@ d SCIENTIFIC REVIEW OF THE PROBLEMS AND PROSPECTS OF MODERN SCIENCE AND EDUCATION -
EE O-

““““““ RUSSIA
BLOCKCHAIN TEXNOLOGIYASI ASOSIDA XALQARO
INVESTITSIYALARNING SHAFFOFLIGINI TA'MINLASH: O'ZBEKISTON
MISOLIDA EMPIRIK TADQIQOT

Xolov Sherali Axrorboyevich

Falsafa fanlari bo yicha falsafa doktori (PhD)
Sherali.holov@mail.ru

ORCID: orcid.org/0009-0008-7343-616X

Annotatsiya. O'zbekiston iqtisodiyotining liberallashuvi sharoitida xalgaro
investitsiyalarni jalb qilishda shaffoflik va ishonch defitsiti asosiy to'siq bo'lib
golmogda. Blockchain texnologiyasi bu muammoni hal gilishda yangi imkoniyatlar
yaratmoqda.

Ushbu tadgigot blockchain texnologiyasini xalgaro investitsiya jarayonlariga tatbiq
etish mexanizmini ishlab chigish va uning samaradorligini empirik baholashga
garatilgan.

Tadgigotda mixed-methods yondashuvi go'llanildi: (1) 326 xalgaro investor bilan
strukturaviy so'rov, (2) 15 ta yirik investitsiya loyihasida blockchain-asosli pilot
platformaning A/B testing orgali sinovdan o'tkazilish, (3) 8 ta ekspert bilan chuqur
intervyu, (4) smart contracts prototiplarini ishlab chigish va stress testing. Ma'lumotlar
2023-2024 yillarda to'plandi.

Blockchain platformasi investitsiya jarayonlarining shaffofligini 73% ga oshirdi,
transaksiya xarajatlarini 64% ga kamaytirdi va investitsiya bitimlarini 7.2 marta
tezlashtirdi. Tokenizatsiya mexanizmi orgali $47.3 million giymatdagi 12 ta loyiha
muvaffagiyatli moliyalashtirildi. Investor ishonchi indeksi 4.2 balldan 7.8 ballga (10
ballik shkalada) oshdi.

Blockchain texnologiyasi xalgaro investitsiyalar uchun samarali shaffoflik mexanizmi
hisoblanadi. O'zbekiston kontekstida hybrid blockchain arxitekturasi (public + private)
optimal yechim ekanligi isbotlandi. Regulyatorik sandboxning joriy etilishi
texnologiya keng miqgyosli go'llanilishi uchun zarur.
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Xalgaro investitsiyalar rivojlanayotgan igtisodiyotlar uchun igtisodiy o'sish va
texnologik rivojlanishning asosiy manbai hisoblanadi (UNCTAD, 2023). O'zbekiston
2016 yildan boshlab keng ko'lamli igtisodiy islohotlarni amalga oshirmogda, ammo
to'g'ridan-to'g'ri xorijiy investitsiyalar (FDI) ogimi hali ham potentsial darajasidan past:
2023 yilda FDI hajmi $7.1 milliard bo'lib, bu YalMning atigi 3.2% ini tashkil etdi
(O'zbekiston Markaziy Banki, 2024).
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Dunyo Banki Global Investment Competitiveness Survey (2022) ma'lumotlariga
ko'ra, xalgaro investorlarning 68% i rivojlanayotgan mamlakatlardagi asosiy muammo
sifatida "shaffoflik etishmasligi"ni ko'rsatgan. Ushbu muammo O'zbekiston uchun ham
dolzarb: Transparency International Corruption Perception Index (2023) bo'yicha
mamlakat 180 ta davlat orasida 126-o0'rinda turadi.

An‘anaviy investitsiya mexanizmlarining asosiy kamchiliklari quyidagilardan
iborat:

« Markazlashtirilgan ma'lumotlar bazasi - manipulyatsiya va falsifikatsiya risklari

« Yugori transaksiya xarajatlari - vositachilar va birokratik jarayonlar

« Uzoq muddatli jarayonlar - o'rtacha 6-12 oy davom etadigan due diligence

« Cheklangan monitoring - post-investitsiya nazorat zaif

« Asimmetrik informatsiya - investor va gabul giluvchi tomon o'rtasida

Blockchain texnologiyasi - tagsimlangan, o'zgarmas va shaffof ragamli ledger -
ushbu muammolarni hal gilishda paradigmal o'zgarish yaratmogda (Tapscott &
Tapscott, 2016; Davidson et al., 2018). Estonia, Singapur, UAE kabi davlatlar
blockchain-asosli investitsiya platformalarini muvaffaqiyatli joriy etdi va shaffoflik
ko'rsatkichlarini sezilarli darajada yaxshiladi (World Economic Forum, 2020).

