r d a  n a r x n i  h i s o b - k i t o b  q i l i s h  
u c h u n  d i v i d e n d l a r  h a j m i  o ‘ r n i g a  o d d i y  i m t i y o z l i  a k s i y a l a r d a g i  k a b i  
k e l t i r i l g a n  d a v r g a ,  f a q a t  b o z o r  f o i z  s t a v k a s i  o r q a l i  b a r c h a  t o ‘ l o v l a r  
h a j m i d a n  f o y d a l a n i s h  k e r a k .

B i r  q a r a s h d a  d i v i d e n d  t o ' l o v l a r i d a n  t a s h q a r i  k a p i t a l g a  x i z m a t  
k o ‘ r s a t i s h  b i l a n  b o g ‘ l i q  b o s h q a  h e c h  q a n d a y  t o ‘ l o v l a r  y o ‘ q d a y  
k o ‘ r i n a d i .  B i r o q  z a r u r  h o l l a r d a  h i s o b - k i t o b l a r n i  b i r m u n c h a  m u r a k -  
k a b l a s h t i r i s h  m u m k i n .

M a s a l a n ,  x a r a j a t l a r  t a r k i b i g a  e m i s s i y a  p r o s p e k t i n i  t a y y o r l a s h  v a  
r o ‘ y x a t d a n  o ‘ t k a z i s h ,  r e k l a m a  q i l i s h  v a  j o y l a s h t i r i s h  b o ' y i c h a  x a r a j a t -  
l a r n i  k i r i t i s h  m u m k i n .  A g a r  e m i s s i y a  u c h u n  s o l i q  t o ‘ l a s h  z a r u r  b o ‘ l s a ,  
b u  h a m  k a p i t a l g a  x i z m a t  k o ' r s a t i s h g a  k i r a d i .  E h t i m o l ,  b a ’ z i d a  a s o s i y  
f o n d l a r n i  q a y t a  b a h o l a s h  n a t i j a l a r i  b o ‘ y i c h a  n i z o m  k a p i t a l i n i  o s h i r i s h  
b o ' y i c h a  o ‘ z i g a  x o s  h o l a t l a r n i  k o ‘ r i b  c h i q i s h g a  t o ‘ g ‘ r i  k e l a r .

B u n d a y  v a z i y a t d a  n i z o m  k a p i t a l i n i n g  o ‘ z g a r i s h i  m u l k  s o l i g ‘ i n i n g  
o ' s i s h i  b i l a n  b i r g a  k u z a t i l a d i ,  b u  e s a  b i l v o s i t a  m a v j u d  x a r a j a t l a r g a  
k i r i t i l i s h i  m u m k i n .

P r o f e s s o r  S . V .  Z a g o r o d n i k o v n i n g  f i k r i c h a ,  r i v o j l a n g a n  f o n d  b o z o r -  
l a r i d a  h i s s a d o r l i k  k a p i t a l i  n a r x i n i n g  o ‘ z g a r i s h i  k o r x o n a  f a r o v o n l i g i n i n g  
s e z g i r  b i r  k o ‘ r s a t k i c h i  h i s o b l a n a d i .

B u n d a  q o i d a g a  k o ‘ r a ,  o d d i y  G o r d o n  f o r m u l a s i g a  q a r a g a n d a  m u -  
r a k k a b r o q  b o g ' l i q l i k d a  b o ‘ l s a d a ,  a k s i y a l a r n i n g  b o z o r  n a r x i d a  o ' z g a -  
r i s h l a r  r o ‘ y  b e r a d i 2 .

I n v e s t o r  u c h u n  a k s i y a l a r g a  e g a l i k  q i l i s h  b i l a n  b o g ‘ l i q  r i s k  d a r a j a s i  
m u h i m  k o ' r s a t k i c h  h i s o b l a n a d i .  K o ‘ r i n i b  t u r i b d i k i ,  i m t i y o z l i  k a p i t a l  
o d d i y  k a p i t a l g a  n i s b a t a n  k a m r o q  r i s k  b i l a n  t a v s i f l a n a d i .  U n i  u z o q  
m u d d a t l i  m o l i y a v i y  q o ‘ y i l m a l a r n i n g  t u r l a r i d a n  b i r i  s i f a t i d a  k o ‘ r i b  c h i q i s h  
m u m k i n .  E h t i m o l ,  s h u  s a b a b d a n  i m t i y o z l i  a k s i y a l a r  l i k v i d l i g i  o d d i y  
a k s i y a l a r g a  n i s b a t a n  b i r m u n c h a  p a s t d i r .

B u  m a s a l a  b o ' y i c h a  a y r i m  m a ’ l u m o t l a r  2 - j a d v a l d a  k e l t i r i l g a n .  B u  
y e r d a  r e a l  r a q a m l a r  a r i z a d a g i  r a q a m l a r d a n  b i r o z  f a r q  q i l a d i ,  b i r o q  
m a v j u d  t e n d e n s i y a n i  y e t a r l i  d a r a j a d a  h a q q o n i y  a k s  e t t i r a d i .

1 0 ‘zbekiston Respublikasining «Hissadorlik jamiyatlari va hissadorlaming 
huquqlarini himoya qilish to‘g‘risida»gi qonuni. — T.: 0 ‘zR 21.12.2007 y. 0 ‘zR - 
135-son qonuniga muvofiq o‘zgartirishlar kiritilgan holati.

2 Загородников C.B. Финансы и кредит. -  М.:«Омега-Л», 2008г.
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I m t i y o z l i  k a p i t a l  u c h u n  x o s  b o ‘ l g a n  y a n a  b i r  j i h a t  u n i n g  s p e k u l a t i v  
j a l b  e t u v c h a n l i g i n i n g  p a s t l i g i  h i s o b l a n a d i .  B i r o q  h i s o b o t  y i l i  n a t i j a l a r i  
b o ' y i c h a  d i v i d e n d l a r  t o ‘ l a n m a g a n d a  b u n d a y  j a l b  e t u v c h a n l i k  j i d d i y  
o r t a d i .  S h u  t a r i q a  a k s i y a  o ‘ z i n i n g  s i f a t l a r i  b o ' y i c h a  a m a l d a  o d d i y  
a k s i y a l a r  b i l a n  t e n g l a s h a d i .

K a p i t a l n i n g  r i s k  k a b i  t a v s i f i d a n  f o y d a l a n a d i g a n  b o ‘ l s a k ,  d o i m o  
u n i n g  q a n d a y  t o p i l i s h i n i  a n i q l a s h t i r i b  o l i s h  z a m r .  H i s s a d o r l i k  j a m i y a t l a r i  
u c h u n  i m t i y o z l i  k a p i t a l  m a v j u d l i g i  b i l a n  b o g ‘ l i q  r i s k  o b l i g a t s i y a l a r  
u c h u n  r i s k d a n  b i r o z  p a s t r o q .  H i s s a d o r l a r n i n g  o ‘ z i g a  k e l a d i g a n  b o ‘ l s a k ,  
b u  y e r d a  a h v o l  u m u m a n  b o s h q a c h a .  U l a r  u c h u n  i m t i y o z l i  a k s i y a l a r g a  
e g a l i k  q i l i s h  r i s k i  o b l i g a t s i y a l a r g a  n i s b a t a n  y u q o r i r o q .

O d d i y  a k s i y a l a r  b o ‘ y i c h a  t o i a n a d i g a n  d i v i d e n d l a r n i  t a ’ r i f l a s h d a  
k o ' p i n c h a  i k k i  x i l  t a r z d a  t o ‘ l a n g a n  d i v i d e n d l a r  m i q d o r i n i n g  s o f  f o y d a  
h a j m i g a  n i s b a t i  s i f a t i d a  y o k i  t o ‘ l a n g a n  d i v i d e n d l a r  h a j m i n i n g  b a l a n s  
f o y d a s i  h a j m i g a  n i s b a t i  s i f a t i d a  a n i q l a s h  m u m k i n  b o ‘ l g a n  f o y d a n i  
t a q s i m l a s h  m e ’ y o r i  k a b i  k o ‘ r s a t k i c h d a n  f o y d a l a n i l a d i .

B i r i n c h i  h o l a t d a  m e ’ y o r  n o l d a n  b i r g a c h a  o ‘ z g a r i s h i  m u m k i n .  
I k k i n c h i  h o l a t  u c h u n  b e l g i l a n g a n k i ,  u s h b u  k o ‘ r s a t k i c h  u c h u n  c h e g a r a  
k o r x o n a n i n g  o ‘ z  m a b l a g ‘ l a r i  r e n t a b e l l i g i  q i y m a t i  h i s o b l a n a d i .

J a m i y a t n i n g  q a r z  m a j b u r i y a t l a r i  n a r x i .  Q a r z g a  o l i n g a n  m a b l a g ‘ l a r  
n a r x i n i  a n i q l a s h n i n g  m u h i m l i g i  s h u  b i l a n  b e l g i l a n a d i k i ,  a y n a n  u  
k o r x o n a n i n g  q i m m a t l i  q o g ‘ o z l a r i  b o z o r  k o ‘ r s a t k i c h l a r i  b i l a n  h e c h  
b o ‘ l m a g a n d a  n a z a r i y  j i h a t d a n  b o g ‘ l i q .

O l i n g a n  k r e d i t d a n  f o y d a l a n a y o t g a n  k o r x o n a  b a n k k a  y o k i  b o s h q a  
k r e d i t  m u a s s a s a s i g a  f o i z l a r  t o ‘ l a s h g a  m a j b u r .  A y n a n  s h u  s a b a b l i  
k a p i t a l n i n g  m a z k u r  t a r k i b i y  q i s m i  o ‘ z i n i n g  m a ’ l u m  b i r  n a r x i g a  e g a l i g i  
h a q i d a  g a p i r i s h  m u m k i n .  B i r o q  b u  n a r x n i  f a q a t  t o ' l a n a d i g a n  f o i z l a r  
h a j m i d a n  k e l i b  c h i q q a n  h o l d a  h i s o b - k i t o b  q i l i b  b o ' l m a y d i .  B u  y e r d a  
q u y i d a g i l a m i  b i h s h  z a m r :

•  k o r x o n a g a  k r e d i t  a j r a t g a n  s u b y e k t n i ;
•  k r e d i t  v o s i t a l a r i n i n g  m a q s a d l i  v a z i f a l a r i n i ;
•  k r e d i t d a n  r e a l  f o y d a l a n i s h n i ;
•  m o l i y a  s o h a s i d a  d a v l a t  s i y o s a t i n i ;
•  k r e d i t  o l i n g a n  v a l u t a  t u r i n i .
S h a r t n o m a g a  m u v o f i q  k o r x o n a  k r e d i t  t a s h k i l o t i g a  f o i z l a r  t o ' l a s h i  

l o z i m .  U n i n g  u c h u n  t o ‘ l o v  m u d d a t l a r i  h a j m i  v a  o ‘ z  v a q t i d a l i g i  m u h i m .  
B i r o q  k o r x o n a n i n g  o ‘ z i d a  t o ‘ l o v  u c h u n  m a b l a g ‘ l a r n i  o h s h  m u m k i n  
b o ‘ l g a n - t u r l i  « m a n b a l a r »  m a v j u d .  S h u n g a  q a r a b  k a p i t a l n i n g  q a r z g a  
o l i n g a n  q i s m i  n a r x i  h a m  o ‘ z g a r a d i .  R e a l  f o i z l a r  f a q a t  k o r x o n a
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f o y d a s i d a n  t o ' l a n i s h i  y o k i  q i s m a n  c h i q a r i l a y o t g a n  m a h s u l o t  t a n n a r x i g a  
k i r i t i l i s h i  m u m k i n .

K a p i t a l n i n g  q a r z g a  o l i n g a n  q i s m i  n a r x i n i  s h a k l l a n t i r i s h  z a m o n a v i y  
q o n u n c h i l i k n i n g  k o ‘ p l a b  x u s u s i y a t l a r i g a ,  s o l i q  o r g a n l a r i  f a o l i y a t i g a  v a  
k o r x o n a n i n g  o ‘ z i g a  b o g ‘ l i q .  H o z i r g i  p a y t d a  k r e d i t  b o ‘ y i c h a  f o i z l a r n i  
m a h s u l o t  t a n n a r x i g a  k i r i t i s h  m a s a l a s i n i  t a r t i b g a  s o l a d i g a n  b i r  n e c h t a  
m e ’ y o r i y  h u j j a t l a r  a m a l  q i l m o q d a .  F o i z l a r n i n g  q a y s i  q i s m i  t a n n a r x g a  
k i r i t i l i s h i g a  j a m i y a t n i n g  f o y d a  h a j m i  b o g ' l i q  b o ‘ l a d i .  D e m a k ,  k r e d i t g a  
x i z m a t  k o ‘ r s a t i s h  j a r a y o n i  t a q s i m l a n m a g a n  f o y d a  h a j m i g a  h a m ,  
h i s s a d o r l i k  k a p i t a h g a  x i z m a t  k o ‘ r s a t i s h  h i s o b l a n g a n  d i v i d e n d  t o ‘ l o v -  
l a r i g a  h a m  t a ’ s i r  k o ' r s a t a d i .

J a m i y a t n i n g  q a r z  m a j b u r i y a t l a r i  q a t o r i g a  u  t o m o n i d a n  c h i q a r i l g a n  
o b h g a t s i y a l a m i  h a m  k i r i t i s h  l o z i m .  J a m i y a t n i n g  o b h g a t s i y a  c h i q a r u v i g a  
x i z m a t  k o ' r s a t i s h  b o ' y i c h a  x a r a j a t l a r i n i  q u y i d a g i  t u r l a r g a  t a q s i m l a s h  
m u m k i n :

•  e m i s s i y a  t a y y o r l a s h  b o ‘ y i c h a  x a r a j a t l a r ;
•  e m i s s i y a n i  j o y l a s h t i r i s h  b o ' y i c h a  x a r a j a t l a r ;
•  f o i z  t o ‘ l o v l a r i ;
•  t o ‘ l o v  v a  q a y t a r i b  b e r i s h  j a r a y o n l a r i  o ‘ t k a z i s h  x a r a j a t l a r i .
O b l i g a t s i y a l a r  n a r x i n i  f a q a t  f o i z  t o ‘ l o v l a r i d a n  k e l i b  c h i q i b  a n i q l a s h

u c h u n  k l a s s i k  f o r m u l a n i  t a k l i f  e t i s h  m u m k i n .  A g a r  o b l i g a t s i y a l a r  
b e l g i l a n g a n  v a q t  m u d d a t i d a  t o ' l a n a d i g a n  b o ‘ l s a ,  b u n d a  u l a r n i n g  
e g a l a r i g a  t o ‘ l a n a d i g a n  o b l i g a t s i y a l a r  n o m i n a l i n i  h a m  h i s o b g a  o l i s h  
z a r u r .

O b h g a t s i y a l a r  b o ‘ y i c h a  f o i z l a r  s o h q q a  t o r t i l a d i ,  s h u n i n g  u c h u n  
u l a r n i n g  n a r x i  s t a v k a g a  q a r a b  o ‘ z g a r i b  t u r a d i .  O b h g a t s i y a l a m i  j o y l a s h -  
t i r i s h d a  s h u n i  l i i s o b g a  o l i s h  k e r a k k i ,  b u  t u r d a g i  q i m m a t l i  q o g ‘ o z l a r  
n o m i n a l d a n  q i m m a t g a  h a m  s o t i l i s h i  m u m k i n .  B a ’ z i d a  h i s o b - k i t o b  
u c h u n  q u y i d a g i  f o r m u l a  q o ‘ l l a n a d i :

C = [Cmmp + (Cmm-Cs)/t]{\-N)/0,5(Cnom +CS) (9)

b u n d a  Cnom~ o b l i g a t s i y a  c h i q a r u v i  n o m i n a l  n a r x i ;
P  —  d a r o m a d l a r  b o ‘ y i c h a  f o i z  s t a v k a s i ;
C  —  s o t u v  n a r x i ;
t  —  z a y o m  m u d d a t i ;
N  — f o y d a  s o l i g ‘ i  s t a v k a s i .
A g a r  o b l i g a t s i y a l a r  b o ' y i c h a  d a r o m a d l a r n i n g  b i r  q i s m i  x a r a j a t l a r  

t a r k i b i g a  k i r i t i l a d i g a n  b o ‘ l s a ,  k o ' r i n i b  t u r i b d i k i ,  b u  t u r d a g i  q a r z  m a j b u -
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r i y a t l a r i  n a r x i  k a p i t a l  q i y m a t i n i n g  o ‘ z g a r i s h i g a  y a n a  h a m  k o ' p r o q  t a ’ s i r  

k o ' r s a t a d i .

B a ’ z i d a  s o t u v  n a r x i  q u y i d a g i  k o ‘ r i n i s h d a  a n i q l a n a d i :

Cs = C nom/ ( \ - f ) ,  ( 1 0 )

b u n d a  / —  o b l i g a t s i y a  c h i q a r i s h  v a  j o y l a s h t i r i s h  b i l a n  b o g ‘ l i q  b o ‘ l g a n  

n o m i n a l  q i y m a t d a n  f o i z d a  i f o d a l a n g a n  x a r a j a t l a r .

Y u q o r i d a  k e l t i r i l g a n  x a r a j a t l a r d a n  t a s h q a r i ,  a g a r  o b l i g a t s i y a l a r  

q o g ‘ o z  s h a k l i d a  c h i q a r i l g a n  b o ‘ l s a ,  q a r z  m a j b u r i y a t l a r i  b l a n k l a r i n i  

x a r i d  q i l i s h  b i l a n  b o g ‘ l i q  y o k i  q o g ‘ o z s i z  s h a k l d a  c h i q a r i l g a n  b o ‘ l s a ,  

r e e s t r  y u r i t i s h  b i l a n  b o g ‘ l i q  b o s h q a  x a r a j a t l a r  t u r l a r i  h a m  m a v j u d .

A y r i m  h o U a r d a  k o r x o n a  u l a r  b o ‘y i c h a  k u p o n  n a t u r a l  k o ‘ r s a t k i c h l a r d a  

i f o d a l a n g a n  o b h g a t s i y a l a r  c h i q a r a d i .  M a s a l a n ,  « K o m i n e f t »  A J  b u n i n g  

u c h u n  o ‘ z  m a h s u l o t i  —  n e f t d a n  f o y d a l a n g a n .  K o ‘ r i n i b  t u r i b d i k i ,  t o ‘ l o v  

v a q t i g a  k e l i b  n a f  n a r x i  o ' g a r i s h i  m u m k i n .  D e m a k ,  x a r a j a t l a r  h a m  

o ‘ z g a r a d i .  S h u  s a b a b l i  o b l i g a t s i y a l a r  b o ‘y i c h a  k u p o n  o ‘ l c h a n a d i g a n  

t o v a r  n a r x i n i n g  o ' z g a r i s h i n i  m a ’ l u m  b i r  z a x i r a  b i l a n  b a s h o r a t  q i l i s h  

m a q s a d g a  m u v o f i q .

D a v l a t n i n g  m a q s a d l i  k r e d i t l a r i  h a q i d a  b i r  o g ‘ i z  g a p i r i b  o ‘ t i s h n i  

i s t a r d i k .  U l a r  a y l a n m a  v o s i t a l a r n i  t o ‘ l d i r i s h  u c h u n  a j r a t i l a d i .  U l a m i n g  

q a t ’ i y  r a v i s h d a  a j r a t i l g a n  m a q s a d l a r g a  f o y d a l a n i l i s h i  z a r u r .

A g a r  k r e d i t  v a q t i d a  t o ' l a n a d i g a n  b o ' l s a ,  f o i z l a r  m a h s u l o t  t a n n a r x i g a  

k i r i t i l a d i .

T a q s i m l a n m a g a n  f o y d a  k e l a j a k d a  q a r o r  q a b u l  q i l i n g a n  p a y t d a g i d a n  

k o ‘ r a  k o ‘ p r o q  d a r o m a d  o l i s h  m a q s a d i d a  k o r x o n a n i  r i v o j l a n t i r i s h g a  

q o ‘ y i l m a ! a r  k i r i t i s h  u c h u n  f o y d a l a n i l a d i .

D e m a k ,  d i v i d e n d  t o ‘ l a m a s l i k  v a  f o y d a n i  i n v e s t i t s i y a l a s h  a m a l d a  

d a r o m a d  o l i s h n i  k e c h i k t i r i s h  h i s o b l a n a d i .  M o l i y a v i y  i n q i r o z  s h a r o i t -  

l a r i d a  b u  q a d a m  m a ’ l u m  d a r a j a d a g i  r i s k l a r  b i l a n  b o g l i q .

F p y d a n i n g  b i r  q i s m i n i  i s h l a b  c h i q a r i s h g a  i n v e s t i t s i y a l a s h  u c h u n  

b u  q a d a m n i n g  k e l a j a k d a  q a n d a y  i q t i s o d i y  s a m a r a  b e r i s h i n i  b a h o l a s h  

z a r u r .  A g a r  i n v e s t i t s i y a l a r d a n  o l i n a d i g a n  d a r o m a d  h a j m i n i  k e l t i r i s h  

d a r h o l  t o ‘ l a n i s h i  l o z i m  b o ‘ l g a n  d i v i d e n d l a r d a n  k a t t a  b o ‘ l i s h i n i  h i s o b g a  

o l i b ,  k o ‘ p  h o l l a r d a  m o s  k e l u v c h i  l o y i h a  i s h l a b  c h i q i s h  h a q i d a  q a r o r  

q a b u l  q i l i s h  z a r u r .

B u n d a n  t a s h q a r i ,  h i s s a d o r  o l a d i g a n  p u l l a m i  q a n d a y  t a s a r r u f  q i l i s h i  

m u m k i n l i g i n i  b a h o l a s h  z a r u r .  A g a r  m a b l a g ‘ l a r n i  k o r x o n a g a  i n v e s t i t s i y a -  

l a s h d a n  k o ‘ r a  k o ' p r o q  d a r o m a d  k e l t i r a d i g a n  m u q o b i l  v a r i a n t l a r  b o ‘ l s a ,  

p u l l a r  t o ‘ l a n i s h i  k e r a k .
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K o ‘ p i n c h a  d i r e k t o r l a r  k e n g a s h i  d i v i d e n d l a r  h a j m i n i  k a m a y t i r i s h  

y o k i  t o ‘ l a m a s l i k  h a q i d a  q a r o r  q a b u l  q i l a d i ,  c h u n k i  b e l g i l a n g a n  m i q d o r d a  

m a b l a g ‘ l a r  o q i m i s i z  i s h l a b  c h i q a r i s h n i  z a r u r  d a r a j a d a  q o ‘ l l a b - q u w a t l a s h  

h a m  a n c h a  q i y i n  b o ‘ l a d i .

Y i g ‘ i l i s h  d i v i d e n d l a r  h a j m i n i  o s h i r i s h  t o m o n  o ‘ z g a r t i r i s h  i m k o -  

n i y a t i g a  e g a  e m a s l i g i  t u f a y l i  s h u n d a y  b o ‘ l i b  c h i q a d i k i ,  h i s s a d o r  

d a r o m a d n i n g  m a ’ l u m  b i r  q i s m i n i  o l o l m a y  q o l a d i .

B i r o q  a g a r  h i s s a d o r  u s h b u  k o r x o n a  x o d i m i  h i s o b l a n s a ,  t a q s i m -  

l a n m a g a n  f o y d a n i  i n v e s t i t s i y a l a s h  b i l v o s i t a  u n i n g  d a r o m a d l a r i n i  o s h i -  

r i s h g a  y o k i  b e l g i l a n g a n  d a r a j a d a  s a q l a s h g a  o l i b  k e l a d i .  F o y d a n i  q a y t a  

i n v e s t i t s i y a l a s h d a  r o ‘y  b e r i s h i  m u m k i n  b o ' l g a n  b a r c h a  o q i b a t l a r n i  

h i s o b g a  o l i b ,  x u l o s a  c h i q a r i s h  m u m k i n k i ,  u m u m i y  h o l a t d a  t a q s i m l a n -  

m a g a n  f o y d a  n a r x i n i  a n i q l a s h  j u d a  q i y i n .  O d d i y  h i s s a d o r l i k  k a p i t a l i  

n a r x i n i  t a h l i l  q i h s h d a  f o y d a l a n i l g a n g a  o 'x s h a s h  d i v i d e n d  y o n d a s h u v i d a n  

f o y d a l a n i s h n i  t a k l i f  e t i s h  m u m k i n .

I n v e s t i t s i y a l a r  s a m a r a d o r l i g i n i  a n i q l a s h  u c h u n  f o y d a  s o h a s i d a  

k o r x o n a n i n g  k e l a j a k d a g i  k o ‘ r s a t k i c h l a r i n i  b a s h o r a t  q i l g a n  h o l d a  l o y i h a  

t a h l i l i n i  a m a l g a  o s h i r i s h  z a r u r .

S h u n d a n  k e y i n  h i s s a d o r l a r g a  r e a l  t o ' l a n i s h i  m u m k i n  b o i g a n  

d i v i d e n d l a r  h a j m i n i  b a h o l a s h  t a l a b  q i l i n a d i .  B u  d i v i d e n d l a r  h a j m i  —  

D  b o ‘ l s i n .  R e a l  b o z o r  m a ’ l u m o t l a r i g a  m u v o f i q  d i s k o n t l a s h  

k o e f f i t s i e n t i n i  t a n l a s h d a  j o r i y  v a q t g a  k e l t i r i l g a n  t o ‘ l o v  q i y m a t i  o l i n a d i

-  A / ( l  +  k ) .
B u  q i y m a t n i  k o r x o n a  h i s o b o t  d a v r i  y a k u n i d a  t o ' l a s h i  m u m k i n  

b o ' l g a n  d i v i d e n d l a r  h a j m i  b i l a n  t a q q o s l a b ,  i n v e s t i t s i y a l a r n i  a m a l g a  

o s h i r i s h  n a t i j a s i d a  p a y d o  b o ' l a d i g a n  o ‘ s i s h  q o ‘ l g a  k i r i t i l a d i .  E h t i m o l ,  

r i s k  u c h u n  t o ‘ l o v  v a  i n f l a t s i y a  t a ’ s i r i n i  h i s o b g a  o l m a y d i g a n  b o ‘ l s a k ,  

u s h b u  t a h l i l  t o ' l i q  b o ‘ l m a y d i .  A y t i s h  m u m k i n k i ,  t a q s i m l a n m a g a n  f o y d a  

n a r x i  ( Q  q u y i d a g i c h a  h i s o b - k i t o b  q i l i n a d i :

C  =  D p /  P r [ l  +  ( k  + fc, ) ]  ( 1 1 )

b u n d a  P r  —  t a q s i m l a n m a g a n  f o y d a ;

k  —  b o z o r  f o i z  s t a v k a s i ;

k t —  i n f l a t s i y a  t a ’ s i r i n i  h i s o b g a  o l a d i g a n  t u z a t i s h  k o e f f i t s i e n t i .

T a q s i m l a n m a g a n  f o y d a  n a r x i  j u d a  p a s t  b o ' l i s h i  m u m k i n ,  c h u n k i  

t o ' l o v  m u d d a t i n i  k e c h i k t i r i s h  h i s o b - k i t o b  q i l i n m a g a n  y o ^ q o t i s h l a r  

e h t i m o l i n i  o s h i r a d i .

B o s h q a c h a  a y t g a n d a ,  f o y d a n i  i n v e s t i t s i y a l a s h n i  a s o s l a b  b e r i s h d a  

b o ‘ l a j a k  d i v i d e n d l a m i  r i s k  u c h u n  m u k o f o t n i  h i s o b g a  o l g a n  h o l d a  h i s o b -
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k i t o b  q i l i s h  z a r u r .  F a q a t  s h u  h o l d a g i n a  h i s o b - k i t o b l a r  t o ‘ g ‘ r i  a m a l g a  

o s h i r i l a d i .

A g a r  h i s s a d o r l a r  p u l  d i v i d e n d l a r i  o l a d i g a n  v a  u l a r g a  m a ’ l u m  b i r  

d a r o m a d l i  q i m m a t l i  q o g ' o z l a r  s o t i b  o l a d i g a n  b o ‘ l s a ,  b u n d a  s h u n i  

e ’ t i b o r g a  o l i s h  k e r a k k i ,  i k k i  x i l  y o ' q o t i s h l a r  t u r i g a  u c h r a s h  m u q a r r a r :

• s o l i q  a j r a t m a l a r i ;

• b r o k e r l i k  x i z m a t l a r i  x a r a j a t l a r i .

A g a r  f o y d a n i  q a y t a  i n v e s t i t s i y a l a s h  h a q i d a  q a r o r  q a b u l  q i l i n g a n  

b o ‘ l s a ,  s o l i q l a r  v a  b o s h q a  y o r d a m c h i  x a r a j a t l a r d a  t e j a b  q o l i n a d i .  S h u  

s a b a b l i  t a q s i m l a n m a g a n  f o y d a n i n g  r e a l  q i y m a t i  ( b a h o s i )  o d d i y  d i v i d e n d  

t o ' l o v l a r i  b i l a n  b o g ‘ l i q  h o l a t l a r d a n  a n c h a  k a m  b o ‘ l i s h i  m u m k i n .  

K o ' p i n c h a  b u n d a y  h o l a t l a r d a  k a p i t a l n i n g  m a z k u r  t a r k i b i y  q i s m i  n a r x i  

( C )  q u y i d a g i  t a r z d a  a n i q l a n i s h i  l o z i m :

C  =  Cd ( l - N ) ( l - K ) ,  ( 1 2 )

b u n d a  Cd —  h i s s a d o r l i k  k a p i t a h  n a r x i ;

N  — s o l i q q a  t o r t i s h  s t a v k a s i ;

K  — b r o k e r  x i z m a t l a r i  b o ' y i c h a  k o m i s s i o n  t o ‘ l o v l a r .

S h u n i  e ’ t i b o r g a  o l i s h  k e r a k k i ,  t a q s i m l a n m a g a n  f o y d a  q o i d a g a  k o ‘ r a ,  

a m o r t i z a t s i y a  a j r a t m a l a r i  b i l a n  b i r g a l i k d a  i n v e s t i t s i y a l a n a d i ,  s h u  s a b a b h  

k i r i t i l g a n  m a b l a g ‘ l a r  r e a l  s u m m a s i  k a t t a r o q  b o ‘ l a d i .

B a ’ z i d a  t a q s i m l a n m a g a n  f o y d a  h a j m i n i  a n i q l a s h  u c h u n  t a q s i m l a s h  

m e ’ y o r i  b i l a n  b o g ' l i q  k o ‘ r s a t k i c h  f o y d a l a n i l a d i .  B u  i c h k i  o ' s i s h  

s u r ’ a t l a r i .

B u  k o ' r s a t k i c h  f o y d a n i n g  b i r  q i s m i n i  i s h l a b  c h i q a r i s h n i  r i v o j l a n -  

t i r i s h g a  y o ‘ n a l t i r i s h  h i s o b i g a  b a l a n s  a k t i v i n i n g  o ‘ s i s h i n i  t a v s i f l a y d i .  

I c h k i  o ' s i s h  s u r ’ a t l a r i  f o y d a n i  t a q s i m l a s h  m e ’ y o r i  q a y  t a r z d a  a n i q l a n -  

g a n i g a  q a r a b  i k k i  x i l  i f o d a g a  e g a  b o ‘ l a d i .

A g a r  h i s o b - k i t o b  s o f  f o y d a d a n  k e l i b  c h i q a d i g a n  b o ‘ l s a ,  V TR  =  1
—  H P ,  b a l a n s  f o y d a s i d a n  b o ‘ l s a ,  V T R  =  R S S (  —  H P ),  b u n d a  V T R — 
i c h k i  f o y d a  m e ’y o r i ;  H P  — t a q s i m l a s h  m e ’y o r i ;  R SS — o ‘ z  m a b l a g ' l a r i  

r e n t a b e l l i g i .

F o y d a n i n g  b i r  q i s m i n i  i s h l a b  c h i q a r i s h n i  r i v o j l a n t i r i s h g a  y o ‘ n a l t i r i s h  

s h u n g a  o l i b  k e l a d i k i ,  o ‘ z  m a b l a g ‘ l a r i  h a j m i n i n g  o ‘ s i s h i  h i s o b i g a  b a l a n s  

a k t i v i  v a  m o s  r a v i s h d a  p a s s i v i n i n g  h a j m i  o r t a d i .

B u n d a  q a r z g a  o l i n g a n  m a b l a g ‘ l a r  v a  o ‘ z  m a b l a g ‘ l a r i  n i s b a t i  

o ' z g a r a d i  v a  k o r x o n a g a  q o ‘ s h i m c h a  k r e d i t  o l i s h  i m k o n i n i  b e r a d i .  

S h u n d a y  q i l i b ,  t a q s i m l a n m a g a n  f o y d a n i n g  m a v j u d h g i  q o ‘ s h i m c h a  q a r z  

m a b l a g ‘ l a r i n i  j a l b  e t i s h g a  i m k o n  b e r a d i .
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K o ‘p l a b  k r e d i t  r e s u r s l a r i  b i l a n  i s h l a s h d a  k o ‘p  m i q d o r d a  m o l i y a v i y  

r e s u r s l a r  o l i s h  v a  q a y t a r i s h  m u q a r r a r ,  s h u  s a b a b l i  k a p i t a l n i n g  m a z k u r  

t a r k i b i y  q i s m i n i  b a h o l a s h d a  k u z a t u v  v a q t i d a n  q a t ‘ i  n a z a r  b a r q a r o r  

m a ’ l u m o t l a r  o l i s h  u c h u n  m o s  k e l u v c h i  o ' r t a c h a l a s h t i r i s h n i  o ‘ t k a z i s h  

z a r u r .

F o y d a l a n i l a y o t g a n  k r e d i t l a r  t a r k i b i  a n c h a  m u r a k k a b  b o ‘ l i s h i  

m u m k i n .  D e m a k ,  o ‘ z g a r i s h l a m i  d o i m i y  r a v i s h d a  k u z a t i b  b o r i s h  v a  

t a h l i l j a r a y o m d a  h i s o b g a  o l i s h  z a r u r .  K o r x o n a d a  s h u n d a y  v a z i y a t  y u z a g a  

k e h s h i  m u m k i n k i ,  b u n d a  t a h l i l  q i l i n a y o t g a n  d a v r  b o s h i d a  v a  o x i r i d a  

k r e d i t l a r  t a r k i b i  b i r  x i l  b o ' l a d i ,  b i r o q  u  i k k i  n a z o r a t  m u d d a t i  o ' r t a s i d a  

o ‘ z g a r i b  t u r a d i .

K r e d i t  i k k i  x i l  t a v s i f g a  e g a  k r e d i t l a r d a n  f o y d a l a n i s h  m u d d a t i  

d a v o m i y l i g i  v a  d a v r  m o b a y n i d a  k r e d i t  o ‘ t g a n  a y l a n m a l a r  s o n i .  B u n d a y  

k o ‘r s a t k i c h l a r  t a h l ü i ,  o d a t d a ,  b a n k l a r  t o m o n i d a n  a m a l g a  o s h i r i l a d i .  B i r o q  

k o r x o n a l a m i n g  o ‘ z i  h a m  b u  h a q i d a  b i r o n t a  a x b o r o t g a  e g a  b o ‘ l i s h i  

k e r a k ,  c h u n k i  u l a r  q a r z  k a p i t a l i  n a r x i n i  a n i q l a s h l a r i  l o z i m  b o ‘ l a d i .

K r e d i t d a n  f o y d a l a n i s h  m u d d a t i  d a v o m i y l i g i  ( ? )  q u y i d a g i  f o r m u l a  

b o ‘y i c h a  a n i q l a n a d i :

t  =  K D  /  On , ( 1 3 )

b u n d a  K —  k r e d i t  q o l d i g ‘ i  h a j m i ,

On —  q a y t a r i s h  b o ' y i c h a  k r e d i t  a y l a n m a s i ,

D  —  d a v r  m o b a y n i d a  k a l e n d a r  k u n l a r i  s o n i .

K r e d i t n i n g  a y l a n m a l a r  s o n i

n - O n l  K . ( 1 4 )

S h u n g a  o ‘ x s h a s h  k o ‘ r s a t k i c h l a r n i  k r e d i t l a r  b e r i s h  b o ‘y i c h a  h a m  

c h i q a r i s h  m u m k i n .  B u  h o l a t d a  k r e d i t  b e r i s h  b o ‘ y i c h a  a y l a n u v c h a n l i k  

t a v s i f i n i  o l a m i z .  K o ‘ r i n i b  t u r i b d i k i ,  q a r z  k a p i t a l i n i  a n i q l a s h n i n g  i k k i t a  

o ‘ x s h a s h  t i z i m l a r i  o ‘ z a r o  b i r m u n c h a  f a r q  q i l a d i .

T o ‘ l a s h  m u d d a t i  t u r l i  x i l  b o ' l g a n  b 'a r c h a  k r e d i t  z a x i r a l a r i  t a h l i l i n i  

o ' t k a z i s h  u c h u n  m a v j u d  v o s i t a l a r  a y l a n m a l a r i  v a  t a r k i b i n i n g  o ‘ z g a r i s h i n i  

t a v s i f l a y d i g a n  i n d e k s l a r  t i z i m i n i  k i r i t i s h  m u m k i n .  M o h y a  r e s u r s l a r i n i n g  

h a r  b i r  t a r k i b i y  q i s m i  h a r  x i l  n a r x g a  e g a  b o ‘ l a d i  v a  d e m a k ,  x a r a j a t l a r  

h a m  t u r l i c h a  b o ‘ l a d i .  H a r  b i r  t u r d a g i  k r e d i t  a m a l  q i l i s h i n i n g  o ‘ r t a c h a  

m u d d a t i ,  u n i n g  n a r x i ,  q a r z  m a b l a g ' l a r i  u m u m i y  h a j m i d a g i  u l u s h i  

a n i q l a n a d i .  A g a r  b i r o n - b i r  v a q t  k o ' r s a t k i c h i n i  b a z a v i y  d e b  o l a d i g a n  

b o ‘ l s a k ,  h a r  b i r  t u r d a g i  k r e d i t d a n  f o y d a l a n i s h  o ‘ r t a c h a  m u d d a t i n i n g  

o ‘ s i s h i  k a b i  k o ‘ r s a t k i c h n i  h a m  h i s o b l a b  c h i q i s h  m u m k i n .
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1 0 . 3 .  K a p i t a l l a r n i n g  o p t i m a l  t a r k i b i n i  

s h a k l l a n t i r i s h

M o l i y a v i y  m e n e j m e n t n i n g  t a r k i b i y  e l e m e n t i  s i f a t i d a  k a p i t a l l a m i  

o p t i m a l l a s h t i r i s h  b o ' y i c h a  q a r o r  q a b u l  q i l i s h  u c h u n  u n g a  x o s  s i f a t  

k o ' r s a t k i c h l a r i n i n g  q a n d a y d i r  m a k s i m a l  y o k i  m i n i m a l  m i q d o r l a r i n i  

a n i q l a s h  t a l a b  e t i l a d i .  B u  o ‘ z  n a v b a t i d a  h a r  b i r  a k s i y a d o r l i k  j a m i y a t l a r i  

m o l i y a v i y  x i z m a t  t i z i m i n i n g  b o s h  m a q s a d i  v a  v a z i f a l a r i  b i l a n  

u y g ‘ u n l a s h u v i n i  t a ’ m i n l a s h g a  v a  p i r o v a r d  n a t i j a d a  a k s i y a d o r l i k  j a -  

m i y a t l a r i  i s t i q b o l d a g i  t a r a q q i y o t i n i n g  m o l i y a v i y  o m i l i g a  a y l a n i s h i  d a r k o r .

A k s i y a d o r l i k  j a m i y a t l a r i d a  k a p i t a l l a r n i  o p t i m a l  t a r k i b i n i  s h a k l l a n -  

t i r i s h d a  b i z n e s  n a r x i  s h u n d a y  h i s o b l a n a d i k i ,  h a r  q a n d a y  k o r x o n a  v a  

u n i n g  h a m k o r l a r i ,  k r e d i t o r l a r i ,  s h u n i n g d e k ,  p o t e n s i a l  v a  r e a l  i n v e s t o r l a r  

k o r x o n a n i n g  b o z o r  q i y m a t i n i  i m k o n  q a d a r  m a k s i m a l l a s h u v i d a n  

m a n f a a t d o r  b o ‘ l a d i .  T o m  m a ’ n o d a  a k s i y a l a r n i n g  r e a l  k u r s i n i  o r t i s h i  

a k s i y a d o r l i k  j a m i y a t l a r i  b o z o r  q i y m a t i n i  o r t i s h i n i  a n g l a t a d i .  B u n d a y  

h o l a t  o ‘ z  n a v b a t i d a  m o l i y a l a s h t i r i s h n i  a m a l g a  o s h i r i s h  u c h u n  z a r u r  

b o ‘ l g a n  q a r z  m a b l a g ' l a r i  o l i s h d a n  t a s h q a r i  a k s i y a d o r l i k  j a m i y a t i  

i n v e s t i t s i o n  j o z i b a d o r l i g i n i  o r t i s h i  h i s o b i g a  q i m m a t l i  q o g ‘ o z l a r i  y a n g i  

e m i s s i y a s i  p r o s p e k t i n i  a m a l g a  o s h i r i s h l a r i  v a  u l a m i  m u v a f f a q i y a t  b i l a n  

j o y l a s h t i r i s h  i m k o n i n i  b e r a d i .

A k s i y a d o r l i k  j a m i y a t l a r i  k a p i t a l l a r i  o p t i m a l  t a r k i b i g a  x o s  s i f a t  

k o ' r s a t k i c h l a r i n i n g  q a n d a y d i r  m a k s i m a l  y o k i  m i n i m a l  m i q d o r l a r i n i  

a n i q l a s h  j a r a y o n i n i  a m a l g a  o s h i r i s h n i  b o s h l a s h d a n  o l d i n  u n g a  x o s  

m e z o n n i n g  i f o d a l a n g a n  t a v s i f m i  s h a k l l a n t i r i s h  z a r u r .  B u n i n g  u c h u n  

a k s i y a d o r l i k  j a m i y a t i n i n g  i q t i s o d i y  r e n t a b e l l i g i  o r q a l i  i f o d a l a n a d i g a n  

o ‘ z  f a o l i y a t i  n a t i j a l a r i  b o ‘y i c h a  d a r o m a d  o l i s h  j a r a y o n i n i  k o ‘ r i b  c h i q i s h  

t a q o z o  e t i l a d i .  L e k i n ,  s h u n i  t a ’ k i d l a s h  j o i z k i ,  a k s a r i y a t  h o l a t l a r d a  

m o l i y a v i y - x o ‘j a l i k  f a o l i y a t i n i n g  s a m a r a d o r l i g i n i  i q t i s o d i y  r e n t a b e l l i k  

k o ‘ r s a t k i c h i  b i l a n  e m a s  b a l k i  x u s u s i y  k a p i t a l  r e n t a b e l l i g i  o r q a l i  b a h o l a s h  

z a r u r l i g i  e ’ t i r o f  e t i l a d i .  B u  o ‘ z  n a v b a t i d a  a k s i y a d o r l i k  j a m i y a t l a r i  m u -  

v a f f a q i y a t i n i n g  g a r o v i  y u q o r i  d a r o m a d l i  i n v e s t i t s i y a l a r g a g i n a  b o g ' l i q  

e m a s  b a l k i ,  u s h b u  i n v e s t i t s i y a l a r  b o ' y i c h a  s h a k l l a n t i r i l g a n  k a p i t a l l a r  

t a r k i b i  v a  u l a r  b o ' y i c h a  x a r a j a t l a r n i  o q i l o n a  b o s h q a r i s h  t i z i m i g a  h a m  

b o g ‘ l i q d i r  —  d e g a n  x u l o s a  c h i q a r i s h g a  a s o s  b o ' l a d i .

F a r a z  q i l a y l i k ,  k o r x o n a  o ‘z  m a h s u l o t l a r i n i  s o t i s h  h i s o b i g a  m a ’ l u m  

m i q d o r d a  y a l p i  d a r o m a d  o l g a n .  B u n d a n  m a h s u l o t  i s h l a b  c h i q a r i s h  

b i l a n  b o g ‘ l i q  x a r a j a t l a r n i  q o p l a s h  u c h u n  m a ’ l u m  m i q d o m i  c h i q a r i b  

t a s h l a y m i z ,  s o ‘ n g r a  t o ‘ l a n i s h i  l o z i m  b o ‘ l g a n  s o l i q l a m i  a y i r a m i z .  S h u n d a
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k o r x o n a  v a  u n i n g  a k s i y a d o r l a r i  m a n f a a t l a r i  u c h u n  f o y d a l a n i s h  m u m k i n  

b o ' l g a n  s o f  f o y d a  q o l a d i .  S o f  f o y d a  a k s i y a d o r l a r ,  k r e d i t o r l a r  v a  f o n d l a r  

o ' r t a s i d a  t a q s i m l a n a d i g a n  k a p i t a l  u c h u n  t o ‘ l o v n i  i f o d a l a y d i .

S h u  b i l a n  b i r g a  s o f  f o y d a  h a r  q a n d a y  k o r x o n a  m o l i y a v i y - x o “ - 

j a l i k  f a o l i y a t i n i n g  h a q i q i y  s a m a r a d o r l i g i n i  k o ' r s a t u v c h i  n a t i j a  h i s o b -  

l a n a d i .

B u n d a n  t a s h q a r i ,  s o f  f o y d a n i n g  b i r  q i s m i  i s h l a b  c h i q a r i s h n i  

r i v o j l a n t i r i s h g a  y o ' n a l t i n l a d i .  K a p i t a l n i n g  b a r c h a  t a r k i b i y  q i s m l a n  t o i a -  

n i s h i  y a q q o l  k o ‘ z g a  t a s h l a n a d i .  D e m a k ,  s o f  f o y d a  d a r o m a d n i n g  m u t l a q  

q i y m a t d a g i  f o i z l a r  h a j m i g a  m o s  k e l a d i g a n  q i s m i n i  i f o d a l a y d i .  S h u n d a  

b i z n e s  n a r x i  ( C )  q u y i d a g i  f o r m u l a  b o ‘y i c h a  a n i q l a n i s h i  m u m k i n :

C =  P r /C k,

b u n d a  P r  —  s o f  f o y d a ;

C k—  k a p i t a l  n a r x i .

O p t i m a l l a s h n i  u  b i r o n - b i r  t a r z d a  C  n i  o ‘ z g a r t i r i s h i  m u m k i n  b o ' l g a n  

h o l d a g i n a  a m a l g a  o s h i r i s h  m u m k i n .

K a p i t a l  t a r k i b i n i  o p t i m a l l a s h n i n g  r i v o j l a n g a n  m a m l a k a t l a r  t a j r i b a s i  

h o z i r g i  p a y t d a  m i l l i y  i q t i s o d i y o t i m i z  s h a r t - s h a r o i t l a r i  ( k r e d i t  b o z o r i d a g i  

k o n y u n k t u r a ,  i q t i s o d i y o t  t a r m o q l a r i d a g i  i q t i s o d i y  r e n t a b e l l i k  d a r a j a s i ,  

m o l i y a v i y  b o z o r l a m i n g  r i v o j l a n i s h  d a r a j a s i )  t u f a y l i  m a h a l h y  a k s i y a d o r l i k  

j a m i y a t l a r i m i z  f a o l i y a t i  u c h u n  t o ' l i q  m o s  k e l m a s l i g i  m u m k i n .  D a r -  

h a q i q a t ,  o d a t d a  q a r z g a  o l i n g a n  k a p i t a l  a k s i y a d o r l i k  k a p i t a l i g a  n i s b a t a n  

a r z o n r o q  d e b  h i s o b l a s h  q a b u l  q i l i n g a n .

L e k i n  m i l l i y  i q t i s o d i y o t i m i z d a  f a o l i y a t  y u r i t a y o t g a n  m o l i y a - k r e d i t  

i n s t i t u t l a r i  h i s o b i g a  s h a k l l a n t i r i l g a n  k r e d i t  b o z o r i d a g i  k r e d i t  r e s u r s -  

l a r i n i n g  t a k l i f b a h o s i  v a  m o l i y a v i y  b o z u r i a i d a g i  k o n y u n k t u r a  n e g i z i d a  

s h a k l l a n g a n  r e a l  v o q e l i k  y u q o r i d a g i  a r g u m e n t n i  d o i m  h a m  t a s d i q -  

l a m a y d i .  B u n d a n  t a s h q a r i ,  h a m  o ‘ z i n i n g ,  h a m  q a r z g a  o l i n g a n  k a p i 

t a l n i n g  n a r x i  t a r k i b i y  q i s m l a r d a n  b i r i n i n g  f o i z  n i s b a t i  o ' s i s h i  b i l a n  

o r t a d i  d e b  h i s o b l a n a d i .  B i r o q  b i z n i n g  h o l a t d a  s h u n i  t a ’ k i d l a s h  j o i z k i ,  

o ‘ z  k a p i t a l i g a  n i s b a t a n  b u  t a x m i n  d o i m o  h a m  t o ‘ g ‘ r i  e m a s .  S h u  s a b a b l i  

o ‘ y l a y m i z k i ,  o ‘ z i n i n g  k a p i t a l i  b a r c h a  h o l a t l a r d a  d o i m i y  n a r x g a  e g a  

b o ' l a d i .

Q a r z g a  o l i n g a n  k a p i t a l  h a q i q a t d a  m o l i y a v i y  d a s t a k n i n g  o r t i s h i  b i l a n  

q i m m a t l a s h i b  b o r a d i ( m o l i y a v i y  r i c h a g  s a m a r a s i ) ,  b i r o q  b u  o ‘ s i s h  

c h i z i q l i  b o ‘ l m a y d i ,  c h u n k i  k r e d i t d a n  f o y d a l a n i s h  u c h u n  t o ‘ l o v  s u b y e k t i v  

o m i l l a r g a ,  m a s a l a n ,  k r e d i t o r n i n g  q a r o r i g a  b o g ‘ l i q  b o ‘ l a d i .  N a r x l a r n i n g  

f o i z  t a q s i m o t i g a  b o g ‘ i i q l i g i n i  g r a f i k  k o ‘ r i n i s h i d a  a k s  e t t i r a m i z  ( r a s m ) .
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K o ' r i n i b  t u r i b d i k i ,  q a r z  m a b l a g l a r i g a  m o s  k e l a d i g a n  e g r i  c h i z i q  

o ‘ z  k a p i t a l i n i  t a v s i f l o v c h i  t o ‘ g ‘ r i  c h i z i q d a n  y u q o r i  o ‘ t a d i .  G r a f i k  

s h a k l i d a  u m u m i y  n a r x  e g r i  c h i z i g ' i n i  o l i s h  m u m k i n .  B i r o q  q a r z g a  

o l i n g a n  k a p i t a l n i  a  v a  b  k o e f f i t s i e n t l i  e k v i v a l e n t  p a r a b o l a  b i l a n  

a p p r o k s i m a t s i y a l a n g a n  h o l d a  t a h l i l i y  y o ‘ l  b i l a n  h a m  a m a l g a  o s h i r i s h  

m u m k i n .

E g r i  c h i z i q l a r  t e n g l a m a s i  q u y i d a g i  k o ‘ r i n i s h g a  e g a  b o ‘ l s i n

B u  y e r g a  a p p r o k s i m a t s i y a  u c h u n  C 2 q o ' s h a m i z  v a  q u y i d a g i  

i f o d a l a m i  o l a m i z :

B u  e g r i  c h i z i q  a , b , c  k o e i f i t s i e n t  q i y m a t i  m a ’ l u m  b o ‘ l g a n d a  t a h h l i y  

y o ‘ l  b i l a n  o s o n  a n i q l a n a d i g a n  m i n i m u m g a  e g a .  U s h b u  m i n i m u m  

a k s i y a d o r l i k  j a m i y a t i  k a p i t a l i n i n g  o p t i m a l  t a r k i b i g a  m o s  k e l a d i ,  c h u n k i  

b u n d a  b u t u n  b i z n e s  n a r x i  m a k s i m a l  b o ‘ l a d i  v a  q u y i d a g i  k o ‘ r i n i s h d a  

i s b o t l a b  c h i q i l i s h i  m u m k i n  b o ‘ l a d i :

C ,  =  ap2 +  b  v a  C 2 =  c o n s t .

S h u n d a  u m u m i y  e g r i  c h i z i q  k o ' r i n i s h i n i  t o p i s h  m u m k i n .  

q u y i d a g i  f o r m u l a  y o r d a m i d a  y i g ' i n d i  c h i q a r a m i z

C =  C {p +  C 2( l - p ) .

y o k i

C  =  p {  Ct -  ap2-b )  +  ap2 +  b 

C  =  - a r3 +  ar2 +  (  C ; - b )p  +  b .
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B o s h q a  y o n d a s h u v  a k s i y a d o r l i k  j a m i y a t i d a g i  d i v i d e n d  s i y o s a t i  b i l a n  

b o g ' l i q .  T a h l i l  o ' t k a z i s h  v a  o ‘ z  m a b l a g ‘ l a r i n i n g  r e n t a b e l l i g i  i c h k i  o ‘ s i s h  

s u r ’ a t l a r i  k a b i  k o ‘ r s a t k i c h l a r d a n  f o y d a l a n i s h  y o ‘ l i  b i l a n  t a l a b  q i l i n a y o t -  

g a n  m a k s i m a l l a s h u v  k a p i t a l  t a r k i b i n i n g  o ‘ z g a r i s h i  b i l a n  e r i s h a m i z .

B i r o q  k a p i t a l  t a r k i b i n i  o p t i m a l l a s h t i r i s h n i n g  b o s h q a  u s u l l a r i n i  h a m  

t a k l i f  e t i s h  m u m k i n .  X u s u s a n ,  f o y d a l a n i l a d i g a n  m e z o n  s i f a t i d a  k o r x o n a  

a k s i y a l a r i n i n g  k u r s  q i y m a t i  t a n l a b  o l i n i s h i  m u m k i n .  B u t u n  q i y i n c h i l i k  

s h u n d a k i ,  m u a y y a n  q i m m a t l i  q o g ‘ o z  u c h u n  b o z o r  n a r x i  b i l a n  m o -  

l i y a v i y  y o k i  i s h l a b  c h i q a r i s h  m o h i y a t i g a  e g a  b o ‘ l g a n  b o s h q a  o m i l l a r  

o ‘ r t a s i d a  o ‘ z a r o  a l o q a n i  a n i q l a s h  a n c h a  q i y i n .  U s h b u  h o l a t d a  o p t i m a l -  

l a s h t i r i s h n i  m i q d o r i y  u s u l l a r  b i l a n  o ' t k a z i s h  m a q s a d g a  m u v o f i q .

X X  a s r  o ' r t a l a r i d a  s h a k l l a n i b  b o s h l a g a n  k a p i t a l l a r  t a r k i b i  n a z a r i y a s i  

b i r  n e c h t a  b o s q i c h l a r g a  b o ‘ l i n a d i .  U s h b u  b o s q i c h l a r  q u y i d a g i  u m u m -  

l a s h t i r i l g a n  n a z a r i y  k o n s e p s i y a l a m i n g  s h a k l l a n i s h i  b i l a n  b e v o s i t a  b o g ‘ l i q d i r :

1 . K a p i t a l l a r  t a r k i b i n i n g  a n ’ a n a v i y  k o n s e p s i y a s i ;

2 .  K a p i t a l l a r  t a k i b i n i n g  i n d i f f e r e n t l i k  k o n s e p s i y a s i ;

3 .  K a p i t a l  t a r k i b i n i n g  k o m p r o m i s s  k o n s e p s i y a s i ;

4 .  K a p i t a l l a r  t a r k i b i n i  s h a k l l a n t i r i s h  m a n f a a t l a r i n i n g  z i d i y a t l i l i k  

k o n s e p s i y a s i .

K a p i t a l l a r  t a r k i b i n i n g  a n ’ a n a v i y  k o n s e p s i y a s i  u n i n g  t a r k i b i y  

q i s m l a r i n i  ( q a r z  v a  x u s u s i y  k a p i t a l l a r )  q i y m a t i n i  h i s o b g a  o h s h  y o ‘ l i  

b i l a n  k a p i t a l  t a r k i b i n i  o p t i m a l l a s h t i r i s h  i m k o n i y a t l a r i  h a q i d a g i  x u l o s a -  

l a m i  o ‘ z  i c h i g a  o l a d i .

D a s t l a b k i  h o l a t d a  a k s i y a d o r l i k  k a p i t a l i  v a  q a r z g a  o l i n g a n  k a p i t a l  

o ' z g a r m a s  d e b  h i s o b l a n a d i .  B u t u n  k a p i t a l  n a r x i  u n i n g  t a r k i b i g a  b o g ' l i q  

b o ' l a d i .  B u  b o g ‘ l i q l i k  g r a f i k  s h a k l i d a  a k s  e t t i r ü i s h i  m u m k i n :

R a s m d a n  k o ‘ r i n i b  t u r i b d i k i ,  x o ‘j a l i k  f a o l i y a t i  u c h u n  q a r z  k a p i t a l i  

n i n g ^ )  u l u s h i n i  o r t i b  b o r i s h i  b i l a n  k a p i t a l l a r n i n g  o ‘ r t a c h a  t o r t i l g a n  

q i y m a t i n i n g  ( W A C C )  u l u s h i  p a s a y i s h  t e n d e n s i y a s i g a  e g a  b o ' l m o q d a .

K a p i t a l  n a r x i  u n i n g  t a r k i b i g a  c h i z i q h  b o g ‘ l i q l i g i  y a q q o l  k o ‘ r i n i b  

t u r i b d i .  B u  y e r d a  f i r m a n i n g  k a p i t a l  n a r x i  v a  u n i n g  q a r z l a r i  o ‘ z g a r m a s  

h i s o b l a n a d i ,  a k s i y a d o r l i k  k a p i t a l i n i n g  ( k )  t a r k i b i y  q i s m i  e s a  o ' z g a r a d i .  

D e m a k ,  b u n d a y  y o n d a s h u v d a  k a p i t a l  t a r k i b i n i  k a p i t a l  u m u m i y  n a r x i g a  

t a ’ s i r  e t m a y d i .  B u  b i l a n  a r b i t r a j  j a r a y o n l a r i  b o g ' l i q .  M o l i y a l a s h t i r i s h  

u s u l i d a n  b o s h q a  m a ’ l u m o t l a r i  b i r  x i l  b o ‘ l g a n  i k k i t a  f i r m a  m a v j u d  

g i p o t e t i k  m i s o l n i  k o ‘ r i b  c h i q a m i z .  A g a r  i k k a l a  f i r m a  t u r h  q i y m a t g a  

e g a  b o ‘ l s a ,  q i m m a t r o q  f i r m a n i n g  a k s i y a l a r i  e g a l a r i  u l a m i  s o t a  b o s h l a y d i ,  

b u  e s a  b o z o r  q i y m a t i n i n g  p a s a y i s h i g a ,  d e m a k ,  k a p i t a l  n a r x i n i n g  t u s h i b  

k e t i s h i g a  o h b  k e l a d i .  A r z o n r o q  k o r x o n a n i n g  a k s i y a l a r i  b i l a n  b u n i n g
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q a r z  k a p i ta l i  u lu s h i ,  %

a k s i  b o ‘ l g a n  h o l a t  k u z a t i l a d i .  U l a m i n g  x a r i d  q i l i n i s h i  k u r s  q i y m a t i  

o ‘ s i s h i g a  o l i b  k e l a d i .  I k k i  j a r a y o n  f i r m a l a r  n a r x i  t e n g l a s h m a g u n g a  

q a d a r  d a v o m  e t a d i .

K a p i t a l l a r  t a r k i b i n i n g  i n d i f f e r e n t l i k  k o n s e p s i y a s i  1 9 5 8 - y i l d a  

F .  M o d i l y a n i  v a  M .  M i l l e r  t o m o n i d a n  o l g ‘ a  s u r i l g a n .  F .  M o d i l y a n i  

v a  M .  M i l l e r  t o m o n i d a n  i l g a r i  s u r i l g a n  n a z a r i y a  k a p i t a l l a m i n g  i d e a l  

b o z o r i ,  y a ’ n i  s o l i q  m a v j u d  b o ‘ l m a g a n  b o z o r l a r g a  v a  k a p i t a l l a r  q i y m a t i  

u n i n g  t a r k i b i g a  e m a s  b a l k i  q a b u l  q i l i n a d i g a n  i n v e t i t s i o n  q a r o r l a r g a  

b o g ‘ l i q l i g i g a  a s o s l a n a d i .  U s h b u  m u a l l i f l a m i n g  g ‘ o y a s i  s h u n d a n  i b o r a t k i ,  

a g a r  k o r p o r a t s i y a  f a o l i y a t i n i  q a r z  k a p i t a l i  h i s o b i g a  m o l i y a l a s h t i r i s h  

n i s b a t a n  f o y d a l i  b o ‘ l s a ,  u n d a  k o m p a n i y a  a k s i y a l a r i n i n g  e g a l a r i  a r a l a s h  

k a p i t a l l a r  t a r k i b i  s h a r o i t i d a  o ‘ z i n i n g  b i r  q i s m  a k s i y a l a r i n i  s o t i s h i  v a  

e m i t e n t  a k s i y a l a r i n i  j a l b  q i l i s h i  m u m k i n .

K a p i t a l  q iy m a t i ,  %

W A C C

.....................

----------------------:------->
q a r z  k a p i t a l i  u lu s h i ,  %
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B u n d a y  s h a r o i t d a  m o l i y a v i y  r e s u r s l a r g a  e h t i y o j  q a r z  k a p i t a l i  h i s o b i g a  

m o l i y a l a s h t i r i s h  t i z i m i d a n  f o y d a l a n i l a d i .  B u n d a n  k o ' r i n a d i k i ,  

k o r p o r a t s i y a l a r  a k s i y a l a r i n i n g  q i y m a t i  k o r p o r a t s i y a n i n g  q a r z  v a  x u s u s i y  

k a p i t a l l a r  n i s b a t i g a  b e v o s i t a  b o g ' l i q  e m a s .

B u  g ‘ o y a  y u q o r i d a  t a ’ k i d l a g a n i m i z d e k ,  k a p i t a l l a r n i n g  i d e a l  

b o z o r i g a  x o s  b o ' l i b  m a v j u d  s o l i q  t i z i m i n i n g  t a ’ s i r i  h i s o b g a  o l i n m a g a n .  

N a t i j a d a  M .  M i l l e r ,  X .  A n j e l o ,  R .  M a s l y u i s ,  J .  U o r n e r  t o m o n i d a n  

r i v o j l a n t m l g a n  k a p i t a l l a r  t a r k i b i n i n g  k o m p r o m i s s  n a z a n y a s i  y o k i  m o d i -  

f i k a t s i y a l a s h t i r i l g a n  M o d i l y a n i - M i l l e r  n a z a r i y a s i  s h a k l l a n t i r i l i b ,  u s h b u  

n a z a r i y a  q u y i d a g i l a r n i  k o ‘ z d a  t u t a d i :

1. R e a l  a m a l  q i l a d i g a n  i q t i s o d i y o t  s h a r o i t i d a  a k s i o n e r l i k j a m i y a t l a r i  

k a p i t a l l a r  t a r k i b i n i  s h a k l l a n t i r i s h g a  f o y d a n i  s o l i q q a  t o r t i s h  o m i l i n i  

h i s o b g a  o l m a s l i k  m u m k i n  e m a s .  C h u n k i ,  a k s a r i y a t  m a m l a k a t l a r d a  

q a r z l a r g a  x i z m a t  k o ' r s a t i s h  b o ‘y i c h a  x a r a j a t l a r  f o y d a  s o l i g ' i  b a z a s i d a n  

c h e g i r i l a d i .

2 . H a d d a n  z i y o d  y u q o r i  d a r a j a d a  j a l b  q i l i n g a n  q a r z  k a p i t a l i  k r e -  

d i t o r l a r g a  t o ‘ l o v l a m i n g  o r t i b  b o r i s h i  h i s o b i g a  m o l i y a v i y  n o b a r q a r o r l i k n i  

k e l t i r i b  c h i q a r a d i ;

3 .  I q t i s o d i y  a s o s g a  e g a  b o ‘ l g a n  q a r z  k a p i t a l i n i n g  k a p i t a l l a r  

t a r k i b i d a g i  u l u s h i  k o r p o r a t s i y a  u c h u n  f o y d a  k e l t i r a d i .

4 .  H a r  q a n d a y  k o r p o r a t s i y a l a r  u c h u n  p a s s i v l a r  t a r k i b i d a  q a r z  

k a p i t a l l a r i n i n g  o p t i m a l  u l u s h i  a m a l  q i l a d i .

D a r h a q i q a t ,  k a p i t a l l a r  t a r k i b i n i  o p t i m a l l a s h t i r i s h  a k s i y a d o r l i k  

j a m i y a t l a r i  p a s s i v l a r i d a g i  q a r z  k a p i t a l i  v a  x u s u s i y  k a p i t a l  o ‘ r t a s i d a g i  

s h u n d a y  o p t i m a l  n i s b a t n i  o ‘ m a t i s h n i  k o ‘ r s a t a d i k i ,  b u n d a  s o l i q  t o ' l o v l a r i  

v a  t u r l i  m o l i y a v i y  x a r a j a t l a m i  m a k s i m a l  i q t i s o d  q i l i n i s h i g a  o l i b  k e l i n a d i  

v a  p i r o v a r d i d a  x u s u s i y  k a p i t a l l a r  r e n l a b e l l i g i ,  a k s i y a d o r l i k  j a m i y a t l a r i  

m o l i y a v i y  b a r q a r o r l i g i n i  y u k s a l i s h i  t a ’ m i n l a n a d i .

K a p i t a l l a r  t a r k i b i n i  s h a k l l a n t i r i s h  m a n f a a t l a r i n i n g  z i d i y a t l i l i k  

k o n s e p s i y a s i  a s o s i n i  m u l k d o r l a r ,  i n v e s t o r l a r ,  k r e d i t o r  v a  m e n e j e r l a m i n g  

k a p i t a l l a r  t a r k i b i  v a  u n d a n  f o y d a l a n i s h  s a m a r a d o r l i g i n i  b o s h q a r i s h  

j a r a y o n i d a g i  m a n f a a t l a r  h a m d a  a x b o r o t  t a f o v u t i  d a r a j a s i  b i l a n  i z o h -  

l a n a d i .

U s h b u  n a z a r i y a n i n g  a s o s c h i l a r i  M .  G o r d o n ,  M .  J e n n e s e n ,  U .  M e k -  

l i n g ,  S .  M a y e r s  v a  b o s h q a  q a t o r  i q t i s o d c h i l a r  h i s o b l a n a d i .

U s h b u  k o n s e p s i y a n i n g  m a z m u n i n i  a s s i m e t r i k  a x b o r o t l a r  n a z a r i y a s i ,  

s i g n a l  n a z a r i y a s i ,  m o n i t o r i n g  x a r a j a t l a r  n a z a r i y a s i  t a s h k i l  q i l a d i .

A s s i m e t r i k  a x b o r o t l a r  n a z a r i y a s i  s h u n d a y  x u l o s a g a  a s o s l a n a d i k i ,  

q a y s i k i  k a p i t a l l a r  b o z o r i  o ' z i n i n g  b a r c h a  j i h a t l a r i  b o ' y i c h a  t o ‘ l i g ‘ i c h a
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m u k a m m a l  b o ‘ l a  o l m a y d i .  U n d a g i  k o n y u n k t u r a  d o i m i y  r a v i s h d a  

o ‘ z g a r i b  t u r a d i .

A x b o r o t l a r  a s s i m e t r i k l i g i  s h u n d a  n a m o y o n  b o ' l a d i k i ,  a k s i y a d o r i i k  

j a m i y a t l a r i  m e n e j e r l a r i  k o ‘ r i l a y o t g a n  j i h a t  b o ‘y i c h a  i n v e s t o r l a r  v a  

k r e d i t o r l a r g a  n i s b a t a n  t o ‘ l i q r o q  a x b o r o t g a  e g a  b o ‘ l a d i .  A g a r  i n v e s t o r l a r  

v a  k r e d i t o r l a r  h a m  m e n e j e r l a r  k a b i  u z u l i k s i z  r a v i s h d a  t o ‘ l i q  a x b o r o t g a  

e g a  b o ‘ l g a n d a  e d i ,  u l a r  a k s i y a d o r i i k  j a m i y a t l a r i n i n g  r e a l  m o l i y a v i y  

h o l a t i  v a  i s t i q b o l d a g i  r i v o j l a n i s h i g a  m u v o f i q  r a v i s h d a  k a p i t a l l a r  t a r k i b i n i  

n i s b a t a n  t o ‘ g ‘ r i  o p t i m a l l a s h t i r i s h  i m k o n i y a t i g a  e g a  b o ' l g a n  b o ‘ l a r  

e d i l a r .

S i g n a l  n a z a r i y a s i  a x b o r o t l a r  a s s i m e t r i k  n a z a r i y a s i n i n g  m a n t i q i y  

r i v o j l a n i s h i  h i s o b l a n i b ,  k a p i t a l l a r  b o z o r i  m e n e j e r l a r n i n g  u s h b u  b o z o r -  

d a g i  x a t t i - h a r a k a t i  a s o s i d a  a k s i y a d o r i i k  j a m i y a t l a r i n i n g  i s t i q b o l d a g i  

r i v o j l a n i s h i  h a q i d a  i n v e s t o r l a r  v a  k r e d i t o r l a r  z a r u r i y  a x b o r o t l a r n i  

b e r i s h i g a  a s o s l a n a d i .  I s t i q b o l d a  a k s i y a d o r i i k  j a m i y a t l a r i n i  i s t i q b o l d a g i  

b a r q a r o r  r i v o j l a n i s h i  s h a r o i t i d a  m e n e j e r l a r  m o l i y a v i y  r e s u r s l a r g a  

q o ‘ s h i m c h a  e h t i y o j l a r n i  q a r z  m a b l a g ‘ l a r i n i  j a l b  q i l i s h  h i s o b i g a  q o n -  

d i r i s h g a  h a r a k a t  q i l a d i .  A k s i y a l d o r l i k  j a m i y a t l a r n i  i s t i q b o l d a  n o b a r q a r o r  

r i v o j l a n i s h  k u z a t i l g a n d a  m e n e j e r l a r  a k s i y a d o r i i k  j a m i y a t n i n g  q o ‘ s h i m c h a  

m o l i y a v i y  r e s u r s l a r g a  e h t i y o j l a r i n i  x u s u s i y  k a p i t a l n i n g  t a s h q i  m a n b a l a r i n i  

j a l b  q i l i s h  e v a z i g a  m o l i y a l a s h t i r i s h g a  h a r a k a t  q i l a d i .  Y a ’n i  i n v e s t o r l a r  

d o i r a s i n i  k e l g u s i d a  k o ‘ r i s h  m u m k i n  b o i g a n  z a r a r n i  b o ' l i s h  m a q s a d i d a  

k e n g a y t i r i s h  u c h u n  q o ‘ s h i m c h a  a k s i y a l a r n i  e m i s s i y a  q i l i b  s o t a d i .

M o n i t o r i n g  x a r a j a t l a r  n a z a r i y a s i  a k s i y a d o r i i k  j a m i y a t l a r i  m u l k d o r l a r i  

v a  k r e d i t o r l a r i n i n g  m a n f a a t l a r  t a f o v u t i  v a  a x b o r o t l a r  b i l a n  t a ’ m i n l a n -  

g a n l i k  d a r a j a s i g a  a s o s l a n a d i .  K r e d i t o r l a r  a k s i y a d o r i i k  j a m i y a t l a r i g a  q a r z  

m a b l a g ‘ l a r i n i  t a q d i m  e t i s h  b i l a n  b i r g a  a x b o r o t l a r  a s s i m e t r i k l i g i  s h a r o i t i 

d a  u s h b u  m a b l a g ‘ l a r d a n  f o y d a l a n i s h  s a m a r a d o r l i g i  u s t i d a n  s h a x s i y  

n a z o r a t n i  a m a l g a  o s h i r i s h  i m k o n i y a t i n i  t a l a b  q i l a d i .  K r e d i t o r l a r  u s h b u  

n a z o r a t n i  a m a l g a  o s h i r i s h  b o ‘y i c h a  x a r a j a t l a r i n i  k r e d i t  f o i z  s t a v k a s i g a  

q o ‘ s h i s h  o r q a l i  k o r x o n a  m u l k d o r l a r i  z i m m a s i g a  y u k l a s h g a  h a r a k a t  

q i l a d i .

B u n d a y  s h a r o i t d a  q a r z  k a p i t a l i n i n g  k a p i t a l l a r  t a r k i b i d a g i  u l u s h i -  

n i n g  y u q o r i  b o ' l i s h i  m o n i t o r i n g  x a r a j a t l a r i n i n g  s h u n c h a l i k  y u q o r i  

b o ‘ l i s h i g a  o l i b  k e l a d i .  B o s h q a c h a  s o ‘ z  b i l a n  a y t g a n d a ,  m o n i t o r i n g  

x a r a j a t l a r i  q a r z  k a p i t a l i  u l u s h i n i  o ‘ s i s h i  b i l a n  b i r g a  o ‘ s i s h  t e n d e n s i y a s i g a  

e g a  b o ‘ l a d i  v a  n a t i j a d a  k a p i t a l l a r n i n g  o ' r t a c h a  t o r t i l g a n  q i y m a t i  o s h a d i ,  

b u  e s a  a k s i y a d o r i i k  j a m i y a t l a r i n i n g  b o z o r  q i y m a t i n i n g  p a s a y i s h i g a  o l i b  

k e l a d i .
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S h u n i n g  u c h u n ,  m o n i t o r i n g  x a r a j a t l a r i  q a r z  k a p i t a l l a r i d a n  

f o y d a l a n i s h  s a m a r a d o r l i g i n i  c h e k l a y d i  v a  k a p i t a l l a r  t a r k i b i n i  o p t i -  

m a l l a s h t i r i s h  j a r a y o n l a r i d a  u n i  h i s o b g a  o l i s h  z a r u r  b o ‘ l a d i .

Tayanch ib o ra la r:
k a p i t a l ,  s i f a t ,  e m i s s i y a ,  m a b l a g ', a k t i v ,  p a s s i v ,  p o t e n s i a l ,  b a l a n s ,  s a m a r a ,  

z a x i r a  k a p i t a l i ,  q o  ‘s h i m c h a  k a p i t a l ,  h i s s a d o r l i k  k a p i t a l i ,  f o y d a ,  d i v i d e n d ,  

i n f l y a t s i y a ,  o b l i g a t s i y a , z a y o m ,  r e n t a b e l l i k .

N azora t savo lla ri
1. H i s s a d o r l i k  j a m i y a t l a r i d a  k a p i t a l l a r  t a r k i b i n i  b o s h q a r i s h n i n g  m a q s a d i  

v a  v a z i f a l a r i  n i m a l a r d a n  i b o r a t ?

2 .  H i s s a d o r l i k  k a p i t a l i  n i m a ?

3 .  « H i s s a d o r l i k j a m i y a t l a r i  t o ‘g ‘r i s i d a » g i  q o n u n n i n g  m a z m u n i  n i m a l a r d a n  

i b o r a t ?

4 . M o l i y a v i y  v o s i t a  h a j m i  q a n d a y  t a r z d a  a n i q l a n i l a d i ?

5 . M o l i y a v i y  b o s h q a r i s h d a  k a p i t a l l a r  t a r k i b i n i  b o s h q a r i s h  v a  q i y m a t i n i  

b a h o l a s h n i n g  a h a m i y a t i  n i m a l a r d a n  i b o r a t ?

6 . H i s s a d o r l i k  k a p i t a l i n i n g  q i y m a t i  n i m a l a r d a n  i b o r a t ?

7 . G o r d o n n i n g  k l a s s i k  f o r m u l a s i n i  y o z i n g .

8 . I m t i y o z l i  k a p i t a l  u c h u n  x o s  b o ' l g a n  j i h a t l a r  n i m a l a r d a n  i b o r a t ?

9 .  I n v e s t i t s i y a l a r  s a m a r a d o r l i g i n i  a n i q l a s h  u s u l l a r i n i  a y t i b  b e r in g .

1 0 .  K r e d i t d a n  f o y d a l a n i s h  m u d d a t i  d a v o m i y l i g i  q a n d a y  a n i q l a n a d i ?



X I  bob. K O R P O R A T I V  N I Z O L A R

1 1 . 1 .  K o r p o r a t i v  n i z o  t u s h u n c h a s i ,  n i z o l a r  s a b a b l a r i  v a  

q a t n a s h c h i l a r i

H a r  q a n d a y  n i z o n i n g  m o h i y a t i n i  t o m o n l a r  o ‘ r t a s i d a  k e l i s h u v n i n g  

y o ' q l i g i  s i f a t i d a  t a ’ r i f l a s h  m u m k i n .  K o r p o r a t i v  m u n o s a b a t l a r  s u b y e k t l a r i  

o ‘ r t a s i d a  m a n f a a t l a r  m u v o z a n a t i n i n g  y o ' q l i g i  k o r p o r a t i v  n i z o l a r g a  

s a b a b  b o ‘ l i s h i  m u m k i n .

K o r p o r a t i v  n i z o l a r  d e g a n d a  j a m i y a t  a k s i y a d o r l a r i  o ‘ r a t a s i d a ,  j a m i y a t  

a k s i y a d o r l a r i  v a  m e n e j e r l a r i  o ‘ r t a s i d a ,  i n v e s t o r l a r  ( p o t e n s i a l  a k s i y a -  

d o r l a r )  v a  j a m i y a t  o ' r t a s i d a  v u j u d g a  k e l a d i g a n ,  q u y i d a g i  o q i b a t l a r d a n  

b i r i g a  o l i b  k e l a d i g a n  k e l i s h m o v c h i l i k l a r  v a  t o r t i s h u v l a r  t u s h u n i l a d i :

• a m a l d a g i  q o n u n c h i l i k  m e ’ y o r l a r i ,  j a m i y a t  n i z o m i  y o k i  i c h k i  

h u j j a t l a r i ,  a k s i y a d o r l a r  y o k i  u l a r n i n g  g u r u h l a r i  h u q u q l a r i n i n g  b u z i l i s h i ;

• j a m i y a t  v a  u n i n g  b o s h q a r u v  o r g a n l a r i g a  q a b u l  q i l i n g a n  q a r o r l a r  

b o ‘y i c h a  d a ’v o l a r ;

• a m a l d a g i  b o s h q a r u v  o r g a n l a r i  v a k o l a t l a r i n i  m u d d a t i d a n  o l d i n  

t o ‘ x t a t i s h ;

• a k s i y a d o r l a r  t a r k i b i d a  j i d d i y  o ‘ z g a r i s h l a r .

K o i p o r a t s i y a l a r  f a o l i y a t i n i n g  o ‘ z i g a  x o s l i k l a r i  t u f a y l i  n i z o l a r  v u j u d g a  

k e l i s h i  u c h u n  q u y i d a g i  s a b a b l a m i  k o ‘ r s a t i s h  m u m k i n .

A k s i y a d o r l i k  m u l k i d a  i s h t i r o k  e t i s h  u c h u n  k e n g  i m k o n i y a t l a r  

k a p i t a l l a m i n g  m u r a k k a b  t a r z d a  c h i g a l l a s h i b  k e t i s h i  v a  m o s  r a v i s h d a  

m a n f a a t d o r  t o m o n l a r  d o i r a s i n i n g  d o i m i y  b o ‘ l m a s l i g i n i  n a z a r d a  t u t a d i .

M u l k n i  b o s h q a r u v d a n  a j r a t i s h  ( q a r o r  q a b u l  q i l i s h  v a  r i s k n i  q a b u l  

q i l i s h  f u n k s i y a l a r i n i n g  t a q s i m l a n i s h i )  v a  n a z o r a t  f u n k s i y a s i n i n g  r i s k n i  

q a b u l  q i l m a y d i g a n  v a  b o s h q a r u v d a  i s h t i r o k  e t m a y d i g a n  s h a x s l a r  t o m o -  

n i d a n  a m a l g a  o s h i r i l a d i g a n  a l o h i d a  b i r  f i i n k s i y a g a  a j r a t ü i s h i  k o r p o r a t s i y a  

f a o l i y a t i  n a t i j a l a r i d a n  m a n f a a t d o r  t u r l i  s h a x s l a r  o ‘ r t a s i d a  m a n f a a t l a r  

m o j a r o s i n i n g  y u z a g a  k e l i s h i n i  b e l g i l a b  b e r d i .

K o r p o r a t s i y a  m e n e j m e n t i ,  a k s i y a d o r l a r  v a  b o s h q a  m a n f a a t d o r  

s h a x s l a r  o ‘ r t a s i d a  b e l g i l a n a d i g a n  m u n o s a b a t l a r  t i z i m i g a  t u r l i  i q t i s o d i y  

s u b y e k t l a r  g u r u h l a r i  t o m o n i d a n  i j o z a t  b e r i l a d i :

1 . D a v l a t  v a  k o r p o r a t s i y a  o ‘ t a s i d a g i  m u n o s a b a t l a r g a  d a v l a t  t o m o n i 

d a n  i j o z a t  b e r i l a d i  v a  u  d a v l a t - h u k u m a t  x a r a k t e r i g a  e g a  b o ‘ l a d i .
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2 .  M e n e j m e n t  v a  a k s i y a d o r l a r  o ' r t a s i d a g i  a l o q a l a m i n g  m u a y y a n  

j i h a t l a r i  k o r p o r a t s i y a  b o s h q a r u v  o r g a n l a r i  t o m o n i d a n  a m a l d a g i  q o n u n -  

c h i l i k  d o i r a s i d a  q a b u l  q i l i n g a n  q o ‘ s h i m c h a  b i t i m  v a  k e l i s h u v l a r  b i l a n  

t a r t i b g a  s o l i n i s h i  m u m k i n .

3 .  M e n e j m e n t  v a  b o s h q a  m a n f a a t d o r  s h a x s l a r  o ' r t a s i d a g i  m u n o s a -  

b a t l a r  t u r l i  y o ' n a l i s h d a g i  x a r a k t e r g a  e g a  b o ‘ l i b ,  m a n f a a t d o r  s h a x s l a m i n g  

k o r p o r a t s i y a  u c h u n  i c h k i  y o k i  t a s h q i  m u h i t g a  m a n s u b l i g i g a  b o g ' l i q  

b o ' l a d i .  U l a r  q o n u n  h u j j a t l a r i  v a  j a m i y a t n i n g  i c h k i  r e g l a m e n t i  b i l a n  

t a r t i b g a  s o l i n a d i .

Z a m o n a v i y  i q t i s o d i y o t d a  k o r p o r a t i v  m u n o s a b a t l a r  s u b y e k t l a r i  o ‘ r t a -  

s i d a  v u j u d g a  k e l a y o t g a n  j i d d i y  q a r a m a - q a r s h i l i k l a r  v a  i x t i l o f l a r  m a m -  

l a k a t d a  i s h l a b  c h i q a r i s h n i n g  r i v o j l a n i s h i g a  i n v e s t i t s i y a l a r  o q i m i n i n g  

k i r i b  k e l i s h i g a  t o ‘ s q i n l i k  q i l m o q d a .

B a r c h a  n i z o l a r  x i l m a - x i l l i g i n i  q u y i d a g i  t o ‘ r t  t u r g a  a j r a t i s h  m u m k i n :

1. Y i r i k  ( m a j o r i t a r )  v a  m a y d a  ( m i n o r i t a r )  a k s i y a d o r l a r  m u n o s a b a t l a r i  

n i z o s i .

2 .  I c h k i  a k s i y a d o r l a r  ( i n s a y d e r )  v a  t a s h q i  a k s i y a d o r l a r  ( a u t s a y d e r )  

n i z o s i .

3 .  M e n e j m e n t  ( a k s i y a l a r s i z  y o k i  a k s i y a l a r  k i c h i k  p a k e t i g a  e g a )  v a  

a k s i y a d o r l a r  n i z o s i .

4 .  C h e t d a n  « n o d o ' s t o n a  q o ‘ s h i b  o l i s h  t a s h a b b u s k o r l a r i »  t a r a f d o r l a r i  

v a  a k s i y a d o r l a r  n i z o s i .

K o ‘ r i b  c h i q i l g a n  к о ф о г а й у  n i z o l a r  t u r l a r i  i c h i d a  q u y i d a g i  x i l l a r n i  

a j r a t i b  k o ‘ r s a t i s h  m u m k i n :

1 . Q o n u n c h i l i k  m e ’y o r l a r i n i n g  b u z i l i s h i  к о ф о г а й у  h u q u q  m e ’y o r -  

l a r i  v a  j a r a y o n l a r i n i  t a s o d i f a n  b u z i s h  b i l a n  b o g ‘ l i q  b o ‘ l i b ,  a k s i y a 

d o r l a r  t o m o n i d a n  u l a r n i n g  m a n f a a t l a r i g a  t a j o v u z  s i f a t i d a  q a b u l  

q i l i n a d i .

