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“ESG tamoyillari – hududlarni barqaror rivojlantirish va biznesni
transformatsiyalash drayveri” маvzusida Xalqaro ilmiy-amaliy anjumani ilmiy maqolalar va
tezislar to‘plami. -Т.: ТMII, 2025. – 752 bet.
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KIRISH SOʻZI

ASSALOMU ALAYKUM, HURMATLI XALQARO ANJUMAN
ISHTIROKCHILARI, AZIZ MEHMONLAR!

Sizlarni Toshkent menejment va iqtisodiyot instituti hamda O‘zbekiston Ekologik
Partiyasi Markaziy kengashi tomonidan tashkil etilayotgan mazkur Xalqaro ilmiy-amaliy
anjumanda qutlashdan mamnunmiz!

Qadrli anjuman ishtirokchilari, bugun biz “ESG tamoyillari – hududlarni barqaror
rivojlantirish va biznesni transformatsiyalash drayveri” mavzusida Xalqaro ilmiy-amaliy
anjuman o‘tkazmoqdamiz. Bugungi anjumanning asosiy maqsadi mamlakatimizda
iqtisodiyotni barqaror rivojlantirish, ishlab chiqarishni diversifikatsiya qilish, iqlim
o‘zgarishi oqibatlariga moslashish va ularni yumshatish, tabiiy resurslardan foydalanish
samaradorligini oshirish, ESG tamoyillari asosida hududlar va sanoat korxonalarining
barqaror rivojlanishini ta’minlash, hududlarda “yashil” iqtisodiyotni qo‘llab-quvvatlashning
samarali iqtisodiy mexanizmlarini joriy qilish, yirik va o‘rta biznes korxonalari faoliyatini
transformatsiyalash va raqobatbardoshligini oshirish, sanoat korxonalarida chiqindilarni
boshqarish va sirkulyar iqtisodiyotni rivojlantirish, “yashil” texnologiyalar, sun’iy intellekt
asosida atrof-muhitni muhofaza qilish masalalari boʻyicha amalga oshirilayotgan ishlar,
mavjud muammolar va ularni bartaraf etish yoʻllarini chiqur tahlil qilgan holda ilmiy amaliy
takliflar ishlab chiqishdan iborat.

O‘zbekiston Respublikasi Prezidenti tomonidan imzolangan qaror va farmonlar,
Vazirlar Mahkamasi qarorlari, amalga oshirilayotgan islohotlar ushbu anjuman mavzusining
naqadar dolzarbligini anglatadi. Yurtboshimiz tomonidan 2025-yilni “Atrof-muhitni asrash
va “yashil” iqtisodiyot yili” deb nomlanishi hamda ushbu yo‘nalishda qabul qilingan Davlat
dasturida belgilangan vazifalarning ijrosini ta’minlashda ma’lum ma’noda anjumanning
ham o‘z hissasi bo‘ladi deb umid qilamiz.

Anjuman natijalaridan kutilayotgan ilmiy, ijtimoiy va iqtisodiy samaradorlik
quyidagilarda o‘z ifodasini topadi:

Ilmiy samaradorlik - anjumandan kutilayotgan ilmiy-amaliy natija mamlakatimiz
hududlarida barqaror iqtisodiy rivojlanishni ta’minlash, sanoat korxonalarining atrof-
muhitga bo‘lgan e’tiborini yanada kuchaytirish, biznes strategiyalarini takomillashtirish, shu
bilan birga hududlar darajasida barqaror rivojlanishni amalga oshirilish darajasini tahlil
qilish, “atrof-muhit, jamiyat, boshqaruv” (ESG) tamoyillariga mos holda faoliyat
ko‘rsatishlariga erishishning ustuvor yo‘nalishlarini tahliliy o‘rganish asosida olingan
natijalarni umumlashtirib ilmiy asoslangan taklif va tavsiyalar ishlab chiqishdan iborat.

Ijtimoiy samaradorlik – muhokama qilinadigan masalalarning har birida ijtimoiy
samara alohida o‘rin egallaydi. Chunki ESG-tamoyillarining asosiy xususiyati ham ijtimoiy
sohaga yuqori darajada e’tibor qaratilishidadir. Shu jihatdan ijtimoiy samarani iqtisodiy
jihatdan baholash, bu yo‘nalishda mavjud amaliyotlarni ilmiy tahlil qilishning konseptual
yondashuvlarini ishlab chiqishga, hududlarda va biznes sohasida izchil islohotlarni amalga
oshirish orqali jamiyatni rivojlantirish, aholining turmush darajasini yaxshilash, barqaror
daromad manbalarini shakllantirish, tabiiy resurslar tejamkorligiga erishish asosida kelajak
avlod uchun zahiralarni saqlab qolish, aholini ijtimoiy himoya qilish tizimini
takomillashtirishga xizmat qiladi.

