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[TPOBJIEMDbI
PET'YJIMPOBAHUA U 3AILIWUTDbI
MHBECTOPOB B PASBUTHUH
3JIEKTPOHHOW KOMMEPLIMHY
U IIYTHU UX PEIHEHHWUA

' : -
KenxebaeBa lNynbdysa PaxmaTunnaeBHa .

< . - ,--\':‘\
depraHCcKU NONMMTEXHUYECKUI UHCTUTYT, . PepraHa, Y3bekucraH T A

AHHOTauus: B cTaTbe roBoputcsi 0 npobnemax CoBpeMeHHON LpoBovi 3KOHOMUKN U BO3SMOXHOCTSAX 3NEKTPOHHOW KOM-
Mepuun. 3awmuTa npaB MHBECTOPOB B ANIEKTPOHHOW KOMMEpPLMN nMeeT bornbluoe 3HadeHne. OgHOM 13 rmaBHbIX 3adaq
aBnseTcs obecnevyeHne 6e30NacHOCTY OHMaNH-MaTexXen 1 3awmta NMYHOM HdopMauum noTpebutenen. Takke ykasbl-
BaEeTCH Ha yCUneHne sakoHoaaTensCcTBa B chepe areKTPOHHOM KOMMEPLIMK ANS 3aLlmTbl UHTEpecoB nHBecTopoB. Cpeau
akTyarnbHbIX Mpobnem aHanuaupyTcs 6e30MacHOCTb TpaH3aKLWA, 3alimMTa OT MOLUEHHMYECTBa M MPO3pPayvyHOCTb Aes-
TENbHOCTU KOMMAHWI B 3NEKTPOHHON cpeae, BNusiHMe rnobanbHbIX COObITUN HAa UHBECTULIMOHHBIE PUCKM B 3NIEKTPOHHOMN
KOMMepLmn.

KntoyeBble crioBa: arekTpoHHas KOMMEpPLNS, NHBECTUPOBAHNE , PUCKM, MNOTNEHUManbHas OXOOHOCTb, Ge3onacHocTb
OHNanH-NNaTexen, He,D,OGpOCOBECTHbIe CXEeMbl, MPO3PaYHOCTb AEATENBHOCTU KOMMNAHUN.

Annotatsiya: Magolada zamonaviy ragamli igtisodiyotning muammolari va elektron tijorat imkoniyatlari hagida so‘z boradi.
Elektron tijoratda investorlar huquglarini himoya qilishga katta ahamiyat berilmoqda. Asosiy muammolardan biri onlayn
to‘lovlar xavfsizligini ta’minlash va iste’molchilarning shaxsiy ma’lumotlarini himoya qilishdir. Shuningdek, investorlar man-
faatlarini himoya qilish uchun elektron tijorat sohasidagi gonunchilikni kuchaytirishga ishora giladi. Hozirgi muammolar
gatorida tranzaktsiyalar xavfsizligini ta’'minlash, firibgarlikdan himoya qilish va kompaniyalar faoliyatining elektron muhitda
shaffofligini ta’minlash, global vogealarning elektron tijoratdagi investitsiya xatarlariga ta’siri tahlil etilgan.

Kalit so'zlar: elektron tijorat, investitsiya, risklar, potentsial rentabellik, onlayn to‘lovlar xavfsizligi, shubhali sxemalar, kom-
paniya faoliyatining shaffofligi.

Abstract: The article talks about the problems of the modern digital economy and the possibilities of e-commerce. Pro-
tection of investors' rights in e-commerce is of great importance. One of the main challenges is ensuring the security of
online payments and protecting consumers' personal information. It also points to the strengthening of legislation in the
field of e-commerce to protect the interests of investors. Among the current problems, the security of transactions, fraud
protection and transparency of companies' activities in the electronic environment, the impact of global events on invest-
ment risks in electronic commerce are analyzed.

Key words: E-commerce, investing, risks, potential profitability, security of online payments, unscrupulous schemes,
transparency of company activities.

