BretHama, kosiebaercs B CTOpoHy yBenudeHus B nepuo ¢ 2012 mo 2021 rog, ysenuuuasics ¢ US$5,46 mapa no US$18,1
mipa. Bo BeetHame MHOTO paboueit CHutbl: Jitoau B Bo3pacte oT 15 1o 64 net coctaBistoT okoio 70% Bcero HaceiaeHus
BbeTHama, a CTOMMOCTB pabodell CHJIBI OTHOCHUTEIILHO HH3Kas: CPeIHssl ovYacoBas 3apaboTHas IuiaTta BO BeeTHame
cocraBuia US$2,99 B 2020 roxy mo cpaBuenuio ¢ US$6,50 B Kutae 3a TOT e mepuo/i, 4To cocTaBiset iuiib 46% ot
paccMaTtpuBaeMoro nokasarens B Kutae.

3a mocnemuue mATh JeT WHamsa 3amycTmia psan crpareruii, takux kak "Make in India" m "Skill India", mns
npoaBmwkeHus HANN B KadecTBe TII00aIbHOTO IIEHTpa MPOM3BOCTBAa. VHAns cHu3mIa 0a30ByI0 CTaBKy Hajora ¢ 25%
10 15% 1t HOBBIX MTPOM3BOJICTBEHHBIX KOMITaHUH, CO3MaHHBIX M paboTaronix B nepuos ¢ 1 oxtsi6pst 2019 roga mo 31
Mmapta 2023 roga, 9ToOBI IPUBIEYb MEXKIyHApOIHBIE MHBECTUIINH. Ha aBTOMOOMILHOM phIHKE BoceMb n3 10 Bemymmx
WHIUHCKUX aBTOMOOMIILHBIX KoMraHuid B 2021 - 2022 puHAHCOBBIX TOJaX MPUHAIIEKATH HHOCTPAHHBIM KOMIIAaHHUSM,
mpudeM Ha gomo smoHckoi Suzuki (43,65%) u 1oxxHOKOpeiickoit Hyundai (15,78%) mpuxoamunocs mout 60%. Bee mars
BEJIYIIHUX IPOU3BOUTENICH MOOMIBHBIX TelieoHOB B MHmuu B 2021 roay Bce MPUHAICKATUT HHOCTPAHHBIM KOMITAHHSIM,
npudeM 67% JOTM PBIHKA MPHUXOIIOCH HA KUTAWCKHAE KOMIAaHWUU. HoBas TEXHOIOTMYECKAs PEBONIONHMS yCKOPSET
IUPPOBYIO TPAHCPOPMAIIHUIO IIETIOYEK J00aBICHHON CTOMMOCTH MPOMBINUICHHBIX Opranu3aiuii Kuras.

B mporiecce HOBOrO BUTKA TEXHOJOTMYECCKON PEBOJIOIUHM TOCTCIICHHOS IPOHUKHOBCHHE OOJBIINX JaHHBIX,
HutepHeTa Bemiel, HCKYCCTBEHHOI'O MHTEIUICKTa M 3D-TmieyaTH BO BCE 3JIEMEHTHI IIETTOYKH TOOABICHHOW CTOMMOCTHU
NPOMBILUICHHBIX OpraHu3annii Kuras kopeHHbIM 00pa3oM u3MeHHUT mnepBoHadanbHble Meroasl HUOKP, merons
MIPOU3BOJICTBA, METOIBI TOPTOBIH U MOAETH Pa3BUTHS MPOMBIIIIICHHON OpraHU3aIliH.