Iqtisodiy samaradorlik - iqtisodiy faoliyatning faol ishtirokchilaridan biri ishlab
chiqarish korxonalaridir, ular tomonidan mahsulot ishlab chiqarish jarayonida sezilarli
darajada uglerod izi qoldiriladi. Shaffof va ekologik toza ma’lumotlarni taqdim etish atrof-
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muhitni muhofaza qilish qonunchiligiga rioya qilish uchun zarurdir. Iqtisodiy samaradorlik
jihatidan mavzu doirasida muhokama qilinadigan har bir masala katta ahamiyatga ega.
Birinchidan, sohada qonunchilik bazasini mustahkamlash; ikkinchidan, korxonalarda ESG
tamoyillarini joriy yetishning iqtisodiy samaradorligini baholash uslubiyotini ishlab chiqish;
uchinchidan, hududlarning barqaror rivojlanishi uchun mavjud salohiyatini baholash va shu
asosda sohalarni diversifikatsiya qilish imkoniyatining vujudga kelishi, to‘rtinchidan,
korxona va tarmoqlarni rivojlantirishda “yashil” investitsiyalarni jalb qilish hamda ulardan
samarali foydalanishga keng yo‘l ochiladi.

Albatta bunday oʻzgarishlar, texnologik taraqqiyotga hamohang ravishda, qoʻshimcha
imkoniyatlarni ochishga va rivojlanishning yangi strategiyalarini ishlab chiqishga keng
imkoniyatlar yaratmoqda.

Lekin shu bilan bir qatorda, iqtisodiyotni raqamlashtirish va bunday sharoitda biznesni
rivojlantirish jarayonlarida, oʻziga xos muammolar va turli savollar ham yuzaga kelmoqda.

Bunday masalalarni oʻrganib, uning yechimlarini topish uchun Toshkent menejment
va iqtisodiyot institutining professor-oʻqituvchilari tomonidan ham turli ilmiy tadqiqotlarni
olib borish yoʻlga qoʻyilgan. Ularning tadqiqotlari natijalaridan - oʻquv jarayonlarida, taʼlim
sifatini oshirish maqsadlarida, keng foydalaniladi.

Bu oʻz navbatida, institutda menejment, iqtisodiyot va axborot texnologiyalari
sohalarida tayyorlanadigan malakali mutaxassislarning nafaqat nazariy bilimlarini, balki
amaliy koʻnikmalarini ham oshirishga hizmat qiladi.

Bundan tashqari, institutda innovatsion dasturlar va loyihalar orqali talabalarni yangi
texnologiyalar bilan tanishtirish, ularda raqamli iqtisodiyot va global biznes muhitida
raqobatbardosh boʻlish uchun zarur boʻlgan koʻnikmalarni shakllantirishga yordam beradi.

Xalqaro ilmiy-amaliy anjumanni o‘tkazishda hamkorlik qilayatgan O‘zbekiston
Ekologik Partiyasi Markaziy kengashiga, anjumanda ishtirok etayatgan O‘zbekiston
Respublikasi Oliy ta`lim, fan va innovatsiyalar vazirligi, O‘zbekiston Respublikasi
Iqtisodiyot va moliya vazirligi, O‘zbekiston Respublikasi Energetika vazirligi, BMT ning
UNDP loyihasi vakillariga, Federal davlat byudjeti oliy ta’lim muassasasi Kozma Minin
nomidagi Nijniy Novgorod davlat pedagogika universiteti, Umumrossiya davlat adliya
universitetining (VGUYU) Shimoliy-Kavkaz instituti (filiali), Umumrossiya davlat adliya
universitetining (VGUYU) Rostov instituti (filiali), Kazpotrebsoyuz Karaganda universiteti,
Kyungdong Universiteti (Koreya Respublikasi), tashkilot va korxonalarning mutaxassislari,
xorijiy va mahalliy iqtisodchi olimlarga o‘z minnatdorchiligimizni izhor qilamiz.

Bugun sizlarning eʼtiboringizga taqdim etiladigan taqdimotlar va fikrlar - bizni
zamonaviy iqtisodiyotning yangi talablariga mos keladigan biznes modellarni yaratishga
ilhomlantiradi.