1. BBEAEHHUE

Ha cerogHelwHWiA AeHb MHOTME UCCMEeAoBaHUS O0Ka3blBalOT, YTO rnobanbHasi aNeKkTPoHHasi KOMMepLUs
— 3TO He BblboOp, a ckopee HeobXOAMMOCTb. JNEeKTPOHHasi KOMMeEPLUsS — 3TO MCMONb30BaHWE UHTepHeTa
O COBEPLLEHUS MOKYMOK M NpOoAaX TOBapoB U ycnyr. BnuaHue rmobanbHbIX coObITUIA, Taknx Kak naHaemus
COVID-19, reononutnyeckasi cutyaums B MUpPE, YCKOPUIIO MOHMMaHWSA rocyapcTB B HEOOXO4MMOCTU pas-
paboT k1M adh(PEKTUBHBIX MEXAHM3MOB PEryfIMpoOBaHUs AfIEKTPOHHOW komepuumn. byayuiee 3KOHOMUKM 1 GU3-
Heca 3aBMCUT OT TOr0, CKONbKO OH CMOXET NpoAaTh W Ha KaKMX paHKaX, CKOJTbKO MHBECTULMIA CMOXET NPUBMeYyb,
4YTO B CBOK O4epedb, Onpenensier, HAacKONMbKO KOHKYPEHTOCNOCOOHBIM OH MOXET ObITb. VIHBECTMpOBaHMe- 31O
NMPOLECC BIOXEHNS OEHEXHbBIX CPEACTB C Lienbio NonyvyeHns npudsbinn. B uenom, passutme anekTpoHHON KOM-
MepuuK npeacTaenset 6onbline BO3MOXHOCTM ANsi MHBECTOPOB, HO TpebyeT achdpeKTMBHOIO perynmpoBaHus
N 3aLlLMTbl NpaB YYaCTHUKOB PbIHKA.

OneKkTpOHHas KOMMepUUsl ABNSETCS OOHMM M3 Haubornee ObICTPOPACTYLUMX CETMEHTOB COBPEMEHHOW
3KoHOMMKK. OgHaKo, BMECTE C BO3MOXHOCTAMM ANS1 MHBECTOPOB, OHA TaKKe NMpPeacTaBnaAeT onpeaeneHHble
pucku, TpebytoLme perynmpoBaHns 1 3almTbl UHTEPECOB YH4aCTHUKOB pbiHKA. PUCKM-3TO BO3MOXHOCTb NOTEPU
OEHEXHbIX CPEACTB NPU MHBECTMPOBAHUMN.
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MyTem BHeOpeHUsi eanHbIX CTaHA4apTOB M YCUINEHUS 3almUTbl NpaB NOTpPebuTenen MoXHO cosgatb bnaro-
NPUATHYIO cpeay AN pa3BUTUS 3TOO NEPCNEKTUBHOIO CerMeHTa 3KOHOMUKM.

3akoHoaaTenbCTBO, Kacawolleecsi MHBECTOPOB B cdepe 3MeKTPOHHOW KOMMepuMu, CTankuBaeTcsi C
HECKOINMbKUMU akTyanbHbIMK npobnemamn. OgHa U3 HUX - HeOBXoAMMOCTb pa3paboTkm aMEKTUBHBIX Mexa-
HU3MOB perynvpoBaHus, obecrnevnBaroLLmnxX 3aWwmnTy UHTEPECOB MHBECTOPOB B YCIOBUSX BbICTPOro pa3sutms
3MNEKTPOHHOW KOMMEPLIW.

BaxHbIM acnektom sBrnsieTcs obecneveHne 6e30nMacHOCTM OHMavH-NNaTexen n 3almTbl NepPCoHanbHbIX
AaHHbIX NnoTpebutenen. OHNanH-NnaTexu — 3To NaTexu, coBepLlaemble Yepe3 MHTepHeT. TpebyeTcst bonee
CTPOroe 3akOHOAATENbLCTBO B 06MAacTV 3NEKTPOHHON KOMMepLIMKN 1 pa3paboTka cneunanbHbIX cTaHaapTos 6e3-
OMacHOCTM ANdA OHNanH-NnaTexen. [ng sawmnTbl MHTEPECOB UHBECTOPOB TaKKe BaXXHO MOBbILLIEHNE OCBEOOM-
NEHHOCTM O PUCKaX U BO3SMOXXHOCTSIX ANIEKTPOHHON KOMMEPLMK, a Takke obecrnevyeHne AocTyna K JOCTOBEpPHOW
NHGOPMaLMM O KOMMNAHWUSX, B KOTOPbIE OHWN MHBECTUPYIOT, YTO MOXET MOBbLICUTL MOTEHLMANbHYO JOXOAHOCTb
nocnegHux. MNoteHumanbHas AOXOAHOCTb- 3TO BO3MOXHasi NpubbInb OT MHBECTULINIA.