TexHonmormyeckas PEBONIONHS TPUBOJUT K HM3MEHEHHSM B METOJAX MPOM3BOICTBA M 3aCTAaBILIET MEHOYKH
no0aBIeHHON CTOMMOCTH MIPOMBIIIJICHHBIX OpTraHU3alrii CTAHOBUTHCS Kopode u yMHee. C OJHOW CTOPOHBHI, COUEeTaHHE
HHTEPHET-TEXHOIOTUH M oOpabaThIBaromell MPOMBINUIEHHOCTH MPHUBEIO K OOBEAMHEHHIO B CETh BCEH IEMOYKH
HCCIIEAOBAaHUA ® pa3pabOTOK, MPOEKTHPOBAHUS, NPOM3BOACTBA TPONYKIWHM W YIpPaBICHHSA MpOJakaMH B
00pabaThIBarOIEH MPOMBINUIEHHOCTH, YTO MPHUBEIO K 00jee ICIECHTPAIN30BAHHOMY PACIIOIOXKCHUIO MPOU3BOJCTBA U
3HAYUTEILHOMY COKPAICHHIO IHKJIA TIOCTABKH, YTO B CBOIO OYEpPEb MPUBEIO K COKPAIICHUIO IIEMOYKU TO0OABICHHOM
CTOMMOCTH TPOMBIIUICHHBIX opraHm3anuii. C Opyroil CTOPOHBI, WHTEIUICKTyajbHas IPOM3BOACTBEHHAs MOJIEIb
YeNOBEKO-MAIIMHHOW WMHTETpallud U TexHonorus 4D-mevatd, chopMuUpoBaHHAs COUYCTAHHWEM WHTEIUICKTYaIbHBIX
MatepuasioB U 3D-medatw, cnocoOCTBOBaiM — TpaHCPopManuu  00OpadaThIBArOIIe  MPOMBIIUICHHOCTH — OT
KPYIMHOCEPUUHOTO CTAHAAPTHU3MPOBAHHOTO METOAA TPOM3BOJCTBA K HMHTCIUICKTYAIBHOMY METOJIy MAacCOBOTO
WHIWBUIYAIbHOTO TIPOW3BOJACTBA MpH MOANepkKe MHTepHeTa, 9TO NPHBENO K OTPOMHBIM H3MEHEHHSM B CHCTEME
LETIOYKH ITOCTaBOK Beex npeanpustuil. [lo manaeiM Mexaynapoxsoit deneparmu podotorexauku (IFR), B 2021 rony
MHpOBBIE TIpoaxku poboToB gocturin 486 800 exmaunty, gto Ha 27% Oombme, yeM B 2020 roxy. CTpaHbl cTpeMsTcs
MONyYUTh CHIDKCHHWE 3aTpaT, MOBBIIEHWE >(PQPEKTHBHOCTH M YCKOPEHHE IPOU3BOJCTBA 3a CYET HCIIOIB30BAHUS
MIPOMBINIJICHHBIX po0OTOB. B TO ke Bpems HaHHBIE CTAaHYT BAXKHBIM (DAaKTOpPOM MPOWM3BOICTBA, YTO TPHBEICT K
(yHIaMEHTAIFHBIM H3MEHEHHUSIM B TIPEUMYIIIECTBAX M HETOCTaTKaX B 00ECIEUeHHOCTH (haKTOpaMH MEXIY pa3IHIHBIMU
9KOHOMHKAMH, OMPEIEIIsis PACHIONI0KECHUE IEMOYCK T00ABICHHOW CTOMMOCTH IMTPOMBIIUICHHBIX OPTaHU3AIMIA U IIETTOYEK
MOCTABOK B CTOPOHY Pa3BUTHIX IKOHOMHUK WJIA PAa3BUBAIOIIUXCS CTPAH C PA3BUTHIMU IU(POBBIMH TEXHOJIOTHSIMHU.