2 .  Q o ‘s h i b  o l i s h  —  a k s i y a d o r l a r  g u r u h i  ( c h e t d a n  i n v e s t o r ) n i n g  k o r x o -  

n a  u s t i d a n  n a z o r a t  o ‘ r n a t i s h  j a r a y o n i d a  y u z a g a  k e l a d i g a n  n i z o l a r .

3 .  D i v i d e n d l a r  b o ‘y i c h a  n i z o l a r  —  y i r i k  v a  m a y d a  a k s i y a d o r l a r  

o ‘ r t a s i d a  k o r x o n a  f o y d a s i d a n  f o y d a l a n i s h  b o r a s i d a  y u z a g a  k e l a d i g a n  

n i z o l a r .

4 .  M e n e j e r l a r  b i l a n  n i z o l a r  —  a k s i y a d o r l i k  j a m i y a t i n i n g  m e n e -  

j e r l a r i  v a  a k s i y a d o r l a r  o ‘ r t a s i d a  k o m p a n i y a n i  b o s h q a r i s h  s a m a r a -  

d o r l i g i  v a  m e n e j e r l a r  h a r a k a t l a r i  v i j d o n a n l i g i  b o ‘ y i c h a  y u z a g a  k e l a 

d i g a n  n i z o l a r .

5 .  R a q o b a t  —  a k s i y a d o r l i k  j a m i y a t i n i n g  m o l i y a v i y  h o l a t i  v a  

r a q o b a t b a r d o s h l i g i g a  p u t u r  y e t k a z i s h g a  y o ' n a l t i r i l g a n  n i z o l a r .
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6 .  K o r p o r a t i v  s h a n t a j  —  m i n o r i t a r  a k s i y a d o r l a r  i s h t i r o k i d a g i ,  a k s i y a -  

d o r l i k  j a m i y a t i  y o k i  u n i n g  y i r i k  a k s i y a d o r l a r i n i  m i n o r i t a r i y l a r d a n  u l a r g a  

t e g i s h l i  a k s i y a l a r  p a k e t i n i  b o z o r  q i y m a t i d a n  q i m m a t  n a r x d a  s o t i b  o l i s h  

y o k i  n i z o n i  t o ' x t a t i s h  u c h u n  v o z  k e c h i s h  m u z d i  t o ‘ l a s h g a  u n d a s h g a  

y o ' n a l t i r i l g a n  n i z o l a r .

S h u n i n g d e k ,  k o r p o r a t s i y a  t o m o n i d a n  a k s i y a d o r l a r  h u q u q l a r i n i n g  

b u z i l i s h i g a  o l i b  k e l a d i g a n  a s o s i y  h a r a k a t l a r  a n i q l a n d i :

1 . A k s i y a d o r l a r  c h e k l a n g a n  d o i r a s i d a  j o y l a s h t i r i l a d i g a n  a k s i y a l a r  

q o ' s h i m c h a  e m i s s i y a s i  ( k o ' p i n c h a  b o z o r  n a r x i d a n  p a s t  y o k i  u s h b u  

k o m p a n i y a  u c h u n  y e t a r l i  d a r a j a d a  i s t e ’ m o l  q i y m a t i g a  e g a  b o ‘ l m a g a n  

a k t i v l a r  b i l a n  t o ' l a s h  k u z a t i l a d i ) .

2 .  K o m p a n i y a n i n g  s t a r t e g i k  a k t i v l a r i n i  a k s i y a d o r l a r  n a z o r a t i  o s t i d a  

b o ' l m a g a n  f i r m a l a r g a  o ‘ t k a z i s h  y o ‘ l i  b i l a n  a j r a t i b  q o ‘ y i s h  ( k o ' p i n c h a  

q a y t a  t a s h k i l  q i l i n g a n  m u a s s a s a l a r  y o r d a m i d a ) .

3 .  A f f i l y a t s i y a l a n g a n  s h a x s l a r  g u r u h i  t o m o n i d a n  n a z o r a t  p a k e t i n i  

q o ' l g a  k i r i t i s h  m a q s a d i d a  a k s i y a l a r  p a k e t i n i  « m a y d a l a s h » .

4 .  A k s i y a d o r l a r g a  q a y t a r i b  s o t i b  o l i s h d a  i m t i y o z l i  h u q u q l a r  b e r m a g a n  

h o l d a  n i z o m  k a p i t a l i d a n  a n c h a  k a t t a  b o ‘ l g a n  m i q d o r d a g i  s u m m a d a  

q o ‘ s h i m c h a  e m i s s i y a  c h i q a r i s h .

5 .  A k s i y a d o r l a r  b i l a n  m u v o f i q l a s h t i r i s h  b o ‘ y i c h a  z a r u r  j a r a y o n l a m i  

o ' t k a z m a g a n  h o l d a  a k s i y a l a r  y i r i k  p a k e t l a r i n i  s o t i b  y u b o r i s h .

6 .  M a y d a  a k s i y a d o r l a r n i  c h i q a r i b  y u b o r i s h g a  y o ‘ n a l t i r i l g a n  a k s i y a -  

l a m i  k o n s o l i d a t s i y a l a s h  j a r a y o n i n i  a m a l g a  o s h i r i s h .

S a n a b  o ' t i l g a n  h a r a k a t l a r  a k s i y a d o r l a s h t i r i s h n i n g  u  v o s i t a s i d a  

a k s i y a l a m i  x a r i d  q i l i s h d a  p u l  m a b l a g ' l a r i  i s h l a b  c h i q a r i s h n i  r i v o j l a n -  

t i r i s h g a  t o ‘g ‘ r i d a n - t o ‘ g ‘ r i  i n v e s t i t s i y a l a r  s h a k l i n i  o l a d i g a n  m e x a n i z m  

s i f a t i d a g i  a s o s i y  m a z m u n i g a  p u t u r  y e t k a z a d i .

B a r c h a  n i z o l a r  x i l m a - x i l l i g i n i  t a h l i l  q i l i b  x u l o s a  c h i q a r i s h  m u m k i n k i ,  

k o r p o r a t i v  b o s h q a r u v  m u a m m o l a r i  a s o s a n  m u l k  e g a l a r i d a n  b i t t a s i  u n i n g  

m u l k i y  h u q u q l a r i d a n  e m a s ,  b a l k i  b o s h q a r u v  f u n k s i y a l a r i d a n  k e l i b  

c h i q a d i g a n  u s t u n l i k l a r n i  q o ‘ l g a  k i r i t i s h i  b i l a n  b o g ‘ l i q .

1 1 .  2 .  H a m k o r l i k d a  b o i m a g a n  q o ‘ s h i l i s h l a r d a n  

h i m o y a  q i l i s h  u s u U a r i

Q o n u n c h i l i k d a  « q o ‘ s h i b  o l i s h »  t u s h u n c h a s i g a  y u r i d i k  t a ’ r i f  b e r i l -  

m a g a n .  B i r o q  x o ‘j a l i k  y u r i t i s h  a m a l i y o t i  s h u n i  k o ‘ r s a t a d i k i ,  n o d o ‘ s t o n a  

q o ‘ s h i b - o l i s h  h o l a t l a r i  m u l k c h i l i k n i n g  o ‘ z g a r i s h  j a r a y o n l a r i  t o ‘ x t a -  

m a y o t g a n  s h a r o i t l a r d a  0 ‘ z b e k i s t o n d a  k e n g  t a r q a l g a n .  J a h o n  a m a l i y o -
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t i d a  b u n d a y  h a r a k a t l a r  « y u t i b  o l i s h »  n o m i n i  o i g a n .  « H a m k o r l i k d a  

b o ‘ l m a g a n  q o ' s h i l i s h »  ( a k s i y a l a m i  a g r e s s i v  r a v i s h d a  s o t i b  o l i s h )  d e g a n d a  

i n v e s t o m i n g  a k s i y a d o r l i k  j a m i y a t i n i n g  a k s i y a l a r  n a z o r a t  p a k e t i n i  a k s i y a -  

d o r l a r d a n  m e n e j e r l a r n i n g  r o z i l i g i s i z  x a r i d  q i l i s h  b o ' y i c h a  h a r a k a t l a r i  

t u s h u n i l a d i .  A g r e s s i v  r a v i s h d a  x a r i d  q i l i s h  a k s i y a d o r l a r  t a r k i b i d a  j i d d i y  

o ‘ z g a r i s h l a r g a ,  D K  s h a x s i y  t a r k i b i  v a  k o m p a n i y a n i n g  y e t a k c h i  m e n e j e r -  

l a r i n i  a l m a s h t i r i s h g a ,  k o m p a n i y a n i n g  m o l i y a  s i y o s a t i n i  o ' z g a r t i r i s h g a ,  

a k s i y a d o r l i k  j a m i y a t i  f a o l i y a t i n i n g  a s o s i y  y o ‘ n a l i s h l a r i  v a  a k s i y a d o r l a r g a  

n i s b a t a n  s i y o s a t n i n g  o ' z g a r i s h i g a  o l i b  k e l a d i .

A m a l i y o t d a  n o d o ‘ s t o n a  q o ‘ s h i b  o l i s h  t a s h a b b u s k o r i  s i f a t i d a  d o i m  

h a m  t a s h q i  i n v e s t o r  i s h t i r o k  e t m a y d i ,  b u  q o ‘ s h i b  o l i n a y o t g a n  a k s i y a 

d o r l i k  j a m i y a t i n i n g  m i n o r i t a r  a k s i y a d o r i  h a m  b o ‘ l i s h i  m u m k i n .

A k s i y a d o r l i k  j a m i y a t i  m e n e j m e n t i  v a  a k s i y a d o r l a r i g a  b i l v o s i t a  t a ’ s i r  

u s u l l a r i  q a t o r i g a  q u y i d a g i l a r  k i r i t i l a d i :

• k o r x o n a g a  n i s b a t a n  a m a l d a g i  m e n e j e r l a r  t a r k i b i  v a k o l a t l a r i n i  

t o ' x t a t i s h ,  a k s i y a d o r l i k  j a m i y a t i  b o s h q a r u v  o r g a n i n i n g  i s h i n i  t o ' x t a t i b  

t u r i s h ,  a k s i y a l a r n i n g  q a d r s i z l a n i s h i  b i l a n  t a h d i d  s o l a d i g a n  b a n k r o t  

j a r a y o n i n i  q o ‘ z g ‘ a t i s h .

S i z  y i r i k  t a ’ m i n o t c h i - k o m p a n i y a  b i l a n  h a m k o r l i k  h a q i d a  k e l i s h i b  

o l a s i z .  A y r i m  s h a r t l a r n i ,  x u s u s a n ,  t o ‘ l o v  m u d d a t i n i  k e y i n g a  s u r i s h  

m a s a l a s i n i  o g ‘ z a k i  k e l i s h i b  o l a s i z  ( h a q i q a t d a  k o ‘ p r o q  s h u n d a y  b o ‘ l a d i ) .  

M a ’ l u m  v a q t  o ' t g a n d a n  s o ‘ n g  k e l i s h i b  o l i n g a n  s h a r t  « e s d a n  c h i q a r i l a d i »  

v a  s i z  b a n k r o t  j a r a y o n i g a  t o r t i l g a n  b o ' l i b  c h i q a s i z :

• k o r x o n a  f a o l i y a t i  u c h u n  u n i n g  t a ’ m i n o t c h i l a r i ,  k r e d i t o r l a r i g a  

t a ’ s i r  k o ‘ r s a t i s h  v o s i t a s i d a  s u n ’ i y  i q t i s o d i y  q i y i n c h i l i k l a r  y a r a t i s h ;  

q a r z l a m i  s o t i b  o l i s h ;

• h u q u q - t a r t i b o t ,  s o h q  v a  b o j x o n a  o r g a n l a r i ,  y a  m  « m a ’ m u r i y  

r e s u r s »  t o m o n i d a n  a k s i y a d o r l i k  j a m i y a t i  f a o l i y a t i n i n g  k o ‘ p  s o n l i  

t e k s h i r u v l a r i n i  t a s h k i l l a s h t i r i s h ;

• a k s i y a d o r l a r g a  t a ’ s i r  k o ' r s a t i s h  m a q s a d i d a  j a m i y a t  h a q i d a  s a l b i y  

a x b o r o t  c h o p  e t i s h ;

• j a m i y a t  v a  u n i n g  r a h b a r l a r i g a  n i s b a t a n  t u r l i  d a ’v o l a r  q o ‘ z g ‘ a t i s h .

K o m p a n i y a n i  h a m k o r l i k d a  b o ‘ l m a g a n  q o ‘ s h i l i s h d a n  h i m o y a  q i l i s h

u s u l l a r i  q u y i d a g i c h a :

1 )  k o r x o n a  a k s i y a l a r i n i n g  y a k u n i y  x a r i d o r i  k i m  ( b u y u r t m a c h i  k i m )  

e k a n l i g i  v a  u  q a n d a y  m a q s a d d a  k o r x o n a  u s t i d a n  n a z o r a t  o ' r n a t i s h  

i s t a g i d a  e k a n l i g i n i  a n i q l a s h ;

2 )  a k s i y a l a m i  j a v o b  t a r i q a s i d a  s o t i b  o l i s h  e n g  k e n g  t a r q a l g a n  h i m o y a  

u s u l i .  A k s i y a l a r  s o t i b  o l i s h n i  e m i t e n t n i n g  o ‘ z i  ( o ‘ z  a k s i y a l a r i n i  o ‘ z
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b a l a n s i g a  y o k i  s h o ’b a  t a s h k i l o t  b a l a n s i g a  x a r i d  q i l i s h  y o ‘ l i  b i l a n ) ,  

e m i t e n t n i n g  a k s i y a d o r l a r i  y o k i  d o ' s t o n a  m u n o s a b a t d a g i  t a s h q i  i n v e s t o r  

( « o q  r i t s a r » )  t a s h k i l l a s h t i r i s h i  m u m k i n ;

3 )  r e e s t r  e g a s i n i  a l m a s h t i r i s h  ( r e e s t r  e g a s i  k o m p a n i y a  a k s i y a d o r -  

l a r i n i n g  r o ‘ y x a t i d a n  t o ‘ l i q  f o y d a l a n i s h  h u q u q i g a  e g a  v a  u  a x b o r o t n i  

n o q o n u n i y  t a r q a t i s h i  m u m k i n ) ;

4 )  a g r e s s o r  s u n ’ i y  r a v i s h d a  k o m p a n i y a n i  q a r z d o r  q i l i b  q o ‘ y m a s l i g i  

u c h u n  b a r c h a  t o ' l a n m a g a n  q a r z l a r n i  s o t i b  o l i s h .

A g r e s s o r  s i z n i n g  q a r z l a r i n g i z n i  s o t i b  o l m o q d a .  Q a r z  t o ‘ l a n i s h i d a n  

b i r  n e c h a  k u n  o l d i n  b o s q i n c h i - k r e d i t o r  o ‘ z  s c h y o t l a r i n i  y o p a d i ,  

m a n z i l i n i  o ‘ z g a r t i r a d i ,  u c h  o y d a n  k e y i n  e s a  s u d g a  q a r z d o r n i  b a n k r o t  

d e b  e ’ l o n  q i l i s h  d a ’ v o s i  b i l a n  m u r o j a a t  q i l a d i ;

5 )  q u y i d a g i  m a q s a d d a  z u d l i k  b i l a n  q a y t a  t a s h k i l  q i l i s h :

Y O A J  y o k i  M C H J g a  a y l a n t i r i s h ;

—  a k s i y a l a r n i n g  h a m m a s i n i  s o t i b  o l i s h  v a  m i n o r i t a r i y l a r d a n  x a l o s  

b o ‘ l i s h .

U s u l l a r d a n  b i r i  m a s a l a n ,  a k s i y a l a r n i n g  y u z t a s i n i  b i t t a g a  k o n s o l i -  

d a t s i y a l a s h  h a q i d a g i  y i g ‘ i l i s h d a  q a r o r  q i l i n i s h i  m u m k i n .  B u  h o l a t d a  

k i c h i k r o q  s o n l i  a k s i y a l a r  e g a l a r i  k a s r l i  a k s i y a l a r g a  ( c h o r a k  a k s i y a ,  

u c h d a n  i k k i  q i s m l i  a k s i y a  v a  h o k a z o )  a y l a n a d i ,  k a s r l i  a k s i y a l a r  e s a  

a k s i y a d o r l i k  j a m i y a t i n i  t o ‘ l i q  s o t i b  o l i s h g a  x a l a q i t  b e r i s h i  m u m k i n .  

Q a y t a  t a s h k i l  q i l i s h  h a r  b i r i  a l o h i d a  q i z i q i s h  u y g ' o t m a y d i g a n  b i r  n e c h t a  

k o m p a n i y a l a r g a  a j r a t i s h  s h a k l i d a  a m a l g a  o s h i r i l i s h i  m u m k i n .

S h u n i n g d e k ,  k o m p a n i y a n i n g  q i m m a t l i  a k t i v l a r i n i  y a n g i  y u r i d i k  

s h a x s g a  y o k i  s h o ’ b a  k o m p a n i y a g a  b e r i s h  v a  u n i  k e y i n c h a l i k  a l o h i d a  

a j r a t i s h  m u m k i n ;

6 )  y o p i q  y o z i s h m a l a r  y o ‘ l i  b i l a n  e m i s s i y a  ( q o ‘ s h i m c h a  q i m m a t l i  

q o g ‘ o z l a r  c h i q a r i s h n i  j o y l a s h t i r i s h ) .  J a r a y o n  j u d a  k a t t a  ( v a q t  b o ‘ y i c h a

—  b i r  c h o r a k  a t r o f i d a ) ,  l e k i n  e n g  s a m a r a l i  u s u l  h i s o b l a n a d i .  Q i m m a t l i  

q o g ‘o z l a r n i  j o y l a s h t i r i s h  h a q i d a  q a r o r  a k s i y a d o r l a r  u m u m i y  y i g ‘ i l i s h i d a  

q a b u l  q i l i n i s h i ,  b u n d a y  q a r o r  u c h u n  y i g ‘ i l i s h d a  q a t n a s h a y o t g a n  

a k s i y a l a r n i n g  k a m i d a  7 5 % i  o v o z  b e r i s h i  l o z i m ;

7 )  q o ‘ s h i b  o l i s h  o b y e k t i n i n g  j a l b  e t u v c h a n l i g i n i  p a s a y t i r i s h  ( a k t i v -  

l a r n i n g  b i r  q i s m i n i  s o t i b  y u b o r i s h ,  a y r i m  o b y e k t l a r n i  i j a r a g a  b e r i s h ,  

a k t i v l a r g a  g a r o v g a  q o ' y i s h ,  m u a m m o l i  a k t i v l a r  v a  p a s s i v l a r  s o t i b  o l i s h ) ;

8 )  n i z o m  b i l a n  h i m o y a l a n i s h  —  e n g  o l d i n i  o l i s h  c h o r a s i  h i s o b l a n a d i  

( m a s a l a n ,  a k s i y a d o r l i k  j a m i y a t l a r i  t o ‘ g ‘ r i s i d a g i  q o n u n d a  a y t i l i s h i c h a :  

j a m i y a t  n i z o m i d a  b i t t a  a k s i y a d o r g a  t e g i s h l i  b o ‘ l g a n  a k s i y a l a r  s o n i g a  

v a  u l a r n i n g  u m u m i y  n o m i n a l  q i y m a t i g a  c h e k l o v  b e l g i l a n i s h i  m u m k i n .
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A k s i y a d o r  j a m i y a t n i n g  o v o z  b e r i s h  h u q u q i g a  e g a  b o ‘ l g a n  a k s i y a l a r i n i n g  

1 %  i g a c h a  e g a  b o ‘ l i s h i  m u m k i n ) :

• n i z o t n d a  u l a r n i  t u z i s h  y i r i k  b i t i m l a r  u c h u n  b e l g i l a n g a n  j a r a y o n  

b o ' y i c h a  a m a l g a  o s h i r i l i s h i  l o z i m  b o ' l g a n  b i t i m l a r  r o ‘ y x a t i n i  k e n -  

g a y t i r i s h ;

• a k s i y a d o r l i k  j a m i y a t i n i n g  o l i y  t a b a q a  m e n e j e r l a r i  b i l a n  s h a r t n o -  

m a l a r g a  j a m i y a t  t o m o n i d a n  s h a r t n o m a n i  m u d d a t i d a n  o l d i n  b e k o r  

q i l i s h d a  k a t t a  m i q d o r d a  t o v o n  p u l  t o ' i a s h  m a j b u r i y a t i n i  k i r i t i s h ;

• q o ‘ s h i b  o l i s h  v a  b i r l a s h i s h  m a s a l a l a r i n i  h a l  q i l i s h  u c h u n  z a r u r  

o v o z l a r  f o i z i n i n g  y u q o r i  b o ‘ l i s h i  s h a r t i .  A y r i m  g ‘ a r b  k o m p a n i y a l a r i  

z a r u r  o v o z l a r  s o n i n i  9 5 % g a c h a  b e l g i l a y d i l a r ;

9 )  d a v l a t n i n g  j a m i y a t n i  b o s h q a r i s h d a  i s h t i r o k  e t i s h  m a x s u s  h u q u q i n i  

j o r i y  q i l i s h  ( « o l t i n  a k s i y a » ) ,  b u  a g r e s s o r l a r n i n g  q i z i q i s h i n i  k e s k i n  

p a s a y t i r a d i .

M u l k n i  q a y t a d a n  b o ‘ l i s h  —  i s h b i l a r m o n l i k  v o q e l i g i g a  x o s  b o ‘ l g a n  

j i h a t  h i s o b l a n a d i .  B i r o n t a  a k s i y a d o r l i k  j a m i y a t i  « q a y t a d a n  b o ‘ l i s h » d a n  

k a f o l a t l i  h i m o y a l a n i s h i  m u m k i n  e m a s ,  s h u n i n g  u c h u n  h e c h  b o ' l m a -  

g a n d a  n o d o ‘ s t o n a  q o ‘ s h i b  o l i s h d a n  h i m o y a  q i l i s h n i n g  k l a s s i k  u s u l l a r i n i  

b i l i b  o l i s h  t a l a b  q i l i n a d i .

1 1 . 3 .  K o r p o r a t i v  n i z o l a r n i  t a r t i b g a  s o l i s h

T u r l i  a k s i y a d o r l a r  g u r u h l a r i  o ‘ r t a s i d a g i  n i z o l a r  m o h i y a t i g a  k o £r a  

i q t i s o d i y  n i z o l a r  h i s o b l a n a d i ,  c h u n k i  b u  a w a l o  j a m i y a t  c h i q a r g a n  

a k s i y a l a m i  o ‘ z l a s h t i r i s h  v a  s o t i b  y u b o r i s h  b o ‘y i c h a  y u z a g a  k e l a d i g a n  

n i z o l a r d i r .  K o r p o r a t i v  n i z o l a r n i  h a l  q i l i s h  u s u l i  b o ‘ y i c h a  u ,  s h u b h a s i z ,  

h u q u q i y  n i z o l a r  s i r a s i g a  k i r a d i .  B u n i  s h u  b i l a n  a s o s l a s h  m u m k i n k i ,  

n i z o  q a t n a s h c h i l a r i  m u r o s a g a  k e l a  o l m a g a n  v a  b i t i m  t u z i s h  y o ‘ h  b i l a n  

y o k i  y i g ‘ i l i s h  q a r o r i d a  o ‘ z  x o h i s h i n i  b i l d i r m a g a n  b o ‘ l s a ,  n i z o n i  h a l  

q i l i s h  s u d  t o m o n i d a n  f u q a r o l i k  v a  h a t t o  j i n o i y  i s h l a r n i  k o ‘ r i b  c h i q i s h  

v o s i t a s i d a  r o ‘ y  b e r a d i .

H o z i r g i  p a y t d a  m a v j u d  b o ‘ l g a n  e m p i r i k  v a  h u q u q i y  m a ’ l u m o t l a r  

s h a k l l a n a y o t g a n  a k s i y a d o r l a r  h u q u q i n i  h i m o y a  q i l i s h  t i z i m i d a  b a r q a r o r  

v a  a s o s i y  z i d d i y a t l a m i  a n i q l a s h g a  i m k o n  b e r m o q d a .

Q a r a m a - q a r s h i l i k n i n g  m o h i y a t i  s h u n d a k i ,  m a v j u d  a k s i y a d o r l a r  

h u q u q i n i  h i m o y a  q i l i s h  t i z i m i d a  i k k i t a  q a r a m a - q a r s h i  y o n d a s h u v  m a v j u d .

B i r i n c h i  y o n d a s h u v .  A k s i y a d o r l i k  k a p i t a l i n i n g  b i r  q o ‘ l d a  t o ‘ p l a n i s h i  

( k o n s e n t r a t s i y a )  —  a k s i y a d o r l a m i  h i m o y a  q i l i s h  h u q u q i y  v o s i t a l a r i  

m i n i m a l  v a  m i n o r i t a r  a k s i y a d o r l a m i  h i m o y a  q i l i s h  h u q u q i y  v o s i t a l a r i
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m a k s i m a l  b o i i s h i n i  k o ‘ z d a  t u t a d i ,  o ‘ z i g a  x o s  o ‘ z a r o  n e y t r a l l a s h  

v a z i y a t i n i  y a r a t a d i :  a s t a - s e k i n l i k  b i l a n  m a y d a  a k s i y a d o r l a r n i  c h i q a r i b  

y u b o r i s h  k o r p o r a t i v  s e k t o r  n u q t a y i  n a z a r i d a n  m i n o r i t a r i y l a r n i  h i m o y a  

q i l i s h  k e n g  v o s i t a l a r i  a h a m i y a t i n i  p a s a y t i r a d i ,  m a y d a  a k s i y a d o r l a r n i  

h i m o y a l a s h  v o s i t a l a r i n i n g  o ‘ z i  e s a  k o r p o r a t i v  s h a n t a j  v o s i t a l a r i g a  

a y l a n a d i .

I k k i n c h i  y o n d a s h u v .  A k s i y a d o r l a r n i  h i m o y a  q i l i s h  h u q u q i y  v o s i t a 

l a r i n i n g  y o y i q  t i z i m i n i  y a r a t i s h ,  o ‘ z  n a v b a t i d a ,  b i r  q o i d a  t o ‘ p l a n i s h  

( k o n s e n t r a t s i y a )  j a r a y o n i n i n g  d a v o m  e t i s h i n i  ( i q t i s o d i y  j a r a y o n l a r g a  

a k s i n c h a  t a ’ s i r  o m i l i  s i f a t i d a )  t o ' x t a t i b  t u r a d i .

B u n d a  e s d a n  c h i q a r m a s l i k  k e r a k k i ,  k o n s e n t r a t s i y a n i  d a v o m  e t t i r i s h  

y o i i  b i l a n  o ‘ z  m a n f a a t l a r i n i  h i m o y a  q i l i s h  b u  —  y i r i k  a k s i y a d o r l a r n i n g  

a l o h i d a  h u q u q l a r i ,  u l a r  h i m o y a  q i l i s h n i n g  h u q u q i y  v o s i t a l a r i  y o ' q l i g i g a  

e m a s ,  b a l k i  b u y u r t m a  a s o s i d a  q o ‘ l l a n i s h g a  j a v o b  b e r a d i ,  c h u n k i  

m i n o r i t a r  a k s i y a d o r l a r  n a  k o n s o l i d a t s i y a  s h a r o i t l a r i g a ,  n a  m u s t a q i l  

s u d  i m k o n i y a t l a r i g a  e g a  e m a s .

B u n d a y  v a z i y a t d a  k o r p o r a t i v  m u n o s a b a t l a r n i n g  b a r c h a  q a t n a s h -  

c h i l a r i  m a n f a a t l a r i  m u v o z a n a t i n i  q o ' l l a b - q u v v a t l a s h  u c h u n  a n i q  

h u q u q i y  m a y d o n  s h a k l l a n t i r i s h  u s t u v o r  v a z i f a  h i s o b l a n a d i .

D a v l a t  n u q t a y i  n a z a r i d a n  f u n d a m e n t a l  v a z i f a  b u  —  k o r p o r a t i v  

b o s h q a r u v n i  m u l k  h u q u q i n i  ( i n v e s t o r l a r  h u q u q l a r i ,  a k s i y a d o r l a r  

h u q u q l a r i )  h i m o y a  q i l i s h  v a  k a f o l a t l a s h  n u q t a y i  n a z a r i d a n  k o ' r i b  

c h i q i s h d i r .

L e k i n  s h u n g a  q a r a m a y ,  0 ‘ z b e k i s t o n d a  k o r p o r a t i v  b o s h q a r u v n i n g  

r i v o j l a n i s h i d a  a y r i m  u m i d  u y g ‘ o t u v c h i  t e n d e n s i y a l a r  k u z a t i l m o q d a .

1. K o r p o r a t i v  b o s h q a r u v  s o h a s i d a  u m u m i y  s i y o s a t n i  a m a l g a  o s h i r i s h  

b o ' y i c h a  d a v l a t  o r g a n i  —  D a v l a t  M u l k  Q o ‘ m i t a s i  m a v j u d .

2 .  Q a t o r  k o r x o n a l a r  o ‘ z  k o r p o r a t i v  b o s h q a r u v  k o d e k s l a r i n i  i s h l a b  

c h i q d i  v a  q a b u l  q i l d i ,  s h u n i n g d e k ,  d i r e k t o r l a r  K e n g a s h i g a  t a s h q i  

a k s i y a d o r l a r  v a k i l l a r i n i  k i r i t d i .

3 .  K o m p a n i y a l a r  d i v i d e n d  s i y o s a t i n i n g  y a x s h i l a n i s h i  k o r p o r a t i v  

m u n o s a b a t l a r  y e t u k l i g i d a n  d a l o l a t  b e r a d i .  K o ' p c h i l i k  k o m p a n i y a l a r  

f o y d a n i  q a y t a  t a q s i m l a s h g a  d i q q a t  b i l a n  e ’ t i b o r  q a r a t a  b o s h l a d i .

4 .  M e n e j e r l a r n i n g  m u l k  e g a l a r i  n a z o r a t i  o s t i d a  b o ‘ l i s h i  b i l a n  b o g ' l i q  

v a z i y a t l a r d a  h a m  i j o b i y  o ‘ z g a r i s h l a r  k u z a t i l m o q d a .  Y a x s h i  i s h l a -  

m a y o t g a n  r a h b a r l a r n i  i s h d a n  b o ‘ s h a t i s h  x a v f i  k o r p o r a t i v  b o s h q a r u v d a  

f a o l i y a t  k o ‘ r s a t a y o t g a n  m e x a n i z m l a r d a n  b i r i g a  a y l a n m o q d a .

5 .  K o m p a n i y a l a r  h a q i d a  k o r p o r a t i v  b o s h q a r u v  b i l a n  b o g ‘ l i q  r i s k l a r  

n u q t a y i  n a z a r i d a n  a x b o r o t g a  t a l a b  o ' s m o q d a .
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Tayanch ib o ra la r :
k o r p o r a t i v  n i z o l a r ,  a k s i y a d o r l i k  m u l k i ,  r i s k ,  k o r p o r a t i v  m e n e j m e n t ,  

m a j o r i t a r  a k s i y a d o r ,  m i n o r i t a r  a k s i y a d o r ,  i n s a y d e r ,  a u t s a y d e r ,  n o d o  ‘s t o n a  

q o ' s h i l i s h ,  r e e s t r ,  a g r e s s o r ,  k o r p o r a t i v  m u n o s a b a t l a r .

N azora t savo lla ri
1 . K o r p o r a t i v  n i z o  t u s h u n c h a s i n i  t u s h u n t i r i b  b e r in g .

2 . K o r p o r a t i v  n i z o l a r  s a b a b l a r i  v a  q a t n a s h c h i l a r i  n i m a l a r d a n  i b o r a t ?

3 .  K o r p o r a t i v  n i z o l a r n i n g  v u j u d g a  k e l i s h  s a b a b l a r i n i  a y t in g .

4 . M e n e j m e n t  v a  a k s i y a d o r l a r  n i z o s i n i  t u s h u n t i r i b  b e r in g .

5 . K o r p o r a t i v  n i z o  t u r l a r i n i  s a n a n g .

6 . K o r p o r a t s i y a  t o m o n i d a n  a k s i y a d o r l a r  h u q u q l a r i n i n g  b u z i l i s h i g a  o l ib  

k e l a d i g a n  a s o s i y  s a b a b l a r n i  s a n a b  o ' t i n g .

7. H a m k o r l i k d a  b o  ‘I m a g a n  q o ' s h i l i s h l a r d a n  h i m o y a  q i l i s h  u s u l l a r i n i  

a y t i n g .

8 . K o r p o r a t i v  n i z o l a m i  t a r t i b g a  s o l i s h  u s u l l a r i n i  a y t in g .

9 .  A k s i y a d o r l a r  h u q u q i n i  h i m o y a  q i l i s h  t i z i m i d a g i  q a r a m a - q a r s h i  

y o n d a s h u v l a r n i  a y t i n g .



X I I  bob. K O R X O N A L A R N I  R E S T R U K T U R I Z A T S I Y A L A S H

1 2 . 1 .  K o r x o n a l a m i  r e s t r u k t u r i z a t s i y a l a s h n i n g  m o h i y a t i

R e s p u b l i k a m i z d a  b u  b o r a d a  2 0 0 2 - y i l d a n  b e r i  o l i b  b o r i l a y o t g a n  

a m a l i y  i s h l a r d a  h a m d a  x o r i j i y  t a j r i b a l a r d a n  k e l i b  c h i q q a n  h o l d a  

r e s t r u k t u r i z a t s i y a l a s h  j a r a y o n l a r i  m o h i y a t i n i  k o ‘ r i b  c h i q a y l i k .  2 0 0 2 -  

y i l d a n  b o s h l a b  r e s p u b l i k a m i z d a  2 5 0 0  d a n  o r t i q  i q t i s o d i y  n o c h o r  v a  

p a s t  r e n t a b e l l i  y i r i k  s a n o a t  k o r x o n a l a r i d a  m o l i y a v i y  s o g ' l o m l a s h t i r i s h  

v a  r e s t r u k t u r i z a t s i y a  i s h l a r i  o l i b  b o r i l g a n .  U s h b u  a m a l i y o t d a n  f o y d a l a n -  

g a n  h o l d a  m o l i y a v i y  s o g ' l o m l a s h t i r i s h  v a  r e s t r u k t u r i z a t s i y a l a s h  j a r a y o -  

n i n i  i n q i r o z g a  q a r s h i  b o s h q a r u v  u s l u b i  s i f a t i d a  k o ‘ r i b  c h i q i s h i m i z  

m u m k i n .

K o r x o n a n i  r e s t r u k t u r i z a t s i y a l a s h  —  b u  t a b i i y  j a r a y o n  b o ‘ l i b ,  k o r x o -  

n a n i n g  y a n g i  s h a r o i t g a  m o s l a s h i s h g a  v a  m o l i y a v i y - i q t i s o d i y  s o g ' l o m -  

l a s h t i r i s h g a  y o ' n a l t i r i l g a n  c h o r a  t a d b i r l a r  m a j m u a s i d i r .  B u  j a r a y o n  

k o r x o n a  m e n e j e r l a r i ,  m u l k  e g a l a r i  y o k i  k r e d i t o r l a r  t o m o n i d a n ,  k o r 

x o n a n i  y a n g i l a s h  v a  s o g ' l o m l a s h t i r i s h  m a q s a d i d a ,  k o r x o n a n i n g  k e l a j a k d a  

o ‘ r n i n i  b e l g i l o v c h i  m a q s a d l a r i d a n  k e l i b  c h i q i b  o l i b  b o r i l a d i .

K e y i n g i  v a q t l a r d a  « i s l o h  q i l i s h »  v a  « r e s t r u k t u r i z a t s i y a  q i l i s h »  t u s h u n -  

c h a l a r i  k e n g  q o ‘ l l a n i l i b ,  b u  t u s h u n c h a l a r  t e z - t e z  b i r - b i r i g a  q o ‘ s h i l i b ,  

b i r  t o m o n l a m a  t u s h u n t i r i l m o q d a .  K o ' p g i n a  r a s m i y  h u j j a t l a r d a  k o r x o 

n a n i  r e s t r u k t u r i z a t s i y a  q i l i s h g a  y o ‘ n a l t i r i l g a n  k o r x o n a  f a o l i y a t i  t a m o y i l -  

l a r i n i n g  o ‘ z g a r i s h i  i s l o h  q i l i s h  k a b i  t u s h u n i l a d i ,  l e k i n  k o r x o n a n i n g  

n a m u n a v i y  i s l o h  e t i s h  d a s t u r i d a  r e s t r u k t u r i z a t s i y a  q i l i s h  y o ‘ l i  o r q a l i  

i s l o h  q i l i s h d a n  k o ‘ z l a n g a n  m a q s a d g a  e r i s h i l a d i  d e y i l g a n .

R a s m i y  i z o h l a r g a  t a y a n i b  k o ' p g i n a  m u a l l i f l a r  r e s t r u k t u r i z a t s i y a  

q i l i s h  k o r x o n a n i  i s l o h  q i l i s h  v o s i t a s i  h i s o b l a n a d i  y o k i  « i s l o h  q i l i s h »  

v a  « r e s t r u k t u r i z a t s i y a  q i l i s h »  t u s h u n c h a l a r i n i  y o n m a - y o n  q o ‘ y i b ,  i s l o h  

q i l i s h n i  k o r x o n a n i  q a y t a  t a s h k i l  q i l i s h  s t r a t e g i y a s i g a  k i r i t i s h a d i  v a  

r e s t r u k t u r i z a t s i y a  q i l i s h  e s a  k o r x o n a  t u z u l m a s i n i  v a  u l a r  t o m o n i d a n  

y a r a t i l a d i g a n  m a h s u l o t n i  o ‘ z g a r i s h i n i  i f o d a l a y d i  d e b  x u l o s a  c h i -  

q a r i s h a d i .

A l b a t t a ,  m o n o g r a f i y a  m u a l l i f m i n g  f i k r i g a  q o ‘ s h i l m a s l i k  q i y i n ,  l e k i n  

k a t t a  i s h o n c h  b i l a n  a y t i s h  m u m k i n k i ,  r e s t r u k t u r i z a t s i y a  —  b u  k o r x o -
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n a n i n g  m o l i y a v i y - x o ‘j a l i k  f a o l i y a t i  s a m a r a d o r l i g i n i  o s h i r i s h  v o s i t a l a r i d a n  

b i r i  b o ‘ l i b ,  u m u m i y  i s l o h  q i l i s h  d a s t u r i n i n g  b i r  q i s m i  h i s o b l a n a d i .

M . V .  O d i n t s o v  v a  A . V .  E j k i n  k o r x o n a n i  i s l o h  q i l i s h  t u s h u n c h a s i n i n g  

z a m o n a v i y  n a z a r i y a s i  h a m d a  a m a l i y o t i n i  r e s t r u k t u r i z a t s i y a  q i h s h ,  m u l k -  

c h i l i k  s h a k l i  o ‘ z g a r i s h i  ( a k s i o n e r l a r  t a r k i b i n i  o ‘ z g a r i s h i ,  q o ‘ s h m a  k o r -  

x o n a ,  m o l i y a  —  s a n o a t  g u r u h l a r i ,  x o l d i n g l a r  t a s h k i l  q i l i s h )  i s h l a b  

c h i q a r i s h  v a  m a h s u l o t  y e t k a z i b  b e r i s h d a g i  t u r l i  o ‘ z g a r i s h l a r n i  o ' z i d a  

m u j a s a m m l a s h t i r g a n  k o ‘ p g i n a  x o ‘j a l i k  f a o h y a t i  y o ‘ n a l i s h l a r i  v a  u n i  

q a y t a  t a s h k i l  q i l i s h n i  q a m r a b  o l a d i  d e b  y o z i s h g a n .  U s h b u  h o l a t d a  

i s l o h  q i h s h  t u s h u n c h a s i  t o ‘ l i q  v a  k e n g  h i s o b l a n a d i ,  l e k i n  m a z k u r  m a q o l a  

m u a l l i f i n i n g  f i k r i c h a ,  r e s t r u k t u r i z a t s i y a  q i l i s h  v a  m u l k c h i l i k  s h a k h  o ‘ z g a -  

r i s h i n i  a j r a t i s h  m a q s a d g a  m u v o i i q  e m a s ,  c h u n k i  r e s t r u k t u r i z a t s i y a  

o ‘ t k a z i s h ,  o d a t d a ,  a k s i y a d o r l a r  t a r k i b i d a  o ‘ z g a r i s h l a r ,  a k s i y a d o r l i k  k a -  

p i t a l i n i  x u s u s i y  k a p i t a l g a  o ‘ z g a r i s h i  y o k i  a k s i n c h a  a r a l a s h  m u l k c h i l i k  

s h a k h d a g i  t u z i l m a  y a r a t i h s h i  b i l a n  b i r g a l i k d a  a m a l g a  o s h i r i l a d i .  S h u n i n g  

u c h u n ,  m u l k c h i l i k  s h a k h  o ' z g a r i s h i  b u  k o r x o n a n i  i s l o h  q i l i s h n i n g  m u s -  

t a q i l  j a r a y o n i  b o ‘ l m a y ,  b a l k i  r e s t r u k t u r i z a t s i y a  q i l i s h  n a t i j a s i  h i s o b 

l a n a d i .

R e s t r u k t u r i z a t s i y a  q i l i s h  k o r x o n a  f a o l i y . a t i ,  b o s h q a r u v i ,  m o l i y a  

t u z i l m a s i n i  t u b d a n  o ‘ z g a r t i r i s h g a  y o ' n a l t i r i l g a n  j a r a y o n n i  o ‘ z i d a  a k s  

e t t i r a d i .  B u n d a  i s h l a b  c h i q a r i s h n i n g  b a r c h a  o m i l l a r i n i  s a m a r a h  i s h l a s h i n i  

t a ’ m i n l a y d i g a n  k o r x o n a n i  t u z i l m a v i y  q a y t a  t a s h k i l  q i h s h  b i z n e s  —  

b i r l i k  k o m p l e k s i n i ,  y a ’ n i  k o m p l e k s n i n g  a l o h i d a  b o s h q a r i l a d i g a n  

h o ‘ l i m i n i  t a s h k i l  q i h s h g a  m o ' l j a l l a n g a n .  S h u n d a y  q i h b ,  h a m m a  q a y t a  

t a s h k i l  e t i s h  h a m  r e s t r u k t u r i z a t s i y a  b o ‘ l a v e r m a s  e k a n ,  k o r x o n a  f a o l i y a -  

t i n i  t u b d a n  o ' z g a r t i r a d i g a n  h o l a t l a r n i  r e s t r u k t u r i z a t s i y a  q i h s h g a  k i r i t i s h  

m u m k i n .

R e s t r u k t u r i z a t s i y a  t a d b i r l a r i g a  a j r a t i b  c h i q a r i s h ,  b o ‘ l i n i s h ,  q o ‘ s h i b  

y u b o r i s h ,  s h o ‘ b a  k o r x o n a l a r i n i  t a s h k i l  e t i s h ,  m a s ’u l  m a r k a z l a r ,  b o s h -  

q a r u v  s i s t e m a s i n i  q a y t a  t a s h k i l  q i l i s h ,  n a z o r a t  o l i b  b o r i s h ,  m u l k c h i l i k  

s h a k l i n i  o ‘ z g a r t i r i s h  k i r a d i .

R e s t r u k t u r i z a t s i y a  q i h s h  k e r a k s i z  v a  z a r a r  k e l t i r a y o t g a n  f a o l i y a t  

t u r l a r i n i  t u g a t i s h  h i s o b i g a  x a r a j a t l a r n i  k a m a y t i r i s h  v a  b o s h q a r u v ,  u m u -  

m a n  b a r c h a  x o d i m l a r  s i f a t i n i  o s h i r i s h g a  y o ‘ n a l t i r i l g a n ,  a m m o  b u  h i s o b  

t i z i m i  v a  f a o h y a t n i  s a m a r a h  b a h o l a s h n i n g  a n i q  m e z o n l a r i n i  j o r i y  e t i s h n i  

t a l a b  q i l a d i .  R e s t r u k t u r i z a t s i y a  q i h s h  k e n g  q a m r o v l i  v a  o ' z a r o  b o g ‘ U q  

t a d b i r l a r  y i g ‘ i n d i s i n i ,  t a s h k i l i y  t u z i l m a s i n i  q a y t a  t a s h k i l  e t i s h d a n  t o r t i b ,  

z a m o n a v i y  b o s h q a m v  e l e m e n t l a r i  q o ‘ s h i l g a n  b i z n e s  j a r a y o n l a r n i  o ‘ z i d a  

m u j a s s a m l a s h t i r a d i .
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U m u m a n  s h u n i  t a ’ k i d l a s h  k e r a k k i ,  r e s t r u k t u r i z a t s i y a  k o r x o n a n i n g  

o ‘ z i n i n g  m a q s a d i  e m a s ,  b a l k i  k o ‘p g i n a  k o r x o n a l a r  u c h u n  m o l i y a v i y  

t a n g l i k  h o l a t i d a n  c h i q i b  k e t i s h n i n g  y o ‘ l i  h i s o b l a n a d i .  K o r x o n a d a  o g ‘ i r  

m o l i y a v i y  t a n g l i k  h o l a t i ,  b a n k r o t l i k  a l o m a t l a r i n i n g  y u z a g a  k e l i s h  x a v f i  

y o k i  k o r x o n a  m u l k i  v a  o b r o ‘ s i d a n  a y r i l i s h i ,  a s o s i y  i s h l a b  c h i q a r i s h n i n g  

p a s t  r e n t a b e l l i g i ,  i n v e s t i t s i y a  j a l b  e t i s h  i m k o n i y a t i n i n g  y o ‘ q l i g i  r e s t r u k 

t u r i z a t s i y a  q i l i s h n i  t a l a b  e t a d i .

Y u q o r i d a  a y t i b  o ' t i l g a n  h o l a t l a m i n g  m a v j u d l i g i  b i r  q a t o r  s a b a b  

b i l a n  i z o h l a n a d i .

K o r x o n a n i  t a n g  h o l a t g a  o l i b  k e l g a n  i c h k i  s a b a b l a r :

—  b o s h q a r u v n i n g  s a m a r a s i z l i g i ;

—  k a p i t a l i z a t s i y a n i n g  y e t i s h m a s l i g i ;

—  q a r z n i n g  k o ' p l i g i ;

—  m a h s u l o t n i n g  y a n g i  t u r l a r i n i n g  y e t i s h m a s l i g i ;

—  m a l a k a l i  m u t a x a s s i s l a m i  s a q l a b  q o l i s h g a  r a g ' b a t l a n t i r i s h n i n g  

p a s t l i g i ;

—  r e j a l a s h t i r i s h d a g i  k a m c h i l i k l a r ;

—  b o s h q a r u v  a x b o r o t  t i z i m i d a g i  k a m c h i l i k l a r ;

—  a s o s i y  b o z o r g a  k i r a  o l m a s l i k ;

—  o ‘ z  v a q t i d a  q i l i n a d i g a n  i c h k i  h i s o b o t n i n g  y o ‘ q l i g i  v a  b o s h q a l a r .

K o r x o n a l a m i n g  y o m o n l a s h i s h i g a  q u y i d a g i l a r  t a s h q i  s a b a b  b o ' l i s h i

m u m k i n :

—  m a k r o i q t i s o d i y  v a  s i y o s i y  r i s k l a r ;

—  t a r m o q l a r  s h a r o i t i ;

—  q o n u n c h i l i k n i  t a k o m i l l a s h t i r i l m a s l i g i ;

—  y u q o r i  m a l a k a l i  m u t a x a s s i s l a m i n g  y e t i s h m a s l i g i ;

—  y u q o r i  r a q o b a t c h i l i k  m u h i t i n i n g  a y n i q s a ,  c h e t  e l  i s h l a b  c h i q a r u v -  

c h i l a r i n i n g  m a v j u d l i g i ;

—  i s h l a b  c h i q a r i l a d i g a n  t o v a r l a r  v a  x i z m a t l a r  b o z o r i n i n g  q i s q a r i s h i ;

—  t a b i i y  o f a t l a r  v a  b o s h q a l a r .

A y t i b  o ' t i l g a n  k a m c h i l i k l a r n i  b a r t a r a f  e t i s h  u c h u n  k o r x o n a n i n g  

m o l i y a v i y - x o ' j a l i k  f a o l i y a t i n i  y a x s h i l a s h g a  q a r a t i l g a n  i c h k i  v a  t a s h q i  

t a d b i r l a r  m a j m u a s i  i s h l a b  c h i q i l a d i .  U m u m a n ,  y a x s h i l a s h  d e g a n d a  

b i z n e s n i n g  q i y m a t i n i  m a k s i m a l l a s h t i r i s h g a  k o ‘ m a k l a s h u v c h i  t a d b i r l a r  

m a j m u a s i  t u s h u n i l i b ,  i c h k i  y a x s h i l a s h g a  m a h s u l o t n i  i s h l a b  c h i q a r i s h  

v a  u n i  y e t k a z i b  b e r i s h  j a r a y o n i  b o s h q a r i l i s h i n i  t a k o m i l l a s h t i r i s h ,  a s o s i y  

v a  a y l a n m a  m a b l a g ‘ l a r g a  q o ‘ y i l m a l a r  q i l i s h ,  t a s h q i  y a x s h i l a s h g a  

k o r x o n a n i n g  m o l i y a v i y  b a r q a r o r l i g i  v a  i n v e s t i t s i o n  j o z i b a d o r l i g i n i  

o s h i r i s h  k i r a d i .
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H a r  q a n d a y  y a x s h i l a s h  o p e r a t s i o n ,  i n v e s t i t s i o n  y o k i  m o l i y a v i y  

s t r a t e g i y a  d o i r a s i d a  o l i b  b o r i l a d i .  I c h k i  y a x s h i l a s h  o p e r a t s i o n  s t r a t e g i y a  

d o i r a s i d a  o l i b  b o r i l i b ,  x a r a j a t l a r  s a m a r a d o r l i g i n i  o s h i r i s h ,  i s h l a b  c h iq a -  

r i l a d i g a n  t o v a r l a r  t u r i n i  k o ' p a y t i r i s h ,  n a r x l a r n i  s h a k l l a n t i r i s h ,  r e k l a m a  

q i l i s h ,  m a h s u l o t l a m i  y e t k a z i b  b e r i s h  v a  u l a r g a  k e y i n g i  k o ‘ r s a t i l a d i g a n  

x i z m a t l a r  t i z i m i n i  t a k o m i l l a s h t i r i s h  k a b i  j a r a y o n l a r  a m a l g a  o s h i r i l a d i .

T a s h q i  y a x s h i l a s h  i n v e s t i t s i o n  s t r a t e g i y a  d o i r a s i d a  j o r i y  e t i l i b ,  k r e -  

d i t o r l i k  q a r z l a r n i  b o s h q a r i s h ,  k a p i t a l  q o ‘ y i l m a l a m i  r e j a l a s h t i r i s h ,  a k t i v -  

l a m i  s o t i s h  v a  m o l i y a v i y  s t r a t e g i y a  d o i r a s i d a  e s a  k o r x o n a n i n g  m o l i y a v i y  

m a n b a l a r i  t a r k i b i n i  v a  u l a r  b i l a n  b o g ‘ l i q  r i s k l a r n i  b o s h q a r i s h  h a m d a  

d i v i d e n t  s i y o s a t i n i  t a k o m i l l a s h t i r i s h  v o s i t a s i d a  a m a l g a  o s h i r i l a d i .

B i z n e s n i  m a k s i m a l  q i y m a t g a  e r i s h i s h  i m k o n i n i  b e r u v c h i  s t r a t e g i y a  

a m a l d a  j o r i y  e t i l a d i .

S h u n d a y  q i l i b ,  r e s t r u k t u r i z a t s i y a  b u  k o r x o n a  f a o l i y a t i n i  t u b d a n  

o ‘ z g a r t i r a d i g a n ,  i c h k i  v a  t a s h q i  y a x s h i l a s h  o r q a l i  k o r x o n a n i n g  o ‘ z  

m a b l a g ' l a r i  q i y m a t i n i  o s h i r i s h d i r .

R e s t r u k t u r i z a t s i y a  d a s t u r i n i  m u v a f f a q i y a t l i  a m a l g a  o s h i r i s h  u c h u n  

q u y i d a g i  m a q s a d l a r g a  e r i s h i s h  l o z i m :

q a r z d o r  b o ‘ l m a g a n  y a n g i  x o ‘j a l i k  s u b y e k t i n i  t a s h k i l  e t i s h ;

—  r a q o b a t b a r d o s h l i k  s h a r t i  s i f a t i d a  k o r x o n a  o ‘ z  m a b l a g ‘ q i y m a t i n i  

o s h i r g a n  b o ‘ l i s h i  l o z i m ;

—  k o r x o n a n i n g  t o ‘ l o v  q o b i l i y a t i ,  l i k v i d l i g i ,  i s h  f a o l l i g i ,  m o l i y a v i y  

b a r q a r o r l i  v a  r e n t a b e l l i g i n i  o s h i r i s h  o r q a l i  m o l i y a v i y  h o l a t i  y a x s h i l a n g a n  

b o ' l i s h i  k e r a k ;

—  u z o q  m u d d a t l i  q a r z  m a j b u r i y a t l a r i  y o k i  b e v o s i t a  i n v e s t i t s i y a  

s h a k l i d a g i  u z o q  m u d d a t l i  k a p i t a l  q o ‘ y i l m a l a r  j a l b  e t i l g a n  b o ‘ l i s h i  l o z i m ;

—  x o ‘j a l i k  s u b y e k t l a r i  b i l a n  k c l i s h m o v c h i l i k l a m i  h a l  e t i s h .

Y u q o r i d a  k e l t i r i l g a n  m a q s a d l a r g a  e r i s h i s h  u c h u n  b i r  q a t o r  v a z i f a -

l a m i  h a m  a n i q l a b  o l i s h  l o z i m  b o ‘ l a d i ,  j u m l a d a n :

—  q a r z  y u k l a t i l m a g a n  m u s t a q i l  y u r i d i k  s h a x s  t a s h k i l  q i l i s h  m a q s a d i d a  

m u l k i y  a k t i v l a m i n g  b i r  q i s m i n i  a j r a t i s h ;

—  k o r x o n a n i n g  o g ‘ i r  m o l i y a v i y  a h v o l i  s a b a b l i ,  m o l i y a l a s h  ( k r e -  

d i t l a s h ) n i n g  e n g  m a q b u l  y o ‘ l i n i  a m a l g a  o s h i r i s h n i  t a ’ m i n l a s h ;

—  k o r x o n a  m u l k i n i  s a q l a s h g a  k e t a d i g a n  v a  b o s h q a  x a r a j a t l a r n i  

q i s q a r t i r i s h ;

—  s o l i q  i d o r a l a r i ,  e l e k t r  e n e r g i y a  b i l a n  t a ’ m i n l o v c h i  t a s h k i l o t l a r  

v a  s h u n g a  o ‘ x s h a s h  b o s h q a  k r e d i t o r l i k  q a r z l a r i n i  k a m a y t i r i s h ;

—  k o r x o n a n i n g  t o ‘ l o v  q o b i l i y a t i n i  o s h i r i s h ;

—  i n v e s t i t s i o n  j o z i b a d o r l i k n i  o s h i r i s h  s h a r o i t l a r i n i  y a r a t i s h ;
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—  k o r x o n a  t a r k i b i d a g i  u m u m i y  u l u s h i g a  q a r a b  h a r  b i r  x o ‘j a l i k  

y u r i t u v c h i  s u b y e k t g a  t e n g  m i q d o r d a  a k s i y a l a r  p a k e t i n i  t a q s i m l a s h .

A m a l i y o t  s h u n i  k o ‘ r s a t a d i k i ,  r e s t r u k t u r i z a t s i y a  i s l o h o t l a r  j a r a y o n i d a  

m u h i m  o ‘ r i n  e g a l l a b ,  a y r i m  h o l l a r d a  k o r x o n a n i  i s l o h o t  q i l i s h n i n g  

y a g o n a  y o ‘ l i  b o ' l i b  h i s o b l a n a d i .  I .  M a z u r a  v a  V .  S h a p i r o l a m i n g  h i s o b  

k i t o b l a r i g a  q a r a g a n d a  R o s s i y a  k o r x o n a l a r i  r e s t r u k t u r i z a t s i y a s i g a  q o ‘ y i l -  

g a n  h a r  b i r  r u b l  5 — 6  r u b l  d a r o m a d  b e r i s h i  m u m k i n  e k a n .  T a q q o s l a s h  

u c h u n  u l a r  o l i m l a m i n g  x o r i j  a m a l i y o t i n i  o ‘ r g a n i s h  d a v o m i d a  o i g a n  

x u l o s a l a r i n i  k e l t i r a d i l a r ,  y a ’ n i  i q t i s o d i y o t n i n g  a y r i m  t a r m o q l a r i n i  r e s t 

r u k t u r i z a t s i y a  q i l i s h  b i r  x o d i m g a  t o ‘ g ‘ r i  k e l a d i g a n  s a m a r a d o r l i g i  d a r a -  

j a s i n i  1 5 — 2 0 % g a  o s h i s h i g a  v a  l o y i h a n i  a m a l g a  o s h i r i s h n i n g  i n v e s t i t s i o n  

d a v r i n i  1 3 — 1 5 % g a  q i s q a r t i r a r  e k a n .  S h u n i n g  u c h u n ,  r e s t r u k t u r i -  

z a t s i y a n i n g  m u l c h i l i k  t a r k i b i n i  e n g  m a q b u l  d a r a j a d a  s h a k l l a n t i r i s h  v a  

k e y i n c h a l i k  i s h l a b  c h i q a r i s h n i  i n v e s t i t s i o n  r i v o j l a n t i r i s h  k o r x o n a n a n i  

i s l o h  q i l i s h n i n g  a s o s i y  d a v r i  s i f a t i d a  q a r a s h  k e r a k .

S h u n i  h a m  e ’ t i b o r g a  o l i s h  k e r a k k i ,  k o r x o n a d a  y a n g i  t u z i l m a n i  

y a r a t i s h n i n g  m o h y a v i y - i q t i s o d i y  a s o s n o m a s i ,  i s h l a b  c h i q a r i s h  v a  i n v e s 

t i t s i o n  d a s t u r  p o t e n s i a l  i n v e s t o r l a r  m a v j u d  b o i g a n d a ,  k o ‘ c h m a s  m u l k  

v a  b o s h q a  t u r d a g i  m u l k l a r g a  b o ‘ l g a n  h u q u q l a r  o ‘ m a t i l g a n  t a r t i b d a  

r a s m i y l a s h t i r i l g a n ,  j a m i y a t n i n g  a s o s i y  a k s i o n e r l a r i  t o m o n i d a n  q a y t a  

t a s h k i l  e t i s h n i n g  t a n l a n g a n  y o ‘ l i  q o ‘ l l a b - q u w a t l a n g a n d a g i n a ,  k o r x o 

n a n i  r e s t r u k t u r i z a t s i y a  q i l i s h  i j o b i y  n a t i j a  b e r i s h i  m u m k i n .  K o r x o n a  

f a o l i y a t i  s a m a r a d o r l i g i n i n g  m u h i m  k o ‘ r s a t k i c h i  b o ‘ l i b ,  o ‘ z  k a p i t a l i  

q i y m a t i n i n g  o ‘ s i s h i  q a r a l a d i .  U m u m a n  q i y m a t  k o r x o n a  f a o l i y a t i  n a t i -  

j a s i n i n g  e n g  z o ‘ r  o ‘ l c h o v i d i r ,  b o s h q a  b i r o r t a  h a m  k o ' r s a t k i c h  q i y m a t  

k a b i  t o ‘ l i q  v a  k e n g  q a m r o v l i  e m a s .  U s h b u  k o ‘ r s a t k i c h  f o y d a  v a  k a p i t a l  

r e n t a b e l l i g i d a n  f a r q l i  r a v i s h d a  k e l a j a k d a  b i z n e s n i n g  r i v o j l a n i s h i n i  

b a h o l a s h g a  y o ‘ n a l t i r i l g a n .

L e k i n ,  o x i r g i  k o ' r s a t k i c h n i n g  q i s q a  m u d d a t l i  b o ' l i s h i g a  q a r a m a y ,  

o ‘ z  m a b l a g ‘ l a r i  ( i n v e s t i t s i y a  q i l i n g a n ) n i n g  r e n t a b e l l i g i  h a r  d o i m  u n i n g  

b a h o s i d a n  o s h i s h i g a  i s h o n a m i z .  K a p i t a l  r e n t a b e l l i g i  v a  k o m p a n i y a  

f o y d a s i n i  o ' z i n i n g  r i v o j l a n i s h i g a  y o ‘ n a l t i r g a n  q i s m i  e r k i n  p u l  o q i m i n i  

s h a k l l a n t i r i s h g a  x i z m a t  q i l a d i  v a  u n i n g  m i q d o r i  e s a  k o r x o n a  q i y m a t i g a  

t a ’ s i r  e t a d i .

M u v a f f a q i y a t l i  r e s t r u k t u r i z a t s i y a n i n g  i k k i  s h a r t i  m a v j u d :

—  o ‘ z  m a b l a g ‘ l a r i  q i y m a t i n i n g  o ‘ s i b  b o r i s h i ;

—  o ‘ z  m a b l a g ‘ l a r i  r e n t a b e l l i g i  d a r a j a s i  u n i n g  q i y m a t i d a n  o s h i s h i .

S h u n d a y  q i l i b ,  r e s t r u k t u r i z a t s i y a  q i l i s h n i n g  a s o s l a n g a n  v a r i a n t i n i

t a n l a s h  u c h u n  m u l k d o r  a w a l a m b o r ,  q o ' y i l m a  q i l i n a y o t g a n  o b y e k t n i n g
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h a q i q i y  q i y m a t i g a  n i s b a t a n  b i z n e s n i n g  i n v e s t i t s i o n  q i y m a t i n i  o s h i r i s h g a  

e ’ t i b o r  q a r a t i s h i  m a q s a d g a  m u v o f i q d i r .

R e s t r u k t u r i z a t s i y a  q i l i s h  s t r a t e g i y a s i d a  e n g  k a m  k a p i t a l  q o ' y i l m a  

q i l i s h  v a  t a s h q i  m o l i y a  m a n b a l a r i g a  b o g ‘ l i q  v a r i a n t l a r d a n  t o r t i b ,  i s h l a b  

c h i q a r i s h ,  q a y t a d a n  t o ‘ l i q  j i h o z l a s h n i  k o ‘ z d a  t u t u v c h i  i n v e s t i t s i o n  

l o y i h a g a c h a  b o ‘ l g a n  b a r c h a  k o ' r s a t k i c h l a r  h i s o b g a  o l i n g a n  b o ‘ l i s h i  

k e r a k .  M a m l a k a t i m i z d a  r e s t r u k t u r i z a t s i y a  q i l i s h  j a r a y o n i  k o ‘p r o q  t a n g l i k  

h o l a t l a r i d a  b o s h l a n a d i ,  s h u  s a b a b l i  k o ' p g m a  k o r x o n a l a r  o l d i d a  t u r g a n  

b i r i n c h i  v a z i f a  k r e d i t o r l a m i n g  t a l a b l a r i n i  q o n d i r i s h l a r i  k e r a k l i g i n i  e s d a n  

c h i q a r m a s l i k  k e r a k .

B u  v a z i f a n i  h a l  e t i s h  b i z n e s  q i y m a t i n i  m a k s i m a l l a s h t i r i s h  t a m o y i l i  

b i l a n  m o s  t u s h m a y d i ,  s h u n i n g  u c h u n  b u  s t r a t e g i y a  k o ‘p r o q  k a p i t a l  

q o ‘y i l m a  q i l i s h  v a  t a s h q i  m o l i y a v i y  m a n b a l a m i  j a l b  e t i s h d a  y u q o r i  

r i s k  q i l i s h  b i l a n  b o g ‘ l i q .  B u n d a y  h o l a t l a r d a  k o r x o n a  f a q a t  i c h k i  y a x s h i -  

l a s h  b i l a n  c h e k l a n a d i ,  a g a r  t a s h q i  y a x s h i l a s h  o ' t k a z i l m o q c h i  b o ‘ l s a ,  

o ‘ z  m a b l a g ‘ l a r i  q i y m a t i  n o l  y o k i  n o l g a  y a q i n  b o ‘ l g a n  h o l d a  u n g a  

r i s k n i n g  e n g  k a m  d a r a j a s i  b i l a n  a m a l g a  o s h i r i l a d i .  S h u n g a  o ‘ x s h a s h  

r e s t r u k t u r i z a t s i y a  q i l i s h  s t r a t e g i y a s i d a n  k o ' p i n c h a  t a s h q i  b o s h q a r u v  

b o ‘ l g a n d a  f o y d a l a n i l a d i ,  b u n d a  a s o s i y  m a q s a d  f a q a t g i n a  k r e d i t o r l a m i n g  

t a l a b l a r i n i  q o n d i r i s h d a n  i b o r a t .

L e k i n  m a m l a k a t i m i z d a g i  b i z n e s n i  r i v o j l a n t i r i s h ,  u n i n g  i n v e s t i t s i o n  

j o z i b a d o r l i g i n i  o s h i r i s h  u c h u n  n a f a q a t  k r e d i t o r l a r ,  b a l k i  k o r x o n a  

m u l k d o r l a r i n i  h a m  m a n f a a t l a r i n i n g  q o n d i r i l i s h i  k a f o l a t l a n i s h i  l o z i m .  

B i z n e s  e g a l a r i  b i r i n c h i l a r d a n  b o ‘ l i b ,  k o r x o n a d a  t a n g l i k  h o l a t i  b o s h l a -  

n a y o t g a n i n i  s e z a d i l a r  v a  k o r x o n a  k a p i t a l i g a  i n v e s t i t s i y a  q i l i n g a n  

m a b l a g ‘ l a r i n i  y o ‘ q o t i s h  x a v f i  t u g ‘ i l a d i .  I n v e s t i t s i y a  s a m a r a d o r l i g i n i  

b i l i s h n i n g  e n g  k e n g  t a r q a l g a n  y o ‘ l l a i i d a n  b i i i ,  r i s k  d a r a j a s i  o ‘ x s h a s h  

b o ‘ l g a n  b o s h q a  b i z n e s g a  q i l i n g a n  q o ‘ y i l m a l a r  b i l a n  s o l i s h t i r i s h d i r .  

S h u n d a y  q i l i b ,  o ‘ z  b i z n e s i d a n  z a r a m i  k o ‘ r a y o t g a n l i g i n i  b i l i s h  u c h u n ,  

k o m p a n i y a  o ‘ z  m a b l a g ' l a r i n i  j o r i y  q i y m a t i  b i l a n  s h u  m a b l a g ' l a m i  r i s k  

d a r a j a s i  o ' x s h a s h  b o ‘ l g a n  b o s h q a  b i z n e s g a  q o ‘ y i l m a l a r  q i l i n g a n d a ,  

u l a r n i  s h a k l l a n g a n  j o r i y  q i y m a t i  b i l a n  t a q q o s l a s h  m a q s a d g a  m u v o f l q .  

A g a r  o ‘ z  k a p i t a l i n i n g  j o r i y  q i y m a t i  b o s h q a  q i l i s h i  m u m k i n  b o ‘ l g a n  

q o ‘ y i l m a  q i y m a t i d a n  p a s t  b o ‘ l s a ,  m u l k d o r  h a q i q a t a n  h a m  z a r a r  

k o ‘ r a y o t g a n ,  y o k i  a k s i n c h a  o ‘ z  k a p i t a l i n i n g  j o r i y  q i y m a t i  b o s h q a  q i l i s h i  

m u m k i n  b o ‘ l g a n  q o ‘ y i l m a  q i y m a t i d a n  y u q o r i  b o ‘ l s a ,  u s h b u  b i z n e s  

e g a s i  f o y d a  k o ‘ r m o q d a  d e g a n  x u l o s a g a  k e l i s h  m u m k i n .

U m u m a n  h a r  q a n d a y  a k s i y a  s o t i b  o l a y o t g a n  i n v e s t o r n i n g  d a r o m a d i  

i k k i  t a s h k i l  e t u v c h i g a  b o ‘ l i n a d i :  a k s i y a  k u r s  q i y m a t i n i n g  o ‘ s i s h i d a n
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o l i n a d i g a n  v a  d i v i d e n d d a n  k o ‘ r i l a d i g a n  d a r o m a d .  S h u n i n g  u c h u n  

k o r x o n a g a  q i l i n g a n  k a p i t a l  q o ' y i l m a n i n g  s a m a d o r l i g i n i  b a h o l a s h  u c h u n  

a k s i o n e r  ( m u l k d o r ) n i n g  i k k i t a  d a r o m a d  t a s h k i l  e t u v c h i s i  b i l a n  b o s h q a  

t u r d a g i  b i z n e s g a  q i l i s h i  m u m k i n  b o ‘ l g a n  q o ‘y i l m a  t a q q o s l a n i s h i  l o z i m .

U m u m a n  r e s t r u k t u r i z a t s i y a  q i l i s h  m u r a k k a b  m a s a l a  b o ‘ l i b ,  k o r x o -  

n a n i n g  o ‘ z  k u c h i  b i l a n  b u n g a  e r i s h i b  b o ‘ l m a s l i g i  s a b a b l i ,  k o ‘p i n c h a  

b i r  g u r u h  t a s h q i  m a s l a h a t c h i l a r  y o r d a m i d a  k o r x o n a n i n g  b a r c h a  s a ’ y -  

h a r a k a t l a r i n i  r a q o b a t c h i l a r i d a n  u s t u n  b o ‘ l g a n  s o h a g a  e ’ t i b o m i  q a r a t g a n  

h o l d a  a m a l g a  o s h i r i l a d i .

B u n d a  r e s t r u k t u r i z a t s i y a  q i l i s h  k o n s e p s i y a s i  y u q o r i  k a s b i y  m a l a k a  

v a  m o d d i y ,  m e h n a t  h a m d a  m o l i y a v i y  r e s u r s l a m i  q a t t i q  n a z o r a t  q i l i s h n i  

t a l a b  e t i s h i n i  e s d a n  c h i q a r m a s l i k  z a r u r .

R e s t r u k t u r i z a t s i y a  q i l i s h  j a r a y o n i n i  b o s h l a m a s d a n  o l d i n  q a n d a y  

n a t i j a  o l i n i s h i ,  k o m p a n i y a  f a o l i y a t i d a  q a n d a y  t u b  o ‘ z g a r i s h l a r  y u z  

b e r i s h i  h a q i d a  a n i q  r e j a  v a  t o ‘ l i q  t a s a w u r  b o ‘ l i s h i  l o z i m ,  b u n d a  v a q t i n -  

c h a l i k  t a n g l i k  h o l a t l a r i n i  h a l  e t i s h  u c h u n  q i l i n g a n  i s h l a r  k o m p a n i y a n i n g  

u z o q  m u d d a t g a  m o ‘ l j a l l a n g a n  f a o l i y a t  s t r a t e g i y a s i n i  b a r b o d  q i l m a s d a n ,  

b a l k i  u n i  q o ‘ l l a b - q u w a t l a s h  u c h u n  x i z m a t  q i l i s h i  k e r a k .

R e j a  i s h l a b  c h i q i l a y o t g a n d a  r e s t r u k t u r i z a t s i y a g a  t a y y o r l a n i s h  v a  

u n i  o ' t k a z i s h  b o s q i c h l a r i  k e t m a - k e t l i g i  o ‘ r n a t i l g a n  b o ‘ l i s h i  l o z i m ,  

b u n d a  h a r  b i r  b o s q i c h  n a z o r a t  q i l i s h n i n g  s a m a r a l i  m e x a n i z m i  ( i s h l a s h  

r e j a s i ,  o l i n g a n  n a t i j a l a r  h a q i d a g i  h i s o b o t ,  r a h b a r l a m i n g  m a j b u r i y a t l a r i  

v a  m a n f a a t l a r i )  y o r d a m i d a  a m a l g a  o s h i r i l a d i .

0 ‘ z b e k i s t o n  k o r x o n a l a n d a  r e s t r u k t u r i z a t s i y a  q i l i s h  d a v r i  v a  b o s q i c h 

l a r i  h a q i d a  h e c h  q a n d a y  a d a b i y o t l a r d a  a y t i b  o ' t i l m a g a n .  L e k i n  

r e s t r u k t u r i z a t s i y a  q i l i s h  j a r a y o n i n i  o ' t k a z i s h  u c h u n  b i t t a  a s o s i y  m a q s a d  

m a v j u d  b o ‘ l i b ,  u  q u y i d a g i l a r d a n  i b o r a t :

B i r i n c h i  b o s q i c h .  K o r x o n a n i n g  m o l i y a v i y  h o l a t i d a g i  m u a m m o l a r n i  

a n i q l a s h  u c h u n  s o n  v a  s i f a t  k o ‘ r s a t k i c h l a r i  a s o s i d a  t o ‘ l i q  t e k s h i r i s h .  

B u n g a  q u y i d a g i l a r  k i r a d i :

-  P u l l i k  m a j b u r i y a t l a r  v a  m a j b u r i y  t o ' l o v l a r  b o ‘ y i c h a  u l a m i  t o ‘ l a s h  

m u d d a t i  k e l g a n  k u n d a n  b o s h l a b  u c h  o y d a n  o r t i q  m u d d a t i  o ‘ t g a n  

q a r z  q o n u n  h u j j a t l a r i  y o k i  s h a r t n o m a l a r g a  m u v o f i q  m a j b u r i y  t o M o v l a m i  

t o ‘ l a s h  b o ‘ y i c h a  m a j b u r i y a t l a r  v a  k r e d i t o r l a m i n g  p u l l i k  m a j b u r i y a t l a r  

b o ' y i c h a  t a l a b l a r i n i  a m a l g a  o s h i r i s h  v a q t i d a n  b o s h l a b  b e l g i l a n a d i  

( m a s a l a n ,  b u d j e t g a  s o l i q l a r n i  h i s o b o t  d a v r i d a n  k e y i n g i  m a ’ l u m  s a n a -  

g a c h a  h a r  o y  y o k i  h a r  c h o r a k d a  t o ‘ l a s h  m u d d a t l a r i ) .

M u d d a t i  u c h  o y d a n  o r t i q  o ‘ t g a n  k r e d i t o r l i k  q a r z  h a q i d a g i  m a ’ l u -  

m o t l a r  M o l i y a  v a z i r l i g i n i n g  2 0 0 2 - y i l  2 7 - d e k a b r d a  1 4 0 - s o n  b u y r u g ‘ i
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b i l a n  t a s d i q l a n g a n  v a  A d l i y a  v a z i r l i g i  t o m o n i d a n  2 0 0 3 - y i l  2 4 - y a n v a r  

1 2 0 9 - s o n  b i l a n  r o ' y x a t g a  o l i n g a n  « B u x g a l t e r i y a  b a l a n s i »  1 - s o n  h i s o b o t  

s h a k l i  6 0 2  s a t r d a n  y o k i  « D e b i t o r l i k  v a  k r e d i t o r l i k  q a r z l a r i  t o ‘ g ‘ r i s i d a  

m a ’ l u m o t »  2 - a  m o l i y a v i y  h i s o b o t  s h a k l i  4 - u s t u n  4 - s a t r d a n  o l i n a d i .

—  t o i o v g a  q o b i l l i k  k o e f f i t s i e n t i  n a f a q a t  d e b i t o r l a r  b i l a n  o ‘ z  v a q t i d a  

h i s o b - k i t o b  q i l i s h  v a  t a y y o r  m a h s u l o t n i  q u l a y  s h a r o i t d a  s o t i s h  s h a r t i  

b i l a n ,  b a l k i  b o s h q a  j o r i y  a y l a n m a  a k t i v l a r  e l e m e n t l a r i  s h a r o i t i d a  b a -  

h o l a n u v c h i  k o r x o n a n i n g  t o i o v g a  q o b i l l i g i n i  k o ‘ r s a t a d i .  K o e f f i t s i e n t -  

n i n g  k a m a y i s h i  k o r x o n a  t o i o v  i m k o n i y a t l a r i n i n g  p a s a y i s h i  h a q i d a  x a b a r  

b e r a d i .

K o e f f i t s i e n t  q u y i d a g i  f o r m u l a  b o ‘ y i c h a  h i s o b l a n a d i :

T q k = A 2 / R 2  ( 1 5 )

b u n d a  Tqk  —  t o ‘ l o v g a  q o b i l l i k  k o e f f i t s i e n t i ;

A 2  —  j o r i y  ( a y l a n m a )  a k t i v l a r  ( i s h l a b  c h i q a r i s h  z a x i r a l a r i ,  t a y y o r  

m a h s u l o t ,  p u l  m a b l a g i a r i ,  d e b i t o r l i k  q a r z l a r i  v a  b o s h q a l a r )  b a l a n s  

a k t i v i n i n g  I I  b o i i m i ;

P 2  —  m a j b u r i y a t l a r ,  b a l a n s  p a s s i v i n i n g  I I  b o ‘ l i m i .

U m u m - u z o q  m u d d a t l i  m a j b u r i y a t l a r ,  b a l a n s  p a s s i v i n i n g  I I  b o i i m i .  

A g a r  t o i o v g a  q o b i l l i k  k o e f f i t s i e n t i  h i s o b o t  d a v r i  s o ‘ n g i d a  1 ,2 5  d a n  

p a s t  q i y m a t g a  e g a  b o i s a ,  k o r x o n a  t o i o v  q o b i l i y a t i g a  e g a  e m a s  d e b  

h i s o b l a n a d i .

0 ‘ z  a y l a n m a  m a b l a g i a r i  b i l a n  t a ’ m i n l a n g a n l i k  k o e f f i t s i e n t i  

m o l i y a v i y  m u s t a h k a m l i k ,  k o r x o n a  e g a l a r i  v a  k r e d i t o r l a r  m a n f a a t l a r i n i n g  

n i s b a t i  u c h u n  z a r u r  b o i g a n  k o r x o n a n i n g  o ‘ z  a y l a n m a  m a b l a g i a r i n i n g  

m a v j u d l i g i d a n  d a l o l a t  b e r a d i .

K o e f f i t s i e n t n i  q u y i d a g i  f o r m u l a  b o ' y i c h a  h i s o b l a s h  m u m k i n :

0 ‘ a m t k  =  ( P I  +  U m m 2 )  -  A 1 / A 2  ( 1 6 )

b u n d a  0 ‘ a m t k  —  o ‘ z  a y l a n m a  m a b l a g i a r i  b i l a n  t a ’ m i n l a n g a n l i k  

k o e f f i t s i e n t i ;

A l  —  u z o q  m u d d a t l i  a k t i v l a r  ( a s o s i y  v o s i t a l a r ,  n o m o d d i y  a k t i v l a r ,  

k a p i t a l  q o ‘ y i l m a l a r  v a  b o s h q a l a r )  b a l a n s  a k t i v i n i n g  I  b o i i m i ;

P I  —  o ‘ z  m a b l a g i a r i n i n g  m a n b a l a r i  ( u s t a v  k a p i t a l i ,  r e z e r v  k a p i t a l i ,  

q o ‘ s h i m c h a  k a p i t a l ,  t a q s i m l a n m a g a n  f o y d a  v a  b o s h q a l a r )  b a l a n s  p a s s i v i  

I  b o i i m i ;

A 2  —  j o r i y  ( a y l a n m a )  a k t i v l a r  ( i s h l a b  c h i q a r i s h  z a x i r a l a r i ,  t a y y o r  

m a h s u l o t ,  p u l  m a b l a g i a r i ,  d e b i t o r l i k  q a r z l a r i  v a  b o s h q a l a r )  b a l a n s  

a k t i v i n i n g  I I  b o i i m i ;
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U m m  2  —  u z o q  m u d d a t l i  q a r z l a r  v a  k r e d i t l a m i n g  u z o q  m u d d a t l i  

a k t i v l a r  s o t i b  o l i s h g a  y o ‘ n a l t i r i l g a n  q i s m i .

U s h b u  k a s r  s u r a t i  k o r x o n a n i n g  q a n d a y  o ‘ z  m a b l a g i a r i  s u m m a s i  

o b o r o t g a  y o ' n a l t i r i l g a n i ,  m a x r a j i  —  b a r c h a  o b o r o t  m a b l a g i a r  s u m -  

m a s i n i  k o ' r s a t a d i .  U s h b u  k o e f f i t s i e n t n i n g  e n g  k a m  q i y m a t i  —  0 , 2 .

A g a r  o ‘ z  a y l a n m a  m a b l a g i a r i  b i l a n  t a ’ m i n l a n g a n l i k  k o e f f i t s i e n t i  

h i s o b o t  d a v r i  o x i r i d a  0 , 2  d a n  k a m  q i y m a t g a  e g a  b o i s a ,  u  h o l d a  k o r x o n a  

u s h b u  k o ' r s a t k i c h  b o ‘y i c h a  n o c h o r  h i s o b l a n a d i .

—  0 ‘ z  v a  q i s q a  m u d d a t l i  q a r z  m a b l a g i a r i n i n g  n i s b a t  k o e f f i t s i e n t i  

( j o r i y  m o l i y a v i y  m u s t a q i l l i k )  q a r z  m a b l a g i a r i n i  o ‘ z  m a n b a l a r i  o r q a l i  

q a y t a r i s h  b i l a n  t a ’ m i n l a n g a n l i k  d a r a j a s i n i  b e l g i l a y d i .

K o e f f i t s i e n t  q u y i d a g i  f o r m u l a  b i l a n  a n i q l a n i s h i  m u r n k i n :

0 ‘n k -  P l/T P 2 -U m m  ( 1 7 )

A g a r  o ‘ z i n i n g  v a  q a r z  m a b l a g i a r i n i n g  n i s b a t  k o e f f i t s i e n t i  h i s o b o t  

d a v r i  s o ‘ n g i d a  1 d a n  p a s t  q i y m a t g a  e g a  b o i s a ,  b u  h o l  k o r x o n a d a  

m o l i y a v i y  x a v f  m a v j u d l i g i d a n  g u v o h l i k  b e r a d i .

K o e f f i t s i e n t n i n g  p a s a y i s h i  k o r x o n a  m o l i y a v i y  x a v f m i n g  o s h g a n -  

l i g i d a n  g u v o h l i k  b e r a d i .

F o y d a l i l i k  d a r a j a s i  k o i s a t k i c h l a r i :

—  y a l p i  d a r o m a d n i n g  k a m a y i s h i ,  x a r a j a t l a r  s a m a r a l i  b o s h q a r i l -  

m a y o t g a n l i g i  y o k i  n a r x l a r n i  i s h l a b  c h i q a r i s h g a  q i l i n g a n  x a r a j a t l a r n i n g  

o ‘ s i s h i  b i l a n  m o s  t u s h m a s l i g i d a n  d a l o l a t  b e r a d i .  B o s h q a r u v c h i  

x a r a j a t l a r n i  y o m o n  n a z o r a t  q i l a d i .  ( Y a l p i  d a r o m a d  =  s o t u v  h a j m i  —  

s o t i l g a n  m a h s u l o t  h a j m i ) ;

—  y a l p i  d a r o m a d  k a m a y i s h i ,  s o t i s h  v a  m a ’ m u r i y  x a r a j a t l a r  y o k i  

f o i z  k o ‘ r i n i s h i d a g i  x a r a j a t l a r n i n g  k o ‘ p l i g i  n a t i j a s i d a  s o f  f o y d a  k a m a y a d i .

—  s o t i s h  h a j m i n i n g  k a m a y i s h i  b i r  n e c h a  s a b a b l a r g a  k o ‘ r a ,  s h u  

j u m l a d a n  t a l a b  q i s q a r i s h i ,  m a h s u l o t  s i f a t i  v a  y e t k a z i b  b e r i s h  b i l a n  

b o g i i q  m u a m m o l a r  n a t i j a s i d a  s o d i r  b o i i s h i  m u r n k i n .  U s h b u  s a b a b -  

l a r d a n  b i r o r t a s i  y u z a g a  k e l g a n  v a  u  b a r t a r a f  e t i l m a g a n  b o i s a ,  k o r x o n a n i  

m o l i y a v i y  i n q i r o z g a  o l i b  k e l i s h i  m u m k i n .

K o r x o n a n i n g  s i f a t l i  t e k s h i r i l g a n l i g i n i  b i l d i r u v c h i  k o ‘ r s a t k i c h  b o i i b ,  

u n i n g  i s h  s a m a r a d o r l i g i g a  t a ’ s i r  e t u v c h i  o m i l l a r  k i r a d i .  B u l a r g a  

q u y i d a g i l a r  k i r a d i :

—  i s h l a b  c h i q a r i s h  b i l a n  b o g i i q  m u a m m o l a r ;

—  i s h l a b  c h i q a r i s h  v a  m o l i y a v i y  a x b o r o t l a r  b i l a n  b o g ‘ l i q  m a i u m o t -  

l a r n i n g  y e t i s h m a s l i g i ;

—  t o v a r l a r  v a  x i z m a t l a r  s i f a t i d a n  i s t e ’ m o l c h i l a m i n g  n o r o z i l i g i ;
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—  y u q o r i  m a l a k a l i  x o d i m l a r n i n g  q o ‘ n i m s i z l i g i ;

—  b o s h q a r u v c h i l a r  t a s h a b b u s  k o ‘ r s a t i s h  o ' r n i g a  f a q a t g i n a  h a r  x i l  

v a z i y a t l a r  y u z  b e r g a n d a n  s o ‘ n g g i n a  j a v o b  b e r i s h g a  h a r a k a t  q i l i s h a d i .