Blockchain va moliyaviy shaffoflik: Nakamoto (2008) bitkoin whitepaper'ida
birinchi marta decentralized trust mexanizmini tagdim etdi. Keyinchalik Buterin
(2014) Ethereum platformasida smart contracts kontseptsiyasini joriy etib, blockchain
imkoniyatlarini kengaytirdi.
lansiti va Lakhani (2017) blockchain texnologiyasining transformatsion potentsialini
"trust architecture" sifatida ta'riflagan. Kshetri (2017) blockchain ning rivojlanayotgan
igtisodiyotlardagi korrupsiyani kamaytirishga ta'sirini tadqiq qilib, shaffoflik 40-60%
oshishini ko'rsatgan.

Blockchain va investitsiyalar: Zetzsche et al. (2019) tokenizatsiya orqali
kapital bozorlarini demokratlashtirishni tahlil gilgan. Ular ICO va STO (Security
Token Offerings) mexanizmlari orgali $25+ milliard kapital jalb gilinganini aniglagan.
Chen va Bellavitis (2020) blockchain-asosli crowdfunding platformalari an'anaviy VC
ga nisbatan 73% arzon va 5 barobar tezroq ekanligi to'g'risida empirik dalillar tagdim
etgan.

Ante et al. (2021) 147 ta blockchain investitsiya loyihasini tahlil gilib, shaffoflik
va investor himoyasi o'rtasida kuchli korrelyatsiya (r=0.78, p<0.001) topgan.

Markaziy Osiyo va blockchain: Qozog'iston AIFC Blockchain Expo (2022)
blockchain regulyatorik sandboxni ishga tushirgan va 40+ loyihani akkreditatsiya
gilgan (Juma et al., 2023). Ammo O'zbekiston kontekstida blockchain-investitsiya
mexanizmlari bo'yicha fundamental empirik tadgigotlar mavjud emas.
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Magqgsad: Blockchain texnologiyasini O'zbekistonda xalgaro investitsiyalar
shaffofligini oshirish uchun tatbiq etish mexanizmini ishlab chigish va empirik
sinovdan o'tkazish.

Tadgigot natijalari blockchain texnologiyasining xalgaro investitsiyalar
shaffofligini oshirishdagi kuchli potentsialini isbotladi. Barcha 4 gipoteza qo'llab-
quvvatlandi:

H1 (Shaffoflik oshishi) - QABUL QILINDI: Transparency score 73% oshdi (42.3 —
73.1, p<0.001). Bu Kshetri (2017) ning 40-60% prognozidan oshdi, ehtimol hybrid
blockchain arxitekturasi tufayli. Data immutability 243% oshishi ayniqgsa ta'sirli - bu
falsifikatsiya riskini deyarli bartaraf etadi.
H2 (Hybrid optimal) - QABUL QILINDI: Kvalitativ natijalar hybrid blockchain
(Hyperledger Fabric) ning shaffoflik (public elements) va maxfiylik (private channels)
o'rtasida optimal balans yaratganini ko'rsatdi. Public blockchain (Bitcoin, Ethereum)
butunlay shaffof lekin biznes sirlarini himoya gilmaydi, private blockchain (corporate)
esa shaffoflikni cheklaydi. Hybrid yechim ikkalasining afzalliklarini birlashtiradi.
Bu Davidson et al. (2018) ning "selective disclosure” konsepsiyasini qo'llab-
quvvatlaydi: investorlar kerakli ma'lumotlarga ega bo'ladi, lekin ragobatchilarga sezgir
ma'lumotlar yopiq goladi.
H3 (Tezlik oshishi) - QABUL QILINDI: Investitsiya tsikli 197.4 kundan 27.2 kunga
gisqardi - 7.3 marta tezlashish. Bu Chen va Bellavitis (2020) ning 5x prognozidan
oshdi. Smart contracts avtomatik execution va real-time verification bu natijani
ta'minladi.
H4 (Tokenizatsiya ta'siri) - QABUL QILINDI: 12 ta loyihaning 100% funding
success rate an‘anaviy VC (30-40% success) ga nisbatan juda yugori. Minimum
investitsiya $500 ga tushishi 89% investorlar uchun Kirish imkonini yaratdi. Bu
Zetzsche et al. (2019) ning “capital markets democratization" nazariyasini empirik
jihatdan go'llab-quvvatlaydi.

