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“ESG tamoyillari -  hududlarni barqaror rivojlantirish va  biznesni
transformatsiyalash drayveri” mavzusida Xalqaro ilmiy-amaliy anjumani ilmiy maqolalar va
tezislar to‘plami. -T.: TMII, 2025. — 752 bet.

Ushbu to‘plamda 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, raqamli
iqtisodiyot sharoitida mavjud sanoat ishlab chiqarishni ragamli transformatsiya qilish jarayonlarini
jadallashtirish orqali ishlab chiqarish sanoatini “drayver” sohaga aylantirish istigbollari hamda barqaror
iqtisodiy o‘sishni ta’minlashning turli yo‘nalishlariga bag‘ishlangan ilmiy tadqiqot materiallari keltirilgan.

To‘plamda keltirilgan materiallarning mazmuni, undagi statistik ma’lumotlar va keltirilgan huquqiy-
me’yoriy xujjatlarning haqqoniyligi, tanqidiy fikr-mulohazalar va takliflarga mualliflarning o‘zlari
mas’uldirlar.
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KIRISH SO*“ZI

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 Xalgaro ilmiy-amaliy
anjuman o‘tkazmoqdamiz. Bugungi anjumanning asosiy maqsadi mamlakatimizda
iqtisodiyotni barqaror rivojlantirish, ishlab chiqarishni diversifikatsiya qilish, iglim
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” igtisodiyotni qo‘llab-quvvatlashning
samarali iqtisodiy mexanizmlarini joriy qilish, yirik va o‘rta biznes korxonalari faoliyatini
transformatsiyalash va raqobatbardoshligini oshirish, sanoat korxonalarida chiqindilarni
boshgqarish va sirkulyar iqtisodiyotni rivojlantirish, “yashil” texnologiyalar, sun’iy intellekt
asosida atrof-muhitni muhofaza qilish masalalari bo‘yicha amalga oshirilayotgan ishlar,
mavjud muammolar va ularni bartaraf etish yo‘llarini chiqur tahlil gilgan 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 qgilingan Davlat
dasturida belgilangan vazifalarning ijrosini ta’minlashda ma’lum ma’noda anjumanning
ham oz 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-
mubhitga 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 gilishning 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 wuchun zahiralarni saqlab qolish, aholini 1ijtimoity himoya qilish tizimini
takomillashtirishga xizmat qiladi.

Iqtisodiy samaradorlik - iqtisodiy faoliyatning faol ishtirokchilaridan biri ishlab
chigarish korxonalaridir, ular tomonidan mahsulot ishlab chiqarish jarayonida sezilarli
darajada uglerod izi qoldiriladi. Shaffof va ekologik toza ma’lumotlarni tagdim 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 o‘zgarishlar, texnologik taraqqiyotga hamohang ravishda, qo‘shimcha
imkoniyatlarni ochishga va rivojlanishning yangi strategiyalarini ishlab chiqishga keng
imkoniyatlar yaratmoqda.

Lekin shu bilan bir qatorda, iqtisodiyotni ragamlashtirish va bunday sharoitda biznesni
rivojlantirish jarayonlarida, o‘ziga xos muammolar va turli savollar ham yuzaga kelmoqda.

Bunday masalalarni o‘rganib, uning yechimlarini topish uchun Toshkent menejment
va iqtisodiyot institutining professor-o‘qituvchilari tomonidan ham turli ilmiy tadqiqotlarni
olib borish yo‘lga qo‘yilgan. Ularning tadqiqotlari natijalaridan - o‘quv jarayonlarida, ta’lim
sifatini oshirish magsadlarida, keng foydalaniladi.

Bu o0°‘z navbatida, institutda menejment, iqtisodiyot va axborot texnologiyalari
sohalarida tayyorlanadigan malakali mutaxassislarning nafaqat nazariy bilimlarini, balki
amaliy ko‘nikmalarini ham oshirishga hizmat qiladi.

Bundan tashqari, institutda innovatsion dasturlar va loyihalar orqali talabalarni yangi
texnologiyalar bilan tanishtirish, ularda ragamli iqtisodiyot va global biznes muhitida
raqobatbardosh bo‘lish uchun zarur bo‘lgan ko*‘nikmalarni shakllantirishga yordam beradi.

Xalgaro 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
Igtisodiyot 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 e’tiboringizga taqdim etiladigan tagdimotlar va fikrlar - bizni
zamonaviy iqtisodiyotning yangi talablariga mos keladigan biznes modellarni yaratishga
ilhomlantiradi.

Biz bu jarayonda, o‘z tajribamizni almashish va birgalikda muammolarni hal qilish
uchun yangi g‘oyalarni kashf etishni maqsad gilamiz.

Umid qilamanki, anjumanimiz samarali va foydali bo‘ladi.

Har biringizning ishtirokingiz va hissangiz bu jarayonda juda muhim.

Keling, birgalikda yangiliklarga ochiq bo‘lib, innovatsion yechimlarni izlaylik!