K o i i b  c h i q i l g a n  o m i l l a r d a n  h e c h  q a y s i s i  m o l i y a v i y  m u v a f f a -  

q i y a t s i z l i k d a n  d a r a k  b e r m a y d i .  B o s h q a  o m i l l a r  b i l a n  o ‘ z a r o  m u n o s a -  

b a t i n i  m a ’ l u m  d a v r  m o b a y n i d a  o ‘ r g a n i l s a ,  k e l g u s i d a  m o l i y a v i y  

m u a m m o l a r n i  k e l t i r i b  c h i q a r i s h i n i  b i l i b  o l i s h  m u m k i n .

M u a m m o l a r  b o s h l a m s h i n i n g  i l k  b o s q i c h l a r i  q u y i d a g i l a r d a n  i b o r a t :

—  a l o h i d a  h o l l a r d a  i s h l a b  c h i q a r i s h  v a  t a ’ m i n l a s h d a  s a m a r a s i z l i k  

h o l a t l a r i n i n g  u c h r a s h i s h i ;

—  y e t k a z i b  b e r i s h n i n g  s e k i n l a s h i s h i ,  s i f a t i n i n g  y o m o n l a s h i s h i ;

—  s o t i s h  h a j m i n i n g  o ‘ s i s h  s u r ’ a t i  k a m a y g a n  y o k i  b a r q a r o r l a s h g a n  

h o l l a r d a ,  t o v a r  —  m o d d i y  z a x i r a l a r i n i n g  t u r i b  q o l i s h i  v a  k o ' p a y i s h i ;

—  f o y d a n i n g  k a m a y i s h  e h t i m o l i ;

—  d e b i t o r l i k  q a r z l a r i  a y l a n i s h  d a v r i n i n g  o ' s i s h i ;

—  b a l a n s  b o ‘ y i c h a  p u l  m a b l a g i a r i  h a j m i n i n g  k a m a y i s h i .

M u a m m o l a r  p a y d o  b o i i s h i n i n g  d a v r i y  b o s q i c h i :

—  i s h l a b  c h i q a r i s h  m u a m m o l a r i n i n g  h a q i q a t g a  a y l a n i s h i ;

—  b o s h q a r u v c h i  t o v a r - m o d d i y  z a x i r a l a r n i  k a m a y t i r i s h  h i s o b i g a  p u l  

m a b l a g i a r i n i  t e j a s h g a  h a r a k a t  q i l a d i ,  b u n i n g  n a t i j a s i d a  m a t e r i a l l a r  

y e t i s h m a s l i g i  h o l l a r i  y u z a g a  k e l a d i ;

—  s i f a t  b i l a n  b o g i i q  m u a m m o l a r  u c h r a s h i s h i  t e z l a s h a d i .  Y a l p i  

d a r o m a d  s e z i l a r l i  d a r a j a d a  k a m a y a d i ;

—  d e b i t o r l i k  q a r z l a r i  b i l a n  b o g i i q  h o l a t  y o m o n l a s h a d i .  A y r i m  

t a ’ m i n l o v c h i l a r  k r e d i t g a  s o t i s h n i  t o ‘ x t a t i b ,  y e t k a z i b  b e r i l g a n  m o d d i y  

r e s u r s l a r  u c h u n  t o i o v n i  a m a l g a  o s h i r i s h n i  t a l a b  e t i s h i ;

—  q a r ¿  b o ' y i c h a  t o i o v l a r n i n g  k e c h i k t i r i l i s h i ;

—  p u l  m a b l a g i a r i  h a j m i n i n g  p a s a y i s h i ,  o y l i k  m a o s h l a r n i n g  o ‘ z  

v a q t i d a  b e r i l m a s l i g i ;

—  x o d i m l a r n i n g  i s h g a  b o i g a n  m u n o s a b a t i n i n g  o ‘ z g a r i s h i ,  a y r i m -  

l a r i n i n g  b o s h q a  i s h  i z l a s h n i  b o s h l a s h l a r i  y o k i  i s h d a n  b o ‘ s h a s h l a r i .

M u a m m o l a r  p a y d o  b o i i s h i n i n g  o x i r g i  b o s q i c h i :

—  b u n d a  k o m p a n i y a  f a o l i y a t i d a  t a r t i b s i z l i k l a r  b o s h l a n a d i ;

—  i s h l a b  c h i q a r i s h  j a d v a l i  b a j a r i l m a y d i .  B i r i n c h i  n a v b a t d a  b o s h q a  

k o r x o n a  x i z m a t l a r i d a n  f o y d a l a n i s h g a  o ' t i b  k e t i s h i  x a v f i  b o r  m i j o z l a r g a  

x i z m a t  k o ‘ r s a t i l a d i ;

—  s i f a t  b i l a n  b o g i i q  m u a m m o l a r n i  h a l  q i l g u n g a  q a d a r ,  q a y t a r i b  

b e r i l g a n  m a h s u l o t l a r n i n g  h a j m i n i n g  o s h i b  k e t i s h i .  X o m a s h y o  y e t i s h 

m a s l i g i  t u f a y l i ,  i s h l a b  c h i q a r i s h  h a j m i n i n g  k a m a y i s h i ;
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—  m i j o z l a r n i n g  n o r o z i l i k l a r i  s a b a b l i  d e b i t o r l i k  q a r z l a r i  y i g ‘ i l i s h  

d a v r i n i n g  o s h i s h i ;

—  o ‘ z  a y l a n m a  m a b l a g i a r i  y e t i s h m a s l i g i ;

-  t a ’ m i n l o v c h i l a r  f a q a t  y e t k a z i b  b e r g a n  x o m a s h y o  m a t e r i a l l a r i g a  

t o i o v l a r n i  a m a l g a  o s h i r i s h n i  t a l a b  e t i s h l a r i ;

—  x o d i m l a m i n g  k o ' p c h i l i g i n i  i s h d a n  b o ‘ s h a b  k e t i s h i ;

-  k r e d i t o r l a r n i n g  b e r g a n  k r e d i t l a r i n i n g  s h a r t l a r i n i  o ' z g a r t i r i s h  

h a q i d a  m u z o k a r a l a r  b o s h l a s h n i  x o h l a s h l a r i ;

-  r e s t r u k t u r i z a t s i y a  q i l i s h g a  b i r i n c h i  u r i n i s h .

I k k i n c h i  b o s q i c h .  K o r x o n a  f a o l i y a t i  b i l a n  b o g i i q  o m i l l a r ,  k u c h l i  

v a  k u c h s i z  t o m o n l a r i ,  b i z n e s  —  j a r a y o n l a r ,  i m k o n i y a t l a r  v a  x a v f n i ,  

b o z o r  s e g m e n t i ,  b o z o r  p o t e n s i a l i  ( t a l a b  v a  t a k l i f ,  i s t e ’ m o l c h i l a r  v a  

t a ’ m i n l o v c h i l a r ,  s t r a t e g i k  h a m k o r l a r ) ,  i x t i s o s l i k ,  r a q o b a t c h i l a r ,  j o r i y  

s t r a t e g i y a  v a  o ‘ z  f a o l i y a t i n i  s a q l a b  q o l i s h  s t r a t e g i y a s i  t a h l i l  q i l i n a d i .

U c h i n c h i  b o s q i c h .  R e s t r u k t u r i z a t s i y a  q i l i s h  d a s t u r i n i  i s h l a b  c h i q i s h ,  

u  q u y i d a g i l a m i :  b i z n e s - r e j a ,  b i z n e s  —  b i r l i k n i n g  y a n g i  f u n k s i y a s i g a  

t a v s i f ,  b i z n e s  —  j a r a y o n l a r g a  t a v s i f ,  h i s o b  t i z i m i ,  x o d i m l a r  r e j a s i ,  

t u r l i  s t r a t e g i y a  v a  m o d e l l a r  o ‘ z i d a  m u j a s s a m l a s h t i r g a n  b o i i s h i  k e r a k .  

R e s t r u k t u r i z a t s i y a  q i l i s h  d a s t u r i  v a  k o n s e p s i y a s i n i  i s h l a b  c h i q i s h  b o z o r  

s e g m e n t i g a  a s o s a n  o l i b  b o r i l i b ,  m u h i m  s e g m e n t l a r  t a h l i l  q i l i n a d i ,  

f o y d a s i z  b o z o r  s e g m e n t l a r i  v a  f o y d a l i  b o i g a n  y a n g i  s e g m e n t l a r  

a n i q l a n a d i ,  s o ‘ n g  t a r k i b i d a  e n g  o p t i m a l  a s o s i y  b o i i m l a r g a  e g a  b o i g a n  

k o r x o n a  t u z i l m a s i n i  t a s h k i l  e t i s h  u c h u n  b i z n e s  —  b i r l i k l a r n i  s t r a t e g i k  

g u r u h l a s h  a m a l g a  o s h i r i l a d i  v a  o x i r i d a  i s t i q b o l l i  b o i i m l a m i n g  b i z n e s -  

r e j a l a r i  t a k l i f  e t i l a d i .

T o ‘ r t i n c h i  b o s q i c h .  B a t a f s i l  y o r i t i l g a n  r e j a l a r ,  x o d i m l a m i  x a b a r d o r  

q i l i s h ,  i s h l a b  c h i q a r i s h  v a  m o l i y a l a s h n i  r e s t r u k t u r i z a t s i y a  q i l i s h  b o ‘ y i c h a  

r e j a l a s h t i r i l g a n  t a d b i r l a m i n g  b a j a r i l i s h i ,  m u d d a t l a r i n i n g  n a z o r a t  q i l i s h n i  

o ‘ z  i c h i g a  o l g a n  r e s t r u k t u r i z a t s i y a  q i l i s h  d a s t u r i n i  a m a l g a  o s h i r i s h .

R e s t r u k t u r i z a t s i y a  q i l i s h  j a r a y o n i n i n g  m u r a k k a b l i g i  i z l a n i s h  o b y e k -  

t i n i n g  k o n s e p t u a l  m u r a k k a b l i g i d a n  k e l i b  c h i q a d i .  H a t t o  u n c h a  k a t t a  

b o i m a g a n  k o r x o n a l a r  u c h u n  h a m  b a r c h a  t a f s i l o t l a m i  k o ‘ r i s h  q i y i n ,  

y i r i k  k o m p a n i y a l a r  u c h u n  e s a  i s h o n c h  b i l a n  a y t i s h  m u m k i n k i ,  

r a h b a r i y a t d a n  h e c h  k i m  b a r c h a  t a f s i l o t l a m i  q a m r a b  o l u v c h i  a n i q  

t a s a w u r g a  e g a  e m a s .  E h t i m o l  a y n a n  u s h b u  o m i l  n a t i j a s i d a  k o ' p i n c h a  

r e s t r u k t u r i z a t s i y a  q i l i s h  j a r a y o n i  m u v a f f a q i y a t l i  y a k u n l a n m a y d i .  T a k l i f  

■ e t i l a y o t g a n  r e s t r u k t u r i z a t s i y a  q i l i s h  d a s t u r i  b i z n e s  m u l k d o r l a r i  m a n f a a t -  

l a r i n i  a k s  e t t i r i s h g a  y o ' n a l t i r i l g a n ,  h a q i q a t d a  h a m  u  y o k i  b u  k o r x o -  

n a n i n g  o ‘ z  k a p i t a l i g a  i n v e s t i t s i y a  q i l i s h g a  q a r o r  q a b u l  q i l g a n d a
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k o r x o n a n i n g  i n v e s t i t s i o n  j o z i b a d o r l i g i n i  b e l g i l a y d i l a r  v a  b i r i n c h i l a r d a n  

b o i i b  i n v e s t i t s i y a  q i l i n g a n  m a b l a g i a r i n i  y o ‘ q o t i s h l a r i  m u m k i n .  N o l  

q i y m a t  s t r a t e g i y a s i  ( t a s h q i  b o s h q a r u v n i n g  t u r l a r i d a n  b i r i )  v a  q i y m a t n i  

m a k s i m a l l a s h t i r i s h  ( m u l k d o r l a r  m a n f a a t l a r i n i  h i m o y a  q i l i s h  s h a r t i  b i l a n )  

k o r x o n a n i n g  i n v e s t i t s i o n  j o z i b a d o r l i g i n i  o s h i r i s h  v a  t a n g  h o l a t d a n  c h i q i b  

k e t i s h n i n g  a l t e r n a t i v  k o n s e p s i y a s i  s i f a t i d a  q a r a l i s h i  k e r a k ,  b u n d a  b o s h -  

q a r u v  q a r o r l a r i n i  q a b u l  q i l i s h d a  a s o s i y  m e z o n  s i f a t i d a  r i s k  v a  

r e s t r u k t u r i z a t s i y a  q i l i s h n i n g  m o l i y a v i y  i m k o n i y a t l a r i  q a r a l i s h i  k e r a k .

1 2 . 2 .  X o r i j i y  d a v l a t l a r d a g i  r e s t r u k t u r i z a t s i y a l a s h  j a r a y o n l a r i n i  

a m a l g a  o s h i r i s h  t a j r i b a s i n i n g  t a h l i l i

X o r i j i y  d a v l a t l a r d a  o l i b  b o r i l g a n  r e s t r u k t u r i z a t s i y a l a s h  i s h l a r i n i  t a h l i l  

q i l i b  k o ‘ r a d i g a n  b o ‘ l s a k ,  r e s t r u k t u r i z a t s i y a l a s h  j a r a y o n i  a s o s a n  b i z n e s n i  

y a n g i  m a v q e l a r g a  o l i b  c h i q i s h ,  q i y m a t i n i  o s h i r i s h ,  y a n g i  b o z o r l a r n i  

e g a l l a s h  v a  y a n g i  t e x n o l o g i y a l a r n i  j o r i y  q i l i s h  y o ‘ l i d a  o h b  b o r i l g a n .  

S h u  b i l a n  b i r g a l i k d a  o x i r g i  y i l l a r d a  y i r i k  k o r x o n a l a r d a  o l i b  b o r i l g a n  

r e s t r u k t u r i z a t s i y a l a s h  j a r a y o n i ,  u l a r n i n g  b o z o r d a g i  m o n o p o l  h o l a t l a r i n i  

k a m a y t i r i s h  m a q s a d i d a  o h b  b o r i l g a n .  B u  b o ‘ l i m d a  x o r i j i y  d a v l a t l a r d a  

a m a l g a  o s h i r i l g a n  i k k i  t u r d a g i  r e s t r u k t u r i z a t s i y a l a s h  j a r a y o n i n i  k o ' r s a t i b  

o ‘ t m o q c h i m i z :

—  1 9 9 8 - y i l l a r  o x i r i d a  o ‘ z  b o z o r i n i  y o ' q o t g a n  v a  i q t i s o d i y  i n q i r o z g a  

y u z  t u t g a n  « U r a l A Z »  O A J  ( R o s s i y a )  k o r x o n a s i n i n g  b i r  n e c h a  b o s -  

q i c h l a r d a n  i b o r a t  i s h l a b  c h i q a r i s h d a g i  o h b  b o r i l g a n  r e s t r u k t u r i z a t s i y a l a s h  

j a r a y o n i n i  k o ‘ r i b  c h i q a y l i k .

« U r a l A Z »  O A J  k a b i  y i r i k  s h a h a r  t i p i d a g i  m a s h i n a s o z l i k  k o r x o n a s i  

t a s l i q i  b o s l i q a i u v i i i  o ‘ m a t i s h n i  m a q s a d  q ü i b  k o r x o n a n m g  i q t i s o d i y  

h o l a t i n i  t i k l a s h ,  k r e d i t o r l a r  b i l a n  h i s o b - k i t o b l a r d a n  k e y i n  i s h  o ‘ r i n l a -  

r i n i n g  k a t t a  q i s m i n i  s a q l a g a n  h o l d a  a v t o t e x n i k a  b o z o r i d a  m u v a f f a q i y a t l i  

f a o h y a t i n i  t a ’ m i n l a s h n i  t a l a b  q i l d i .

S h u n i n g  u c h u n  « U r a l A Z »  O A J  t a s h q i  b o s h q a r u v i  r e j a s i g a  q o ‘ s h i m -  

c h a  q i l i b  t a s h q i  b o s h q a r u v  m a q s a d l a r i g a  e r i s h i s h n i n g  k o ‘ p  s o n l i  

t a d b i r l a r i  k o ‘ z d a  t u t i l g a n :

—  k o r x o n a  i s h l a b  c h i q a r i s h i n i  t a r k i b i y  o ‘ z g a r t i r i s h ;

—  k o r x o n a n i  b o s h q a r i s h n i n g  h o z i r g i  v a  k e l a j a k d a g i  b o s h q a r i l i s h i n i  

t a ’ m i n l a y d i g a n  b o s h q a r i s h  s t r u k t u r a s i n i  o p t i m a l l a s h t i r i s h  v a  m a i u m o t  

t i z i m i n i  y a r a t i s h ;

—  x o d i m l a r  s o n i n i  o p t i m a l l a s h t i r i s h  v a  i s h  x a q i n i  t a s h k i l  q i l i s h n i  

t a k o m i l l a s h t i r i s h ;
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—  d e b i t o r l i k  q a r z l a r i n i  t u g a t i s h  v a  u z o q  m u d d a t l i  m o l i y a v i y  q o ‘ y i l -  

m a l a r n i  q a y t a r i s h ;

—  q a r z d o r n i n g  b i r  q i s m  m u l k i n i  q a r z l a r  e v a z i g a  b e r i s h .

1 9 9 9 - y i l d a  i s h l a b  c h i q a r i s h n i  r e s t r u k t u r i z a t s i y a l a s h n i n g  b i r i n c h i

b o s q i c h i  s i f a t i d a ,  « U r a l A Z »  O A J  t a s h q i  b o s h q a r u v  r e j a s i d a  k o ‘ z d a  

t u t i l g a n ,  k o r x o n a  i s h l a b  c h i q a r a d i g a n  m a h s u l o t n i n g  d a v l a t  m u d o f a a s i  

u c h u n l i g i n i n g  m u h i m  a h a m i y a t g a  e g a l i g i n i  v a  i s h l a b  c h i q a r i s h d a  f o y d a -  

l a n i l a d i g a n  q u w a t g a  q o ‘ y i l a d i g a n  t a l a b l a r n i  h i s o b g a  o l i b ,  « U r a l  

a v t o m o b i l  z a v o d i »  O c h i q  A k s i y a d o r l i k  J a m i y a t i n i  t a ’ s i s  q i l i s h g a  q a r o r  

q i l i n d i .  B u  j a m i y a t n i n g  u s t a v  к а р i t a l i  q i l i b  d e y a r l i  b a r c h a  a s o s i y  s e x l a r  

k o m p l e k s i  v a  k o ‘ p c h i l i k  x i z m a t  k o ‘ r s a t u v c h i  b o i i n m a l a r n i  k i r i t i s h  

k o ‘ z d a  t u t i l g a n .

1 9 9 9 - 2 0 0 8 - y i l l a r d a  t a s h q i  b o s h q a r u v  r e j a s i d a  k o ‘ z d a  t u t i l g a n ,  i s h l a b  

c h i q a r i s h n i  t a r k i b a n  q a y t a  o ‘ z g a r t i r i s h  m o b a y n i d a  t a s h k i l  q i l i n a d i g a n  

« s h o ’ b a »  j a m i y a t l a r i  u s t a v  k a p i t a l i g a  k i r i t i l a d i g a n  m u l k n i n g  q i y m a t i n i  

m u s t a q i l  b a h o l o v c h i  t o m o n i d a n  b a h o l a n d i .

B u n d a  m u s t a q i l  x o ' j a l i k  y u r i t u v c h i  j a m i y a t l a m i  t a ’s i s  q i l i n g a n  d a v r g a  

q a d a r  m a v j u d  i s h l a b  c h i q a r i s h  b o i i n m a l a r i n i  f o y d a  m a r k a z l a r i g a  

a y l a n t i r i s h  k o ‘ z d a  t u t i l g a n .  B u  q a y t a  t a s h k i l  q i l i s h n i n g  s i l h q  o ‘ t i s h i n i  

v a  k a d r l a r n i  t a n l a s h n i n g  t o ‘g ‘ r i h g i n i  t a ’m i n l a y d i ,  b o s h q a r u v n i n g  b a r c h a  

r i c h a g l a r i n i  t a s h q i  b o s h q a r u v d a  q o l d i r i s h  s h a r o i t l a r i d a  i q t i s o d i y  

m u n o s a b a t l a r n i  k o ‘ r i b  c h i q i s h  i m k o n i n i  b e r a d i .

2 0 0 4 — 2 0 0 8 - y ü l a r d a  o l i b  b o r i l g a n  r e s t r u k t u r i z a t s i y a l a s h  j a r a y o n i  

q u y i d a g i l a r n i  o ‘ z  i c h i g a  o l d i :

—  « U r a l A Z »  O A J  t a s h q i  b o s h q a r u v  r e j a s i g a  a s o s a n  o l i b  b o r i l g a n  

r e s t r u k t u r i z a t s i y a l a s h  i s h l a r i ,  b o s h q a r u v n i  r e s t r u k t u r i z a t s i y a l a s h g a  v a  

k r e d i t o r l a r  b i l a n  h i s o b l a s h i s h g a  i m k o n i y a t  y a r a t d i ;

—  k o r x o n a  s h u  d a v r  i c h i d a  i n v e s t o r l a r  v a  k o r x o n a  t a r k i b i d a  t a s h k i l  

q i l i n g a n  s h o ’b a  k o r x o n a l a r  m a b l a g i a r i  h i s o b i g a  o ‘ z  a y l a n m a  m a b -  

l a g i a r n i  t i k l a g a n  h o l d a  i q t i s o d i y  h o l a t i n i  t i k l a d i .  2 0 0 1 - y i l d a n  b o s h l a b  

« U r a l A Z »  O A J  t a r k i b i d a  a l o h i d a - a l o h i d a  b o z o r l a r g a  e g a  b o i g a n  v a  

a l o h i d a  b o z o r  s e g m e n t l a r i g a  q a r a t i l g a n  2  t a  s h o ’b a  k o r x o n a l a r  t a s h q i  

f a o l i y a t  y u r i t m o q d a .

1 9 9 8 — 2 0 0 7 - y i l l a r d a  k o m p y u t e r  d a s t u r l a r i  b o ‘ y i c h a  d u n y o  b o z o r i d a  

y e t a k c h i  o ‘ r i n l a r n i  e g a l l a g a n  v a  d u n y o  k o m p y u t e r  d a s t u r l a r i  b o z o r i  

o ‘ z  t a ’s i r i n i  o ' t k a z g a n  « M i c r o s o f t »  k o m p a n i y a s i d a  o h b  b o r i l g a n  r e s t r u k 

t u r i z a t s i y a l a s h  i s h l a r i n i n g  t a h l i l i n i  k o ‘ r i b  c h i q a y l i k .  D u n y o  b o z o r i d a  

m o n o p o l  m a v q e g a  e g a  b o ‘ l g a n  « M i c r o s o f t »  1 9 9 9 - y i l n i n g  2 9 - m a r t i d a  

e ’ l o n  q i l g a n  r e s t r u k t u r i z a t s i y a l a s h  r e j a s i g a  k o ‘ r a  q u y i d a g i  y a n g i
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s t r u k t u r a d a  i s h  b o s h l a g a n i n i  e ’ l o n  q i l d i  v a  q u y i d a g i  b o i i m l a m i  t a s h k i l  

q i l d i :

—  k o r p o r a t i v  t e x n o l i g i y a l a r  b o ‘ l i m i  a s o s a n  y i r i k  i s t e ’ m o l c h i l a r n i n g  

t a l a b l a r i n i  q o n d i r i s h  v a  W i n d o w s  2 0 0 0  s i s t e m a s i d a g i  d a s t u r l a r n i  

t a k o m i l l a s h t i r i s h  b o r a s i d a  i s h  o l i b  b o r i s h i  b e l g i l a b  o l i n g a n ;

—  i s t e ’m o l c h i l a r  u c h u n  W i n d o w s  s i s t e m a s i  b o i i m i  o x i r g i  i s t e ’ m o l -  

c h i l a r g a c h a  W i n d o w s  1 9 9 8  s i s t e m a s i n i  y e t k a z i s h  v a  u s h b u  s i s t e m a  

d a s t u r l a r i n i  q a y t a  k o ‘ r i s h  q i l i b  b e l g i l a n d i ;

—  k o m p y u t e r l a r  d a s t u r l a r i n i  i s h l a b  c h i q a r i s h  b o i i m i  a s o s a n  M i c 

r o s o f t  O f f i c e  d a s t u r l a r i n i  i s h l a b  c h i q a r i s h  h a m d a  i s t e ’ m o l c h i l a r g a  

y e t k a z i s h  b i l a n  s h u g ‘ u l l a n i s h  b o r a s i d a  i s h  o l i b  b o r i s h i  b e l g i l a b  

o l i n g a n ;

—  2 0 0 5 - y i l d a n  e l e k t r o n  t i j o r a t  b o ‘ l i m i  o l d i g a  I n t e r n e t  b i l a n  b o g i i q  

d a s t u r l a r i n i  t a k o m i l l a s h t i r i s h ,  r i v o j l a n t i r i s h  v a  b u  d a s t u r l a r n i  i s t e ’ m o l 

c h i l a r g a  y e t k a z i s h  b i l a n  s h u g ‘ u l l a n i s h  m a s a l a s i  q o ‘ y i l d i .

T a d b i r k o r l i k  d o i m o  i q t i s o d i y  n o c h o r  q o l i s h  y o k i  f o y d a n i n g  

k a m a y i s h i  x a v f i  b i l a n  b o g i i q d i r .  T a d b i r k o r l i k  f a o l i y a t i n i  y u r i t i s h d a  

t a v a k k a l c h i l i k  h o l a t l a r i  k o ‘ p  b o i i s h i g a  q a r a m a y ,  t a v a k k a l c h i l i k  q a r o r l a -  

r i d a n  u z o q r o q  y u r i s h g a  h a r a k a t  q i l a d i g a n  b o s h q a r u v c h i l a r  k o m p a n i y a n i  

t u r g ‘ u n l i k k a  v a  r a q o b a t b a r d o s h l i k n i n g  y o ‘ q o t i l i s h i g a  d u c h o r  q i l a d i l a r .  

E n g  k a t t a  f o y d a n i  a y n a n  y u q o r i  t a v a k k a l c h i l i k k a  b o g ‘ l i q  a m a l l a r  

k e l t i r a d i .

T a v a k k a l c h i l i k  v a  t a h d i d l a m i n g  a s o s i y  o m i l l a r i  q u y i d a g i l a r d a n  

i b o r a t d i r :

1 . K u t i l m a g a n  s i y o s i y  v a  m a k r o i q t i s o d i y  o m i l l a r :

—  i q t i s o d i y o t d a g i  y u k s a l i s h  v a  i n q i r o z l a r ,  i n f l a t s i y a ;

—  s o l i q  v a  b o j  t o i o v l a n m n g  o s h i s h i ,  m a j b u n y  a j r a t m a l a r n i n g  

k i r i t i l i s h i ;

—  m u l k c h i l i k  m u n o s a b a t l a r i d a g i  o ‘ z g a r i s h l a r ,  s i y o s i y  s a b a b l a r g a  

k o ‘ r a  m u l k  v a  p u l  m a b l a g i a r i n i n g  b e g o n a l a s h t i r i l i s h i ;

—  v a l u t a  a l m a s h i s h  k u r s i n i n g  o ‘ z g a r i s h i ;

—  q o n u n c h i l i k n i n g  o ‘ z g a r i s h i .

2 .  B o z o r d a g i  v a z i y a t  o ‘ z g a r i s h i g a  b o g i i q  o m i l l a r :

—  t a l a b n i n g  s u s a y i s h i  v a  n a r x l a r n i n g  t u s h i s h i ;

—  m o d d i y ,  e n e r g e t i k  r e s u r s l a r g a  b a h o  v a  t a ’r i f l a r  h a m d a  t r a n s p o r t  

t a ’ r i f l a r i n i n g  o s h i s h i ;

—  m i j o z l a r  d i d i n i n g  o ‘ z g a r i s h i ,  r a q o b a t c h i l a r n i n g  k u t i l m a g a n  

h a r a k a t l a r i ,  b i r - b i r i n i n g  o ' r n i n i  b o s u v c h i  t o v a r l a r n i n g  p a y d o  b o i i s h i ;

—  q i m m a t l i  q o g ' o z l a r  k u r s i n i n g  o ‘ z g a r i s h i  v a  b o s h q a l a r .
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3 .  T a s h q i  i q t i s o d i y  o m i l l a r :

—  a y r i m  m a m l a k a t l a r g a  t o v a r l a r  e k s p o r t i n i n g  m a n  q i l i n i s h i  y o k i  

c h e k l a s h l a r  k i r i t i l i s h i ;

—  a y r i m  m a m l a k a t l a r d a  t o v a r l a m i  e k s p o r t  q i l i s h g a  b o j  t o i o v l a r i -  

n i n g  o s h i s h i  y o k i  p a s a y i s h i ;

—  b o s h q a  d a v l a t l a r d a g i  s i y o s i y  v a  i q t i s o d i y  i n q i r o z l a r ;

—  j a h o n  b o z o r l a r i d a  n a r x l a m i n g  o ‘ z g a r i s h i ;

—  b o s h q a  d a v l a t l a r d a g i  a k t i v l a r  y o k i  d a r o m a d n i n g  m u z l a t i b  q o ‘ y i -  

l i s h i  y o k i  m u s o d a r a  q i l i n i s h i ;

—  c h e t  e l d a g i  u z o q  m u d d a t l i  k o n t r a k t l a r n i n g  o ‘ z g a r i s h  e h t i m o l i .

4 .  K o m p a n i y a n i n g  i c h k i  o m i l l a r i :

—  k o r x o n a  s t r a t e g i y a s i  v a  u n i n g  b i z n e s - r e j a s i n i  t u z a d i g a n ,  f o y d a  

v a  z a r a r l a m i n g  h i s o b i n i  y u r i t a d i g a n  s h a x s l a r  q o i l o v c h i  u s l u b i y o t n i n g  

t a k o m i l l a s h m a g a n l i g i  v a  s a v o d s i z l i g i ;

—  x o ' j a l i k  a l o q a l a r i  b o ' y i c h a  h a m k o r l a m i n g  n o p o k l i g i  v a  t o i o v g a  

n o q o b i l l i g i ;

—  n o t o ‘g ‘ r i  b o s h q a r u v c h i l i k  q a r o r l a r i n i n g  q a b u l  q i l i n i s h i ;

—  i j r o  e t u v c h i l a m i n g  x a t o  t a n l a n i s h i ,  m a r k e t i n g  b a s h o r a t i d a g i  x a t o -  

l a r ,  i j r o i y a  o r g a n i  m u h i m  t a k l i f l a r i n i n g  a k s i y a d o r l a r  u m u m i y  y i g i l i s h i  

y o k i  k u z a t u v  k e n g a s h i  t o m o n i d a n  r a d  q i l i n i s h i .

S h u n i n g d e k ,  t a v a k k a l c h i l i k  o m i l l a r i  s i f a t i d a  t a b i a t  o f a t l a r i ,  i s h  

t a s h l a s h l a r ,  o ‘ g ‘ r i l i k  v a  r e k e t  b o i i s h i  m u m k i n .

T a v a k k a l c h i l i k  d a r a j a s i n i  p a s a y t i r i s h  y o k i  u l a m i n g  s a l b i y  o q i b a t l a r i n i  

t o i i q  b a r t a r a f  q i l i s h  ( i m k o n i  b o i s a )  m a q s a d i d a  t a d b i r k o r l i k  s u b y e k t l a r i ,  

a y n i q s a  y i r i k  k o m p a n i y a l a r  t a v a k k a l c h i l i k n i  b o s h q a r i s h l a r i  z a r u r .

T a v a k k a l c h i l i k n i  b o s h q a r i s h  m a q s a d i  h a r  q a n d a y  y o m o n  v a z i y a t l a r d a  

h a m ,  g a p  a s l o  b a n k r o t l i k k a  t u s h i s h  h a q i d a  e m a s ,  b a l k i  f a q a t  f o y d a n i n g  

b i r m u n c h a  k a m a y i s h i  h a q i d a  k e t i s h i g a  e r i s h i s h d i r .

T a v a k k a l c h i l i k n i  b o s h q a r i s h  o ‘ z i g a  q u y i d a g i l a r n i  o l a d i :

—  t a v a k k a l c h i l i k  v a z i y a t l a r i n i  t a h l i l  v a  b a s h o r a t  q i l i s h ,  x a v f i  k u c h l i  

s o h a l a m i  a n i q l a s h ;

—  t a v a k k a l c h i l i k  v a z i y a t l a r i d a  y o ' q o t i s h l a r n i  k a m a y t i r i s h  b o ' y i c h a  

t a d b i r l a m i  i s h l a b  c h i q i s h  v a  a m a l g a  o s h i r i s h ;

—  k o m p a n i y a  b o i i m l a r i  i s h i n i  m u v o f i q l a s h t i r i s h ,  r a g ‘ b a t l a n t i r i s h ,  

n a z o r a t  q i l i s h  v a  b o s h q a l a r ,  y a ’ n i  b o s h q a r u v  f u n k s i y a l a r i n i n g  t o i a  

k o m p l e k s i n i  a m a l g a  o s h i r i s h .

T a v a k k a l c h i l i k  q a r o r l a r i n i  q a b u l  q i l i s h n i n g  a s o s i y  t a m o y i l l a r i :

—  k o m p a n i y a  o ' z l i k  k a p i t a h n i n g  i m k o n i y a t i  d a r a j a s i d a n  k o ‘p r o q q a  

t a v a k k a l  q i l m a s l i g i  k e r a k ;
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—  d o i m o  t a v a k k a l c h i l i k  o q i b a t l a r i  h a q i d a  o ‘ y l a s h  k e r a k ;

—  i j o b i y  q a r o r  f a q a t  i k k i l a n i s h  y o ‘ q  h o l a t d a g i n a  q a b u l  q i l i n i s h i  

l o z i m ;

—  o z  n a r s a g a  e r i s h i s h  u c h u n  k o ‘ p r o q  n a r s a n i  x a v f  o s t i g a  q o ' y i b  

b o i m a y d i ;

—  f a q a t  y a g o n a  y e c h i m i  b o r  d e b  o ‘ y l a s h  k e r a k  e m a s ,  b o s h q a  

y e c h i m l a m i n g  h a m  b o i i s h i  e h t i m o l i  b o r ;

—  k a p i t a l n i  t a v a k k a l c h i l i k  b i l a n  i s h l a t i s h d a n  o l d m ,  u s h b u  t a v a k k a l -  

c h i h k d a n  o l i n i s h i  m u m k i n  b o i g a n  m a k s i m a l  z a r a r m  a n i q l a s h ,  z a r a r  

m i q d o r i n i  i s h l a t i l a d i g a n  k a p i t a l  h a j m i  b i l a n  s o l i s h t i r i s h ,  b a r c h a  o ‘ z l i k  

m o l i y a v i y  i m k o n i y a t l a r g a  t a q q o s l a s h  v a  u s h b u  k a p i t a l n i n g  y o ‘ q o t i l i s h i  

i q t i s o d i y  n o c h o r l i k k a  o l i b  k e l a d i m i  y o ‘ q m i  a n i q l a s h  l o z i m .

T a v a k k a l c h i l i k n i  b a s h o r a t  q i l i s h  v a  k o r x o n a g a  u n i n g  t a ’ s i r i n i  k a m a y -  

t i r i s h  b o ‘ y i c h a  q a r o r  q a b u l  q i l i s h n i n g  m u h i m  v o s i t a l a r i :

—  b u n i n g  u c h u n  z a r u r  b o i g a n  m a i u m o t l a m i n g  m a v j u d l i g i ;

—  l i m i t l a s h ,  y a ’ n i  x a r a j a t ,  s o t i s h ,  k r e d i t  v a  b o s h q a l a m i n g  c h e k l a n g a n  

m i q d o r i n i  o ‘ r n a t i s h .  T o v a r l a m i  k r e d i t g a  s o t i s h d a ,  q a r z  b e r i s h d a ,  

j o y l a s h t i r i l a d i g a n  k a p i t a l  q i y m a t i n i  a n i q l a s h d a  v a  b o s h q a l a r d a  q o i l a -  

n i l a d i ;

—  o ‘ z - o ‘ z i n i  s u g 'u r t a l a s h  —  k o m p a n i y a d a ,  a y n i q s a  d o i m o  t a v a k 

k a l c h i l i k  q i l i n g a n i d a ,  m o d d i y  v a  m o l i y a v i y  s u g 'u r t a  f o n d l a r i n i  t a s h k i l  

q i l i s h ;

—  s u g ‘ u r t a l a s h  —  m u a y y a n  v o q e a l a r  ( t a v a k k a l c h i l i k  v a z i y a t l a r i )  

y u z  b e r g a n d a  m o d d i y  m a n f a a t l a m i  h i m o y a  q i l i s h .

T a v a k k a l c h i l i k n i  b o s h q a r i s h d a ,  a y n i q s a ,  k o m p a n i y a  u c h u n  q i y i n  

d a v r  k e l g a n d a  i j r o i y a  o r g a n i  b i l a n  b i r g a l i k d a  K u z a t u v  k e n g a s h i  ( K K )  

f a o l  i s h t i r o k  e t i s h i  k e r a k .  T a v a k k a l c h i l i k n i  n a z o r a l  q i l i s h  m a q s a d i d a  

K K  u l a m i  k u z a t i b  b o r i s h i  v a  z a r u r  h o l l a r d a  a k s i y a d o r l a m i  u l a r  h a q i d a  

o g o h  q i l i s h i  k e r a k .  T a v a k k a l c h i l i k n i  b o s h q a r i s h  u c h u n  K K  t a r k i b i g a  

a n i q  t a v a k k a l c h i l i k  t u r l a r i ,  u l a r n i n g  k o m p a n i y a  u c h u n  x a v f  d a r a j a s i  

v a  i n q i r o z  v a z i y a t i d a n  c h i q i b  k e t i s h  m e x a n i z m l a r i  h a q i d a  t u s h u n c h a g a  

e g a  b o i g a n  m u t a x a s s i s l a r  a ’ z o  b o i i s h i  k e r a k .

T a v a k k a l c h i l i k  u s t i d a n  n a z o r a t  q i l i s h  v a z i f a s i  K K  r a i s i  y o k i  m o l i y a v i y  

h u j j a t l a m i  y a x s h i  t u s h u n a d i g a n  K K n i n g  a ’ z o s i g a  t o p s h i r i l i s h i  k e r a k .

I n q i r o z n i  b o s h q a r i s h d a  K u z a t u v  k e n g a s h i n i n g  r o l i n i  o s h i r i s h  

q u y i d a g i l a r n i  n a z a r d a  t u t a d i :

—  h a r  c h o r a k d a  k o m p a n i y a d a  y u z  b e r a y o t g a n ,  a y n i q s a  t a v a k k a l c h i l i k  

b i l a n  b o g i i q  b o i g a n ,  m u h i m  v o q e a l a r  h a q i d a  m a i u m o t l a m i n g  i j r o i y a  

o r g a n i d a n  o l i n i s h i  v a  k o ‘ r i b  c h i q i l i s h i .  B u n d a n  t a s h q a r i ,  K K g a  h a r
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o y d a  m o l i y a v i y  m a b l a g i a r n i n g  h a r a k a t i  h a q i d a  q i s q a c h a  a x b o r o t  b e r i b  

b o r i l i s h i  k e r a k ;

—  t a v a k k a l c h i l i k n i  b o s h q a r i s h  m u a m m o l a r i g a  e ’ t i b o r n i  o s h i r i s h  

u c h u n  K K  a ’ z o l a r i n i n g  m o t i v a t s i y a s i n i  o s h i r i s h ;

—  m a x s u s  o ‘ q u v  m a s h g ‘ u l o t l a r i  o ‘ t k a z i s h  y o ‘ l i  b i l a n  t a v a k k a l c h i l i k  

u s t i d a n  n a z o r a t  i s h l a r i n i n g  m o h i y a t i n i  K K  a ’ z o l a r i  t o m o n i d a n  t u s h u n i s h  

d a r a j a s i n i  o s h i r i s h ;

—  m u v a f f a q i y a t l i  k o m p a n i y a l a r d a  t a v a k k a l c h i l i k n i  b o s h q a r i s h d a  

K K n i n g  r o l i  b i l a n  t a n i s h i s h ;

—  t a v a k k a l c h i l i k n i  n a z o r a t  q i l i s h  t e x n o l o g i y a s i n i  o ‘ z l a s h t i r i s h  

( z a r u r  i c h k i  h u ] j a t l a r n i n g  y e t a r l i l i g i  u s t i d a n  n a z o r a t ,  t e z  u c h r a y d i g a n  

t a v a k k a l c h i l i k  v a z i y a t l a r i d a  q a n d a y  h a r a k a t  q i l i s h ,  a k s i y a d o r l a r ,  

k r e d i t o r l a r  v a  b o s h q a l a r  b i l a n  q a n d a y  m u n o s a b a t n i  q u r i s h  k e r a k l i g i n i  

o ' r g a n i s h ) .

T a v a k k a l c h i l i k  o m i l l a r i  j u d a  k o ‘ p  b o i g a n d a  a y r i m  k o r x o n a l a r  y a x s h i  

y o i g a  q o ' y i l g a n  t a v a k k a l c h i l i k n i  b o s h q a r i s h  t i z i m i g a  e g a  b o i s a  h a m  

m u r a k k a b  i n q i r o z  v a z i y a t i g a  t u s h i b  q o l i s h i  m u m k i n .

K o r x o n a n i  i n q i r o z  v a z i y a t i d a n  c h i q a r i s h  v o s i t a s i  u n i  r e s t r u k t u r i -  

z a t s i y a l a s h  b o i i b ,  u n d a  i s h l a b  c h i q a r i s h  v a  b o s h q a r u v  t u z i l m a l a r i n i  

h a m d a  k a p i t a l  t a r k i b i n i  o ‘ z g a r t i r i s h  k a b i  k o r x o n a n i n g  o d a t i y  i s h  s i k h  

d o i r a s i d a n  t a s h q a r i g a  c h i q a d i g a n  t a d b i r l a r  n a z a r d a  t u t i l a d i .

K o r x o n a  r a q o b a t b a r d o s h  m a h s u l o t  n o m e n k l a t u r a s i g a  o i g a n d a  v a  

x a r a j a t l a r  t a r k i b i  f o y d a l i  f a o l i y a t g a  e r i s h i s h  ( q a y t i s h ) g a  i m k o n  b e r g a n -  

d a g i n a  r e s t r u k t u r i z a t s i y a  a m a l g a  o s h g a n  b o i a d i .

A m a l g a  o s h i r i l i s h  m u d d a t l a r i g a  q a r a b  r e s t r u k t u r i z a t s i y a  q u y i d a -  

g i l a r g a  a j r a t i l a d i :

—  q i s q a  m u d d a t l i  r e s t r u k t u r i z a t s i y a  y a q i n  k e l a j a k d a  k o r x o n a n i n g  

o m o n  q o l i s h i n i  t a ’ m i n l a s h  m a q s a d i d a  u n i n g  h o l a t i n i  b a r q a r o r -  

l a s h t i r i s h g a  y o ' n a l t i r i l g a n  b o i i b ,  u  d i q q a t i n i  q a r z  m a j b u r i y a t l a r i n i ,  

m u l k i y  k o m p l e k s  v a  u s t a v  f o n d i ,  b o s h q a r u v n i  t a k o m i l l a s h t i r i s h g a  

q a r a t a d i ;

—  u z o q  m u d d a t l i  r e s t r u k t u r i z a t s i y a  y a n g i  m a h s u l o t l a m i  c h i q a r i s h  v a  

y a n g i  b o z o r l a r g a  c h i q i s h  h a m d a  s h u  b i l a n  b o g i i q  i s h l a b  c h i q a r i s h ,  

b o s h q a r u v  v a  h o k a z o l a r  t u z i l m a s i g a  o ‘ z g a r t i r i s h l a r  k i r i t i s h n i  n a z a r d a  t u t a d i .

0 ‘ t k a z i l i s h  u s u l l a r i g a  k o ‘ r a  r e s t r u k t u r i z a t s i y a n i n g  q u y i d a g i  o ‘ z a r o  

b o g i i q  y o ' n a l i s h l a r i n i  a j r a t i s h  m u m k i n :

—  k o r x o n a  k o i a m i n i  o ' z g a r t i r i s h ,  y a ’ n i  k e n g a y t i r i s h  ( b i r l a s h t i r i s h ,  

q o ‘ s h i l i s h  v a  b o s h q a l a r )  v a  q i s q a r t i r i s h  ( b o i i s h ,  a j r a t i b  c h i q a r i s h  v a  

b o s h q a l a r ) ;
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—  m u l k k a  v a  k o r p o r a t i v  n a z o r a t g a  t a ’ s i r  o ' t k a z i s h  ( q a y t a  t a s h k i l  

e t i s h ) ,  u s t a v  f o n d i n i  r e s t r u k t u r i z a t s i y a l a s h  ( a k s i y a  y o k i  u l u s h l a r n i n g  

e m i s s i y a s i ,  s o t i l i s h i ,  s o t i b  o l i n i s h i ,  k o n v e t a t s i y a s i ) ,  k r e d i t o r l i k  q a r z -  

d o r l i k n i  r e s t r u k t u r i z a t s i y a l a s h  ( s o ' n d i r i s h ,  h i s o b d a n  c h i q a r i s h ,  m u d -  

d a t i n i  s u r i s h ,  s o t i s h  v a  b o s h q a l a r ) ;

-  k o r x o n a  f a o l i y a t i n i n g  i c h k i  t u z i l m a s i n i  o ' z g a r t i r i s h  o r q a l i :  t a s h k i -  

l i y  t u z i l m a s i n i  q a y t a  q u r i s h  ( v a k o l a t l a r n i n g  q a y t a  t a q s i m l a n i s h i ,  b o s h -  

q a r u v  x i z m a t l a r i n i n g  i s h i  v a  v a z i f a l a r i n i n g  o ‘ z g a r t i r i l i s h i  v a  h o k a z o ) ;

-  i s h l a b  c h i q a r i s h  t u z i l m a s i n i  q a y t a  t a s h k i l  q i l i s h  ( i s h l a b  c h i q a r i s h n i  

z a m o n a v i y l a s h t i r i s h ,  m o l i y a v i y j a v o b g a r l i k  m a r k a z l a r i n i  y a r a t i s h ,  b o s h q a  

i c h k i  i m k o n i y a t l a r n i  t o p i s h  v a  i s h g a  s o l i s h ) .

R e s t r u k t u r i z a t s i y a  k o r x o n a g a  t a s h x i s  q o ' y i s h d a n ,  s h u  j u m l a d a n ,  

i s h l a b  c h i q a r i s h ,  m a h s u l o t  s o t i l i s h i ,  b o s h q a r u v ,  m o l i y a  v a  k o r x o n a  

f a o l i y a t i n i n g  b o s h q a  t o m o n l a r i n i n g  h o l a t i n i  t a h l i l i d a n  b o s h l a n a d i .  

M a r k e t i n g  t a d q i q o t l a r i  t a s h x i s n i n g  t a r k i b i y  q i s m i g a  k i r a d i .  T a s h x i s  

k o i x o n a n i n g  m u h i m  i c h k i  v a  t a s h q i  m u a m m o l a r i n i ,  u n i n g  k u c h l i  h a m d a  

k u c h s i z  t o m o n l a r i n i ,  k e l a j a k d a g i  i m k o n i y a t l a r  v a  h a v f l a r n i  a n i q l a s h  

i m k o n i y a t i n i  b e r a d i .

A g a r  t a s h x i s  a s o s i d a  k o r x o n a n i n g  r e n t a b e l l i  f a o l i y a t i n i  t i k l a b  b o i -  

m a s l i g i ,  y a ’ n i  y a s h o v c h a n l i g i  y o ‘ q l i g i  a n i q l a n s a  u n d a  k o r x o n a n i  

t u g a t i s h  h a q i d a  ( e g a l a r i ,  k r e d i t o r l a r  y o k i  d a v l a t .  v a k o l a t l i  i d o r a s i  

t o m o n i d a n )  q a r o r  q a b u l  q i l i n a d i .  K o r x o n a n i n g  y a s h o v c h a n l i k  q o -  

b i l i y a t i  a n i q l a n g a n d a ,  b i r i n c h i  n a v b a t d a  o ‘ r t a  m u d d a t l i  ( 2 — 3  y i l )  v a  

u z o q  m u d d a t l i  ( 5  y i l  v a  u n d a n  u z o q r o q )  r i v o j l a n t i r i s h  s t r a t e g i y a s i n i  

t a n l a s h  l o z i m .

S t r a t e g i y a  —  b o z o r l a r  v a  h u q u q i y  t i z i m n i n g  h o l a t i ,  i c h k i  h a m d a  

t a s h q i  k o r x o n a l a r  b i l a n  r a q o b a t c h i l i k  k a b i  k o r x o n a n i n g  h o z i r d a g i  v a  

k e l a j a k d a  t u s h i b  q o l i s h i  m u m k i n  b o i g a n  t u r l i  v a z i y a t l a r n i  h i s o b g a  

o i g a n  h o l d a  k o r x o n a n i n g  b o s h q a r u v c h i l i k ,  t e x n i k ,  m o l i y a v i y  v a  b o s h q a  

r e s u r s l a r i n i  i s h l a t i s h  h a q i d a  q a r o r  q a b u l  q i l i s h d i r .  S t r a t e g i y a  m a h s u l o t  

n o m e n k l a t u r a s i  v a  i s h l a b  c h i q a r i s h  h a j m l a r i ,  s o t i s h  b o z o r l a r i ,  x o m a s h y o  

h a m d a  i n v e s t i t s i y a  m a n b a l a r i n i  o ‘ z  i c h i g a  o l u v c h i  r e s t r u k t u r i z a t s i y a n i n g  

t u r l i  b o s q i c h l a r i d a  k o r x o n a  r i v o j l a n i s h i n i n g  a s o s i y  y o ‘ n a l i s h l a r i n i  

b e l g i l a b  b e r i s h i  l o z i m .

S t r a t e g i y a n i n g  m u q o b i l  v a r i a n t l a r i :

—  q i s q a r t i r i s h  —  i s h l a b  c h i q a r i s h n i  r e s t r u k t u r i z a t s i y a s i  h i s o b i g a  

f a o l i y a t n i  y a x s h i l a s h  y o k i  y o ‘ n a l i s h i n i  o ‘ z g a r t i r i s h  u c h u n  k o r x o n a  

o ‘ z i  i n t i l a d i g a n  k o ' r s a t k i c h l a r n i  o l d i n  e r i s h g a n g a  n i s b a t a n  p a s a y -  

t i r a d i ;
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-  t u r g ‘u n l i k  k o r x o n a n i n g  i c h k i  v a  t a s h q i  f a o l i y a t i n i  q i s m a n  q a y t a  

q u r i s h  d a v o m i d a  b o z o r d a  h a m d a  t a r m o q d a  e g a l l a n g a n  p o z i t s i y a l a m i n g  

s a q l a b  q o l i n i s h i d i r .  O d a t d a ,  c h e k l a n g a n  h a j m d a  b i r  s o h a l a r d a  o ‘ s i s h  v a  

b o s h q a  ( a s o s i y  b o i m a g a n )  s o h a l a r d a  q i s q a r t i r i s h d e k  o ' z a r o  r a q o b a t d a  

b o i g a n  s t r a t e g i y a l a r n i  q o ' s h i b  o l i b  b o r i s h  b i l a n  t a ’m i n l a n a d i ;

-  c h e k l a n g a n  o ' s i s h  —  r a q o b a t c h i l i k  a s o s i d a  r i v o j l a n i s h  v a r i a n t i  

b o ‘ l i b ,  i n f l y a t s i y a  v a  b o s h q a  t a s h q i  o m i l l a r n i  h i s o b g a  o h b  t o ‘ g ‘ r i l a n g a n  

n a t i j a l a r g a  t a y a n a d i .  O d a t d a ,  o ‘ z g a r m a s  i s h l a b  c h i q a r i s h  h a j m i g a  e g a  

b o i g a n  v a  m u r a k k a b  t e x n o l o g i k  j a r a y o n l a r n i  q o i l a y d i g a n  t a r m o q q a  

m a n s u b  b o i g a n ,  u z o q  h a y o t  s i k l i g a  e g a  a n ’ a n a v i y  m a h s u l o t  b i l a n  

b o z o r d a  m u s t a h k a m  o i i n  e g a l l a g a n  v a  b a r q a r o r  f o y d a l i l i k  d a r a j a s i g a  

e r i s h g a n  k o r x o n a l a r  t o m o n i d a n  i s h l a t i l a d i ;

-  o ‘ s i s h  —  b i r i n c h i  n a v b a t d a  t o v a r l a r i  t e z - t e z  o ‘ z g a r i b  v a  y a n g i l a n i b  

t u r a d i g a n  t e z  r i v o j l a n u v c h i  t a r m o q l a r d a  i s h l a t i l a d i .  0 ‘ s i s h n i n g  y u q o r i  

k o i s a t k i c h l a n  i c h k i  o m i l l a r  h i s o b i g a  t a ’ m i n l a n g a n  b o i i s h i  m u m k i n  

( n o m e n k l a t u r a n i n g  k e n g a y i s h i ,  a n ’ a n a v i y  n o m e n k l a t u r a l i  b o z o r d a  f a o l  

i s h  o h b  b o r i s h ) .  M a z k u r  s t r a t e g i y a  y u q o r i  n a t i j a l a r g a  e r i s h i s h g a  i m k o n  

b e r a d i ,  b i r o q  t o i o v  q o b i l i y a t i  y o ‘ q o t i l i s h i n i n g  k a t t a  e h t i m o l l i g i  b i l a n  

b o g i i q d i r .  S h u n i n g  u c h u n ,  k o r x o n a  m a q s a d l a r i g a  e r i s h i h s h i n i ,  k e r a k  

b o i g a n  r e s u r s l a r n i  b a h o l a s h n i  a n i q  n a z o r a t i n i n g  o ‘ r n a t i l i s h i n i ,  z a r u r i y a t  

b o i g a n d a  e s a  b u t u n  x o ‘j a l i k  f a o l i y a t i n i  t e z k o r l i k  b i l a n  q a r a b  c h i q i s h n i  

t a l a b  q i l a d i .

T a n l a n g a n  s t r a t e g i y a  a s o s i d a  q u y i d a g i l a r  i s h l a b  c h i q i l a d i :

1 )  Y a q i n  1 — 2  y i l  i c h i d a  k o r x o n a l a r n i n g  y a s h o v c h a n l i g i n i  t a ’ m i n -  

l a s h g a  q a r a t i l g a n  q i s q a  m u d d a t h  c h o r a - t a d b i r l a r  d a s t u r i .

2 )  K o r x o n a n i  r e s t r u k t u r i z a t s i y a l a s h  k o m p l e k s  d a s t u r i .  D a s t u r  u n i  

a m a l g a  o s h i r i s h n i n g  h a r  b i r  y o ' n a l i s h i  m a s a l a l a r i n i  h a l  q i l i s h  k i c h i k  

d a s t u r l a r i d a n  i b o r a t  ( m u l k i y  m a j m u a n i n g  r e s t r u k t u r i z a t s i y a s i ,  k o r x o n a  

m a j b u r i y a t l a r i  b o ‘ y i c h a  q a r z d o r l i k n i n g  r e s t r u k t u r i z a t s i y a s i ,  b o s h q a r u v -  

c h i l i k  t u z i l m a s i n i  t a k o m i l l a s h t i r i s h  v a  b o s h q a l a r ) .

H a r  b i r  k i c h i k  d a s t u r d a  r e s t r u k t u r i z a t s i y a l a s h n i n g  a n i q  y o ' n a l i s h i  

b o ‘ y i c h a  m a q s a d l a r g a  e r i s h i s h g a  q a r a t i l g a n  t a d b i r l a r  r o ‘ y x a t i ,  u l a r n i  

b a j a r i s h  m u d d a t l a r i  v a  o l i n a d i g a n  n a t i j a l a r ,  m a s ’ u l  s h a x s l a r ,  h a r  b i r  

t a d b i r n i  o ' t k a z i s h  u c h u n  t a l a b  q i l i n a d i g a n  m a b l a g '  m i q d o r i  v a  m a n b a y i  

k o ‘ r s a t i l g a n  b o ‘ ü s h i  k e r a k .

T a n l a n g a n  s t r a t e g i y a  v a  r e s t r u k t u r i z a t s i y a  a s o s i d a  j o r i y  h a m d a  

i s t i q b o l l i  b i z n e s - r e j a l a r  i s h l a b  c h i q i l a d i k i ,  u l a r d a  r e j a l a s h t i r i s h  m u d d a t -  

l a r i g a  m u t a n o s i b  b o i g a n  a n i q l i k  b i l a n  m a h s u l o t n i  i s h l a b  c h i q a r i s h  v a  

s o t i s h n i n g  b a s h o r a t  h a j m l a r i ,  a s o s i y  f o n d l a r g a ,  x o m a s h y o ,  m a t e r i a l l a r
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v a  s o t i b  o l i n a d i g a n  b u t l o v c h i  q i s m l a r g a  b o i g a n  e h t i y o j ,  k u t i l a d i g a n  

m o l i y a v i y  n a t i j a l a r  v a  k o r x o n a  f a o l i y a t i n i n g  b o s h q a  a s o s i y  k o ' r s a t k i c h l a r  

a k s l a n t i r i l a d i .

R e s t r u k t u r i z a t s i y a  k o r x o n a  t o m o n i d a n  m u s t a q i l  r a v i s h d a  y o k i  o ‘ z i  

t a r k i b i g a  k i r g a n  t a r m o q i y  ( h u d u d i y )  x o ‘j a l i k  b i r l a s h m a s i  ( u y u s h m a ,  

x o l d i n g  k o m p a n i y a s i  v a  b o s h q a l a r )  y o r d a m i  b i l a n  a m a l g a  o s h i r i l a d i .

K o ‘ p  k o r x o n a l a r  r e s t r u k t u r i z a t s i y a n i  a m a l g a  o s h i r i s h d a  d a v l a t  

k o 'm a g i g a  m u h t o j  b o i i b ,  u l a r  q u y i d a g i  s h a k l d a  b o i i s h i  m u m k i n :

—  k o r x o n a l a r n i  r e s t r u k t u r i z a t s i y a l a s h  d a s t u r l a r i n i  i s h l a b  c h i q i s h  v a  

a m a l g a  o s h i r i s h  b o ‘ y i c h a  u s l u b i y  m a t e r i a l l a r  b i l a n  t a ’ m i n l a s h ;

—  k o r x o n a l a r n i  m o l i y a v i y  q o i l a s h ,  ( b u d j e t  v a  b u d j e t d a n  t a s h q a r i  

f o n d l a r g a  t o i o v l a r n i  h i s o b d a n  c h i q a r i s h  y o k i  m u d d a t i n i  k e c h i k t i r i s h ,  

f o y d a n i n g  r e s t r u k t u r i z a t s i y a g a  y o ' n a l t i r i l g a n  q i s m i  b o ‘ y i c h a  s o l i q l a r n i  

k a m a y t i r i s h  v a  b o s h q a l a r ) ;

—  i j t i m o i y  a h a m i y a t d a g i  o b y e k t l a r n i  m a h a l l i y  h o k i m i y a t  o r g a n l a r i  

b a l a n s i g a  o ‘ t k a z i s h d a  k o ‘ m a k l a s h i s h ;

—  d a v l a t  i n v e s t i t s i y a l a r i n i  t a q s i m l a s h d a  v a  m a h s u l o t  y e t k a z i b  b e r i s h  

b o ‘ y i c h a  d a v l a t  b u y u r t m a l a r i n i  j o y l a s h t i r i s h d a  r e s t r u k t u r i z a t s i y a  

q i l i n a y o t g a n  k o r x o n a l a r g a  u s t u n l i k  b e r i s h ;

—  a u d i t ,  b u x g a l t e r l i k  h i s o b i n i n g  v a  d a v l a t  h i s o b o t i  x a l q a r o  a n d o -  

z a l a r i n i  t a t b i q  e t i s h ;

—  k o r x o n a l a r  r a h b a r l a r i  v a  m u t a x a s s i s l a r i n i  t a y y o r l a s h  h a m d a  q a y t a  

t a y y o r l a s h n i  t a s h k i l  q i l i s h  v a  h o k a z o .

R e s t r u k t u r i z a t s i y a  d a s t u r l a r i n i  i s h l a b  c h i q i s h  v a  a m a l g a  o s h i r i s h d a  

k o r x o n a l a r g a  y o r d a m  b e r i s h  v a z i f a s i .  T a d b i r k o r l i k n i  q o ‘ l l a b - q u w a t l a s h  

v a  k o r x o n a l a r n i  r e s t r u k t u r i z a t s i y a  q i l i s h  f o n d i g a  e g a  b o i g a n  0 ‘ z b e k i s -  

t o n  R c s p u b l i k a s i  M o n o p o l i y a g a  q a i s l i i ,  r a q o b a t c h i l i k  v a  t a d b i r k o r l i k n i  

q o i l a b - q u w a t l a s h  d a v l a t  q o ‘ m i t a s i  z i m m a s i g a  y u k l a t i l g a n .  B i r o q  t a j r i b a  

s h u n i  k o ‘ r s a t a d i k i ,  k o r x o n a l a r n i  r e s t r u k t u r i z a t s i y a  q i l i s h g a  y o r d a m  

b e r i s h d a  b o s h q a  d a v l a t  o r g a n l a r i ,  a y n i q s a  I q t i s o d i y o t  v a z i r l i g i  v a  M o l i y a  

v a z i r l i g i  h a m  f a o l  q a t n a s h i s h i  k e r a k .

1 2 . 3 .  O ‘ z b e k i s t o n d a  k o r x o n a l a r n i  r e s t r u k t u r i z a t s i y a l a s h  

j a r a y o n l a r i n i n g  o ‘ z i g a  x o s  x u s u s i y a t l a r i  

v a  h u q u q i y  a s o s l a r i

B o z o r  i q t i s o d i y o t i  s h a r o i t i d a ,  y a ’ n i  r a q o b a t  b o z o r i d a  b a ’ z i  k o r x o n a  

v a  t a s h k i l o t l a r  b o s h q a r u v n i  t o ‘ g ‘ r i  y o i g a  q o ‘ y a  o l m a s l i g i  n a t i j a s i d a  

m o l i y a v i y  h o l a t i  y o m o n l a s h a d i  v a  i n q i r o z g a  u c h r a y d i .
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K o r x o n a  v a  t a s h k i l o t n i n g  b a n k r o t l i k  a l o m a t i  ( i q t i s o d i y  n o c h o r )  —  

0 ‘ z b e k i s t o n  R e s p u b l i k a s i n i n g  y a n g i  t a h r i r d a g i  « B a n k r o t l i k  t o ‘ g ‘ r i s i d a » g i  

q o n u n i n i n g  4 - m o d d a s i g a  a s o s a n ,  q a r z d o r n i n g  p u l  m a j b u r i y a t l a r i  

b o ‘ y i c h a  k r e d i t o r l a r  t a l a b l a r i n i  q o n d i r i s h g a  v a  ( y o k i )  m a j b u r i y  t o i o v l a r  

b o ‘ y i c h a  o ‘ z  m a j b u r i y a t i n i  b a j a r i s h g a  q o d i r  e m a s l i g i ,  a g a r  t e g i s h l i  

m a j b u r i y a t l a r  v a  ( y o k i )  t o i o v l a r  m a j b u r i y a t i  y u z a g a  k e l g a n  k u n d a n  

e ’ t i b o r a n  u c h  o y  d a v o m i d a  q a r z d o r  t o m o n i d a n  b a j a r i l m a g a r í l i g i  e ’ t i r o f  

e t i l a d i .

0 ‘ z b e k i s t o n  R e s p u b l i k a s i d a  i q t i s o d i y  n o c h o r  k o r x o n a l a m i  t u g a t i s h  

v a  r e s t r u k t u r i z a t s i y a l a s h  j a r a y o n i  2  a s o s i y  y o n a l i s h d a  a m a l g a  o s h i r i l i b  

k e l i n m o q d a .  B u l a r  q u y i d a g i l a r d a n  i b o r a t d i r :

1 . D a v l a t  k o ' m a g i  o r q a l i

B u n g a  a s o s a n  s u d g a c h a  s a n a t s i y a  q i l i s h ,  b y u d j e t  o l d i d a g i  q a r z l a r i n i  

k e c h i k t i r i s h  v a  u s t a m a l a r i n i  k e c h i b  b e r i s h ,  b a n k  o l d i d a g i  q a r z l a m i  

r e s t r u k t u r i z a t s i y a  q i l i s h  k a b i  y a r a t i l g a n  d a v l a t  k y o ‘ m a k l a r i n i  k i r i t i s h i m i z  

m u m k i n .

2 .  B a n k r o t l i k  t a o m i l l a r i  o r q a l i  r e s t r u k t u r i z a t s i y a l a s h  j a r a y o n i  b i r  

q a t o r  c h o r a  t a d b i r l a m i  o ‘ z  i c h i g a  o l a d i .  K o r x o n a l a m i  b a n k r o t l i k  y o i i  

o r q a l i  r e s t r u k t u r i z a t s i y a  q i l i s h n i n g  a s o s i y  y o ‘ n a l i s h l a r i  q u y i d a g i l a r d a n  

i b o r a t d i r :

K e l i s h u v  b i t i m i  - t a r a f l a m i n g  s u d  n i z o s i n i  o ' z a r o  y o n  b e r i s h  a s o s i d a  

t u g a t i s h  t o ‘ g ‘ r i s i d a g i  b i t i m i d i r .  A m a l d a g i  q o n u n c h i l i k k a  m u v o f i q  

K e l i s h u v  b i t i m i  t u z i s h  t o ‘ g ‘ r i s i d a g i  Q a r o r n i  k r e d i t o r l a r  n o m i d a n  

k r e d i t o r l a r  y i g i l i s h i  q a b u l  q i l a d i .  K r e d i t o r l a r  y i g i l i s h i n i n g  k e l i s h u v  

b i t i m i  t u z i s h  t o ‘ g ‘ r i s i d a g i  q a r o r i  k r e d i t o r l a r  u m u m i y  s o n i n i n g  k o ' p c h i l i k  

o v o z i  b i l a n  q a b u l  q i l i n a d i .

B y u d j e t g a ,  b y u d j e t d a n  t a s h q a r i  f o n d l a r g a  t o i o v l a r n i ,  x o ' j a l i k  

s u b y e k t l a r i n i n g  b y u d j e t g a  t o i o v l a r  b o ‘ y i c h a  h a m d a  m e h n a t g a  o i d  

v a  u n g a  t e n g l a s h t i r i l g a n  h u q u q i y  m u n o s a b a t l a r d a n  k e l i b  c h i q a d i g a n  

t a l a b l a r  b o ‘ y i c h a  m a j b u r i y a t l a r i  t e n g  d a r a j a d a  b a j a r i l i s h i n i  t a ’ - 

m i n l o v c h i  t a l a b l a r ,  m a j b u r i y  s u g ‘ u r t a  b o ' y i c h a  t a l a b l a r ,  s h u n i n g d e k  

b a n k l a m i n g  k r e d i t l a r i  v a  b a n k  k r e d i t l a r i  s u g ‘ u r t a s i  b o ‘ y i c h a  t a l a b l a r ,  

k r e d i t o r l a r n i n g  g a r o v  b i l a n  t a ’ m i n l a n g a n  t a l a b l a r i  b o ' y i c h a  b a r c h a  

k r e d i t o r l a r  u n i  y o q l a b  o v o z  b e r g a n  b o i s a ,  q a b u l  q i l i n g a n  d e b  

h i s o b l a n a d i .

K e l i s h u v  b i t i m i  t u z i s h  t o ‘ g ‘ r i s i d a g i  q a r o r  q a r z d o r  n o m i d a n  

t e g i s h l i n c h a  q a r z d o r - j i s m o n i y  s h a x s  y o k i  q a r z d o r - y u r i d i k  s h a x s n i n g  

r a h b a r i ,  t a s h q i  b o s h q a r u v c h i  y o k i  i s h o n c h l i  s h a x s  t o m o n i d a n  q a b u l  

q i l i n a d i .
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K e l i s h u v  b i t i m i d a  n a z a r d a  t u t i l g a n  h u q u q  v a  m a j b u r i y a t l a m i  o ‘ z  

z i m m a s i g a  o l a d i g a n  u c h i n c h i  s h a x s l a r n i n g  k e l i s h u v  b i t i m i d a  i s h t i r o k  

e t i s h i g a  y o i  q o ‘y i l a d i .

K e l i s h u v  b i t i m i  x o ‘j a l i k  s u d i  t o m o n i d a n  t a s d i q l a n i s h i  k e r a k ,  b u  

h a q d a  b a n k r o t l i k  t o ‘g ‘ r i s i d a g i  i s h  y u r i t i s h n i  t u g a t i s h  t o ‘ g ‘ r i s i d a g i  a j r i m d a  

k o ' r s a t i b  o ' t i l a d i .

A g a r  k e l i s h u v  b i t i m i  t u g a t i s h g a  d o i r  i s h  y u r i t i s h  j a r a y o n i d a  

t u z i l s a ,  x o ' j a l i k  s u d i  k e l i s h u v  b i t i m i n i  t a s d i q l a s h  t o ‘ g ‘ r i s i d a  a j r i m  

c h i q a r a d i .

K e l i s h u v  b i t i m i  x o ' j a l i k  s u d i  t o m o n i d a n  t a s d i q l a n g a n  k u n d a n  

e ’ t i b o r a n  q a r z d o r  v a  k r e d i t o r l a r  u c h u n  k u c h g a  k i r a d i  v a  u l a r  u c h u n  

m a j b u r i y  h i s o b l a n a d i .

K u c h g a  k i r g a n  k e l i s h u v  b i t i m i n i  b a j a r i s h d a n  b i r  t o m o n l a m a  b o s h  

t o r t i s h g a  y o ‘ l  q o ‘y i l m a y d i .

K u z a t u v  - x o ‘j a l i k  s u d i  t o m o n i d a n  q a r z d o r  y u r i d i k  s h a x s g a  n i s b a t a n  

u n i n g  m o l - m u l k i  b u t  s a q l a n i s h i n i  t a ’ m i n l a s h ,  q a r z d o r n i n g  m o l i y a v i y  

a h v o l i  t a h l i l i n i  o ‘ t k a z i s h  m a q s a d i d a  q a r z d o r n i  b a n k r o t  d e b  t o p i s h  

t o ‘g ‘ r i s i d a g i  a r i z a  q a b u l  q i l i n g a n  p a y t d a n  e ’ t i b o r a n  k e y i n g i  t a o m i l g a  

q a d a r  q o i l a n i l a d i g a n  b a n k r o t l i k  t a o m i l i .

S u d  s a n a t s i y a s i  —  x o ' j a l i k  s u d i  t o m o n i d a n  q a r z d o r  y u r i d i k  s h a x s g a  

n i s b a t a n  u n i n g  t o i o v  q o b i l i y a t i n i  t i k l a s h  h a m d a  k r e d i t o r l a r  o l d i d a g i  

q a r z i n i  u z i s h  m a q s a d i d a  q a r z d o r n i n g  i s h l a r i n i  b o s h q a r i s h  v a k o l a t l a r i n i  

s a n a t s i y a  q i l u v c h i  b o s h q a r u v c h i g a  o ‘ t k a z m a g a n  h o l d a  q o i l a n i l a d i g a n  

b a n k r o t l i k  t a o m i l i .

T a s h q i  b o s h q a r u v  —  x o ‘j a l i k  s u d i  t o m o n i d a n  q a r z d o r  y u r i d i k  s h a x s g a  

n i s b a t a n  u n i n g  t o i o v  q o b i l i y a t i n i  t i k l a s h  m a q s a d i d a  q a r z d o r n i n g  

i s h l a r i n i  b o s h q a r i s h  v a k o l a t l a n n i  t a s h q i  b o s h q a r u v c h i g a  o ' t k a z g a n  h o l d a  

q o i l a n i l a d i g a n  b a n k r o t l i k  t a o m i l i .

T u g a t i s h g a  d o i r  i s h  y u r i t i s h  —  x o ' j a l i k  s u d i  t o m o n i d a n  k r e d i t o r -  

l a r n i n g  t a l a b l a r i n i  m u t a n o s i b  r a v i s h d a  q o n d i r i s h  h a m d a  q a r z d o r n i  

q a r z l a r d a n  q u t u l g a n  d e b  e ’ l o n  q i l i s h  m a q s a d i d a  b a n k r o t  d e b  t o p i l g a n  

q a r z d o r g a  n i s b a t a n  q o i l a n i l a d i g a n  b a n k r o t l i k  t a o m i l i .

0 ‘ z b e k i s t o n  R e s p u b l i k a s i  P r e z i d e n t i  I . A .  K a r i m o v  t o m o n i d a n  

V a z i r l a r  M a h k a m a s i n i n g  2 0 0 8 - y i l  8 - f e v r a l d a g i  2 0 0 7 - y i l d a  r e s -  

p u b l i k a n i  i j t i m o i y - i q t i s o d i y  r i v o j l a n t i r i s h  y a k u n l a r i  v a  2 0 0 8 - y i l d a  

i s l o h o t l a r n i  y a n a d a  c h u q u r l a s h t i r i s h n i n g  e n g  m u h i m  u s t u v o r  v a z i -  

f a l a r i g a  b a g i s h l a n g a n  m a j l i s i d a  b e l g i l a b  b e r i l g a n  u s t u v o r  y o ‘ n a -  

l i s h l a r i d a n  b i r i  « I q t i s o d i y o t n i n g  b a r q a r o r  v a  m u t a n o s i b  o ‘ s i s h i  

h a m d a  t a r k i b i y  o ‘ z g a r i s h l a r  v a  m o d e r n i z a t s i y a l a s h n i  t a ’ m i n l a s h ,
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u n i n g  e n g  m u h i m  t a r m o q l a r i n i  t e x n i k  v a  t e x n o l o g i k  j i h a t d a n  y a n g i -  

l a s h »  h i s o b l a n a d i .

I q t i s o d i y  n o c h o r  v a  z a r a r  k o i i b  i s h l a y o t g a n  k o r x o n a l a r n i  t a r k i b i y  

o ‘ z g a r t i r i s h ,  m o l i y a v i y  s o g i o m l a s h t i r i s h  b o ‘ y i c h a  b i r  q a n c h a  F a r m o n l a r  

v a  q a r o r l a r  q a b u l  q i l i n d i .

U l a r n i  q u y i d a  k o i i b  o ‘ t i l a d i :

—  0 ‘ z b e k i s t o n  R e s p u b l i k a s i  P r e z i d e n t i n i n g  2 0 0 8 - y i l  1 8 - n o y a b r -  

d a g i  P F - 4 0 5 3 - s o n l i  « I q t i s o d i y o t  r e a l  s e k t o r i  k o r x o n a l a r i n i n g  m o l i y a 

v i y  b a r q a r o r l i g i n i  y a n a d a  o s h i r i s h  c h o r a - t a d b i r l a r i  t o ‘ g ‘ r i s i d a » g i  

F a r m o n i ;

—  0 ‘ z b e k i s t o n  R e s p u b l i k a s i  P r e z i d e n t i n i n g  2 0 0 8 - y i l  1 9 - n o y a b r d a g i  

F - 4 0 1 0  - s o n l i  « I q t i s o d i y  n o c h o r  k o r x o n a l a r n i  t i j o r a t  b a n k l a r i g a  s o t i s h  

t o ‘ g ‘ r i s i d a g i  t a r t i b n i  t a s d i q l a s h  t o ‘ g ‘ r i s i d a » g i  F a r m o y i s h i ;

—  0 ‘ z b e k i s t o n  R e s p u b l i k a s i  P r e z i d e n t i n i n g  2 0 0 8 - y i l  2 8 - n o y a b r d a g i  

P F - 4 0 5 8 - s o n l i  « I q t i s o d i y o t n i n g  r e a l  s e k t o r i  k o r x o n a l a r i n i  q o i l a b -  

q u w a t l a s h ,  u l a r n i  b a r q a r o r  i s h l a s h i n i  t a ’ m i n l a s h  v a  e k s p o r t  s a l o h i y a t i n i  

o s h i r i s h  c h o r a - t a d b i r l a r i  d a s t u r i  t o ‘ g ‘ r i s i d a » g i  F a r m o n i ;

—  0 ‘ z b e k i s t o n  R e s p u b l i k a s i  P r e z i d e n t i n i n g  2 0 0 8 - y i l  2 9 - d e k a b r d a g i  

P Q - 1 0 2 4 - s o n l i  « 2 0 0 9 - y i l g a  a s o s i y  m a k r o i q t i s o d i y  k o ‘ r s a t g i c h l a r n i  v a  

0 ‘ z b e k i s t o n  R e s p u b l i k a s i  D a v l a t  b u d j e t i  p a r a m e t l a r i n i  b a s h o r a t  q i l i s h  

t o ‘ g ‘ r i s i d a » g i  q a r o r i  ( 8 - b a n d i ) .

U s h b u  f a r m o n  v a  q a r o r l a r n i n g  a s o s i y  m a q s a d i  i q t i s o d i y  n o c h o r  

k o r x o n a l a r n i  m o l i y a v i y  s o g i o m l a s h t i r i s h ,  m o d e r n i z a t s i y a l a s h ,  t e x n i k  

v a  t e x n o l o g i k  j i h a t d a n  y a n g i l a s h  j a r a y o n i g a  t i j o r a t  b a n k l a r i n i n g  m a b -  

l a g i a r i n i  k e n g r o q  j a l b  q i l i s h n i  y o i g a  q o ‘ y i s h g a  q a r a t i l g a n .

B a n k r o t  k o r x o n a l a r n i  t i j o r a t  b a n k l a r i g a  s o t i s h  ( b a l a n s i g a  b e -  

r i s h ) n i n g  3  t a  m e x a n i z m  b o ‘ y i c h a  a m a l g a  o s h i r i l a d i .  U s h b u  m e x a -  

n i z m l a r n i n g  b a r c h a s i  R e s p u b l i k a  K o m i s s i y a s i n i n g  q a r o r i  b i l a n  a m a l g a  

o s h i r i l a d i .

1 . B a n k r o t  k o r x o n a n i n g  k r e d i t o r l i k  q a r z i n i n g  t a r k i b i n i  7 0  v a  u n d a n  

o r t i q  f o i z i n i  b a n k  k r e d i t l a r i  t a s h k i l  e t s a ,  t i j o r a t  b a n k l a r i  b a l a n s i g a  

b e r i s h ;

2 .  A u k s i o n  s a v d o l a r i  o r q a l i  t i j o r a t  b a n k l a r i g a  s o t i s h  ( e n g  k o ‘ p  n a r x n i  

t a k l i f  q i l g a n  v a  t e g i s h l i  m a j b u r i y a t n i  o ‘ z  z i m m a s i g a  o l g a n ) ;

3 .  T a n l o v  s a v d o l a r i  o r q a l i  —  t i j o r a t  b a n k l a r i g a  « 0 »  ( n o l )  q i y m a t g a  

i n v e s t i t s i o n  m a j b u r i y a t  s h a r t i  b i l a n  s o t i s h .

B a n k r o t  k o r x o n a l a r i  n e g i z i d a  y a n g i  t a s h k i l  e t i l g a n  x o ' j a l i k  y u r i t u v c h i  

s u b y e k t l a r  k o r x o n a l a r i :

—  q o ‘ s h i m c h a  q i y m a t  s o l i g i d a n  o z o d  q i l i n d i ;
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—  u c h  y i l  d a v o m i d a  f o y d a  s o l i g ' i ,  y a g o n a  s o l i q  t o i o v i ,  m u l k  

s o l i g ‘ i  v a  y e r  s o l i q l a r i n i  t o ‘ l a s h d a n  o z o d  q i l i n d i ;

—  b o s h q a r u v  k o m p a n i y a l a r g a  b e r i l g a n d a  f o y d a  s o l i g ‘ i  v a  y a g o n a  

s o l i q  t o ‘ l o v i d a n  i k k i  y i l  d a v o m i d a  o z o d  q i l i n d i .

T i j o r a t  b a n k l a r i g a  b e r i l g a n  i m k o n i y a t l a r i  q u y i d a g i l a r d a n  i b o -  

r a t d i r :

—  n e g i z i d a  u s t a v  j a m g ‘ a r m a s i  1 0 0 % g a c h a  b o M g a n  y a n g i  k o r x o n a  

t a s h k i l  e t i s h ;

—  t u g a t i l i s h i  m u n o s a b a t i  b i l a n  u n g a  a w a l  b e r i l g a n ,  q o p l a n m a g a n  

k r e d i t i n i ,  s h u  j u m l a d a n  H u k u m a t  k a f o l a t i  b i l a n  b e r i l g a n  k r e d i t  s u m -  

m a s i n i  b a n k  k e n g a s h i n i n g  q a r o r i  b i l a n  h i s o b d a n  c h i q a r i s h ;

—  m a l a k a l i  b o s h q a r u v  k o m p a n i y a s i n i  t u z i s h  v a  j a l b  q i l i s h ;

—  u l a r n i  t u g a t i s h  b a h o s i d a  o l i b ,  f a o l i y a t i n i  t i k l a b  u n i  b o z o r  

b a h o s i d a  s o t i s h  k a b i l a r .

T i j o r a t  b a n k l a r i n i n g  m a j b u r i y a t l a r i g a  q u y i d a g i l a r  k i r a d i :

1 . T i j o r a t  b a n k l a r i  b a l a n s i g a  o ' t k a z i l g a n  b a n k r o t  k o r x o n a l a r n i  

t i k l a s h ,  t e x n i k  v a  t e x n o l o g i k  m o d e r n i z a t s i y a  q i l i s h  v a  i s h l a b  c h i q a r i s h n i  

q a y t a  q u r o l l a n t i r i s h ,  z a r u r  b o ‘ l g a n d a  k o r x o n a n i  t o ‘ l i q  r e s t r u k t u r i z a t s i y a  

q i l i s h  o r q a h  f a o h y a t  y o ‘ n a l i s h i n i  o ‘ z g a r t i r i s h ,  s t r a t e g i k  h a m k o r l a r  v a  

i n v e s t o r l a r n i  j a l b  q i l i s h n i  n a z a r d a  t u t u v c h i  b i z n e s - r e j a l a r n i  i s h l a b  

c h i q i s h ;

2 .  Y o l l a n g a n  h a r  b i r  k o r x o n a  b o s h q a r u v c h i s i  i s h l a b  c h i q a r i s h d a  

k u t i l g a n  n a t i j a l a r g a  e r i s h i s h i  o r q a l i  i s h l a b  c h i q a r i s h l a r g a  z a m o n a v i y  

v a  y u q o r i  m a l a k a l i  b o s h q a r u v c h i l a r n i  j a l b  q i l i s h  i s h l a r i n i  o l i b  

b o r i s h i ;

3 .  B a n k l a r  t a s a r r u f i g a  b e r i l g a n  b a n k r o t  k o r x o n a l a r i  k e l g u s i  f a o -  

l i y a t i  u s t i d a n  R e s p u b l i k a  k o m i s s i y a s i d a  h i s o b o t  b e r i s h l a r i  y o ' l g a  

q o ' y i l g a n .

I q t i s o d i y  n o c h o r  k o r x o n a l a r n i  h u d u d l a r  t a q s i m o t i d a  o l a d i g a n  

b o ' l s a k ,  a s o s i y  q i s m i n i  T o s h k e n t  s h a h r i d a g i ,  Q o r a q a l p o g ‘ i s t o n  R e s -  

p u b l i k a s i ,  J i z z a x ,  Q a s h q a d a r y o ,  N a m a n g a n ,  X o r z a m ,  A n d i j o n  v a  

S u r x o n d a r y o  v i l o y a t l a r i d a g i  k o r x o n a  v a  t a s h k i l o t l a r  t a s h k i l  q i l m o q d a  

( 9 - j a d v a l ) .

