O’zbekistonning makroiqtisodiy barqarorligi va xalgaro arenada investitsion
jozibadorligi oshayatganligidan dalolat berib turibdi. Standard & Poor's Ratings
O’zbekiston reytingi oshganligini O‘zbekistonning uzoq muddatli suveren reytingini BB-
dan BB ga ko‘tarishni, avvalo, makroiqtisodiy siyosat yuritish sifati va islohotlar
barqarorlashgani bilan izohlagan. Xususan, energiya sektori va tariflarni bozor
tamoyillariga moslashtirish, shaffoflikning oshishi hamda investitsiya loyihalarini
amalga oshirishga yo‘naltirilgan siyosat uzoq muddatli o‘sish salohiyatini kuchaytirgan.
Shuningdek, davlat qarzining nisbatan kamligi va imtiyozli, uzoq muddatli tashqi
moliyalashtirish fiskal xatarlarni cheklaydi. Bunda oltin narxlarining yuqoriligi tashqi
pozitsiyani mustahkamlab, xalqaro zaxiralar 2023-2025-yillarda keskin oshib, 2025-yil
oktabr oxirida 59 mlrd dollarga yetgani reytingni qo‘llab-quvvatlagan.

O’zbekistonning suveren kredit reytingi baholanishi natijasida 2018-2025-yillarda
Global moliya bozorlaridan obligatsiyalar vositasida 3.95 mlrd AQSh dollar, 1.1 mlrd
yevro hamda 17.75 trln so‘m miqdorda davlatga tashqi garz jalb qilindi. Shuningdek,
davlatning kredit reytingini olishi O’zbekistondagi yirik Aksiyadorlik jamiyatlarining
korporativ kredit reytinglarini olishiga va buning natijasida “O‘zsanoat-qurilishbank”
ATB, “O‘zmilliybank” ATB, “Ipoteka-bank” ATB, “UzAuto Motors” A, “O‘zbekneftgaz” AJ,
“Navoiy kon-metallurgiya kombinati” A] hamda “Agrobank” ATBlari tomonidan 100 lab
mln AQSh dollarlik obligatsiyalar xalgaro fond birjalariga chigarishdi.

Suveren kredit reytinglari davlatning moliyaviy ishonchliligi va defolt xatarini
xalgaro miqgyosda standartlashtirilgan baholash imkonini beradi. Ular tashqi qarz jalb
qilish narxi va shartlarini belgilab, investitsion jozibadorlikni oshiradi, kapital oqimini
tezlashtiradi hamda uzoq muddatli makroiqtisodiy barqarorlikni ta’'minlashga xizmat
qiladi.
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JNABJIAT UILITUPOKUJAATY KOPXOHAJIAPHUHT AKLIUSIJIAPUHU
OMMABUM YKOUJIAILITUPUIII MYAMMOJIAPU

Pa3ukoe Yayr6ek 3apunosuy
Towkenm dassiam ukmucoduém yHugepcumemu Mycmaku/a madKukomyucu

AHHomayus. Maskyp madkukom uwuda Y36ekucmonda dasaam uwmupokudazu
KOpXOHAAAp aKYusAapuHu kanumasa 6o3zopuda ommasuli sxcotiaawmupuw (IPO ea SPO)
JacapaéHaapuHuHe xoaamu, 6y 6opadazu mMasxicyd mycukaap ea y1apHu bapmapag smuui
iyanapu maokuk smuszad. Kopnopamue 6owkapys musumudazu KaM4uaukaap, axoau
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Moausi8ull  €ABOOXOHAU2U 84 UWOHYUHUHZ nacmausu, akKmue/adpHu 6axoaul
Myammoaapu xXamoa maxaanuii UHCMumyyuoHa/a UHBECMOPJAdpPHUHZ emuumdacauzu
Kabu acocull mycukaap maxaua Ku/AuH2aH. Ywoy 6yw.aukaapHu 6apmapad smuul
Mmakcaduda I[loavwa, Xumoti ea CuHeanyp Kabu dasiamJ/dpHUHZ UJAFOpP maxcpubacu
ypaavuazai. Tadkukom Hamudxcacuda "Xaakuua I[PO" dacmypaapuHu pakamau
mexHo/102uiAap OpKaau KeHzalmupuul, kamosull dusudeHd cuécamuHu besz2uaaul 8d
YaKaHa UHBECMOpAAp Y4YH COJAUK UMMUE3NAPUHU JXHcopul 3smuw 6yiiuua uamull
acocAaH2aH amaaull makau@daap uuiab Yukui2aH.