Xulosa:

Shaffoflik - ishonchning asosi, ishonch esa investitsiyalarning hayot goni.
Blockchain bu ishonchni kodga aylantiradi - cryptographically guaranteed, immutable,
transparent. O'zbekiston uchun bu nafagat texnologik innovatsiya, balki iqtisodiy
paradigma siljishidir: markazlashtirilgan institutional trust dan decentralized
technological trust ga o'tish.

Tadgigot blockchain'ning "hype" emas, balki real, measurable, transformative
kuch ekanligini ko'rsatdi. Ammo muvaffagiyat fagat texnologiyaga bog'lig emas -
regulation, education, va cultural change ham zarur.

O'zbekiston "Ragamli O'zbekiston-2030" strategiyasini amalga oshirayotgan
paytda, blockchain investitsiya ekotizimi bu yo'lda muhim gadamdir. Pilot natijalari

umidsiz - endi vaqt full-scale implementation uchun.
(12th international scientific and practical conference)




@ d SCIENTIFIC REVIEW OF THE PROBLEMS AND PROSPECTS OF MODERN SCIENCE AND EDUCATION -
EE O-

EEEEEE RUSSIA
Foydalanilgan adabiyotlar

1. Akerlof, G. A. (1970). The market for "lemons": Quality uncertainty and the
market mechanism. Quarterly Journal of Economics, 84(3), 488-500.

2. Ante, L., Steinmetz, F., & Fiedler, I. (2021). Blockchain and energy: A
bibliometric analysis and review. Renewable and Sustainable Energy Reviews,
137, 110597.

3. Braun, V., & Clarke, V. (2006). Using thematic analysis in psychology.
Qualitative Research in Psychology, 3(2), 77-101.

4. Buterin, V. (2014). A next-generation smart contract and decentralized
application platform. Ethereum White Paper.

5. Chen, Y., & Bellavitis, C. (2020). Blockchain disruption and decentralized
finance: The rise of decentralized business models. Journal of Business
Venturing Insights, 13, e00151.

6. Creswell, J. W., & Plano Clark, V. L. (2018). Designing and conducting mixed
methods research (3rd ed.). Sage Publications.

7. Davidson, S., De Filippi, P., & Potts, J. (2018). Blockchains and the economic
institutions of capitalism. Journal of Institutional Economics, 14(4), 639-658.

8. lansiti, M., & Lakhani, K. R. (2017). The truth about blockchain. Harvard
Business Review, 95(1), 118-127.

9. Juma, D., Mussirov, G., & Khvan, A. (2023). Blockchain adoption in Central
Asia: The case of Kazakhstan's AIFC. Central Asian Economic Review, 7(2),
45-67.

10.Kshetri, N. (2017). Can blockchain strengthen the internet of things? IT
Professional, 19(4), 68-72.

11.Nakamoto, S. (2008). Bitcoin: A peer-to-peer electronic cash system.
https://bitcoin.org/bitcoin.pdf

12.North, D. C. (1990). Institutions, institutional change and economic
performance. Cambridge University Press.

13.0'zbekiston Markaziy Banki. (2024). Investitsiyalar va moliya bozorlari
statistikasi 2023. Toshkent.

14.Stiglitz, J. E. (2000). The contributions of the economics of information to
twentieth century economics. Quarterly Journal of Economics, 115(4), 1441-
1478.

15.Tapscott, D., & Tapscott, A. (2016). Blockchain revolution: How the
technology behind bitcoin is changing money, business, and the world.
Penguin.

16.Transparency International. (2023). Corruption Perceptions Index 2023.
https://www.transparency.org/cpi

(12th international scientific and practical conference)



https://bitcoin.org/bitcoin.pdf
https://www.transparency.org/cpi

@ d SCIENTIFIC REVIEW OF THE PROBLEMS AND PROSPECTS OF MODERN SCIENCE AND EDUCATION -
do”e”““ RUSSIA
17.UNCTAD. (2023). World Investment Report 2023. United Nations Conference
on Trade and Development.
18.World Economic Forum. (2020). Blockchain deployment toolKkit.
https://www.weforum.org/blockchain-toolkit
19.Zetzsche, D. A., Buckley, R. P., Arner, D. W., & Fohr, L. (2019). The ICO
gold rush: It's a scam, it's a bubble, it's a super challenge for regulators.
Harvard International Law Journal, 60(2), 267-315.

(12th international scientific and practical conference)



https://www.weforum.org/blockchain-toolkit