1 0 - j a d v a l d a  k e l t i r i l g a n  m a ’ l u m o t l a r i  2 0 0 7 - y i l  y a n g i  t a s h k i l  e t i l g a n  

k o m p a n i y a  s o n i  6 7  t a  b o ‘ l g a n  b o ‘ l s a ,  2 0 0 8 - y i l g a  k e l i b  9 6  t a  

k o m p a n i y a n i  t a s h k i l  e t g a n ,  u s h b u  k o m p a n i y a l a r d a  y a n g i  m a h s u l o t  

t u r l a r i  2 5  t a g a  o s h g a n ,  j a l b  q i l i n g a n  i n v e s t i t s i y a l a r  m i q d o r i ,  y a r a t i l g a n  

i s h  o ‘ r i n l a r i ,  j a m i  t o ‘ l a b  b e r i l g a n  k r e d i t o r l i k  q a r z l a r i  m i q d o r i  o s h g a n -  

l i g i n i  d a l o l a t  b e r a d i  ( 1 0 - j a d v a l ) .
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2 0 0 8 - y i l d a  m u lk i  m a v ju d  b o ‘I g a n  b a n k r o t - k o r x o n a l a r n i  t u g a t i s h d a  

y a n g i  y o ‘n a l i s h ! a r n i n g  b e r g a n  s a m a r a s i

9-jadval

№ H u d u d l a r

J a m i

t u g a t i s h

j a r a y o n i d a

b o 'l g a n

k o r x o n a l a r

s o n i

T u g a t i l g a n ,  

k e l i s h u v  b i t i m i  

t u z i l g a n  y o k i  

t o ‘lo v  q o b i l i y a t i  

t i k l a n g a n  

k o r x o n a l a r  s o n i

S o t i l g a n  y o k i  

b a n k l a r  

b a l a n s i g a  

b e r i l g a n  

k o r x o n a l a r  

s o n i

T i j o r a t  b a n k l a r i g a  

s o t i s h  u c h u n  

a u k s i o n  

s a v d o l a r i g a  

q o ‘y i lg a n  

k o r x o n a l a r  s o n i

Y i l

y a k u n i g a

t u g a t i s h g a

q o lg a n la r

1 Q o r a q a l p o g ' i s t o n  R . 4 2 3 6 0 2 4

2 A n d i j o n  v . 31 16 5 2 8

3 B u x o r o  v . 1 0 4 4 0 2

4 J i z z a x v . 2 8 2 0 0 0 8

5 Q a s h q a d a r y o  v . 3 6 2 2 7 1 6

6 N a v o i y  v . 9 3 3 1 2

7 N a m a n g a n  v . 2 8 14 8 1 5

8 S a m a r q a n d  v . 1 2 4 3 1 4

9 S u r x o n d a r y o  v . 2 9 19 5 0 5

1 0 S i r d a r y o  v . 3 3 0 0 0



11 T o s h k e n t  v . 11 2 5 0 4

1 2 F a r g 'o n a  v . 11 2 2 3 4

13 X o r a z m  v . 6 3 3 4 2 1 0 8

1 4 T o s h k e n t  s h . 2 5 10 7 1 7

J a m i 3 3 8 1 8 9 7 0 1 2 6 7

2 0 0 7 - y i l 3 0 8 1 0 4 - - 2 0 4



S o b i q  b a n k r o t  k o r x o n a l a m i n g  k o ‘r s a t k i c h l a r i

10-jadval

K o ‘r s a t k i c h l a r 2 0 0 7 - y . 2 0 0 8 - y .

Y a n g i  t a s h k i l  e t i l g a n  k o m p a n i y a  
( k o r x o n a ) l a r  s o n i*

6 7 9 6

Y a n g i  m a h s u l o t  t u r l a r i 7 8 1 0 3

J a l b  q i l i n a y o t g a n  i n v e s t i t s i y a l a r  

m i q d o r i* *
8 5  m l r d . s o 'm 3 5 0 ,7  m l r d . s o ‘m

Y a r a t i l g a n  i s h  o 'r i n l a r i * * 6 9 7 8  k i s h i 9 8 0 0  k i s h i

J a m i  t o ‘l a b  b e r i l g a n  k r e d i t o r l i k  

q a r z l a r i  m i q d o r i *
6 9 , 7  m l r d . s o 'm 2 4 7 , 3  m l r d . s o 'm

S h u j u m l a d a n ,  b u d je tg a * * 2 8  m l r d . s o ‘m

B u d j e t d a n  t a s h q a r i * * 2  m l r d . s o 'm 2 , 4  m l r d . s o 'm

* t a n l a b  o l i n g a n ;

* *  h i s o b o t  b o ‘y i c h a .

I q t i s o d i y  n o c h o r l i k  a l o m a t i g a  e g a  b o ‘ l g a n  k o r x o n a  v a  t a s h -  

k i l o t l a r  v a z i r l i k  v a  i d o r a l a r  t a q s i m o t i d a  e s a  a s o s a n  « 0 ‘ z k i m y o -  

s a n o a t » ,  « 0 ‘ z b e k e n e r g o »  v a  « 0 ‘ z b e k y e n g i l s a n o a t »  d a v l a t  a k s i o n e r l i k  

k o m p a n i y a l a r i g a ,  « 0 ‘ z b e k n e f t g a z »  m i l l i y  x o l d i n g  k o m p a n i y a s i g a ,  

Q i s h l o q  v a  s u v  x o ‘j a l i g i  v a z i r l i g i g a ,  « 0 ‘ z b e k  i p a g i »  u y u s h m a s i  v a  

« 0 ‘ z k o m m u n x i z m a t »  a g e n t l i g i g a  q a r a s h l i  h a m d a  h o k i m i y a t l a r g a  

q a r a s h l i ,  y u q o r i  v a z i r l i g i  v a  i d o r a s i  b o ' l m a g a n  k o r x o n a l a r d a n  i b o -  

r a t d i r ;

0 ‘ z  m o l i y a v i y - x o ‘j a l i k  f a o l i y a t l a r i n i  z a r a r  b i l a n  y a k u n l a g a n  k o r x o n a  

v a  t a s h k i l o t l a m i  h u d u d l a r  t a q s i m o t i d a  o l a d i g a n  b o ‘ l s a k ,  a s o s i y  q i s m i n i  

T o s h k e n t  s h a h r i d a g i ,  N a m a n g a n ,  T o s h k e n t  v a  X o r a z m  v i l o y a t i d a g i  

k o r x o n a l a r  t a s h k i l  q i l m o q d a .  V a z i r l i k  v a  i d o r a l a r  t a q s i m o t i d a  e s a  a s o s a n  

« 0 ‘ z b e k y e n g i l s a n o a t »  d a v l a t  a k s i o n e r l i k  k o m p a n i y a s i ,  « 0 ‘ z b e k i s t o n  

h a v o  y o ' l l a r i »  m i l l i y  a v i a  k o m p a n i y a s i g a ,  « 0 ‘ z k o m m u n x i z m a t »  

a g e n t l i g i g a  h a m d a  h o k i m i y a t l a r g a  q a r a s h l i ,  y u q o r i  v a z i r l i g i  v a  i d o r a s i  

b o ‘ l m a g a n  k o r x o n a l a r  v a  t a s h k i l o t l a r d a n  i b o r a t d i r .

1 1 - j a d v a l d a  r e s p u b l i k a d a  a n i q l a n g a n  k a m  q u w a t l a r d a  i s h l a y o t g a n  

y o k i  f a o l i y a t  k o ‘ r s a t m a y o t g a n  k o r x o n a l a r  b o ' y i c h a  m a ’ l u m o t  b e r i l g a n .  

Y a ’ n i  s a n o a t  k o r x o n a l a r i  1 2 4 ,  x i z m a t  k o ' r s a t u v c h i  k o r x o n a l a r  2 3 t a ,  

q u r i l i s h l ó  t a  v a  b o ‘ s h  t u r g a n  o b ’ y e k t l a r .
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R e s p u b l i k a d a  a n i q l a n g a n  k a m  q u w a t l a r d a  i s h l a y o t g a n  y o k i  

f a o l i y a t  k o ‘r s a t m a y o t g a n  k o r x o n a l a r  b o 'y i c h a

ll-jadval

Y ig ‘m a  m a ' l u m o t

№ T a r m o q l a r J a m i  k o r x o n a l a r  s o n i

1 S a n o a t  k o r x o n a la r ! 1 2 4

2 X i z m a t  k o 'r s a t u v c h i  k o r x o n a l a r 2 3

3 Q u r i l i s h  k o r x o n a l a r i 16

4 B o 's h  t u r g a n  o b y e k t l a r 4

J a m i 1 6 7

K o r x o n a  v a  t a s h k i l o t n i n g  o ‘ z  m o l i y a v i y - x o ‘j a l i k  f a o l i y a t l a r i n i  z a r a r  

b i l a n  y a k u n l a s h i  —  k o r x o n a  v a  t a s h k i l o t  t o m o n i d a n  q i l i n g a n  x a r a j a t l a r  

m i q d o r i  o l i n g a n  d a r o m a d l a r d a  y u q o r i  b o ‘ l i s h i d a n  i b o r a t d i r .

2 0 0 5 - y i l n i n g  1 4 - a p r e l i d a  A d l i y a  V a z i r l i g i d a  r o ‘y x a t i d a n  o ‘ t k a z i l g a n  

0 ‘ z b e k i s t o n  R e s p u b l i k a s i  I q t i s o d i y o t  V a z i r l i g i  h u z u r i d a g i  I q t i s o d i y  

n o c h o r  k o r x o n a l a r  i s h l a r i  Q o ' m i t a s i  « K o r x o n a l a r n i n g  m o l i y a v i y -  

i q t i s o d i y  a h v o l i  m o n i t o r i n g i  v a  t a h l i l  q i l i s h  m e z o n l a r i n i  a n i q l a s h  t a r t i b i  

t o ‘ g ‘ r i s i d a » g i  1 4 6 9 - s o n  N i z o m i g a  a s o s a n  k o r x o n a l a r n i n g  b o s h q a  

i n q i r o z i y  h o l a t l a r i  a n i q l a n a d i .

P a s t  r e n t a b e l l i  k o r x o n a  v a  t a s h k i l o t l a r  —  y u q o r i d a  b e r i b  o ' t i l g a n  

« K o r x o n a l a r n i n g  m o l i y a v i y - i q t i s o d i y  a h v o l i  m o n i t o r i n g i  v a  t a h l i l  

q i l i s h  m e z o n l a r i n i  a n i q l a s h  t a r t i b i  t o ‘ g ‘ r i s i d a g i »  N i z o m i g a  a s o s a n  

x a r a j a t l a r n i n g  r e n t a b e l l i k  k o e f f i t s i e n t i  0 , 0 5  d a n  p a s t  q i y m a t g a  e g a  

b o T g a n  k o r x o n a  v a  t a s h k i l o t l a r  ( m o n o p o l i s t  k o r x o n a l a r d a n  t a s h -  

q a r i ) ;

T o ‘ l o v  q o b i l i y a t i g a  e g a  b o ' l m a g a n  k o r x o n a  v a  t a s h k i l o t l a r  —  « K o r -  

x o n a l a m i n g  m o l i y a v i y  —  i q t i s o d i y  a h v o l i  m o n i t o r i n g i  v a  t a h l i l  q i l i s h  

m e z o n l a r i n i  a n i q l a s h  t a r t i b i  t o ‘ g ‘ r i s i d a g i »  N i z o m i g a  a s o s a n  t o ‘ l o v g a  

q o b i l l i k  k o e f f i t s i e n t i  h i s o b o t  d a v r i  s o ' n g i d a  1 ,2 5  d a n  p a s t  q i y m a t g a  

e g a  b o ' l s a ,  k o r x o n a  t o ‘ l o v  q o b i l i y a t i g a  e g a  b o ‘ l m a g a n  k o r x o n a  v a  

t a s h k i l o t l a r .

T o s h k e n t  v i l o y a t i d a  a n i q l a n g a n  p a s t  r e n t a b e l l i k  b i l a n  i s h l a y o t g a n  

k o r x o n a l a r  b o ‘y i c h a  m a ’ l u m o t  1 2 - j a d v a l d a  k e l t i r i l g a n .
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T o s h k e n t  v i l o y a t i d a  a n i q l a n g a n  k a r a  q u w a t l a r d a  i s h l a y o t g a n  y o k i  

f a o l i y a t  k o 'r s a t m a y o t g a n  k o r x o n a l a r  b o ‘y i c h a  m a ’l u m o t

H u d u d J a m i

s h u n d a n :

S a n o a t
k o r x o n a l a r i

X iz m a t
k o 'r s a t u v c h i

k o r x o n a l a r

Q n r i l i s h
k o r x o n a l a r i

B o ’s t o n l i q  t u m a n i 3 3

A n g r e n  s h a h r i 2 1 1

Z a n g i o t a  t u m a n i 2 1 1

O h a n g a r o n  s h a h r i 2 2

P a r k e n t  t u m a n i 2 1 1

B e k o b o d  t u m a n i 1 1

B e k o b o d  s h a h r i 1 1

O l m a l i q  s h a h r i 1 1

C h i r c h i q  s h a h r i 1 1

J a m i : 1 5 1 2 2 1

0 ‘ z b e k i s t o n  R e s p u b l i k a s i  I q t i s o d i y o t  V a z i r l i g i  h u z u r i d a g i  I q t i s o d i y  

n o c h o r  k o r x o n a l a r  i s h l a r i  Q o ' m i t a s i n i n g  2 0 0 7 — 2 0 0 8 - y i l l a r d a n  b o s h l a b  

o l i b  b o r g a n  t a h l i l l a r i  n a t i j a l a r i d a n  k e l i b  c h i q i b ,  k o r x o n a  v a  t a s h k i l o t -  

l a m i n g  i n q i r o z g a  t u s h i s h i n i n g  a s o s i y  s a b a b l a r i n i  q u y i d a g i c h a  g u r u h l a r g a  

b o ' l i s h  m u m k i n :

—  K o r x o n a  v a  t a s h k i l o t l a r d a  b o s h q a r u v  y o k i  b o s h q a r u v  b o s q i c h -  

l a r n i n g  t o ‘ g ‘ r i  y o ‘ l g a  q o ‘ y i l m a g a n l i g i  k o r x o n a l a r  i q t i s o d i y  n o c h o r  

b o ‘ l i s h i g a  v a  o ‘ z  f a o l i y a t l a r i n i  z a r a r  b i l a n  y a k u n l a s h i g a  s a b a b  b o ‘ l -  

m o q d a .

I q t i s o d i y  n o c h o r  v a  o ‘ z  f a o l i y a t l a r i n i  z a r a r  b i l a n  t u g a l l a g a n  k o r x o -  

n a l a r n i n g  b u  h o l a t l a r g a  t u s h i s h  s a b a b l a r i n i  o ‘ r g a n g a n i m i z d a ,  q a r i y b  

8 0 %  d a  b e v o s i t a  b o s h q a r u v n i n g  t o ‘ g ‘ r i  y o ‘ l g a  q o ' y i l m a g a n l i g i  k o ‘ r i l d i .  

Y a ’ n i ,  b o z o r  t a l a b i n i  o ‘ r g a n m a s d a n  ( m a r k e t i n g g a  u m u m a n  e ’ t i b o r  

b e r m a s d a n )  f a q a t  i s h l a b  c h i q a r i s h g a  e ’ t i b o r n i  k u c h a y t i r g a n l a r ,  b u n i n g  

n a t i j a s i d a  i s h l a b  c h i q a r g a n  m a h s u l o t l a r i n i  y o k i  z a r a r g a  s o t i s h g a n  y o k i  

u m u m a n  s o t a  o l i s h m a g a n .  H o z i r g i  k u n d a  j u d a  k o ‘p  k o r x o n a l a r d a  a s o s i y
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m a s a l a l a r d a n  b i r i  k o r x o n a l a r  o ‘ z  b o z o r l a r i n i  y o ‘ q o t i b  b o r m o q d a .  

C h u n k i ,  j u d a  k o ‘ p  k o n c o n a l a r  r a h b a r i y a t i  v a  b o s h q a r u v  a p p a r a t i n i n g  

t u s h u n c h a l a r i  e s k i c h a  s a q l a n i b  q o l i s h i d i r .

0 ‘ z b e k i s t o n d a  r e s t r u k t u r i z a t s i y a  j a r a y o n i  q u y i d a g i c h a  a m a l g a  o s h i -  

r i l a d i  ( 1 3 - r a s m ) .

K o r x o n a  v a  t a s h k i l o t l a r  f a o l i y a t l a r i g a  y u q o r i  t a s h k i l o t l a r  v a  h u d u d i y  

b o s h q a r u v l a m i n g  b e v o s i t a  a r a l a s h u v i  h a m d a  h a l a q i t  b e r i s h l a r i .  B u  

f i k r i m l z n i  t a s d i g ‘ i  s i f a t i d a  2 0 0 7 — 2 0 0 8 - y i l l a r d a  b a n k r o t l i k  h o l a t l a r i g a  

t u s h g a n  k o r x o n a l a r n i  t a h l i l  q i l g a n i m i z d a n  k o ' r i n i b  t u r i b d i k i ,  b u  h o l a t -  

l a r g a  t u s h g a n  k o r x o n a l a m i n g  k o ' p c h i l i k  q i s m i n i  q u r i l i s h  t a s h k i l o t l a r i  

t a s h k i l  q i l g a n .  B u n i n g  s a b a b i ,  h o k i m n i n g  t o p s h i r i g ' i  ( s h a r t n o m a  t u z i l -  

m a g a n  h o l d a )  b i l a n  s h a h a r l a m i  o b o d o n l a s h t i r i s h ,  b i n o l a r  q u r i s h  v a  

b o s h q a  x i z m a t l a r  q i l i s h d i r .

S o l i q q a  t o r t i s h  m e x a n i z m l a r i d a g i  a y r i m  n u q s o n l a r :

—  O ‘ z b e k i s t o n  R e s p u b l i k a s i  a h o l i s i n i n g  s o t i b  o l i s h  q o b i l i y a t i n i n g  

p a s t l i g i ;

—  m a h s u l o t  v a  x i z m a t l a r  n a r x l a r i  h a m d a  a n i q  t a l a b  d a r a j a l a r i  

h a q i d a  t o ‘ g ‘ r i  a x b o r o t l a r n i n g  y o ‘ q l i g i ,  a x b o r o t l a m i n g  y i g ‘ i s h  q i y i n l i g i ,  

y a ’ n i  t o ‘g ‘ r i  a x b o r o t l a r n i  y i g ' i s h  i m k o n i y a t l a r i  j u d a  k a m l i g i .  B u  h o l a t ,  

a y n i q s a ,  h o z i r g i  k u n d a  i q t i s o d i y o t i m i z g a  o ' z i n i n g  s a l b i y  t a ’ s i r i n i  k o ‘ r -  

s a t m o q d a ;

K o r x o n a l a r  i s h l a b  c h i q a r i s h  q u w a t l a r i d a n  f o y d a l a n i s h  d a r a j a s i n i n g  

p a s t l i g i .  B u n g a  s a b a b l a r :

—  k o r x o n a  r a h b a r i y a t i  t o m o n i d a n  m a h s u l o t  i s h l a b  c h i q a r i s h  v a  

u n i  s o t i s h  b o ' y i c h a  a n i q  s t r a t e g i y a l a r  i s h l a b  c h i q i l m a g a n l i g i ,  k o r x o n a  

r a h b a r l a r i n i n g  b o z o r  i q t i s o d i y o t i  m e x a n i z m l a r i ,  t a l a b l a r i  v a  k o r x o -  

n a n i n g  r a q o b a t  b o z o r i d a  o ‘ z  o ‘ r n i n i  u s h l a b  t u r i s h i g a  y o k i  o s h i r i s h g a  

y o ' n a l g a n  h a r a k a t l a m i  i s h l a b  c h i q i s h l a r i  u c h u n  b i l i m  d a r a j a s i n i n g  

y e t m a s l i g i ;

—  k o r x o n a  m a r k e t o l o g l a r i  t o m o n i d a n  x o m a s h y o  v a  i s h l a b  c h i q a r i l -  

g a n  m a h s u l o t n i  s o t i s h  b o z o r l a r i n i n g  o ' r g a n i l m a g a n l i g i ;

—  k o r x o n a l a r  i s h l a b  c h i q a y o t g a n  m a h s u l o t i  n a r x i n i n g  y u q o r i l i g i  

v a  s i f a t i n i n g  p a s t l i g i  n a t i j a s i d a  k o r x o n a n i n g  r a q o b a t  b o z o r i d a g i  u l i s h i -  

n i n g  k a m a y i b  b o r a y o t g a n l i g i .  K o r x o n a  m a h s u l o t i  n a r x i  o s h i b  k e t i s h i n i n g  

s a b a b i  k o r x o n a  o ‘ z  m u l k i  v a  y e r  m a y d o n l a r i d a n  n o r a t s i o n a l  f o y d a -  

l a y o t g a n l i g i ;

—  k o r x o n a l a r d a  s o t i l g a n  m a h s u l o t g a  p u l  t u s h u m i n i n g  o ‘ z  v a q t i d a  

a m a l g a  o s h i r i l m a g a n l i g i  s a b a b l i  k o r x o n a  k e y i n g i  i s h l a b  c h i q a r i s h i n i  

t a r t i b l a s h i  u c h u n  m a b l a g ' l a m i n g  y e t i s h m a s l i g i ;
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—  k o r x o n a l a r n i n g  d a v l a t  t a s a r r u f i d a n  c h i q a r i l m a g a n l i g i  y o k i  x u s u -  

s i y l a s h t i r i l g a n  b o ‘ l s a d a ,  k o r x o n a l a r  h a q i q i y  m u l k d o r l a r g a  b e r i l m a -  

g a n l i g i ;

—  k o r x o n a  a s o s i y  v o s i t a l a r i n i n g  e s k i r i s h  d a r a j a s i n i n g  y u q o r i l i g i  v a  

a s o s i y  f o n d l a r d a n  f o y d a l a n i s h  d a r a j a s i  p a s t l i g i  n a t i j a s i d a  k o r x o n a  t a y y o r  

m a h s u l o t i n i n g  t a n n a r x i  y u q o r i  b o ‘ l i s h i g a  o l i b  k e l g a n  v a  k o r x o n a  

r a q o b a t  b o z o r i d a n  c h i q i b  k e t g a n l i g i ;

—  k o r x o n a l a r  t a r a f i d a n  t o ‘ l i q  t a h l i l  q i l i n m a g a n  h o l d a  u z o q  m u d d a t l i  

k r e d i t l a r  o l i s h  o r q a l i  k o r x o n a l a r g a  k i r i t i l g a n  i n v e s t i t s i y a l a r ;

—  k o r x o n a l a r  t o m o n i d a n  2 0 0 4 - 2 0 0 9 - y i l l a r d a  c h e t  e l  v a l u t a l a r i d a  

o l i n g a n  u z o q  m u d d a t l i  k r e d i t n i n g  k u r s  f a r q i  h i s o b i g a  z a r a r  o l i s h l a r i  

n a t i j a s i d a  y i l d a n - y i l g a  k o r x o n a  a y l a n m a  m a b l a g i a r i n i n g  k a m a y i b  

b o r i s h i ;

—  R e s p u b l i k a m i z d a  f a o l i y a t  o l i b  b o r a y o t g a n  j u d a  k o ‘ p  y i r i k  k o r x o 

n a l a r  s o b i q  s o t s i a l i s t i k  t u z u m  d a v r i d a  o ‘ z  f a o l i y a t i n i  b o s h l a g a n i ,  y a ’ n i  

y i r i k  k o r x o n a l a r d a  e s k i r i s h  d a r a j a s i n i n g  y u q o r i l i g i  h a m d a  j u d a  y i r i k  

m a y d o n l a r d a  j o y l a s h g a n l i g i  s a b a b l i  i s h l a b  c h i q a r i l g a n  m a h s u l o t l a r i  

t a n n a r x i n i n g  y u q o r i l i g i  n a t i j a s i d a  t a s h q i  b o z o r d a  r a q o b a t  d a r a j a s i n i n g  

p a s t l i g i .

2 0 0 8 - y i l d a  i q t i s o d i y  n o c h o r  k o r x o n a l a r n i  t a r k i b i y  o ‘ z g a r t i r i s h  

d a s t u r i n i n g  b o s h q a r i l i s h i  b o ‘ y i c h a  m a ’ l u m o t  1 3 - j a d v a l d a  k e l t i r i l g a n .

B i z n i n g  j u d a  k o ‘p  y i r i k  k o r x o n a l a r d a  i s h l a b  c h i q a r i s h d a  i s h t i r o k  

e t m a y d i g a n ,  l e k i n  k o r x o n a  b a l a n s i d a  s a q l a n i b  t u r g a n  b i n o  v a  i n s h o -  

o t l a r ,  a s o s i y  v o s i t a l a r ,  o r t i q c h a  y e r  m a y d o n l a r i  v a  a h o l i g a  x i z m a t  

q i l u v c h i  i j t i m o i y  v a  m u h a n d i s l i k  i n f r a t u z i l m a l a r  s a q l a n i b  k e l i n i s h i  

n a t i j a s i d a  k o r x o n a l a r n i n g  o ' z g a r m a s  x a r a j a t l a r i  j u d a  k a t t a  y u k n i  t a s h k i l  

q i l m o q d a .  B u  o r t i q c h a  x a r a j a t l a r n i  k a m a y t i r i s h  v a  y o ‘ q o t i s h  u c h u n  

k o r x o n a l a r n i  r e s t r u k t u r i z a t s i y a  q i l i s h  k e r a k .

S o b i q  i t t i f o q  t u z u m i d a n  m e r o s  b o ' l i b  q o l g a n  b a ’ z i  m a d a n i y a t l a r n i  

t u g a t i l m a g a n l i g i  h o z i r g i  k u n d a  b a ’ z i  k o r x o n a l a r n i n g  i s h l a b  c h i q a r i s h  

h a j m l a r i  b i r  n e c h a  o ‘ n  m a r o t a b a  k a m a y i s h i g a  q a r a m a s d a n  i s h c h i l a r  

s o n i  k a m a y t i r i l m a g a n .

R e s p u b l i k a m i z  i q t i s o d i y o t i  v a  k o r x o n a l a r  r i v o j l a n i s h i d a  i c h k i  i n v e s -  

t o r l a r  r o l i n i n g  p a s t l i g i .

O l i b  b o r i l g a n  t a h l i l l a r ,  x u s u s i y l a s h t i r i l g a n  k o r x o n a l a r  e g a l a r i  b u g u n g i  

k u n d a  k o r x o n a l a r n i  y a n g i l a s h  m a q s a d i d a  i n v e s t i t s i y a  k i r i t i s h  i m k o n i -  

y a t l a r i  p a s t l i g i n i  k o ' r s a t m o q d a .  B u  b o ' l i m n i n g  y a k u n i d a  R e s p u b -  

l i k a m i z d a g i  k o r x o n a  v a  t a s h k i l o t l a r n i n g  k u c h l i  h a m d a  z a i f  t o m o n l a -  

r i n i  k o ‘ r i b  c h i q i s h  o ' r i n l i  d e b  t o p i l d i  ( 1 4 - j a d v a l ) .
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2 0 0 8 - y i l d a  i q t i s o d i y  n o c h o r  k o r x o n a l a r n i  t a r k i b i y  o 'z g a r t i r i s h  
d a s t u r l a r i n i n g  b a j a r i l i s h i  t o ‘g ‘r i s i d a  m a ’l u m o t

13-jadval
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ko rx o n a-
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Ish la b
ch iq a r ish

h a jm in i
1,2

b a ro b a r-
d an

o sh irgan
k o rx o n a la r

I s h c h ila r  son i
Is h la b  c h iq a r is h  h a jm i 

(m lrd .s o 'm )
K ir i t i lg a n

in ves tits iy a

9
SC

k e tayo-
tgan

korxo-
n a la r

01.01 .08  -y. 
h o la t ig a

0 1 .01 .09  -y. 
h o la t ig a

01.01 .08-y.
h o la t ig a

01.01 .09- y. 
h o la t ig a

M lr d .
so ‘m

m ln .
A Q S H
d o lla r i

1 2 3 4 5 6 7 8 9 10 11 12 13

1
Q o ra q a l-
p o g 'is to n

R .
3 7 4 2 2 7 2 4 1 6 7 6 2  0 8 7 1 1 ,8 1 6 ,6 1 ,7 1 ,1

2 A n d i jo n 3 7 8 1 2 4 2 2 2  4 0 7 5  6 7 8 6 ,8 3 3 ,8 3 ,5 3 0 ,6

3 B u x o ro 4 9 6 3 3 5 2 4 1 5 2 1 2 0 1 2 7 ,7 1 4 ,2 4 ,6 5 , 2

4 J iz z a x 2 7 7 17 17 4 8 2 8 0 4 1 ,8 4 , 6 4 ,9 1 5 ,0

5
Q ash q a-

d a ryo 31 1 4 2 3 2 3 1 3 2 6 1 4 7 3 8 ,5 7 ,4 2 , 4



6 N a v o iy 2 7 3 21 19 2 3 9 4 2  4 2 0 3 3 ,8 3 2 ,6 3 ,4 6 ,3

7
N a m a n 

gan 3 6 4 2 2 6 16 1 1 9 0 1 3 6 5 4 ,1 6 ,6 0 ,9 1 ,3

8
S a m ar-

qan d 51 11 3 4 2 9 4  159 4 4 1 2 2 1 ,0 3 0 ,1 2 2 ,6 1 ,8

9 S ird a ry o 16 4 11 10 5 9 8 9 4 3 8 ,6 3 2 ,2 1 ,0 2 ,0

10
Su rx o n -

d a ryo 3 7 2 4 2 7 16 3 2 3 7 3 3 6 5 9 ,8 1 2 ,4 1 ,5 2 ,1

11
T o sh -  

k e n t v i l .
37 3 1 2 9 2 7 11 7 5 3 12 371 1 0 5 ,7 1 4 1 ,9 1 2 ,4 2 7 ,7

12 F a rg o n a 5 2 9 1 3 6 2 0 3 9 0 6 4  2 5 0 1 4 ,1 2 6 ,5 3 ,7 1 2 ,3

13 X o ra z m 61 1 3 5 0 2 4 3 4 0 5 3 9 4 6 2 0 ,3 2 5 ,3 7 ,1 0 ,7

14
T osh-  

k e n t sh.
6 3 12 1 4 4 4 3 8 8 9 0 10 8 1 5 1 0 6 ,5 1 4 9 ,4 7 ,2 8 ,7

J a m i 5 6 1 7 5 2 2 4 0 4 3 1 4 4 6  9 4 4 5 5  9 4 1 3 6 0 ,4 5 3 3 ,5 7 6 ,9 1 1 4 ,7



14-jadval

R e s p u b l i k a m i z d a g i  k o r x o n a  v a  t a s h k i l o t l a r n i n g  k u c h l i  

h a m d a  z a i f  t o m o n l a r i

K o r x o n a  v a  t a s h k i l o t l a r n i n g  
k u c h l i  t o m o n l a r i n i

K o r x o n a  v a  t a s h k i l o t l a r n i n g  
z a i f  t o m o n l a r i n i

— a r z ó n  i s h c h i  k u c h i  v a  x o m -  

a s h y o  r e s u r s l a r i ;

— d a v l a t  t a r i f i d a  t a s h q a r i d a n  

k i r i b  k e l a y o t g a n  b a ’z i  

m a h s u l o t l a r g a  b o j  t o ' l o v l a r i n i n g  

y u q o r i l i g i ;

— r a q o b a t c h i l a r  b o z o r i n i n g  

t o ' l i q  r i v o j l a n m a g a n l i g i ;

— r e s p u b l i k a m i z d a  b a ’z i  s o l i q  

t u r l a r i  s t a v k a l a r i n i n g  p a s t l i g i ;

— r e s p u b l i k a m i z d a  v a  0 ‘r t a  

O s i y o d a  t o ‘y i n m a g a n  y i r i k  

b o z o r n i n g  m a v ju d l ig i  v a  

b o s h q a l a r .

— k o r x o n  r a h b a r l a r i n i n g  b o z o r  i q t i s o d i y o t i  

q o n u n i y a t l a r i n i  b i l m a s l i g i  v a  b u  s o h a d a g i  

b i l i m  d a r a j a s i n i n g  p a s t l i g i ;

— m a h s u l o t  v a  x i z m a t l a m i n g  s i f a t  

d a r a j a l a r i n i n g  p a s t l i g i ;

— k o r x o n a  v a  t a s h k i l o t l a r  a s o s iy  

v o s i t a l a r i n i n g  e s k i r i s h  d a r a j a l a r i  y u q o r i l i g i ;

— k o r x o n a l a r d a  o r t i q c h a  x a r a j a t l a r g a  y o ‘l  

q o 'y i l i s h i  h a m d a  i s h l a b  c h i q a r i s h  

q u w a t l a r i d a n  t o ' l i q  f o y d a l a n m a s l i k l a r i  

n a t i j a s i d a  i s h l a b  c h i q a r i l g a n  m a h s u l o t  

t a n n a r x i n i n g  y u q o r i l i g i ;

— r a q o b a t  b o z o r i n i n g  t o ‘l i q  

r i v o j l a n m a g a n l i g i ;

— k o r x o n a l a r  i s t e ’m o l c h i l a r  t a l a b l a r i d a n  

k e l ib  c h i q i b  m a h s u l o t  t u r i n i  v a  s i f a t i n i  

y a x s h i l a s h g a  d o i r  o ‘z g a r i s h l a r i n i  q i l i s h  

q o b i l i y a t i g a  e g a  e m a s l ig i ;

— k o r x o n a l a r  a y l a n m a  m a b l a g ‘l a r i n i n g  

a y l a n i s h i  s u s t l i g i ,  s o t i l a y o t g a n  t a y y o r  

m a h s u l o t d a n  p u l  t u s h u m l a r i n i n g  o ‘z  v a q t i d a  

a m a l g a  o s h i r i l m a s l i g i ;

— k o r x o n a l a r  i n v e s t o r l a r n i  o ‘z i g a  j a l b  q i l i s h  

d a r a j a l a r i n i n g  p a s t l i g i ;

— r e s p u b l i k a m i z d a  i n v e s t i t s i o n  m u h i t n i n g  

y e t a r l i  d a r a j a d a  r i v o j l a n m a g a n l i g i ,  k r e d i t l a r  

f o i z l a r i n i n g  y u q o r i l i g i ;

— y i r i k  k o r x o n a l a m i n g  d a v l a t  t a s a r u f i d a  

s a q l a n i b  t u r i l i s h i  v a b o s h q a l a r .

0 ‘ z b e k i s t o n d a  k o r x o n a l a r n i  r e s t r u k t u r i z a t s i y a l a s h  j a r a y o n l a r i n i n g  

h u q u q i y  a s o s l a r i  y a r a t i l g a n  v a  r e s t r u k t u r i z a t s i y a l a s h  j a r a y o n i  b i r  n e c h t a  

q o n u n  h a m d a  q a r o r l a r  b i l a n  t a r t i b g a  s o l i n a d i .

B u  j a r a y o n l a r  a s o s a n :
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-  0 ‘ z b e k i s t o n  R e s p u b l i k a s i  « B a n k r o t l i k  t o ‘ g ‘ r i s i d a » g i ,  « T o v a r  

b o z o r l a r i d a  m o n o p o l i s t i k  f a o l i y a t n i  c h e k l a s h  v a  r a q o b a t  t o ‘ g ‘ r i s i d a » g i ,  

« T a b i i y  m o n o p o l i y a l a r  t o ‘ g ‘ r i s i d a » g i  q o n u n l a r i ;

0 ‘ z b e k i s t o n  R e s p u b l i k a s i  P r e z i d e n t i n i n g  2 0 0 5 - y i l n i n g  2 - m a y i d a g i  

P Q - 6 6  « 0 ‘ z b e k i s t o n  R e s p u b l i k a s i  m o n o p o l i y a d a n  c h i q a r i s h ,  r a q o b a t  

v a  t a d b i r k o r l i k n i  q o ‘ l l a b - q u w a t l a s h  D a v l a t  Q o ‘ m i t a s i  f a o l i y a t i n i  t a s h k i l  

q i l i s h  t o ‘g ‘ r i s i d a »  q a r o r l a r i ;

-  2 0 0 5 - y i l n i n g  1 4 - a p r e l i d a  A d l i y a  V a z i r l i g i d a  r o ' y x a t d a n  o ' t k a z i l g a n  

0 ‘ z b e k i s t o n  R e s p u b l i k a s i  I q t i s o d i y o t  V a z i r l i g i  h u z u r i d a g i  I q t i s o d i y  

n o c h o r  k o r x o n a l a r  i s h l a r i  Q o ‘ m i t a s i  « K o r x o n l a m i n g  m o l i y a v i y - i q t i s o d i y  

a h v o l i  m o n i t o r i n g i  v a  t a h l i l  q i l i s h  m e z o n l a r i n i  a n i q l a s h  t a r t i b i  

t o ‘ g ‘ r i s i d a » g i  1 4 6 9 - s o n  N i z o m i  t a r t i b g a  s o l i n a d i .

B u  q o n u n  v a  q a r o r l a r n i n g  a y r i m l a r i g a  q i s q a c h a  t o ‘ x t a l i b ,  q u y i d a -  

g i l a r n i  i z o h l a s h  m u m k i n :

-  0 ‘ z b e k i s t o n  R e s p u b l i k a s i  « B a n k r o t l i k  t o ‘ g ‘ r i s i d a » g i  q o n u n i  1 2  

b o b d a n  v a  1 9 2  m o d d a d a n  i b o r a t  b o ‘ l i b ,  k o r x o n a l a r n i n g  i q t i s o d i y  

n o c h o r l i k  a l o m a t l a r i ,  s u d g a c h a  s a n a t s i y a  q i l i s h ,  b a n k r o t l i k  t o ‘ g ‘ r i s i d a g i  

i s h l a r n i  x o ‘j a l i k  s u d i d a  k o ' r i s h ,  k o r x o n a g a  k u z a t u v  j o r i y  q i l i s h ,  s u d  

s a n a t s i y a s i ,  t a s h q i  b o s h q a r u v ,  t u g a t i s h g a  d o i r  i s h  y u r i t i s h ,  k e l i s h u v  

b i t i m i ,  q a r z d o r  y u r i d i k  s h a x s l a r  a y r i m  t o i f a l a r i  b a n k r o t l i g i n i n g  o ‘ z i g a  

x o s  x u s u s i y a t l a r i ,  y a k k a  t a r t i b d a g i  t a d b i r k o r n i n g  b a n k r o t l i g i  v a  b a n k r o t -  

l i k n i n g  s o d d a l a s h t i r i l g a n  t a m o y i l l a r i n i  h u q u q i y  a s o s l a r i  b e l g i l a b  

b e r i l g a n .

Z a r a r  k o ‘ r i b  i s h l a y o t g a n  v a  i q t i s o d i y  n o c h o r  k o r x o n a l a r n i n g  

d a v l a t g a  t e g i s h l i  u l u s h l a r i n i  e r k i n  s o t u v g a  q o ‘y i s h  v a  k o r x o n a l a r  b a n k -  

r o t l i g i  h a m d a  s a n a t s i y a s i  m a s a l a l a r i  b o ‘y i c h a  H u k u m a t  k o m i s s i y a s i ,  

0 ‘ z b e k i s t o n  R e s p u b l i k a s i  D a v l a l  M u l k i  Q u ‘m i l a s i ,  M a k i o i q t i s o d i y o t  

V a z i r l i g i ,  M o l i y a  V a z i r l i g i ,  I q t i s o d i y  n o c h o r  k o r x o n a l a r  i s h l a r i  

Q o ' m i t a s i ,  v i l o y a t l a r  v a  T o s h k e n t  s h a h a r  h o k i m l i k l a r i ,  u y u s h m a l a r ,  

k o r p o r a t s i y a l a r ,  k o m p a n i y a l a r ,  x o ' j a l i k  b i r l a s h m a l a r i  v a  k o r x o n a l a r  

b i l a n  b i r g a l i k d a  s o g i o m l a s h t i r i s h  d a s t u r i d a g i  5 6 1  t a  z a r a r  k o ‘ r i b  

i s h l a y o t g a n  v a  i q t i s o d i y  n o c h o r  y i r i k  s a n o a t  k o r x o n a l a r i  t a r k i b i n i  

o ‘ z g a r t i r i s h  ( r e s t r u k t u r i z a t s i y a l a s h )  h a m d a  u l a r n i n g  m o l i y a v i y  a h v o l i n i  

m u s t a h k a m l a s h  y u z a s i d a n  k o m p l e k s  c h o r a - t a d b i r l a r n i  t a s d i q l a n i s h i  

v a  u l a r n i n g  b a j a r i l i s h i  b o ‘y i c h a  d o i m i y  m o n i t o r i n g  o l i b  b o r i l i s h i  b e l g i l a b  

q o ‘ y i l g a n .

S h u  b i l a n  b i r g a l i k d a  « 0 ‘ z b e k e n e r g o »  d a v l a t  a k s i y a d o r l i k  k o m p a -  

n i y a s i ,  « 0 ‘ z k i m y o s a n o a t »  d a v l a t  a k s i y a d o r l i k  k o m p a n i y a s i ,  « 0 ‘ z k o m -  

m u n x i z m a t »  a g e n t l i g i ,  « 0 ‘ z b e k i s t o n  h a v o  y o ‘ l l a r i »  m i l l i y  a v i a k o m -
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p a n i y a s i ,  « 0 ‘ z a g r o m a s h s e r v i s »  u y u s h m a s i ,  0 ‘ z b e k i s t o n  R e s p u b l i k a s i  

Q i s h l o q  v a  s u v  x o ' j a l i g i  V a z i r l i g i ,  V a z i r l a r  M a h k a m a s i n i n g  k o m p l e k s l a r i ,  

0 ‘ z b e k i s t o n  R e s p u b l i k a s i  M a k r o i q t i s o d i y o t  v a  s t a t i s t i k a  V a z i r l i g i ,  M o -  

l i y a  V a z i r l i g i ,  D a v l a t  m u l k i  Q o ‘ m i t a s i  b i l a n  b i r g a l i k d a  k o r x o n a l a r -  

n i n g  m o l i y a v i y  b e q a r o r l i g i  s a b a b l a r i n i  c h u q u r  t a h l i l  q i l i n i s h i  h a m d a  

u l a r n i  m o l i y a v i y  s o g T o m l a s h t i r i s h  y u z a s i d a n  t a ’ s i r c h a n  c h o r a - t a d b i r l a r  

i s h l a b  c h i q i l i s h i  k o ‘ r s a t i b  o ‘ t i l g a n .

T a r k i b i y  o ' z g a r t i r i l a y o t g a n  ( r e s t r u k t u r i z a t s i y a l a s h  j a r a y o n i  o l i b  b o -  

r i l a y o t g a n )  k o r x o n a l a r  t a r k i b i n i  o ‘ z g a r t i r i s h  j a r a y o n i d a  o r t i q c h a  m o l -  

m u l k n i  s o t i s h d a ,  b o ‘ s h a y o t g a n  m a b l a g ‘ l a r ,  s o l i q l a r v a  m a j b u r i y  t o ‘ l o v l a r  

b o ‘ y i c h a  q a r z l a r n i  q o p l a s h g a ,  i s h l a b  c h i q a r i s h n i  t e x n i k a  b i l a n  q a y t a  

j i h o z l a s h g a ,  a s b o b - u s k u n a l a r n i  d e m o n t a j  v a  m o n t a j  q i l i s h  x a r a j a t l a r i n i  

q o p l a s h g a  m a q s a d l i  y o ‘ n a l t i r i l g a n  t a q d i r d a ,  d a r o m a d  ( f o y d a )  s o l i g ‘ i  

t o ‘ l a s h d a n  o z o d  q i l i n i s h i  b e l g i l a b  q o ‘y i l g a n .

0 ‘ z b e k i s t o n  R e s p u b l i k a s i  P r e z i d e n t i n i n g  2 0 0 8 - y i l  1 8 - n o y a b r d a g i  

P F - 4 0 5 3 - s o n l i  « I q t i s o d i y o t  r e a l  s e k t o r i  k o r x o n a l a r i n i n g  m o l i y a v i y  

b a r q a r o r l i g i n i  y a n a d a  o s h i r i s h  c h o r a - t a d b i r l a r i  t o ‘g ‘ r i s i d a » g i  F a r m o n i g a  

a s o s a n  i q t i s o d i y  n o c h o r  k o r x o n a l a r n i  m o l i y a v i y  s o g ‘ l o m l a s h t i r i s h ,  

m o d e r n i z a t s i y a l a s h ,  t e x n i k  v a  t e x n o l o g i k  j i h a t d a n  y a n g i l a s h  j a r a y o n i g a  

t i j o r a t  b a n k l a r i n i n g  m a b l a g ‘ l a r i n i  k e n g r o q  j a l b  q i l i s h n i  y o ‘ l g a  q o ‘ y i s h g a  

q a r a t i l g a n .

T a r k i b i y  o ‘ z g a r t i r i l a d i g a n  i q t i s o d i y  n o c h o r ,  z a r a r  k o ‘ r i b  i s h l o v c h i  

v a  p a s t  r e n t a b e l l i  k o r x o n a l a m i n g ,  s h u n i n g d e k  u l a r g a  n i s b a t a n  b a n k r o t l i k  

t a r t i b o t i  q o ' l l a n i l g a n  k o r x o n a l a m i n g  t u g a l l a n m a g a n  q u r i l i s h  o b y e k t l a r i  

v a  a s o s i y  f o n d l a r i n i  k o n s e r v a t s i y a  q i l i s h  t o ‘g ‘ r i s i d a g i  q a r o r  t a r k i b i y  

o ‘ z g a r t i r i s h  y o k i  b a n k r o t l i k  t a r t i b o t i  a m a l g a  o s h i r i s h  d a v r i d a  0 ‘ z b e k i s t o n  

R e s p u b l i k a s i  V a z i r l a r  M a h k a m a s i  t o m o n i d a n  q a b u l  q i l i n a d i .

K o i x o n a l a r  b a n k r o t l i g i  v a  s a n a t s i y a s i  m a s a l a l a r i  b o ‘ y i c h a  H u k u m a t  

k o m i s s i y a s i g a  0 ‘ z b e k i s t o n  R e s p u b l i k a s i  M o l i y a  v a z i r l i g i  v a  I q t i s o d i y o t  

V a z i r l i g i n i n g  h u d u d i y  o r g a n l a r i  x u l o s a l a r i n i  h i s o b g a  o l g a n  h o l d a ,  

V a z i r l a r  M a h k a m a s i g a  t a r k i b i y  o ' z g a r t i r i l a d i g a n  i q t i s o d i y  n o c h o r ,  z a r a r  

k o ‘ r i b  i s h l o v c h i  v a  p a s t  r e n t a b e l l i  k o r x o n a l a r ,  s h u n i n g d e k  u l a r g a  n i s b a 

t a n  b a n k r o t l i k  t a r t i b o t i  q o T l a n i l a d i g a n  k o r x o n a l a m i n g  t u g a l l a n m a g a n  

q u r i l i s h  o b y e k t l a r i  v a  a s o s i y  f o n d l a r i n i  k o n s e r v a t s i y a  q i l i s h  t o ‘ g ‘ r i s i d a  

t a k l i f l a r  k i r i t i s h  h u q u q i  b e r i l g a n .

T a r k i b i y  o ‘ z g a r t i r i l a d i g a n  k o r x o n a l a r ,  s h u n i n g d e k  u l a r g a  n i s b a t a n  

b a n k r o t l i k  t a r t i b o t i  q o ‘ l l a n i l g a n  k o r x o n a l a m i n g  m o l - m u l k i n i  b a h o l a s h  

v a  s o t i s h  t a r t i b i  t o ‘ g ‘ r i s i d a g i  N i z o m  t a s d i q l a n g a n .  S h u  b i l a n  b i r g a l i k d a ,  

s a n a t s i y a  j a m g ' a r m a s i  m a b l a g ‘ l a r i d a n  y a n a d a  s a m a r a l i  f o y d a l a n i s h
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m a q s a d i d a  0 ‘ z b e k i s t o n  R e s p u b l i k a s i  I q t i s o d i y o t  V a z i r l i g i  h u z u r i d a g i  

I q t i s o d i y  n o c h o r  k o r x o n a l a r  i s h l a r i  Q o ‘ m i t a s i g a  k o r x o n a l a r  b a n k r o t l i g i  

v a  s a n a t s i y a s i  m a s a l a l a r i  b o ' y i c h a  H u k u m a t  k o m i s s i y a s i n i n g  q a r o r i g a  

k o ‘ r a  j a m g ‘ a r m a  m a b l a g ‘ l a r i d a n :

—  t a r k i b i y  o ‘ z g a r t i r i s h  v a  s a n a t s i y a  q i l i s h  m u d d a t i  t u g a l l a n g a n d a n  

k e y i n  s a r f l a n g a n  m a b l a g ' l a r  q a y t a r i l g a n  h o l d a  b o z o r  i s t i q b o l i g a  e g a  

b o ‘ l g a n  z a r a r  k o ‘ r i b  i s h l o v c h i ,  p a s t  r e n t a b e l l i  v a  i q t i s o d i y  n o c h o r  

k o r x o n a l a m i  t a r k i b i y  o ‘ z g a r t i r i s h  v a  s a n a t s i y a  q i l i s h  r e j a l a r i n i  i s h l a b  

c h i q i s h d a ;

—  s a n a t s i y a ,  t a s h q i  b o s h q a r u v  y o k i  t u g a t i l a d i g a n  r e j i m d a g i  k o r x o -  

n a l a m i n g  b o s h q a r u v c h i l a r i  b o ' l g a n  s h a x s l a r n i ,  s h u n i n g d e k  u s h b u  l a v o -  

z i m l a r g a  z a x i r a d a  t u r g a n  m u t a x a s s i s l a m i  o ‘ q i t i s h d a ;

—  b a n k r o t  k o r x o n a l a r n i n g  m o l - m u l k i  s o t i l g a n d a n  k e y i n  q a y t a r g a n  

h o l d a  b a n k r o t  k o r x o n a l a r g a  b a h o l a s h ,  k a d a s t r  v a  a u d i t o r l i k  t a s h k i l o t l a r i  

t o m o n i d a n  k o ‘ r s a t i l a d i g a n  x i z m a t l a r g a  h a q  t o ' l a s h  u c h u n ;

—  i q t i s o d i y  n o c h o r  k o r x o n a l a r  i s h l a r i  q o ‘ m i t a s i  t o m o n i d a n  o m -  

m a v i y  a x b o r o t  v o s i t a l a r i d a  j o y l a s h t i r i l a d i g a n  m u l k i d a  d a v l a t  u l u s h i  

b o ‘ l g a n  b a n k r o t  k o r x o n a l a r n i n g  m o l - m u l k i n i  s o t i s h  t o ‘g ‘ r i s i d a g i  r e k l a m a  

x i z m a t l a r i g a  v a  e ’ l o n l a r g a  h a q  t o ' l a s h ,  u l a r n i n g  m o l - m u l k i n i  s o t i s h  

b o ' y i c h a  o s h k o r a  s a v d o l a r n i  t a r k i b l a s h  x a r a j a t l a r i n i  q o p l a s h ,  u l a r d a  

b a n k r o t l i k  t a r t i b o t i  j o r i y  e t i s h  v a  i s h l a b  c h i q a r i s h n i  t u g a t i s h n i  y a k u n l a s h ,  

b a n k r o t  k o r x o n a n i  t u g a t i s h  b i l a n  b o g ‘ l i q  b o ‘ l g a n  b o s h q a  e h t i y o j l a r  

u c h u n ;

—  i q t i s o d i y  n o c h o r  k o r x o n a l a r  i s h l a r i  o r g a n l a r i n i  r i v o j l a n t i r i s h  u c h u n  

J a m g ‘ a r m a g a  t u s h u v c h i  m a b l a g ‘ l a r n i n g  1 5  f o i z i  m i q d o r i d a ,  s h u  

j u m l a d a n  k a m i d a  1 0  f o i z i  m i q d o r i d a  —  u l a r n i n g  m o d d i y - t e x n i k a  

b a z a s i n i  r i v o j l a n t i r i s h  v a  z a m o n a v i y  m a ’ l u m o t l a m i n g  a x b o r o t  b a z a s i n i  

s h a k l l a n t i r i s h  u c h u n  f o y d a l a n i s h g a  r u x s a t  b e r i l g a n .

0 ‘ z b e k i s t o n  R e s p u b l i k a s i  V a z i r l a r  M a h k a m a s i n i n g  2 0 0 3 - y i l n i n g  3 0 -  

i y u n i d a g i  2 9 4 - s o n l i  « K o r x o n a l a r  b a n k r o t l i g i  v a  s a n a t s i y a s i  m a s a l a l a r i  

b o ' y i c h a  H u k u m a t  k o m i s s i y a s i  t o ‘ g ‘ r i s i d a g i  N i z o m n i  t a s d i q l a s h  

h a q i d a » g i  q a r o r i  a s o s a n  k o r x o n a l a r  b a n k r o t l i g i  v a  s a n a t s i y a s i  m a s a l a l a r i  

b o ' y i c h a  H u k u m a t  k o m i s s i y a s i  t o ‘g ‘ r i s i d a g i  N i z o m  t a s d i q l a n g a n  h a m d a  

K o r x o n a l a r  b a n k r o t l i g i  v a  s a n a t s i y a s i  m a s a l a l a r i  b o ‘ y i c h a  H u k u m a t  

k o m i s s i y a s i n i n g  a s o s i y  v a z i f a l a r i  f a o l i y a t  y o ' n a l i s h l a r i  e t i b  b e l g i l a n g a n :

—  k o r x o n a l a r  b a n k r o t l i g i  v a  s a n a t s i y a s i  s o h a s i d a g i  d a v l a t  s i y o s a t i n i  

a m a l g a  o s h i r i s h ;

—  m u l k i d a  d a v l a t  u l u s h i  b o ‘ l g a n  k o r x o n a l a r n i n g  h a m d a  y i r i k  k o r x o 

n a l a r n i n g  ( k e y i n g i  o ‘ r i n l a r d a  k o r x o n a l a r  d e b  a t a l a d i )  m o l i y a v i y
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n o b a r q a r o r l i g i g a  v a  b a n k r o t l i g i g a  o l i b  k e l a d i g a n  o m i l l a m i  u l a r n i n g  

m o l i y a v i y  a h v o l i  m o n i t o r i n g i  a s o s i d a  a n i q l a s h ;

—  V a z i r l a r  M a h k a m a s i g a  k o r x o n a l a r  b a n k r o t l i g i  s o h a s i d a g i  q o n u n  

h u j j a t l a r i n i  t a k o m i l l a s h t i r i s h ,  b a n k r o t l i k n i n g  o l d i n i  o l i s h  m a q s a d i d a  

k o r x o n a l a m i n g  m o l i y a - x o ' j a l i k  f a o l i y a t i  u c h u n  q u l a y  q o n u n c h i l i k ,  

m a k r o i q t i s o d i y  v a  i n v e s t i t s i y a  m u h i t i n i  s h a k l l a n t i r i s h  b o ‘y i c h a  t a k l i f l a r  

k i r i t i s h ;

—  k o r x o n a l a r  b a n k r o t l i g i n i  b a r t a r a f  e t i s h  i s h l a r i n i  a m a l g a  o s h i r i s h ,  

u l a m i  t a r k i b i y  o ' z g a r t i r i s h  v a  m o l i y a v i y  s o g ‘ l o m l a s h t i r i s h  b o ‘y i c h a  

k o m p l e k s  c h o r a - t a d b i r l a m i  k o ‘ r i b  c h i q i s h  v a  k e l i s h i s h ;

—  r i v o j l a n i s h  i s t i q b o l i g a  e g a  b o ‘ l g a n  q i s h l o q  x o ‘j a l i g i  k o o p e r a t i v l a r i  

( s h i r k a t  x o ‘j a l i k l a r i )  v a  f e r m e r  x o ' j a l i k l a r i  b a n k r o t l i g i n i  s u d d a n  o l d i n  

s a n a t s i y a l a s h  c h o g ‘ i d a  u l a r g a  n i s b a t a n  d a v l a t  t o m o n i d a n  q o ' l l a b -  

q u w a t l a s h  c h o r a l a r i n i  q o ' l l a n i s h  o r q a l i  b a r t a r a f  e t i s h  c h o r a - t a d b i r l a r i n i  

k o ‘ r i s h .

0 ‘ z b e k i s t o n  R e s p u b l i k a s i  V a z i r l a r  M a h k a m a s i n i n g  2 0 0 3 - y i l n i n g  1 6 -  

s e n t a b r i d a g i  4 0 1 - s o n l i  « F o y d a l a n i l m a y o t g a n  a s o s i y  v o s i t a l a m i ,  q u r i l i s h i  

t u g a l l a n m a g a n  o b y e k t l a m i  k o n s e r v a t s i y a  q i l i s h  t a r t i b i  t o ‘ g ‘ r i s i d a » g i  

N i z o m n i  t a s d i q l a s h  t o ‘g ‘ r i s i d a g i  q a r o r i d a ,  f o y d a l a n i l m a y o t g a n  a s o s i y  

v o s i t a l a m i ,  q u r i l i s h i  t u g a l l a n m a g a n  o b y e k t l a m i  k o n s e r v a t s i y a  q i l i s h  

t a r t i b i  t o ‘g ‘ r i s i d a g i  N i z o m  t a s d i q l a n g a n .

0 ‘ z b e k i s t o n  R e s p u b l i k a s i  V a z i r l a r  M a h k a m a s i n i n g  2 0 0 3 - y i l n i n g  

2 6 - s e n t a b r i d a g i  3 6 8 - s o n l i  « D a v l a t  m u l k i  a y r i m  o b y e k t l a r i n i  i n v e s 

t i t s i y a  m a j b u r i y a t l a r i  e v a z i g a  b e p u l  b e r i s h n i  j a d a l l a s h t i r i s h  c h o r a -  

t a d b i r l a r i  t o ‘ g ‘ r i s i d a » g i  q a r o r i g a  a s o s a n  p a s t  r e n t a b e l l i ,  z a r a r  k o ‘ r i b  

i s h l a y o t g a n ,  i q t i s o d i y  n o c h o r  d a v l a t  k o r x o n a l a r i n i ,  p a s t  l i k v i d l i  

o b y e k t l a m i  i n v e s t o r  t o m o n i d a n  i n v e s t i t s i y a  m a j b u r i y a t l a r i  q a b u l  

q i l i n i s h i  s h a r t i  b i l a n  i n v e s t o r l a r g a  t a n l o v  a s o s i d a  b e p u l  b e r i s h  t o ‘ g ‘ - 

r i s i d a g i  v a  x u s u s i y l a s h t i r i l g a n  k o r x o n a l a m i n g  d a v l a t  a k t i v l a r i  

b o s h l a n g ‘ i c h  n a r x i n i  b o s q i c h m a - b o s q i c h  p a s a y t i r i s h  t a r t i b i  t o ‘ g ‘ r i -  

s i d a g i  N i z o m l a r  t a s d i q l a n g a n .

U s h b u  q a r o r d a  D a v l a t  m u l k i n i  x o r i j i y  i n v e s t o r l a r g a  s o t i s h  b o ' y i c h a  

t e n d e r  s a v d o l a r i  o ‘ t k a z u v c h i  D a v l a t  k o m i s s i y a s i g a :

—  i n v e s t o r  t o m o n i d a n  i n v e s t i t s i y a  m a j b u r i y a t l a r i  q a b u l  q i l i n i s h i  

s h a r t i  b i l a n  b e p u l  b e r i l a d i g a n  p a s t  r e n t a b e l l i ,  z a r a r  k o ‘ r i b  i s h l a y o t g a n ,  

i q t i s o d i y  n o c h o r  d a v l a t  k o r x o n a l a r i ,  p a s t  l i k v i d l i  o b y e k t l a r  r o ' y x a t i n i  

t a s d i q l a s h  t o ‘ g ‘ r i s i d a  q a r o r  q a b u l  q i l i s h ;

—  i s t i s n o  h o l l a r d a  0 ‘ z b e k i s t o n  R e s p u b l i k a s i  D a v l a t  m u l k i  Q o ‘ m i t a s i  

x u l o s a s i g a  k o ‘ r a  i n v e s t o r l a r  t o m o n i d a n  i n v e s t i t s i y a  m a j b u r i y a t l a r i n i n g
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b a j a r i l i s h i n i  1 2  o y d a n  o r t i q  b o ‘ l m a g a n  m u d d a t g a  u z a y t i r i s h  v a k o l a t i  

b e r i l g a n .

0 ‘ z b e k i s t o n  R e s p u b l i k a s i  V a z i r l a r  M a h k a m a s i n i n g  2 0 0 3 - y i l n i n g  2 6 -  

s e n t a b r i d a g i  3 6 8 - s o n l i  q a r o r i d a  q u y i d a g i l a r  b e l g i l a b  q o ' y i l g a n :

—  d a v l a t  k o r x o n a l a r i  v a  o b y e k t l a r  f a q a t  t a n l o v  a s o s i d a  e n g  y a x s h i  

i n v e s t i t s i y a  l o y i h a l a r i n i  v a  k o r x o n a n i n g  k r e d i t o r l i k  q a r z i n i  t o ‘ l a s h n i  

o ‘ z  i c h i g a  o l u v c h i  m a j b u r i y a t l a m i  t a k l i f  e t g a n  i n v e s t o r l a r g a  i n v e s t i t s i y a  

m a j b u r i y a t l a r i  q a b u l  q i l i n i s h i  s h a r t i  b i l a n  b e p u l  b e r i l a d i ,  b u n d a  i n v e s t o r  

t o m o n i d a n  i n v e s t i t s i y a  m a j b u r i y a t l a r i n i  b a j a r i s h  u c h u n  q o ‘ s h i l a y o t g a n  

p u l  m a b l a g ‘ l a r i ,  m o d d i y  b o y l i k l a r  v a  b o s h q a  a k t i v l a r g a  d a r o m a d  ( f o y d a )  

s o l i g ‘ i  s o l i n m a y d i ;

—  k o r x o n a n i  ( o b y e k t n i )  i n v e s t i t s i y a  m a j b u r i y a t l a r i  q a b u l  q i l i n i s h i  

s h a r t i  b i l a n  b e p u l  o l g a n  i n v e s t o r  t o m o n i d a n  s h a r t n o m a  m a j b u r i y a t l a r i  

b a j a r i l m a g a n d a  y o k i  z a r u r  d a r a j a d a  b a j a r i l m a g a n d a ,  b e p u l  b e r i s h  

t o ‘ g ‘ r i s i d a g i  s h a r t n o m a  q o n u n  h u j j a t l a r i d a  b e l g i l a n g a n  t a r t i b d a  b e k o r  

q i l i n a d i ,  b u n d a  o b y e k t  b e l g i l a n g a n  t a r t i b d a  i n v e s t i t s i y a  m a j b u r i y a t l a r i  

q a b u l  q i l i n i s h i  s h a r t i  b i l a n  q a y t a d a n  s o t u v g a  q o ‘y i l i s h i  k e r a k ;

—  i n v e s t o r  t o m o n i d a n  i n v e s t i t s i y a  m a j b u r i y a t l a r i  q a b u l  q i l i n i s h i  

s h a r t i  b i l a n  i n v e s t o r l a r g a  b e p u l  b e r i l g a n  p a s t  r e n t a b e l h ,  z a r a r  k o ‘ r i b  

i s h l a y o t g a n ,  i q t i s o d i y  n o c h o r  k o r x o n a l a r n i n g  b u d j e t g a  v a  b u d j e t d a n  

t a s h q a r i  f o n d l a r g a  t o ' l o v l a r  b o ‘ y i c h a  o l d i n g i  y i l l a r d a g i  t o ‘ l a n i s h i g a  

i s h o n c h  b o ' l m a g a n  q a r z l a r i ,  s h u  j u m l a d a n  u l a r  b o ‘ y i c h a  u s t a m a  f o i z l a r  

v a  j a r i m a l a r  h i s o b d a n  c h i q a r i l a d i ;

—  m u l k d o r  —  y u r i d i k  y o k i  j i s m o n i y  s h a x s  i n v e s t i t s i y a  m a j b u 

r i y a t l a r i  q a b u l  q i l i n i s h i  s h a r t i  b i l a n  b e p u l  o l i n g a n  p a s t  r e n t a b e l h ,  

z a r a r  k o ‘ r i b  i s h l a y o t g a n ,  i q t i s o d i y  n o c h o r  d a v l a t  k o r x o n a s i  ( u n i n g  

m o l - m u l k i ) ,  p a s t  l i k v i d l i  o b y e k t  b o ‘ y i c h a  t e g i s h l i  r a v i s h d a  d a r o m a d  

( f o y d a )  s o l i g ‘ i g a  h a m d a  j i s m o n i y  s h a x s l a r  d a r o m a d i d a n  o l i n a d i g a n  

s o l i q q a  t o r t i l m a y d i .

0 ‘ z b e k i s t o n  R e s p u b l i k a s i  V a z i r l a r  M a h k a m a s i n i n g  2 0 0 4 - y i l n i n g  1 8 -  

f e v r a l i d a g i  7 7 - s o n l i  « 0 ‘ z b e k i s t o n  R e s p u b l i k a s i  I q t i s o d i y o t  V a z i r l i g i  

h u z u r i d a g i  I q t i s o d i y  n o c h o r  k o r x o n a l a r  i s h l a r i  Q o ‘ m i t a s i n i n g  N i z o m i  

v a  t u z i l m a s i n i  t a s d i q l a s h  t o ‘g ‘ r i s i d a » g i  q a r o r i g a  a s o s a n  0 ‘ z b e k i s t o n  

R e s p u b l i k a s i  I q t i s o d i y o t  V a z i r l i g i  h u z u r i d a g i  I q t i s o d i y  n o c h o r  k o r 

x o n a l a r  i s h l a r i  Q o ‘ m i t a s i n i n g  a s o s i y  v a z i f a l a r i  s i f a t i d a  q u y i d a g i l a r  

b e l g i l a n g a n :

—  u s t a v  f o n d i d a  d a v l a t  u l u s h i  b o ‘ l g a n  k o r x o n a l a r n i n g  m o l i y a v i y  

a h v o l i  m o n i t o r i n g i n i  o l i b  b o r i s h ,  t o ‘ l o v g a  q o d i r  b o ‘ l m a g a n ,  z a r a r  

k o ‘ r i b  i s h l a y o t g a n  v a  i q t i s o d i y  n o c h o r  k o r x o n a l a r n i  a n i q l a s h ;
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—  b a n k r o t l i k  s o h a s i d a  d a v l a t  t o m o n i d a n  t a r t i b g a  s o l i s h n i  a m a l g a  

o s h i r i s h ;

—  k o r x o n a l a r n i n g  i q t i s o d i y  n o c h o r l i g i  t o ‘ g ‘ r i s i d a g i  m a s a l a l a r n i  h a l  

e t i s h d a  d a v l a t  m a n f a a t l a r i n i  i f o d a l a s h ;

—  i j r o  e t u v c h i  h o k i m i y a t  r e s p u b l i k a  v a  m a h a l l i y  o r g a n l a r i  b i l a n  

b i r g a l i k d a  k o r x o n a l a r  b a n k r o t l i g i n i n g  o l d i n i  o l i s h g a  y o ‘ n a l t i r i l g a n  c h o r a -  

t a d b i r l a r  k o ‘ r i l i s h i  t a s h k i l  e t i l i s h i n i  t a ’ m i n l a s h ;

—  u s t a v  f o n d i d a  d a v l a t  u l u s h i  b o ' l g a n  z a r a r  k o ‘ r i b  i s h l a y o t g a n ,  

p a s t  r e n t a b e l l i  v a  i q t i s o d i y  n o c h o r  k o r x o n a l a r n i  h a m d a  q i s h l o q  x o ‘j a l i g i  

k o r x o n a l a r i n i  t a r k i b i y  o ' z g a r t i r i s h  v a  m o l i y a v i y  s o g ‘ l o m l a s h t i r i s h  c h o r a -  

t a d b i r l a r i  i s h l a b  c h i q i l i s h i  v a  a m a l g a  o s h i r i l i s h i g a  k o ‘ m a k l a s h i s h ;

—  s u d  b o s h q a r u v c h i l a r i n i  a t t e s t a t s i y a d a n  o ‘ t k a z i s h  v a  u l a r n i n g  

y a g o n a  r e e s t r i n i  y u r i t i s h ;

—  s u d  b o s h q a r u v c h i l a r i  f a o l i y a t i n i  n a z o r a t  q i l i s h .

U s h b u  q a r o r g a  a s o s a n  0 ‘ z b e k i s t o n  R e s p u b l i k a s i  I q t i s o d i y o t  

V a z i r l i g i  h u z u r i d a g i  I q t i s o d i y  n o c h o r  k o r x o n a l a r  i s h l a r i  Q o ' m i t a s i  

t o ‘ g ‘ r i s i d a g i  N i z o m  v a  Q o ‘ m i t a n i n g  t a s h k i l i y  t u z i l m a s i ,  m a r k a z i y  

a p p a r a t i  t u z i l m a s i  v a  h u d u d i y  b o s h q a r m a s i n i n g  n a m u n a v i y  t u z i l m a s i  

t a s d i q l a n g a n .

0 ‘ z b e k i s t o n  R e s p u b l i k a s i  I q t i s o d i y o t  V a z i r l i g i  h u z u r i d a g i  I q t i s o d i y  

n o c h o r  k o r x o n a l a r  i s h l a r i  Q o ‘ m i t a s i  m a r k a z i y  a p p a r a t i  x o d i m l a r i n i n g  

c h e k l a n g a n  u m u m i y  s o n i  3 2  n a f a r ,  s h u  j u m l a d a n  b o s h q a r u v  x o d i m l a r i  

s o n i  2 5  n a f a r  e t i b  b e l g i l a n g a n .

0 ‘ z b e k i s t o n  R e s p u b l i k a s i  V a z i r l a r  M a h k a m a s i n i n g  2 0 0 4 - y i l n i n g  

2 3 - m a r t i d a g i  1 3 8 - s o n l i  « I q t i s o d i y  n o c h o r  k o r x o n a l a r n i n g  s u d  b o s h q a 

r u v c h i l a r i  f a o l i y a t i n i  t a r k i b l a s h  c h o r a - t a d b i r l a r i  t o ‘ g ‘ r i s i d a » g i  q a -  

r o r i d a  s u d  b o s h q a r u v c h i l a r i  t o ‘ g ‘ r i s i d a g i  h a m d a  s u d  b o s h q a r u v 

c h i l a r i n i  a t t e s t a t s i y a d a n  o ‘ t k a z i s h  t o ‘ g ‘ r i s i d a  N i z o m l a r  t a s d i q 

l a n g a n .

0 ‘ z b e k i s t o n  R e s p u b l i k a s i  V a z i r l a r  M a h k a m a s i n i n g  2 0 0 4 - y i l n i n g  5 -  

m a y d a g i  2 0 9 - s o n l i  « P a s t  r e n t a b e l l i ,  z a r a r  k o ‘ r i b  i s h l a y o t g a n ,  i q t i s o d i y  

n o c h o r  d a v l a t  k o r x o n a l a r i n i  v a  o b y e k t l a r i n i  x u s u s i y l a s h t i r i s h n i  j a d a l l a s h -  

t i r i s h g a  d o i r  q o ‘s h i m c h a  c h o r a - t a d b i r l a r i  t o ‘ g ‘ r i s i d a » g i  q a r o r i g a  a s o s a n  

3 0 2  t a  p a s t  r e n t a b e l l i ,  z a r a r  k o ‘ r i b  i s h l a y o t g a n ,  i q t i s o d i y  n o c h o r  d a v l a t  

k o r x o n a l a r i n i  v a  p a s t  l i k v i d l i  d a v l a t  o b y e k t l a r n i  i n v e s t i t s i y a  m a j b u r i y a t -  

l a r i  e v a z i g a  t a n l o v  a s o s i d a  b e p u l  b e r i s h  t o ‘ g ‘ r i s i d a g i  t a k l i f i g a  r o z i l i k  

b e r i l g a n  v a  b u  k o r x o n a  v a  o b y e k t l a r n i  t a n l o v  s a v d o l a r i g a  q o ‘ y i l g u n g a  

q a d a r  0 ‘ z b e k i s t o n  R e s p u b l i k a s i  D a v l a t  m u l k i  Q o ‘ m i t a s i ,  I q t i s o d i y o t  

V a z i r l i g i  h u z u r i d a g i  I q t i s o d i y  n o c h o r  k o r x o n a l a r  i s h l a r i  Q o ‘ m i t a s i n i n g
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h u d u d i y  o r g a n l a r i  b i l a n  b i r g a l i k d a  h a r  b i r  k o r x o n a  v a  o b y e k t  b o ‘ y i c h a  

q u y i d a g i l a r  b e l g i l a b  q o ' y i l g a n :

-  k o r x o n a l a r  v a  o b y e k t l a r  b o ' y i c h a  a n i q  s h a r t - s h a r o i t l a r d a n  k e l i b  

c h i q q a n  h o l d a  u l a r n i n g  i s h l a b  c h i q a r i s h  b i n o l a r i  v a  e g a l l a b  t u r g a n  y e r  

m a y d o n l a r i  t a r k i b i n i  o ‘ z g a r t i r i s h n i n g  m a q b u l  r e j a s i n i  i s h l a b  c h i q s i n l a r ;

-  z a r u r a t  b o ' l g a n d a  u s h b u  r e j a l a r d a  k a t t a  i s h l a b  c h i q a r i s h  m a y d o n -  

l a r i g a  v a  y o r d a m c h i  m a y d o n l a r g a ,  b i r  n e c h t a  b i n o  v a  i n s h o o t l a r d a  

j o y l a s h g a n ,  s h u n i n g d e k  k a t t a  m a y d o n d a g i  y e r  u c h a s t k a l a r i g a  e g a  b o ‘ l g a n  

y i r i k  k o r x o n a l a r  v a  o b y e k t l a r n i  s o t i l a d i g a n  b i r  n e c h t a  m u l k i y  k o m p l e k s  

v a  y e r  u c h a s t k a l a r i g a  o l d i n d a n  b o ' l i s h n i  n a z a r d a  t u t s i n l a r ;

-  k o r x o n a l a r  v a  o b y e k t l a r n i  i n v e s t i t s i y a  m a j b u r i y a t l a r i  e v a z i g a  

b e p u l  b e r i s h n i n g  t e n d e r  s h a r t l a r i n i  k e l i s h i s h  u c h u n  d a v l a t  m u l k i n i  

x o r i j i y  i n v e s t o r l a r g a  s o t i s h  b o ‘ y i c h a  t e n d e r  s a v d o l a r i  o ‘ t k a z u v c h i  D a v l a t  

k o m i s s i y a s i g a  y u b o r s i n l a r .

0 ‘ z b e k i s t o n  R e s p u b l i k a s i  P r e z i d e n t i n i n g  2 0 0 5 - y i l n i n g  2 - m a y d a g i  

P Q - 6 6  « 0 ‘ z b e k i s t o n  R e s p u b l i k a s i  m o n o p o l i y a d a n  c h i q a r i s h ,  r a q o b a t  

v a  t a d b i r k o r l i k n i  q o ‘ l l a b - q u w a t l a s h  D a v l a t  Q o ‘ m i t a s i  f a o l i y a t i n i  t a s h k i l  

q i l i s h  t o ‘g ‘ r i s i d a » g i  q a r o r i d a  0 ‘ z b e k i s t o n  R e s p u b l i k a s i  P r e z i d e n t i n i n g  

2 0 0 5 - y i l  3 0 - a p r e l d a g i  « 0 ‘ z b e k i s t o n  R e s p u b l i k a s i  M o n o p o l i y a d a n  

c h i q a r i s h ,  r a q o b a t  v a  t a d b i r k o r l i k n i  q o ‘ l l a b - q u v v a t l a s h  D a v l a t  

Q o ‘ m i t a s i n i  t a r k i b l a s h  t o ‘ g ‘ r i s i d a » g i  P F - 3 6 0 2 - s o n l i  F a r m o n i g a  m u v o f i q  

h a m d a  i q t i s o d i y o t n i  m o n o p o l i y a d a n  c h i q a r i s h ,  r a q o b a t  m u h i t i n i  

r i v o j l a n t i r i s h ,  t a d b i r k o r l i k n i  q o ‘ l l a b - q u v v a t l a s h  v a  i s t e ’ m o l c h i l a r  

h u q u q l a r i n i  h i m o y a  q i l i s h  b o r a s i d a g i  i s h l a r n i  y a n a d a  a v j  o l d i r i s h  

m a q s a d i d a ,  0 ‘ z b e k i s t o n  R e s p u b l i k a s i  M o n o p o l i y a d a n  c h i q a r i s h ,  

r a q o b a t  v a  t a d b i r k o r l i k n i  q o ‘ l l a b - q u w a t l a s h  D a v l a t  Q o ' m i t a s i n i n g  

t a s h k i l i y  t u z i l m a s i ,  s h u n i n g d e k  u n i n g  m a r k a z i y  a p p a r a t i  t u z i l m a s i  v a  

m o n o p o l i y a d a n  c h i q a r i s h ,  r a q o b a t  v a  t a d b i r k o r l i k n i  q o ‘ l l a b - q u w a t l a s h  

h u d u d i y  o r g a n l a r i n i n g  n a m u n a v i y  t u z i l m a s i  h a m d a  0 ‘ z b e k i s t o n  

R e s p u b l i k a s i  M o n o p o l i y a d a n  c h i q a r i s h ,  r a q o b a t  v a  t a d b i r k o r l i k n i  

q o ‘ l l a b - q u w a t l a s h  d a v l a t  q o ‘ m i t a s i  t o ‘ g ‘ r i s i d a g i  N i z o m  t a s d i q l a n g a n .

2 0 0 5 - y i l n i n g  1 4 - a p r e l i d a  A d l i y a  V a z i r l i g i d a  r o ' y x a t d a n  o ‘ t k a z i l g a n  

0 ‘ z b e k i s t o n  R e s p u b l i k a s i  I q t i s o d i y o t  V a z i r l i g i  h u z u r i d a g i  I q t i s o d i y  

n o c h o r  k o r x o n a l a r  i s h l a r i  Q o ‘ m i t a s i  « K o r x o n a l a r n i n g  m o l i y a v i y -  

i q t i s o d i y  a h v o l i  m o n i t o r i n g i  v a  t a h l i l  q i l i s h  m e z o n l a r i n i  a n i q l a s h  t a r t i b i  

t o ‘g ‘ r i s i d a » g i  1 4 6 9 - s o n  N i z o m i .

U s h b u  N i z o m  0 ‘ z b e k i s t o n  R e s p u b l i k a s i  « B a n k r o t l i k  t o ‘ g ‘ r i s i d a » g i  

q o n u n i g a  a s o s a n  i s h l a b  c h i q i l g a n  b o ‘ l i b ,  m u l k i d a  d a v l a t  u l u s h i  m a v j u d  

b o ‘ l g a n  h a m d a  y i r i k  k o r x o n a l a r n i n g  i q t i s o d i y  t a v a k k a l l i k  v a  n o c h o r l i k
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alomatlarini moliyaviy tashxis o‘tkazish yo‘li bilan aniqlash va sudgacha 
sanatsiya qilish yoki bankrotlik taomilini qo‘llash bo'yicha takliflar 
tayyorlash maqsadida moliyaviy-iqtisodiy ahvoli monitoringi tartibi 
va tahlil qilish ko'rsatkichlarini belgilaydi.

12.4 Iqtisodiy nochor korxonalar va ulami moliyaviy 
sog‘lomlashtirish

Iqtisodiy munosabatlarda ko‘pincha ma’lum bir sabablarga ko'ra 
ayrim xo'jalik yurituvchi subyektlar o ‘z majburiyatlarini bajarishga 
qodir bo'lmay qoladi. Respublikamizda bunday vaziyatlami tartibga 
solish bilan «Monopoliyadan chiqarish va raqobatni qo'llab-quwatlash 
davlat qo'mitasi» shug'ullanadi.

Fanda «bankrot» so‘zi etimolgiyasining bir yoqlama tushunchasi 
mavjud emas. Rus tili tadqiqodchisi P. Chemixning fikricha «bankrot» 
so‘zi fransuzcha «banqueroute» so'zidan kelib chiqqan deydi. Lekin 
ko'pchilik tadqiqodchilar «bankrot» so'zining etimologik asosini «stul 
(kursi)» «siniq» m a’nosini anglatuvchi italyancha «banco» va «rotto» 
so'zlaridan olinganligini ta ’kidlashadi. E. Freyxeytning fikricha 
«bankrot» tushunchasi XVI asrdan qo‘llanila boshlangan va u italyan
cha «bancarotta» so‘zidan kelib chiqib «singan stol» m a’nosini 
anglatishini e’tirof etadi. Tarixiy m a’lumotlarga ko‘ra kreditor savdo- 
garlar o‘rta asr Italiya shahar-davlatlari (Venesiya, Genuya) bozorlarida 
shug‘ullanuvchi to'lovga qobiliyatsiz bo'lib qolgan pul almashtiruv- 
chilaming stollarini sindirishgan. Yana boshqa bir nuqtayi nazarga 
ko‘ra «bankrot» so‘zi «bank» so'zidan kelib chiqqan deyiladi. Har-xil 
sabablarga ko‘ra o ‘rta asrlarda tijorat banklari to'lovga qobiliyatsiz 
bo‘lib turganlar. Bizning mamlakatimizda bu tushuncha asosan 
mustaqillik davridan keng qo'llanila boshlagan.

Korxona va tashkilotning bankrotlik alomati (iqtisodiy nochor) - 
0 ‘zbekiston Respublikasining yangi tahrirdagi «Bankrotlik to‘g‘risida»gi 
qonunining 4-moddasiga asosan, qarzdorning pul majburiyatlari 
bo'yicha kreditorlar talablarini qondirishga va (yoki) majburiy to‘lovlar 
bo'yicha o‘z majburiyatini bajarishga qodir emasligi, agar tegishli 
majburiyatlar va (yoki) to‘lovlar majburiyati yuzaga kelgan kundan 
e’tiboran uch oy davomida qarzdor tomonidan bajarilmaganligi deb 
e’tirof etiladi.

Amaldagi qonunchilik bo‘yicha iqtisodiy xavf alomatlari mavjud 
korxonalar guruhiga mansub korxonalar to ‘lov qobiliyatini yo‘qotgan
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va past rentabellik yoki moliyaviy xavf belgilari mavjudligi bilan 
aniqlanadi. Shuningdek, iqtisodiy nochor korxonalar guruhiga mansub 
korxonalar pul majburiyatlari va majburiy toTovlardan bo‘lgan 
qarzlarini to‘lash muddati uch oydan ortiqligi bo‘yicha belgilanadi. 
Bunda iqtisodiy nochorlikning amaldagi qonunchilik bo‘yicha mezoni
- eng kam ish xaqining 500 barobaridan (6,4 mln.so‘m) yuqori 
boiishligi belgilangan.

Korxona bozorda o‘z ulushini yo‘qotmasligi maqsadida sarmoyani 
moliyalashtirish uchun kredit olishga majbur bo'ladi, bu o‘z navbatida 
m ajburiyatlarning yanada oshishiga olib keladi. Agarda ishlab 
chiqarishga jalb qilingan qo'yilmalar majburiyatlar hajmi o ‘sish 
sur’atidan ko‘ra tushumning o‘sish sur’atlarining oshishiga olib kelsa, 
korxonaning to‘lov qobiliyati oshadi va inqiroz yuz bermaydi. Agarda 
ushbu holatning aksi ro‘y bersa inqiroz so'zsiz yuz beradi. Agarda 
tushumning o ‘sish sur’atlari majburiyatlar hajmi o‘sish sur’atlaridan 
past bo'lsa, ertami yoki kech tushumdan majburiyatlar summasining 
oshish ostonasi keladi. Bunday holatda korxona o‘z majburiyatlarini 
kreditorlarni qoniqtiradigan muddatlarda bajara olmaydi, ya’ni to‘lov 
qobihyatiga ega bo'lmay qoladi.

Biz majburiyatlar hajmi o‘sish sur’ati tushum o'sish sur’atidan 
yuqori bo‘lgan holatdagi korxona to ‘lov qobihyati dinamikasini ko‘rib 
chiqamiz. Bunday holat, ishlab chiqarish samaradorligining pasayishi 
natijasida korxona moliyaviy holatining yomonlashishi yoki daromadlilik 
salohiyatini oshirish uchun mavjud moliyaviy salohiyatdan to'laqonli 
foydalanmaslik oqibatida yuzaga kelishi mumkin.

Majburiyatlar tushumga nisbatan 1 dan kichik bo‘lsa korxona sof 
foyda ko‘rinishdagi bo‘sh pul mablag‘lari zahirasiga ega bo‘hb, undan 
o ‘zining ishlab chiqarishiga sarmoya sifatida yoki boshqa ishlab 
chiqarishlarga loyihaning daromadliligiga qarab sarmoya kiritishi, 
dividend to ‘lashi yoki kredit ajratishi mumkin. Pul mablag‘laridan 
foydalanish variantlarini tanlashda korxona amalga oshirilgan chora- 
tadbirlar natijasidan aksiyadorlar (qatnashuvchilar) oladigan, bitta oddiy 
aksiyaga (ulushga) maksimal foyda olish mezoni bo‘yicha foydani 
ko‘zlaydi.

Majburiyatlar tushumga nisbatan 1 ga teng bo‘lganda korxona 
majburiyatlarini muntazam bajarishni ta’minlay oladigan va muddati 
o ‘tgan qarzdorliklari mavjud bo‘lmaydigan holatda bo'ladi, lekin 
buning uchun aylanma aktivlari tarkibida m a’lum pul mablag‘lari 
zahirasi zarur bo‘ladi.
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Majburiyatlar summasining oshish ostonasi majburiyatlardan 1 dan 
katta bo‘lsa, u o‘z navbatida tushumdan 1 ga katta bo isa, korxona 
tushumi majburiyatlar summasidan kichik bo‘lishiga qaramasdan to ‘lov 
qobiliyatiga ega hisoblanadi, zéro bu holatda majburiyatlarni bajarish 
muddati kreditorlami qoniqtiradi.