3axuouenne. Kak kpymHas pa3BHBaromiascs ctpaHa, KuTail JO/DKeH yCWIHTh (DOpMHUpOBaHHE OE30MACHOCTH
LEMOYKH J00aBICHHON CTOMMOCTH HPOMBIIIICHHBIX OPraHU3aIUi, OMUpPAThCs HAa BHYTPCHHUE DPECYPCHI, YCKOPHTH
CO3/IaHUC HOBOW MOJICTTU Pa3BUTHs, B KOTOPOH BHYTPEHHMMU IMKII SBJSICTCA OCHOBHBIM (DOKYyCOM, a BHYTPCHHHHA U
MEXTyHAPOIHBIA TBOWHBIC ITUKIIBI CIIOCOOCTBYIOT IPYT APYTY, MOBBICUTH YIPABIAEMOCTh U CTAOMIBHOCT BHYTPCHHEH
SKOHOMHUKH U 3aJI0KHUTh XOPOIIYI0 OCHOBY JJISI BEICOKOKaYECTBEHHOTO M YCTOWYHMBOTO Pa3BUTHA SKOHOMUKH Kwuras. B
TO e BpeMs, He0OOXOANMO MPOBECTH TITyOOKOE MCCICIOBAHNE U aHAIH3 TeKYIIeH CHTyallid W Pa3BUTHUS TJI00ATEHOTO
MPOMBINICHHOTO ~ pa3leNieHHsl Tpyla, ONTHMH3HPOBATh IEMOYKY M0OaBIEHHOW CTOMMOCTH MPOMBIIIICHHBIX
OpTaHW3aIUH, YCHIUTh KOOPAMHALNIO W PEa3alMi0 IPOMBIIUICHHOW ITONUTHKH, YTO TIPHBEAET K IMOBBIIICHUIO
3¢ PeKTHBHOCTH (HYHKIIMOHHPOBAHUS MPOMBIIIUICHHBIX OpraHu3anuii Kuras.
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Annotation. The article examines the share of segments of the financial market in attracting financial resources of
corporate structures in Uzbekistan. The capital valuation of stock market instruments and loans of commercial banks in
Uzbekistan was analyzed by comparison. It is indicated that in Uzbekistan there are opportunities to attract resources
through the instruments of the stock market. Scientific proposals and practical recommendations have been developed
aimed at eliminating existing shortcomings in attracting financial resources through the stock market.
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Introduction. The world experience of investment activity shows that economic growth cannot be carried out without
an effective National Stock Market, which contributes to the development of the general economy and the formation of a
community of owners [1]. In a market economy, each corporate structure carries out its activities in such a way that the
financial resources necessary for its implementation or development appear to be the most optimal for it. In this case, it
will be necessary to obtain as a benchmark a strategic goal aimed primarily at increasing the assets of the shareholders of
the corporate structure. However, in enterprises with a state share, there are many cases when the first-level characteristics
of this goal are withdrawn. In particular, taking into account the fact that in Uzbekistan, according to the Central
Depository, a total of «66.76 trillion soums of 628 Joint-Stock Company’s were issued, of which the share of the state is
134.6 trillion soums or 80.7% of the total amount” [5] (as of 01.01.2023), it should be said that reducing the share of the
state in the Joint-Stock Companys of Uzbekistan plays an important role not only in the development of the private sector,
but also in improving corporate governance.

Main part. The widespread attraction of investments for the purpose of economic development is an important task
for all states. The organization of expanded reproduction, the implementation of strategic development programs, the
acquisition of new markets require additional capital investments. Therefore, the choice of the most optimal among the
sources of financing investment projects in corporate structures has a direct impact on the profitability and profitability
of this investment project in the future. In this case, it is important to carry out based on thorough calculations which
method, form and mechanism corporate structures use to attract the financial resources necessary for them, and to attract
the most optimal capital for them. Therefore, ensuring the obligation to take into account alternative options in attracting
financial resources in corporate structures, where there is a particularly state share in Uzbekistan, will become important
in the development of our economy in the future. Carried out scientific research on the effective organization of the
practice of mass placement of shares N.R.Tursunova interprets the practice of IPO as a modern form of financing the
activities of corporate structures and attracting financial resources from the international capital market and focuses on
organizational aspects concerning the issue [3]. In Uzbekistan, the tradition of using loans from commercial banks or
international financial and credit organizations operating mainly in Uzbekistan in attracting financial resources continues,
although it is established by legislation to attract financial resources, taking into account the "financing scheme, sources
and conditions, as well as their alternative options" [4]. As a clear example of this, we will consider Table 1 below.

From the data of the above table, it can be seen that corporate structures in Uzbekistan satisfy financial resources
mainly through bank loans. During the period under study, it is possible to witness that the highest indicator in terms of
sales volume was carried out in 2020. However, this indicator does not manifest itself in attracting resources through pure
market mechanisms. Because the high share in 2020 in the unorganized stock market is caused by the fact that the state
share of existing corporate structures is carried out mainly through a closed subscription. In fact, when attracting financial
resources through the stock market, it will be fair to compare the credit market with an organized market.

Therefore, focusing on the share of the organized market, the fact that 0.2% of the total turnover is organized by the
exchange and the over-the-counter organized market expresses the need to improve this result. And in 2022 it can be seen
that this figure changed for the better and amounted to 1.6 percent. Because in 2022, the volume of an organized market
had an increase of 3 times higher than in the previous year 2021. In this regard, the high growth in the volume of trade in
Tashkent RFB was the main factor in achieving this result. As proof of our opinion above, the stock market in Uzbekistan
can compete with the credit market in terms of capital prices.