Bugungi anjuman ishiga va unda ishtirok etayotgan barcha ishtirokchilarning ilmiy-
jjodiy faoliyatlariga ulkan muvaffaqiyatlar tilaymiz!

Toshkent menejment va iqtisodiyot instituti rektori
X. Axmedov
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solig-shartsiz rejimlar va bojxona afzalliklarini takomillashtirish;

raqamli xavfsizlik bo‘yicha normativlar va qoidalarni kuchaytirish.

Xususiy sektor va investorlar uchun:

shaffaf me’yoriy-huquqiy baza;

raqamli xavfsizlik kafolatlari va malaka oshirish;

startaplar uchun innovatsion grantlar va akseleratorlar.

Xalqaro hamkorlik:

texnologiya transferi, R&D hamkorliklari;

moliyaviy instrumentlarning xilma-xilligi (grantlar, kreditlar, xavfsizlik
kafolatlari).
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bapmapadgh smuw uynnapu maxuugh smunea.

Kanum cyznap: Tuswcopam b6anku, xasgp, puckiapru 6owkapuw, mpacgopmayus pucku,
¢ousz cmaesxanapu, kpeoum.

Annomayua. B cmamve uznodcenvl meopemuueckue NooOXoovl  3apyOEHCHLIX U

OmeuecCmeeHHbIX IKOHOMUCMOB K CYWECBYIOWUM PUCKAM 68 KOMMePYECKUX OAHKAX, Npo6edéH
ananuz euoos puckos. Takace paccmompenvl NPUYUHBL BOZHUKHOBEHUS PUCKOS 8 OessmelbHOCU
KOMMepUYecKux OAHKO8 Hauiell Cmpamsl, cywecmsyrouue npodnremvl U NpedodCeHbl NYmu Ux
VCMPAHeHus.

Knwuesvie  cnosa:  Kommepueckuti  OaHKuHe,  puck,  ynpagieHue  puckamu,
MPAHCHOPMAYUOHHBLU PUCK, NPOYEHTHbIE CINABKU, KPeOUm.

Abstract. The article describes the theoretical approaches of foreign and local economists to
the existing risks in commercial banks and the analysis of types of risks. Also, the causes of risks
in the activity of commercial banks operating in our country, existing problems and ways to
eliminate them are proposed.

Key words: Commercial banking, risk, risk management, transformation risk, interest rates,
credit.

Kupui

Munnatinu  WMKTHUCOAUN  y3rapuiuiap JaBpuaa Mamjakarjiapia amanra
OIIMPUWIAETTAH MXKTUMOUNM-UKTUCOJUN HCIOXOTIApHH MyKaMMaJIAIITHUPUII Ba
OaHK-MOJIUS COXACHHHHT OapKapOpJIMTUHU OIIUPHUIITHU Tako30 dTMOoKaa. Illynmait
dKaH, TIWKOpAaT OaHKIapu (aoauATHAA BYXKYIAra KEIUIIH MYMKHH OYnraH
PUCKIIApHU TaxXJWi KWJIUII, OJJAMHAAH Oaxojlall Ba OJIIMHUA OJIMII peXalapuHU
MIAKJUTAHTUPUIT Y3BUIIMTUHY TabMHUHIIAIT MyXUM axamusat kacO staau. [y Ounan
Oupra 6aHK TU3UMHU OApKAPOPJIMIU Ba JIMKBUJUIMIINTUHU TabMUHJIAII, ITYHUHT/IEK,
pUCKIapra Kapmu  “XUMOsl  €CTUKYaJapuHW  IIAK/UIAHTUPUII  Makcajara
MyBOGUKIUP.

Cyurru wwmapaa O0aHK CEKTOpH JKyAa IOKOpU cyphaTiiapia PUBOXKIAHIH.
bupok Tmwxopar 6aHKIapu COHM OWJIaH yJApHUHT (HAONMHATHHHU TAIIKWI ATHIIIATH
cudar y3rapunriapuHu Ce3UIapiiv 1e0 aTanr MyMKHH sMac. MamiakaTuMu3 KpeauT
TU3UMHU Y3 TAPAKKUETUHUHT cU(aT )KUXATUAH SHIU OOCKUYHra YTMOK/A Ba KECKUH
pakoOar mapoutuaa O6ankiaap 0030paa ¥3 MaBKEMHHU Cakjiad KOJIUII y4yH, KPEeIuT
pecypciapunan ¢GoiganiaHraH Xojjaa TyOllaH SHTH TallKWIAKA Ty3uWJIMalapHU
sapatuiira Maxoyp oynmoxna. lllyHunraex puckiapHu OOIMIKAPHII THXKOPAT OaHKU
daonmusATHIa MYXUM YPHUH TYTaId Ba PUCKIAPHU OOIIKAPHIIT TH3UMHUHUHT CaMapau
UILTAIIATA AIOXKU/IA aXaMUsAT Oepuaau.