Kaaum  cy3aap./lasaam  KopxoHasapu, — Xycycutiiauwmupuw,  OMMAsull
scotinawmupuw (IPO ea SPO), kanumasa 6030pu, Kopnopamug 60owkapys, YaKaHa
uHeecmopaap, "Xaakuua IPO", unHcmumyyuoHas uHgecmopaap, dusudeHd cuécamu.

Kaxon UKTUCOAUETH/IA JlaBJIaTHUHT UKTUCOAUETAArU pPOJIMHU
MaKOyJ/IJIAIITUPUII Ba pPakKobaTOAPAOIIJIMKHA OLIMPHUIIHUHT 3HT  caMapaJjiu
yCyJUIapyuaH 6upyu — 6y JaBjaT KOPXOHaJApUHU XyCYCHUJIAIITHPULI Ba YJIAPHUHT
akiusilapuHu  poHA, OupKajsapuja omMaBud kodgamtupuiml (IPO Ba SPO)
xuco6.1aHaau (Megginson, 2017). CYHITH Hnnapza Y36eKUCTOHa 016 60pUIaéTrad
MKTHUCOAMU MCJOXOTJAp JAOUpacu/ja [aBjaT UIITHUPOKUJAArd MUPUK KOpXOHaJap Ba
6aHKJIapHU TpaHchopMalus KW/IHKIL, YJIApPHUHT MHBECTHULUOH >K03U0aJOpJUTrHHU
OIIMPULI XaMJa KanuTajl O030pUHM pPUBOXKJIAHTHUPUILrA KUAJUKA BTUOOP
KapaTUIMOKJa. BUpOK, akjMs/JapHU KeHI oMMara TakJu¢ 3TULI OpKaJId axOJUHUHT
6yl MabsaF/lapuHUM WHBECTUILMATA alJIaHTUPUII Ba KOPXOHAJIAPHUHT MOJIUSIBUU
MYCTaKWJJINTUHU Ta'bMHUHJALI >KapaéHJapuja OUp KAaTop TU3UMJIM MyaMMOoJiap
Ky3aTuaMok/a (Asian Development Bank, 2021).

V36ekucToHja JaBaaT KOPXOHAJapH aKIUAJApUHU OMMABMH »KOMJAITUPHUIITa
(IPO/SPO) TYCKUHIMK KUJIAaETTaH aCOCUN XYKYKHUH, UKTUCOAWIN Ba MHPpATy3UIMaBUH
MyaMMoJiap KyhujaruaapjaH ubopar:

KopnopaTuB 060LIKApYyB TU3UMHUHMUHI  CYCTJMIM Ba WAPPOPIUKHUHT
eTULIMAC/JAUrd: AKcapusT JAaBJaT KOpXOHajlapuja XaJKapo MOJIMSBUA XHUCOGOT
ctrangaptaapu (IFRS) Tyauk »kopuit stunmaraH, KysaTyB keHraumiapuja MycCTaKUJ
JUpeKTopJapHUHT pean Tabcupu nact (World Bank, 2022).By aca canoxusaTau
MHBECTOpJIapJla KOPXOHAaHWHI peaJ MOJIUSIBUM XOJIaTH Ba  KeJlaXKakJaru
JlapoMaJIopJMrura HucbaTaH 1uyo6xa yuroTazu.

AXOJMHUHT MOJIMSIBUM CaBOAXOHJWUIA Ba ¢GOHJ 6030pyUra MUIIOHYUMHUHT
NMacT/IMrU: AHbaHaBUH paBHIJAa Y3GeKUCTOH axXOJMCH ¥3 MabjaFJapHHU KydMac
MYJIKKa, XOPHXKUU BaJIl0Tara €Ky 0aHK Jleo3uTJaapura HyHaJlTUPUIIHU ad3as KypaaH.
AKUMSIOPJAMK MaJaHUSITHAHUHT UIAK/JJAaHMaraHjgurd Ba ¢oHA  603opujaru
TaBaKKaJYUJUKIAPHU OOIIKAPHUII KYHUKMACHMHUHT WYKJIWTA cababJsik, 4YakaHa
uHBecTopJapHUHT [PO kapaéHsapujiard MINITUPOKU KYTU/ITAH HaTHXKaJapHU
O6epMasinTH.