2. AHAJIU3 JTUTEPATYPBbI

B Y36ekuncrtaHe npuHaT 3akoH “O6 aneKTpoHHON KOMMEPLIMK”, KOTOPLIN PerynmpyeTt OTHOLLEHMS B 06nacTu
3MNEKTPOHHOW KOMMeEpPLMM. DTOT 3aKOH YCTaHaBNMBAET Lienu 1 cdhepy NPUMEHEHWs, a Takke perynupyeTt Hano-
roBbl€ CTaBKM 4S9 HANoronnaTenbLLUMKOB, OCYLLECTBASIOLMX NEKTPOHHYIO TOProBI0 TOBapaMu U yCrnyramu.
OH TaKke npefocTasnseT MHPOPMAaLMIO O CHKEHHbIX HanoroBbIX CTaBKax No Harnory Ha Nnpubbinb 1 Hanory ¢
06opoTa ANd y4aCTHUKOB 3MIEKTPOHHOW KOMMEPLUK, HE3aBUCUMO OT MX BKMOYEHUSA B HauMoOHanbHbIA peecTp
YYaCTHMKOB 3MEeKTPOHHOM Kommepuum M,

MpobneMbl perynupoBaHus 1 NEPCNEKTUBbI Pa3BUTUS CUCTEM SMEKTPOHHOW KOMMEpPLIMM B MOCTKOPOHAaBU-
PYCHYIO 3MOXY LUMPOKO OCBELLEHHbI B AaHHOW cTaThe 2. bonee rny6okoe NoHUMaHue NOMUTUKN 31EKTPOHHOW
KOMMepummn 1 rmobanbHasa akoHoMuka Bl n Nyt e€ pasBuTMS OTpaKeHHbl B AaHHOW ctaTbe. B cTatbe nonu-
THKa 3MEeKTPOHHOW KOMMEPLUN U MEXOYHaPOAHbI BU3HEC roBOpUTCSt O BIIUAHMN SMEKTPOHHOW KOMEPLUN Ha
MexayHapoaHbln 6usHec . Tekywime u npegcrosime npobnembl perynmpoBaHUsi B CEKTOPE 3NEKTPOHHOW
KOMMEpPLIMM XOPOLLO OTPaXeHHbI B AaHHOW cTaTbe B,

Y36eKkncTaH akTMBHO NPOABUraeTcsl B HanpaeneHun LndpoBon 3KOHOMUKM B COOTBETCTBUN ¢ CTpaTerven
“Undpposont Y3beknctaH — 2030”. BaxkHbIMM arieMeHTamMm 3TOro npouecca cranu noctaHosnexus NpesvaeHta
O pa3BUTUN SMEKTPOHHOW KOMMEPLIMM 1 eXerogHble niiaHbl 4eWCTBUNA, CBA3aHHbIE C HaumoHanbHoOW cTpare-
rmer no NATU NPUOPUTETHLIM HaNPaBMNEHUSM yKasaHbl B cTaTbe ©,

Y36eKkncTaH akTVBHO NPOBOAUT PECTPYKTYPU3aLMIO KPYMHbIX FOCY4APCTBEHHbIX MPeanpuATUi, Y4To genaet
cTpaHy 6onee npuenekaTensHOM Anst NpsiMbIX MHOCTPaHHbIX nHBecTuumi (MUN) rosoputca B ctatbe Ul

3. METOAOJIOTHUA UCCJTEANOBAHUWA

B paHHOM wuccnepoBaTenbckon paboTe LUMPOKO MCMONb3YHTCS TakMe MeTodbl MCCNeqoBaHus, Kak
CUCTEMHBIV NOAX0A, CPaBHUTENbHbIN aHanu3, HabnogeHne, cpaBHeHWe, cTaTUCTUYeckas Tabnuua.

4. AHAJIN3 U OBCYXAEHHWE PE3YJBbTATOB

MpoGrembl perynupoBaHnsa 1 3aLuTbl MHBECTOPOB B 3NEKTPOHHON KOMMEPLMKM MOTyT BKMoYaTb B cebs
crnenytoLme acnekThbl:

1. HepocTtaTok YeTkMx npaBui AN OHMaNH-MHBECTULNIA, PUCKK KnOepbe3onacHOCTM U HeQoCTaToK Mpo-
3payHOCTM B PUHAHCOBOW OTYETHOCTM ANEKTPOHHbBIX KOMMAHUNA.