Table 1 — The share of market segments in the attraction of financial resources of corporate structures

2018 2019 2020 2021 2022
Gy = [ Gy = Gy = [
o £ o & c = o = o =
2 154 R o 2 Q 2 154 R 154
Ne | Indicator §§ gﬁﬁ g% go%’ gg g“% g% g“% gg g“%
= =1 ) = =] i = =] ) = =] = = m =] )
= 9 .g S g 8 .8 = g 8 .g = g 8 .g S g 8 .g
= /@ o @ = /A o @ <= /@ o o <= /A o @ =M o @
Organized
| | stockmarket | o105 | g5 490,8 0,2 628,2 0,2 1260,5 05 | 48138 | 16
trading
turnover
Total stock
2. market 10710,0 | 7,0 | 37681,0 | 18,0 | 638650 223 15766,1 58 | 195681 | 6,3
trading
turnover
Bank loans
3. | allocatedto |142964,0| 93,0 | 1716470 | 82,0 | 222087,1 | 77,7 256889 | 942 | 289100 | 93,7
legal entities
4. | Total2+3) | 1536740 | 100 | 2093280 | 100 | 285952,1 100 2726551 | 100 [308668.1| 100
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It can be seen that while there are opportunities to attract financial resources cheaply through the stock market, the
fact that corporate structures in Uzbekistan prefer the credit market suggests that the consulting infrastructure, which is
able to assess the market situation in this area, is not well developed.

In recent years in Uzbekistan, we are witnessing the implementation of structural and organizational changes that
create additional opportunities in the use of a wide source of information in attracting capital and increasing the
possibilities of optimizing the capital structure of the enterprise. In particular, the agency for state asset management of
the Republic of Uzbekistan announced a competition for the participation of companies providing consulting services for
the privatization of enterprises in order to ensure the implementation of Decree No. 6167 of the president of the Republic
of Uzbekistan dated February 11, 2021 “on the further acceleration of the processes of privatization of state assets”. This
will increase the efficiency of privatization processes, ensure transparency and further improve the opportunities for
market evaluation.

Conclusion. In corporate structures where there is a state share, it is necessary to introduce a system for exercising
control at the end of the fiscal year over the consideration of alternative options in attracting financial resources, especially
capital of an investment nature, and the choice of the most optimal option. This has a positive effect on the level of capital
profitability and increases the chances of increasing profits by reducing costs. Taking into account the above, the
following should be taken into account when corporate structures increase the possibility of using stock market
instruments in attracting financial resources: development of the activities of consulting institutions that provide services
with opportunities to assess the market situation when attracting resources in the financial market; creation of such an
information resource for corporate structures as the “information portal about the financial services of commercial banks
intended for individuals”, which was launched as a test in 2022. In this case, the formation and constant updating of a
database based on accurate calculations of the price of capital in the market by each type of instruments of the financial
market (loans and stock instruments; organization of practical trainings for financial managers of corporate structures on
resource attraction through the sale of stock market instruments. it is necessary to carry out internal “benchmarks” for the
implementation of new types of stock market instruments in stock exchange trading. This has a positive effect on the
development of the stock market as an alternative to the loan market of Uzbekistan.
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Introduction. The development of relations with China, a strategic partner of the Republic of Belarus, is a priority
area of the Belarusian state's foreign policy. It is due to the commonality of the principles of domestic and foreign policy,
the coincidence of views on the most important problems of international relations.

Wide opportunities for the development of trade and investment cooperation are provided to the parties by the signed
Agreement on the Promotion and Mutual Protection of Investments, which entered into force in 14.01.1995 [1]. At
present, Belarus and China have reached agreements on opening credit lines to finance joint investment projects in Belarus
in the amount of about $16 billion [2].

In 2020, relations between Belarus and China moved to a new level, after the 12th meeting of the working group on
the development of the Chinese-Belarusian industrial park "Great Stone." On the basis of negotiations with high-ranking
functionaries of the Communist Party of the People's Republic of China, it was decided to attract to the Great Stone at
least 5 large international level Chinese pharmaceutical companies and at least 3 high-tech companies from the city of
central subordination Tianjin [3]. A feasibility study of housing and social development of the territory of the priority
development of the Great Stone ($280 million) was supported, construction of a second electrical substation in Park ($26
million) and a bus station in Smolevichi ($6.5 million) through technical and economic assistance from China.

117


https://www.scopus.com/authid/detail.uri?authorId=56179962200&amp;eid=2-s2.0-85022332460
https://www.scopus.com/sourceid/21100310035?origin=recordpage