Mabodo, majburiyatlar summasi nisbati ayrim chegaraviy osto- 
nasidan o ‘tsa (yuqori boTsa) majburiyatlarni bajarish m uddati 
kreditorlam i qoniqtirmay qo'yadi va toTov qobiliyatsizligi bosh- 
lanadi.

Majburiyatlarning tushumga nisbati, majburiyatlar summasining 
oshish ostonasiga teng bo isa, korxona majburiyatlar hajmi o‘sish 
sur’atini pasaytirish choralarini ko‘rish lozim.

M aium ki, korxona kredit siyosatini baholashda zararsizlik nuqtasi 
(a) ning holati (t joriy vaqtning) va (t2- t)  muayyan davr davomida 
to iov  qobiliyatini saqlash diapazoni muhim ahamiyatga ega.

Ishlab chiqarishning yuqori samaradorhgida korxonaga kredit oüsh 
foydalidir (agarda kredit foizlari kapital rentabelliligidan past boisa).

Shunday ekan, tushum o‘sishi bilan bir qatorda majburiyatlar 
summasi ham o‘sib boradi. Ishlab chiqarishning kam samaradorhgida 
kreditlar hajmini kamaytirish lozimki (bu holatda kreditlar bo‘yicha 
foizlar kapital rentabelligidan yuqori bo iish i va o ‘z m ablagiar 
rentabelligi kamayishi mumkin), bunda tushum pasayishi barobarida 
majburiyatlar summasi pasayishi lozim.

Ushbu holatdan kelib chiqqan holda korxona to ‘g‘ri kredit siyosati 
yuritsa, zararsizlik nuqta holati biroz barqaror holatda boiadi.

Korxonani moliyaviy sogiomlashtirishda asosiy masalalardan biri 
bu inqirozning yuzaga kelishi sabablarini aniqlashdir.

Bu odatda, korxonani moliyaviy taxlil qilish jarayoni orqali amalga 
oshiriladi. Adabiyotlarda korxonaning iqtisodiy inqirozga uchrash 
sabablarining qator tasniflari mavjud.

Bizning fikrimizcha, tasniflanish A.P. Gradova va B.I. Kuzina 
muharrirligi ostida chop etilgan kitobda to ‘hq keltirilgan. quyidagi 
jadvalda korxona moliyaviy qobiliyati omillarining tasniflanishi 
keltirilgan.

Ushbu omillami konkret korxona misohda ko‘rib chiqadigan boisak 
ushbu korxonada inqirozning yuzaga kehsh sababini aniqlash mumkin. 
Korxonada yuzaga kelgan inqirozning barcha sabablarini (korxonaga 
nisbatan) ichki va tashqi sabablarga ajratsak boiadi.
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Korporatsiya investitsion-innovatsion faoliyatning rivojlanishi ko‘p 
jihatdan korxona moliyaviy holatining o'zgarish tendensiyasi va 
darajasiga bogiiq boiadi.

Shundan, inqirozli moliyaviy holatda boigan korxonalami mo
liyaviy sogiomlashtirish va uni o‘z vaqtida aniqlash va ogohlantirish 
turli moliyaviy m aium otlardan foydalanuvchilar uchun muhim 
ahamiyat kasb etadi.

Xo'jalik yuntishmng bozor sharoitida korxonalar (investorlar), o‘z 
hamkorlarining iqtisodiy qobiliyati va ishonchliligini aniq bilishi kerak. 
Aks holda to iov  qobiliyatiga ega bo‘lmagan qarzdorlarga bankrotlik 
mexanizmini qoilash ehtimoli paydo boiadi.

Shu bois korxona raxbarlari, turli darajadagi menedjerlar bankrot- 
likka uchrashdan qochish, agarda bankrotlikka uchragan taqdirda uni 
moliyaviy sogiomlashtira olish uchun o ‘z korxonasini inqirozga qarshi 
boshqarish asosida yuritishi lozim.

Shu bilan bir qatorda ular o‘tkazilgan moliyaviy tahlil natijasida 
kontragent korxonalarning noxush moliyaviy holatini o ‘z vaqtida 
aniqlay ohshi va zarur holatda qarzdorga nisbatan sud orqali bankrotlik 
taomilini qo‘llay olishi lozim boiadi.

Iqtisodiy fanda korxona qobiliyatsizligi nazariyasi muammolari 
tahlili va ulami inqirozga qarshi boshqarishga bag‘ishlangan tadqiqotlar 
yetarli emas. Hanuzgacha barqaror rivojlanishning, inqirozni yengib 
o ‘tish va korxonalami bankrot boiishini ogohlantirishning yalpi 
iqtisodiy konsepsiyasi mavjud emas.

Shuningdek, barqaror va hamma tari olgan ilmiy-tushunchaviy 
apparat tashkil qilinmagan. Yuristlar ham, iqtisodchilar ham ko‘pincha 
«qobiliyatsi/lik», « lu ‘luvga qobiliyatsizlik», «bankrotlik», «korxonaning 
inqirozh holati» tushunchalari o‘rtasini ajratmaydilar (farqlamaydi). 
Ko'pchilik ilmiy ishlar va amaliy maqolalarda mazkur barcha tushun- 
chalar sinonim sifatida qoilaniladi.

Shuning uchun fan oldida bir-biriga yaqin lekin, turlicha iqtisodiy 
m a’noni anglatuvchi tushunchalarni biri-biridan ajratish masalasi 
turadi.

Har bir iqtisodiy hodisani o'rganishda uni ham tashqi shakli va 
ichki tuzilishini chuqur o‘rganishni talab etadi.

Korxona qobihyatsizligining tashqi shakli toiovga qobiliyatsizligi 
hisoblanadi. Ichki tarkibi esa uning normal bozor iqtisodiyotida biznes 
samaradorligi darajasining belgilangan darajadan pastligi, tashqi shakli 
esa uning toiovga qobiliyatsizligidir. Qobiliyatsizlikning tashqi shakli
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boigan toiovga qobiliyatsizlik darrov namoyon bo'lmaydi. Ko‘pchilik 
tadqiqodchilar to io v  qobiliyatsizligini o ‘z aylanma m ablagiarini 
yo‘qotish bilan xarakterlanadi deb hisoblaydilar, lekin shu büan bir 
vaqtda korxonada o ‘z majburiyatlarini qoplash uchun ishlatilishi 
mumkin bo igan  mablagiar manbai sifatidagi yetarli amortizatsion 
ajratmalar yigindisi mavjud boisada (15-jadval).

Shundan kelib chiqqan holda biznes yuritishning beshta bosqichini 
va uning to io v  qobiliyatsizligi bilan bogiiqligini ajratish mumkin.

1. Daromadli faoliyat. Bu holatda biznes shunday samaradorliki, 
bunda sof foyda summasi va yigilgan amortizatsiya nafaqat o ‘z 
majburiyatlarini bajarishni balki, oddiy va kengaytirilgan qayta ishlab 
chiqarishni ta’minlaydi.

2. Zararsiz faoliyat. Sof foyda generatsiyasi amalga oshirilmaydi, 
yigilgan amortizasiya ajratmalari esa oddiy qayta ishlab chiqarishni 
ta’minlaydi.

Bunday moliyaviy holatda korxonaning to iov  qobiliyatliligi va 
xo'jalik faoliyatining to‘liq ta’minlanishi kafolatlanadi, agarda muddati 
o‘tgan debitor qarzdorlik va o‘z vaqtida so‘ndirilmagan qisqa va uzoq 
muddatli majburiyatlari boimasa.

3. Vaqtinchalik toiovga qobiliyatsizlik. Bu holat foyda mavjud 
boim ashgi bilan xarakterlanadi, yigilgan amortizatsion ajratmalar 
esa aylanma kapitalni moliyalashtirishga jalb qilingan boiadi. Korxona 
qisqa muddatli majburiyatlari va zararlarni qoplashga ishlab chiqarish 
zaxiralarining bir qismini yo‘naltiradi va shu bilan qiqartirilgan qayta 
ishlash rejimiga o ‘tadi. Bu davrda boshqaruvning asosiy maqsadi - 
korxona va biznesda keskin restrukturizatsiya o'tkazish, kreditorlar 
bilan hisob-kitobni amalga oshirish va korxona moliyaviy holatini 
yaxshilashdir.

4. Oraliq toiovga qobiliyatsizlik. Uning farqi shundaki, biznes 
bilan generatsiya qilinadigan pul oqimlarining yetishmasligini va 
korxona likvid aktivlarining yetishmasligini faqat biznesning sifath 
yaxshilanishi hisobiga yengib o ‘tish mumkin boiadi.

Bunda ishlab chiqarishning to‘xtab qolishi va bankrot bo iish  xavfi 
tugiladi. Korxonaning to iov  qobiliyatini tiklashga, ishlab chiqarish 
jarayonini qayta tiklash va uni qo‘llab-quwatlash uchun zudlik bilan 
barcha zaruriy choralar ko'rilishi zarur.

Kreditorlarning talabi bilan korxonaga moliyaviy sogiomlashtirish 
va tashqi boshqaruvning hakamlik jarayoni kiritilishi mumkin. Samarah 
reorganizatsion ichki tadbirlarni o'tkazish nafaqat kreditorlar talabini
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Korxona moliyaviy qobiliyati omillarining tasniflanishi
15-jadval

Tashqi (ekzogen) sabablar
Xalqaro Umum iqtisodiy Iqtisodiy o'sishning siklliligi; transmilliy banklarning moliyaviy siyosati

Xalqaro siyosatning 
barqarorligi

Xalqaro kelishuv bitimlari: Erkin iqtisodiy, erkin savdo zonalarining 
tashkil qilinishi; tarif kelishuvlar; xalqaro marketing

Xalqaro raqobat Qo'shma korxonalar tuzish; lizing savdosi; xorijiy hamkorlarning 
moliyaviy qobiliyatliligi; xo'jalikyuritishning strategikzonalari

M illiy Siyosiy
Moliyaviy tizimning holati; shaxsiy mulkka bo'lgan munosabat; davlatning 
yer siyosati tamoyillari; davlatning tadbirkorlikka bo‘lgan munosabati; 
soliq siyosati; monopolizmni cheklash; raqobatni himoyalash

Iqtisodiy va 
demografik

Iqtisodiy rivojlanishning siklliligi; daromadlilikdarajasi, aholining 
to‘planishi (ko'payishi); sotib olish qobiliyati (baholar darajasi, kredit 
olish imkoniyati); tadbirkorlik faolligi

Bozor Psixografik Iste’mol tanlov; iste’mol odati, an’ana va me’yori
Ilmiy-
texnik Konstruksiya va texnologiyalar yangiligi; mahsulotning raqobatbardoshligi

Raqobat
shakli

Ishlab chiqarish izderjka darajasi; texnologiya darajasi; mahsulot sifati; 
marketing darajasi



Ichki (endogen) sabablar

Firmaning raqobat pozitsiyasi
Maqsad, faoliyat tarmog‘i; an’ana, obro‘ va e’tibori; raxbariyat va 
personalning kvalifikatsion tarkibi;bozor ulushi va hayot siklining 
bosqichi;

Faoliyat tamoyillari

Mulkchilikshakli; boshqarishning tashkiliy strukturasi; informatsion tizim 
boshqaruvini tashkillashtirish; innovatsion faoliyat; ishlab chiqarishni 
tashkil qilish; firmaning moslashuvchanligi; mutaxassislikning shakli va 
darajasi; ishlab chiqarish konsentratsiyasi; ishlab chiqarishni 
diversifikatsiya qilish

Xom ashyo va ulardan 
foydalanish

Ishlab chiqarish uslub va vositalarining progressivligi; ishlab chiqarish 
siklining davomliligi; ishlab chiqarish zaxiralarining darajasi; 
mablag'larning aylanuvchanligi;

Marketing strategiyasi va 
siyosati

Bozorning segmentatsiyasi; tovar siyosati; baho siyosati; sotish siyosati; 
kommunikatsiya siyosati; strategikmaqsadlar va sotishni bashoratlash

Moliyaviy menejment

Balans strukturasi; to‘lov qobiliyatliligi; likvidlilik; 
o'zlikva jalb qilingan
mablagMarning mutanosibligi; kapitalning qiymati; mol-mulktarkibi; 
investitsion faoliyat; aksiyadan daromad; foyda darajasi va rentabelli



qondirishga balki samarali xo‘jalik faoliyatini qayta tiklashga, bankrotlik 
ishlarini to ‘xtatib o‘z faoliyatini davom ettirishga imkon yaratadi.

5. Absolyut to‘lov qobiliyatsizligi. Bunday holatda pul oqimlarining 
biznes generatsiyasi zaif bo‘ladiki, biznesning sifati o‘zgargan holatda 
ham to‘lovlami amalga oshirish uchun pul mablag‘lari yetishmaydi. 
Juda yuqori ehtimollikda qobiliyatsizlik bo‘yicha ish qo‘zg‘atilishi 
mumkin va tanlovli ishlab chiqarish prosedurasi kiritiladi (korxona 
tugatiladi).

0 ‘ziga mos ravishda korxona to‘lov qobiliyatsizligini uch turga 
ajratish mumkin: vaqtincha, oraliq va absolyut to‘lov qobiliyatsizligi.

Xorijiy davlatlarda bankrotlik jarayoni absolyut to‘lov qobiliya- 
tsizligida qoilaniladi.

Bizning fikrimizcha qobiliyatsizlik — tadbirkorlik faoliyat (biz- 
nes)ning shunday darajasiki, bunda tadbirkorlik yuritilgan butun 
mobaynida yig'ilgan likvid aktivlar hajmi tashqi talablarni qondirishga 
va o‘z xo'jalik faoliyatni moliyalashtirishga etarli bo‘lmaydi va kapitalga 
nisbatan foyda normasi pasayish tendensiyasiga ega bo‘lib nulevoy 
ahamiyatga yaqinlashadi. Qobiliyatsizlik biznesning samarasizligini 
xarakterlovchi sifat bo‘lib, unda qarzdorning o‘z majburiyatlarini bajara 
olmasligi va belgilangan muddatlarda kreditorlar talabini qondira 
olmasligi natijasida korxona bankrot bo‘lishi yoki sog‘lomlashtirilishi 
mumkin.

Bankrotlik esa — qobiliyatsizlik natijasi bo'lib moliyaviy sog‘lom- 
lashtirish imkoniyati bo‘lmaganligi sababidan biznesning (tadbirkorlik 
faoliyatining) tugatilishini bildiradi.

Agar bankrotlik biznes qobiliyatsizligining salbiy natijasi bo‘lsa, 
moliyaviy sogMomlashtirish ijobiv natijasi hisoblanadi. Shuning uchun 
xo‘jalik subyektining kelajakdagi istiqbolidan kelib chiqib korxonaning 
qobiliyatsizligini ikki turga ajratish mumkin:

— moliyaviy holatning yaxshilanishi ehtimoli bilan inqirozli 
holatdan chiqib ketish;

— moliyaviy holatning yaxshilanishga real imkoniyat yo‘qligi 
(bankrotligi).

Qobiliyatsizlik va zararlilik tushunchalarining o‘zaro mutanosibligini 
ham chuqur tahlil qilish talab etiladi.

E.D. Dolan va D.E. Lindseylar qobiliyatsizlikni yalpi daromadning 
ishlab chiqarish xarajatlarini qoplash uchun etishmasligi holatini aks 
ettiruvchi iqtisodiy kategoriya sifatida ko‘radilar. Agarda korxona 
qobiliyatsizligining kriteriyasi sifatida uning ishlab chiqarish omillaridan
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samarali foydalana olishni ta ’minlay olmasligi qabul qilinsa. Quyidagi 
xulosalarga kelish mumkin:

1) Zarar oqibatida yuzaga keladigan korxonaning qoniqarsiz holati 
qobiliyatsizlik xarakteri hisoblanmaydiki, chunki u firmaning bozor 
strategiyasi oqibati bo'lishi mumkin (misol uchun: bozorni egallashda 
demping baholami ishlatish). Shundan kelib chiqadiki, zarar bu yerda 
qisqa davrli hodisa bo‘lib o ‘zoq muddatli barqarorlikka erishish bilan 
bog'liq;

2) korxonaning zararsizligi uning qobiliyatli xo‘jalik subyekti sifatida 
saqlanishiga kafolat bo‘lmaydi, binobarin strategik xato investitsion 
siyosat, tashkiliy-boshqaruv tizimning past samaradorligi va boshqa 
omillar rentabellikning barqaror pasayishiga olib kelishi mumkin. 
Natijada shunday holat ro‘y berishi mumkin-ki, bunda firma ishlab- 
texnik salohiyatini saqlagan holda tadbirkorlik ob’ekti sifatida qobiliya- 
tsiz bo'lib qolishi mumkin.

V.A. Shevchenkoning fikricha «... zarar zamonaviy mikroiqtisod 
talqinida ko‘rilayotgan hodisaning faqat bir kesimini, ya’ni yakuniy 
va og‘ir fazasini aks ettiradi-ki, unda korxonaning qobiliyatsizlik holati 
iqtisodiy subyektlar uchun aniq va ravshan bo'lib qoladi». Shunday 
qilib, uning nuqtayi nazariga ko‘ra, zarar qobiliyatsizlik namoyon 
bo‘lishining eng oxirgi shakli hisoblanadi va u to'liq ravishda ushbu 
tushuncha tarkibiga kiradi.

Bizning fikrimizcha, zarar — xo‘jalik subyekti to ‘lov qobiliyatsizligi 
yuzaga kelishining omillaridan biri; Qobiliyatsizlikning birinchi belgilari 
bo'lib xizmat qiladi.

Bunday sharoitlarda korxonalaming moliyaviy qobiliyatsizligini 
iqtisodiy tahlil qilishning metodologik asosJarini ishlab chiqish, bankrot 
bo‘lish ehtimolligini boshlang‘ich davrida aniqlashga va shunga muvofiq 
voqealar noxush rivojlanishining oldini olish uchun zaruriy dasturlar 
ishlab chiqish imkoniyatini beruvchi bosh indikatorlarni aniqlash 
dolzarb hisoblanadi.

Mualliflaming fikriga ko‘ra qobiliyatsiz korxonalami tahlil qilishning 
uchta asosiy yo‘nalishlarini ajratish mumkin.

Birinchi yo‘naIish qarzdordor moliyaviy holatining tahlili uning 
to'lovga qobiliyatlik imkoniyatini aniqlashga mo'ljallangan. Bunday 
holatda iqtisodiy tahlil jarayonida korxonani moliyaviy sog‘lom- 
lashtirish bo‘yicha chora-tadbirlar ishlab chiqiladi va ulaming korxona 
xo'jalik faoliyati o ‘zgarishiga ta’sir qilishi baholanadi. Bunday chora- 
tadbirlarning natijasida korxonaning bankrotlik ishi to ‘xtatilishi va
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o‘z ish faoliyatini davom ettirishi kerak bo‘ladi. To'liq moliyaviy 
barqarorlik shunda keladiki, qachonki korxona o'zining iqtisodiy 
rivojlanishi jarayonida moliyaviy muvozanatni ta ’minlasa.

Ikkinchi yo‘nalish flktiv yoki ataylab bankrot qilinganlik alomatlari 
mavjudligi to‘g‘risida xulosa berishga imkon beruvchi, ataylab qilina- 
digan bankrotlikning xo'jalik mexanizmi tahlilini o‘z ichiga oladi.

Uchinchi yo‘nalishni shunday korxonalarga nisbatan ishlatish 
mumkin-ki, korxona moliyaviy holatining tahlili uning to‘lov qobi- 
liyatini tiklash mumkin emasligini aniqlagan bo‘lsa va hakamlik sudi 
qarzdorni bankrot deb topish to ‘g‘risida qaror qabul qilgan bo‘lsa. 
Bunday holatda alohida e’tibor qobiliyatsiz korxona biznesini baholash 
samaradorligini taxlil qilishga qaratiladi.

Ammo bajarilgan rasmiylashtirilgan tahliliy hisob-kitoblar natijasi 
u yoki bu qarorni qabul qilish uchun yagona va shak-shubhasiz mezon 
boMmasligi kerak.

Kritik moliyaviy holatni aniqlash analitik hisob va buxgalterlik 
hisobot ma’lumotlariga asoslangan bo‘lishi mumkin. Shakllantirilgan 
va shakllantirilmagan tartiblar muvofiqligining zaruriyati taxliliy 
xujjatlarni tayyorlash va moliyaviy holatni tahlil qilish tartiblarida o‘z 
o ‘miga ega. Ular har doim qat’iy bir ko‘rinishda bo‘lmay, balki shakli 
va mohiyatiga qarab to‘g‘rilash mumkin. Aynan shunday yondashuv 
bozor iqtisodi sharoitida koixonalarning faoliyat yuritish mantig‘iga 
muvofiq keladi.

To‘lov qobiliyatini qayta tiklash uchun boshqaruv qarorlarini qabul 
qihshda tahliliy hisob-kitoblar asos bo‘lib hisoblanadi, ammo yakuniy 
variant qo‘shimcha omillarni inobatga olgan holda qabul qilinishi 
kerak. Shu bois korxonalami moliyaviy sog'lomlashtirish maqsadida 
oldindan va bashoratli tahlil qilish ko'rsatkichlami atroflicha tanlash 
talab qilinadi.

Moliyaviy holat — bu keng tushuncha bo‘lib, korxonaning barcha 
funksional bo‘limlar faoliyati natijasini umumlashtiradi. Bankrotlik 
(qobiliyatsizlik) — korxona moliyaviy holatining shunday ko‘rsatkichi 
bo‘lib, u korxonaning nafaqat to'lov qobiliyatini yo‘qotganligini balki 
barcha tashkiliy bloklaming birgalikdagi ish natijasining qoniqarsizligini 
ko‘rsatadi.

Moliyaviy holat umumiy olganda — bu ichki korxona jarayonlar 
va pul mablag'lari shaklidagi natijalaming ko‘po‘lchamli xarakteristi- 
kasidir. Shundan kelib chiqib odatda «ishlab chiqarish holati» yoki 
«korxonaning marketing holati» deb aytilmaydi.

204



Q arzdorning moliyaviy holati qonunchilikka va qonunosti 
xujjatlarga (uslubiy yo‘riqnoma, tartiblar) muvofiq ma’lum belgilarga 
qarab amalga oshiriladi.

Ushbu xujjatlar to ‘lovga qobiliyatsiz korxonalar balansining 
qoniqarsiz tarkibini aniqlash bo‘yicha mezonlar tizimiga kiritilgan 
ko‘rsatkichlarni hisob-kitob qilish uslublarini va ularning to ‘lovga 
qobiliyatliligini tiklashning real imkoniyatlarini baholashni o‘z ichiga 
oladi, shuningdek balans tarkibini tahlil qilishga va korxona m o
liyaviy holatini baholashga bir qator uslubiy yondashuvlarni tavsiya 
qiladi.

Bankrotlik jarayoni qo'llashning lchi bosqichida sud tomonidan 
tasdiqlangan vaqtinchalik boshqaruvchi qarzdorning moliyaviy holatini 
taxlil qilishi, to‘lov qobiliyatini tiklay olish imkoniyati mavjud yoki 
yo‘qligini aniqlashi lozim.

Jahon amaliyotida iqtisodiy nochor korxonalar moliyaviy holatini 
aniqlash va uni diagnostikasini amalga oshirishda bir qator modellardan 
foydalanadi.

Bunday modellar sirasiga Altmanning 3 va 5 omilli modelini 
kiritishimiz mumkin. Altman modeli (5 omilli) korxonalarning kredit 
olish qobiliyati indeksining ko‘p omilli regresión tenglamasini o‘zida 
ifodalaydi.

Bu tenglama quyidagicha bo'ladi:

Z= 3,3 K, + l,0K2 + 0,6K3 + \ M 4 +  1,2K5

Kl =  soliqlar va foizlar to ‘langunga qadar foyda/ barcha aktivlar;
K2 = realizasiyadan tushum/ barcha aktivlar;
K3 =  xususiy kapital/ jalb qilingan kapital;
K4 =  taqsimlanmagan foyda /  barcha aktivlar;
Ks = sof aylanma kapital /  barcha aktivlar.
Yuqoridagi tenglama asosida agar, Z< 2,675 holati kuzatilsa 

bunday korxonada bankrotlik ehtimolligi yuqori hisoblanadi. Agar 
Z> 2,675 holati kuzatilsa korxona moliyaviy holati nisbatan barqaror 
hisoblanadi.

0 ‘zbekiston Respublikasida amaldagi qonunchilik  bo‘yicha 
korxonalarning iqtisodiy ahvolini baholovchi asosiy ko‘rsatkichlar 
(mezonlar) va ular bo'yicha belgilangan asosiy mezonlar iqtisodiy 
muhit shart-sharoitlaridan kelib chiqqan holda shakllantirilgandir.

0 ‘zbekiston Respublikasi Adliya Vazirligidan 14.04.2005-yilda 
ro'yxatdan o‘tkazilgan «Korxonalarning moliyaviy-iqtisodiy ahvoli
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monitoringi va tahlil qilish mezonlarini aniqlash tartibi to‘g‘risida»gi 
№1469 sonli Nizomga muvofiq — korxonalarning iqtisodiy-moliyaviy 
holati aniqlanadi. Ular quyidagilardan iboratdir:

1. To'lovga qobiliyatlilik yoki qoplash koeffitsienti(Ktq)

K,g = A2/Pz>
Bunda, A2 - joriy aylanma aktivlar; P2 - joriy majburiyatlar.
Ushbu koeffitsient 1,25 dan yuqori bo'lishi talab qilinadi.
2. X ususiy ay lanm a m ab lag 'la r  b ilan  t a ’m in langan lik  

koeffitsienti(Ar/iam)

Kham= (Cp ,+ u m m 2) - a , ) / a 2

Bunda, P] — Bans passivlari bo‘yicha o‘z mablag‘larining manbalari; 
UMM2 — balans passivi bo'yicha uzoq muddatli majburiyatlaming 
yig‘indisi; Aj — balans aktivi bo‘yicha uzoq muddatli aktivlar. Ushbu 
koeffitsient 0,2 dan yuqori bo‘lishi kerak.

3. Aktivlarning rentabelligi koeffitsienti(ivra).

K  = F , /  Bra st '  v

Bunda, Fa — soliq to'langungacha foyda;
Bv — balansning yillik o‘rtacha qiymati. Yshbu koeffitsient 0,05 

dan yuqori bo'lishi kerak.
4. Xarajatlaming rentabellik koeffitsienti(Krx).

K  = F  /  Xrx st '

Bunda, X  — jami xarajatlar. Ushbu koeffitsient 0,05 dan yuqori 
bo‘lishi kerak.

Ushbu koeffitsientlar bilan birgalikda yakuniy qaror qabul qilish 
uchun qo'shim cha quyidagi koeffîtsientlardan ham foydalaniladi:

1. 0 ‘zining va qisqa m uddatli qarz m ablag‘larning nisbat 
koeffitsienti — K ,.0 n

K ,  = P , / P 2- UMM2

Ushbu koeffitsient 1,0 dan yuqori bo‘lishi kerak.
2. Ishlab chiqarish quwatidan foydalanish koeffitsienti(A^).

* Q xaq
kf —Q loyih. -  (Q ijara + Q konservas.)
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Bunda, Qxaq -  Jami ishlab chiqarish quwati; Qbfih ,Qjaro , Qkonservas
— joriy faoliyat mobaynidagi loyihalashtirilgan, ijraga olingan va 
konservasiya qilingan ishlab chiqarish quwatlari. Yshbu koeffitsient
0,5 dan yuqori bo'lishi kerak.

2. Asosiy vositalarning eskirish koefïitsienti — Kave.

К  =  E  /  Вave av '  qav

Bunda Em — asosiy vositalarning eskirishi; В — asosiy vosita
larning boshlang‘ich qiymati. Ushbu koeffitsient 0,5 dan past bo‘lishi 
kerak.

Yuqoridagi har ikkala korxonalar iqtisodiy ahvolini baholashning 
xususiyatli jihatlari, birinchidan ulardagi koeffitsientlarning har-hilligi 
bo‘lsa, ikkinchidan raezonlarni hisoblashning umiy uslubiyotidadir. 
Xususan, Altmanning 5 omilli modeli asosiy moliyaviy tavsifdagi 
ko‘rsatkichlarga qaratilgan bo‘lsa, shuningdek, integral xarakterga ega 
bo‘lgan ko‘rsatkichdir.

Shunday qihb, moliyaviy-iqtisodiy holatni real baholash tashqi va 
ichki omillar ta’sirida murakkab jarayondir, chunki aynan u korxo- 
naning moliyaviy siyosatini ishlab chiqishda baza bo‘lib xizmat qiladi. 
Noaniqlar ko'payib borayotgan bozor muhiti va korxonaning hayot 
sikli intensifikasiyasi sharoitida moliyaviy sog'lomlashtirishni mustaqil 
bosqich sifatida ajratish zaruriyati yanada aniqlashib bormoqda. Bu 
bankrotlik jarayonidagi korxonalar va beqaror moliyaviy-iqtisodiy 
holatda bo‘lgan va tinimsiz rejimda sogiomlashtirish strategiyasini 
amalga oshirayotgan korxonalar uchun dolzarb hisoblanadi.

Hozirgi kunda Respublikamizda amalga oshirilayotgan korxonalarni 
tarkibiy jihatdan o ‘zgartirish, ixchamlashtirish va moliyaviy sog‘lom- 
lashtirishning asosiy yo‘nalishlari quyidagilardan iboratdir:

1. Ishlab chiqariladigan mahsulot turlarini restrukturizatsiya qilish. 
Bunda ishlab chiqarilgan mahsulot turlarini har birini alohida zararli, 
foydali va rentabellik darajasini chuqur tahlil qilish. Shuningdek, 
mahsulot ishlab chiqarishni diversifikatsiya qilish va mahalliylashtirish 
davlat dasturi doirasida mahsulot ishlab chiqarish tizimini yo‘lga qo‘yish 
ustuvor ahamiyatga ega bo'lmoqda.

2. Mavjud quw atlarni restrukturizatsiya qilish. Yangi turdagi 
maxsulotlarni ishlab chiqarish jarayoniga o ‘tish davrida ortiqcha 
avtivlarni (bino, inshoot va uskunalar) hisobdan chiqarish yoki sotish. 
Ishlab chiqarishda foydalanilmayotgan asosiy vositalarni konservatsiya 
qilish.
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3. Mavjud maydonlarni restrukturizatsiya qilish. Ishlab chifqarishda 
ishtirok etmaydigan, ortiqcha yer maydonlarini aniqlash va ularni 
hisobdan chiqarish.

4. Ijtimoiy soha ob’ektlarini restrukturizatsiya qilish. Korxonaning 
balansida mavjud bo‘lgan ijtimoiy soha ob’ektlarini sotish, ijaraga 
berish yoki tegishli tartibda mahalliy hokimiyat balansiga o‘tkazish. 
Ushbu holat o ‘z navbatida ortiqcha xarajatlarni iqtisod qilish imko- 
niyatlarim vujudga keltiradi.

5. Korxonani moliyaviy restrukturizatsiya qilish. Korxonani 
qarzlarini kechiktirish yoki bo‘lib-bo‘lib to'lash bo‘yicha kreditorlar 
bilan vaqtinchalik kelishuvlarni amalga oshirish. Yshbu yo‘nalish 
surunkali debitorlik va kreditorlik qarzlari hisobiga aylanma mablag‘lar 
samaradorligiga salbiy tasir etuvchi omillarni bartaraf qilinishiga oüb 
keladi. 0 ‘z navbatida to‘lovlar bilan bog‘liq muammolarni bartaraf 
qilishga yo'naltirilgan tadbirlar korxonalar moliyaviy barqarorligining 
asosiy omiliga aylanadi.

6. Menejmenti restrukturizatsiya qilish. Restrukturizatsiyaning 
boshqa omillarining amalga oshirishda muhim ahamiyatga ega. 
Korxonaning boshqaruv strukturasini yangilash.

Shuningdek, ma’muriy xarajatlarni qisqartirish hisobiga foydani 
shakllanishiga noishlab chiqarish

O'zbekiston Respublikasi Prezidentining 2008-yil 19-noyabrdagi 
F-4010-sonli «Iqtisodiy nochor korxonalarni tijorat banklariga sotish 
to‘g‘risidagi tartibni tasdiqlash to ‘g‘risida»gi sonli Farmoyishi hayotga 
joriy qilindi. Ushbu Farmonga muvofiq, bankrot korxonalarni tijorat 
banklariga sotishning (balansiga berishning) 3 ta mexanizmi amal 
qiladi. bular:

1. Bankrot korxonaning kreditorlik qarzining tarkibini 70 va undan 
ortiq foizini bank kreditlari tashkil etsa tijorat banklari balansiga 
berish tartibi amal qilmoqda.

2. Auksion savdolari orqali tijorat banklariga sotish (eng ko‘p naxxni 
taklif qilgan va tegishli majburiyatni o ‘z zimmasiga olgan) tizimi 
yo‘lga qo‘yilgan;

3. Tanlov savdolari orqali - tijorat banklariga «0» (nol) qiymatga 
investitsion majburiyat sharti bilan sotish.

Ushbu mexanizmlarning barchasi Respublika Komissiyasining 
qarori bilan amalga oshiriladi.

Shuningdek, tijorat banklariga bir qator im koniyatlar ham 
yaratilgan. Xususan, tijorat banklari
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1. Bankrot korxonalar negizida — ustav jamg‘armasi 100%gacha 
bo‘lgan yangi korxona tashkil etish imkoniyati berildi

2. Bankrot korxonalar tugatilishi munosabati bilan unga aw al 
berilgan, qoplanmagan kreditini, shu jumladan hukumat kafolati bilan 
berilgan kredit summasini bank kengashining qarori bilan hisobdan 
chiqarish imkoniyatiga ega.

3. Bankrot korxonalar uchun malakali boshqaruv kompaniyasini 
tuzish va jalb qilish hamda ulami tugatish bahosida olib, faoliyatini 
tiklab uni bozor bahosida sotish imkoniyatlar yaratldi.

Tayanch iboralar:
restrukturizatsiya, isloh qilish, makroiqtisodiy va siyosiy risklar, moliyaviy 
strategiya, potensial investorlar, tashqi moliya manbalari, joriy aktivlar, 
yalpi daromad, debitorlik qarzlari.

Nazorat savollari
1. Korxonani restrukturizatsiyalashning mazmunini ayting.
2. Restrukturizatsiya qilish korxona faoliyatiga qanday ta’sir ko ‘rsatadi?
3. Korxonani tang holatga olib keluvchi sabablami ayting.
4. Korxona faoliyati samaradorligining ko'rsatkichlarini ayting..
5. Korxonalarni qayta tarkiblashning muvajfaqiyatli shartlari qanday?
6. Korxonaning moliyaviy holatidagi muammolarni sanang.
7. 0 ‘zbekistonda korxonalarni restrukturizatsiyalash jarayonlarining o'zi- 

ga xos xususiyatlarini ayting.
8. 0 ‘zbekiston Respublikasi Prezidentining 2008-yil 18-noyabrdagi PF- 

4053-sonli «Iqtisodiyot real sektori korxonalarining moliyaviy barqa- 
rorligini yanada oshirish chora-tadbirlari to ‘g ‘risida»gi Farmoni 
mazmunini tushuntiring.

9. 0 ‘zbekistonda restrukturizatsiya jarayoni qanday?
10. Xorijiy davlatlardagi restrukturizatsiyalash jarayonlarini tajribasi 

qanday?
11. Tavakkalchilik qarorlarini qabul qilishning asosiy tamoyillari ni 

ayting.

14— Korporativ boshqaruv



X III  bob. KORPORATIV BOSHQARUV 
SAMARADORLIGINI BAHOLASH

13.1. Korporativ boshqaruv modellarini joriy qilishning iqtisodiy 
jihatdan maqsadga muvofiqligi

Biz yuqorida bir necha bor takrorlab o‘tdikki, tegishli tarzdagi 
korporativ boshqaruv butun biznes-jarayonlar majmuini optimal- 
lashtiradi va natijada kompaniya foydasini oshirishga xizmat qiladi. 
Biroq quyidagi savol yuzaga keladi: korporativ boshqaruv andozalarini 
joriy qilishda qanday xarajatlar kuzatiladi va hamma kompaniyalar 
ham bunday xarajatlarga dosh bera oladimi?

Ko‘plab kichik va yirik kompaniyalar uchun korporativ boshqaruv 
andozalari zaruriy ehtiyoj hisoblanmaydi. Ularning korporativ bosh
qaruv sohasidagi birlamchi vazifasi amaldagi qonunchilikka rioya 
qilinishini yaxshilash hisoblanadi. Aytib o‘tish kerakki, korporativ xulq- 
atvor Kodeksida bayon qilingan andozalami joriy qilish korxonalar 
tomonidan aksiyadorlik jamiyati boshqaruv organlari ishini ta’minlovchi 
va nazorat qiluvchi qator qo‘mitalar tashkil qilishni, xodimlar shtati 
ro‘yxatiga direktorlar Kengashi va uning qo‘mitalari faoliyatiga 
ko‘maklashuvchi korporativ kotib lavozimini kiritishni, direktorlar 
Kengashi tarkibiga mustaqil direktorlar kiritishni va h.k.ni talab qiladi.

Shu sababli hamma korxonalar ham bu andozalarni xuddi yirik 
kompaniyalar kabi joriy qila olmaydi. Kichik kompaniyalar uchun 
bunday xarajatlar iqtisodiy jihatdan maqsadga muvofiq emas, chunki 
xizmat ko‘rsatish xarajatlari kodeksda joriy qilish talab qilingan 
boshqaruv organlari faoliyatidan olinadigan daromad miqdoridan 
solishtirib bo‘lmaydigan darajada baland.

Yirik korporatsiyalar andozalarni joriy qilishdan shuning uchun 
ham ko‘proq manfaatdorki, ular biijalarda joylashtiriladigan qimmatli 
qog‘ozlar hisobiga moliyalashtiriladi va tashqi investorlami jalb qiladi, 
kompaniyalar esa to‘g‘ridan-to‘g‘ri investorlami qidiradi yoki banklar 
tomonidan kreditlanadi. Bunday kompaniyalarda korporativ boshqaruv 
o‘ziga xosliklari baribir mavjud, ya’ni kompaniya ta’sischilari tezkor 
boshqaruvda ishtirok etadi va mulkning bir yerda to‘planishidan man- 
faatdor bo‘ladi. Bunday vaziyat faqat 0 ‘zbekiston uchungina xos 
emas. Bozor iqtisodiyoti rivojlangan mamlakatlarda faoliyat yuri-
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tayotgan kompaniyalarda korporativ boshqaruv amaliyoti va uni joriy 
qilish darajasi xuddi shunday farqlarni ko‘rsatmoqda.

Shunday qilib, aytib o'tish joizki, korporativ boshqaruv andozalarini 
joriy qilishning iqtisodiy jihatdan maqsadga muvofiqligi faqat faoliyat 
miqyosini kengaytirayotgan, nisbatan yirik kompaniyalarda mavjud. 
Biroq bozor mexanizmi, raqobatning rivojlanishi, yangi investorlami 
izlab topish kompaniyani ichki o‘sishga, demak, o‘zi bilan bir xillar 
orasida mos ravishda faoliyat yuritishga rag‘batlantiruvchi tashqi omillar 
hisoblanadi.

Lekin shunga qaramay, andozalami joriy qilish muammolari joriy 
qilib boMingan korporativ boshqaruv andozalariga amal qilish 
muammolarining ostida qolib ketadi va davlat, davlatlararo hamda 
transmilliy maqomga ega bo'lgan yirik korporatsiyalar kundalik 
amaliyotda joriy qilingan andozalarga rioya qilishda qator qiyin- 
chiliklarga duch kelmoqda. Korporativ boshqaruv tegishli amaliyotini 
ishlab chiqish uchun o ‘ziga xos kurash korporativ boshqaruvning ayrim 
mezonlari bo'yicha ham, kompaniya faoliyati umumiy samaradorligi 
bo‘yicha ham yirik kompaniyalar reytingini tuzishda o ‘z aksini topadi.

13.2. Korporativ boshqaruv samaradorligi 
mezonlari

Ta’kidlash joizki, korporativ boshqaruv mezonlari juda xilma-xil. 
Biz zarur hollarda kompaniya faoliyatining detalli tahlilini ularga 
asoslash yoki korporativ boshqaruv samaradorligi bahosini chiqarishda 
muayyanlashtirilishi mumkin bo‘lgan eng umumiy mezonlarni ajratdik, 
xolos.

Sanab o ‘tilgan mezonlar samarali korporativ boshqaruvdan qator 
afzalliklarni hadya etadi:

1. Strategik qarorlar qabul qilishni takomillashtirish.
2. Moliyaviy resurslar jalb qilish.
3. Kompaniyaning davlat organlari bilan aloqalarini yaxshilash.
4. Menejerlarning aksiyadorlar bilan aloqalarini yaxshilash.
5. Korporativ nizolarning oldini olish.
Korporativ boshqaruvni baholashning mavjud usullari orasida 

kompaniyalarda korporativ boshqaruv reytinglari va u yoki bu kompa- 
niyada korporativ boshqaruv monitoring tizimi ajratib ko‘rsatiladi.

Korporativ boshqaruv tahliliy reytinglari moliyaviy va statistika 
ma’lumotlari asosida tuzilib, ekspertlar tomonidan tahlil qilinadi.
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Dastlabki korporativ boshqaruv sifat reytinglari 0 ‘zbekistonda 1999- 
yilda paydo bo‘lgani, bu reytinglar soni bo'yicha dunyoda yetakchi 
o‘rinlardan birida ekanimizga qaramay, investorlar hali ulardan to‘liq 
qoniqqani yo‘q. Qoidaga ko'ra, reytinglar o ‘ntadan o'ttizta, uzog‘i 
bilan qirqtagacha kompaniyalarni qamrab oladi, bu esa ikkinchi eshelon 
aksiyalari bilan ishlaydigan investorlar uchun yetarli emas. Birinchi 
navbatda aynan shu investorlar axborot ko‘magiga muhtojlik sezadi. 
Bundan tashqari, ko'plab reytinglar yoki korporativ boshqaruvning 
tor jihatlariga yo'naltirilgan bo'ladi, yoki ularga asos sifatida kam 
qo'llanadigan ideal model olingan bo ladi.

«RID-Ekspert RA» korporativ boshqaruv reytingi to‘rt guruhdagi 
ko'rsatkichlar bo‘yicha integral baholashni ifodalaydi:

I. Aksiyadorlar huquqlari (mulkchilik huquqini amalga oshirish, 
jamiyatni boshqarishda qatnashish, foydadan ulush olish, huquqlami 
buzishning risk darajasi, aksiyadorlar huquqlarini himoya qilish bo‘yicha 
jamiyatning qo‘shimcha majburiyatlari mavjudligi).

II. Nazorat va boshqaruv organlari faoliyati (direktorlar Kengashi 
va ijroiya organlari tarkibi hamda faoliyati, moliyaviy-xo‘jalik faoliyati 
ustidan nazorat tizimi, nazorat va boshqaruv organlari o ‘rtasida o‘zaro 
aloqalar).

III. Axborotni ochib berish (moliyaviy va nomoüyaviy axborotni 
ochish darajasi, axborotni ochish umumiy intizomi, axborotning hamma 
uchun bir xilda ochiqligi).

IV. Boshqa manfaatdor tomonlaming manfaatlariga rioya qilish 
va korporativ ijtimoiy javobgarlik (ijtimoiy javobgarlik va boshqa 
manfaatdor guruhlar manfaatlarini hisobga olish siyosati, mehnat 
nizolari, xodimlar va mahalhy ahoh uchun ijtimoiy loyihalar, ekologiya).

Korporativ boshqaruv sifatiga qarab reyting qatnashchisi bo‘lgan 
kompaniyalar quyidagi reyting sinflaridan biriga kiritilishi mumkin:

• A sinfi.
A sinfiga korporativ boshqaruv darajasi yuqori bo'lgan, mamlakat 

qonunchihgi talablariga rioya qiladigan, shuningdek, o‘z amaliyotida 
sezilarli darajada korporativ xulq-atvor kodeksiga amal qiladigan 
kompaniyalar kiritiladi. Reyting bahosi berish paytida bu kompa- 
niyalarda aksiyadorlar huquqlarini buzish, kompaniya ijroiya organ- 
larining insofsiz faoliyat yuritish va sifatsiz axborot taqdim etish riski 
bo'lmaydi. Aksiyadorlik jamiyatlari «boshqa manfaatdor shaxslar»ning 
manfaatlarini hisobga oladi va korporativ ijtimoiy javobgarük borasida 
faol siyosat yuritadi. A sinfidagi kompaniyalar korporativ boshqaruv
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umumiy darajasi konservativ portfelli investorlar mablag‘larini jalb 
qilish uchun yetarli hisoblanadi;

• B sinfi.
B sinfi tarkibiga korporativ boshqaruv darajasi qoniqarli bo‘lgan, 

amaldagi qonunchilik talablarini buzmaydigan va korporativ xulq- 
atvor kodeksi asosiy qoidalarini qisman bajaradigan kompaniyalar 
kiradi. B sinfidagi kompaniyalar faoliyati aksiyadorlar huquqlarini 
buzish, kompaniya ijroiya organlarining insofsiz faoliyat yuritish va 
sifatsiz axborot taqdim etish bo'yicha ma’lum bir risklar bilan bog'liq. 
Ushbu reyting sinfiga mansub aksiyadorlik jamiyatlari o‘z amaliyotida 
«boshqa manfaatdor shaxslar»ning manfaatlarini qisman hisobga oladi. 
Shu bilan birga, B sinfidagi kompaniyalar korporativ boshqaruv jami 
risklari qisqa muddatli yo'naltirilgan investorlarning mablag'larini jalb 
qilish uchun yetarli. B sinfidagi kompaniyalar aktivlariga resurslarni 
investitsiyalash esa investorlarga «daromadlilik-risk» optimal nisbatini 
taqdim etadi;

• C sinfi.
C sinfi korporativ boshqaruv darajasi past bo‘lgan, o‘z faoliyatida 

u yoki bu darajada amaldagi qonunchilik talablarining buzilishi va 
korporativ xulq-atvor kodeksining asosiy qoidalariga amal qilmaslikka 
yo‘l qo'yadigan kompaniyalarni birlashtiradi. C sinfi kompaniyalariga 
reyting baholari berish davomida aksiyadorlar huquqlarini buzish, 
kompaniya ijroiya organlarining insofsiz faoliyat yuritish va sifatsiz 
axborot taqdim etish yoki umuman axborot bermaslik risklari aniqlandi. 
Reyting bahosi berish paytda aksiyadorlik jam iyatlari «boshqa 
manfaatdor shaxslar»ning manfaatlarini umuman hisobga olmagan va 
korporativ ijtimoiy javobgarlik borasida siyosat yuritmagan. Korporativ 
boshqaruv darajasi past kompaniyalarni investitsiyalash jami risklari 
ancha katta.

• D sinfi.
D sinfiga kiradigan kompaniyalar faoliyati korporativ boshqaruv 

darajasining qoniqarsizligi bilan tavsiflanadi. Bu kompaniyalar ama
liyotida amaldagi qonunchilikning asosiy talablari buzilishi, «ilg‘or 
amaliyot» me’yorlari va korporativ xulq-atvor kodeksining asosiy 
qoidalari yo‘qligi aniqlandi. D sinfiga mansub bo‘lgan aksiyadorlik 
jamiyatlari aktivlariga investitsiyalash riski juda baland. D sinfi tarldbiga 
kiradigan qo'shimcha CD sinf korporativ boshqaruv me’yorlarining, 
jumladan, aksiyadorlar va boshqa manfaatdor shaxslar huquqlarining 
qo‘pol ravishda buzilishini aks ettiradi.
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Korporativ boshqaruv reytingida «RID-Ekspert RA» konsor-stiumi 
aksiyadorlik jamiyatlari taqdim etgan ma’lumotlardan, shuningdek, 
quyidagi ommaviy axborotlardan foydalanadi:

• aksiyadorlik jamiyatining rasmiy internet-sayti;
• reyting bahosi berilgan davrdan oldingi oxirgi ikkita chorak uchun 

choraklik hisobot;
• kompaniyaning yillik hisoboti;
• 0 ‘zbekistonda FSFR vakolatli agentliklari hisoblangan axborot 

agentliklarining yangiliklar lentalari;
• boshqa axborot manbalari, jumladan, kompaniya vakillari taqdi- 

motlarining matni, xabarlar va b.
Korporativ boshqaruv sifati bo‘yicha boshqa bir mahalliy reyting 

CORE-reyting hisoblanadi.
Korporativ boshqaruv sifati reytingi korporativ huquq va boshqaruv 

mutaxassislari va «Blue Ribbon Panel» xalqaro ekspertlar guruhi bilan 
birgalikda ishlab chiqilgan original uslubiyat asosida hisoblab chiqiladi. 
Reyting CORE-reyting shkalasi bo‘yicha beriladi: C O R E-100 dan 
(eng yuqori reyting) CORE-O gacha (bankrot korxonalar, eng past 
reyting).

Reytingni hisob-kitob qilishda uch guruhdagi boshlang‘ich ma’lu
motlardan foydalaniladi: ommaviy axborot (ochish uchun majburiy), 
osib beriladigan axborot va qimmatli qog‘ozlar bozori tahlilchilarining 
so‘rov natijalari.

Korxonalarni baholash korporativ boshqaruvning axborotni ochib 
berish, aksiyadorlik kapitali strukturasi, korporativ boshqaruv struk- 
turasi, aksiyadorlarning e’lon qilinadigan huquqlari, risklarning 
yo'qligi, korporativ muhit kabi muhim jihatlari bo 'yicha amalga 
oshiriladi.

Muayyan kompaniyaga investitsiyalash riskini baholashga, jum
ladan, emitent kompaniyaning nizom hujjatlarida «yuridik mina»larni 
baholashga alohida ahamiyat beriladi. To‘rta kompaniyaning dastlabki 
reytinglari 2000-yilning noyabrida taqdim etilgan.

Uslubiyatga quyidagi tamoyillar asos qilib olingan:
• mustaqillik. Mutaxassislar baholashni o ‘z tashabbusi bilan, 

baholanayotgan kompaniyaning xohish-istagi yoki to‘g‘ridan-to‘g‘ri 
buyurtm asiga bog‘liq bo‘lmagan holda o ‘tkazadi; kompaniyalar 
reytingni tayyorlash xarajatlarini to'lamaydi;

• obyektivlik. Reytingni hisob-kitob qilish uslubiyati subyektivlikni 
minimallashtiradi. Ekspert ko‘rib chiqilayotgan masala bo'yicha shaxsiy
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fikrini bildirmasdan, belgilangan dalillar mavjudligi yoki yo‘qligini 
qayd etadi;

• oddiy minoritar aksiyador uchun ochiq bo'lgan axborotdan 
foydalanish.

Institut reytingga kiradigan barcha kompaniyalarning aksiyalari 
minimal paketiga ega bo‘lib, tahlil uchun faqat oddiy minoritar aksiya
dor uchun ochiq bo‘lgan axborotdan foydalanadi. K orporativ 
boshqaruv reytingini hisoblab chiqishda boshlang'ich ma’lumotlarning 
ikkita guruhidan foydalaniladi:

1. Majburiy tartibda ochib beriladigan; boshqa, tartibga soluvchi 
organlar ( 0 ‘zbekistonda FSFR) tomonidan ommaviy ravishda e ’lon 
qilinadigan axborot. Aksiyador, qonuniy yo‘l bilan harakat qilar ekan, 
faqat kompaniya tomonidan ommaviy ravishda e’lon qilingan axborot 
yoki boshqa barcha uchun ochiq materiallar (matbuot, bozor tahlilchi- 
larining sharxlari va b.) asosida qaror qabul qilish imkoniyatiga ega 
bo‘ladi. Bundan kelib chiqib, reytingni hisoblab chiqishda investorlar 
uchun yopiq axborot foydalanilmaydi.

2. Kompaniyaning aksiyador sifatida Institut nomidan telefon 
qo‘ng‘iroqlari va yozma so‘rovlarga javoblari. Amaliyotning ko‘rsa- 
tishicha, kichik aksiyalar paketiga ega bo'lgan aksiyadorlar, kom 
paniya haqida axborot olishga harakat qilar ekan, ularni hal qilish 
vaqt va moddiy xarajatlar sarflashni talab qiladigan real muammolarga 
duch keladi. Kompaniyada aksiyadorlarga nisbatan shakllangan real 
munosabatni baholash uchun Institut o ‘zi aksiyador hisoblangan 
holda, kompaniyaga turli so‘rovlar jo ‘natadi va mos keluvchi m o
nitoring yuritadi.

Kompaniyalar korporativ boshqaruvning turli jihatlarini aks etti- 
ruvchi oltita ko'rsatkich bo‘yicha baholanadi:

• axborotni ochish (aksiyadorlar so‘rovi bo ‘yicha va ommaviy 
ravishda ochib beriladigan hujjatlar to'liqligi va muddati);

• aksiyadorlik kapitah stmkturasi (guruhlar, mulk stmkturasi aniqligi 
va hokazo);

• direktorlar Kengashi va ijroiya boshqaruv organlari stmkturasi 
(affilatsiyalanganlik, mukofotlash, yig'ilishlar bayonnom alari va 
hokazo).

Kompaniyalar korporativ boshqaruv sifatini baholashni har 
chorakda amalga osh irad i, reytingga kiritilgan kom paniyalar 
iqtisodiyotning asosiy tarmoqlariga mansub bo‘lib, Rossiya bozori 
kapitallashuvining 90%dan ortig‘ini qamrab oladi.
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Keyingi mahalliy reyting «PRAYM-TASS» reytingi hisoblanadi. 
«PRAYM-TASS» tahlilchilari tomonidan ishlab chiqilgan reyting 
metodologiyasi reytingda qatnashuvchi kompaniyalar bo ‘yicha 
ommaviy axborotni tahlil qilishga asoslangan. Bunday axborotning 
mavjudligi, «PRAYM-TASS» fikriga ko‘ra, kompaniya ochiqligini, 
demak, korporativ boshqaruv darajasini baholashning asosiy mezon- 
laridan biri hisoblanadi. Reyting o ‘tkazish uchun tanlangan mezonlar 
korporativ boshqaruvning asosiy risklarini baholaydi, ular orasida 
mulkning bir yerda to‘planish darajasi yuqoriligi, aksiyadorlik kapitali 
strukturasining «shaffof» emasligi, kompaniya direktorlari va me- 
nejmentni motivatsiyalash mavjud tizimi, shuningdek, korporativ 
boshqaruv darajasini belgilab beruvchi boshqa risklarni ajratib ko‘rsatish 
mumkin.

Ushbu reyting mavjud boshqa reytinglardan uch jihatdan farq 
qiladi: korxonalar reyting berish uchun tarmoq tamoyili bo‘yicha 
guruhlangan, reyting berish «PRAYM-TASS» o ‘z uslubiyati asosida 
amalga oshiriladi va ochiq axborot manbalariga asoslangan. Reytingda 
qatnashish sanoat guruhlari va korxonalarning o ‘z ixtiyori bilan 
qiladigan ish emas, ularni tanlash agentlikning ekspertlar kengashi 
qarori bo‘yicha amalga oshiriladi.

Korporativ boshqaruv risklarining ichki tarmoq tahlili sanoatning 
u yoki bu tarm og'ini investitsiyalash uchun ko‘rib chiqayotgan 
investorlarda katta qiziqish uyg‘otadi. Reyting o ‘tkazish uchun tanlab 
olingan mezonlar mulkning bir yerda to'planish darajasi yuqoriligi 
kabi risklarni baholaydi, bu kompaniya aksiyadorlik kapitalining katta 
qismi davlatga tegishli bo'lgan hollarda siyosiy motivlar bo'yicha qaror 
qabul qilishga va aksiyadorlar o ‘rtasida nizolarga olib kelishi mumkin. 
Shuningdek, aksiyadorlik kapitali strukturasining «shafïof» emasligi 
manfaat bilan bitimlar tuzish riskiga olib kelishi mumkin, kompaniya ' 
direktorlari va menejmenti motivatsiyalash mavjud tizimi va korporativ 
boshqaruv darajasini belgilab beruvchi boshqa ko‘plab omillar ham 
muhim ahamiyatga ega.

Umuman korporativ boshqaruv risklari besh toifaga guruhlangan 
bo‘lib, ularning har biri, o ‘z navbatida, bir nechta kichik toifalardan 
iborat. Kompaniyaga har bir kichik toifa bo‘yicha besh balli shkalada 
reyting beriladi, o‘rtacha qiymat har bir toifada qo‘yiladi. Yakuniy 
reyting besh toifadagi reytinglarning o‘rtacha qiymati hisoblanadi.

Asosiy mezon kompaniyaning moliyaviy jihatdan «shaifoiligi» va 
kompaniyaning moliyaviy hisobotlari bilan bog‘liq axborotlarning
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ochib berilishi hisoblanadi. «PRAYM-TASS» korporativ boshqaruv 
reytingi metodologiyasining ikkinchi mezoni aksiyadorlik kapitali 
Strukturasiga va kompaniya aksiyalari bozoriga taalluqli. Metodo- 
logiyaning uchinchi mezoni kompaniyada korporativ boshqaruv risklari 
va aksiyadorlaming huquqlarini tahlil qiladi va baholaydi. Metodo- 
logiyaning to‘rtinchi mezoni kompaniya menejmenti va direktorlar 
Kengashi faoliyatini baholaydi. Korporativ boshqaruv reytingi meto
dologiyasining oxirgi mezoni — axborot ochiqligi va korporativ 
boshqaruv sohasidagi tashabbuslar hisoblanadi.

Eng keng tarqalgan xorijiy reytinglar orasida Standard & Poor‘s 
korporativ boshqaruv reytingini alohida ko'rsatish mumkin.

Standard & Poor's xalqaro kompaniyasi korporativ boshqaruv 
reytinglari metodologiyasini ishlab chiqishga 1998-yilning boshlarida 
kirishgan. Sinov loyihalari davomida metodologiyani sinab ko‘rishdan 
so‘ng Standard & Poor's ixtisoslashgan korporativ boshqaruv reytinglar 
xizmatini tashkil qilish haqida qaror qabul qildi va 2000-yildan boshlab 
korporativ boshqaruv sohasida reyting xizmatlari ko‘rsata boshladi. 
Hozirgi paytda Standard & Poor‘s kompaniyalar darajasida ham, 
alohida mamlakatlar darajasida ham korporativ boshqaruvni baholash 
konsepsiyasini taqdim etmoqda. Standard & Poor's foydalanayotgan 
yondashuvda vaziyatni moliyaviy manfaatdor shaxslar — aksiyadorlar 
va kreditorlar nuqtayi nazardan ko‘rib chiqish ko‘zda tutilgan.

Standard & Poor's tahlilchilar guruhi kompaniyalarda o‘ziga xos 
intervyu ohshni o‘tkazadi, buning asosida tuziladigan mufassal hiso- 
botda tahlilning asosiy elementlari bayon qilinadi, u korporativ bosh
qaruv umumiy reytingini, shuningdek, hisobotning uchinchi bo‘limida 
keltirilgan to ‘rtta tarkibiy qismning har biri bo‘yicha alohida ballni 
o ‘z ichiga oladi.

Alohida baholar (ball) asoslangan mantiqiy mulohazalarning 
rivojlanishi tahlilchi tomonidan berilgan reyting haqidagi hisobotda 
bayon qilinadi.

Hisobot strukturasi quyidagi ko'rinishga ega bo‘ladi:
1. Xulosalaming qisqacha bayoni. Bu yerda qisqacha asoslagan 

holda kompaniyaning korporativ boshqaruv umumiy reytingi, shuning
dek, alohida tarkibiy qismlarni baholashning asosiy qoidalarining 
qisqacha bayoni keltiriladi; shu yerning o'zida har bir tarkibiy qism 
bo‘yicha aniqlangan asosiy kuchh va kuchsiz tomonlar aniqlanadi.

2. Kompaniya bo‘yicha m a’lumotnoma: ishlab chiqarish faohyati, 
mohyaviy holati, menejmenti va mulk strukturasi haqida asosiy axborot.
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3. Metodologik qism: ball va quyidagi tarkibiy qismlar tahlili:
• mulk strukturasi va tashqi ta’sir;
• aksiyadorlar huquqlari, moliyaviy manfaatdor shaxslar bilan 

munosabatlar;
• «shaffoflik», axborotni ochish va audit;
• direktorlar Kengashi strukturasi va samaradorligi.
Korporativ boshqaruv reyting darajalari (KBR) shkala bo‘yicha

KBR -1 dan (eng past baho) KBR-10 gacha (eng yuqori baho) beriladi.
KBR-6 yoki 5. 0 ‘rtacha jarayonlar va korporativ boshqaruv 

amaliyotini namoyish qiladi. Kompaniyalar tahlilning bir nechta asosiy 
sohalarida ayrim kuchsiz tomonlarga ega.

KBR-4 yoki 3. Korporativ boshqaruv amaliyoti va jarayonlari 
kuchsiz kom paniya tahlilning qator sohalarida jiddiy kuchsiz 
tomonlarga ega.

KBR-2 yoki 1. Korporativ boshqaruv amaliyoti va jarayonlar juda 
kuchsiz, tahlilning aksariyat sohalarida katta miqdorda kuchsiz 
tomonlarga ega bo‘lgan kompaniyalarga beriladi.

Yana bir mashhur xorijiy korporativ boshqaruv reytingi Bruns
wick UBS Warburg reytingi hisoblanadi.-

16-jadvalda ko'rsatilgan jarima balli turli variantlarda bo'lishi — 
nolgacha pasayib borishi mumkin. U yoki bu omil bo‘yicha risk darajasi 
kompaniya tahlilini o‘tkazayotgan ekspert tomonidan baholanadi.

16-jadval
Brunswick UBS Warburg reytingi

Aksiyadorlar — aksiyalai nazorat paketi egalaii 5
Transfert narx shakllanishi 5
Birlashish/tarkibiy qayta qurish 10
Birlashish 5
Tarkibiy qayta qurish 5
Bankrot 12
Muddati o'tkazib yuborilgan kreditorlikqarzlari yoki 
budjet bilan hisob-kitoblar bo‘yicha qarz muammolari 5

Qarzdorlik 5
Moliyaviy boshqaruv 2
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Aksiyalar sotib olish va egalikqilishga cheklovlar 3
Xorijiy aksiyadorlar uchun aksiyalarga egalik qilish 
yoki ovoz berishda cheklovlar 3

Korporativ boshqaruv sohasidagi tashabbuslar 9
Direktorlar Kengashi tarkibi 3
Korporativ xulq-atvor kodeksi 2
Xorijiy strategikhamkor mavjudligi 1
Dividend siyosati 3
Reestr egasi 1
Sifat 1
Jami 72

Manba: Brunswick UBS Warburg

13.3. Korporativ boshqaruvda monitoring tizimi

Korporativ boshqaruv monitoring tizimining asosiy farqi shundaki, 
monitoring maqsadi korxonalarni коф ога^у boshqaruv darajasi 
bo'yicha ranglarga ajratish va ularni ommaviy differenstatsiyalashdan 
iborat emas. Monitoring har bir kompaniyada joriy qilingan к о ф о гат  
boshqaruv andozalariga amal qilinishi va ijro etilishini kuzatib borishni 
ko‘zda tutadi.

Hozirgi paytda jahon miqiyosida ma’lum bo'lgan monitoring 
tizimlari ikkita organ: investitsion va moliyaviy tahlilchilar Gildiyasi 
(IMTG) va sanoatchilar va tadbirkorlar ittifoqi (STI) tomonidan amalga 
oshirilmoqda.

Ikkala tizim Germaniyada va boshqa mamlakatlarda kompaniya- 
lardagi кофогайу boshqaruvni tahlil qilish uchun keng foydalaniladigan 
German Софога1е Governance Scorecard uslubiyatiga asoslanadi. 
Biroq кофогайу boshqaruv amaliyotini baholash uchun anketalar 
biroz farq qiladi.

Investitsion va moliyaviy tahlilchilar Gildiyasi кофогайу boshqaruv 
monitoring tizimi investitsion va moliyaviy tahlilchilar Gildiyasi 
ekspertlar guruhi tomonidan кофогаиу xulq-atvor Kodeksi asosida 
Scorecard nemis uslubiyatini qo'llagan holda ishlab chiqilgan.
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Mazkur monitoring tizimi kompaniyalaming korporativ boshqaruv 
andozalarini bajarish darajasini kuzatib boradi. U asoslanadigan qator 
mezonlarga salmoqning ma’lum bir foizi mos keladi. Mos ravishda, 
har bir mezon qiymati va umumiy summa qanchalik maksimal bo‘lsa, 
korporativ boshqaruv e’lon qilingan andozalarga shunchalik to ‘g‘ri 
keladi. Monitoring anketasi to‘liq shakli 1-ilovada keltirilgan.

Boshqa bir monitoring tizimi korporativ boshqaruv bo‘yicha STI 
qo'mitasi tomonidan amalga oshiriladi.

Ushbu monitoring tizimi kompaniyada korporativ boshqaruv 
amaliyotining W EF/ STI tamoyillaridan har bin bo'yicha ham, butun 
to ‘plam bo'yicha ham muvofiqlik darajasini aniqlashga imkon beradi. 
Monitoring o'tkazish natijalari bo'yicha kompaniyalar ikki toifaga 
taqsimlanadi: W EF/ STI tamoyillariga mos keladigan va W EF/ STI 
tamoyillariga mos kelmaydigan kompaniyalar.

Bunda monitoring maqsadlaridan kelib chiqib, kompaniyada 
korporativ boshqaruvning W EF/ STI tamoyillariga to‘liq muvofiqlik 
darajasining aniq qiymati e’lon qilinmasdan, kompaniya va korporativ 
boshqaruv bo‘yicha STI qo‘mitasi o'rtasida -muloqot uchun foyda- 
laniladi.

Omma uchun quyidagi axborotlar ochiq hisoblanadi:
Sh W EF/ STI korporativ boshqaruv tamoyillariga tarafdorlik haqida 

ma’lum qilgan kompaniyalar ro‘yxati (ro‘yxat STI internet-saytida va 
korporativ boshqaruv bo'yicha STI P qo‘mitasining saytida e’lon 
qilinadi);

Sh monitoring natijalari bo'yicha korporativ boshqaruv amaliyoti 
W EF/ STI tamoyillariga mos keladigan kompaniyalar ro'yxati;

Sh W EF/ STI korporativ boshqaruv tamoyillariga tarafdorlik haqida 
ma’lum qilgan va korporativ boshqaruvi birinchi monitoring o ‘tkazilgan 
paytdan boshlab 12 oy davomida biron marta W EF/ STI tamoyillariga 
mos keladi deb tan olinmagan kompaniyalar ro‘yxati.

Tasdiqlangan mezonlar va guruhlar tizimiga muvofiq tuzilgan 
anketa kompaniyalarga yuboriladi yoki kompaniyalar anketani mustaqil 
ravishda qo‘mitaning intemet-saytidan yuklab oladi. Shundan keyin 
anketa kompaniyaning mas’ul xodimi tomonidan to‘ldiriladi. To‘l- 
dirilgan anketalar bilan korporativ boshqaruv bo‘yicha STI qo'mitasi 
muvofiqlashtirish markazida ishlanadi, u olingan umumlashtirilgan 
natijalami korporativ boshqaruv bo'yicha STI qo'mitasi internet- 
saytida va STI saytida e’lon qiladi, kompaniya bo‘yicha individual 
natijalar esa unga to ‘g‘ridan-to‘g‘ri jo'natiladi.
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Mazkur monitoring tizimini farqlab turadigan asosiy xususiyat shuki, 
u kompaniya tashabbusi bilan qayta ishlanishi va takomillashtirilishi 
mumkin. Monitoring tizimidagi yoki tamoyillar ta’rifidagi o ‘zgarishlar 
korporativ boshqaruv bo‘yicha STI qo‘mitasi tom onidan ko‘rib 
chiqiladi va STI boshqarma byurosi qarori bilan tasdiqlanadi.

Tayanch iboralar:
andoza, mezon, qaror, moliyaviy resurs, moliyaviy va nomoliyaviy
axborot, reyting, obyektivlik, mustaqillik, risk, shaffof monitoring.

Nazorat savollari
1. Samaradorlik tushunchasi nima?
2. Korporativ boshqaruv andozalarini joriy etishning mazmunini ayting.
3. Korporativ boshqaruv samaradorligi mezonlarini ayting.
4. Korporativ boshqaruv reytingini integral baholashni tushuntiring
5. Korporativ boshqaruv sifatiga qarab reyting sinflari qanday bo'ladi?
6. Reytingni hisob-kitob qilishda qanday ma’lumotlardan foydalaniladi?
7. Korporativ boshqaruvda reyting darajalari qanday bo'ladi?
8. Korporativ boshqaruvda monitoring tizimini tushuntiring.



X IV  ЬоЬ. КОИРОКАТТУ ВОЭНОАКиУБА АХВСЖОТ УА 
КОММиМКАТ81УА

14.1. Котрашуа axborotlarning
ояЬкога дПпшЫ

АхЬогоиагш boshqaruv — Ьи котраш уатг^  т а ’1ит бага]аба£1 
Яагог qabul qilishi ёетак(Иг. ^11зос11у аБ051аг^ап qaror qabul qilish 
1е£15Ы1 ахЬогоиагёап затагаП ГоусЫгиш)! Ы1ап Ье^ЦашиН. Виуик 
с!ау1а1 агЬоЫ №ро1еоп «Boshqarish — с!етак о1с!1пёап ко‘га ЬШзЬ, 
Ьитп^ исИип ева кегакП ахЬогоиа^а е§а Ьо'ПбЬ 1ог1т»‘ -  ёеЬ 
1а’к1ё1аус11.

Таг^П БЬуе^апуаПк iqtisodchi оШп кБИег еБа «Buxgalteгiya 
1шоЫ kompaniyaning о‘ШшЫш зЬиЬЬаз!/ aniq ЬаИо1оусЫ, hozirgi 
гатопий гаги г ¡у уоЧск^Ы уа boshqaшvchisi, хо^аИк ГаоНуаП kelajagi 
исЬип Иаг гош оп1ата ШБЬагап istiqbolli тазк И а! ЬегиУсЫ$1 
ЫБоЫагш!!» — ёеЬ 1а’пАауШ.

Випёау ЫбоЬ т а ’1итоиапш1Ц» гоН уа ¡ткотуаН ап haqidagi 
ШвЬипсЬа, котрашуа1агёа buxgalteriyaning оёс11у ЫзоЬ Ьо‘Шшс1ап 
хо‘]аНк faoliyatining тоПуаУ1у та5а1аЬа1сЫ51 уа menejeriga ау1апИг- 
шoqda. МоНуаУ1у ЫвоЬоиаг когхопа тоНуау1у faoliyatining «oxirgi 
па1уа1ап» ЫвоЫатЬ qolmasdan затагаП iqtisodiy Гао1^т1 rag‘bat- 
lantirishdagi гагипу boshqaruv qarorlarini qabul qilish исЬип ахЬокЛ- 
1аг manbalaгiga aylanшoqda.

и т и т а п  Ьи ¡к!а ta’гifdan БИит ко'шЫпиг т и т к т к ь  Ьо5?щап5Ь 
oldindan ко‘га Ь1ПзЬ hisoblanadi ишгц> исЬип гагапу axborotlarga 
ega Ьо'НвЬ 1огш.

Bunday axborotlarning а$051у тапЬа1ап ева buxgalteriya ЫбоЫ 
уа uning ЫБоЬоНаг \.т т \ hisoblanadi.

К отраш уа1а^а  тоНуау1у ахЬогоиаг samaradorligini ЬобЬ- 
qaruv qarorlari qabul qilish исЬип ахЬогоиаг тапЬа1а1^а ау1ап- 
moqda.

Котратуа1аМ а тоНуау1у ахЬогоиаг samaradorligini boshqaruv 
qarorlari qabul qilishda foydalaniladigan ахЬогоиаг ш и т  orqali

1 В.В. Ковалев «Финансовый анализ», Москва, «Финансы и статистика» 
2004 г.
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aniqlanadi Kompaniyalarda moliyaviy axborotlar bazasini shakllantirish 
moliyaviy faoliyatni boshqarish uchun strategik qarorlar qabul qilish 
va mazkur strategik qarorlarni amalga oshirishning taktik usullarini 
ishlab chiqish kabi samarali joriy boshqarishga muvofiq keluvchi 
maqsadli yo‘naltirilgan axborotlar ko‘rsatkichlarini tanlash jarayonini 
o‘z ichiga oladi.

M a’lum kompaniyalar uchun moliyaviy axborot ko‘rsatkichlari 
tizimini shakllantirish uning tarmoq xususiyatlari, tashkiliy huquqiy 
shakllari, ishlab chiqarish hajmi, xo‘jalik faoliyati diversifikatsiya darajasi 
va boshqa shart-sharoitlarga bog‘liq.

Shuning uchun axborotlar bazasiga kiritiladigan ko'rsatkichlaming 
jami axborotlar manbalari turlari bo‘yicha guruhlashtiriladi va kom
paniyalar amaliy faoliyatida har qaysi guruhlar bo ‘yicha q a t’iy 
aniqlashtirishlar talab qilinadi.

Kompaniyalar faoliyatini boshqarishda axboorotlarning asosiy 
manbalari bevosita kompaniyalar iqtisodiy faoliyatini tartiblashtiruvchi 
buxgalteriya va moliyaviy hisobotlar tizimi hisoblanadi.

Hozirgi sharoitda iqtisodiyotning turli tarmoqlarida faoliyat yuri- 
tuvchi kompaniyalar iqtisodiy faoliyati natijalaridan davlat bilan 
birgalikda boshqa iqtisodiy subyektlar ham manfaatdor hisoblanadi. 
Shuning uchun ham iqtisodiy faoliyat, xususan, ishlab chiqarish 
faoliyati natijalarini o ‘zida aks ettiruvchi moliyaviy axborotlarni 
shakllantirish muhim iqtisodiy ahamiyat kasb etadi. Quyidagi 17-jadval 
orqali buni ko‘rib o‘tishimiz mumkin.

17-jadval
Bozor iqtisodiyoti sharoitida korporatsiyalarda 

axborotlardan foydalanuvchilar1

Icbki foydalanuvchilar Tashqi foydalanuvchilar

Bozor iqtisodiyoti Boshqaruv xodimlari Aksionerlar va boshqa 
mulkdorlar; kreditorlar, mol 
yetkazib beruvchilar, sotib 

oluvchilar va davlat organlari
Ma’muriy buyruq 
bozlikasosidagi 

iqtisodiyot

Kompaniya
rahbariyati

Davlat, vazirliklar, 
statistika va soliq organlari, 

boshqa davlat organlari

1 B.Yu.Xodiyev, A.Samadov. «Kichik tadbirkorlikda moliyaviy menejment» 
Toshkent, 2004-y.
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Bozor iqtisodiyoti sharoitida moliyaviy hisobotlardan axborotlar 
sifatida ichki foydalanuvchilar korxonalaming boshqaruv xodimlari 
hisoblanadi. Ulaming funksional vazifalariga bevosita kompaniyaning 
rentabelligini oshirishga ta ’sir etuvchi omillarni aniqlash, o‘zgaruvchan 
va o‘zgarmas xarajatlarning mahsulot tannarxidagi salmog‘ini aniqlash, 
moliyaviy hisobotlarning turli koeffitsientlari: likvidlilik, kapitallar 
tarkiblari, ishbilarmon faollik, rentabellik, bozor faolligi va shu kabi 
ko’rsatkilari tizimini boshqaruv va moliyaviy qarorlar qabul qilish 
uchun zaruriy axborot manbalari kiradi.

Moliyaviy hisobotlardan axborotlar manbayi sifatida tashqi foyda
lanuvchilar o‘z navbatida ikki guruhga ajratiladi: kompaniya faoliyatidan 
manfaatdor foydalanuvchi va ma’lum faoliyat maqsadlaridan foyda
lanuvchilar.

Birinchi guruh foydalanuvchilariga kompaniyaning potensial 
mulkdorlari, moliyaviy hisobotlaridan kredit taqdim etish va uning 
muddatini uzaytirishning maqsadga muvofiqligini baholash uchun 
potensial kreditorlar kiritiladi, mazkur mijozlar bilan ishbilormon 
aloqalar ishonchliligini aniqlovchi yetkazib beruvchi va sotib oluvchilar, 
soliq to ‘lovlar intizomining to‘g‘riligi, moliyaviy hisobotlarining to‘g‘ri 
tuzilishini tekshirish uchun davlat ham moliyaviy tashqi foydla- 
lanuvchilar qatoriga kiritiladi.

Ikkinchi guruh foydalanuvchilari — birinchi guruh foydalanuvchilari 
manfaatlarining himoyasi uchun zaruriy bo‘lgan hisobotlarni o‘rganuv- 
chi yuridik va jismoniy shaxslardir. Bularga:

— investorlar manfaatlarini himoya qilish maqsadida hisob va 
hisobotning umumiy qoidalari hamda qonunchiligiga tekshirilayotgan 
kompaniya hisobotlarining muvofiqligini tekshiruvchi auditorlik xiz- 
matlar.

— o'zlarining mijozlariga kapitallarni samarali joylash bo‘yicha 
maslahatlarni ishlab chiqish maqsadida moliyaviy hisobotlardan 
axborotlar sifatida foydalanuvchi moliyaviy maslahatlar bo‘yicha masla- 
hatchilar.

Shuningdek, kompaniyalar axborotlarni oshkora qilish tizimi quyi- 
dagilarni nazarda tutadi:

— 0 ‘zbekiston kompaniyalari ish amaliyotiga xalqaro moliyaviy 
hisob va hisobot andozalarini joriy qilish;

— Axborotlarni berishdan bosh tortgan yoki noto‘g‘ri axborotlarni 
taqdim qilgan kompaniya rahbarlariga ko'riladigan choralami kuchay- 
tirish;
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— moliyaviy va nomoliyaviy axborotlarni oshkor qilishning aniq 
tartibini o'rnatish;

— yagona axborot tizimini yaratish. Unda emitentlarning hiso- 
botlari yig‘iladi va tartiblashtiriladi hamda barchaga teng huquqli, 
o‘z vaqtida va katta xarajatlarsiz undan axborotlarni olish imkoniyati 
beriladi;

— investorlar uchun ahamiyatli axborotlar mezonlarini takomillash- 
tirish;

— ixtisoslashtirilgan nashrlar, reyting agentliklari, axborotni oshkora 
qilish mustaqil markazlariga axborot yordamini berish.

— aksiyadorlik jamiyatining yillik hisoboti;
— yillik buxgalterlik balans va moliyaviy natijalar haqida hi- 

sobot;
— aksiyadorlar umumiy yig‘ilishining o'tkazilishi haqida xabar;
— egalikdagi aksiyalar soni va turlari ko‘rsatilgan holda aksiyadorlik 

jamiyatining affillangan shaxslari ro‘yxati.
Aksiyadorlar Umumiy Yig‘ilishiga tayyorgarlik ko'rish davomida 

aksiyadorlarga berilishi lozim bo‘lgan hujjatlar (m ateriallar) ro ‘y- 
xati:

1. Yillik buxgalteriya hisoboti;
2. Jamiyat yillik buxgalteriya hisobotini tekshirish bo‘yicha Taftish 

komissiyasi (Taftishchi) xulosasi;
3. Yillik buxgalteriya hisobotini tekshirish natijalari bo‘yicha Jamiyat 

auditorining xulosasi;
4. Yillik moliyaviy-xo‘jalik hisobotini tekshirish bo‘yicha aksiyadorlik 

jamiyati taftish komissiyasi (Taftishchi) xulosasi.
5. Quyidagi organlar a’zolariga nomzodlar haqida m a’lumotlar:
— Jamiyat Kuzatuv kengashiga;
— Jamiyat Taftish komissiyasiga (Taftishchilikka);
— Jamiyat Ijroiya organiga;
— Jamiyat hisob komissiyasiga.
6. Jamiyat Ustaviga kiritiladigan o'zgatirish va qo‘shimchalar yoki 

Jamiyat Ustavining yangi tahrirdagi loyihasi.
7. Jamiyat boshqaruv organlari faoliyatini tartibga soluvchi ichki 

hujjatlar loyihalari.
8. Aksiyadorlar Umumiy yig'ilishi qarorlarining loyihasi quyidagi 

masalalarni tasdiqlash bo'yicha tayyorlanadi:
— Jamiyat yillik hisoboti;
— Yil yakuniga ko‘ra sof foydani taqsimlash va dividendlar berish;
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— Kuzatuv kengashi a ’zolariga beriladigan taqdirlash puli miqdori 
va kengash faoliyatiga doir xarajatlarni qoplash;

— Jamiyat auditori.
9. Jamiyat Ustavida nazarda tutilgan boshqa axborotlar.
Aksiyador tanishish huquqiga ega bo‘lgan hujjatlar va materiallar 

ro‘yxati:
1. Jamiyatni tashkil qilish haqida qaror.
2. Jamiyat Ustavi hamda unga kiritilgan o'zgartirishlar va qo'shim- 

chalar;
3. Jamiyatning davlat ro‘yxatidan o'tganligi haqida guvohnoma;
4. Jamiyat balansida turgan mulklarni tasdiqlaydigan hujjatlar;
5. Aksiyadorlar Umumiy Yig‘ilishi yoki boshqa boshqaruv organi 

tomonidan tasdiqlanadigan hujjatlar;
6. Jamiyat filiali yoki vakolatxonasi haqida Nizom;
7. Yillik moliyaviy hisobot;
8. Emissiya prospekti;
9. Tegishli organlarga topshiriladigan moliyaviy hisobot hujjatlari;
10. Aksiyadorlar Umumiy Yig‘ilishi, Kuzatuv kengashi va Taftish 

komissiyasi majlislarining bayonnomalari;
11. Jamiyatning affillangan shaxslari ro'yxati;
12. Jamiyat Taftish komissiyasi, auditorlik tashkiloti va davlat mo

liyaviy nazorat organlarining xulosalari;
13. Jamiyat Ustavi, jamiyat boshqaruv organlari qarorlari, shuning- 

dek qonunchilikda nazarda tutilgan boshqa hujjatlar.
Aksiyador yuqorida keltirilgan hujjatlar bilan tanishish orqali 

quyidagi imkoniyatlarga ega boMadi:
— Aksiyadorlik jamiyatlari boshqaruv organlari faoliyatining 

qonuniyligini nazorat qilish;
— Aksiyadorlik jamiyatlari moliyaviy holatini tahlil qilish;
— mas’ul shaxslarning suiste’molchiliklari yoki ularning noqobil 

harakatlari natijasida Jamiyatga keltirilgan zararni aniqlash;
— yangi davr uchun biznes-reja loyihasiga o ‘z takliflarini 

tayyorlash;
— aksiyadorlik jamiyatlari rahbariyati tomonidan joriy davr biznes- 

rejasini bajarilishining nazorati;
— qonunga zid tarzda yirik bitimlarning tuzilishi yoki bitim tuzish- 

dan manfaatdor shaxslar suiste’molchiliklarini aniqlash;
— jamiyat aktivlarining maqsadga muvofiq ishlatilish hollarini 

aniqlash.
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Har yilda jamiyat tomonidan e’lon qilinadigan va boshqa tarzda 
oshkora qilinadigan hujjatlar ro‘yxati:

1. Jamiyat yillik hisoboti;
2. Buxgalterlik balansi, foyda va zararlar hisobi;
3. Emissiya prospekti;
4. Aksiyadorlar Umumiy Yig‘ilishini o ‘tkazish haqida xabar;
5. Jamiyatning affillangan shaxslari ro'yxati;
6. Vakolatli davlat idorasi tomonidan belgilanadigan boshqa m a’- 

lumotlar.
Aksiyadorlik jamiyati yillik hisoboti. Jamiyat yillik hisoboti aksiya- 

dorlik kapitali qiymatini o ‘stirish hamda aksiyadorlar va investorlar 
uchun aksiyadorlik kompaniyalarning «ravshanligi»ni oshirish vositasi 
bo‘lishi mumkin va lozim.