Biz bu jarayonda, oʻz tajribamizni almashish va birgalikda muammolarni hal qilish
uchun yangi gʻoyalarni kashf etishni maqsad qilamiz.

Umid qilamanki, anjumanimiz samarali va foydali boʻladi.
Har biringizning ishtirokingiz va hissangiz bu jarayonda juda muhim.
Keling, birgalikda yangiliklarga ochiq boʻlib, innovatsion yechimlarni izlaylik!
Bugungi anjuman ishiga va unda ishtirok etayotgan barcha ishtirokchilarning ilmiy-

ijodiy faoliyatlariga ulkan muvaffaqiyatlar tilaymiz!

Toshkent menejment va iqtisodiyot instituti rektori
X. Axmedov
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Abstract. Institutional investors – such as pension funds, insurance companies, and
investment funds – play a crucial role in promoting transparency, accountability, and efficiency in
corporate governance. In Uzbekistan, their growing presence since 2017 has significantly
influenced how companies are managed and monitored. This paper explores how institutional
investors contribute to improving governance standards, increasing shareholder activism, and
attracting foreign investment. It also evaluates the challenges they face, including limited market
infrastructure and regulatory gaps. The findings suggest that institutional investors are becoming
one of the main drivers of corporate reform in Uzbekistan, but further development of the legal
and financial system is essential to maximize their impact.

Key words: Institutional investors, corporate governance, Uzbekistan, capital market,
pension funds, shareholder rights, transparency, reform.

Аннотация. Институциональные инвесторы, такие как пенсионные фонды,
страховые компании и инвестиционные фонды, играют решающую роль в обеспечении
прозрачности, подотчетности и эффективности корпоративного управления. В
Узбекистане их растущее присутствие с 2017 года существенно повлияло на то, как
осуществляется управление компаниями и их мониторинг. В этой статье
рассматривается вклад институциональных инвесторов в совершенствование
стандартов управления, повышение активности акционеров и привлечение иностранных
инвестиций. В нем также дается оценка проблем, с которыми они сталкиваются, включая
ограниченную рыночную инфраструктуру и пробелы в законодательстве. Полученные
данные свидетельствуют о том, что институциональные инвесторы становятся одной из
основных движущих сил корпоративной реформы в Узбекистане, но для максимального
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увеличения их влияния необходимо дальнейшее развитие правовой и финансовой системы и
соблюдение ESG принципов.

Ключевые слова: Институциональные инвесторы, корпоративное управление,
Узбекистан, рынок капитала, пенсионные фонды, права акционеров, прозрачность,
реформы.

Introduction. The study demonstrates that institutional investors are becoming
a major force in improving corporate governance in Uzbekistan. Their participation
has strengthened board independence, financial transparency, and accountability. By
requiring audited reports, independent directors, and ESG policies, they are pushing
companies toward international standards and more ethical management.
Institutional investors, such as pension and investment funds, not only provide long-
term capital but also influence decision-making quality. Their monitoring role
reduces corruption risks and increases investor trust. However, challenges remain –
market participation is still limited, enforcement of governance codes is uneven, and
some funds act passively instead of engaging actively with company boards.109

To enhance their impact, Uzbekistan should expand financial literacy, support
fund professionalism, and ensure consistent regulatory coordination. With stronger
engagement and clear legal support, institutional investors can play a decisive role
in shaping transparent and sustainable corporate behavior.

Corporate governance determines how companies are directed, controlled, and
held accountable. In recent years, Uzbekistan has restructured its corporate sector to
align with international governance principles. One of the most significant
developments has been the rise of institutional investors, who act not only as capital
providers but also as active monitors of company performance and management
ethics. Before 2017, Uzbekistan’s corporate ownership was heavily dominated by
the state. As a result, companies lacked independent oversight, and small investors
had limited influence. However, as the government launched privatization and
capital market reforms, institutional investors began to emerge as key players. This
study investigates their growing influence on corporate governance, focusing on
three areas: strengthening shareholder control and accountability, promoting
transparency and responsible management and supporting long-term investment and
ESG (Environmental, Social, Governance) principles.110

Methodology
This paper uses a qualitative, quantitative and comparative approach, induction

and deduction, analyzing laws, official reports, and company data from 2017–2025.

109 Ministry of Economy and Finance of the Republic of Uzbekistan (2025). Financial Market Development
Strategy 2030

110 Data from institutional investors such as Pension Fund of Uzbekistan, UzInsurance, and Investment Funds
established under the UzSE (Uzbek Stock Exchange);
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It also compares Uzbekistan’s situation with OECD standards and international best
practices.