AkuusiniapHu aJl0J1aTJIH 6axoJalgaru MypaKKabJHuKJIap: JlaBaaT
KOPXOHAJIJApUHUHT PEHTAbe/VIMK KYpCcaTKU4YJaph KyNUH4Ya NmacT 6y/jaAu €K yJap
WKTUMOUN (QYHKUUSJIADHU Oakapulura Maxoyp Oysiagu. ByHUMHr HaTwXacuza
KOpXOHa aKIUSAJApUHUHT OouuiaHFU4 HapxuHU (offer price) 6Gearunamiga
KUMMHUYWJIMKIIAP l03ara KeJiaiu — IKOPU HapX MHBECTOPJIaPHU YyYHUTAAH, TACT HapX
3ca JlaBJjaT O10/PKeTUra TylyMJapHU KaMauTUPaiu.
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WUHCTUTYIIMOHA MHBECTOPJIAPHUHT €TUIIMACJAUId: PUBOXJIaHTaH AaBJaTaapha
IPO »xapaéHJlapyHUHT acoCUM JApauBepu XyCyCHMU NMEeHCHUs XKaMFapMaJapH, CyFypTa
KOMIIAaHUSJIapd Ba WHBECTUIMOH (oHAJAp XHUCOOJIaHAAM. V36ekucToHaa oyHaai
MaXaJ/IJIMF MHCTUTYLMOHAJI UHBECTOPJIAp KAaT/JIaMH XaJU TYJIMK, lakK/JaHMaraH (Asian
Development Bank, 2021).

/laBnaT KOpXOHa/JapHA OMMAaBHHM (KOWJIAIUTUPHUIL >KapaéHJapuja TypJiu
JlaBJIaTJap y3ura xoc MyBadpPpakuATIN MOJeJIapHU KyJl1araH:

[Tonpma Ba [lapkuit EBpoma Taxkpubacu ("Xank [PO cu"): BapmaBa ¢onf
OUPKACUHUHT Te3KOp PUBOXJIAHULIM JABJIAT KOPXOHAJApU aKUUSAJIAapUHUA MaXa/JIui
axoJ/id Ba NeHcUus QOoHJJIapyUra UMTHE3JIN IIapTJapja COTUII OPKaJM aMmaJira ouraH
(Kozarzewski & Battowski, 2019). Bynaa Muiuii mHBecTopJiap 6a3acHHU SIpaTHII
yCcTyBOp Basuda cupaTu/ia 6esrujaaHraH.

Xutol Taxpubacu (Apasaiml MyJKYUJIUK MOJen): XUTOW HHUPUK JaBjaT
kopxoHasiapuHHU (SOE) xycycuinamTupuiia aBJaTHUHT Ha30paT NaKeTUHU CaKJj1ab
KoJIraH XoJsiia MuHopuTap yayuuiapHu (20-30%) ¢oHa 6Guprkasapura yukKapras
(Megginson, 2017).By opkasu KOpxOHajiapra XOPHXKMW KamuTaJl Ba 3aMOHaBUU
KOpPNOpaTHUB O60LIKAapyB KUPUO KeJUIIU TAbMUHJ/IAHTaH.

CuHranyp Ttaxpubacu (Temacek Mojgenu): [laBjaT aKTUBJApUHU OeBOCUTA
Ba3uUpJIMKJIAp 3Mac, 6aiku npodeccuoHas OGOWIKAPUIYBUU CyBepeH QoHAIap
O6olIKapaJyd Ba yJjap THXKOpaT TaMOWWJLJIApU acoCUAa, AABJATHUHT WKTUMOUMU
apasnawmyBucus [PO ra taiiépsanagu (Chen, 2016).

Xopuxk Taxkpubacu Ba MaxaJJIMi UKTUCOAUETHUHT Y3UTra XOC XyCyCUATIapUAaH
Kenmu6 uuKu6, Y36eKHCTOHJA /aBjJaT KOPXOHAJapy aKIUAJapUHH OMMAaBMiA
KOWJNALUTHUPHUIL >KapaéHJapWHU KaJa/UIAlITUPUIL Oyir4Ya KyWujarujaap TaBCUA
3TUJIAAM:

"Xankuui [PO" (People's IPO) nactypsiapyHy KeHral TUPUII Ba paKaMJIalITUPUILL:
AXOJIMHUHT KeHT KaTJIaMHUHU KaJs1b KUJINII y9YH OPOKEPJIMK XU COOpaKaMIapUHU OUYUIL
Ba aKLUSIJIADHU COTUO OJINLI )KapaéHJIapUHHU TYJIUK pPaKaMJallTUPHILL.

Katbuili  guBUJEHA  CUECATUHM  KOHYHaH  MycTaxkamusam:  OMMaBUH
YKOWJIAUITHPHUIITa YUKAETTaH JaBJjaT KOpXoHasiapy yuyH cod ¢poijaHuHTr Kamuaa 30-
40 ¢ousuHU AUBUAEHJ chdaTHAa TyJaall MaxOypusTUHU Oenrunau. By 4dakaHa
MHBECTOPJIAPHUHT UIIOHYUHU Ba KU3UKUIIMHY KECKUH OLINPA/IH.