2. OTcyTCTBMe €0VHOWN CUCTEMBbI perynmnposaHusa SJ'IeKTpOHHOI7I KOMMeEpUMK, Kak Ha MeXOyHapoOHOM,
TakK U Ha HaUuMOHalIbHOM YPOBHAX. 370 co3gaet HeonpeaeneHHoOCTb ANnAa MHBeCTOpOB 1 NoTeHUMarbHO
OTKpbIBaeT ABepu and MmoweHHn4yecTBa " He,El,O6pOCOBeCTHbIX NPakKTUK.

3. KnbepbesonacHocTb. HegoctaTok 3aWuThbl NpaB NoTpebutenen n MHBECTOPOB B cdhepe 3NEKTPOHHOMN
KommepLmmn. B yacTHOCTM, BONpOChl KOHDUAEHUMANbHOCTM NEePCOHanbHbIX AaHHbIX, 6e3onacHocTn
nnarexen n 3awunTbl OT MOLLEHHNYECTBA TPeOyHOT Bonee CTPOroro KOHTPOIs 1 Hag3opa.

4. KOpuaunyeckas 3awmta nHeectopo: OnpegeneHne NPaBoBOro CTaTyca 3MEKTPOHHbIX COEMOK, 3awmuTa
npas noTpeduTenen n MHBECTOPOB, a TakxKe yperynmpoBaHue CropoB 1 paspeLleHne KOHNNKTOB.

5. Hanorosoe perynupoBaHue: Pa3paboTka HanoroBbIX MEXaHM3MOB 4151 ANIEKTPOHHON KOMMEPLUK, y4eT
MeXxayHapoaHbIX TpaH3aKLLI/Il7I 1 HanoroobrnoxeHne 0eATeNbHOCTU BUPTYallbHbIX KOMMaHun.
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6. PerynupoBaHue pbiHka: KOHTporb 3a KOHKypeHUMeN, npedoTBpalleHuMe MOHOMOoNM3aumMmn pbiHka, a
Takke bopbba c HegoOOBPOCOBECTHOM KOHKYPEHLIMEN.

[ns pelweHuns aTnx npobnem mMoryT 6biTb MPeaoXKeHbl yCOBEPLLUEHCTBOBAHHbIE HOPMATUBHbIE aKTbl, YIyY-
LUEHHbIe Mepbl kKnbepbesonacHOCTU 1 NOBbILWEHNE TpeboBaHMI K (PMHAHCOBOW OTYETHOCTU OIS ANEKTPOHHbIX
KOMMaHui. YMECTHO, Takke, paspaboTtaTb 1 BHEAPUTb eanHble CTaHOapTbl PEryNIMpoBaHWs 3N1IEKTPOHHON KOM-
MepLMM KaK Ha MeXZyHapo4HOM, TaK U Ha HaUuMOHAaNbHOM YPOBHSAX. Takke He0OX0AMMO YCUMUTb MEXaHU3MBI
3almMThI NpaB NoTpebuTenen n MHBECTOPOB, BKIoYasa bonee cTporve npasunia KOHOUOEHUMANbHOCTN AaHHbIX,
obecneveHne GezonacHOCTM nnaTexen 1 6opbOy ¢ MOLLEHHNYECTBOM.

Kpome Toro, Begytcsa paboTbl No pedhopMnpoBaHuio KnbepsakoHodaTenbCcTBa, BKIOYas obnacTb arnek-
TPOHHbIX CAENOK, 3aluTbl NEepCOHanbHbIX AaHHbIX U npaB notpebutenen. lNepcoHanbHble OaHHbIE - 3TO
MHGOPMaLMS, OTHOCALLAACS K KOHKPETHOMY YENOBEKY, Hanpumep, ero nmvsi, agpec, Homep TenedoHa 1 T. 4.

BaxHo Takke npoBoauTb MHAOPMAaLMOHHY paboTy cpegmn notpebutenen n MHBECTOPOB O MX NMpaBax U
0053aHHOCTSX B Chepe 3NEKTPOHHON KOMMEPLIMM, a Takke NOBbICUTb YPOBEHb MX IPAaMOTHOCTM B HOBOW cdhepe,
YTOObI MOBBICUTL OCBEAOMIIEHHOCTb M 3aLLUMTUTbL UX MHTEPECHI. Takke O4eHb BaXKHbIM SBMSETCS 3alimTa nHe-
CTOPOB OT PasnMYHbIX MOHUNYNSALNIA N HegoBpocoBeCTHbIE cxeM. HegobpocoBeCTHbIE CXEMbI - MaHMMYNSALMN
U1 OENCTBUS, HanpaefeHHble HAa 0OMaH MHBECTOPOB UMK MOKyNaTenen Yepes npeasiokeHme HegoCTOBEPHON
MHdOPMaLMN UIK YCIIOBUIA.