Jamiyat yillik hisoboti tuzilmasi:
— kompaniyaning qisqacha tavsifi;
— biznesning qisqacha tavsifi;
— qimmatli qog'ozlar haqida axborot;
— xo‘jalik faoliyatining qisqacha ta ’rifi;
— moliyaviy ahvol;
— aksiyadorlik jamiyati boshqaruv tizimining qisqacha yori- 

tilishi;
— aksiyadorlik guruhidagi (qaram korxonalar) ahvol;
— aksiyadorlik kapitalini boshqarishning qisqacha tavsifi;
— boshqarish va nazorat organlari faoliyati haqida m a’lumot;
— qo'shimcha (majburiy) axborotlar;
— oxirgi 3 yil ichida moliyaviy hisobot.
Aksiyadorlik jamiyatining axborot ochiqligini baholashda oshkor 

etiladigan axborotlar mazmuni:
Mulkchilik tarkibi bo'yicha:
— aksiyadorlar umumiy soni (jismoniy va huquqiy shaxslar) haqida 

ma’lumot;
— yirik nazorat paketlarining egalari, ulaming kompaniya faoliya- 

tiga ta’sir darajasi va o‘zaro munosabatlari haqida ma’lumot.
Aksiyadorlar umum iy yig 'ilishlarini tayyorlash va o ‘tkazish 

bo‘yicha:
— yig‘ilishlar haqidagi xabar;
— aksiyadorlarga yuboriladigan hujjatlar;
— yig‘ilishda qatnashuvchi aksiyadorlar haqida;
— ovoz berish tartibi haqida aksiyadorlarga axborot;
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— aksiyadorlar Umumiy yig‘ilishlari materiallari, shu jumladan 
yiJlik hisobot.

Qimmatli qog‘ozlar emissiyasi va ahamiyatli voqealari bo‘yicha:
-  emissiyalar haqida hisobot;
-  ahamiyatli voqealar, shu jumladan ayrim institutlar tomonidan 

solgan jarimalar haqida hisobot;
-  emitentlarning yil choraklari bo'yicha hisobotlari.
Kompaniya rahbariyati haqida axborot:
— Jamiyat Kuzatuv kengashi va ijroiya organi a’zolariga qarashli 

aksiyalar haqida;
-  Ijroiya organi a ’zolari bilan mehnat shartnomasining mazmuni 

haqida;
-  Kuzatuv kengashi va ijroiya organi a’zolarini taqdirlash 

haqida.
Rahbariyatning tahliliy ma’lumotnomalari bo'yicha:
— faoliyat natijalari va ahamiyatli voqealar bo‘yicha izohlar;
-  bozorlar va tavakkalchilik darajasining tahlili;
-  strategiyaning bayoni;
— bashoratlar va fikrlar;
— dividend siyosati.
Boshqalar bo‘yicha:
— Ustav va ichki hujjatlar;
— auditor xulosasiga izohlar;
-  to'langan dividendlar haqida m a’lumotlar.
Axborotning o‘z vaqtida oshkor qilinishi:
-  zarur hisobotning Qimmatli qog'ozlar fond biijasiga taqdim 

elilishi,
-  aksiyadorlar yillik umumiy yig‘ilishiga yillik hisobotlari va boshqa 

axborotlarning taqdim etilishi.
Oshkor qilinayotgan axborotlar bilan tanishish im koniyati 

bo‘yicha:
— xususiy web-saytning mavjud bo‘lishi, undagi axborotlarning 

o‘z vaqtida yangilanishi;
-  investorlar bilan aloqa xizmatining mavjudligi, jamiyat binosida 

axborotlar bilan tanishish uchun joy ajratilganligi.
Tijorat siri va insayderlik (ichki) axborotlari bo'yicha:
— davlat siri;
— tijorat siri;
— xizmat sirlaridan voqif bo'lgan shaxslar;

228



— tijorat sinning saqlanishi;
— zararlarni qoplash.
Investorlar bilan o‘zaro munosabatda bo‘lish dasturi.
Quyidagilar investorlar bilan o'zaro munosabatda bo‘lish dastu- 

rining tarkibiga quyidagilar kiradi:
— milliy va xalqaro andozalarga muvofiq tayyorlangan hamda 

auditor tom onidan tasdiqlangan yillik buxgalterlik va moliyaviy 
hisobot;

— jamiyat moliyaviy va xo‘jalik faoliyati natijalarini, shu jumladan 
moliyaviy hisobotga kirmagan natijalarni tahliliy baholash;

— faoliyat natijalari va kelajakdagi rejalari, shu jumladan biznesdagi 
o‘sish yoki o‘zgarish, qayta tashkil qilish, yangi obyektlarni ishga 
solish va boshqa masalalarga Ijroiya organining tushuntirishlari (izoh- 
lari).

Investorlar bilan o ‘zaro munosabatda bo‘lish dasturi quyidagi 
qo'shimcha elementlarning kiritilishi hisobiga kengaytirilishi mumkin:

— oraliq moliyaviy hisobot;
— AJ faoliyatining ham ijobiy ham salbiy voqealari va tendensiyalari 

haqida davriy ravishda berib turiladigan press-relizlar;
— investitsiya banklari topshirig‘i bilan aksiyadorlik jamiyatlari 

faoliyatini kuzatib borayotgan tahlilchilami taklif qilgan holda xorijiy 
hamjamiyat uchun brifinglar o'tkazish;

— Ijroiya organi vakillarining asosiy portfel investorlari va kredi- 
torlar bilan uchrashuvlari.

M a’lumotlami kechikib yoki noto‘liq taqdim etilishi uchun javob- 
garliklar 0 ‘zbekiston Respublikasining «Qimmatli qog‘ozlar bozori 
to ‘g‘risida» Qonunining 54-moddasiga binoan Qimmatli qog£ozlar 
bozorining professional ishtirokchilari va emitentlar investor oldida 
yetkazilgan zararlar doirasida quyidagilar uchun mulkiy javobgar 
bo‘ladi:

— qimmatli qog'ozlar bozori to ‘g‘risidagi qonun hujjatlarida na- 
zarda tutilgan axborotni investorning talabiga binoan taqdim etma- 
ganlik yoki noto‘g‘ri ma’lumotlar taqdim etganlik uchun;

— qimmath qog‘ozlar emissiyasining belgilangan tartibini buzganlik 
uchun;

— qimmath qog'ozlarning insofsiz reklamasini amalga oshirganlik;
— narxlar borasida hiyla-nayrang ishlatilganlikning aniqlangan 

dalillari uchun, shuningdek qimmatli qog'ozlar, qimmath qog‘ozlarning 
emitentlari, qimmath qog‘ozlarga doir narxlar to‘g‘risida, qasddan
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buzib ko‘rsatilgan axborot, shu jumladan, reklamada shunday axborot 
taqdim etish orqali investorni qimmatli qog'ozlarni sotib olishga yoki 
sotishga undaganlik uchun.

Qimmatli qog'ozlar bozorida narxlar borasida hiyla-nayrang 
ishlatganlik alomatlari qonun hujjatlarida belgilanadi. Qimmatli 
qog‘ozlar bozorida narxlar borasida hiyla-nayrang ishlatilganligi dalih 
sud tartibida e’tirof etiladi.

O'zbekiston Respublikasiiiing «Qimmatli qog‘ozlar bozori to ‘g‘- 
risida»gi Qonunning 55-moddasiga binoan qimmatli qog‘ozlar 
bozori ishtirokchilariga nisbatan quyidagi iqtisodiy sanktsiyalar qo‘l- 
laniladi:

— mansabdor shaxsga nisbatan ma’muriy jazo chorasi qo'llanil- 
ganidan keyin bir yil ichida takroran sodir etilgan qoidabuzarliklarni 
tugatish to‘g‘risidagi ko‘rsatmani bajarishdan bo‘yin tovlaganlik uchun
— eng kam ish haqining qirq baravaridan yetmish baravarigacha 
miqdorda;

— emitentlar tomonidan qimmatli qog‘ozlami chiqarishning bel- 
gilangan tartibini investorlarga zarar yetkazilishiga olib kelgan tarzda 
buzganlik uchun — qimmatli qog‘ozlami chiqarish hajmining 5 foizi 
miqdorida, biroq eng kam ish haqining yuz baravaridan ko‘p bo‘lmagan 
miqdorda;

— qimmatli qog‘ozlarga doir bitimlar tuzish va ularni ro ‘yxatdan 
o ‘tkazishning belgilangan tartibi qimmatli qog'ozlar bozorining 
professional ishtirokchilari tomonidan buzilganhgi uchun — qimmatli 
qog‘ozlarga doir bitim summasining 5 foizi miqdorida, biroq eng 
kam ish haqining yetmish besh baravaridan ko‘p bo‘lmagan miqdorda, 
mazkur qoidabuzarlik bir yil ichida takroran sodir etilgan taqdirda 
esa, qimmatli qog‘ozlarga doir bitim summasining 10 foizi miqdorida, 
b iroq  eng kam ish haqining yuz baravaridan ko‘p b o ‘lm agan 
miqdorda;

— investorlar, tekshiruvchi organlar va nazorat qiluvchi organlami 
atayin noto‘g‘ri ma’lumotlar tarqatish (taqdim etish) orqali chalg‘it- 
ganlik uchun — eng kam ish haqining uch yuz baravaridan to ‘rt yuz 
baravarigacha miqdorda.

0 ‘z vaqtida va to'liq ma’lumotlami bermaslikning javobgarhgi 
bo‘yicha

«Qimmath qog'ozlar bozorida investorlaming huquqlarini himoya 
qihsh» Qonuniga binoan (8-modda) emitentlar va investitsiya institut- 
lari qonunchilikka asosan keltirilgan zarar hajmida investorlar oldida:
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— investorga ulaming talabiga binoan qonunchilikda nazarda tutil- 
gan axborotlarni bermaganligi yoki noto‘g‘ri axborotlarni bergani 
uchun;

— qim m atli qog‘ozlarni nohalol reklama qilganligi, belgilangan 
tartibda ro 'yxatdan o‘tkazilmagan, shuningdek muomalasi qonun 
tom onidan man qilingan qimmatli qog'ozlarning reklamasi uchun;

— q im m atli qog 'ozlar bozorida narx lar o ‘yini va boshqa 
aniq langan qoidabuzarliklar, shuningdek qim m atli qog‘ozlar, 
em iten tlar, qimmatli qog‘ozlarning narxlari haqidagi qasddan 
o ‘zgartirilgan axborotlarni berish orqali investorlarni qim matli 
qog‘ozlarni sotib olishga yoki sotishga da’vat qilgani uchun mulkiy 
javobgar boMadilar.

«Qimmatli qog‘ozlar bozori faoliyati mexanizmlari haqidagi» 
Qonunga asosan (31-modda) qimmatli qog‘ozlar bozorida reklama 
beruvchi shaxs, vijdonsiz reklama oqibatida yetkazilgan zarar uchun 
javobgar bo‘ladi.

Q im m atli qog‘ozlar bo 'yicha qonunchilikning buzilishi ro ‘y 
berganda vakolatli davlat organi quyidagilar uchun jarimalar solishi 
mumkin:

— emitentlar va qimmatli qog‘ozlar haqida axborotlarni, hiso- 
botlami e ’lon qilmaslik yoki o‘z vaqtida e’lon qilmaslik, shuningdek 
davlat nazorat organlariga hisobotlarni yoki axborotlarni taqdim 
qilmaslik yoki o ‘z vaqtida taqdim qilmaslik — 70 minimal ish haqi 
darajasida;

— qonun buzilishlarni to'xtatish to‘g‘risidagi ko‘rsatmalami baja- 
rishdan bo'yin tovlash yoki o‘z vaqtida bajarmaslik — 100 minimal 
ish haqi darajasida;

— noto‘g‘ri ma’lumotlami tarqatish (taqdim etish) yo‘li bilan 
investorlarni va nazorat organlarini adashtirgani uchun — 800 minimal 
ish haqi darajasida.

Audit va ichki nazorat tizimida rahbariyatga yuklatilgan vazifalarga 
quyidagilar kiritiladi:

— Ichki nazorat va belgilangan hisobxona yozuvlarining ishonarli 
hamda muvofiq tizimini o‘matish va unga amal qilish;

— Kuzatuv kengashi tomonidan o‘rnatilgan siyosat va tartibining 
bajarilishini ta’minlash;

— aktivlar butunligini ta ’minlash;
— faoliyatning qonunchilikka zid kelmasligi.
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Ichki nazorat moiiyaviy hisobotning ishonarliligi, faoliyatning 
samaradorligi va qonun hamda m e’yoriy hujjatlarga muvofiqligi 
masalalari bo'yicha korxonaning maqsadlariga erishishga nisbatan 
shubhasiz komil ishonch hosil qilish uchun korxonaga rahbarlik qilishga 
javobgar shaxslar tomonidan ishlab chiqiladi va amalga oshiriladi.

Ichki nazorat tizimi quyidagilami ta ’minlashi kerak:
— rahbariyat siyosatiga (strategiyasiga) amal qilinishi;
— mulk va axborotlarning muhofazasini ta’minlash;
— axborotlarning o ‘z muddatida berilishi va ishonchliligi;
— qonunchilik talablarining bajarilishi.
Bundan tashqari, aksiyadorlik jamiyatlarida samarali korporativ 

boshqaruvni joriy etishda insayderlik tamoyillaridan ham foydalaniladi. 
Bu tamoyilda muhim voqealar va dalillar haqidagi konfidensial xusu- 
siyatiga ega bo'lgan axborotlami biluvchi xodimlar o ‘z bilimlarini 
fond bozorida foyda topish yoki zarardan qochish maqsadida ishlatishi 
orqali aksiyalarni sotib olayotgan va sotayotgan hamda insayderlik 
axborotlami bilishda ustunlikka ega bo‘lmagan oddiy investorlarga 
zarar keltiriladi.

14.2. Korporatsiyalarda moiiyaviy axborotlardan 
foydalanuvchilar va hisobot shakllari talablari

Tadbirkorlik subyektlarining rivojlanishi va taraqqiyotini samarali 
tashkil etishda eng muhim tarkibiy qismlardan bo‘lmish moiiyaviy 
axborot tuzish, taqdim etish va ulardan foydalanish alohida ahamiyatga 
ega.

Moiiyaviy axborotlar korxona ayniqsa, bozor iqtisodiyoti sharoitida 
o ‘z oldiga qo‘ygan maqsadlariga erishishida va moiiyaviy faoliyati 
natijalarini baholash, tahlil etish hamda moiiyaviy boshqaruv tizimi 
boshqaruvi va investitsion faoliyat bo'yicha qarorlarni ishlab chiqishda 
tuziladigan axborotlami o‘z ichiga oladi. Kompaniya belgilangan maq
sadlariga erishishi davomida:

— o‘tgan hisobot davridagi moliyaviy-xo‘jalik faoliyat natijalarini, 
tahlil qilishlari va baholashlari;

— ichki va tashqi foydalanuvchilar uchun o‘zining moliyaviy- 
xo‘jalik faoliyati natijalarini umumlashtirilgan ma’lumotlarni yig‘ib 
aks ettiruvchi bir tizimga keltirgan holda yigib taqdim qilishi kerak.

0 ‘zbekiston Respublikasining «Buxgalteriya hisobi to ‘g ‘ri- 
sida»gi qonuniga va Moliya vazirligining 2002-yil 27-dekabrdagi
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140-sonli buyrug'iga ko‘ra moliyaviy axborotlar shakllari tarkibi 
tasdiqlangan.

Bozor sharoitida korxonalar o ‘z tasarrufidagi barcha resurslarni 
moliyaviy, moddiy va pul resurslari harakati hamda ulardan samarali 
foydalanish jarayonini boshqarishida moliyaviy axborotlar muhim o‘rin 
tutadi.

Shunday ekan, kichik tadbirkorlik subyektlari yillik moliyaviy 
axborotlari tarkibida «Pul oqimlari to ‘g‘risida»gi hisobotni ham 
tuzishlari tavsiya etiladi. Unda korxonalarning pul mablag‘lari aylanishi 
va ulardan samarali foydalanish imkoniyatlari ko‘rsatiladi.

Korxonalar moliyaviy m a’lumotlardan foydalangan holda o ‘z 
moliyaviy faoliyatlariga aniq baho berishlari va bu m a’lumotlarni 
buxgalteriya axborotlarida aks ettirishlari muhim vazifalardan sanaladi. 
Korxona balansi uning m a’lum davrdagi m ablagiari va bu mab- 
lag'larning manbalari holatini ko‘rsatadi. Buxgalteriya balansi hisobot 
davri boshi va oxirida korxonaga tegishli bo‘lgan mulkning mavjudligi 
va harakatini aks ettiradi.

Buxgalteriya balansi aktiv va passiv qismlardan iborat. Aktiv qismida 
korxona mablag'larining turlari va joylanishi, passiv qismida esa, bu 
mablag‘larning tashkil topish manbalari va tayinlanishi aks ettiriladi. 
Korxona aktivlari va passivlarining o‘zgarishi mablag‘lar hamda ular- 
ning tashkil topish manbalari oshishi yoki kamayishiga olib keladi.

Balansning aktiv qismi uzoq muddatli aktivlar va aylanma aktivlarni 
o‘z ichiga oladi.

Uzoq muddatli aktivlarga korxonaga tegishli asosiy vositalar, 
ya’ni, xizmat muddati bir yildan ortiq va bir donasi (komplekti)ning 
bahosi sotib olish sanasida 0 ‘zbekiston Respublikasida belgilangan 
eng kam oylik ish haqining ellik baravaridan ortiq bo‘lgan aktivlar 
kiradi. Korxona rahbari tomonidan eng kam miqdor belgilanishi 
mumkin.

Nomoddiy aktivlarga korxonaga daromad keltiruvchi yoki uning 
ishlab chiqarishini yuritishga shart-sharoit yaratuvchi, moddiy ko‘- 
rinishga ega bo‘lmagan patent, mualliflik huquqi, savdo markalari, 
dasturiy ta ’minot va boshqalar kiradi.

Korxonaning uzoq muddatli aktivlari bundan tashqari, o ‘rnatila- 
digan asbob-uskunalar, moliyaviy investitsiyalar, kapital qo'ilmalar, 
uzoq muddatli debitorlik qarzlarini ham o‘z ichiga oladi.

Joriy aktivlarga korxona mablagTarining operatsion sikli yoki bir 
yil davomida to‘liq ishlatiladigan aktivlar kiritiladi. Balansning aktiv
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qismi joriy aktivlari korxona moliyaviy qarorlarini qabul qilishida 
umumlashtirilib quyidagicha tarkibda keltiriladi:

— pul mablag'lari;
— qisqa muddatli moliyaviy qo‘yilmalar;
— debitorlik qarzlar;
— tovar-moddiy zaxiralari;
— kelgusi davr xarajatlari.
Korxona aktivlari tarkibidagi pul mablag'lari asosiy va yuqori 

likvidli m ablagiar tarkibiga kiradi. Bunday mablag‘larga hisob- 
kitob, valuta raqami, bankdagi maxsus schyotlar va kassadagi pul 
mablag‘lari kiradi. Ular korxonada birlamchi to ‘lov vositasi hi- 
soblanadi.

Balansning passiv qismida korxona mablag‘larining tashkil topish 
manbalari aks ettiriladi.

Bu qism mablag‘larning manbalari va majburiyatlar bo‘limlariga 
ajratiladi.

Balans passiv qismining o‘z mablag'lari manbalari bo‘limiga ustav 
kapitali, qo'shilgan kapital, rezerv kapital, tagsimlanmagan foyda 
(qoplanmagan zarar), maqsadli tushumlar, kelgusi davr xarajatlari va 
to‘lovlari uchun rezervlar kiradi.

Balans passiv qismining majburiyatlar bo‘limida uzoq muddatli 
va joriy majburiyatlar, budjetga to‘lovlar bo‘yicha qarzlar, mol yetkazib 
beruvchilarga qarzlar va boshqalar aks ettiriladi.

Korxona balansini o'rganishda asosiy e’tibor yil boshida o'tgan 
davrda mulk va mablag‘lar qanchalik o‘zgarganligi hamda aktivdagi 
har bir band passivdagi manbalarni qanchalik ta ’minlanganligiga 
qaratiladi.

Balansning passiv qismi ham aynan aktivlar kabi mablag‘lar ha- 
rakatiga ko‘ra, qarzlarni qaytarish muddatiga qarab, quyidagi 
guruhlarga ajratiladi:

— qisqa muddatli passivlar;
— uzoq muddatli passivlar;
— doimiy passivlar.
Qisqa muddatli majburiyatlar — aylanma aktivlar hisobidan 

qoplanadigan qisqa muddatli yangi majburiyatlarning shakllanishi 
natijasida uziladigan majburiyatlardir. Qisqa muddatli majburiyatlar 
tarkibiga boshqa tashkilotlardan bir yilgacha bo‘lgan muddatga 
olingan kreditorlik qarzlari va bankning qisqa muddatli kreditlari 
kiradi.
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Uzoq muddatli majburiyatlarda korxonaning bir yildan ortiq 
muddatga olingan kredit va kreditorlik qarzlari ifodalanadi.

Bozor sharoitida korxonalar faoliyatini boshqarishda korxonaning 
moliyaviy natijalarini shakllanishi va moliyaviy vositalar samaradorligini 
ifodalovchi muhim ko‘rsatkich foydaning roli oshib boradi. Chunki 
foyda korxonaning kelajakdagi rivojlanishi va boshqaruvida asosiy 
moliyalashtirish manbayidir.

Korxonalarda moliyaviy natijalar to ‘grisidagi hisobot moliyaviy 
yil daromadlari, xarajatlari va sof foydani yoki zarami ko‘rsatadi.

Daromad mahsulotlar sotilishi, xizmatlar ko‘rsatilishi natijasida 
hususiy kapital miqdori oshishini ta’minlovchi omildir. Daromadlar 
tushumi bilan naqd pul mablaglari (kelib tushgan pul mablag‘lari) 
hajmi oshadi yoki debitorlik qarzlari ham ko‘payib boradi (ya’ni, 
xaridorlar to ‘lashi lozim bo‘lgan summalar).

Xarajatlar kapitalni kamaytiradi va daromad olish maqsadida amalga 
oshirilgan harakatlar natijasida vujudga keladi. Xarajatlar sotilgan 
tovarlar tannarxiga yoki bevosita tijorat operatsiyalarini amalga oshirish 
bilan bogliq bo‘lgan sarflarga teng bo‘ladi.

Sof foyda umumiy olingan daromadning umumiy xarajatdan oshgan 
summasidir. Foyda korxonaning muhim ko'rsatkichi bo‘lib, barcha 
pul tushum (daromad)lari bilan xarajatlari o‘rtasidagi farqni ko‘rsatadi. 
Agar umumiy xarajatlar daromadlardan ko‘p bo'lsa, korxona moliyaviy 
yilni zarar bilan yakunlaydi.

Korxonaning sof foydasi deb mahsulot (ish, xizmat)larni sotishdan, 
umum xo‘jalik va moliyaviy faoüyatlari hamda favqulodda zararlardan 
iborat barcha xarajatlarini qoplab, qo‘shimcha olinadigan daromad- 
lariga aytiladi.

Korxona foydasini shakllantirish olingan daromad ko‘paygan yoki 
kamayganligi, uning o‘zgarish sabablariga bog'liq bo‘lganligi uchun 
bu o‘zgarishga ta ’sir etuvchi omillar o ‘rganiladi. Korxonaning sof 
foydasi quidagilardan tashkil topadi:

— mahsulot (ish, xizmat)lar sotishdan kelgan yalpi foyda;
— asosiy faoliyatdan kelgan foyda;
— umumxo‘jalik faoliyatidan kelgan foyda(yoki zarar);
— favqulodda vaziyatlardan kelgan foyda (yoki zarar);
— foyda (daromad)dan toianadigan soliqlar.
Korxona olgan foydani taqsimlash asosan ikki yo‘naüshda amalga 

oshiriladi: budjetga to ‘lanadigan soliq, yigim, to'lov va ajratmalar 
hamda korxona ixtiyorida qoladigan sof foyda.
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Hozirgi sharoitda korxona moliyaviy natijalar to‘g‘risidagi hisobotni 
budjetga to‘lovlar to‘g‘risidagi maiumotnoma bilan buxgalteriya hisobi 
va hisobotini yuritish tartib qoidalaridan kelib chiqib tuzadi va taqdim 
etadi.

Pul oqimlari to ‘qrisidagi hisobot 0 ‘zbekiston Respublikasining 
«Buxgalteriya hisobi to‘g‘risida»gi qonuniga muvofiq axborotlarga 
kiritilgan. Unda pul mablag‘larining harakati nuqtayi nazaridan korxo- 
naning mulki bo‘lgan moliyaviy resurslari o'zgarishi aks ettiriladi.

Bu hisobot yordamida inflatsiya sharoitida, boshqa moliyaviy 
hisobot shakllarini to ‘ldirishda hisoblash usulidan foydalanishni 
e’tiborga oigan holda korxonaning likvidligini obyektiv baholash 
imkoni yaratiladi.

Bozor sharoitida har qanday faoliyat yuritadigan subyekt o ‘z 
tasarrufidagi barcha resurslar harakatini samarali tashkil etishi uchun 
pul oqimlari harakati to‘risidagi hisobotni tuzadi hamda m a’lumotlami 
tahlil etish orqali moliyaviy boshqarishni amalga oshiradi.

Chunki pul oqimlari to ‘g‘risidagi hisobotda korxonaning joriy 
xo'jalik faoliyati jarayonida pul mablag‘larining kelib tushishi, 
sarflanishi va ularning yil boshi ham da yil oxiridagi qoldig'i, 
shuningdek, investitsion va moliyaviy faoliyatga yo‘naltirilgan pul 
mablag‘lari aks ettiriladi.

Korxonaning joriy xo‘jalik, investitsion va moliyaviy faoliyatining 
ta’sirida barcha pul mablag‘lari o‘zgarishi bu pul mablag‘lari va unga 
tenglashtirilgan mablag‘larning qoldiqlari o'rtasidagi bog‘liqlikni hisobot 
davri boshi va oxiriga nisbatan o‘rnatish imkonini beradi.

«Pul oqimlari to‘g‘risidagi hisobot» to'rtta bo'limdan tashkil topgan:
1. Operatsion faoliyat natijasida olingan pul mablag‘larining 

harakati.
2. Soliqni to ‘lash uchun sarflangan mablag‘lar.
3. Investitsiya faoliyati uchun sarflangan va olingan pul mablag‘lar.
4. Moliyaviy faoliyat bo‘yicha sarflangan va olingan pul mablaglar.
Pul oqimlari to‘g‘risidagi hisobot korxonaning yuqori darajada

daromad keltiradigan rejalarni loyihalashtirish uchun chetdan pul 
mablag'i jalb qilmasdan naqd pul bilan o‘zini-o‘zi ta’minlash imko- 
niyatini ko‘rsatadi.

Bozor sharoitida korxonalar operatsion, investitsion va moliyaviy 
faohyati natijalarini to‘hq o‘rganishi zarur bo‘lganligi uchun kichik 
tadbirkorlik subyektlari ham ushbu hisobot shaklini to‘ldirsa kelajakdagi 
taraqqiyotini belgilashda muhim rol o ‘ynaydi.
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Tayanch iboralar:
Korxona faoliyatini boshqarish, ishlab chiqarishni bosharish, tashkiliy 
ta’minot, axborotlar ta’minoti, moliyaviy hisobot, balans, balans aktivi, 
balans passivi, moliyaviy natija, pul oqimi, hususiy kapital, operatsion 
faoliyat, moliyaviy faoliyat, investitsion faoliyat.

Nazorat savollar
1. O'zbekiston Respublikasida moliyaviy axborotlami tashkil qilish va 

yuritishning huquqiy-me’yoriy asoslari nimalardan iborat?
2. Moliyaviy hisobotning mazmuni va ahamiyatini ayting.
3. Moliyaviy axborotlardan foydalanuvchilar va ulaming manfaatlari 

nimalardan iborat?
4. Pul oqimlari to‘g ‘risidagi hisobotning mazmunini tushuntiring.
5. Moliyaviy natijalar to‘g ‘risidagi hisobotning zarurligi nimada?
6. Debetorlik va kreditorlik qarzdorlik bo ‘yicha ma ’Iumotning ahamiyatini 

tushuntiring.
7. Buxgalteriya balansidan qanday ma’lumotlar olish mumkin?



X V  bob. AKSIYADORLIK JAMIYATLARI VA MA’SULIYATI 
CHEKLANGAN JAMIYATLARDA AUDIT VA ICHKI 

NAZORAT TIZIMI

15.1. Nazorat tizimi va uning elementlari

«Nazorat — boshqaruv vazifalaridan biridir» degan tezisni qayta 
ko'rib chiqishga yetarlicha uslubiy-nazariy yoki amaliy asoslar mavjud 
emas. Ayrim manbalarda mualliflar kontrollingni «boshqaruv faoliyatini 
boshqarish» sifatida qarab, kontrollingning maqsadini «boshqaruvchilik 
jarayonini korxona oldida turgan barcha maqsadlarga erishishga 
yo‘naltirish»da ko'rmoqda.

Hozirgi paytda korxonalarning ichki audit kabi muhim resursiga 
yetarlicha baho berilmayapti, vaholanki undan to ‘g‘ri foydalanish 
korxonalar faoliyatining samaradorligini oshiradi. Jahon amaliyoti 
shuni ko'rsatmoqdaki, tashqi audit instituti jiddiy kamchiliklarga 
olib kelsa, bu hattoki mustahkam o‘rinlarni egallab kelayotgan yirik 
korxonalarni ham bankrotlikka olib kelishi mumkin. Yuqori darajadagi 
korporativ boshqaruv bo‘lajak investorlar va kreditorlar uchun ijobiy 
belgi bo'lib, u korxonaning investitsiyaviy jozibadorligini oshirishga 
xizmat qiladi. Bunday korporativ boshqaruvning ajralmas bo‘g‘ini 
esa ichki audit hisoblanadi.

Korporativ nazorat korporativ boshqaruv umumiy tizimining asosiy 
elementlaridan biri bo‘lib, uning samaradorligi korporativ nazorat 
darajasiga bog'liq. Korporativ nazoratning samarali modelini topish 
ishi shundagina muvaffaqiyatli bo‘Iadi, agar korxona mulkdorlari va 
ijroiya organlari shunday nazorat tizimini ko‘rishga tayyor bo‘lishlari 
kerakki, qaysiki, bir tomondan, kompaniya faoliyatida zarur ravshan- 
likni va lavozimdagi shaxslarning lozim darajadagi hisobdorligini 
ta’minlasa, va shu bilan birga ikkinchi tomondan, korporativ mada- 
niyatning eng yaxshi an’analariga monand ravishda tirnoq ostidan 
kir qidirish harakatlaridan yoki yoppasiga gumondorlik rejimidan holi 
bo‘lishi kerak.

Korporativ nazorat obyektlariga quyidagilar kiradi:
• korporatsiya biznes-rejalari va budjetlarining ijrosi;
• korporativ andozalar (ustav, nizomlar, tartiblar, yo‘riqnomalar 

va reglamentlar) m e’yorlariga rioya qilish;
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• korporatsiyaning mulkni sotib olish yoki begonalashtirish va 
korxonaning asosiy xo'jalik faoliyatiga bog‘liq bo'lmagan bitimlari 
hamda aktivlarining harakati ustidan nazorat;

• kadrlarga oid muhim qarorlar ustidan nazorat;
• kompaniya aksiyadorlar umumiy yig'ilishlari, kuzatuv kengashi 

qarorlari va ijroiya organining eng muhim qarorlari ijrosi;
• kompaniya mulkdorlarini eng muhim manfaatlariga aloqador 

bo‘lgan kompaniya faoliyatining sohalari.
2006-yilgacha 0 ‘zbekiston aksiyadorlik jamiyatlarida korporativ 

nazorat quyidagilar tomonidan amalga oshirilayotgan edi1:
• kompaniya mulkdorlari (aksiyadorlari);
• Kuzatuv kengashi;
• Taftish komissiyasi;
• auditorlik tashkiloti;
• ijroiya organi.
2006-yilda davlatimizdagi aksiyadorlik jamiyatlarining korporativ 

munosabatlar sahnasida yangi harakatlanuvchi shaxs — Ichki audit 
xizmati (IAX) paydo bo‘lib, uning asosiy funksiyalari 0 ‘zbekiston 
Respublikasi Yazirlar Mahkamasining «Ustav fondida davlat ulushi 
bo‘lgan korxonalarning samarali boshqarilishini va davlat mulkining 
zarur darajada hisobga olinishini ta ’minlash chora-tadbirlari to‘g‘risida» 
2006-yil 16-oktabrdagi 215-son Qarori bilan tasdiqlangan «Korxona- 
lardagi ichki audit xizmati to‘g‘risida»gi Nizomda belgilangan.

Nizom aktivlarining balans qiymati 1 mlrd. so'mdan ortiq bo‘lgan 
korxonalarda ichki auditni tashkil etishga qo‘yiladigan yagona talab- 
larni hamda uning ishini tashkil etishning metodologik asoslarini 
belgilaydi.

0 ‘zbekiston Respublikasi Prezidentining 2006-yil 27-sentabrdagi 
PQ-475 son «Qimmatli qog'ozlar bozorini yanada rivojlantirish chora- 
tadbirlari to ‘g‘risida» gi qarorining qabul qilinishi O‘zbekistonda 
ichki auditorlar institutining shakllanishi jarayonini boshlab berdi. 
Ushbu me’yoriy hujjatda 2007-yilning 1-yanvaridan boshlab, mulkchilik 
shaklidan qat’iy nazar, aktivlarning balans qiymati lmlrd. so‘mdan 
ko‘proq bo‘lgan korxonalarda kuzatuvchi kengashlar tomonidan tayin- 
lanadigan va ularga hisobot beradigan ichki audit xizmatlari (IAX) 
tashkil etilishi belgilab berilgan.

1 Butaev M. Korporativ nazorat: ichki audit xizmati. Korxonani boshqarish 
jumali. № 3 son. 11b.
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O‘zbekiston Respublikasi Vazirlar Mahkamasining 2006-yil 16- 
noyabrdagi 215-sonli qarori bilan «Korxonalardagi ichki audit xizmati 
to‘g‘risida Nizom» tasdiqlangan bo‘lib, unda korxonalardagi ichki 
auditni tashkil qüishga bir xil talablar qo‘yilgan shuningdek, uning 
ishini yuritishning metodologik asoslari belgilangan.

Aytib o ‘tilgan me’yoriy hujjatlarining 1996-yil 26-apreldagi 223- 
II-sonli «Aksiyadorlik jamiyatlari aksiyadorlarning huquqlarini himoya 
qilish to‘g‘risida» gi 2001-yil 6-dekabrdagi 310-II-son «Mas’uliyati 
cheklangan hamda qo‘shimcha mas’uliyatli jamiyat to ‘g‘risida»gi 
Qonunlarga kiritiladi.

Auditorlik faoliyati milliy andozalari ichki auditor ishidan foy- 
dalanish mumkinligini ko‘zda tutmaydi. Bunday imkoniyat 610-son 
«Ichki audit ishini ko‘rib chiqish» Xalqaro audit andozalarida aks 
ettirilgan.

2008-yil fevral oyining boshiga kelib, 0 ‘zbekiston Respublikasi 
Moliya Vazirligi ma’lumotlariga qaraganda, amal qilish muddati 
o‘tmagan malaka sertifxkatiga ega auditorlar soni 1340 kishini tashkil 
qildi.

Ulardan taxminan 1500 dan oshig‘i auditorlik faoüyatini yuritish 
uchun litsenziya oigan yoki yaqin orada uni olishni kutayotgan 
auditorlik tashkilotlari shtatida hisobda turadi. Qolganlari xo‘jalik 
subyektlari asosan, bosh buxgalter yoki moliyaviy direktor lavozimlarida 
ishlamoqda.

O‘zbekiston Respublikasi Davlat mulki qo‘mitasi ma’lumotlariga 
muvofiq, 2008-yil 1-yanvar holatiga ko‘ra 2,2 mlrd. so‘mdan ortiq 
aktivlarga respublikamizning 1700 ta korxonasi ega bo‘lgan. Ularda 
LAX ni tashkil qilish uchun 2500 ta sertifikatlangan auditor talab 
qilingan.

0 ‘tgan davr mobaynida bunday korxonalar soni oshdi, malakali 
auditorlar soni esa ko‘paymadi. Ayni paytda ichki auditorlarni yetish- 
masligi ancha dolzarb muammo hisoblanadi.

Amaldagi 0 ‘zbekiston Respublikasining 2003-yil 11-dekabrdagi 
558-II-son «Ma’suüyati cheklangan hamda qo‘shimcha mas’uüyatli 
jamiyatlar to‘g‘risida»gi Qonuni 38-moddasiga muvofiq, IAXni yaratish 
va uning xizmatchilarini tayinlash to‘g‘risidagi qaror kuzatuv kengashi 
tomonidan qabul qilinadi, ijro qiluvchi organ esa bu qarorni bajaradi. 
Shundan kelib chiqib aytish mumkinki, oxir-oqibat IAXning o ‘z 
vaqtida shakllantirilmaganligi uchun javobgarlik korxona ijrochi organi 
zimmasiga yuklanadi.
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15.2. Ichki audit nazorati

Ichki audit xizmati aksiyadorlik jamiyatining tuzilmaviy bo‘linmasi 
sifatida Kuzatuv kengashi qoshida tashkil etiladi. Ichki audit xizma- 
tining asosiy vazifalariga quyidagilar kiradi:

— Kuzatuv kengashini ishonchli ma’lumotlar bilan ta ’minlash va 
o‘tkazilgan ichki audit natijalari bo'yicha korxona faohyatini takomil- 
lashtirishga doir takliflami ishlab chiqish;

— korxona boshqaruv organlariga operativ ravishda ichki audit 
jarayonida aniqlangan kamchiliklami tugatish bo'yicha o‘z tavsiya- 
larini taqdim qilish, ularni bartaraf qilish ustidan nazoratni amalga 
oshirish.

Ichki audit vazifalariga har chorakda o‘tkaziladigan ichki audit, 
tuziladigan xo'jalik shartnomalarining ekspertizasi, korxona tuzilmaviy 
bo'linmalariga uslubiy yordam berish, texnik va tavsiyalami ishlab 
chiqishda Kuzatuv kengashiga ko‘mak berish kiradi.

Ichki audit xizmati o‘z faoliyati davomida biznes-rejaning bajari- 
lishini, korporativ boshqaruv tamoyillariga rioya qilinishini, buxgalterlik 
hisobi va moliyaviy hisobot yuritilishini hamda moliyaviy-xo‘jalik 
faoliyatining boshqa yo'nalishlarining to ‘g‘ri amalga oshirilishini tek- 
shirish va monitoring qilishi kerak. Ichki audit xizmati aktivlarining 
balans qiymati 1 mlrd. so'mdan oshadigan korxonalarda majburiy 
tarzda tuziladi.

Aktivlarining balans qiymati bir milliard so‘mdan ko‘p bo'lgan 
jamiyatda ichki audit xizmati tashkil etiladi. Ichki audit xizmati 
jamiyatning kuzatuv kengashiga hisobdordir.

Ichki audit xizmati jamiyatning ijroiya organi, vakolatxonalari va 
filiallari tomonidan qonun hujjatlariga, ta ’sis hujjatlari va boshqa 
hujjatlarga rioya etilishini, buxgalteriya hisobi va moliyaviy hisobotlarda 
ma’lumotlarning to‘liq hamda to ‘g‘ri aks ettirilishi ta’minlanishini, 
xo‘jalik operatsiyalarini amalga oshirishning belgilangan qoidalari va 
tartib-tamoyillariga rioya etilishini, aktivlaming saqlanishini, shuningdek 
jamiyatni boshqarish yuzasidan qonun hujjatlarida belgilangan talab- 
larga rioya etilishini tekshirish va bu borada monitoring olib borish 
orqali jamiyatning ijroiya organi, vakolatxonalari va filiallari ishini 
nazorat qiladi hamda baholaydi.

Ichki audit xizmati o‘z faoliyatini 0 ‘zbekiston Respublikasi Vazirlar 
Mahkamasi tomonidan belgilanadigan tartibga muvofiq amalga oshi- 
radi.

1 6 - Korporativ boshqaruv 241



Ichki audit xizmati korporativ menejment ustidan lozim nazoratni 
o ‘rnatishda muhim yordamchi kuchdir. Shuning uchun, aktivlar 
qiymatini ko‘rsatilgan miqdordan kam bo'lgan korxonalarda ham,

- ushbu organ foydali bo‘ladi. Ichki audit xizmati xodimlari rasmiy 
ravishda korporatsiya xodimlari hisoblansalar ham, bu tuzilmaning 
korxona ma’muriyatidan mustaqiüigi Kuzatuv kengashi qarori bilan 
shakllantirilishi va faqat unga hisob berishi orqali ta’minlanadi. Boshqa 
tomondan, mazkur tuzilma Kuzatuv kengashining o‘ziga qaram bo‘lib 
qoladi va uning harakatlarini nazorat qilishi gumon. Shunga qaramay, 
ichki audit xizmati taftish komissiyasi va auditorlik tashkilotlari bilan 
bir qatorda korporativ nazorat tizimining zarur va ajralmas qismidir. 
Oxirgi ikki organdan farqli ravishda, bu tuzilma ancha barqaror ish 
rejimiga ega bo‘lib, ijrochilik intizomi darajasi korporativ nazoratning 
boshqa organlariga nisbatan ancha yuqoriroqdir.

IAXni tashkil qilish va uning faoliyatini ko'rsatishi uchun kuzatuv 
kengashi korxona tarkibida IAX ni tashkil etish to‘g‘risidagi bayonnoma 
qarorini qabul qiladi, uning nizomini, xarajatlari smetasini, joriy yil 
uchun rejasini tasdiqlaydi. Ichki auditorlar bilan mehnat shartnomasini 
kuzatuv kengashi raisi tuzadi.

Ichki auditor, tashqi auditorlar singari, o‘z faoliyatini milliy ando- 
zalariga muvofiq amalga oshiradi. Uning asosiy vazifalari quyidagi- 
lardan iborat:

— ichki auditorlik tekshiruvi natijalari bo'yicha kuzatuv kengashini 
korxonaning joriy moliyaviy ahvoli to ‘g‘risidagi ishonchli axborot bilan 
ta’minlash;

— aniqlangan kamchiliklarni bartaraf etish bo‘yicha tavsiyalarni 
korxona ijrochi organiga tezkor taqdim etish, shuningdek ularning 
bajarilishi ustidan nazoratni ta’minlash.

Umuman olganda ichki auditor mulkdorlar vakili bo‘lib, buxgal- 
teriya hujjatlaridan foydalanish huquqiga ega bo'lishi kerak. U 
mulkdorlarga korxonadagi haqiqiy ahvol to‘g‘risida, ijro organlarining 
qanchalik vakolatli ekanligi haqida axborot beribgina qolmay, balki 
ijro organiga moliyaviy-xo‘jalik faoliyati yuritishda xatoliklarga yo‘l 
qo'ymaslikka ham yordam beradi.

Ichki auditor ijro organi (shuningdek, uning vakolatlari va filiallari) 
tomonidan korxonani boshqarish bo‘yicha qonunchilikka, ta ’sis hujjat- 
lari va boshqa m e’yoriy hujjatlarga rioya qilinishini, ma’lumotlaming 
buxgalteriya hisobi va moliyaviy hisobotda aks ettirilishining to ‘liqligi 
va ishonchliligini, xo‘jalik operatsiyalarini amalga oshirishning belgi-
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langan qoidalari va tamoyillari, aktivlarning saqlanishi ustidan nazorat 
va monitoringini amalga oshiradi.

Ichki auditor amalda tashqi auditor fimksiyalarini bajaradi, lekin 
uning harakatlari tezkor, puxta va batafsilroq bo‘lishi kerak. Bu ayniqsa, 
0 ‘zbekiston Respublikasining 1992-yil 9-dekabrdagi 734-XII-son «Au- 
ditorlik faoliyati to‘g‘risida»gi Qonuniga muvofiq majburiy auditorlik 
tekshiruvidan o‘tkazilmaydigan korxonalar uchun muhim.

Ichki auditor huquqlari:
— korxona hujjatlari (rahbarning buyruqlari, ko‘rsatmalari, bosh- 

qaruv organi qarorlari, m a’lumotnomalar, hisob-kitoblar, zarur hujjat- 
laming nusxalari va boshqa hujjatlar)dan foydalanish, ichki auditini 
amalga oshirish davomida yuzaga keladigan masalalar bo‘yicha man- 
sabdor va ma’suliyatli shaxslardan og‘zaki va yozma tushuntirishlar 
ohsh;

— korxonaning tegishli mutaxassislarini ichki auditini o ‘tkazishga 
yordam berish uchun jalb qilish.

Ichki auditor majburiyatlari:
— qonunchilik hujjatlari talablariga rioya qilish;
— har chorakda hisobotlar tayyorlash;
— mohyaviy va statistika hisoboti ko‘rsatkichlarining to ‘g‘rihgini 

tekshirish;
— korxonaning mansabdor shaxslari va boshqa xizmatchilari tom o- 

nidan unga zarar yetkazilganligidan dalolat beruvchi dalillar aniq- 
langanda, darhol bu haqda korxona kuzatuv kengashiga xabar berish 
va auditorlik hisobotiga tegishli yozuvlar kiritish;

— aktivlarni xatlashda ishtirok etish.
Ichki auditoming huquq va majburiyatlari umuman olganda tashqi 

auditornikiga o‘xshab ketadi. Asosiy farq shundaki, tashqi auditorlar 
kamdan-kam hollarda har chorakda hisobot tuzadi, chunki, odatda, 
ular korxonani bir yilda bir marta tekshiradi.

Ichki auditor ta’sischilaming moddiy manfaatlarini himoya qiladi 
va korxonaning ijrochi organidan mutlaqo mustaqildir, rahbariyat va 
korxonadagi yuqori mansabdor shaxslar bilan qarindoshlik va xizmat 
tekshiruvini va monitoringini o‘tkazadi:

— tasdiqlangan biznes-rejaning bajarilishini;
— кофогайу boshqaruv tamoyillariga rioya etilishini;
— buxgalteriya hisobi va moliyaviy hisobot ahvolini;
— soliqlami va boshqa majburiy to ‘lovlarning to ‘g‘ri hisoblab chi- 

qilganligi va to'lanishini;
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-  moliyaviy-xo‘jalik faoliyatini yuritishda qonunchilikka rioya 
etilishini;

-  aktivlar holatini;
-  ichki nazorat ahvolini.
Ammo ichki auditor majburiyatlari bu bilan cheklanmaydi. Kuzatuv 

kengashi korxona ixtisosidan kelib chiqib, qonunchilikka muvofiq tek- 
shiruvlar o‘tkazishning boshqa yo‘nalishlarini ham belgilashi mumkin.

Auditorlik malaka sertifikatiga ega mutaxassis, odatda, ohy iqtisodiy 
m a’lumotlarga, 5 yildan kam bo‘lmagan ish stajiga, auditorlarni 
tayyorlash kurslarini tinglaganligi haqidagi shahodatnomaga, shuning- 
dek «Moliyaviy hisob-1» fani bo‘yicha xalqaro imtihonlami hamda 
auditorlar uchun malaka imtihonini muvaffaqiyatli topshirganligi 
to‘g‘risidagi guvohnomalarga ega.

Ammo yuqoridagilar doim ham auditorning buxgalteriya hisobi 
va xo'jalik faoliyatining barcha yo'nalishlari bo‘yicha yuqori malakaga 
egaligini bildiravermaydi. Bilim va ko‘nikmalar muntazam o‘qish va 
amaliyot orqali keladi va muayyan vaqtni talab qiladi.

Ular boshqa kasb vakillaridan farq qilib, ichki auditor har yih 
malakaviy yaroqlilik bo‘yicha attestatsiyadan o'tishi lozim. Uning 
professional o ‘sishi attestatsiya natijalariga bog‘hq. Attestatsiya salbiy 
natija bersa, bunday auditorning boshqa tashkilotlarga auditor sifatida 
qabul qilinmasligi ehtimoli ortadi.

IAX xodimlari attestatsiyasi har yih korxona kuzatuv kengashi 
tomonidan o‘tkaziladi. Mantiqan qaralganda, auditomi faqat undan 
yuqori malakaga ega bo‘lgan shaxs o‘tkazishi kerak. Biroq, aksariyat 
korxonalarning kuzatuv kengashlari attestatsiya o ‘tkazishga faqat ras- 
man yondashadi: malaka oshirish to'g'risidagi sertifikatning buzilishini 
va tashqi auditorning ijobiy xulosasinigina talab qiladi.

Ichki auditor maqomini korxona bosh buxgalteri bilan solishtirsak, 
0 ‘zbekiston Respublikasining 1996-yil 30-avgustdagi 279-I-son «Bux- 
galterlik hisobi to ‘g‘risida» gi Qonuniga muvofiq, buxgalteriya hisobini 
to‘g‘ri yuritish uchun javobgarlik bosh buxgalter emas, balki korxona 
rahbari zimmasiga yuklatiladi. Bun dan tashqari, buxgalter har yili 
attestatsiyadan o ‘tmaydi, kuzatuv kengashi oldida korxona faoliya
tining barcha tomonlari yuzasidan hisobot bermaydi.

Ayni paytda bosh buxgalteming malaka darajasiga me’yoriy talablar 
deyarli yo‘q. Nazariy jihatdan bosh buxgalter lavozimiga iqtisodiy 
m a’lumotga ega bo‘lmasdan olti oylik buxgalterlami tayyorlash kursla
rini tugatganligi to ‘g‘risida shahodatnomaga ega bo‘lgan shaxslar
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tayinlanishi mumkin. Bundan tashqari, agar bosh buxgalter rahbaming 
ko‘rsatmalarini bajarishga majbur bo‘lganligini va bu bilan qonun- 
chilikning buzilishiga yo‘l qo‘yganligini isbotlab bera olsa, u tegishli 
qonunbuzarlik uchun javobgarlikka tortilmasligi mumkin. Ichki auditor 
javobgarligi esa qonunchilikka qat’iy belgilab berilgan va uning har 
bir xatti-harakati belgilangan.

Tashqi auditorlar faoliyati tor yo‘nalishlar bo‘yicha mutaxas- 
sislarning jamoaviy ishlashini taqozo etadi. Auditorlik firmalarda 
maslahatlar va o ‘zaro tekshiruvlarning butun bir tizimi shakllantirilgan 
bo'lib, turli vaziyatlar uchun tayyor yechimlarga ega m a’lumotlar 
bazasi ham bor. Ichki auditor esa bir o ‘zi ishlashga majbur.

Hozirgi paytda korxonalar kuzatuv kengashlarining hammasi 
ham ichki auditorlar bilan to ‘g‘ri ishlashni bilmaydi, korxona faoliya- 
tining turli jihatlarini tekshirishganda ulaming salohiyati va malakasidan 
munosib foydalanmaydi. Ayrim hollarda ichki auditor o‘z ish beruvchisi 
bilan faqat tugagan chorak yakunlari bo‘yicha kuzatuv kengashi 
yig ‘ ilishlarida uchrashadi.

Respublikamizning sug‘urta bozorida jismoniy shaxslar nomidan 
auditorlaming professional qaltisliklarini sug‘urtalash bo'yicha xizmatlar 
ko‘rsatilmaydi. Korxonalaming o'zida ham ichki auditoming qaltislik
larini sug‘urtalash amaliyoti hali qo‘llanilmayapti.

Amaliyot shuni ko'rsatmoqdaki, ichki auditor uchun ish haqi 
darajasini belgilashda ko‘pincha unga bosh buxgalter ish haqidan 
kamroq maosh belgilanadi.

Audit bozorga iqtisodiy sohaga ko‘p yillik tajribaga ega boTgan 
shaxslar yo'naltiriladi. Shunga qaramay, korxona IAXga ishga kirgan 
ichki auditor amalda mehnat stajini yo‘qotadi. U o‘z malakasi va 
faoliyat turini almashtirmagan bo‘lsa ham, korxonada uzoq yillik ish 
uchun moddiy rag‘batlantirish tizimiga qo‘shilmaydi.

Auditoming professional etikasi Kodeksiga muvofiq, ichki auditor, 
masalan, xodimlaming shaxsiy ehtiyojlariga beriladigan foizsiz ssudalar 
ko‘rinishidagi korxonaning moddiy qo‘llab-quw atlash tizim idan 
foydalana olmaydi.

Shuningdek, LAX korporativ boshqaruv tamoyillarini joriy qilish 
va ularga amal qilish darajasini tekshirishi kerak. Korporativ boshqaruv 
fan sifatida nisbatan yaqin davr ichida (XX asming oxirgi o ‘n yilligida) 
paydo bo‘ldi va uning asosiy qoidalari ko‘pchilik mutaxassislar uchun 
hozircha noma’lum. Agar IAX shtatini «Korporativ boshqaruv o‘zi 
nima? Uning asosiy tamoyillarining mazmuni qanday? Korporativ
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boshqaruv tamoyillarini qanday joriy qilish kerak?» kabi savollarga 
javob bera olmaydigan faqat buxgalteriya hisobi professionallaridan 
to ‘ldiradigan bo‘lsak, biz zaif korporativ nazorat organiga ega bo‘lib 
qolishimiz mumkin. Agar LAX xodimlarining o‘zlari nazorat obyekti 
haqida yetarli m a’lumotga ega bo‘lmasalar nimani va qanday qilib 
tekshirishlari mumkin? Hattoki, ular tomonidan muvofiq tavsiyalar 
berilishi ham nazarda tutilgan. Ushbu holatda IAXga nomzodlaming 
rasmiy attestatsiyasini korporativ huquq masalalarida ham bihmlarini 
sinash orqali kuchaytirish maqsadga muvofiqligi ayondir. Ammo 
hayotda ko‘pchilik auditorlik tashkilotlari audit davomida ijrochi 
direktorlar xatti-harakatining qonuniyligini ichki korporativ m e’yorlar 
nuqtayi nazaridan tekshirishni maqsad qilib qo'ymaydilar. Masalan, 
u yoki bu asosiy vositalarning sotib olinish haqda jamiyat biznes- 
rejasida tasdiqlangan xarajatlarga qanchalik darajada mos kelishi va 
hokazo masalalar. Shunisi muhimki, biznes-rejada nazarda tutilmagan 
barcha turdagi xarajatlar noqonuniy bo‘lib, aksiyadorlik jamiyatiga 
sezilarli moddiy zarar yetkazadi.

LAX korporativ nazorat organi bo‘lib, aynan korporativ audit bilan 
shug‘ullanishi kerak. Bundan tashqari, IAX aksiyadorlik jamiyatidagi 
ichki nazorat holatini taftish qilishi lozim. Ya’ni, boshqa nazorat 
qiluvchi shaxslar faoliyatining samaradorligini va qonuniyligini tekshi- 
rishi kerak. Nizomning 13-bandiga binoan: « 0 ‘tkazilgan tekshirishlar 
natijalari bo‘yicha bevosita uni o‘tkazgan xodim (xodimlar) tomonidan 
imzolanadigan tegishli hisobotlar tuziladi».

Birinchi qatorlarda:
a) biznes-reja bajarilishini tekshirish natijalari to ‘g‘risidagi hisobot 

quyidagilami o‘z ichiga olishi kerak:
• uning bajarilishining miqdor va sifat ko'rsatkichlari tahlili;
• uning bajarilishi ta ’minlanmagan taqdirda aybdor mansabdor 

shaxslar shaxsan ko‘rsatilgan holda aniqlangan sabablar bayoni;
b) korporativ boshqarish tamoyillariga rioya qilishni tekshirish 

natijalari to‘g‘risidagi hisobot quyidagilami o‘z ichiga olishi kerak:
• korxona boshqaruv organlari tomonidan qabul qilinadigan qaror- 

laming samaraliligi, uning qatnashchilari (muassislar)ning qonuniy 
huquq va manfaatlariga rioya etilishi tahlili;

• korporativ boshqarish sohasida qonun hujjatlari buzilishi holatlari 
bayoni (ta’sis hujjatlariga rioya qilish, umumiy yig‘ilishlar va korxona 
boshqaruv organlari majlislari o‘tkazilishi, dividendlar to ‘g‘ri hisobla- 
nishi va o ‘z vaqtida to'lanishi va hokazolar).
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Shunday qilib, IAX xodimlari kasbiy tayyorgarligi va saviyasi odatiy 
moliyaviy audit doirasidan ancha tashqariga chiqadi va aksiyadorlik 
jamiyatlari rahbariyati ichki auditorlar malakasini oshirish bo‘yicha 
chora ko‘rishi kerak. Bu ishda respublikadagi ixtisoslashgan o ‘quv 
markazlari yordam berishi mumkin. Masalan, 0 ‘zbekiston Respublikasi 
Vazirlar Mahkamasining 2003-yil 4-iyuldagi 304-son qaroriga binoan 
tashkil etilgan 0 ‘zbekiston Respublikasi Prezidenti huzuridagi Davlat 
va jamiyat akademiyasi qoshidagi Oliy biznes maktabining Korporativ 
boshqaruv markazi asosiy o‘qitish yo‘nalishlariga korporativ boshqa- 
ruv, moliyaviy va ishlab chiqarish tahlili, korxona va uning ijroiya 
organlari faoliyati ustidan nazorat usullari, menejment va marketing- 
ning zamonaviy usullari kiritilgan. Bunday o‘quv markazlari IAX 
xodimlariga o‘z amaliyoti uchun zarur bo‘lgan bilimlarni egallashga 
yordam beradi. Hukumat qarori bilan tasdiqlangan Nizomda ham 
«ichki audit xizmati xodimlarining kasb darajasi tegishli litsenziyaga 
ega bo‘lgan ta’lim muassasalarida muntazamlilik asosida ularning 
malakasini oshirish vositasida saqlanishi kerak» deb aniq qilib belgi- 
langan.

15.3. Ichki nazorat organlari

AJ ichki nazorat organlaridan biri taftish komissiyasi hisoblanadi:
Ularga qo'yilgan umumiy qoidalar:
— komissiya a’zolari mustaqil bo‘lishlari kerak;
— rahbariyat va tashqi auditorlar bilan moliyaviy hisobotlaming 

sifati va andozalarga to‘g‘ri kehshi masalalari ochiq muhokama qi- 
hnishi;

— rahbariyat va auditorlar bilan samarali muloqot ham da axborot 
almashinuvi;

— audit jarayonini monitoring qüishda muhim rolga ega bo‘hsh;
— taftish komissiyasi ishini davriy ravishda yoritib borishi.
0 ‘zbekiston Respublikasining qonunchihgi.
Jamiyatning moliya-xo‘jalik faoliyatini nazorat qilish uchun aksiya- 

dorlaming umumiy yig‘ilishi tomonidan jamiyat taftish komissiyasi 
saylanadi. Jamiyat taftish komissiyasining a’zolari bir vaqtning o ‘zida 
jamiyat kuzatuv kengashining a’zosi bo‘lishlari, shuningdek jamiyatning 
boshqaruv organlarida boshqa lavozimlami egallashlari mumkin emas.

Taftish komissiyasining vakolatlari.
Taftish komissiyasining a’zolari quyidagi huquqlarga ega:
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— yil natijalari bo‘yicha shuningdek boshqa davrlar uchun ham, 
Jamiyat moliya-xo'jalik faoliyatini taftish qilish;

— jamiyat moliya-xo‘jalik faoliyatiga doir barcha hujjatlar va 
materiallar (shuningdek, buxgalterlik materiallari) bilan tanishish;

— jamiyatning har qanday lavozimdagi shaxslaridan shaxsiy tushun- 
tirishlar olish;

— Kuzatuv kengashi majlisini yoki navbatdan tashqari umumiy 
yig‘ilishning chaqirilishini talab qilish;

— shartnoma asosida ekspertlar va auditorlik tashkilotlarini jalb 
qilish (agar Jamiyat o‘z hisobotini e’lon qilishi kerak bo'lmasa);

— jamiyat tomonidan qonunchilikka, korporativ me’yoriy va uning 
faoliyatini tartibga soladigan boshqa hujjatlarga amal qilinishi, hisobot 
davrida kredit, hisob-kitob, valuta va amalga oshirilgan boshqa amal- 
lari, bank nazorati (to‘liq yoki tanlab tekshirish), kassaning holati va 
mulk ahvolini tekshirish.

Quyidagi masalalarni jamiyat Ustaviga kiritish orqali Taftish komis- 
siyasining vakolatlarini kengaytirish:

— jamiyat moliya hujjatlarini, buxgalteriya hisobotini, mulklarni 
inventarizastiyalash komissiyasining xulosalarini tekshirish, mazkur 
hujjatlarni birlamchi buxgalteriya hisobi hujjatlariga solishtirish;

— buxgalteriya, soliq, boshqaruv va statistik hisobotlar to‘g‘riligi 
va to ‘liqligining tahlili;

— jamiyat Kuzatuv kengashi tomonidan tasdiqlanadi budjetlar 
bajarilishining to ‘g‘riligini tekshirish;

— aksiyadorlar umumiy yig‘ilishida tasdiqlangan foydani taqsimlash 
tartibining to‘g‘ri bajarilishini tekshirish;

— jamiyat moliyaviy holati, to ‘lov qobilyati, aktivlar likvidligi, 
o'zlik va qarz mablagiari nisbati,-sof aktivlar va ustav kapitalining 
tahlili, jamiyat iqtisodiy holatini yaxshilash rezervlarini aniqlash, jamiyat 
boshqaruv organlari uchun tavsiyalar ishlab chiqish;

— mahsulot va xizmatlar yetkazib beruvchilarga, budjetga hamda 
budjetdan tashqari fondlarga to‘lovlar, dividendlarni, obligatsiyalar 
bo'yicha foizlarni hisoblash va to iash , boshqa majburiyatlarning 
so'ndirilishini o ‘z vaqtida va to ‘g‘ri amalga oshirilishini tekshirish:

— jamiyat nomidan Ijroiya organining bitim tuzishda huquqliligini 
tekshirish;

— Kuzatuv kengashi, ijroiya organi, tugatish komissiyasi qaror- 
larining qonuniyligini, ularni jamiyat ustavi va aksiyadorlar umumiy 
yig‘ilishi qaroriga muvofiq kelishini tekshirish;
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— aksiyadorlar umumiy yig‘ilishi qarorlarining Qonunga va Ustavga 
muvofiqligini tahlil qilish.

Taftish komissiyasining nazorat obyektlari:
— jamiyat va uning qaram korxonalari moliya-xo‘jalik faoliyati;
— tuzilmaviy bo'linmalar va filiallar faoliyati;
-  moliya va axborot oqimlari, alohida amallar va bitimlar;
— jamiyatning ayrim menejerlar va oddiy xodimlari faoliyati;
-  jamiyat boshqaruv organlarining qonunchilik talablariga rioya 

qilish faoliyati.
Taftish komissiyasiga saylanadigan shaxslarga qo‘yiladigan ta- 

lablar:
— ayrim shaxslarning tijorat tashkilotlarida boshqaruv va nazorat 

organi a’zosi bo‘lish imkoniyatiga qonunchilikdagi cheklanishlar;
-  bir shaxsning bir vaqtning o ‘zida tijorat tashkilotining ham 

boshqaruv ham nazorat organlarida ishlashiga yoki bir necha tashki- 
lotning boshqaruv organlarida qatnashishiga qonunchilikdagi chek
lanishlar (Taftish komissiyasining a’zosi bir vaqtning o‘zida Kuzatuv 
kengashi a ’zosi bo‘lishi va jamiyat ijroiya organida lavozimlarni 
egallashi mumkin emas);

— Taftish komissiyasiga saylanadigan shaxslarga qo‘shimcha 
talablarning o ‘matilish imkoniyati;

-  Taftish komissiyasiga saylovlarda ovozlarni hisobga olish 
xususiyatlari. «Jamiyat Kuzatuv kengashining a’zolariga yoki boshqaruv 
organlaridagi mansabdor shaxslarga qarashli aksiyalar jamiyat taftish 
komissiyasi a ’zolarini saylash chog‘ida ovoz berishda ishtirok etishi 
mumkin emas».

Taftish komissiyasi a’zolarining javobgarligi:
-  nazorat faoliyatida yopiq ma lumotlarni qasddan yoki ehtiyot- 

sizlik tufayli oshkora qilish oqibatida keltirilgan zarar uchun Taftish 
komissiyasi a’zolari javobgardir;

-  agar Taftish komissiyasi a’zosi harakatlarida nohalollik, ya’ni 
lavozim vazifalarining qo‘pol buzilishi, Jamiyat uchun zararli oqibat- 
larga olib kelgan yoki olib kelishi mumkin bo‘lgan quyidagi harakatlari 
yoki boshqa noo'rin harakatlar uchun uning vakolatini Umumiy yig‘ilish 
muddatidan ilgari to‘xtatishi mumkin:

a) hujjat va materiallarni, shu jumladan Jamiyat buxgalterlik 
hujjatlarini, yo‘q qilish, buzish yoki qalbakilashtirishni;

b) jamiyat faoliyati bo‘yicha lavozimdagi shaxslar, xodimlar yoki 
aksiyadorlarning aniqlangan suist’emolliklarini yashirish;
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d) lavozimdagi va oddiy xodimlarni yoki aksiyadorlarga qasddan 
noto‘g‘ri ma’lumot berish, yoki ularning suiste’molliklariga ko'mak- 
lashish;

e) jamiyat xodimlarining qonuniy harakatlariga halal berish, ularga 
yomon ta’sir o‘tkazishga urinish;

f) jamiyat mulkini (mulkning qismini) yo‘q qilish, buzish, o ‘z 
manfaatlari uchun begonalashtirishni amalga oshirgan bo‘Isa, uning 
vakolatini Umumiy yig'ilish muddatidan ilgari to ‘xtatishi mumkin;

— Taftish komissiyasi a’zolari tekshiruv va taftishlar davomida 
o‘ziga ma’lum bo'lib qolgan tijorat sirlarini va boshqa turdagi yopiq 
ma’lumotlami sir tutishga majburdir.

0 ‘zbekiston qonunchiligiga binoan Yillik hisobot hujjati Taftish 
natijalari bo‘yicha xulosada quyidagilarni o‘z ichiga olishi kerak:

— jamiyat hisobotlari va boshqa moliya hujjatlaridagi ma’himot- 
larning ishonchligiga baho berish;

— buxgalterlik hisobini yuritish va moliyaviy hisobotni taqdim 
etish tartibining va shuningdek moliya-xo'jalik faoliyatini amalga 
oshirish davomida qonunchilikning buzilishlari dalillari bo‘yicha 
axborot.

Taqdirlash tamoyili.Taqdirlov puliga qo‘yiladigan eng asosiy talab 
bu — oshkoralikdir.

Tashqi auditorning maqsadi — barcha muhim jihatlar bo‘yicha 
buxgalteriya hisobotining ishonchligi haqida flkrni shakllantirish.

Auditorlik tekshiruvi — auditorlik tashkilotlari tomonidan moliya 
hisobotini va u bilan bog‘liq moliya axborotlarining ishonchliligini va 
ularning qonunchilikka muvofiqligini tekshirishdir.

Aksiyadorlik jamiyati qimmatli qog‘ozlari bilan qilingan amallar 
bo‘yicha audit bir necha yo'nalishlarga o‘tkazishi mumkin.

1. Ta’sis hujjatlarining auditi. Auditor aksiyadorlik jamiyati ta’sis- 
chilar yig‘ilishi bayonnomasi va ustavda quyidagilarni tekshirishi kerak:

— aksiyadorlik jamiyati turi, qimmatli qog'ozlar ustida amalga 
oshirilgan amallar, obuna shakllari va h.k.larning qonuniyligi;

— e’lon qilingan, joylashtirilgan qimmatli qog‘ozlarning miqdori, 
turi, toifasi va nominal qiymati;

— qimmatli qog'ozlarning chiqarilish, joylashtirish va konverta- 
tsiyasining tartibi va shartlari;

— aksiyalarga dividendlar, obligatsiyalarga foizlar to'lanishi tartibi;
— aksiyadorlik jamiyati qimmatli qog‘ozlarini to‘lash tartibi va 

shartlari;
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-  ayrim turdagi, toifadagi qimmatli qog‘oz egalari huquqlari va 
vakolatlari;

-  ichki auditning tarkibi, Taftish komissiyasi (Taftishchi) vazi- 
falari.

-  bundan tashqari, auditor aksiyadorlik jamiyati amaliyotida ta ’sis 
hujjatlari qoidalariga amal qilganligiga ahamiyat berishi kerak.

2. Aksiyadorlar — ta’sischilar bilan hisob-kitobning auditi. Quyi- 
dagilar e’tiborga olinadi:

-  ustav kapitalini to‘lash muddatlariga noya qilish;
-  qimmatli qog'ozlaming o‘z vaqtida va to‘liq to‘lanishi;
-  qimmatli qog'ozlar uchun puldan tashqari to'lash shakllarida: 

baholanishning qonuniyligi va asoslanganligi;
-  ustav kapitaliga to ‘lovlar, kvitantsiyalar, mulk, nomoddiy aktiv- 

lar, intellektual mulklami qabul qilish dalolatnomalarining to ‘g‘ri 
rasmiylashtirilishi ;

-  korxonaning qayta tashkil qilinishida va tugatilishida hisob- 
kitoblar to‘g‘riligi;

-  ta ’sischilar bilan hisob-kitoblarning buxgalteriya hisobotlarida 
to‘liq aks etganligi.

3. Qimmatli qog‘ozlar baholanishining auditida quyidagilar tekshi- 
riladi:

-  qaysi narxda qimmatli qog‘ozlar sotilmoqda;
-  buxgalterlik hisobida qimmatli qog'ozlarning bozor va nominal 

qiymatlari orasidagi farq qanday akslantiriladi;
-  yirik bitimlarda qimmatli qog‘ozlaming bozor narxlari qanday 

baholanadi;
-  qimmatli qog‘ozlaming balans baholari qayta baholanib turadimi;
-  aksiyadorlar talabi bilan aksiyalar sotib olinganda qanday 

baholanadi;
-  qimmatli qog‘ozlami kim baholaydi, ushbu shaxs zarur vakolat- 

larga egami;
-  qimmatli qog‘ozlami ishonchli (trast) boshqaruvchiga berish 

bo‘yicha, kim-oshdi savdolari, investitsiya, shartnoma bahosini keli- 
shish, bayonnomalar bormi;

-  qimmatli qog‘ozlar jamiyat tomonidan qaysi narxlarda sotib 
olingan va buxgalterlik hisobida bu qanday aks ettirilgan.

4. Qimmatli qog'ozlar harakatining auditi.
Auditor quyidagilami tekshirishi shart:
-  qimmatli qog‘ozlar harakatining rasmiylashtirilishi;
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— aksiyadorlar reestrida yozuvlaming o‘z vaqtida va asosli olib 
borilishi;

— aksiyadorlar reestridan ko‘chirmalar berish kitobining yuritilishi;
— qimmatli qog'ozlar harakatining buxgalteriya hisobida yuritilishi;
— qimmatli qog‘ozlarning harakatida hisob-kitob qilish tartibiga 

rioya qilinishi;
— aksiyadorlik jamiyatini qayta tashkil qilishda qimmatli qog'ozlar 

harakatining buxgalteriya hisobida aks ettirilishi.
5. Aksiyalar bo‘yicha dividend va obligatsiyalar bo‘yicha foiz hisob- 

lanishi va to‘lanishining auditi. Quyidagilar tekshiriladi:
— aksiyalarga dividend va obligatsiyalar bo'yicha foiz to ‘lash tartibi 

va uning tasdiqlangan nizomlarga to ‘g‘ri kelishi;
— qimmatli qog'ozlar egalariga dividendlami to‘lash navbati va 

muddatlari;
— obligatsiya turlari bo'yicha foizlarni to'lash muddatlari;
— dividendni to‘lash miqdorining tasdiqlangan miqdorga mos 

kelishi;
— dividendlar, foizlarni pul va boshqa shaklda to ‘lash tartibi, 

mulklar, tovarlar va xizmatlarning berilish qaydnomalari, shunday 
to'lov shakli haqidagi qaror bayonnomalarining mavjudligi;

— dividend va foizlarni to‘lash manbalari;
— dividend olishga haqdor bo‘lgan shaxslar ro'yxatining to ‘g‘ri 

tuzilishi;
— aksiya turlari bo‘yicha dividend to ‘lash haqida qarorlar qonu- 

niyligi;
— dividend to‘lashga qonunchilikda belgilangan cheklanishlarga 

rioya qilinishi;
— barcha qimmatli qog'ozlar bo‘yicha dividend va foizlarni 

hisoblash hamda to ‘lashning to‘g‘riligi va qonuniyligi.
6. Qimmatli qog‘ozlar bilan amallami soliqqa tortilishning auditi.
Auditor birinchi navbatda quyidagilarga ahamiyat berishi kerak:
— soliqqa tortish bazasining to‘g‘ri hisoblanishi;
— qimmatli qog'ozlar bilan amallar bo‘yicha soliq stavkasining 

to ‘g‘ri qo'llanilishi;
— soliqlaming to‘g‘ri hisoblanishi va to ‘lash muddatlariga rioya 

qilinishi;
— soliqni to'lashdan bo‘yin tovlashga imkon beruvchi harakatlar;
— soliq to'lash va soliq to ‘lash manbasini aniqlash to ‘g‘risidagi 

m a’lumotnomalarning to ‘g‘ri tuzilishi.
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7. Qimmatli qog‘ozlar konvertatsiyasining auditi.
Qimmatli qog'ozlar auditi eng murakkab ÿo‘nalishlargan biri bo‘lib, 

unda quyidagilarga ahamiyat beriladi:
— qimmatli qog‘ozlami konvertatsiyalash tartibi va shartlari to‘g‘ri- 

sida tasdiqlangan nizomning mavjudligi;
— konvertatsiyalash nizomi, tartibi va shartlariga amalda rioya 

qilinishi;
— konvertatsiyalash davomida qimmatli qog‘ozlar qiymatini hisob- 

ga olish;
— konvertatsiyalangan qimmatli qog‘ozlar qiymatidagi farqlaming 

to ‘lanishi yoki to‘lov qabul qilinishining hisobi;
— aksiyaga konvertatsiya qilinuvchi qimmatli qog‘ozlar joylashtirish 

qiymatining asosliligi;
— qimmatli qog‘ozlami konvertatsiyalashda vositachi mehnatining 

to ‘g‘ri taqdirlanishi;
— oddiy aksiyalarga konvertatsiya qilinadigan qimmatli qog‘ozlar- 

ning aksiyadorlarga joylashtirish chog‘ida oddiy aksiyalar bozor qiymati 
kamayishining asosliligi;

— aksiyalar va aksiyaga konvertatsiya qilinuvchi qimmatli qog‘oz- 
larni joylashtirish usullarining qonuniyligi;

— konvertatsiya qilinadigan qimmatli qog‘ozlami joylashtirishda 
aksiyadorlaming huquqlarini ta ’minlash;

— konvertatsiya bo‘yicha barcha amallarning hisobda aks etti- 
rilishi.

8. Qimmatli qog'ozlaming hadya qilinishi va merosga olinishining 
auditi. U holatda quyidagilar tekshiriladi:

— meros olish va hadya qilish bo‘yicha hujjatlaming mavjudligi 
va qonuniyligi;

— merosxo‘r tomonidan o‘z huquqiga ega bo'lish muddatlariga 
rioya qilinishi;

— aksiyadorlar umumiy yig‘ilishi yoki Kuzatuv kengashi mos 
qarorining mavjudligi;

— merosxo‘rlarga yoki hadya oluvchilarga egalik huquqlarining 
o‘tishi bo‘yicha reestrdagi o‘zgarishlarning hisobda aks ettirilishi.

9. Qimmatli qog‘ozlar oldi-sotdisining auditi. Auditor quyidagilami 
tekshiradi:

— oldi-sotdi shartnomasi mavjudligi va tuzilishning qonuniyligi;
— aksiyadorlar reestriga xaridoming kiritilishi va sotuvchining undan 

chiqarilishi;
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— kim oshdi savdolarida oldi-sotdi bitimining to‘g‘ri rasmiylash- 
tirilishi.

10. Qimmatli qog‘ozlar saqlanishining auditi. Qimmatli qog‘ozlar- 
ning saqlanish tartibi moliyaviy hujjatlarni saqlashdek bo‘lib, auditor 
quyidagilami tekshiradi:

— saqlanadigan qimmatli qog‘ozlar hisobining tashkil qilinishi;
— haqiqatda saqlanadigan qimmatli qog‘ozlar;
— qimmatli qog'ozlarni saqlashga kirim hujjatlarining mav- 

judligi;
— qimmatli qog‘ozlami saqlashga hujjat-asoslar;
— saqlanayotgan qimmatli qog'ozlaming buxgalteriya hisobida 

qayd qilinishi.
11. Trast va garov amallarining auditi. Qimmatli qog‘ozlaming 

ikkilamchi bozorida bu amallar nisbatan yangidir, shuning uchun 
auditor ularga alohida ahamiyat berishi va quyidagilami tekshirishi 
lozim:

— qimmatli qog‘ozlarni trastga yoki garovga berish tartibining 
umumiy yig‘ilish yoki Kuzatuv kengashi qarorlariga mos kelishi;

— mazkur amallaming hisobda aks ettirilishi;
— trast yoki garov haqidagi shartnomaning mavjudligi va shartla- 

rining bajarilishi;
— qimmatli qog'ozlami trast yoki garovga berishning moliyaviy 

tavakkalchilik darajasi;
— ishonchli boshqamvchining o‘z xizmat vazifalariga mos kelishi;
— trast va garov amallari bo'yicha moliyaviy tavakkalchilikni 

sug'urta qilish shartnomasining mavjudligi.
O‘zbekiston Respublikasi Vazirlar Mahkamasining «Ustav fondida 

davlat ulushi mavjud bo‘lgan korxonalarni samarali boshqarishni va 
davlat mulki hisobi lozim darajada yuritilishini ta’minlash bo‘yicha 
chora-tadbirlar haqida» 215-son 16.10.2006-yildagi Qarori aksiyadorlik 
jamiyatlarida korporativ nazoratni mustahkamlash ishida navbatdagi 
qadam bo‘lib, unda uning yangi tuzilmasi — ichki audit xizmatiga 
asos solinadi.

Tayanch iboralar:
nazoral, ichki audit, tashqi audit, nazorat, ravshanlik, ustav, nizom, 
yo ‘riqnoma, reglament, moliyaviy direktor, mas ’uliyati cheklangan jamiyat, 
qo'shimcha mas’uliyatli jamiyat, operativ, ijroiya organi, vakolatxona, 
obligatsiya.
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Nazorat savollari
1. Nazorat tizimi va uning elementlarini ayting.
2. Korporativ nazorat obyektlari nimalardan iborat?
3. «Ustav fondida davlat ulushi bo'lgan korxonalarning samarali 

boshqarilishini va davlat mulkining zarur darajada hisobga olinishini 
ta ’minlash chora-tadbirlari to‘g ‘risida»gi qarorning mazmunini 
tushuntiring.

4. Ichki auditoming asosiy vazifalari va huquqlari nimalardan iborat?
5. Ichki audit nazoratini tushuntiring.
6. Ichki audit xizmatining asosiy vazifalari nimadan iborat?
7. «Qimmatli qog‘ozlar bozorini yanada rivojlantirish chora-tadbirlari 

to‘g ‘risida»gi qarorning mazmunini aytib bering.
8. «Auditorlik faoliyati to‘g ‘risida»gi qonunning mazmunini tushuntiring.
9. Ichki nazorat organlari nima?
10. Taftish komissiyasining vakolatlari nimalardan iborat?



XVI bob. KORPORATIV MADANIYAT

16.1. Korporativ madaniyat tushunchasi va ishbilarmonlik 
etikasining asosiy tamoyillari

«Tadbirkorlik madaniyati» tushunchasiga eng to‘liq va mufassal 
ta ’rifni V.D. Kozlov «Tashkiliy madaniyatni boshqarish» kitobida 
bergan bo‘lib, «ushbu tashkiliy struktura xodimlari xulq-atvori xusu- 
siyatlari, yakka tartibdagi va guruh manfaatlari, urf-odat va an’analar, 
rasmiy va norasmiy faoliyat me’yorlari va qoidalari, rahbariyat uslubi, 
xodimlarning mehnat sharoitlaridan qoniqqanlik ko‘rsatmalari, o‘zaro 
hamkorlik darajasi tizimi» deya ta’kidlagan. Shunday qilib, korporativ 
madaniyat kompaniya qadriyatlari, o'zaro munosabatlar uslubi, muhit 
qanday ekanligini belgilab beradi.

Korporativ xulq-atvor kodeksining qabul qilinishi bilan aksiyadorlik 
jamiyatlari amaliyotida axloqiy me’yorlar va tamoyillar birinchi o ‘ringa 
chiqdi. Korporativ munosabatlarga nisbatan bu axloqiy talablar ushbu 
sohada har xil tomonlarning manfaatlari to'qnash kelishi bilan bog‘liq 
ayrim xususiyatlarga ega.

Kompaniyalarda korporativ madaniyat axloq-odob (etika) ta’siri 
ostida shakllanadi va rivojlanadi (bu odamlarning axloqiy me’yorlar, 
bir-biriga va jamiyatga munosabati tizimi). 0 ‘zbekistonda hozirgi 
paytda kompaniyalarning uchta asosiy guruhi ajratib ko‘rsatiladi:

1) bozor muhitida xususiylashtirish va xususiylashtirishdan keyingi 
jarayonlari natijasida shakllangan kompaniyalar;

2) bozor iqtisodiyoti sharoitlarida vujudga kelgan va rivojlangan 
kompaniyalar;

3) tabiiy monopoliyalarga mansub kompaniyalar.
Bu guruhlarning har birida ushbu biznesning asosiy vazifalari ta’siri 

ostida ishbilarmonlik axloqi xususiyatiari shakllangan.
Ishbilarmonlik axloqi — tadbirkorlik faoliyati me’yorlari va axloqiy 

tamoyillar yig‘indisi, biznesdagi asosiy «o‘yin qoidalari», ularsiz biznes 
muammoli, riskli va oldindan aytib bo'lmaydigan bo‘lib qoladi. 
Ishbilarmonlik axloqi — aksiyadorlar, direktorlar Kengashi, menejerlar, 
kompaniya xodimlari va korporatsiyaning boshqa manfaatdor tomon- 
lari: tovar va xizmatlar ta’minotchilari, distribyurlar, sotuvchilar,
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y a k u n i y  i s t e ’ m o l c h i l a r ,  m a h a l l i y  a h o l i  v a  h u k u m a t  o r g a n l a r i  o ‘ r t a s i d a  
m u n o s a b a t l a r  m u r a k k a b  t i z i m n i  t a r t i b g a  s o l u v c h i  j i d d i y  o m i l d i r .

Z a m o n a v i y  k o r p o r a t i v  m a d a n i y a t  a s o s i d a  y o t a d i g a n  i s h b i l a r m o n l i k  
a x l o q i  u n i v e r s a l  t a m o y i l l a r i  a m e r i k a l i k  s o s i o l o g  L . X o s m e r  t o m o n i d a n  
m u v a f f a q i y a t l i  i f o d a l a n g a n  b o ‘ l i b ,  j a h o n  f a l s a f a s i  a k s i o m a l a r i g a  a s o s -  
l a n a d i :

1 .  S e n i n g  u z o q  m u d d a t l i  m a n f a a t l a r n i n g  y o k i  k o m p a n i y a n i n g  
m a n f a a t l a r i  d o i r a s i g a  k i r m a y d i g a n  n a r s a l a r n i  h e c h  q a c h o n  q i l m a .  
T a m o y i l  q a d i m g i  y u n o n  f a l s a f a s i n i n g  b o s h q a  o d a m l a r n i n g  m a n f a a t l a r i  
b i l a n  k e s i s h a d i g a n  s h a x s i y  m a n f a a t l a r  h a q i d a g i  t a ’ l i m o t l a r i g a  ( P r o t a g o r )  
h a m d a  q i s q a  m u d d a t l i  v a  u z o q  m u d d a t l i  m a n f a a t l a r  o ' r t a s i d a g i  f a r q q a  
a s o s l a n a d i .

2 .  B u  h a q i q a t d a  h a l o l ,  o c h i q  v a  c h i n  d e b  a y t i s h  m u m k i n  b o ' l m a g a n  
n a r s a l a r n i  h e c h  q a c h o n  q i l m a .  T a m o y i l  A r a s t u  v a  A f l o t u n n i n g  s h a x s i y  
f a z i l a t l a r  h a q i d a g i  q a r a s h l a r i g a  a s o s l a n a d i .

3 .  Y a x s h i l i k  h i s o b l a n m a g a n ,  u m u m i y l i k  t u y g ‘ u l a r i n i  s h a k l l a n t i r i s h  
v a  b i t t a  u m u m i y  m a q s a d g a  i s h l a s h g a  x i z m a t  q i l m a y d i g a n  n a r s a l a r n i  
h e c h  q a c h o n  q i l m a .  T a m o y i l  y a x s h i l i k k a ,  o ‘ z a r o  a l o q a  q i l i s h  v a  o ‘ z a r o  
b o g i i q l i k n i  a n g l a s h g a  u n d a y d i g a n  j a h o n  d i n l a r i d a  b u y u r i l g a n  n a r s a l a r g a  
a s o s l a n a d i .

4 .  H e c h  q a c h o n  q o n u n n i  b u z a d f g a n  n a r s a l a r n i  q i l m a ,  c h u n k i  
q o n u n d a  j a m i y a t n i n g  m i n i m a l  a x l o q i y  m e ’ y o r l a r i  k o ‘ r s a t i l a d i .  T a m o y i l  
G o b b s  v a  L o k k n i n g  o d a m l a r  o ' r t a s i d a  d u n y o v i y  n e ’ m a t l a r  u c h u n  
k u r a s h d a  d a v l a t n i n g  h a k a m  s i f a t i d a g i  r o l i  h a q i d a g i  t a ’ l i m o t i g a  a s o s 
l a n a d i .