Result.
The development of institutional investors in Uzbekistan has accelerated with

economic liberalization. They have become significant shareholders in major
enterprises, particularly in banking, energy, and telecommunications sectors.

Table 1.
Growth of Institutional Investors in Uzbekistan (2017–2025)111

Indicator 2017 2020 2025 Trend
Number of institutional investors 15 37 82 ↑ Rapid growth
Share of institutional ownership in listed firms (%) 5% 12% 28% ↑ Expanding
Pension fund assets (billion UZS) 1.2 3.8 8.5 ↑ Strong increase
Insurance company investments (billion UZS) 0.9 2.7 6.1 ↑ Growing
Average dividend yield of investment companies
(%)

4.5 5.7 7.1 ↑ Improvement

Corporate governance compliance rate (based on
CMDA index) 46% 61% 78% ↑ Significant rise

These results demonstrate that institutional investors have become more
influential in shaping corporate governance practices, particularly by demanding
better transparency and board independence.

Analysis
Uzbekistan has introduced a number of reforms to facilitate institutional

investment. The Law on Investment Funds (2022) and the Law on the Securities
Market (2021) established clearer rules for fund management, disclosure, and
minority shareholder protection. The Capital Market Development Agency (CMDA)
supervises these entities to ensure compliance. Institutional investors are now
required to disclose their ownership stakes and voting behavior, in line with
international principles such as the OECD Guidelines on Institutional Investors and
Corporate Governance (2017). However, enforcement remains inconsistent,
especially among smaller or newly formed funds.

Institutional investors have encouraged many companies to adopt higher
governance standards, appoint independent directors, and improve disclosure
practices. For example: Ipoteka Bank and UzAuto Motors introduced ESG and
sustainability committees after institutional investors requested more transparency
in 2023–2024. Kapitalbank started publishing detailed annual reports following
engagement by domestic investment funds. Uzbekneftegaz improved board structure
by including two independent members, largely due to investor pressure.

111 Source: CMDA, SAMA, and World Bank Reports (2025).
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Table 2.
The impact of institutional investors to different indicators of corporate governance

system112

Indicator Companies with <10%
institutional ownership

Companies with >25%
institutional ownership

Independent board members
(%)

18% 42%

Audit committee existence (%) 33% 75%
Timely publication of annual
reports

60% 91%

ESG reporting presence 22% 64%
As the table shows, companies with higher institutional ownership exhibit

better governance and stronger financial performance, proving that active ownership
leads to accountability and growth.

Discussion
Institutional investors are also promoting ESG principles in Uzbekistan. The

Pension Fund of Uzbekistan and Humo Investment Fund have begun allocating up
to 10% of their portfolios to green bonds and renewable projects. Furthermore,
investment funds have encouraged companies to reduce emissions, implement
gender diversity policies, and adopt digital transparency measures.

Uzbekistan’s experience confirms that institutional investors can be strong
catalysts for better corporate governance. Their growing participation enhances
transparency, reduces corruption risks, and strengthens investor confidence.

However, several challenges remain: limited market depth – the number of
listed companies remains small; weak enforcement – not all companies follow
reporting standards; low investor activism – most institutional investors still behave
passively; regulatory overlap – between CMDA, SAMA, and other agencies.

To maximize the positive impact, Uzbekistan should: strengthen investor rights
in company law; encourage institutional investors to exercise voting rights actively;
support the development of independent fund managers; promote ESG-linked
investment incentives.

Conclusion
Institutional investors are emerging as powerful agents of change in

Uzbekistan’s corporate governance landscape. Their increasing ownership, demand
for transparency, and focus on long-term sustainability have transformed the way
companies operate. While the legal framework and market institutions are still
evolving, the trend is clearly positive. By deepening reforms, enhancing investor
activism, and integrating ESG goals, Uzbekistan can turn institutional investors into
a cornerstone of its sustainable economic growth and corporate accountability.

112 CMDA Corporate Governance Index (2025).
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Although the market is still developing, their presence proves that responsible
ownership can drive real reform. Strengthening legal frameworks, promoting ESG
investment, and expanding digital transparency will help institutional investors
reach their full potential. With these steps, Uzbekistan can build a modern, open,
and sustainable corporate environment – where institutional investors serve not only
as financiers, but as long-term partners in the country’s economic and ethical
transformation.
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