5. BBIBO/J

KMcxopsa ns nonyyeHHoW MHopMauum, MOXHO CAenaTh BbIBOA, YTO NpobremMbl perynmpoBaHis 1 3awuThbl
WHBECTOPOB B 3MEKTPOHHOM KOMMEPLUKN BKIOYAKT B cebs acnekTbl uudgpoBu3auumn, MexayHapoaHou Top-
rOBMNY, NPaBOBbIX PAa3nMYUA MexXay CTpaHaMmu, a Takke CTPOrocTb COBNoAeHUs npasBun ANs 3NEKTPOHHbIX
npogaBLOB. YCTaHOBMNEHME CTaHAapToB 6e30nacTHOCTH, TO ecTb TpeboBaHusA 1 npasuna ans obecrneyeHus
6e30nacHOCTM MHopMaLun 1 NPoBeAeHUs nnaTexen B cetn uHtepHet. ObecnevyeHne nNpo3pavyHoOCTN fes-
TENbHOCTU KOMMNaHWIM UX OTKPLITOCTb U MOHATHOCTb Af1S LUMPOKOIO Kpyra MHBECTOPOB M AJOCTOBEPHOCTL MHPOP-
Mauun 0 AeATEeNbHOCTU KOMMNAaHWN.

MpucoegnHeHne YsbekucrtaHa k BcemmpHonm Toprosomn opraHusauuu (BTO) Takke cnocobcTByeT ynyu-
LLIEHWNI0 MHBECTULMOHHOIO Knnmarta. B nocnegHue rogsl 6b1nmn NpUHSATLI MepbI MO YNPOLLEHUIO Npoueayp perv-
cTpauum busHeca, cosgaH odpuc busHec ombyacmeHa, a Takke NPUHAT 3aKOH O NPOTUBOAENCTBUM KOPPYNLNK,
HanpasreHHbIN Ha NOBbILLIEHNe NPOo3padYHOCTM byHKUMI MNMpaBuTenbcTBa. [Ing CTUMYNMPOBaHWS MHOCTPAHHbIX
WHBECTULMIN NPEAYCMOTPEHbI HANOroBble NbroThl A8 aKUMOHEPHbIX 0OLLECTB C MHOCTPaHHbLIM KanuTanom He
MeHee 15% OT ycTaBHOro KanuTtana. 9Ty warn cnocobcraytoT yBENMYEHUIo NPUTOKa MHBECTULINIA.

1. 3akoH Pecnybnukn Y36ekmctan O6 anekTpoHHon kommepuun MpuHat 3akoHogatensHon nanaton 21 uioHs 2022 roga
OpobpeH CeHatom 13 ceHTAbps 2022 roga Maga 1. O6Lwme nonoxeHus.

2. Problems of Regulation and Prospective Development of E-commerce Systems in the Post-coronavirus Era https://
www.researchgate.net/publication/368512261_Problems_of Regulation_and_Prospective_Development_of E-com-
merce_Systems_in_the Post-coronavirus_Era.

3. E-commerce Policy and Global Economy: APath to More Inclusive Develipment https://link.springer.com/article/10.1007/

s$11575-022-00490-1.

E-Commerce Policy and International Business https://link.springer.com/article/10.1007/s11575-022-00489-8

Current and upcoming EU regulatory challenges in the e-commerce sector https://unctad.org/system/files/non-offi-

cial-document/dtl_eWeek2018p66_LucaCassetti_en.pdf.

6. Crtpaternsa pa3suTus aneKTPoHHOW komMepummn Pecnybnukn Y3beknuctan Ha 2023-2027 rogbl https://miit.uz/uploads/
pages/UZB_E- commerce%?20strategy_final%20RU.pdf.

7. HaunoHanbHOM cTpaTermn No NPSiMbIM MHOCTPaHHbLIM MHBECTULMSIM C OPOXKHON KapTon Ans Y3bekuctaHa https://doc-
uments1.worldbank.org/curated/en/099515108112240110/pdf/IDUOefe43a120f8bd0423c08c570d59f97ae3785.pdf.
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