5 .  S e n  y a s h a y o t g a n  j a m i y a t g a  y a x s h i l i k d a n  k o ' r a  k o ‘ p r o q  z a r a r  
k e l t i r a d i g a n  n a r s a l a r n i  h e c h  q a c h o n  q i l m a .  T a m o y i l  u t i l i t a r i z m  a x l o q i g a
—  I . B e n t a m  v a  D j o n  S .  M i l l  t o m o n i d a n  i s h l a b  c h i q i l g a n  a x l o q i y  
x u l q - a t v o r n i n g  a m a l i y  f o y d a s i g a  a s o s l a n a d i .

6 .  S h u n g a  o ‘ x s h a s h  v a z i y a t g a  t u s h g a n d a  b o s h q a l a r g a  t a v s i y a  
q i l m a y d i g a n  n a r s a l a r n i  h e c h  q a c h o n  q i l m a .  T a m o y i l  K a n t  q o i d a l a r i d a n  
b i r i g a  a s o s l a n a d i .

7 .  B o s h q a l a r n i n g  b e l g i l a b  q o ' y i l g a n  h u q u q l a r i n i  k a m s i t a d i g a n  n a r s a 
l a r n i  h e c h  q a c h o n  q i l m a .  T a m o y i l  R u s s o  v a  D j e f f e r s o n m n g  s h a x s  
h u q u q l a r i  h a q i d a g i  q a r a s h l a r i g a  a s o s l a n a d i .

8 .  D o i m  f o y d a n i  q o n u n  d o i r a s i d a ,  b o z o r  t a l a b l a r i  v a  x a r a j a t l a r n i  
t o ‘ l i q  h i s o b g a  o l g a n  h o l d a  m a k s i m a l l a s h g a  h a r a k a t  q i l ,  c h u n k i  b u  
s h a r t l a r g a  a m a l  q i l i s h d a  m a k s i m a l  f o y d a  i s h l a b  c h i q a r i s h n i n g  e n g  
k a t t a  s a m a r a d o r l i g i d a n  d a l o l a t  b e r a d i .  T a m o y i l  A .  S m i t n i n g  i q t i s o d i y
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n a z a r i y a s i  v a  V .  P a r e t o n i n g  o p t i m a l  b i t i m  h a q i d a g i  t a ’ l i m o t i g a  a s o s -  
l a n a d i .

9 .  J a m i y a t d a  e n g  z a i f l a r g a  z i y o n  y e t k a z i s h i  m u m k i n  b o ‘ l g a n  
n a r s a l a r n i  h e c h  q a c h o n  q i l m a .  T a m o y i l  R o l s n i n g  t a q s i m o t  a d o l a t  q o i -  
d a s i g a  a s o s l a n a d i ,

1 0 .  B o s h q a  k i s h i n i n g  s h a x s i y  k a m o l  t o p i s h i  v a  r i v o j l a n i s h i g a  t o ' s q i n l i k  
q i l a d i g a n  n a r s a l a r n i  h e c h  q a c h o n  q i l m a .  T a m o y i l  N o z i k n i n g  j a m i y a t  
r i v o j l a n i s h i  u c h u n  s h a x s  e r k i n l i g i  d a r a j a s i n i  k e n g a y t i r i s h  n a z a r i y a s i g a  
a s o s l a n a d i .

K o r p o r a t i v  m a d a n i y a t n i n g  u m u m i y  v a  h a m m a g a  m a ' q u l  b o ‘ l g a n  
t a ’ r i f i  y o ' q l i g i g a  q a r a m a y ,  b u  t u s h u n c h a  u m u m  q a b u l  q i l i n g a n  a x l o q i y  
q a d r i y a t l a r ,  q o n u n c h i l i k  t a l a b l a r i g a  a m a l  q i l i s h ,  o d a m l a r g a  h u r m a t  
b i l a n  m u n o s a b a t d a  b o ' l i s h ,  a t r o f - m u h i t n i  a s r a s h  b i l a n  b o g ' l i q  h o l d a  
f o y d a l a n i l a d i .  Z a m o n a v i y  k o r p o r a t i v  m a d a n i y a t n i n g  q u y i d a g i  a s o s i y  
t a m o y i l l a r i  a j r a t i b  k o ' r s a t i l a d i :

1 .  P r o f e s s i o n a l l i k ,  c h u q u r  b i l i m g a  e g a l i k  v a  x a b a r d o r l i k .
T o ‘ l a  m a ’ l u m o t g a  e g a  b o ‘ l m a g a n  h o l d a ,  n o p r o f e s s i o n a l  q a r o r l a r  

q a b u l  q i l i n g a n  h o l l a r d a  b a r c h a  m a n f a a t d o r  t o m o n l a r n i n g  m a n f a a t l a r i  
a z i y a t  c h e k a d i ,  k o r p o r a t s i y a g a  h a m ,  k o r p o r a t i v  m u n o s a b a t l a r n i n g  
b a r c h a  q a t n a s h c h i l a r i g a  h a m  z a r a r  y e t k a z i l a d i .  P r o f e s s i o n a l l i k d a  
o d a m n i n g  o ‘ z  p r o f e s s i o n a l  m a j b u r i y a t l a r i n i  b a j a r i s h i ,  o ‘ z  k a s b i n i n g  
b o s h q a  v a k i l l a r i  b i l a n  h a l o l  r a q o b a t l a s h i s h i  u c h u n  z a r u r  b o ' l g a n  
b e l g i l a n g a n  i s h b i l a r m o n l i k  h i s l a t l a r i  v a  x u s u s i y a t l a r i g a  e g a  b o ' l i s h i  
k o ‘ z d a  t u t i l a d i .

X a b a r d o r l i k  a k s i y a d o r l a r  ( m u l k  e g a l a r i ) ,  d i r e k t o r l a r  k e n g a s h i  a ’ z o l a r i  
v a  b o s h q a  m a n f a a t d o r  s h a x s l a r d a n  u l a r n i n g  h u q u q l a r i  v a  q o n u n i y  
m a n f a a t l a r i g a  t a a l l u q l i  b i r o n - b i r  a x b o r o t n i  y a s h i r i s h g a  y o ‘ l  q o ' y i b  
b o ‘ l m a s l i g i n i  a n g l a t a d i .

2 .  M a x f î y l i k  v a  k a s b  b i l a n  b o g ' l i q  s a t r l a r .
M a x f i y l i k k a  r i o y a  q i l i s h  f a q a t  h a l o l  v a  q o n u n - q o i d a l a r g a  r i o y a  

q i l a d i g a n  x u l q - a t v o r  h a q i d a g i  a x b o r o t n i  s i r  s a q l a s h n i  a n g l a t a d i .  G a p  
t o T a  m a ’ l u m o t g a  e g a  b o ' l m a s l i k ,  o c h i s h  l o z i m  b o ‘ l g a n  a x b o r o t n i  
y a s h i r i s h  h a q i d a  b o r g a n d a  e s a  n o a x l o q i y  y o k i  n o q o n u n i y  x u l q - a t v o r  
h a q i d a g i  a x b o r o t n i  k o m p a n i y a n i n g  r a h b a r  o r g a n l a r i  y o k i  v a k o l a t l i  d a v l a t  
o r g a n l a r i g a  x a b a r  q i l i s h g a  d o v u r  a x b o r o t n i  o c h i s h  m a j b u r i y  q o i d a l a r i  
k u c h g a  k i r a d i .  M a x f i y l i k  r e j i m i g a  z a r u r  q a t t i q q o ' l l i k  v a  t a r t i b g a  s o l i n -  
g a n l i k  b a x s h  e t i s h  u c h u n  d i r e k t o r  v a  m e n e j e r l a r  m u l k  e g a l a r i  ( a k s i y a 
d o r l a r )  v a  b o s h q a  m a n f a a t d o r  s h a x s l a r g a  k o m p a n i y a n i n g  o s h k o r  q i l i n i s h i  
k o ' r s a t i l g a n  s h a x s l a r g a  z a r a r  y e t k a z i s h i  m u m k i n  b o ‘ l g a n  m a x f i y  a x b o r o t
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b i l a n  i s h l o v c h i  x o d i m l a r i g a  t e g i s h l i  r a v i s h d a  y o ‘ l - y o ‘ r i q l a r  k o ‘ r s a t i l i s h i  
v a  k o m p a n i y a d a  a x b o r o t n i  o s h k o r  q i l i s h n i n g  o l d i n i  o l i s h  b o ' y i c h a  
r e a l  m e x a n i z m  v a  j a r a y o n l a r  ( t i l x a t l a r ,  i n s t r u k t a j ,  n a z o r a t  c h o r a  -  
t a d b i r l a r i )  a m a l  q i l i s h i n i  k a f o l a t l a s h l a r i  l o z i m .

3 .  M a n f a a t l a r  t o ' q n a s h u v i d a  h a r a k a t  q o i d a l a r i .
A g a r  m a x f i y l i k n i n g  a s o s i y  t a l a b i n i  o s h k o r  q i l m a s l i k ,  y a ’ n i  h a r a -  

k a t s i z l i k  b o ‘ l s a ,  m a n f a a t l a r  t o ‘ q n a s h u v i  q o i d a g a  k o ‘ r a ,  k o r p o r a t i v  
m u n o s a b a t l a r  q a t n a s h c h i l a r i d a n  f a o l  h a r a k a t l a r  t a l a b  q i l a d i .  M a n f a a t l a r  
t o ‘ q n a s h u v i  d i r e k t o r ,  m e n e j e r  y o k i  x o d i m n i n g  m o l i y a v i y  v a  s h a x s i y  
m a n f a a t l a r i  k o m p a n i y a  m a n f a a t l a r i g a  z i d  k e l g a n  h o l l a r d a  v u j u d g a  
k e l a d i .  S h u  b o i s d a n  r a h b a r i y a t  v a  b a r c h a  x o d i m l a r  m a n f a a t l a r  t o ‘ q -  
n a s h u v i  v u j u d g a  k e l i s h i  m u m k i n  b o ' l g a n  s o h a l a r d a  f a o l i y a t  y u r i t i s h  
b o ‘ y i c h a  a n i q  y o ‘ l - y o ‘ r i q l a r  o l i s h i  l o z i m .  D i r e k t o r ,  m e n e j e r ,  x o d i m  
u c h u n  m a n f a a t l a r  t o ‘ q n a s h u v i  v u j u d g a  k e l i s h i  m u m k i n  b o ‘ l g a n  q u y i d a g i  
s o h a l a r n i  a j r a t i b  k o ' r s a t i s h  m u m k i n :

1 )  m o l i y a v i y  i n v e s t i t s i y a l a r .  X o d i m l a r  u l a r n i n g  i s h  b e r u v c h i s i  h i s o b -  
l a n g a n  f i r m a  b i l a n  r a q o b a t l a s h u v c h i  k o m p a n i y a g a  y o k i  o ‘ z  k o m -  
p a n i y a s i n i n g  k o n t r a g e n t i  h i s o b l a n g a n  f i r m a g a  i n v e s t i t s i y a  k i r i t m a s l i k l a r i  
l o z i m .  T a b i i y k i ,  a g a r  g a p  t o ‘ g ‘ r i d a n - t o ‘ g ‘ r i  e m a s ,  b a l k i  m u h i m  a h a -  
m i y a t s i z  ( p o r t f e l l i )  i n v e s t i t s i y a l a r  h a q i d a  b o r a d i g a n  b o ‘ l s a ,  b u n d a  h e c h  
q a n d a y  m a n f a a t l a r  t o ‘ q n a s h u v i  v u j u d g a  k e l m a y d i .  B i r o q ,  n i m a  b o ‘ -  
g a n d a  h a m ,  i n v e s t i t s i y a l a r  « a h a m i y a t s i z l i g i »  m a s a l a s i  b a h o l a s h  m e z o n i  
h i s o b l a n a d i ,  s h u  s a b a b l i  x o d i m  b u  h a q i d a  r a h b a r i y a t n i  x a b a r d o r  q i l i s h i  
l o z i m ;

2 )  x i z m a t d a n  t a s h q a r i  t a d b i r k o r l i k  y o k i  b o s h q a  k o m p a n i y a l a r d a  
b o s h q a c h a  f a o l i y a t  t u r i .  A g a r  x o d i m ,  d i r e k t o r  y o k i  m e n e j e r  b o s h q a  
b i z n e s g a  y o k i  i s h g a  e g a  b o ‘ l s a ,  b u  o b y e k t i v  j i h a t d a n  k o m p a n i y a n i n g  
g u l l a b - y a s h n a s h i  u c h u n  s a r f l a n i s h i  m u m k i n  b o ' l g a n  v a q t  v a  k u c h n i  
o l i b  q o ' y a d i  ( l a v o z i m  m a j b u r i y a t l a r i  x a r a k t e r i  v a  r a n g i g a  q a r a b  
c h e k l o v l a r  t u r l i c h a  b o ‘ l i s h i  m u m k i n ) ;

3 )  s o v g ‘ a l a r .  X o d i m ,  d i r e k t o r  y o k i  m e n e j e m i n g  b i r o n - b i r  q i m -  
m a t b a h o  s o v g ‘ a l a r  q a b u l  q i l i s h i g a  y o ‘ l  q o ' y i l m a y d i .  A k s  h o l d a  s o v g ' a  
b e r u v c h i  s o v g ‘ a  q a b u l  q i l u v c h i n i n g  h a r a k a t l a r i n i  k o m p a n i y a  t o m o n i d a n  
m a ’ l u m  b i r  m a j b u r i y a t l a r n i  q a b u l  q i l i s h  s i f a t i d a  b a h o l a s h i  m u m k i n ;

4 )  q a r i n d o s h l a r n i n g  t a d b i r k o r l i k  f a o l i y a t i  y o k i  i s h l a s h i .  S h u n i  h i s o b g a  
o l i s h  k e r a k k i ,  d i r e k t o r ,  m e n e j e r  y o k i  x o d i m l a r  q a r i n d o s h l a r i n i n g  
t a d b i r k o r l i k  f a o l i y a t i  u l a r  r a q o b a t c h i  f i r m a l a r  y o k i  k o m p a n i y a n i n g  
k o n t r a g e n t  f i r m a l a r i d a  i s h l a g a n  y o k i  b i z n e s g a  e g a  b o T g a n  h o l l a r d a  
m a n f a a t l a r  t o ' q n a s h u v i  v u j u d g a  k e l i s h i n i n g  s a b a b c h i s i  b o ‘ l i s h i  m u m k i n .

259



4 .  K o r p o r a t s i y a  a k t i v l a r i n i  h i m o y a  q i l i s h  v a  t e g i s h l i c h a  f o y d a l a n i s h .
K o r p o r a t s i y a  a k t i v l a r i n i  h i m o y a  q i l i s h  k o r p o r a t i v  n i z o l a r  s e r i y a s i

k u z a t i l a y o t g a n  b i r  p a y t d a  ( A Q S H d a  E r o n ,  Y e v r o p a d a  P a r m a l a t  v a  
h o k a z o )  d o l z a r b  a h a m i y a t  k a s b  e t a d i .

K o m p a n i y a  d i r e k t o r l a r i  v a  t o p - m e n e j e r l a r i  k o m p a n i y a  a k t i v l a r i n i  
s u i i s t e ’ m o l  q i l m a s l i k  v a  u l a r d a n  t e g i s h l i c h a  f o y d a l a n i s h  b o ‘ y i c h a  b a r c h a  
h a r a k a t l a r n i  q o ‘ l l a s h  b o r a s i d a  y o z m a  s h a k l d a  r a s m i y l a s h t i r i l g a n  a x l o q i y  
m a j b u r i y a t n i  z i m m a s i g a  o l i s h i  k e r a k .  Y i r i k  b i t i m l a r  v a  m a n f a a t l i  b i t i m l a r  
t u z i s h d a  h a m  r a h b a r i y a t  e t i k a s i g a  a l o h i d a  t a l a b l a r  q o ‘ y i l i s h i  l o z i m .  
K o ' r s a t i l g a n  b i t i m l a r n i  a k s i y a d o r l a r  u m u m i y  y i g ‘ i l i s h i  v a  d i r e k t o r l a r  
k e n g a s h i n i n g  m a ’ q u l l a s h i s i z  a m a l g a  o s h i r i s h  k o m p a n i y a  m u l k d o r l a r i  
( a k s i y a d o r l a r i )  u c h u n  j i d d i y  z a r a r  k e l t i r i s h i ,  k o r p o r a t s i y a n i n g  o ‘ z i n i  
e s a  b a n k r o t  y o q a s i g a  o l i b  k e h s h i  m u m k i n .

5 .  A m a l g a  o s h i r i l a y o t g a n  f a o l i y a t n i n g  q o n u n c h i l i k  t a l a b l a r i  v a  
b o s h q a  h u q u q i y  m e ’ y o r l a r g a  j a v o b  b e r i s h i .

A g a r  « R i c h a r d  D a r t  p i r a m i d a s i » g a  ( m e n e j m e n t  b o ' y i c h a  a m e r i k a l i k  
e k s p e r t )  t a y a n a d i g a n  b o ‘ l s a k ,  a x l o q  q o i d a l a r i g a  r i o y a  q i l i s h  b i z n e s n i n g  
r i v o j l a n i s h  p i r a m i d a s i n i n g  b i r i n c h i  p o g ' o n a s i g a  ( q o n u n l a r g a  r i o y a  q i l i s h )  
a s o s l a n g a n  i k k i n c h i  p o g ' o n a s i  h i s o b l a n a d i .  Q o n u n c h i l i k  t a l a b l a r i  v a  
m e ’ y o r l a r i g a  a m a l  q i l m a s d a n  t u r i b ,  a x l o q  q o d i l a r i g a  r i o y a  q i l i b  b o ‘ l -  
m a y d i .

6 . B i r o n - b i r  s h a x s n i n g  n o a x l o q i y  y o k i  n o q o n u n i y  x u l q - a t v o r i  h a q i d a  
k o m p a n i y a n i n g  r a h b a r  o r g a n l a r i  y o k i  d a v l a t  o r g a n l a r i g a  x a b a r  b e r i s h .

K o m p a n i y a n i n g  a x l o q i y  k o d e k s l a r i d a  b i r o n - b i r  s h a x s n i n g  n o a x l o q i y  
y o k i  n o q o n u n i y  x u l q - a t v o r i  h a q i d a  k o m p a n i y a n i n g  r a h b a r  o r g a n l a r i  
y o k i  d a v l a t  o r g a n l a r i g a  x a b a r  b e r i s h  t a r t i b i  v a  a s o s l a r i n i  b e l g i l a b  b e r i s h  
t a v s i y a  e t i l a d i .  T a b i i y k i ,  b u n d a y  x a b a r l a r n i n g  u l a r n m g  m u a l l i l l a r i  u c h u n  
h e c h  q a n d a y  s a l b i y  o q i b a t l a r s i z  m u s t a q i l  v a  x o l i s o n a  k o ' r i b  c h i q i s h  

j a r a y o n i  k a f o l a t l a n i s h i  l o z i m .
7 .  K o r r u p s i y a g a  q a r s h i  k u r a s h .
J a h o n  i q t i s o d i y  a m a l i y o t i  s h u n i  k o ‘ r s a t a d i k i ,  a g a r  d a v l a t  r a q o b a t  

k u r a s h i n i n g  a n i q  q o i d a l a r i n i  b e l g i l a b  q o ' y m a s a ,  r a q o b a t  o b y e k t i v  
s a b a b l a r g a  k o ‘ r a  q o n u n i y l i k  d o i r a s i d a n  c h e t g a  c h i q a d i ,  r a q o b a t  
k u r a s h i d a  i n n o v a t s i o n  t e x n o l o g i y a l a r n i  j o r i y  q i l i s h ,  x a r a j a t l a r n i  m i n i -  
m a l l a s h t i r i s h  v a  b o s h q a l a r  v o s i t a s i d a  e m a s ,  b a l k i  k o r r u p s i y a  u s u l l a r i n i  
q o ‘ l l a g a n  h o l d a  g ‘ o l i b  c h i q i s h g a  i n t i l i s h  p a y d o  b o ' l a d i ,  b u n d a  k o m 
p a n i y a  y o k i  x u s u s i y  s h a x s  n o q o n u n i y  t o ‘ l o v l a r  h i s o b i g a  f o y d a l i  
s h a r t n o m a n i  q o ' l g a  k i r i t a d i  v a  s h u  t a r i q a  r a q o b a t c h i l a r  o l d i d a  a d o l a t s i z  
u s t u n l i k k a  e g a  b o ‘ l a d i .  K o r r u p s i y a n i n g  o l d i n i  o l i s h  u c h u n  t a s h k i l o t l a r
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v a  y a k k a  t a r t i b d a g i  t a d b i r k o r l a r n i n g  « q o r a  k a s s a s i » g a  ( r a s m i y  h i s o b o t -  
l a r d a  a k s  e t t i r i l m a y d i g a n  p u l  m a b l a g ‘ l a r i )  q a r s h i  k u r a s h i s h  z a r u r ,  c h u n k i  
p o r a  b e r i b  s o t i b  o l i s h  ( k o r r u p s i y a )  u c h u n  p u l l a r  a y n a n  s h u  m a b l a g ' l a r  
h i s o b i d a n  s a r f l a n a d i .

B u  b o r a d a  A Q S h  b o y  t a j r i b a g a  e g a  b o ‘ l i b ,  u  k o r r u p s i y a g a  q a r s h i  
i z c h i l l i k  b i l a n  k u r a s h  o l i b  b o r a y o t g a n  m a m l a k a t l a r  q a t o r i g a  k i r a d i .  
X u s u s a n ,  1 9 3 4 - y i l  q a b u l  q i l i n g a n  v a  1 9 7 0 - y i l  o ' z g a r t i r i s h l a r  k i r i t i l g a n  
q i m m a t l i  q o g ‘ o z l a r  t o ‘ g ‘ r i s i d a g i  Q o n u n g a  k o ‘ r a  y a s h i r i n  t a r t i b d a  
( h i s o b o t d a  a k s  e t t i r m a s d a n )  a m a l g a  o s h i r i l a d i g a n  h a r  q a n d a y  t o ‘ l o v l a r  
t a q i q l a n g a n .  B u  q o n u n g a  m u v o f i q ,  f i r m a  f o n d l a r i n i  h a r  q a n d a y  
n a z o r a t s i z  t a s a r r u f  q i l i s h  j i d d i y  q o n u n b u z a r l i k  h i s o b l a n a d i  v a  j i n o i y  

j a v o b g a r l i k k a  t o r t i s h g a  o l i b  k e l i s h i  m u m k i n .

1 6 . 2 .  K o r p o r a t i v  m a d a n i y a t  t u r l a r i

« K o r p o r a t i v  m a d a n i y a t »  t u s h u n c h a s i n i  o ‘ r g a n i s h g a  y o n d a s h u v l a r n i  
i k k i  g u r u h g a  a j a r t i s h  m u m k i n :  i d e a l i s t i k  v a  p r a g m a t i k  y o n d a s h u v .  
I d e a l i s t i k  y o n d a s h u v  t a r a f d o r l a r i  k o r p o r a t i v  m a d a n i y a t n i  t a s h k i l o t n i  
r i v o j l a n t i r i s h  m a q s a d i ,  u n i n g  f a o l i y a t  y u r i t i s h i  o l i y  b o s q i c h i  b i l a n  b i r  
x i l  d e b  q a r a y d i l a r .  P r a g m a t i k  y o n d a s h u v  t a r a f d o r l a r i  m a d a n i y a t g a  
k o r x o n a n i n g  b e l g i l a n g a n  t a v s i f n o m a l a r i  t o ‘ p l a m i  —  s h a k l l a n g a n  
m e ’ y o r l a r ,  q o i d a l a r  v a  a n ’ a n a l a r  s i f a t i d a  m u n o s a b a t d a  b o ‘ l a d i l a r .  
B u n d a  t o ‘ g ‘ r i  t u s h u n i s h  k e r a k k i ,  k o r p o r a t i v  m a d a n i y a t  m e ’ y o r l a r i n i n g  
k o ‘ p c h i l i g i  l a t e n t ,  y a ’ n i  y a s h i r i n  x a r a k t e r g a  e g a .  O d a m l a r  o ‘ z  x u l q -  
a t v o r i d a  b e l g i l a n g a n  q o i d a l a r g a  a m a l  q i l s a d a ,  u l a m i  o x i r i g a c h a  t o ‘ l i q  
a n g l a m a y d i l a r .  U l a r  m a ’ l u m  v a z i y a t d a  n i m a  q i l i s h  k e r a k l i g i n i  b i l a d i ,  
b i r o q  n i m a  u c h u n  d e g a n  s a v o l g a  j a v o b  b e r i s h g a  q i y n a l a d i .

M a d a n i y a t n i n g  a s o s i y  t u r l a r i :
B i r i n c h i  t u r i  « p a t e m a l i z m »  b o ‘ l i b ,  u  r a h b a r a i n g  b a r c h a  t a n  o l g a n  

e ’ t i b o r l i  k i s h i  e k a n l i g i g a  a s o s l a n g a n  k o r p o r a t i v  m a d a n i y a t .  M e h n a t ,  
f u n k s i y a l a r  v a  m a j b u r i y a t l a r  t a q s i m o t i  m a v j u d  b o ‘ l s a d a ,  b i r o q  m u t l o q  
x a r a k t e r g a  e g a  e m a s .  R a h b a r  o ‘ z  q a r o r i  b i l a n  m a j b u r i y a t l a r n i n g  
t a q s i m l a n i s h i ,  o ' z a r o  a l o q a  q o i d a l a r i  v a  m u k o f o t l a s h  d a r a j a s i n i  
o ' z g a r t i r i s h i  m u m k i n .  I s h l a r n i  t a q s i m l a s h  t o p s h i r i q l a r  b e r i s h  s h a k l i d a  
a m a l g a  o s h i r i l a d i .  Q a r o r  q a b u l  q i l i s h  v a  h a m m a  n a r s a  u c h u n  j a v o b g a r l i k
—  r a h b a m i n g  a l o h i d a  h u q u q l a r i  h i s o b l a n a d i .

M a d a n i y a t n i n g  u s h b u  t u r i  k o ‘ p l a b  k i c h i k  v a  y i r i k  k o r x o n a l a r  u c h u n  
x o s  b o ‘ l i b ,  u l a m i n g  a s o s i y  b e l g i l a r i  q u y i d a g i l a r  h i s o b l a n a d i :

1 )  x a r i z m a t i k  y e t a k c h i n i n g  m a v j u d l i g i ;

261



2 )  m u k o f o t l a r  v a  i s h l a m i  t a q s i m l a s h  b o ' y i c h a  y a q q o l  i f o d a l a n g a n  
s a v d o l a s h i s h  m u n o s a b a t l a r i n i n g  y o ‘ q l i g i .  E n g  m u h i m  m u k o f o t  —  o b r o ‘ -  
e ’ t i b o r ;

3 ) b o s h q a m v  o ' r t a c h a  d a r a j a s i n i n g  r o l i  m i n i m a l  d a r a j a g a  k e l t i r i l g a n .
I k k i n c h i  t u r i  « a r t e l »  d e b  n o m l a n i b ,  u  b a r q a r o r l a s h m a g a n  m e h n a t

t a q s i m o t i ,  f i i n k s i y a l a r  v a  m a j b u r i y a t l a m i n g  a j r a t i l m a g a n l i g i g a  a s o s l a n g a n  
k o r p o r a t i v  m a d a n i y a t .  H a r  b i r  x o d i m  h a m m a  n a r s a  u c h u n  j a v o b  b e r a d i  
v a  o ‘ z  k o r x o n a s i  u c h u n  q o ' l i d a n  k e l g a n  h a m m a  n a r s a n i  b a j a r a d i .

Q o i d a g a  k o ‘ r a ,  b u  r e j i m d a  t a d q i q o t  v a  l o y i h a  b o ‘ l i m l a r i ,  s e r v i s  
u c h a s t k a l a r i ,  t a ’ m i r l a s h - q u r i l i s h  b r i g a d a l a r i  i s h l a y d i .  B u n d a n  t a s h q a r i ,  
k o r p o r a t i v  m a d a n i y a t n i n g  a r t e l  t u r i  k i c h i k  k o r x o n a l a r g a  x o s  b o T i b ,  
b u  k o r x o n a l a r  h a j m i  m i j o z l a r n i n g  i n d i v i d u a l  s o ' r o v l a r i ,  u l a r n i n g  
s h a k l l a n g a n  d o i r a s i g a  y o ' n a l t i r i l g a n  i s h l a b  c h i q a r i s h  x u s u s i y a t l a r i  
( k i c h i k  u s t a x o n a l a r ,  n o n  d o ' k o n l a r i ,  y e m a k x o n a l a r )  b i l a n  b e l g i l a b  
b e r i l a d i .

A r t e l  m a d a n i y a t i g a  x o s  b o ‘ l g a n  a s o s i y  b e l g i l a r :
1 )  h a r a k a t l a r  m u l t i p l i k a s t i y a  s a m a r a s i  m a v j u d l i g i  —  b u t u n  h o l d a g i  

n a r s a  d o i m o  u n i n g  q i s m l a r i  s u m m a s i d a n  k a t t a  b o ' l a d i ,  y a ’ n i  k o m a n -  
d a n i n g  s i n e r g e t i k ,  i q t i s o d i y  v a  i j t i m o i y  s a m a r a s i  y a k k a  h o l a t d a g i  
b e l l a s h u v  a f z a l l i k l a r i d a n  o r t i q  b o ' l a d i ;

2 )  k o m a n d a  a ’ z o l a r i  o ‘ r t a s i d a  i s h o n c h  —  s h a x s l a m i n g  b i r - b i r i g a  
m o s h g i ;

3 )  f a o l i y a t  a l m a s h u v i  u m u m i y  i s h g a  h i s s a  q o ‘ s h i s h  x a r a k t e r i g a  e g a .
U c h i n c h i  t u r i  « k o l o n i y a »  —  x o d i m n i n g  t e x n o l o g i y a g a  m u t l a q

b o ' y s u n i s h i g a  a s o s l a n g a n  k o r p o r a t i v  m a d a n i y a t .  X o d i m l a r  i s h l a b  
c h i q a r i s h  j a r a y o n i n i n g  m u r u w a t l a r i g a  a y l a n t i r i b  q o ‘ y i l g a n .  Q a t t i q  
i n t i z o m  n a z o r a t c h i l a r  a r m i y a s i  t o m o n i d a n  t a ’ m i n l a n a d i .

A s o s i y  b e l g i l a r i :
•  x o d i m n i n g  m e h n a t  f u n k s i y a l a r i n i  s o d d a l a s h t i r i s h ,  u n i  i s h l a b  

c h i q a r i s h  j a r a y o n i n i n g  m u r v a t i g a  a y l a n t i r i s h ;
•  q a t t i q  i e r a r x i k  b o ‘ y s u n i s h  t i z i m i ,  x o d i m l a r  m u s t a q i l l i g i  v a  

t a s h a b b u s k o r l i g i n i n g  m i n i m a l  h o l a t g a  k e l t i r i l i s h i .  U s h b u  m a d a n i y a t  
t u r i n i n g  a s o s c h i s i  —  i s h l a b  c h i q a r i s h n i n g  u z l u k s i z  t i z i m i ,  i s h l a b  c h i -  
q a r i s h n i  a n d o z a l a s h ,  k o n v e y e r l a s h t i r i s h  v a  r a t s i o n a l l a s h t i r i s h  g ‘ o y a l a r i n i  
h a y o t g a  t a t b i q  e t g a n  G e n r i  F o r d  h i s o b l a n a d i .

T o ' r t i n c h i  t u r i  « k o l x o z »  —  u  i s h n i  o ‘ z i g a  v a  i s h n i  k o r x o n a g a  q a r s h i  
q o ‘ y i s h g a  a s o s l a n g a n  k o r p o r a t i v  m a d a n i y a t .  X o d i m l a r  r e j a  t o p s h i r i q -  
l a r i n i  b a j a r a d i  v a  k o r x o n a  q u w a t l a r i  h a m d a  v a q t i d a n  o ‘ z i g a  i s h l a s h  
u c h u n  f o y d a l a n a d i .
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A s o s i y  b e l g i l a r i :
1 )  i s h g a  m a j b u r i y a t  k a b i  m u n o s a b a t d a  b o ' l i s h ;
2 )  a n i q  i f o d a l a n g a n  i e r a r x i c h e k  s a v d o .  I s h  h a q i  i j t i m o i y  m i n i m u m  

s a n a l a d i .  X o d i m n i n g  h a r  q a n d a y  q i z g ‘ i n l i g i  q o ' s h i m c h a  t o ‘ l o v  t a l a b  
q i l a d i ;

3 )  k o r x o n a  r e s u r s l a r i n i  t a l o n - t a r o j  q i l i s h d a  b i r - b i r i n i  q o i l a s h .
B e s h i n c h i  t u r i  « x u t o r  x o ‘j a l i g i »  —  f a o l i y a t  v a  u n i n g  n a t i j a l a r i g a

e g a l i k  h u q u q i n i  a l o h i d a  a j r a t i s h g a  a s o s l a n g a n  k o r p o r a t i v  m a d a n i y a t .  
H a r  b i r  x o d i m  « o ‘ z  m a y d o n i g a  i s h l o v  b e r a d i » ,  u m u m i y  i s h g a  q o ‘ -  
s h i l g a n  h i s s a  e s a  m a j b u r i y  t o p s h i r i q  y o k i  d a r o m a d d a n  a j r a t m a l a r  
h i s o b l a n a d i .

M i s o l  —  a d v o k a t l i k  b y u r o s i  ( h a r  b i r  a d v o k a t  o ‘ z  i d o r a s i  u c h u n  
z a r u r  m i n i m a l  i s h l a m i  b a j a r a d i ,  i s h n i  —  m i j o z l a r n i  o ‘ z i g a - o ‘ z i  i z l a y d i ) ;  
r i e l t o r l i k  f i r m a l a r i  ( x o d i m l a r  u m u m i y  m a ’ l u m o t l a r t o ‘ p l a m i d a n ,  y u r i d i k  
k o ‘ m a k d a n ,  f i r m a  m a r k a s i d a n  f o y d a l a n a d i ,  b i r o q  m i j o z l a r n i  o ‘ z i  t o p a d i  
v a  b i t i m d a n  f o i z  k o ' r i n i s h i d a  h a q  o l a d i ) .

A s o s i y  b e l g i l a r i :
•  m i n i m a l  i c h k i  f i r m a  k o o p e r a t s i y a s i ;
•  m i j o z l a r  b i l a n  t o ‘ g ‘ r i d a n - t o ‘ g ‘ r i  a l o q a  —  k i m  y a x s h i  m u l o q o t  

q i l a  o l s a ,  o ‘ s h a  k o ‘ p r o q  p u l  i s h l a b  t o p a d i ;
•  i c h k i  r a q o b a t  ( m i j o z l a r  u c h u n  k u r a s h ) .
O l t i n c h i  t u r i  « f é o d a l  s o t s ia l i z m »  — b a r c h a  i j r o c h i l a m i n g  t e n g  

h u q u q  a s o s i d a  b i r  j o y g a  q a r a s h i  v a  q a t t i q  i e r a r x i y a g a  a s o s l a n g a n  
k o r p o r a t i v  m a d a n i y a t .  M e h n a t  t a q s i m o t i  v a  k o o p e r a t s i y a  o ‘ z a r o  a l o q a  
q i l i s h  s h a r t l a r i g a  n i s b a t a n  v e r t i k a l  v a  g o r i z o n t a l  b o ‘ y i c h a  u z l u k s i z  
s a v d o  b i l a n  u y g ‘ u n l a s h a d i .

A s o s i y  b e l g i l a r i :
•  v u j u d g a  k e l g a n  m u n o s a b a t l a r  t i z i m i  k u c h l i  i n e r t s i y a s i  —  m u -  

n o s a b a t l a r n i n g  k a t t a  q i s m i  y u z a g a  k e l g a n  m u t a a s s i b l i k n i  t a k r o r  i s h l a b  
c h i q a r i s h  x a r a k t e r i g a  e g a ;

•  b o ‘ y s u n i s h n i n g  o ‘ x s h a m a s  x a r a k t e r i ;
•  o ‘ z g a r i s h l a r n i n g  h a r  x i l l i g i  —  d o i m i y  o ' z g a r i b  t u r a d i g a n  m a n -  

f a a t l a r  t i z i m i .
Y e t t i n c h i  t u r i  « k o r p o r a t s i y a »  —  « m a s ’ u l i y a t  h u d u d l a r i » n i  a n i q  a j r a t -  

g a n  h o l d a  f a o U y a t  k o o p e r a t s i y a s i g a  a s o s l a n g a n  k o r p o r a t i v  m a d a n i y a t .  
0 ‘ z a r o  a l o q a l a r  a s o s i d a  h a r  b i r  i j r o c h i n i n g  f u n k s i y a l a r i ,  h u q u q  v a  
m a j b u r i y a t l a r i n i ,  s h u n i n g d e k ,  q a r o r  q a b u l  q i l i s h  v a  m a n f a a t l a r n i  
m u v o f i q l a s h t i r i s h  j a r a y o n l a r i n i  b e l g i l a b  b e r u v c h i  q a t ’ i y  r e g l a m e n t  
y o t a d i .  A s o s a n  y i r i k  k o m p a n i y a l a r  u c h u n  x a r a k t e r l i .
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A s o s i y  b e l g i l a r i :
•  i n d i v i d u a l i s t i k  x u l q - a t v o r  u s l u b i ;
•  x o d i m - k o r x o n a  m u n o s a b a t l a r i d a  s h a r t n o m a  x a r a k t e r i ;
•  r a s m i y  v a  r e a l ,  j a m i y a t d a  r u x s a t  b e r i l g a n  x u l q - a t v o r  m e ’ y o r l a r i n i n g  

m a k s i m a l  d a r a j a d a  m o s  t u s h i s h i .
T a ’ k i d l a s h  j o i z k i ,  b a ’ z i d a  b i t t a  k o m p a n i y a n i n g  o ‘ z i d a  k o r p o r a t i v  

m a d a n i y a t n i n g  b i r  n e c h a  t u r l a r i  b i r g a  b o ‘ l a  o l a d i .  S h u  b i l a n  b i r  p a y t d a  
m u t l a q o  b i r - b i r i g a  m o s  k e l m a y d i g a n  t u r l a r  h a m  m a v j u d  ( m a s a l a n ,  
« k o l x o z »  v a  « k o l o n i y a » ) .

M a d a n i y a t ,  k o m p a n i y a n i n g  i n s t i t u t s i o n a l  t a v s i f i  s i f a t i d a ,  m a n f a a t -  
l a r n i  m u v o f l q l a s h t i r i s h  u s u l l a r i ,  k o r p o r a t i v  h a r a k a t l a r  s h a k l l a r i  v a  
n i z o l a r n i  b a r t a r a f  e t i s h  u s u l l a r i n i  k o ' z d a  t u t a d i .

1 6 . 3 .  K o r p o r a t i v  m a d a n i y a t  t a m o y i l l a r i

M a n f a a t d o r  s h a x s l a r  d e g a n d a  k o m p a n i y a  f a o l i y a t i  u l a r n i n g  m a n f a -  
a t l a r i g a  d a x l d o r b o ‘ l g a n  h a r  q a n d a y  g u r u h l a r :  a k s i y a d o r l a r ,  m e n e j e r l a r ,  
h a m k o r l a r ,  i s t e ’ m o l c h i l a r  v a  h o k a z o  t u s h u n i l a d i .  M a n f a a t d o r  s h a x s l a r  
o r a s i d a  u l a r  o ‘ r t a s i d a  m a n f a a t l a r i  t u r l i  y o ‘ n a l i s h g a  e g a  o b y e k t i v  
z i d d i y a t l a r  m a v j u d  b o ‘ l g a n  u c h t a  a s o s i y  g u r u h :  a k s i y a d o r l a r ,  m e n e j e r l a r  
v a  d i r e k t o r l a r  a l o h i d a  a j r a t i b  k o ‘ r s a t i l a d i .

A k s i y a d o r l a r ,  o ‘ z  n a v b a t i d a ,  i k k i  t o i f a g a  —  m a j o r i t a r  v a  m i n o r i t a r  
a k s i y a d o r l a r g a  a j r a t i l i b ,  u l a r n i n g  m a n f a a t l a r i  h a m  o ‘ z a r o  t a q s i m l a n a d i .  
M a j o r i t a r  a k s i y a d o r l a r ,  m i n o r i t a r i y l a r d a n  f a r q l i  r a v i s h d a ,  k o m p a n i y a  
r i v o j l a n i s h i n i n g  u z o q  m u d d a t l i  i s t i q b o l l a r i g a  v a  k i c h i k r o q  r i s k l a r g a  
y o ‘ n a l t i r i l g a n  b o ‘ l a d i .

A g a r  u l a r n i n g  d i v i d e n d  t o ' l a s h  v a  f o y d a n i  k a p i t a l l a s h t i r i s h  o ‘ r t a s i d a  
b i r i n i  t a n l a s h i g a  t o ‘ g ‘ r i  k e l s a ,  u l a r  f o y d a n i  k a p i t a l l a s h t i r i s h n i  a f z a l  
k o ‘ r a d i .

M a j o r i t a r  a k s i y a d o r l a r  u c h u n  k o r p o r a t i v  x u l q - a t v o r n i n g  q u y i d a g i  
t a m o y i l l a r i n i  t a v s i y a  e t i s h  m u m k i n .

M i n o r i t a r i y l a m i n g  m u l k i y  m a n f a a t l a r i g a  b e p i s a n d  b o ' l m a s l i k  v a  
o ‘ y l a b  k o ' r i l g a n  d i v i d e n d  s i y o s a t i  y u r i t i s h :

•  d i r e k t o r l a r  K e n g a s h i  b i l a n  b i r g a l i k d a  m e n e j e r l a r  f a o l i y a t i n i n g  
c h u q u r  o ‘ y l a b  c h i q i l g a n  m o t i v a t s i y a s i n i  a m a l g a  o s h i r i s h ,  b u  m e n e j e r l a r  
t o m o n i d a n  s u i i s t e ’ m o l  r i s k i n i  p a s a y t i r a d i ;

•  d i r e k t o r l a r  K e n g a s h i  p r o f e s s i o n a l l i g i  v a  f a o l i y a t i  m u s t a q i l l i g i n i  
r e j a  a s o s i d a  o s h i r i b  b o r i s h .

M i n o r i t a r i y l a r  u c h u n  k o r p o r a t i v  m a d a n i y a t  t a m o y i l l a r i :
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•  k o m p a n i y a  m a n f a a t l a r i g a  z i y o n  y e t k a z g a n  h o l d a  a k s i y a d o r l a r n i n g  
o ‘ z  h u q u q l a r i n i  s u i i s t e ’ m o l  q i l i s h g a  y o ‘ l  q o ‘ y m a s l i k ;

•  k o m p a n i y a  t i j o r a t  s i r l a r i  q a t o r i g a  k i r u v c h i  a x b o r o t n i  o s h k o r  
q i l m a s l i k ;

•  k o m p a n i y a  d i r e k t o r l a r i ,  m e n e j e r l a r i  v a  y i r i k  a k s i y a d o r l a r i d a n  q a b u l  
q i l i n g a n  a x l o q i y  q o i d a l a r g a  a m a l  q i l i s h n i  t a l a b  e t i s h .

K o m p a n i y a  d i r e k t o r l a r i  u c h u n  k o r p o r a t i v  m a d a n i y a t  t a m o y i l l a r i .
A k s i y a d o r l a r  v a  m e n e j e r l a r  o ‘ r t a s i d a g i  z i d d i y a t l a r n i  b a r t a r a f  q i -  

l i s h  —  d i r e k t o r l a m i n g  a s o s i y  v a z i f a s i d i r .
B u n i  h a l  q i l i s h  u c h u n  d i r e k t o r l a r  K e n g a s h i  a k s i y a d o r l a r d a n  h a m ,  

m e n e j e r l a r d a n  h a m  r a s m a n  e m a s ,  b a l k i  h a q i q a t d a  a l o h i d a  a j r a t i l g a n  
v a  u l a r d a n  m u s t a q i l  b o ‘ l i s h i  l o z i m .  D i r e k t o r l a r  u c h u n  q u y i d a g i  
t a m o y i l l a r n i  t a v s i y a  e t i s h  m u m k i n :

•  k o m p a n i y a d a  a x l o q i y  q o i d a l a r  i s h l a b  c h i q i s h  v a  t a s d i q l a s h ;
•  d i r e k t o r l a r  K e n g a s h i n i n g  f a o l i y a t i  d a v o m i d a  k o m p a n i y a n i n g  b a r -  

c h a  m a n f a a t d o r  s h a x s l a r i  m a n f a a t l a r i n i  h i s o b g a  o l i s h ;
•  k o m p a n i y a  « s h a f f o f » l i g i  m o n i t o r i n g i n i  a m a l g a  o s h i r i s h ,  j a m i y a t  

a k s i y a d o r l a r i ,  m e n e j e r l a r  v a  x o d i m l a r  t o m o n i d a n  q o n u n c h i l i k  t a l a b l a r i ,  
j a m i y a t n i n g  t a ’ s i s  v a  i c h k i  h u j j a t l a r i g a  r i o y a  q i l i s h ;

•  o q i l o n a  d i v i d e n d  s i y o s a t i  b o ' y i c h a  t a v s i y a l a r  i s h l a b  c h i q i s h  v a  
a k s i y a d o r l a r g a  t a q d i m  e t i s h ;

•  m e n e j e r l a r  f a o l i y a t i  s a m a r a l i  m o t i v a t s i y a  t i z i m i n i  i s h l a b  c h i 
q i s h ;

•  a k s i y a d o r l a r  o l d i d a  h i s o b o t  b e r i s h  v a  u l a r g a  k o m p a n i y a d a g i  
i s h l a r n i n g  h o l a t i  h a q i d a  t o ‘ l i q  v a  i s h o n c h l i  a x b o r o t  t a q d i m  e t i s h .

K o m p a n i y a  m e n e j e r l a r i  u c h u n  k o r p o r a t i v  m a d a n i y a t  t a m o y i l l a r i :
M e n e j e r l a r  f a q a t  m u l k  e g a l a r i n i n g  p u l l a r i n i  r i s k k a  q o ‘ y i b ,  o ‘ z  

m u l k i n i  y o ‘ q o t i s h  r i s k i g a  d u c h  k e l m a y d i .  U l a r  u c h u n  q u y i d a g i l a r n i  
t a v s i y a  q i l i s h  m u m k i n :

•  o ‘ z  v a k o l a t l a r i n i  s u i i s t e ’ m o l  q i l m a s l i k ;
•  k o m p a n i y a  a k s i y a d o r l a r i g a  a t a y i n  q i l i n g a n  h a r a k a t l a r  b i l a n  z a r a r  

y e t k a z m a s l i k ;
•  k o m p a n i y a  u c h u n  z a r a r  k o ‘ r i s h  r i s k i  y u z a g a  k e l g a n d a  k o m 

p a n i y a n i n g  d i r e k t o r l a r  K e n g a s h i n i  b u n d a n  x a b a r d o r  q i l i s h ;
•  k o m p a n i y a  f a o l i y a t i g a  d i r e k t o r l a r  K e n g a s h i  t o m o n i d a n  i s h l a b  

c h i q i l g a n  a x l o q i y  q o i d a l a m i  j o r i y  q i l i s h ;
•  o ‘ z  m a j b u r i y a t l a r i n i  c h i n  k o ‘ n g i l d a n ,  v i j d o n a n  v a  t a s h a b b u s k o r l i k  

b i l a n  b a j a r i s h ;
•  d i r e k t o r l a r  K e n g a s h i g a  t e g i s h l i  t a r z d a  h i s o b o t  b e r i s h ;
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•  o ‘ z  f a o l i y a t i d a  k o m p a n i y a n i n g  t a ’ s i s  v a  i c h k i  h u j j a t l a r i g a ,  q o -  
n u n c h i l i k  t a l a b l a r i g a  r i o y a  q i l i s h  v a  k o m p a n i y a  x o d i m l a r i d a n  h a m  
x u d d i  s h u n i  t a l a b  q i l i s h ;

•  x o d i m l a r n i n g  m a n f a a t l a r i n i  h i m o y a  q i l i s h ,  u l a r  u c h u n  m u n o s i b  
m e h n a t  s h a r o i t l a r i  t a ’ m i n l a s h .

K o r p o r a t i v  m a d a n i y a t  t a m o y i l l a r i .  K o m p a n i y a  v a  u n i n g  r a q o b a t c h i -  
l a r i n i n g  o ‘ z a r o  a l o q a l a r i  u m u m i y  a x l o q i y  m e ’ y o r l a r i  o r a s i d a  q u y i -  
d a g i l a r n i  a j r a t i b  k o ' r s a t i s h  m u m k i n :

•  b i r - b i r i n i  h u r m a t  q i l i s h ;
•  r a q o b a t  k u r a s h i  o l i b  b o r i s h n i n g  n o a x l o q i y  u s u l l a r i d a n  v o z  

k e c h i s h ;
•  s a v d o  v a  i n v e s t i t s i y a l a s h  u c h u n  o c h i q  b o z o r l a m i  r i v o j l a n t i r i s h g a  

x i z m a t  q i l i s h .
T o v a r  v a  x i z m a t l a r  t a ’ m i n o t c h i l a r i  b i l a n  m u n o s a b a t l a r  t a m o y i l l a r i :
•  t o ‘ g ‘ r i  n a r x  s h a k l l a n i s h i ,  l i t s e n z i y a l a s h ;
•  k e r a k s i z  s u d  m u h o k a m a l a r i n i  i s t i s n o  q i l i s h ;
•  u z o q  m u d d a t l i  v a  b a r q a r o r  m u n o s a b à t l a m i  r i v o j l a n t i r i s h ;
•  m a x f i y  b o ' l m a g a n  a x b o r o t  b i l a n  o ‘ r t o q l a s h i s h ;
•  t u z i l g a n  s h a r t n o m a l a r  s h a r t l a r i g a  m u v o f i q  t o ' l o v l a r n i  o ‘ z  v a q t i d a  

a m a l g a  o s h i r i s h .
I s t e ’ m o l c h i l a r  b i l a n  m u n o s a b a t l a r  t a m o y i l l a r i :
•  i s t e ’ m o l c h i l a m i  u l a m i n g  e h t i y o j l a r i  v a  x o h i s h - i s t a k l a r i g a  m u v o f i q  

y u q o r i  s i f a t l i  t o v a r  v a  x i z m a t l a r  b i l a n  t a ’ m i n l a s h ;
•  t o ‘ g ‘ r i  m u o m a l a ,  i s t e ’ m o l c h i l a r g a  a k s i y a d o r l i k  j a m i y a t i n i n g  t o v a r  

v a  x i z m a t l a r i  u l a r n i n g  s a l o m a t l i g i ,  x a v f s i z l i g i ,  a t r o f - m u h i t n i n g  a h v o l i n i  
y a x s h i l a s h  v a  q o ' l l a b - q u w a t l a s h n i  k a f o l a t l a s h ;

•  a k s i y a d o r l i k  j a m i y a t i n i n g  t o v a r  v a  x i z m a t l a r  i s t e ’ m o l c h i l a r i n i  
u l a r n i n g  j i n s i ,  y o s h i ,  i r q i  v a  h o k a z o  b o ‘ y i c h a  k a m s i t m a s l i k ;

•  i s t e ’ m o l c h i l a r g a  t a k l i f  e t i l a y o t g a n  t o v a r  v a  x i z m a t l a r d a ,  j u m l a d a n ,  
u l a r n i n g  m a r k e t i n g  v a  r e k l a m a s i d a  i n s o n  q a d r - q i m m a t i g a  h u r m a t n i  
k a f o l a t l a s h ;

•  i s t e ’ m o l c h i l a r  m a d a n i y a t i  y a x l i t l i g i n i  h u r m a t  q i l i s h .
0 ‘ z  v a q t i d a  Y a p o n i y a  A Q S H  a r m i y a s i  t o m o n i d a n  e g a l l a n g a n i  v a  

i q t i s o d i y  t i z i m  t o ' l i q  i z d a n  c h i q q a n  b o ‘ l i s h i g a  q a r a m a y ,  i q t i s o d i y o t n i  
o ‘ z g a r t i r i s h n i  m a q s a d  q i l g a n  y e t a k c h i  a r b o b l a r ,  Y a p o n i y a  i j t i m o i y  
m a d a n i y a t i g a  m u v o f i q  b o ‘ l g a n  h o l d a  t u r l i  b o s h q a r u v c h i l i k  t i z i m l a m i  
m o s l a s h t i r i s h  u s t i d a  i s h l a y  b o s h l a d i l a r .

Y a p o n  m o d e l i  d e b  a t a l u v c h i  m o d e l  h o z i r g i  v a q t g a  k e l i b  b i r  m u n c h a  
e s k i r i b  q o l d i  v a  g l o b a l  i q t i s o d i y o t g a  m u v o f i q l a s h t i r i s h  u c h u n  u n g a
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o ‘ z g a r t i r i s h l a r  k i r i t i s h  k e r a k .  B i r o q ,  n i m a  b o ‘ l g a n d a  h a m ,  o ‘ z  p a y t i d a  /  
y a r a t i l g a n  b o s h q a r u v c h i l i k  t i z i m l a r i ,  1 9 7 0  d a n  1 9 8 0 - y i l l a r g a c h a  b o ‘ l g a n  
o r a l i q d a  Y e v r o p a g a  y e t i b  o l i s h  v a  j a h o n  i q t i s o d i y o t i d a  i k k i n c h i  o ‘ r i n g a  
e r i s h i s h g a  m u v a f f a q  b o ‘ l i s h d a  i l h o m b a x s h  k u c h  e d i .

U s h b u  h o l d a  k o m p a n i y a  v a  d a r a x t  o ' r t a s i d a  o ' x s h a t i s h  k e l t i r i l g a n .  
K o m p a n i y a  p o y d e v o r i  n o z i k  t o m o n l a r i  t o ‘ g ‘ r i  t u s h u n i l g a n  m a d a n i y a t  
a s o s i d a  q u r i l a d i k i ,  b u n d a  r a t s i o n a l  d a l i l l a r d a n  k o ‘ r a  k o ‘ p r o q  r u h i y  
i s h o n c h  o m i l i  k a t t a  r o l  o ‘ y n a y d i  ( 1 4 - r a s m ) .

K o m p a n i y a  m a d a n i y a t i  m o l i y a v i y - x o ‘j a l i k  f a o l i y a t n i  v a  q a n d a y  
t a d b i r l a r  j o r i y  q i l i n i s h i n i  a n i q l a y d i .  M a r k e t i n g  v a  i n n o v a t s i y a l a r  k o m 
p a n i y a  k o n s e p s i y a s i  v a  u n i n g  a s o s i y  s i y o s a t i d a n  k e y i n  a m a l g a  o s h i r i l a -  
d i g a n  a s o s i y  f a o l i y a t  t u r l a r i d i r .

A v t o m o b i l s o z l i k d a  T o y o t a ,  H o n d a ,  e l e k t r o n i k a  s o h a s i d a  T o s h i b a ,  
M a t s u s h i t a  ( P a n a s o n i c ) ,  S o n y  y u q o r i  s i f a t l i  m a h s u l o t  i s h l a b  c h i q a r a -  
d i g a n  k o m p a n i y a l a r  s i f a t i d a  d o n g  t a r a t d i l a r .  1 9 5 0 - y i l l a r d a  b u  k o m -  
p a n i y a l a r  k i c h i k  k o r x o n a l a r  b o ‘ l i b ,  1 9 6 0 - 1 9 8 0 - y i l l a r  d a v o m i d a  j a h o n  
b o z o r i g a  s e k i n - a s t a l i k  b i l a n  k i r i b  k e l d i .  1 9 8 0 - y i l d a n  1 9 9 0 - y i l l a r  
o r a l i g ' i d a g i  d a v r  y a p o n  s a n o a t i  u c h u n  y o ' q o t i l g a n  o ‘ n  y i l l i k  d e b  
h i s o b l a n a d i .  9 0 - y i l l a r d a  y a p o n  i q t i s o d i y o t i  p a s a y i s h g a  q a r a b  h a r a k a t i n i  
d a v o m  e t t i r d i  v a  g l o b a l  i q t i s o d i y o t  s h a r o i t i g a  m o s l a s h a  o l m a g a n l i g i  
b o i s  k o ' p c h i l i k  k o m p a n i y a l a r  b o z o r d a n  c h i q i b  k e t d i .

S h u  b i l a n  b i r g a ,  k o ‘ p c h i l i k  b a q u w a t  k o m p a n i y a l a r  « e s k i  p o ' s t i n n i  
t a s h l a s h  o r q a l i »  h a t t o  s h u  d a v r d a  h a m  o ' s i s h n i  d a v o m  e t t i r d i .  B u  
k o m p a n i y a l a r g a  o ' s i s h  v a  o ‘ z i n i  s a q l a b  q o l i s h g a  i m k o n  b e r u v c h i  q a t o r  
o m i l l a r  m a v j u d  b o ‘ l i b ,  s h u l a r  j u m l a s i d a  m a d a n i y a t  u l a r  u c h u n  a s o s i y  
h a l  q i l u v c h i  o m i l  b o ‘ l i b  x i z m a t  q i l d i .

M a d a n i y a t  k o m p a n i y a  s h a k l l a n i s h i n i n g  o ‘ z a g i  b o ‘ l i b , u n i  d a r a x t n i n g  
i l d i z l a r i g a  q i y o s l a s h  m u m k i n .  I l d i z  k o ‘ r i n m a y d i ,  b i r o q  a g a r  c h i r i k  
b o ‘ l s a  d a r a x t  q u l a y d i .

B u n i  f a q a t  h i s s i y o t  d a r a j a s i d a  a n g l a s h  m u m k i n .  M a d a n i y a t  m u h i t  
y o x u d  i q l i m g a  o ' x s h a y d i .  Y a p o n  k o m p a n i y a l a r i n i n g  x u s u s i y a t l a r i  
s h u n d a n  i b o r a t k i ,  m a d a n i y a t g a  j u d a  k a t t a  e ’ t i b o r  q a r a t i l a d i .

1 9 9 0 - y i l l a r  b o s h i g a c h a  y a p o n  k o m p a n i y a l a r i n i n g  o ‘ z i g a  x o s l i g i :
—  y o s h i  u l u g ' l i k  t i z i m i ;
—  b i r  u m r g a  y o l l a s h ;
—  k o m p a n i y a  i c h i d a g i  m e h n a t  u y u s h m a l a r i ;
—  K e i r e t u ;
—  q o ‘ l l a b - q u w a t l a s h  t i z i m i .
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14-rasm . K o m p a n i y a  d a r a x t i .



Y o s h i  u l u g ‘ l i k  t i z i m i  s h u n g a  a s o s l a n a d i k i ,  o y l i k  i s h  h a q i  x o d i m n i n g  
y o s h i g a  v a  k o m p a n i y a d a g i  i s h  t a j r i b a s i g a  q a r a b  b e l g i l a n a d i .

B i r  u m r g a  y o l l a s h  d e g a n d a ,  k o m p a n i y a  t o m o n i d a n  x o d i m  u z o q  
m u d d a t g a ,  m a s a l a n ,  6 0  y o s h i g a c h a  i s h g a  q a b u l  q i l i n i s h i  t u s h u n i l a d i .

K o m p a n i y a l a r d a g i  m e h n a t  u y u s h m a l a r i  t i z i m i d a  i j r o c h i  d i r e k t o r l a r  
v a  b o s h q a r u v c h i  x o d i m l a r d a n  t a s h q a r i  b a r c h a  x o d i m l a r  o ‘ z  k a s b i y  
y o ‘ n a l i s h l a r i d a n  q a t ’ i  n a z a r  k o m p a n i y a n i n g  m e h n a t  u y u s h m a s i  a ’ z o s i  
b o ‘ l i s h l a r i  k e r a k .

K e y r e s t u  —  a k s i y a d o r  b o ' l g a n  k o m p a n i y a l a r  g u r u h i  b o ‘ l i b ,  d o i m o  
a x b o r o t  a l m a s h i n i s h  v a  b i r - b i r i g a  q u l a y  i m k o n i y a t l a r  y a r a t i s h  o r q a l i  
o ' z a r o  y a q i n d a n  m u n o s a b a t l a r n i  s a q l a b  q o l a d i l a r .

Q o ‘ l l a b - q u w a t l a s h  t i z i m i d a  s a n o a t  t a r m o g ‘ i  v a z i r l i k l a r i  t o m o n i d a n  
k o m p a n i y a l a r  f a o l i y a t i  m u v o f i q l a s h t i r i l a d i  v a  n a z o r a t  q i l i n a d i ,  
m e ’ y o r i y  v a  q o i d a  h u j j a t l a r i  i s h l a b  c h i q i l a d i  h a m d a  k o m p a n i y a l a r n i  
h i m o y a  q i l a d i l a r  v a  u s t u n l i k l a r g a  e g a  b o ‘ l i s h l a r i  u c h u n  s h a r o i t  
y a r a t a d i l a r .

1 9 4 5 - y i l d a  Y a p o n i y a  A Q S H  a r m i y a s i  n a z o r a t i  o s t i d a  t u r g a n i  h o l d a  
A Q S H  B o s h  a r m i y a  s h t a b i  n a z o r a t i  o s t i d a  b o z o r  i q t i s o d i y o t i  t i z i m i g a  
o ‘ t a  b o s h l a d i .  Y a p o n i y a  x a l q i  u c h u n  u s h b u  v a q t  t u b d a n  b u r i l i s h n i  
a n g l a t u v c h i  v a  j u d a  m u h i m  b o ' l d i .

U r u s h g a c h a  i q t i s o d i y o t  M i t s u b i s h i ,  M i t s u ,  S u m i m o t o  v a  b o s h q a l a r  
k a b i  b i r  n e c h a  o i l a v i y  g u r u h l a r  q o ‘ l i d a  e d i .  A s o s a n  k i c h i k  d o ‘ k o n l a r  
v a  i s h c h i  j a m o a l a r i  m a v j u d  e d i .  U r u s h d a n  k e y i n  o i l a v i y  g u r u h l a r  b a r t a r a f  
q i l i n d i ,  u l a m i n g  b o s h l i q l a r i  y o ‘ q  q i l i n d i .

U  p a y t l a r d a  y a p o n  i q t i s o d i y o t i  j u d a  o g ‘ i r  s h a r o i t d a  e d i ,  b i r o q  s h u  
b i l a n  b i r g a ,  v a z i y a t n i n g  b u n d a y  o ‘ z g a r i s h i  e s k i  t i z i m d a n  q u t u l i s h g a  
i m k o n  b e r d i .

Y a p o n  t a d b i r k o r l a r i  o ‘ z  k o m p a n i y a l a r i n i  y a n g i  i q t i s o d i y  t i z i m  
s h a r o i t i d a  s h a k l l a n t i r a  b o r d i l a r ,  y a p o n  j a m i y a t i d a  c h u q u r  i l d i z  o t g a n  
m a d a n i y a t  j a b h a s i d a  h a m  s e z i l a r l i  o ‘ z g a r i s h l a r  b o ‘ l i b  o ‘ t d i .  Y a p o n  

j a m i y a t i  o i l a g a  a s o s l a n a r  e d i .  F e r m e r l a r  o q s o q o l l a r  r a h b a r i y a t i g a  b o ‘ y -  
s u n g a n i  h o l d a  k a t t a  o i l a  s i f a t i d a  y a s h a r  v a  i s h l a r  e d i l a r .  G e o g r a f i k  

j o y l a s h i s h i  b o ' y i c h a  Y a p o n i y a  b o s h q a  d a v l a t l a r d a n  d e n g i z  b i l a n  
a j r a t i l g a n  b o ‘ l i b ,  o ‘ z i g a  x o s  m a d a n i y a t g a  e g a  b o ‘ l g a n  m o n o  m i l l a t g a  
a s o s l a n a d i .

S h u n g a  q a r a m a y ,  y a n g i  i j t i m o i y  t i z i m n i  k o r x o n a l a r d a  j o r i y  q i l i s h  
a n c h a  o s o n  k e c h d i .

I l g a r i g i  t i z i m  o i l a v i y  a n ’ a n a l a r g a  a s o s l a n g a n  b o ' l i b ,  u n d a  r a h b a r g a  
a k a  s i f a t i d a ,  k o m p a n i y a  b o s h l i g ‘ i g a  e s a  o t a  s i f a t i d a  q a r a l a r  e d i .

269



K o m p a n i y a ,  k a t t a  o i l a  s i f a t i d a  q a r a l i b ,  u n d a  a ’ z o l a r  k o m p a n i f a  f a o l i y a t i  
u c h u n  o ‘ z i n i  b a g ‘ i s h l a g a n  h i s o b l a n a r d i l a r .  Y a p o n  k o m p a n i y a l a r i d a  
i s h c h i  e n g  m u h i m  r e s u r s  s i f a t i d a  q a r a l a r  e d i .

G o h i d a  u s h b u  g ‘ o y a  k o m p a n i y a  g u r u h l a r i g a  v a  h a t t o  d a v l a t  h a m d a ^ -  
k o m p a n i y a  o r a s i d a g i  m u n o s a b a t l a r g a  h a m  t a t b i q  q i l i n a r  e d i .  I j t i m o i y  
t a ’ m i n o t ,  b o n u s l a r ,  u n i f o r m a  ( k o m p a n i y a n i n g  o ‘ z  i s h c h i  k i y i m i ) ,  
k o m p a n i y a  e m b l e m a s i n i  t a q i b  y u r i s h ,  K a y z e n  k i c h i l T f e o l i y a t g u r u h l a r i  
a n a  s h u  m a d a m y a t  a s o s i d a  p a y d o  b o i g a n  h o d i s a d i r .  B i z n e s d a  t o m o n l a r  
o ‘ r t a s i d a g i  i l i q  m u n o s a b a t l a r  y a p o n  i q t i s o d i y o t i d a  1 9 8 7 - y i l g a c h a  a s o s i y  
o ‘ r i n  t u t g a n  h o d i s a d i r .

U s h b u  t i z i m  s h u b h a s i z  r a v i s h d a  k u c h l i  r a q o b a t c h i l i k n i n g  o q i b a t i  
b o ‘ l i b ,  y a p o n  i q t i s o d i y o t i n i  d u n y o d a  i k k i n c h i  o ‘ r i n g a  o l i b  c h i q a r d i .  
O d a m l a r n i  o ' q i t i s h ,  y o ‘ l l a n m a  b e r i s h  v a  i s h  y u z a s i d a n  k o ' r s a t m a  b e r i s h  
k e r a k .

A k s  h o l d a  u l a r  i s h l a m a y d i l a r .  A g a r  u l a r d a  i s h l a s h g a  m o y i l l i k  
b o ‘ l m a s a ,  a y r i m  h o l l a r d a  j a z o l a s h  y o k i  p o ‘ p i s a  q i l i s h  h a m  f o y d a l i d i r .

I n s o n  o ‘ z  t a b i a t i g a  k o ‘ r a  k o ‘ p  i s h l a s h g a  m o y i l d i r .  A g a r  u l a r  k o ‘ p  
i s h l a s h n i  x o h l a m a s a l a r  d e m a k  b u n g a  q a n d a y d i r  s a b a b  b o r .

O d a m l a r  o ‘ z  h o l i c h a  k o ‘ p  i s h l a y  o l a d i  d e b  h i s o b l a y s i z m i ?  O d a t d a ,  
i k k i  j a v o b  b o r  « H a »  v a  « Y o ‘ q » .  Y a p o n l a r  i k k i n c h i  j a v o b n i  t o ‘ g ‘ r i  d e b  
h i s o b l a y d i l a r .  E h t i m o l  b u  y u q o r i d a  a y t i b  o ' t i l g a n  m a d a n i y a t  t a ’ s i r i  
o s t i d a d i r .  I k k i n c h i  j a h o n  u r u s h i d a n  k e y i n  a m e r i k a c h a  f i k r  y u r i t i s h  k i r i b  
k e l d i .

A m e r i k a  n u q t a y i  n a z a r i  e s k i r g a n  d e b  h i s o b l a s h  m u m k i n .  H o z i r g i  
k u n d a  h a m  k o ' p c h i l i k  b o s h q a r u v c h i l a r  x u d d i  s h u n d a y  f i k m i  m a ‘ q u l -  
l a m o q d a l a r .

B i r o q  o d a m l a r  b u n d a y  v a z i y a l d a  u ‘ z l a r i u i  u u q u l a y  ¡ » c z a d i l a r .  A g a r  
Y a p o n i y a d a  q a n d a y d i r  k u c h l i  y e t a k c h i  o d a m l a r n i  o ‘ z  y o ‘ r i g ‘ i g a  y u r i t m o q -  
c h i  ( m a n i p u l y a t s i y a )  b o ‘ l s a ,  o d a m l a r  o ' z l a r i n i  u n i n g  o r q a s i d a n  e r g a -  
s h a y o t g a n d e k  n o m i g a  t u t a d i l a r .  M o h i y a t a n ,  b u  u s u l  j u d a  s a m a r a s i z .  
Y a n g i  m a d a n i y a t  s i f a t l a r i g a  q u y i d a g i l a m i  k i r i t i s h  m u m k i n :

—  o ' z g a r i s h l a r g a  t a y y o r l i k ;
—  m u h i m i  s i f a t  v a  m i j o z d i r ;
—  i n n o v a t s i y a l a r  v a  m a r k e t i n g ;
—  b a y n a l m i n a l l i k ;
—  a n i q l i k  v a  t o ' l o v g a  q o b i l i y a t l i l i k .
Y a n g i  m a d a n i y a t  o ‘ z g a r i s h l a r g a  j u d a  h a m  s e z u v c h a n  b o ' l i b ,  s i f a t ,  

m i j o z ,  i n n o v a t s i y a l a r ,  m a r k e t i n g ,  b a y n a l m i n a l l i k  v a  r a v s h a n l i k ,  j a v o b -  
g a r l i k  b i r l a m c h i  a h a m i y a t g a  e g a .  B i z  k i y i m i m i z n i  o ' z g a r t i r g a n i m i z d a
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e s k i  k o s t y u m i m i z n i  y a n g i s i g a  a l m a s h t i r a m i z ,  b i r o q  k o s t y u m  o s t i d a g i  
n a r s a  j o y i d a  q o l a d i .

S h u n i n g d e k ,  Y a p o n i y a  m a d a n i y a t i  o ‘ z g a r i s h s i z  v a  t i r i k l i g i c h a  q o l a d i .  
S i f a t  x a r i d o r  u c h u n  q i m m a t i n i  d o i m o  s a q l a b  q o l a d i g a n  x i s l a t d i r .

E n g  y a x s h i  k o m p a n i y a l a r  n u q s o n l i  t o v a r l a r n i  s o t m a y d i l a r ,  u l a r  
a n c h a  v a q t d a n  b e r i  k o ‘ p  k o ‘ n g i l s i z  h o d i s a l a r d a n  h o l i  b o ‘ l i b ,  d o i m o  
o ‘ z  m i j o z l a r i g a  q u l o q  t u t i b  k e l a d i .

I n n o v a t s i y a l a r  v a  m a r k e t i n g  h o z i r g i  k u n d a  y a p o n  k o m p a n i y a l a r i  
k u n d a l i k  f a o l i y a t i g a  k i r i b  k e l g a n .  M a z k u r  t a d b i r l a r n i  o ' t k a z m a s d a n  
k o m p a n i y a l a r  b o z o r d a  o m o n  q o l i s h i  a m r i  m a h o l  e d i .

B a y n a l m i n a l l i k  o ‘ z i  b i l a n  z a m o n a v i y  k o m p a n i y a l a r n i n g  y a n a  
b o s h q a  x u s u s i y a t i n i  i f o d a  e t a d i .  H a t t o k i ,  k i c h i k  v a  y i r i k  b i z n e s g a  
h a m  d o i m o  i n v e s t i t s i y a  q i l i b  t u r i l a d i  v a  k e l a j a k d a  i n v e s t i t s i y a  j a l b  
q i l i s h  b o ‘ y i c h a  r e j a l a r i  m a v j u d .

J a h o n  b o z o r i  s h a r o i t i d a  t i r i k  q o l i s h  u c h u n  k o m p a n i y a l a r  g l o b a l  
b o z o r  m u h i t i n i  s e z i s h l a r i  k e r a k .  B o s h q a  m a m l a k a t  b o z o r i g a  c h i q i s h d a  
k o m p a n i y a l a r  m a d a n i y a t l a r d a g i  f a r q l a r  b i l a n  b o g ‘ l i q  m u a m m o l a r g a  
t o ‘ q n a s h  k e l m o q d a l a r ,  u l a r  y a n g i  m a d a n i y a t n i  o ' r g a n m o q d a l a r  v a  
o ‘ z  m i j o z l a r i  t a l a b l a r i g a  m u v o f i q  k e l i s h  u s u l l a r i n i  t o p m o q d a l a r .

B o z o r  i q t i s o d i y o t i n i n g  k e l a j a k d a  t i r i k  q o l i s h i  u c h u n  x u l q i y  o m i l n i  
s a q l a b  q o l i s h  m u h i m  b o ‘ l i b ,  u n i  r a v s h a n l i k  v a  j a v o b g a r l i k  o r q a l i g i n a  
k a f o l a t l a s h  m u m k i n .

0 ‘ z g a r i s h l a r  t u s h u n c h a s i  k e n g  m a ’ n o d a  q o ‘ l l a n i l i s h i  m u m k i n ,  y a ’ n i :
—  « 0 ‘ z g a r i s h l a r »  g l o b a l  d u n y o d a  a s o s i y  t u s h u n c h a ;
—  i s h l a b  c h i q a r i s h  t i z i m i d a g i  o ‘ z g a r i s h l a r ;
—  m a h s u l o t l a r n i n g  o ‘ z g a r i s h i ;
—  T o v a r l a r n i  b o z o r d a  o ‘ t k a z i s h d a g i  o ‘ z g a r i s h l a r ;
—  l o g i s t i k a n i  o ‘ z g a r t i r i s h ;
—  t a s h k i l o t n i  o ' z g a r t i r i s h  v a  h o k a z o .

Tayanch iboralar:
m a d a n i y a t ,  e t ik a ,  m e ’y o r ,  x u lq - a t v o r ,  a x lo q i ,  k o d ek s , k o r r u p s i y a ,
id ea lis tik , p ra gm a tik , p a te rn a l iz m , x arizm a tik , a r t e l ,  k o lo n iy a , «k olx oz»,
x u to r  x o ' ja lig i ,  m a jo r i ta r  a k s iy a d o r , m in o r i ta r  a k s iy a d o r .

Nazorat savollari
1. K o rp o ra t iv  m a d a n iy a t  t u s h u n ch a s in i  a y t in g .
2. I s h b i la rm o n lik  e t ik a s in in g  a s o s i y  t a m o y i l la r in i  a y t in g .
3. K o rp o ra t iv  x u lq -a t v o r  k o d ek s i n im a ?
4. 0 ‘z b ek iston da  h oz irg i p a y td a  k o m p a n iy a la rn in g  a s o s iy  g u ru h la r in i  a y tin g .
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5 .  Z a m o n a v iy  k o rp o ra t iv  m a d a n iy a tn in g  a s o s i y  ta m o y i l la r i  n im a la r d a n  
i b o r a t ?

6. K o rp o ra t i v  m a d a n iy a t  tu r la r i q a y s i la r ?
7. « K o r p o r a t i v  m a d a n iy a t »  t u s h u n c h a s in i  o  ‘r g a n i s h g a  y o n d a s h u v l a r  

q a n d a y ?
8. M a jo r ita r  a k s iy a d o r la r  u ch u n  k o rp o ra tiv  x u lq -a tv o m in g  ta m o y i l la r in i 

tu sh u n t ir ib  b e r in g .
9. K om p a n iy a  d ir ek to r la r i u ch u n  k o rp o ra tiv  m a d a n iy a t  ta m o y i l la r i q a n d a y  

a h a m iy a tg a  e g a ?
10. K o m p a n iy a  m e n e j e r l a r i  u c h u n  k o r p o r a t i v  m a d a n i y a t  t a m o y i l l a r i  

n im a la r d a n  ib o r a t?



X V II b o b .  K O R P O R A T I V  B O S H Q A R U V  M U A M M O L A R I  V A  
R I V O J L A N I S H  I S T I Q B O L L A R I

1 7 . 1 .  K o r p o r a t i v  b o s h q a r u v n i n g  r a i l l i y  m o d e l i n i  
s h a k l l a n t i r i s h

T u r l i  m a m l a k a t l a r d a  k o r p o r a t s i y a l a m i  b o s h q a r i s h  t a r k i b i  k o r p o r a t i v  
m u n o s a b a t l a m i  t a r t i b g a  s o l u v c h i  q o n u n c h i l i k  a s o s l a r i ,  m u a y y a n  m a m -  
l a k a t d a  y u z a g a  k e l g a n  x a r a k t e r l i  b o s h q a r u v  t a r k i b i  k a b i  o m i l l a r  b i l a n  
b e l g i l a n a d i .  H a r  b i r  m a m l a k a t d a  k o r p o r a t s i y a l a m i  b o s h q a r i s h  t a r k i b i  
u n i  b o s h q a  m a m l a k a t l a r  t a r k i b i d a n  f a r q l a b  t u r a d i g a n  m a ’ l u m  b i r  
e l e m e n t l a r g a  e g a .  T a d q i q o t c h i l a r  k o r p o r a t s i y a l a m i  b o s h q a r i s h n i n g  
u c h t a  a s o s i y  m o d e l i :  i n g l i z - a m e r i k a  m o d e l i ,  n e m i s  m o d e l i  v a  y a p o n  
m o d e l i n i  a j r a t i b  k o ‘ r s a t a d i .  D a s t l a b k i  i k k i  m o d e l  r i v o j l a n g a n  k a p i t a l  
b o z o r l a r i d a  h u k m r o n l i k  q i l a d i .  I n g l i z - a m e r i k a  m o d e l i n i  k o ‘ r i b  c h i q i s h d a  
u n i n g  s h a x s i y  j a m g ' a r m a l a r n i  f o n d  b o z o r i  o r q a l i  h a r a k a t g a  s o l i s h  
d a r a j a s i n i n g  y u q o r i l i g i ,  k a p i t a l n i n g  k o m p a n i y a l a r  v a  t a r m o q l a r  o r a s i d a  
o s o n  k o ‘ c h i b  o ' t i s h i ,  s h u n i n g d e k ,  k o m p a n i y a l a m i n g  a x b o r o t  j i h a t i d a n  
o c h i q l i k  d a r a j a s i  y u q o r i l i g i  k a b i  a s o s i y  a f z a l l i k l a r i n i  a j r a t i b  k o ' r s a t i s h  
z a m r .

M o d e l n i n g  k a m c h i l i k l a r i  s i f a t i d a  a s o s a n  q i s q a  m u d d a t l i  m a q s a d -  
l a r g a  y o ‘ n a l t i r i l g a n l i k ,  i n v e s t i t s i y a  l o y i h a l a r i  d a r o m a d l i l i g i g a  t a l a b l a r -  
n i n g  q a t t i q l i g i  v a  h . k . n i  k o ‘ r s a t i s h  m u m k i n .  N e m i s  m o d e l i n i n g  a f z a l l i k -  
l a r i  u z o q  m u d d a t l i  s t r a t e g i y a g a  m o y i l l i k ,  k o m p a n i y a l a r  m o l i y a v i y  
b a r q a r o r l i g i n i n g  y u q o r i l i g i  h i s o b l a n a d i .  K a m c h i l i k l a r  e s a  m a y d a  
a k s i y a d o r l a r  h u q u q l a r i g a  y e t a r l i  e ’ t i b o r  q a r a t i l m a s l i k ,  a x b o r o t n i n g  
o c h i q l i k  d a r a j a s i  p a s t l i g i d a n  i b o r a t .  K o r p o r a t i v  b o s h q a r u v  m i l l i y  
m o d e l i n i  s h a k l l a n t i r i s h  i s t i q b o l l a r i n i  b a h o l a s h d a  r e a l  i j t i m o i y - i q t i s o d i y  

j a r a y o n l a r  t a h l i l i g a  t a y a n i s h  l o z i m .  0 ‘ z b e k i s t o n d a  k o r p o r a t i v  b o s h q a 
r u v n i n g  m a v j u d  k l a s s i k  m o d e l l a r i  e l e m e n t l a r i n i  q a m r a b  o i g a n  o ‘ z i n i n g  
o ‘ z i g a  x o s  m o d e l i  s h a k l l a n m o q d a .

A m a l d a  0 ‘ z b e k i s t o n d a  h o z i r g i  p a y t d a  r a s m a n  b a r c h a  a n ’ a n a v i y  
m o d e l l a m i n g  t a r q o q  h o l d a g i  t a r k i b i y  q i s m l a r i  m a v j u d :  n i s b a t a n  m a y -  
d a l a b  y u b o r i l g a n  m u l k  ( b i r o q  n o l i k v i d  b o z o r  v a  k u c h s i z  i n s t i t u t s i o n a l  
i n v e s t o r l a r ) ,  n a z o r a t  v a  m u l k n i  b i r  y e r g a  t o ' p l a s h n i n g  y a q q o l  v a  b a r -  
q a r o r  t e n d e n s i y a s i  ( b i r o q  t o ‘ g ‘ r i  k e l a d i g a n  m o l i y a l a s h t i r i s h  v a  s a m a r a l i  
m o n i t o r i n g s i z ) ,  h a r  x i l  t u r d a g i  m u r a k k a b  k o r p o r a t i v  t a r k i b l a r  s h a k l -
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l a n i s h i  ( b i r o q  b i r o n - b i r  t u r g a  m o y i l l i k  y o ‘ q ) .  Q u y i d a g i  t e n d e n s i y a l a m i  
h a m  k o ' r s a t i b  o ‘ t i s h  m u m k i n :

•  m o l i y a - s a n o a t  g u r u h l a r i n i n g  g u r k i r a b  r i v o j l a n i s h i  b i l a n  0 ‘ z b e -  
k i s t o n d a  y a p o n  m o d e l i  —  b a n k  n a z o r a t i  v a  m o l i y a l a s h t i r i s h g a  a s o s -  
l a n g a n ,  n i s b a t a n  y o p i q  m o d e l  t o m o n  b u r i l i s h  r o ‘ y  b e r d i ;

•  i n g l i z - a m e r i k a  m o d e l i  b i l a n  o ' x s h a s h l i k l a r  q a y d  e t i l d i :  m o d e l d a  
h a m  b i r i n c h i  n a v b a t d a  k o m p a n i y a  q i y m a t i n i ,  u n i n g  q i s q a  m u d d a t l i  
i s t i q b o l d a g i  f o y d a s i n i  o s h i r i s h g a  y o ' n a l t i n l g a n  f a o l i y a t  r a g ' b a t l a n t i r ü a d i ;

•  b o s h q a m v  t i z i m i  y u q o r i  m o s l a s h u v c h a n l i g i n i  q o ‘ l l a b - q u w a t l a s h ,  
k o m p a n i y a l a m i n g  t a s h q i  m u h i t ,  y a n g i l i k l a r  v a  r i s k k a  m o s l a s h u v i g a  
y o ‘ n a l g a n l i k n i  h a m  q a y d  e t i s h  m u m k i n .

S h u  t a r i q a ,  0 ‘ z b e k i s t o n d a  s h u n d a y  v a z i y a t  y u z a g a  k e l d i k i ,  b u  
y e r d a  k o r p o r a t i v  b o s h q a r u v  t i z i m l a r i n i n g  b i r o n t a  t u r i  y e t a k c h i l i k  
q i l m a y d i ,  k o r p o r a t i v  b o s h q a r u v  m i l l i y  m o d e l i  e s a  e n d i  s h a k l l a n i s h  
b o s q i c h i d a  t u r i b d i .

U m u m a n  0 ‘ z b e k i s t o n d a  k o r p o r a t i v  b o s h q a r u v  m i l l i y  m o d e l i n i  
r i v o j l a n t i r i s h n i n g  a s o s i y  x u s u s i y a t l a r i  s i f a t i d a  q u y i d a g i l a r n i  a l o h i d a  
k o ‘ r s a t i s h  z a r u r :

•  k o r p o r a t s i y a l a r d a  m u l k n i  q a y t a  t a q s i m l a s h  u z l u k s i z  j a r a y o n i ;
•  k o ‘ p l a b  i n s a y d e r l a r n i n g  ( m e n e j e r l a r  v a  y i r i k  a k s i y a d o r l a r )  

k o r p o r a t s i y a  a k t i v l a r i n i  « c h i q a r i s h »  v a  m o l i y a v i y  o q i m l a r  n a z o r a t i  b i l a n  
b o g ‘ l i q  o ‘ z i g a  x o s  m o t i v a t s i y a l a r i ;

•  k o r p o r a t i v  b o s h q a r u v  a n ’ a n a v i y  « t a s h q i »  m e x a n i z m l a r i  s u s t  y o k i  
g ‘ a y r i o d a t i y  r o l i  ( q i m m a t l i  q o g ‘ o z l a r  b o z o r i ,  b a n k r o t ,  k o r p o r a t i v  n a z o -  
r a t  b o z o r i ) ;

•  a k s i y a d o r l i k  k a p i t a ü d a  d a v l a t  u l u s h i n i n g  k a t t a h g i  h a m d a  b o s h q a r u v  
v a  n a z o r a t n i n g  k e l i b  c h i q a d i g a n  m u a m m o l a r i ;

•  s a m a r a s i z  y o k i  t a n l a n m a  ( s i y o s i y l a s h t i r i l g a n )  d a v l a t  i n f o r s m e n t i  
( a k s i y a d o r l a r  h u q u q l a r i n i  h i m o y a  q i l i s h  s o h a s i d a  q o n u n c h i l i k  n i s b a t a n  
r i v o j l a n g a n  h o l a t d a ) .