YakaHa MHBeCTOpJAp Y4YyH COJIUK MMTHE3JIApUHU >KOpUK 3TULL: /JlaBiaaT
kopxoHasapuHuHr [PO/SPO cuaa MIITUPOK 3TraH J>KWUCMOHUHK IIaXCJAapHUHT
JUBUJIEH/JIAPUHU Ba aKIMsAap KUUMATUHUHT YCUIIWAAH OJIMHTAH JAapoMajiylapuHU
Ma’bJyM MyJJaTra >KUCMOHMM IIaxcjap/aH OJIMHAJUraH JapoMa/i COJUFUAAH 0307
KUJTHIIL.

KopnopatuB madpopukHU MakOypuil Kuauul: bupkara 4uKagurad
kopxoHasap KysaTyB keHramu TapkUOUMHUHT KamuJa 30 ¢OM3MHM XaJKapo
Takpubara 3ra Oy/JraH XOpPWXXUKA Ba Maxa/UIMd MyCTakKuJ JAUpeKTopJapJaH
IIaKJJIaHTUpULI TanabuHu KaTbuu ypHaTtui (World Bank, 2022).
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INSTITUTSIONAL INVESTORLAR FAOLIYATIDA KRIPTOVALYUTADAN
FOYDALANISH IMKONIYATLARI

M.A.Sultanov, dots.

O‘zbekiston gimmatli qog‘ozlar bozorida institutsional investor asosiy maqgsadi
kapitalni ko‘paytirishni va uni likvidli shaklda saqglanishini ta’'minlash hisoblanadi.
Asosiy funksiyasi esa qimmatli qog‘ozlarga faol ravishda pul mablaglarini qo‘yishdir.
Institutsional investorlar moliyaviy bargarorlikni ta’'minlash maqgsadida o‘z aktivlarini
ishonchlilik, diversifikatsiyalash, qaytarishlilik, foydalilik va likvidlilik tamoyillari
asosida gimmatli qog‘ozlarga investitsiya qilishlari muhim ahamiyat kasb etadi.

O“zbekiston qimmatli qog‘ozlar bozorida institutsional investor tushunchasiga oid
olib borgan tadqiqotlarimiz negizida “institutsional investorlar - moliya bozorida
qatnashish imkoniyatiga ega bo‘lmagan mayda va yirik investorlarning mablag‘larini
yagona portfelga to‘plash (jamg'arish) va moliya vositachisi sifatida o‘z nomidan ushbu
mablag‘larni moliya bozori instrumentlariga investitsiya qilishdan foyda olishni magsad
qilgan ixtisoslashgan professional investitsion institutlardir”,33¢ degan mualliflik ta’rifi
yaratildi.

O‘zbekistonda institutsional investorlar asosan mamlakatimizning kapital bozori
gonunchiligida nazarda tutilgan obyektlar (aksiya, obligatsiya, ko‘chmas mulkka ulush
va boshqalar) ga investitsiya Kkiritib o‘z portfelini likvidliligini ta’'minlashlari mumkin.
Shu bilan birga ular zamon talabi doirasida jahon moliya bozorida yangi instrumentlar
muomalasini tahlil qilib borishlari zarur.

Bugungi kunda institutsional investorlar o‘z portfelini shakllantirishda an’anaviy
instrumentlardan tashqari, moliyaviy texnologiyalar elementlari hisoblangan
kriptovalyutadan foydalanish imkoniyatlarini o‘rganishiga to‘g'ri keladi.

Institutsional investor portfelida kriptovalyuta joylashtirish imkoniyatlari — bu
moliyaviy institutlar (banklar, investitsiya fondlari, pensiya fondlari, xedj-fondlar) oz
investitsiya portfeliga kriptoaktivlarni qo‘shish orqali daromad va diversifikatsiyani
oshirish imkoniyatlarini anglatadi.

Dunyo tajribasida institutsional investor portfelida kriptovalyuta joylashtirish
quyidagi imkoniyatlarni beradi:

- kriptovalyutalar har doim ham an’anaviy aktivlar (aksiya, obligatsiya) bilan bir
vaqtda kotirovka qilinmaydi. Shu bois, investitsiya portfelida kriptovalyutalarning
ulushi past bo‘lsa ham, umumiy portfel daromadini oshirishi imkonini beradji;

- kriptovalyutalar yuqori riskli aktiv bo‘lsada, yuqori daromad Kkeltirishi
mumkinligini inobatga olib, banklar salohiyatli mijozlariga portfelning ma’lum qismini
kriptovalyutaga yo‘naltirishni tavsiya qilmoqda;

334 X X. Xudoyqulov, M.A. Sultanov.Moliyaviy bozorlar, institutlar va instrumentlar. (Darslik). - T.: “Innovatsion
rivojlanish nashriyot-matbaa uyi”, 2023 - 216 b
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