S h u  b i l a n  b i r g a  k o r p o r a t i v  b o s h q a r u v  m i l l i y  m o d e l i n i n g  r i v o j -  
l a n i s h i n i  q i y i n l a s h t i r a d i g a n  k o n s e p t u a l  x a r a k t e r l i  q a t o r  m u a m m o l a r  
m a v j u d :

1 . 0 ‘ t i s h  d a v r i  i q t i s o d i y o t i g a  e g a  m a m l a k a t l a r  u c h u n  k o r p o r a t i v  
b o s h q a r u v  t i z i m i n i  r i v o j l a n t i r i s h n i n g  u m u m i y  y o n d a s h u v i  v a  u m u m i y  
y o ‘ n a l i s h i  y o ‘ q l i g i .  M a s a l a n ,  D j o z e f  S t i g l i s t  1 9 9 9 - y i l  m u l k  v a  b o s h q a r u v  
o ‘ r t a s i d a g i  a l o q a l a r  m u a m m o l a r i  n u q t a y i  n a z a r i d a n  a g e n t l i k  m u n o -  
s a b a t l a r i  z a n j i r i n i  q i s q a r t i r i s h g a  i j o b i y  t a ’ s i r  k o ‘ r s a t g a n d a g i n a  i n s a y d e r l a r  
r o l i g a  e ’ t i b o r n i  k u c h a y t i r i s h  z a r u r l i g i n i  q a y d  e t g a n .  X u d d i  s h u  y i l i
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Y e v r o p a  t a r a q q i y o t  v a  t i k l a n i s h  b a n k i  k e y i n g i  o ‘ n  y i l l i k  u c h u n  e n g  
m u h i m  y o ‘ n a l i s h l a r d a n  b i r i  s i f a t i d a  « i s s i q  j o y  t o p i b  o i g a n  i n s a y d e r l a r » g a  
q a r s h i  k u r a s h  z a r u r a t i n i  k o ‘ r s a t i b  o ‘ t g a n .

2 .  K e n g r o q  m a ’ n o d a  m u l k  h u q u q i n i n g  i q t i s o d i y  t a b i a t i  m a s a l a s i  
« s o f »  n a z a r i y a  d o i r a s i d a n  c h i q a d i  —  o x i r g i  p a y t l a r d a  u  x o ‘j a l i k  y u r i t i s h  
s i y o s a t i n i n g  d o l z a r b  m u a m m o l a r i  ( m a s a l a n ,  x u s u s i y l a s h t i r i s h  n a t i j a s i d a  
v u j u d g a  k e l g a n  m u a m m o l a r )  t o b o r a  k o ' p r o q  b o g ‘ l a n m o q d a .

3 .  0 ‘ z b e k i s t o n d a  k o r p o r a t s i y a l a r  m u l k  s t r u k t u r a s i  e n d i  s h a k l l a n i s h  
b o s q i c h i d a  t u r i b d i ,  a k s i y a d o r l i k  k a p i t a l i n i  k o n s o l i d a t s i y a l a s h  j a r a y o n l a r i  
h a m  d a v o m  e t m o q d a ,  s h u  b o i s d a n  k o r p o r a t i v  b o s h q a r u v  s t r u k t u r a s i n i n g  
u  y o k i  b u  k l a s s i k  m o d e l i g a  m o y i l l i k  h a q i d a  g a p i r i s h g a  h a l i  e r t a .

4 .  0 ‘ z b e k i s t o n d a  a f f i l a t s i y a l a n g a n  m u n o s a b a t l a r  v a  b e n e f i s t i a r  e g a l i k  
q i l i s h  m u a m m o l a r i  o ' t k i r  m u a m m o l a r d a n  s a n a l a d i .

S h a k l l a n a y o t g a n  k o r p o r a t i v  b o s h q a r u v  m i l l i y  m o d e l i n i n g  s a n a b  
o ‘ t i l g a n  o ‘ z i g a  x o s  j i h a t l a r i  i q t i s o d i y  s i y o s a t  v a  h u q u q  s o h a s i d a  q a r o r l a r  
q a b u l  q i l i s h  u c h u n  s e z i l a r l i  q i y i n c h i l i k l a r  y a r a t m o q d a .  B u n d a  e s d a n  
c h i q a r m a s l i k  k e r a k k i ,  u z o q  m u d d a t l i  r e j a d a  k o r p o r a t i v  b o s h q a r u v  
m o d e l l a r i n i  b i r x i l l a s h t i r i s h  u m u m j a h o n  t e n d e n s i y a s i n i  h i s o b g a  o l i s h  
l o z i m .  K o r p o r a t i v  b o s h q a r u v  m o d e l i n i  h u q u q i y  r a s m i y l a s h t i r i s h n i n g  
o ‘ z i  ( h u q u q i y  v o s i t a l a r )  i k k i l a m c h i  v a  f a q a t  r e a l  i q t i s o d i y  j a r a y o n l a r g a ,  

j u m l a d a n ,  g l o b a l l a s h u v  j a r a y o n l a r i g a  a s o s l a n a d i .  D a v l a t  n u q t a y i  
n a z a r i d a n  a s o s i y  v a z i f a  b u  —  k o r p o r a t i v  b o s h q a r u v n i  m u l k c h i l i k  
h u q u q i n i  ( i n v e s t o r l a r  h u q u q l a r i ,  a k s i y a d o r l a r  h u q u q l a r i )  k a f o l a t l a s h  
v a  h i m o y a  q i l i s h  h a m d a  k o r p o r a t i v  m u n o s a b a t l a r  b a r c h a  q a t n a s h -  
c h i l a r i n i n g  m a n f a a t l a r i  ( h u q u q l a r i )  m u v o z a n a t i n i  t a ’ m i n l a s h  h i s o b -  
l a n a d i .  I q t i s o d i y  o ‘ s i s h n i n g  e n g  m u h i m  i n s t i t u t s i o n a l  s h a r t i  s i f a t i d a  
k o r p o r a t i v  b o s h q a r u v  a y n a n  s h u  n u q t a y i  n a z a r d a n  k o ‘ r i b  c h i q ü i s h i  
l o z i m .

1 7 . 2 .  O ‘ z b e k i s t o n d a  k o r p o r a t i v  b o s h q a r u v n i n g  s h a k l l a n i s h  
m u a m m o l a r i  v a  u l a m i n g  y e c h i m l a r i

« K o r p o r a t i v  b o s h q a r u v »  m u a m m o s i  0 ‘ z b e k i s t o n d a ,  a y n i q s a ,  o ‘ t g a n  
a s r n i n g  9 0 - y i l l a r n i n g  i k k i n c h i  y a r m i d a n  b o s h l a b  d o l z a r b  a h a m i y a t  k a s b  
e t a  b o s h l a d i .  U m u m j a h o n  j a r a y o n l a r i ,  x u s u s a n ,  8 0 - y i l l a r d a  A Q S H  v a  
b o s h q a  q a t o r  m a m l a k a t l a r d a  k o r p o r a t i v  b o s h q a r u v g a  q i z i q i s h n i n g  o ‘ s i s h i  
( i n s t i t u t s i o n a l  i n v e s t o r l a r  k u c h a y g a n  b i r  p a y t d a  a k s i y a l a r  n a z o r a t  
p a k e t l a r i n i  n o d o ‘ s t o n a  e g a l l a b  o l i s h g a  q a r s h i  r e a k s i y a  s i f a t i d a ) ,  1 9 9 7 —
1 9 9 8 - y i l l a r d a g i  j a h o n  m o l i y a v i y  i n q i r o z i  v a  b o z o r i  r i v o j l a n a y o t g a n
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m a m l a k a t l a r d a  k o r p o r a t s i y a l a m i n g  m u a m m o l a r i  b u n g a  u n d a y d i g a n  
t a s h q i  m o t i v l a r g a  a y l a n d i .

1 9 9 9 - y i l  I q t i s o d i y  h a m k o r l i k  v a  r i v o j l a n i s h  t a s h k i l o t i  k o r p o r a t i v  
b o s h q a r u v  T a m o y i l l a r i n i n g  i m z o l a n i s h i  I q t i s o d i y  h a m k o r l i k  v a  r i v o j 
l a n i s h  t a s h k i l o t i  a ’ z o  m a m l a k a t l a r i n i n g  b u  b o r a d a g i  t a j r i b a l a r i n i  
u m u m l a s h t i r i s h g a  o l i b  k e l d i .  T a m o y i l l a r n i n g  o ‘ z i  e s a ,  j u m l a d a n ,  o ‘ t i s h  
i q t i s o d i y o t i g a  e g a  m a m l a k a t l a r  u c h u n  a n d o z a l a r  v a  y o ‘ l - y o ‘ r i q l a r  
p o t e n s i a l  m o d e l l i  t o ‘ p l a m i g a  a y l a n d i .

K o m p a n i y a  i n t i l i s h i  l o z i m  b o ' l g a n  k o r p o r a t i v  b o s h q a r u v  a s o s i y  
k o ‘ r s a t k i c h i  k o r p o r a t i v  b o s h q a r u v  s a m a r a d o r l i g i  h i s o b l a n a d i .  J a h o n  
b a n k i n i n g  t a ’ r i f i g a  k o ‘ r a ,  s a m a r a l i  k o r p o r a t i v  b o s h q a r u v g a  x o s  b o ‘ l g a n  

j i h a t l a r  q u y i d a g i l a r  h i s o b l a n a d i :
•  « s h a f f o f l i k » ;
•  k o m p a n i y a  f a o l i y a t i  h a q i d a  m o l i y a v i y  v a  b o s h q a  a x b o r o t l a r n i  

o c h i s h ;
•  m e n e j m e n t  f a o l i y a t i  u s t i d a n  i c h k i  n a z o r a t  j a r a y o n l a r i ;
•  b a r c h a  a k s i y a d o r l a r  h u q u q l a r i n i  h i m o y a  q i l i s h  v a  t a ’ m i n l a s h ;
•  d i r e k t o r l a r n i n g  k o m p a n i y a  s t r a t e g i y a s i n i  b e l g i l a s h ,  b i z n e s - r e j a l a r  

t a s d i q l a s h ,  b o s h q a  m u h i m  q a r o r l a r  q a b u l  q i l i s h ,  m e n e j e r l a r  t a y i n l a s h ,  
u l a m i n g  f a o l i y a t i n i  n a z o r a t  q i l i s h ,  z a r u r  h o l l a r d a  m e n e j e r l a r n i  i s h d a n  
b o ' s h a t i s h d a  m u s t a q i l l i g i .

I q t i s o d i y  h a m k o r l i k  v a  r i v o j l a n i s h  t a s h k i l o t i  s a m a r a l i  k o r p o r a t i v  
b o s h q a r u v n i n g  q u y i d a g i  j i h a t l a r i n i  a j r a t i b  k o ‘ r s a t a d i :

•  h a l o l l i k  —  i n v e s t o r l a r n i n g  o ‘ z  m a b l a g ' l a r i  h i m o y a l a n i s h i g a  
i s h o n c h ;

•  « s h a f f o f l i k »  —  k o m p a n i y a n i n g  o ‘ z  m o l i y a v i y  a h v o l i  i s h o n c h l i  v a  
t o ' l i q  a x b o r o t m  o ' z  v a q t i d a  o c h i s h ;

•  h i s o b d o r l i k  —  m e n e j e r l a r  k o m p a n i y a  m u l k  e g a l a r i g a  h i s o b o t  
b e r a d i ;

•  j a v o b g a r l i k  —  k o m p a n i y a n i n g  q o n u n l a r  v a  a x l o q i y  m e ’ y o r l a r g a  
r i o y a  q i l i s h .

S a m a r a l i  k o r p o r a t i v  b o s h q a r u v  n a t i j a s i  m a h a l l i y  m i q y o s d a  h a m ,  
g l o b a l  m i q y o s d a  h a m  n a m o y o n  b o ‘ l a d i :

•  k o m p a n i y a  m i q y o s i d a  s a m a r a l i  k o r p o r a t i v  b o s h q a r u v  k o m p a 
n i y a n i n g  a k s i y a d o r l a r  v a  b a r c h a  m a n f a a t d o r  s h a x s l a m i n g  m a n f a a t l a r i n i  
h i m o y a  q i l g a n  h o l d a  m a k s i m a l  f o y d a  o l i s h i n i  t a ’ m i n l a y d i ;

•  d a v l a t  m i q y o s i d a  s a m a r a l i  k o r p o r a t i v  b o s h q a r u v  x u s u s i y  
s e k t o r ,  f o n d  b o z o r i  v a  b u t u n  i q t i s o d i y o t n i n g  r i v o j l a n i s h i g a  x i z m a t  
q i l a d i ;
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•  j a h o n  m i q y o s i d a  s a m a r a l i  k o r p o r a t i v  b o s h q a r u v  x a l q a r o  m o l i y a  
b o z o r i  s t r u k t u r a s i n i  s h a k l l a n t i r i s h d a  m o l i y a  i n q i r o z i n i n g  r o ‘ y  b e r i s h  
r i s k i n i  p a s a y t i r i s h g a  i m k o n  b e r a d i .

K o r p o r a t i v  b o s h q a r u v  a n ’ a n a v i y  k o n s e p s i y a s i g a  m u v o f i q  k o m p a n i y a  
f a r o v o n l i g i n i n g  o ‘ s i s h i  b i l a n  u n i n g  a k s i y a d o r l a r i  f a r o v o n l i g i  h a m  o ‘ s a d i .  
B i r o q  z a m o n a v i y  k o n s e p s i y a  a k s i y a d o r l a r  f a r o v o n l i g i  k o m p a n i y a  
f a r o v o n l i g i d a n  f a r q  q i l i s h i  v a  b u  k o m p a n i y a  v a  u n i n g  a k s i y a d o r l a r i  
t u r l i  m a q s a d l a r g a  e g a  b o ' l i s h i  m u m k i n l i g i  b i l a n  b o g ‘ l i q  e k a n l i g i n i  t a n  
o l a d i .

S h u  s a b a b l i  s a m a r a l i  k o r p o r a t i v  b o s h q a r u v  m a q s a d i  —  k o r p o r a t i v  
m u n o s a b a t l a r  b a r c h a  q a t n a s h c h i l a r i n i n g  m a n f a a t l a r  m u v o z a n a t i n i  t a n  
o l i s h  h i s o b l a n a d i .

0 ‘ z b e k i s t o n d a  k o r p o r a t i v  b o s h q a r u v n i n g  r i v o j l a n i s h i  b i l a n  b o g ‘ l i q  
v a z i y a t n i  t a h l i l  q i l i b ,  q u y i d a g i  z a m o n a v i y  t e n d e n s i y a l a r n i  a j r a t i b  
k o ‘ r s a t i s h  m u m k i n :

•  « n a z o r a t  q i l u v c h i  a k s i y a d o r l a r »  v a  « m e n e j e r l a r » n i n g  b i r l a s h u v i ;
•  y a q i n  y i l l a r d a  t a s h q i  a k s i y a d o r l i k  m o l i y a l a s h t i r i s h i  e h t i m o l i n i n g  

p a s t l i g i  s a m a r a l i  k o r p o r a t i v  b o s h q a r u v n i n g  p r i n s i p i a l  i q t i s o d i y  n e g i z i  
s i f a t i d a ;

•  a k s i y a d o r l i k  k a p i t a l i n i n g  b i r  j o y g a  t o ‘ p l a n i s h i  v a  n a z o r a t n i  b i r -  
l a s h t i r i s h ;

•  a k s i y a d o r l a r n i n g  o ‘ z  h u q u q l a r i  u c h u n  k u r a s h i n i n g  k u c h a y i s h i  v a  
o ‘ z  r o l i n i  a n g l a s h i .

B u n d a  k o m p a n i y a l a r  k o r p o r a t i v  b o s h q a r u v  t i z i m i d a  q u y i d a g i  a s o s i y  
m u a m m o l a r n i  a j r a t i b  k o ‘ r s a t i s h  m u m k i n :

•  a x b o r o t  j i h a t i d a n  y o p i q l i k ,  a y n i q s a ,  k o m p a n i y a n i n g  h a q i q i y  e g a l a r i  
v a  m u l k  s t r u k t u r a s i  h a q i d a g i  a x b o r o t  b o r a s i d a ;

•  k o r p o r a t i v  n i z o l a r n i  h a l  q i l i s h d a  m a ’ m u r i y  r e s u r s n i  q o ' l l a g a n  
h o l d a  b u y u r t m a  b o ' y i c h a  h u q u q l a m i  q o ‘ l l a s h ;

•  x a l q a r o  a n d o z a l a r g a  m o s  k e l m a y d i g a n  m o l i y a v i y  h i s o b o t l a r ;
•  o l i y  m e n e j m e n t  f a o l i y a t i  m o n i t o r i n g i  s a m a r a d o r l i g i n i n g  p a s t l i g i ;
•  d i r e k t o r l a r  K e n g a s h i  i s h i d a  s a m a r a d o r l i k  v a  p r o f e s s i o n a l l i k n i n g  

p a s t l i g i ,  u n i n g  t a r k i b i d a  m u s t a q i l  d i r e k t o r l a r  s o n i n i n g  k a m l i g i .
B u  m u a m m o l a r  d a v l a t  m i q y o s i d a  h a m  ( m a s a l a n ,  a x b o r o t n i  o c h i b  

b e r i s h g a  n i s b a t a n  q a t ’ i y  t a l a b l a r  b e l g i l a s h i ,  k o r p o r a t i v  x u l q - a t v o r  
K o d e k s i n i n g  q a b u l  q i l i n i s h i ) ,  a l o h i d a  k o m p a n i y a l a r  m i q y o s i d a  h a m  
( u l a r n i n g  o ‘ z  x u l q - a t v o r  k o d e k s l a r i n i  q a b u l  q i l i s h i )  h a l  e t i l a d i .  K o r 
p o r a t i v  x u l q - a t v o r  q o i d a l a r i  v a  a n d o z a l a r i  b o z o r  i q t i s o d i y o t i  m e x a -  
n i z m i n i n g  m u h i m  t a r k i b i y  q i s m l a r i  h i s o b l a n a d i .
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K o m p a n i y a l a m i n g  k o r p o r a t i v  x u l q - a t v o r  y o k i  b o s h q a r u v  k o d e k s -  
l a r i n i  q a b u l  q i l i s h i n i  a k s i y a d o r l a r  h u q u q l a r i n i  h i m o y a  q i l i s h n i  y a x s h i l a s h ,  
d i r e k t o r l a r  K e n g a s h i  s a m a r a d o r l i g i n i  o s h i r i s h  v a  a x b o r o t n i  o c h i s h  
b o ' y i c h a  k o m p a n i y a  f a o l i y a t i  k o d e k s l a r i g a  k o ' p r o q  u r g ' u  b e r i l i s h i  
t u f a y l i  k o m p a n i y a n i n g  o ‘ z i  u c h u n  h a m ,  i n v e s t o r l a r  u c h u n  h a m  i j o b i y  
o m i l  s i f a t i d a  k o ‘ r i b  c h i q i s h  z a r u r .  B u n d a  « o m m a v i y »  s i f a t i d a  i s h l a s h n i  
r e j a l a s h t i r g a n  k o m p a n i y a l a r d a  v a  « y o p i q »  j a m i y a t  s i f a t i d a  i s h l a s h  
i s t a g i d a  b o ‘ l g a n  k o m p a n i y a l a r d a  t a s h k i l o t d a  i c h k i  k o r p o r a t i v  b o s h q a -  
r u v n i  t a k o m i l l a s h t i r i s h  y o ‘ n a l i s h l a r i  j i d d i y  f a r q  q i l i s h i n i  e ’ t i b o r g a  o l i s h  
z a r u r .

X u s u s a n ,  b u  k o m p a n i y a l a r n i n g  b i r i n c h i l a r i  y a n g i  a k s i y a d o r l a r n i n g  
m a b l a g ' l a r i n i  j a l b  e t m a s d a n  t u r i b  u z o q  m u d d a t l i  i s t i q b o l d a  m u v a f -  
f a q i y a t l i  r i v o j l a n a  o l m a s l i g i n i  t o ‘ g ‘ r i  a n g l a b ,  b a r c h a  b o s h q a r u v  
q a r o r l a r i n i  k o m p a n i y a d a  m u s t a q i l  v a  m a l a k a l i  r e g i s t r a t o r  ( r o ‘ y x a t g a  
o l u v c h i )  m a v j u d l i g i ,  k o m p a n i y a  d i r e k t o r l a r  K e n g a s h i d a  m u s t a q i l  
d i r e k t o r l a r n i n g  y e t a r l i  v a  u l a r  f a o l i y a t i n i n g  s a m a r a l i  b o ‘ l i s h i ,  
a k s i y a d o r l a r  u m u m i y  y i g ‘ i l i s h i d a  q a r o r  q a b u l  q i l i s h  j a r a y o n i  k a b i  
m a s a l a l a r  b i r l a m c h i  a h a m i y a t g a  e g a  b o ‘ l g a n  i n v e s t o r l a r n i n g  u s t u v o r l i k l a r  
t i z i m i  b i l a n  b o g ‘ l a y d i l a r .

I k k i n c h i  g u r u h d a g i  k o m p a n i y a l a r  u c h u n  e s a  k o r p o r a t i v  b o s h q a r u v n i  
t a k o m i l l a s h t i r i s h  y o ‘ n a l i s h l a r i  v a  i s t i q b o l l a r i  b i r m u n c h a  o d d i y r o q .  
U l a r n i n g  b u  s o h a d a g i  d a s t u r i  a w a l o  b o s h q a r u v  q a r o r l a r i  s i f a t i n i  
o s h i r i s h ,  s a m a r a l i  o ‘ z a r o  a l o q a  t i z i m i n i  y a r a t i s h  v a  b a r c h a  m a n f a a t d o r  
s h a x s l a r n i  m o t i v a t s i y a l a s h g a  q a r a t i l g a n .  K o r p o r a t s i y a l a r  u c h u n  a g a r  
u l a r  k o r p o r a t i v  b o s h q a r u v  t i z i m i n i  t e g i s h l i c h a  x a l q a r o  a m a l i y o t g a  
m u v o f i q  o ‘ z g a r t i r a  o l m a s a l a r ,  o ‘ z i n i n g  o ' s i s h i  u c h u n  k a p i t a l n i  i s h g a  
t u s h i r i s h g a  h a r a k a t  q i l a r  e k a n ,  n o q u l a y  r a q o b a t  p o z i t s i y a s i g a  t u s h i b  
q o l i s h i  m u m k i n l i g i  u m u m i y  h i s o b l a n a d i .  K o r p o r a t i v  b o s h q a r u v n i n g  
q a t ’ i y  a n d o z a l a r i  k a p i t a l  b o z o r l a r i n i n g  b a y n a l m i l a l l a s h u v  s h a r o i t l a r i d a  
i n v e s t o r l a r n i  j a l b  q i l i s h  v a  u s h l a b  q o l i s h  u c h u n  m u h i m  a h a m i y a t  k a s b  
e t a d i .

T a ’ k i d l a s h  j o i z k i ,  b u g u n g i  k u n d a  k o r p o r a t i v  b o s h q a r u v  b u t u n  
d u n y o d a  j i d d i y  o ' g a r i s h l a r g a  u c h r a m o q d a ,  b u  b i r i n c h i  n a v b a t d a  
k o r p o r a t i v  q o n u n c h i l i k k a  t a a l l u q l i .  K o r p o r a t i v  q o n u n c h i l i k  y a n g i  
i q t i s o d i y  v o q e l i k l a r g a ,  y i r i k  k o r p o r a t i v  n i z o l a r g a ,  s h u n i n g d e k ,  d a v l a t -  
l a r a r o  m i q y o s d a  h a m ,  b i z n e s - j a r a y o n l a r  m i q y o s i d a  h a m  i n t e g r a t s i y a  
v a  g l o b a l l a s h u v  j a r a y o n l a r i g a  j a v o b  b e r i s h g a  m a j b u r  b o ‘ l d i .  H o z i r g i  
p a y t d a  0 ‘ z b e k i s t o n  R e s p u b l i k a s i d a  k o m p l e k s l i  y o n d a s h u v g a  a s o s l a n g a n  
v a  a s o s i y  u s t u v o r l i k l a m i  b e l g i l a b  b e r a d i g a n  k o r p o r a t i v  q o n u n c h i l i k

278



q a b u l  q i l i n g a n .  M u s t a q i l  e k s p e r t l a m i n g  b a h o l a r i g a  k o ‘ r a ,  O ‘ z b e k i s t o n d a  
2 0 0 6 - y i l n i n g  i y u l i d a n  2 0 0 8 - y i l  o k t a b r g a c h a  j a l b  q i l i n g a n  a k t i v l a r  
u m u m i y  q i y m a t i  2  m l r d .  d o l l a r d a n  o r t i q  b o ‘ l g a n  6 0  g a  y a q i n  o m m a v i y  
k o r p o r a t i v  n i z o l a r  v u j u d g a  k e l g a n .

K o n s e p s i y a d a  y u r i d i k  s h a x s l a r n i  q a y t a  t a s h k i l  q i l i s h  m a s a l a s i g a  h a m  
a l o h i d a  e ’ t i b o r  q a r a t i l g a n .  Q a y t a  t a s h k i l  q i l i s h  h a q i d a g i  q o n u n c h i l i k n i  
t a k o m i l l a s h t i r i s h  d o i r a s i d a  y u r i d i k  s h a x s l a r n i  q a y t a  t a s h k i l  q i l i s h  
m a s a l a s i g a  b a g ' i s h l a n g a n  u m u m i y  b i r  q o n u n  q a b u l  q i l i s h  z a r u r .  B u n d a n  
t a s h q a r i ,  e n g  m u h i m  y o ‘ n a l i s h l a r d a n  b i r i  a f f i l a t s i y a l a n g a n  s h a x s l a r n i  
h u q u q i y  t a r t i b g a  s o l i s h n i  t a k o m i l l a s h t i r i s h  h i s o b l a n a d i .  Y u r i d i k  s h a x s -  
l a r n i n g  t a s h k i l i y - h u q u q i y  s h a k l l a r i n i  t a k o m i l l a s h t i r i s h  k o r p o r a t i v  q o n u n -  
c h i l i k n i n g  j i d d i y  m u a m m o s i  s a n a l a d i .

K o r p o r a t i v  q o n u n c h i l i k  h e c h  q a n d a y  i s t i s n o s i z  b a r c h a  x o ‘j a l i k  
f a o l i y a t i  q a t n a s h c h i l a r i g a  d a h l d o r  b o ' l i b ,  u n i n g  r i v o j l a n i s h  t i z i m l i  
y o n d a s h u v  t a l a b  q i l a d i  v a  b e v o s i t a  u  y o k i  b u  m a m l a k a t d a  k o r p o r a t i v  
b o s h q a r u v  s i f a t i d a  a k s  e t a d i .

Tayanch iboralar:
m o d e l ,  a fz a llik , k la ssik , n o l ik v id  b o z o r , in v e s t o r ,  in s a y d e r ,  s t r u k tu r a ,
t e n d e n s i y a ,  g l o b a l la s h u v , h a lo l l ik , a n d oz a .

Nazorat savollari
1. K o rp o ra t i v  b o sh q a r u v n in g  m i l l i y  m o d e l i  q a n d a y ?
2. K o rp o ra t iv  b o sh q a ru v  m ill i y  m o d e l in in g  r iv o j la n is h id a g i  m a v ju d  m u a m -  

m o la r  n im a la r d a n  ib o r a t ?
3. 0  ‘z b ek is ton d a  k o rp o ra tiv  b o sh q a ru v n in g  sh a k lla n ish id a  m a v ju d  m u a m -  

m o la r n i  a y t in g .
4. J a h o n  b a n k in in g  t a ’r i f i g a  k o 'r a ,  s a m a r a l i  k o r p o r a t i v  b o s h q a r u v g a  

x o s  b o ' l g a n  j i h a t l a m i  a y t in g .
5. O ‘z b ek is to n d a  k o rp o ra t iv  b o sh q a r u v  r i v o j la n is h in in g  z a m o n a v iy  t e n -  

d e n s i y a la r in i  a y t in g .



Agent — shartnoma asosida «agentlik to ‘lovi»ga amal qilgan holda 
boshqa shaxsning topshirig'iga ko'ra birinchi hisob raqamdan ikkinchi 
hisob raqamga pul o‘tkazish operatsiyalarini amalga oshiruvchi yuridik va 
jismoniy shaxsdir.

Anderrayter — shaxs yoki tashkilot k o‘rinishida bo‘lib, u qimmat- 
baho qog'ozlarni, ya’ni yangi chiqarilgan aksiya va obligatsiyalarni 
investorlarga sotishda javobgarlikni va kafillikni o ‘z bo'yniga oladi.

Asimmetrik axborot — birinchi guruh yetarli darajadagi axborotga ega 
bo'lishi, boshqa gunuhning axborotlarga ega bo‘lmaslik holati.

Autsayder — korporatsiya va uni boshqarishda qatnashmaydigan, 
«Mustaqil direktor» boimagan, korporatsiyaning ishchisi bo'lmagan lekin 
korporatsiyaning aksiyasiga ega bo‘lgan shaxs.

Affillangan shaxs — korporatsiyaning faoliyatiga o ‘z ta’sirini o ‘tkaza 
oladigan jismoniy yoki yuridik shaxs.

Aksioner kapitali — aksiyadorlik jamiyatining aksiyalarini emissiya 
qilish yo‘li bilan shakllantirgan kapitali.

Aksiyadorlik jamiyatining muassislari — aksiyadorlik jamiyatini tuzish 
to ‘g‘risidagi ta’sis shartnomasini imzolagan yuridik va jismoniy shaxslar.

A sso ts ia ts iy a  — tijorat tashk ilotlari o ‘rtasida ular fa o liy a tin i  
muvofiqlashtirish, shuningdek, umumiy mulkiy manfaatlarni ifodalash va 
himoya qilish maqsadida tashkil etiladigan birlashma tashkil qilgan jismoniy 
yoki huquqiy shaxslar birlashmasidir.

Davr xarajatlari — bu bevosita ishlab chiqarish jarayoni bilan bog‘liq 
bo'lmagan xarajatlar va sarflar tushuniladi: boshqaruv xarajatlari, mah- 
sulotni sotish xarajatlari va umumxo‘jalik ahamiyatiga ega b o ig a n  boshqa 
xarajatlar.

IZ O H L I L U G ‘AT
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Korporativ boshqaruv — bu biznesning tashkiliy — huquqiy rasmiy- 
lashtirilishini, tashkiliy strukturalarning optimallashuvini boshqarish, qabul 
qilingan maqsadlarga muvofiq kompaniyada ichki va tashqi firma munosa- 
batlarini tashkil qilishdir.

Korporatsiya (lotincha corporatio — birlashish) — bu um um iy  
maqsadlarga erishish, birgalikda faoliyat ko'rsatish uchun birlashgan va 
huquqning mustaqil subyektini — huquqiy shaxsni

Konsem — manfaatlar umumiyligi, moliyalashtirish, ishlab chiqarish 
hamkorligi bilan bog‘langan, yagona mulkchlilik negizi va nazorat organiga 
ega bo'lgan korxonalar birlashmasi. Nazorat nizom kapitalida ishtirok etish 
tizimi orqali amalga oshiriladi.

Konglomerat — texnologik jihatdan bir-biri bilan bog‘liq boim agan  
ko‘p sonli tashkilotlarning birikuvi (birlashish va qo‘shib olish) natijasida 
vujudga keladigan struktura.

Kredit — o‘z egalari qo'lida vaqtincha bo'sh turgan pul mablag'larini 
boshqalar tomonidan ma’lum muddatga haq to‘lash sharti bilan olish va 
qaytarib berish yuzasidan kelib chiqqan ssuda kapitalining maqsadli 
harakatini o ‘z ichiga oluvchi iqtisodiy munosabatlardir.

Lizing — bu zavodlarni, sanoat tovarlarini, uskunalarni, qo‘zg‘almas 
mulklarni mulk egasi tom onidan ularni ishlab chiqarish maqsadlarida 
ishlatish uchun ijaraga berish to‘g‘risidagi shartnomadir.

Marja — savdo, biija, sug‘urta va bank amaliyotida tovarlar narxi, 
valuta va qimmatbaho qog'ozlar kursi, foiz stavkalari va boshqa ko'rsatkichlar 
farqini ifodalash uchun ishlatiladigan atama.

Mahsulotni sotishdan olingan yalpi foyda — sotishdan olingan sof 
tushum bilan sotilgan mahsulotning ishlab chiqarish tannarxi o'rtasidagi 
tafovut.

Moliya sanoat guruhlari (M G S) — MGS tashkil etish haqida shartnoma 
imzolagan, yuridik shaxs huquqiga ega xo'jalik subyektlari majmui. Tovar 
va xizmatlar ishlab chiqarish sohasida amal qiluvchi strukturalar va moliyaviy 
struktura mavjud bo'lishi shart. Davlat ro‘yxatidan o'tkazilishi shart.

Majoritar aksiyador — kompaniya ustidan nazorat qilish uchun yirik 
aksiyalar paketi egalari.
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Minoritar aksiyador — kompaniya tijorat va siyosiy masalalarini hal 
etishda etarsiz aksiyalar paketiga ega shaxslar.

«Oltin aksiya» — bu ayrim aksiyadorlik jamiyatlarini boshqarishda 
davlat ishtirokining maxsus huquqi bo‘lib, u strategik ahamiyatga ega bo‘lgan 
davlat korxonalari xususiylashtirilayotganda yoki aksiyadorlik jamiyatlarining 
davlat aksiya paketlari xususiy mulk etib realizatsiya qilinayotganda 0 ‘zbe- 
kiston Respublikasi Hukumatining qaroriga asosan joriy qilinadi va 
mamlakatning iqtisodiy manfaatlari himoya qilinishini ta’minlaydi.

Sindikat — bir turdagi mahsulot ishlab chiqarish korxonalarining o ‘z 
mahsulotlarini yagona savdo tarmog'i orqali sotishni tashkil etish maqsadida 
tuzilgan korporativ birlashma.

T r e s t  — turli tashkilotlar umumiy ishlab chiqarish majmuiga birla- 
shadigan tashkiliy jihatdan rasmiylashtirilgan birlashma. Bunda ular aksiyalar 
nazorat paketini yoki ishonch asosidagi shartnomani ishonch asosidagi 
kengashga berib, yuridik, ishlab chiqarish va tijorat mustaqilligini yo‘qotadi.

Xo‘jalik faoliyatidan olingan foyda (yoki zarar) — bu asosiy faoliyatdan 
olingan foyda summasi plus moliyaviy faoliyatdan ko‘rilgan daromadlar va 
minus zararlar.

Xolding — Bosh korxonalarning aksiyalar nazorat paketiga ega bo‘lgan 
va ularga nisbatan belgilangan funksiyalarni bajaruvchi xo'jalik jamiyati 
shaklidagi yuridik shaxs (sof xolding, ma’muriy xolding, moliyaviy xolding 
va hokazo)



1. Korporativ boshqaruv tushunchasi, kelib chiqishi va korporativ 
boshqaruvning korporativ menejmentdan farqi.

2. Korporativ boshqaruv tizimi, tamoyillari va ularga ta’sir etuvchi 
omillar.

3. Korporativ boshqaruv nazariyasi, uning solishtirma tahlili.

4. Iqtisodiyot subyektlari uchun korporativ boshqaruvning mohiyati.

5. Korporativ boshqaruvning kelib chiqish sabablari va shart-sharoitlari.

6. Korporativ boshqaruvning anglo-amerika, nemis va yapon modellariga 
tavsif.

7. Korporativ boshqaruvning xalqaro tamoyillari.

8. Korporativ boshqaruvning tizimi va modellari.

9. Korporatsiyalarni shakllantirish tamoyillari.

10. Korporatsiyalarni rivojlantirish turlari va tiplari.

11. Aksiyadorlik jamiyatlar umumiy yig'ilishi.

12. Direktorlar kengashi: Tarkibi. Vakolatlari va majburiyatlari.

13. Ijroiya kengashi.

14. Korporativ kotiba: majburiyatlari va javobgarligi.

15. Korporatsiyalarning nazorat organlari: taftish komissiyasi, ichki 
auditor, tashqi auditor.

«KORPORATIV BOSHQARUV» FANI BO ‘YICHA
NAZORAT MAVZULARI
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16. Axborotlarni oshkora qilish va uning mohiyati.

17. Axborotlarni oshkora qilishning asosiy bosqichlari.

18. Moliyaviy hisobot va uning shakllari.

19. Axborotlarni oshkora qilishning xalqaro andozalari.

20. Korporativ nizo tushunchasi va uning turlari.

21. Korporativ nizolarda bankrotlik jarayoni bosqichlari.

22. Nodo'stona birlashtirish va undan himoyalanish usuUari.

23. Korporatsiyalarda moliyaviy menejment: mohiyati, tamoyillari, 
umumiy vazifalari.

24. Korporatsiyalar umumiy strategiyasini rejalashtirish.

25. Korporatsiyalar faoliyatini moliyalashtirish manbalari.

26. Korporatsiyalarning moliyaviy barqarorligini boshqarish.

27. Korporatsiyalar kapitallar tarkibini optimallashtirish.

28. Korporatsiyalar moliyaviy xatarlarini boshqarish.

29. Korporativ boshqaruv samarali baholash usullari.

30. Korporativ madamyat va uning turlan.

30. 0 ‘zbekiston Respublikasida korporativ boshqaruv muammolari.

31. 0 ‘zbekiston Respublikasida korporativ boshqaruvni takomillashtirish.



1. Korporativ boshqaruv qaysi organ orqali boshqariladi?
a )  m i n o r i t a r  a k s i y a d o r l a r ;
b )  a k s i y a d o r l a r n i n g  u m u m i y  y i g ' i l i s h i ;
c )  k o m p a n i y a  e g a l a r i ;
d )  D i r e k t o r l a r  k e n g a s h i ;
e )  B o s h  d i r e k t o r  y o k i  m e n e j e r l a r .

2. Korporatsiyalar xususiyatlariga nimalar kiradi.
a )  y u r i d i k  s h a x s  s t a t u s i  ;
b )  m u d d a t s i z  f a o l i y a t  y u r i t i s h ;
c )  a k s i y a l a r a i  b e r i s h d a g i  c h e k l a s h l a r ;
d )  j a v o b g a r l i g i  c h e k l a n g a n l i g i  t a m o y i l i ;
e )  h a r a k a t l a r n i n g  c h e k l a n g a n l i g i .

3. Korporativ boshqaruv bo‘yicha yagona siyosatni amalga oshirish 
bo‘yicha davlatning qaysi organi bilan birgalikda ish olib boriladi?

a )  0 ‘ z b e k i s t o n  R e s p u b l i k a s i  M o l i y a  V a z i r l i g i ;
b )  0 ‘ z b e k i s t o n  R e s p u b l i k a s i  M a r k a z i y  b a n k i ;
c )  O ‘ z b e k i s t o n  R e s p u b l i k a s i  s t a t i s t i k a  q o ' m i t a s i ;
d )  0 ‘ z b e k i s t o n  R e s p u b l i k a s i  i q t i s o d i y o t  V a z i r l i g i ;
e )  0 ‘ z b e k i s t o n  R e s p u b l i k a s i  M o l  m u l k  q o ' m i t a s i .

4. Direktorlar kengashi vazifalari nimalardan iborat?
a )  k o m p a n i y a n i n g  r i v o j l a n i s h  s t r a t e g i y a s i n i  a n i q l a s h ;
b )  m o l i y a v i y  x o ‘j a l i k  f a o l i y a t i  u s t i d a n  s a m a r a l i  n a z o r a t n i  o l i b  b o r i s h n i  

t a ’ m i n l a s h ;
c )  i c h k i  n a z o r a t  j a r a y o n i n i  t a s d i q l a s h ;
d ) x a t a r l a m i  b o s h q a r i s h  t i z i m i n i  s h a k l l a n t i r i s h ;
e )  a k s i y a d o r l a r n i n g  h u q u q l a r i n i  h i m o y a l a s h  j a r a y o n i n i  n a z o r a t  q i l i s h ;

5. Direktorlar kengashi qanday maqsadda shakllantiriladi?
a )  a s o s i y  m u h o k a m a  q i l i n i s h i  l o z i m  b o ‘ l g a n  s a v o l l a m i  o l d i n d a n  k o ‘ r i b  

c h i q a d i ;
b )  s t r a t e g i k  r i v o j l a n i s h  b o ‘ y i c h a  q a r o r l a r  q a b u l  q i l i s h d a  t a k l i f l a r  b e r i s h ;
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c) strategik masalalar bo'yicha muhokamada ovoz berish;
d) dividendlarni toiash va rag‘batlantirish masalalarini echish;
e) Direktorlar kengashi bilan ichki auditning hamkorligini tashkil 

etish.

6. Kompaniyaning ijroiya organlari -  bu:
a) Bosh direktor;
b)U m um iy yig‘ilish;
c) Direktorlar kengashi;
d) aksiyadorlar kengashi;
e) mustaqil direktorlar.

7. Ijroiya kengashining vakolatlariga qaysilar kiradi:
a) kompaniya faoliyatining ustivor yo'nalishlarini ishlab chiqish;
b) kompaniya faoliyatini strategik boshqarish masalalari;
c) joriy faoliyatni boshqarishdagi ayrim masalalar;
d) kompaniyaning sho'ba va mustaqil korxonalari bilan hamkorlikni 

amalga oshirish;
e) davlat bilan o ‘zaro munosabatlarni rivojlantirish.

8. Anglo-amerika modeli harakati qaysi mamlakatlarda mavjud?
a) AQSH;
b) Buyuk Britaniya;
c) Avstriya;
d) Avstraliya;
e) Kanada.

9. Nemis modelini amalga oshirish qatnashchilari kimlardan iborat?
a) aksiyadorlar;
b) bank;
c) boshqaruv organlari;
d) Ijroiya kengashi;
e) Direktorlar kengashi.

10. Iqtisodiy hamkorlikni rivojlantirish jamiyatining oltinchi tamoyilida 
nimalar aks ettirilgan?

a) Kompaniya aksiyadorlari direktorlar kengashini tayinlaydi;
b) korporatsiyada ichki rag‘batlantirish tizimi aksiyadorlar manfaatiga 

m os kelishi;
c) korporatsiyalar qaysi mamlakatda faoliyat ko‘rsatayotgan bo‘lsa, o ‘sha 

davlatning qonuniga bo'ysinadi.

11. Minoritar aksiyadorlar — bu:
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a )  y i r i k  a k s i y a d o r l a r ;
b )  i c h k i  a k s i y a d o r l a r ;
c )  k i c h i k  a k s i o n e r i ;
d )  v n e s h n i e  a k s i o n e r i ;
e )  h a m m a  j a v o b  t o ‘g ‘ r i .

12. Korporatsiyaning ijroiya organlari kimlarga hisobot beradi?
a )  a k s i y a d o r l a m i n g  u m u m i y  y i g ' i l i s h i g a ;
b )  d i r e k t o r l a r  k e n g a s h i g a ;
c )  a )  v a  c )  j a v o b l a r  t o ‘g ‘ r i ;
d )  m e n e j e r l a r g a ;
e )  b o ‘ l i m  b o s h l i q l a r i g a .

13. Bosh direktor kim tomonidan belgilanadi?
a )  a k s i y a d o r l a m i n g  u m u m i y  y i g ' i l i s h i ;
b )  d i r e k t o r l a r  k e n g a s h i ;
c )  b o s h q a r u v c h i l a r ;
d )  d a v l a t  o r g a n l a r i ;
e )  k r e d i t o r l a r .
14. Korporatsiyaning ustavini kimlar tasdiqlaydi?
a )  a k s i y a d o r l a m i n g  u m u m i y  y i g ‘ i l i s h i ;
b )  d i r e k t o r l a r  k e n g a s h i ;
c )  i j r o i y a  o r g a n l a r i ;
d )  t a f t i s h  k o m i s s i y a s i ;
e )  B o s h  d i r e k t o r .

15. Direktorlar kengashi a ’zosi kimlar boMishi mumkin?
a )  b o s h q a r u v  a ’ z o l a r i ;
b ) b o s h  d i r e k t o r ;
c )  m u s t a q i l  d i r e k t o r ;
d )  i n s a y d e r l a r ;
e )  m i n o r i t a r  a k s i y a d o r l a r .

16. Korporativ boshqaruvning afzalliklarini ko‘rsating.
a )  k o r p o r a t s i y a  i m i j i n i  k o ' t a r i s h ;
b ) s o l i q  b o ' y i c h a  i m t i y o z l a r ;
c )  k a p i t a l l a r  b o z o r i g a  k i r i s h  y e n g i l l i k l a r i ;
d )  a k t i v l a r  q i y m a t i n i n g  o ' s i s h i  v a  k a p i t a l l a r  q i y m a t i n i n g  k a m a y i s h i ;
e )  x a t a r n i n g  k a m a y i s h i .

17. Sof aktivlaming majburiy hisobi qaysi jarayonda amalga oshiriladi?
a )  k o r p o r a t s i y a l a m i n g  y i l l i k  h i s o b o t l a r i n i  t a y y o r l a s h d a ;
b ) j a m i y a t  t o m o n i d a n  a k s i y a l a r n i  s o t i b  o l i s h d a ;
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c )  u s t a v  k a p i t a l n i  o ' s t i r i s h d a ;
d ) j a m i y a t  y i r i k  s h a r t n o m a l a r n i  t u z i s h  j a r a y o n i d a ;
e )  a k s i y a d o r l a m i n g  h a r  y i l l i k  y i g ‘ i l i s h i d a .

18) Asosiy vositalarga nimalar kiradi?
a )  m a s h i n a l a r ;
b )  t a y y o r  m a h s u l o t l a r ;
c) bog'cha;
d )  b i n o  v a  i n s h o o t l a r ;
e )  h a m m a s i .

19. 0 ‘zekiston Respublikasida korporativ boshqaruvining o‘ziga xos 
xususiyatlari nimada aks ettirilgan:

a )  m u l k c h i l i k  t a r k i b i ;
b )  a k s i y a d o r l i k  k a p i t a l  t a r k i b i ;
c )  m u l k c h i l i k  t a r k i b i n i n g  n o s h a f f o f l i g i ;
d )  r a g ' b a t l a n t i r i s h  t a r k i b i d a  o p s i o n  m e x a n i z m i d a n  k e n g  f o y d a l a n i s h ;
e )  b a r c h a  j a v o b l a r  t o ‘ g ‘ r i .

20. Foyda — bu:
a )  i s h l a b  c h i q a r i s h  r e n t a b e l l i g i ;
b )  i s h l a b  c h i q a r i s h  s a m a r a d o r l i g i ;
c )  i q t i s o d i y  s a m a r a ;
d )  m a h s u l o t  r e n t a b e l l i g i ;
e )  u m u m i y  t u s h u m .



M INI-K EYSLAR

1 - M I N I  K E Y S

O c h i q  a k s i y a d o r l i k  j a m i y a t n i n g  a k s i y a d o r l i k  k a p i t a l i n i  k o ‘ t a r i s h g a  d o i r  
u n i n g  t a r k i b i  q u y i d a g i c h a  e d i :  j a m i y a t d a  100 a k s i o n e r ,  u l a r  1000  a k s i y a l a r  
e g a s i  h i s o b l a n a d i .  A  a k s i y a d o r  2 6 0  t a  a k s i y a ,  y a ’ n i  u s t a v  k a p i t a l n i n g  2 6 % i g a ,  
B  a k s i y a d o r  5 3 0  t a  a k s i y a ,  y a ’ n i  u s t a v  k a p i t a l n i n g  5 3 % i g a ,  D  a k s i y a d o r
1 1 0  a k s i y a ,  y a ’ n i  u s t a v  k a p i t a l n i n g  1 1  % i g a ,  q o l g a n  9 7  a k s i y a d o r l a r  1 0 0  t a  

a k s i y a g a ,  y a ’ n i  u s t a v  k a p i t a l i n i n g  10 % i g a  e g a d i r .
J a m i y a t  S  s t r a t e g i k  i n v e s t o r n i  j a l b  q i l m o q c h i ,  k o m p a n i y a n i n g  2 5 %  

a k s i y a s i g a  e g a  b o i i b ,  m a ’ l u m  q a r o r l a r i n i  c h e k l a b  q o ' y m o q c h i .  J a m i y a t  
3 5 0  t a  a k s i y a  c h i q a r a d i  v a  u l a r n i  y o p i q  y o i  b i l a n  j o y l a s h t i r a d i .  U s h b u  
a k s i y a l a r n i  S  i n v e s t o r  s o t i b  o l a d i .

M u h o k a m a  u c h u n  s a v o l l a r :
1 .  A k s i y a d o r  j a m i y a t n i n g  u s t a v  k a p i t a l i  o ' s g a n d a n  s o ‘ n g  o ‘ z g a r g a n  t a r k i b i  

q a n d a y  b o ‘ l a d i ( j a m i y a t n i n g  h a r  b i r  a k s i y a s i  e g a l a r i n i  v a  m i n o r i t a r  a k s i y a d o r l a r i  
u l u s h i n i  f o i z d a  k o ' r s a t i n g ) ?

2 .  U s t a v  k a p i t a l i d a g i  o ‘ z g a r i s h l a r  a k s i y a d o r l a r  h u q u q i g a  q a n d a y  t a ’ s i r  
q i l d i ( h a r  b i r  a k s i y a d o m i n g  v a  m i n o r i t a r  a k s i y a d o r l a r  g u m h i n i n g  h o l a t i n i  
t a ’ r i f l a n g ) ?

2 - M I N I  K E Y S

K o m p a n i y a d a  1 0 0  a k s i y a d o r  m a v j u d .  A  a k s i y a d o r  1 0  %  o d d i y  a k s i y a -  
l a r i n i n g  e g a s i  v a  u  k o m p a n i y a d a n  n a v b a t d a n  t a s h q a r i  a k s i y a d o r l a r  y i g ‘ i l i s h i n i  
o ‘ t k a z i s h n i  t a l a b  q i l m o q d a .  U n i n g  a s o s i y  t a l a b i  d i r e k t o r l a r  k e n g a s h i  f a o l i y a -  
t i n i  t o ' x t a t i s h  v a  y a n g i s i n i  s a y l a s h d i r .

Savollar:
1. A a k s iy a d o r  D ir ek to r la r  k en g a sh ig a  a ’z o la m i  t a v s i y a  e t i s h  h u q u q ig a  

e g a m i ?
2. B o sh q a  a k s i y a d o r la r  D ir ek to r la r  k en g a s h ig a  a ’z o la m i  t a v s i y a  e t i s h  

h u q u q ig a  e g a m i ?
3. S iz n in g  ta k li fla r in g iz  q a n d a y ?
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BIZN ES-holat

l * - B I Z N E S - h o l a t

Aksiyadorlik jamiyatlari direktorlar 
kengashi qo‘mitalari

D i r e k t o r l a r  k e n g a s h i  s a m a r a l i  i s h l a s h i g a  s h a r o i t  y a r a t i s h  u c h u n  d i r e k 
t o r l a r  q o ' m i t a s i  s h a k l l a n d i ,  u n d a  d i r e k t o r  k e n g a s h i d a  k o ' r i l a d i g a n  m a s a -  
l a l a r n i n g  y e c h i m i  b o ' y i c h a  t a v s i y a  v a  t a k l i f l a r  b e r i l a d i  ( m a s a l a n ,  k o r p o -  
r a t s i y a  K o r p o r a t i v  k o d e k s  b o ' y i c h a ) .

K o m p a n i y a n i n g  k o r p o r a t i v  x u l q - a t v o r i n i  b a h o l a s h  n a t i j a s i d a  « K a -  
m o l o t »  r e y t i n g  a g e n t l i g i  x u l o s a d a  « F o t o n »  k o r p o r a t s i y a s i n i n g  u s h b u  
h o l a t i n i  q u y i d a g i c h a  b a h o l a d i :  « D i r e k t o r l a r  k e n g a s h i  q o ‘ m i t a s i n i n g  m a v j u d  
e m a s l i g i ,  a y n i q s a ,  a u d i t  q o ' m i t a s i n i  t a s h k i l  e t i l m a g a n l i g i  s a l b i y  h o l a t  d e b  
b a h o l a n a d i .

U s h b u  x u l o s a d a n  k e l i b  c h i q q a n  h o l d a  k o m p a n i y a d a  D i r e k t o r l a r  k e n g a s h i  
t o m o n i d a n  D i r e k t o r l a r  q o ' m i t a s i  t a s h k i l  e t i s h g a  q a r o r  q i l i n d i .

« A u d i t o r l i k  q o ' m i t a s i n i  s h a k l l a n t i r i s h  h a q i d a g i »  y o ‘ r i q n o m a n i  i s h l a b  
c h i q i s h  v a z i f a s i n i  T a f t i s h  k o m i s s i y a s i g a  t o p s h i r i l d i .  J a m i y a t  u s t a v i d a  h a m ,  
« D i r e k t o r l a r  k e n g a s h i  h a q i d a » g i  y o ‘ r i q n o m a d a  h a m  D i r e k t o r l a r  q o ' m i t a s i n i  
s h a k l l a n t i r i s h  m a s a l a s i  k o ‘ r i b  o ‘ t i l m a g a n .  « F o t o n »  a k s i y a d o r l i k  j a m i y a t i n i n g  
D i r e k t o r l a r  k e n g a s h i  a ’ z o l a r i  s o n i  7  t a n i  t a s h k i l  e t a d i .

Savollar:
1. A k siya d o r lik  j a m i y a t i  D ir ek to r la r  k en g a s h i  D ir ek to r la r  q o ‘m ita s in i  

sh a k lla n tir ish  u ch u n  q a n d a y  h a ra k a t q il ish i k erak ?
2. D irek to rla r k en ga sh in in g  d ir ek to r la r  q o  ‘m ita s in i sh a k lla n t ir ish  b o  ‘y i c h a  

q a b u l q ilga n  q a r o r i  t o ‘g ‘r i  v a  n o t o ‘g ‘r i l ig in i  m u h ok a m a  q il in g .
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2*-BIZN ES-holat

Aksiyadorlik jamiyat bosh direktori vazifasini 
to ‘xtatish jarayoni

A k s i y a d o r l a r  y i g ‘ i l i s h  u m u m i y  q o n u n  b o ' y i c h a ,  a g a r d a  i j r o i y a  o r g a n i n i  
s h a k l a n t i r i s h  D i r e k t o r i a r  k e n g a s h i  v a z i f a s i g a  k i r m a s a ,  u n d a  x o h l a g a n  h o l a t d a  
b o s h  d i r e k t o m i n g  f a o l i y a t i n i  t o ' x t a s h  h a q i d a  q a r o r  q a b u l  q i l i n d i  d e y l i k .

« F o t o n »  o c h i q  a k s i y a d o r l i k  j a m i y a t i  1  o k t a b r  k u n i  a k s i y a d o r l a r n i n g  
u m u m i y  y i g ' i l i s h i d a  b o s h  d i r e k t o r  V . A .  I s a y e v n i n g  v a k o i a t i n i  t o ' x t a t i s h  
h a q i d a  q a r o r  q a b u l  q i l d i  v a  u s h b u  l a v o z i m g a  K . M .  Q u d r a t o v a n i  t a y i n l a d i .

5 - o k t a b r  k u n i  o v o z  b e r i s h  v a  s a n o q  k o m i s s i y a s i  n a t i j a l a r i g a  a s o s a n  
b a y o n n o m a  t u z i l d i  v a  i m z o l a n d i .  S h u  k u n n i n g  o ‘ z i d a  K . M .  Q u d r a t o v a g a  
x i z m a t  x o n a s i ,  t e x n i k  v o s i t a l a r  v a  o ‘ z  v a z i f a s i n i  b a j a r i s h  u c h u n  k e r a k l i  
d a s t g o h l a r  b e r i l d i .

8- o k t a b r  k u n i  K . M .  Q u d r a t o v a  b i l a n  m e h n a t  s h a r t n o m a s i  t u z i l d i  v a  
u n i  b o s h  d i r e k t o r  l a v o z i m i g a  b i r i k t i r i s h  b u y r u g ‘ i  10 - o k t a b r  k u n i  i m z o l a n d i .

Savollar:
1. Q aysi m u d d a td a n  b o sh la b  K.M . Q u d ra to va  h u jja t la r g a  im zo q o  ‘y i s h ,  

b u y r u q  c h iq a r i s h ,  s h a r t n o m a  tu z ish  v a k o la t i  b e r i l d i ,  V.A. I s a y e v  
q a y s i  m u d d a td a  o ‘z v a k o ia t in i  y o 'q o t d i ?

2. A ga rd a  d i r e k t o r i a r  k e n g a s h i  r a i s i  K .M . Q u d r a t o v a n in g  m e h n a t  
s h a r tn o m a s in i  im z o la m a sa , q a n d a y  h u q u q iy  h o la t l a r  y u z a g a  k e la d i?

3. K .M . Q u d ra to v a n in g  i s h g a  k irish i v a  V.A. I s a y e v n in g  ish d a n  k et ish i 
b o 'y i c h a  b u y r u q la r n i  kirn im z o la y d i?
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« K o r p o r a t i v  b o s h q a r u v »  k u r s i  b o ‘ y i c h a  
m a s a l a l a r

1 - M A S  A L A

K o m p a n i y a  t o m o n i d a n  o d d i y  a k s i y a l a r  v a  b i r  x i l  ( A  t i p )  t i p d a g i  i m t i y o z l i  
a k s i y a l a r  j o y l a s h t i r i l g a n .  I m t i y o z l i  a k s i y a l a r  e g a l a r i g a  s o f  f o y d a n i n g  1 0 %  
d i v i d e n d  s i f a t i d a  b e r i l a d i .  K o m p a n i y a  y a n g i  t i p d a g i  ( B  t i p )  i m t i y o z l i  
a k s i y a l a r n i  o c h i q  y o ‘ l  b i l a n  e m i s s i y a  q i l i s h n i  n a z a r d a  t u t m o q d a .

Savollar:
1. A k siya r lam i so t ib  o lish  h u q u q i b o  ‘y i c h a  q a n d a y  m e ’y o r l a r  m a v ju d ?
2. U shbu h o la td a  q a y s i  a k s i y a d o r la r  im t iy o z li  a k s iy a la r n i s o t ib  o l i s h i  

m um k in  ?
a )  o d d iy  ak siya  e g a la r i ;
b )  A t ip d a g i im tiyoz li a k siya  e g a la r i  va  A tip d a g i im tiy oz li 

a k siya  e g a la r i .
c )  h e c h  kim  so t ib  o lo lm a y d i .
3. A ga rd a  B t ip d a g i  im t iy o z l i  a k s i y a la r  o d d i y  a k s i y a la r g a  a lm a s h is h  

x u su s iya t iga  e g a  b o  ‘Isa, q a y s i  a k s iy a d o r la r  v a  n im a  u ch u n  a k s iy a la rn i  
s o t ib  o l i s h  h u q u q iga  e g a  b o ' la d i?

a )  o d d iy  ak siya  e g a la r i ;
b )  A t ip d a g i im tiy oz li a k s iy a la r  e g a la r i ;
c )  o d d iy  ak siya  e g a la r i  v a  A t ip d a g i im tiy oz li a k s iy a la r  e g a la r i ;
d )  h e c h  q a y s i  a k s iy a d o r la r  s o t ib  o lish  h u q u q iga  e g a  em a s .
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2 - M A S A L A

A k s i y a d o r l i k  j a m i y a t d a  9 8  t a  a k s i y a d o r  m a v j u d .  J a m i y a t  a k t i v l a r i n i n g  
b a l a n s  q i y m a t i  3  6 0 0  0 0 0  d o l l a r .  K o m p a n i y a  1 9 0 0  0 0 0  d o l l a r l i k  m u l k i n i  
s o t i s h n i  m o ‘ l j a l l a g a n .  A  a k s i y a d o r  1 2 %  a k s i y a l a r g a  e g a  v a  u  u s h b u  s h a r t n o -  
m a g a  i j o b i y  o v o z  b e r g a n .

Savollar:
1. A k s iy a d o r la r  o ‘z la r ig a  t e g i s h l i  a k s iy a la r n i  j a m i y a t d a n  q a y ta  s o t ib  

o l i s h n i  ta la b  q il ish i m u m k in m i v a  b o sh q a  q a n d a y  m a sa la n i h a l q il ish  
y o ' l l a r i  m a v ju d ?

2. A a k s io n e r  u n g a  t e g ish l i  b o ' l g a n  a k s iya la rn i s o t ib  o l i s h n i  ta la b  q i l i sh i  
m u m k in m i?

3. A ga rda  A k sion er A d a  a k s iy a la r n i s o t ib  o lish  h u q u q i m a v ju d  b o ' l s a ,  
q a n d a y  q ilib  и  a k s iy a la r in i  s o t ib  o l i s h n i a m a lg a  o s h i r i s h i  m u m k in ?
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Foydalanilgan adabiyotlar

1 . 0 ‘ z b e k i s t o n  R e s p u b l i k a s i  K o n s t i t u t s i y a s i .  - T o s h k e n t ,  0 ‘ z b e k i s t o n ,
2 0 0 8 .

2 .  « T a d b i r k o r l i k  f a o l i y a t i n i  a m a l g a  o s h i r i s h  u c h u n  r a x s a t  b e r i s h  t a r t i b -  
t a o m i l l a r i  t u r l a r i  q i s q a r t i r i l g a n l i g i  h a m d a  s o d d a l a s h t i r i l g a n l i g i  m u n o s a b a t i  
b i l a n  0 ‘ z b e k i s t o n  R e s p u b l i k a s i n i n g  a y r i m  q o n u n  h u j j a t l a r i g a  o ' z g a r t i s h  v a  
q o ‘ s h i m c h a l a r  k i r i t i s h  t o ‘ g ‘ r i s i d a »  0 ‘ z b e k i s t o n  R e s p u b l i k a s i n i n g  2 0 0 6 - y i l  
4 - a p r e l d a g i  0 ‘ R Q - 2 8 - s o n  Q o n u n i .

3 .  0 ‘ z b e k i s t o n  R e s p u b l i k a s i n i n g  i n v e s t i t s i y a  f a o l i y a t i  t o ‘ g ‘ r i s i d a  Q o n u n i
2 4 . 1 2 . 1 9 9 8  y .  N  7 1 9 - 1

4 .  0 ‘ z b e k i s t o n  R e s p u b l i k a s i n i n g  c h e t  e l  i n v e s t i t s i y a l a r i  t o ‘ g ‘ r i s i d a  Q o n u n i
3 0 . 0 4 . 1 9 9 8  y .  n  6 0 9 - i

5 .  0 ‘ z b e k i s t o n  R e s p u b l i k a s i n i n g  b i r j a l a r  v a  b i r j a  f a o l i y a t i  t o ‘ g r i s i d a  
Q o n u n i  0 2 . 0 7 . 1 9 9 2  y .  N  6 2 5 - X I I

6. « T a d b i r k o r l i k  s u b y e k t l a r i n i  t e k s h i r i s h l a r  s o n i  q i s q a r t i r i l g a n l i g i  h a m d a  
t e k s h i r i s h l a r  t i z i m i  t a k o m i l l a s h t i r i l g a n l i g i  m u n o s a b a t i  b i l a n  0 ‘ z b e k i s t o n  
R e s p u b l i k a s i n i n g  a y r i m  q o n u n  h u j ü a t l a r i g a  o ‘ z g a r t i r i s h  v a  q o ‘ s h i m c h a l a r  
k i r i t i s h  t o ‘ g ‘ r i s i d a »  0 ‘ z b e k i s t o n  R e s p u b l i k a s i n i n g  2 0 0 6 - y i l  2 3 - m a r t d a g i  
0 ‘ R Q - 2 6 - s o n  Q o n u n i .

7 .  0 ‘ z b e k i s t o n  R e s p u b l i k a s i n i n g  « X u s u s i y  k o r x o n a l a r  t o ‘ g ‘ r i s i d a »  g i  
Q o n u n i .  2 0 0 3 - y i l  1 6 - s e n t a b r .

8. 0 ‘ z b e k i s t o n  R e s p u b l i k a s i  a k s i y a d o r l i k  j a m i y a t l a r i  v a  a k s i y a d o r l a m i n g  
h u q u q l a r i n i  h i m o y a  q i l i s h  t o ‘g ‘ r i s i d a  Q o n u n i  2 6 . 0 4 . 1 9 9 6  y .  N  2 2 3 - 1

9 .  0 ‘ z b e k i s t o n  R e s p u b l i k a s i  P r e z i d e n t i n i n g  Q a r o r i .  « I j t i m o i y  h i m o y a  
y i l i »  D a v l a t  d a s t u r i  t o ‘g ‘ r i s i d a .  2 0 0 7 - y i l  2 4 - y a n v a r .

1 0 .  0 ‘ z b e k i s t o n  R e s p u b l i k a s i  P r e z i d e n t i n i n g  F a r m o n i .  Y i r i k  s a n o a t  
k o r x o n a l a r i  b i l a n  k a s a n a c h i l i k n i  r i v o j l a n t i r i s h  a s o s i d a g i  i s h l a b  c h i q a r i s h  
v a  x i z m a t l a r  o ' r t a s i d a  k o o p e r a t s i y a n i  k e n g a y t i r i s h n i  r a g ' b a t l a n t i r i s h  c h o r a -  
t a d b i r l a r i  t o ‘ g ‘ r i s i d a .  2 0 0 6 - y i l  5 - y a n v a r .
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1 1 .  0 ‘ z b e k i s t o n  R e s p u b l i k a s i  P r e z i d e n t i n i n g  F a r m o n i .  B o z o r  i s l o h o t -  
l a r i n i  c h u q u r l a s h t i r i s h  v a  i q t i s o d i y o t n i  y a n a d a  e r k i n l a s h t i r i s h  s o h a s i d a g i  
u s t u v o r  y o ‘ n a l i s h l a r  a m a l g a  o s h i r i l i s h i n i  j a d a l l a s h t i r i s h  c h o r a - t a d b i r l a r i  
t o ‘ g ‘ r i s i d a .  2 0 0 5 - y i l  1 4 - i y u n .

1 2 .  0 ‘ z b e k i s t o n  R e s p u b l i k a s i  P r e z i d e n t i n i n g  F a r m o n i .  T o ‘ g ‘ r i d a n - t o ‘ g ‘ r i  
x u s u s i y  x o r i j i y  i n v e s t i t s i y a l a r n i  j a l b  e t i s h n i  r a g ‘ b a t l a n t i r i s h  b o r a s i d a g i  
q o ‘ s h i m c h a  c h o r a - t a d b i r l a r  t o ‘g ‘ r i s i d a .  2 0 0 5 - y i l  1 1 - a p r e l .

1 3 .  0 ‘ z b e k i s t o n  R e s p u b l i k a s i  P r e z i d e n t i n i n g  F a r m o n i .  0 ‘ z b e k i s t o n  
R e s p u b l i k a s i  M o n o p o l i y a d a n  c h i q a r i s h ,  r a q o b a t  v a  t a d b i r k o r l i k n i  q o ‘ l l a b -  
q u w a t l a s h  d a v l a t  q o ‘ m i t a s i n i  t a s h k i l  e t i s h  t o ‘g ‘ r i s i d a .  2 0 0 5 - y i l  3 0 - a p r e l .

1 4 .  0 ‘ z b e k i s t o n  R e s p u b l i k a s i  P r e z i d e n t i n i n g  F a r m o n i .  M i k r o f i r m a l a r  
v a  k i c h i k  k o r x o n a l a m i  r i v o j l a n t i r i s h n i  r a g ‘ b a t l a n t i r i s h  b o r a s i d a g i  q o ‘ s h i m c h a  
c h o r a - t a d b i r l a r  t o ‘ g ‘ r i s i d a .  2 0 0 5 - y i l  2 0 - i y u n .

1 5 .  0 ‘ z b e k i s t o n  R e s p u b l i k a s i  V a z i r l a r  M a h k a m a s i n i n g  Q a r o r i .  « T o v a r  
x o m a s h y o  b i r j a l a r  f a o l i y a t i n i  t a k o m i l l a s h t i r i s h g a  d o i r  q o ‘ s h i m c h a  c h o r a -  
t a d b i r l a r  t o ‘ g ‘ r i s i d a » .  2 0 0 4 - y i l  1 - i y u n .

1 6 .  0 ‘ z b e k i s t o n  R e s p u b l i k a s i  V a z i r l a r  M a h k a m a s i n i n g  Q a r o r i .  « T o ‘ g ‘ r i -  
d a n - t o ‘ g ‘ r i  x o r i j i y  i n v e s t i t s i y a l a r n i  h u q u q i y  h i m o y a  q i l i s h n i  k u c h a y t i r i s h g a  
d o i r  q o ' s h i m c h a  c h o r a - t a d b i r l a r  t o ‘ g ‘ r i s i d a » .  2 0 0 3 - y i l  2 - m a y .

1 7 .  0 ‘ z b e k i s t o n  R e s p u b l i k a s i  V a z i r l a r  M a h k a m a s i n i n g  Q a r o r i .  « X u s u s i y -  
l a s h t i r i l g a n  k o r x o n a l a m i  k o r p o r a t i v  b o s h q a r i s h n i  t a k o m i l l a s h t i r i s h  c h o r a -  
t a d b i r l a r i  t o ‘g ‘ r i s i d a » .  2 0 0 3 - y i l  1 9 - a p r e l .

1 8 .  K a r im o v  LA. « J a h o n  m o l i y a v i y - i q t i s o d i y  i n q i r o z i ,  0 ‘ z b e k i s t o n  
s h a r o i t i d a ,  u n i  b a r t a r a f  e t i s h n i n g  y o ‘ l l a r i  v a  c h o r a l a r i » .  T . :  0 ‘ z b e k i s t o n ,
2 0 0 9 ,  5 6  b .

1 9 .  « 0 ‘ z b e k i s t o n n i n g  1 6  y i l l i k  m u s t a q i l  t a r a q q i y o t  y o ‘ l i » .  P r e z i d e n t  
L A . K a r i m o v n i n g  0 ‘ z b e k i s t o n  R e s p u b l i k a s i  O l i y  M a j l i s i ,  V a z i r l a r  M a h k a m a s i  
v a  P r e z i d e n t  D e v o n i n i n g  0 ‘ z b e k i s t o n  m u s t a q i l l i g i n i n g  1 6  y i l l i g i g a  b a g ‘ i s h -  
l a n g a n  q o ‘ s h m a  m a j l i s i d a g i  m a ’ r u z a s i .  X a l q  s o ‘ z i ,  2 0 0 7 - y i l  3 1 - a v g u s t .

2 0 .  Y a n g i l a n i s h  v a  b a r q a r o r  t a r a q q i y o t  y o ‘ l i d a n  y a n a d a  i z c h i l  h a r a k a t  
q i l i s h ,  x a l q i m i z  u c h u n  f a r o v o n  t u r m u s h  s h a r o i t i  y a r a t i s h  —  a s o s i y  v a z i -  
f a m i z d i r .  0 ‘ z b e k i s t o n  R e s p u b l i k a s i  P r e z i d e n t i  I s l o m  K a r i m o v n i n g  2 0 0 6 -  
y i l d a  m a m l a k a t n i  i j t i m o i y - i q t i s o d i y  r i v o j l a n t i r i s h  y a k u n l a r i  v a  2 0 0 7 - y i l d a  
i q t i s o d i y  i s l o h o t l a r n i  c h u q u r l a s h t i r i s h n i n g  e n g  m u h i m  u s t u v o r  y o ‘ n a l i s h -
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l a r i g a  b a g ' i s h l a n g a n  V a z i r l a r  M a h k a m a s i  m a j l i s i d a g i  m a ’ r u z a s i  / /  X a l q  
s o ‘ z i ,  2 0 0 7 - y i l  1 3 - f e v r a l .

2 1 .  « T i n c l i ,  o s o y i s h t a  h a y o t n i  q a d r l a s h  v a  m u s t a h k a m l a s h ,  m a m l a -  
k a t i m i z n i  h a r  t o m o n l a m a  r a v n a q  t o p t i r i s h  —  b a r c h a m i z n i n g  a s o s i y  v a z i f a -  
m i z » .  P r e z i d e n t  I . A .  K a r i m o v n i n g  X a l q  d e p u t a t l a r i  A n d i j o n  v i l o y a t i  k e n g a -  
s h i n i n g  n a v b a t d a n  t a s h q a r i  s e s s i y a s i d a g i  n u t q i .  2 0 0 6 - y i l  1 3 - o k t a b r ,  « X a l q  
s o ‘ z i »  g a z e t a s i ,  2 0 0 6 - y i l  1 4 - o k t a b r .

2 2 .  P r e z i d e n t  I . A .  K a r i m o v n i n g  0 ‘ z b e k i s t o n  R e s p u b l i k a s i  O l i y  M a j l i s i  
S e n a t i n i n g  b e s h i n c h i  y a l p i  m a j l i s i d a  « M a m l a k a t i m i z  t a r a q q i y o t i n i n g  q o n u n i y  
a s o s l a r i n i  m u s t a h k a m l a s h  f a o l i y a t i m i z  m e z o n i  b o ' l i s h i  d a r k o r »  m a v z u s i d a g i  
m a ’ r u z a s i  ( 2 0 0 6 - y i l  2 4 - f e v r a l ) .  « X a l q  s o ‘ z i » ,  2 0 0 6 - y i l  2 5 - f e v r a l .

2 3 .  P r e z i d e n t  I . A .  K a r i m o v n i n g  2 0 0 5 - y i l d a  m a m l a k a t n i  i j t i m o i y -  
i q t i s o d i y  r i v o j l a n t i r i s h  y a k u n l a r i  v a  2 0 0 6 - y i l d a  i q t i s o d i y  i s l o h o t l a r n i  
c h u q u r l a s h t i r i s h n i n g  e n g  m u h i m  u s t u v o r  y o ‘ n a l i s h l a r i g a  b a g ' i s h l a n g a n  
V a z i r l a r  M a h k a m a s i  m a j l i s i d a g i  ( 2 0 0 6 - y i l  1 0 - f e v r a l )  « E r i s h i l g a n  y u t u q l a m i  
m u s t a h k a m l a b ,  y a n g i  m a r r a l a r  s a r i  i z c h i l  h a r a k a t  q i l i s h i m i z  l o z i m »  n o m l i  
m a ’ r u z a s i .  « X a l q  s o ‘ z i » ,  2 0 0 6 - y i l  1 1 - f e v r a l .

2 4 .  K a r im o v  I.A. « A s o s i y  v a z i f a m i z  —  V a t a n i m i z  t a r a q q i y o t i  v a  x a l q i m i z  
f a r o v o n l i g i n i  y a n a d a  y u k s a l t i r i s h d i r » .  —  Т . :  0 ‘ z b e k i s t o n ,  2 0 1 0 ,  8 0  b .

2 5 .  K a r im o v  I.A. « M a m l a k a t i m i z d a  d e m o k r a t i k  i s l o h o t l a r n i  y a n a d a  
c h u q u r l a s h t i r i s h  v a  f u q a r o l i k  j a m i y a t i n i  r i v o j l a n t i r i s h  k o n s e p s i y a s i » .  - Т . :  
0 ‘ z b e k i s t o n ,  2 0 1 0 ,  5 6  b .

2 6 .  K a r im o v  I.A. « B a r c h a  r e j a  v a  d a s t u r l a r i m i z  v a t a n i m i z  t a r a q q i y o t i n i  
y u k s a l t i r i s h ,  x a l q i m i z  f a r o v o n l i g i n i  o s h i r i s h g a  x i z m a t  q i l a d i » . - T . :  0 ‘ z b e -  
k i s t o n ,  2 0 1 1 ,  4 8  b .

2 7 .  П о д  р е д а к ц и е й  B e r n i t z  У л ь ф  и  В о л к - Г е о р г  Р и н г е .  З а к о н  о  
к о м п а н и я х  и  э к о н о м и ч е с к и й  п р о т е к ц и о н и з м :  н о в ы е  в ы з о в ы  д л я  е в р о 
п е й с к о й  и н т е г р а ц и и .  D e c e m b e r  2 0 1 0  b y  O x f o r d  U n i v e r s i t y  P r e s s .

2 8 .  П о д  р е д а к ц и е й  А л е с с и о  P a c c e s  М .  П р а в а  и  э к о н о м и к и  к о р п о р а 
т и в н о г о  у п р а в л е н и я :  И з м е н е н и е  п е р с п е к т и в ы .  A u g u s t  2 0 1 0  b y  E d w a r d  
E l g a r  P u b l i s h i n g  L t d .  7 4 0  c .

2 9 .  Р а й н и р  K r a a k m a n , Д ж о н  Д о с п е х и ,  П ол Д э в и с .  А н а т о м и я  
к о р п о р а т и в н о г о  п р а в а ,  с р а в н и т е л ь н о г о  и  ф у н к ц и о н а л ь н о г о  п о д х о д а  
( 2 - е  и с п р а в л е н н о е  и з д а н и е ) .  J u l y  2 0 0 9  b y  O x f o r d  U n i v e r s i t y  P r e s s ,  с .

296



3 0 .  Б рай ан  C h e ff in s  Р .  К о р п о р а т и в н о й  с о б с т в е н н о с т и  и  у п р а в л е н и я :  
Б р и т а н с к и й  б и з н е с  п р е о б р а з о в а н н ы й .  O c t o b e r  2 0 0 8  b y  O x f o r d  U n i v e r s i t y  
P r e s s .  6 7 0  с .

3 1 .  Л ам бен  Ж ан-Ж ак .  М е н е д ж м е н т ,  о р и е н т и р о в а н н ы й  н а  р ы н о к .  
П и т е р .  К л а с с и к а  M B A  , 2 0 1 0 .  7 2 0  с .

3 2 .  М еж ер а у п с  И.В. К о р п о р а т и в н о е  у п р а в л е н и е  и  с а м о р е г у л и р о в а н и е  
в  с и с т е м е  и н с т и т у ц и о н а л ь н ы х  и з м е н е н и й .  И Э П П ,  2 0 1 0 .  4 6 1  с .

3 3 .  Д егт я р ев а  О.И. У п р а в л е н и е  р и с к а м и  в  м е ж д у н а р о д н о м  б и з н е с е .  
Ф л и н т а .  2 0 1 0 .  3 4 4  с .

3 4 .  М а зур  И.И. К о р п о р а т и в н ы й  м е н е д ж м е н т .  О м е г а - J I ,  2 0 0 8 .

3 5 .  И ванова  Э. и  д р .  К о р п о р а т и в н о е  у п р а в л е н и е .  Р о с т о в  н а  Д о н у  
« Ф е н и к с » , 2 0 0 8  г .

3 6 .  К оуп л ен д  Т., К олл ер  Т., М ур и н Д ж .  С т о и м о с т ь  к о м п а н и й :  о ц е н к а  
и  у п р а в л е н и е .  -  3 - е  и з д . ,  п е р е р а б .  и  д о п .  /  П е р  с  а н г л .  —  М :  З А О  
« О л и м п - Б и з н е с » ,  2 0 0 8 .  5 7 6  с .

3 7 .  М е н е д ж м е н т :  у ч е б н о е  п о с о б и е  /  к о л .  а в т о р о в ;  п о д  р е д .  
М . Л . Р а з у .  -  M . : K H O P U C ,  2 0 0 8 .  3 2 0  с .

3 8 .  К а р ел и н  B .C .  Ф и н а н с ы  к о р п о р а ц и й .  —  М . :  « Д а ш к о в  и  К » ,  
2 0 0 5 .

3 9 .  Е.И. К ры лова  и  д р  У п р а в л е н и е  ф и н а н с о в ы м  с о с т о я н и е м  о р г а н и 
з а ц и и  ( п р е д п р и я т и я ) :  У ч е б н о е  п о с о б и е .  М . :  Э к с п о ,  2 0 0 8  .

4 0 .  Л и т к е , Х ан с-Д .  У п р а в л е н и е  п р о е к т а м и  /  Х а н с - Д .  Л и т к е  и  
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q a t n a s h c h i l a r i . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 4 5

1 1 .  2 .  H a m k o r l i k d a  b o ‘ l m a g a n  q o ' s h i l i s h l a r d a n  h i m o y a
q i l i s h  u s u l l a r i . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 4 7

1 1 . 3 .  K o r p o r a t i v  n i z o l a m i  t a r t i b g a  s o l i s h . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 5 0

XII bob. Korxonalami restrukturizatsiyalash
1 2 . 1 .  K o r x o n a l a m i  r e s t r u k t u r i z a t s i y a l a s h n i n g  m o h i y a t i . . . . . . . . . . . . . . . . . . . . . 1 5 3
1 2 . 2 .  X o r i j i y  d a v l a t l a r d a g i  r e s t r u k t u r i z a t s i y a l a s h  j a r a y o n l a r i n i  

a m a l g a  o s h i r i s h  t a j r i b a s i n i n g  t a h l i l i . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 6 4
1 2 . 3 .  0 ‘z b e k i s t o n d a  k o i x o n a l a r n i  r e s t r u k t u r i z a t s i y a l a s h  

j a r a y o n l a r i n i n g  o ' z i g a  x o s  x u s u s i y a t l a r i  v a  h u q u q i y  a s o s l a r i . . . . . . . . . . . . 1 7 2
1 2 . 4  I q t i s o d i y  n o c h o r  k o r x o n a l a r  v a  u l a r n i  m o l i y a v i y

s o g ' l o m l a s h t i r i s h . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 9 5
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XIII bob. Korporativ boshqaruv samaradorligini 
baholash

1 3 . 1 . K o r p o r a t i v  b o s h q a r u v  m o d e l l a r i n i  j o r i y  q i l i s h n i n g  i q t i s o d i y  
j i h a t d a n  m a q s a d g a  m u v o f i q l i g i . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . : . . . . . . . . . . . . . 210

1 3 . 2 . . K o r p o r a t i v  b o s h q a r u v  s a m a r a d o r l i g i  m e z o n l a r i . . . . . . . . . . . . . . . . . . . . . . . . 2 1 1
1 3 . 3 .  K o r p o r a t i v  b o s h q a r u v d a  m o n i t o r i n g  t i z i m i . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 1 9

XIV bob. Korporativ boshqaruvda axborot va 
kommunikatsiya

1 4 . 1 . K o m p a n i y a  t o ‘g ‘ r i s i d a g i  a x b o r o t l a r n i n g  o s h k o r a  q i l i n i s h i . . . . . . . . . 2 2 2
1 4 . 2 . . K o r p o r a t s i y a l a r d a  m o l i y a v i y  a x b o r o t l a r d a n  

f o y d a l a n u v c h i l a r  v a  h i s o b o t  s h a k l l a r i  t a l a b l a r i . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 3 2

XV bob. Aksiyadorlik jamiyatlari va ma’suliyati cheklangan 
jamiyatlarda audit va ichki nazorat tizimi

1 5 . 1 .  N a z o r a t  t i z i m i  v a  u n i n g  e l e m e n t l a r i . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 3 8
1 5 . 2 .  I c h k i  a u d i t  n a z o r a t i . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 4 1
1 5 . 3 .  I c h k i  n a z o r a t  o r g a n l a r i . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 4 7

XVI bob. Korporativ madaniyat
1 6 . 1 .  K o r p o r a t i v  m a d a n i y a t  t u s h u n c h a s i  v a  i s h b i l a r m o n l i k  e t i k a s i n i n g  

a s o s i y  t a m o y i l l a r i . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 5 6
1 6 . 2 .  K o r p o r a t i v  m a d a n i y a t  t u r l a r i . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 6 1
1 6 . 3 .  K o r p o r a t i v  m a d a n i y a t  t a m o y i l l a r i . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 6 4

XVII bob. Korporativ boshqaruv muanunolari va 
rivojlanish istiqbollari

1 7 . 1 . K o r p o r a t i v  b o s h q a r u v n i n g  m i l l i y  m o d e l i n i  s h a k l l a n t i r i s h . . . . . . . . . 2 7 3
1 7 . 2 . 0 ‘ z b e k i s t o n d a  k o r p o r a t i v  b o s h q a r u v n i n g  s h a k l l a n i s h

m u a m m o l a r i  v a  u l a r n i n g  y e c h i m l a r i . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 7 5
I z o h l i  l u g ' a t . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 8 0
« K o r p o r a t i v  b o s h q a r u v »  f a n i  b o ' y i c h a  t e s t l a r . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 8 5
M i n i - k e y s l a r . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 8 9
F o y d a l a n i l g a n  a d a b i y o t l a r . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 9 4
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