Twkopar Oankm cu€caTH PHUCKIApPHH OOIIKAPHWIN, HA30paT KWW, TaXJIAJ
KWIKII, MYyBOMQUKIAIMITAPUINTa KapaTwiran Oynumb, Oy Xonaa XaB(HHUHT
KaTTaJIMTMHU 0axosail Ba MakOys derapajiapra MyBOQUKIUTHHHU YPHATHUII JO3UM.
V3rapunuiapau xucoGra oM ydyH OaHK XH3MaTiapud OO30DHIATH BasHT,
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THKOpaT OaHKJIapuja pUCKIApHU OOomIKapuil (aoausiTH ITOMMHI paBuiiia Kypuod
YUKWIAIIM Ba Ty3aTWIMIIM 3apyp. byHnail Basusarna Oekapop TallKh MYyXUT
mapouTua 6aHkIap GaoJUATUHN ONTUMAJUTAIITUPULITA SIXJIUT EHIAIIYBHU UILIA0
YUKUIITa KapaTUirad WiIMHHA TaAKUKOTIIap 1oi3ap6 OYnub Kosiaau.

Hxtrucomun omumimapHUHT (pukpuya, xaB(p HyKOTHILIapra oaubd KelaguraH
HXTUMOJIMHA XOJUCAHUHT XapaxxaT udojacu, aAe0 TabKuAIaHAAW, EKH MOJIHSIBUI
HyKoTuIm SXTUMONU. Puck #ykonran d¢oima Ba Taknmudmap ymdoBu cudarumga
aHUKJIAHAU, TYJMK MabIyMOTIa 3ra xapakarjap HaTH)KACH Ba3HST Ba HOAHUKJIMK
HIApOUTHJA MYMKUH OVyiraH HaTwxka ypracuzaard ¢apk cudaruga xucoOnaHaIu.
b.A.Pait36epr, JI.II.JIo3oBckuit Ba E.b.CrapomyOneBa ‘“xaBd” TylIyHYaCUHU
u3zoxjamnia oup xun ¢ukpaa OYnuO, TaBaKKATYWIMKHM “‘HOKYJIail BasusaTiapia
UKTUCOAUN  (PAonusIT IIApOWTIIApUHUHT Tacoauduil  y3rapuily HaTHKacuia
KyTuiaétran ¢oiiaa, gapoMaj €Ku MYJK, MaOJAFIapHUHT KyTUJIMaraH WYKOTHII
xaBhu” ned TabKuAIanuap.

MonusiBuii Ba KpeAWT OHHIMKIONEANK Jyratuga, A.l.I'pssHoBa xaBdHU
“canbuil oxkubOarimapra o0 KEIyBUM XOJMCAJIAPHUHI 103ara KEJUIl 3XTHUMOJIH,
O0aHK pHUCKJIapu 3ca “KpeAuT TAIIKWIOTIapy TOMOHUAAH amaira OUIMpuiaJura
MyaiisiH omnepauusuiapfaH KenuO yukaguran ¢oiinanu onamaciuk xaBpu” 11ed
TaspudIaim.

O.M.JlaBpymiMH TaBaKKaTYWIMKHU “xap Oup wHHUad YMKapyBud, LIy
KymJanaH OaHK (DaONMMSATHUHUHT CUTYAI[MOH XapaKTePUCTUKACH, YHUHT HATIKACH
HOAHUKJIUTUHU Ba MyBaddakusarcu3 (€xku MyBap(dakusTIM HaTWXKA) TaKAUpIA
[03ara KeJIWIIM MyMKUH OYnran caynOuii (€ku akcuH4Ya, KyJiaid) OKHOATIapHU aKc
ATTUPYBUYN 710 TabpudIanm.

H.H. Kynununanusar ¢ukpuda, “xaB MyipKajllaHraH, KyTWITaH HAaTHUXKaJaH
YyeTra YWKHUII MMKOHHUATUHU M(PONAJIOBUM MYypakkad OOBEKTUB CYOBEKTHB
WKTHCOJUH KaTerOpUsTHUHT cudat oenrucuaup’.

Sna O6ump wkrucomum onuma E.C.CrossHOBa Kyihumarum TabpudHH Oepanu:
“XaB( mporHo37MaHraH BapuaHTra HHcCOATaH WYKOTHUIN EKU JapoMaja OJIMACIHK
XTUMONIK” XHUcoONMaHaau. XaB( Y3MHUHI HAMOEH OVIMIIMHU €TKAa3WiIraH 3apap
OpKaJM TOMajad, s’bHU OOBEKTra 3apap €TKa3HIl €KU IIUKACTIAHUII SXTHUMOJIH
Ounan OornuK. XaBdaap KaHUaIMK Ky Ypranuica, IIyHYaJIUK KaM 3apap Kypuiaiu.
Hly myHocabar OwiiaH, pUBOXXJIAQHUIIHUHT YMYMHUH KOHYHUATIApU Ba YJIAPHUHT
HaMOEH OYNWII TEHACHLMSUIAPMHU aHUKJIAIl YYYH TYypJId XWJI HOXYII XOAHcCaap
TYFpUCHAA MABJIYMOT TYIUIAII Ba KaTa UIUIAILI 3aPYpPaTH TYFUIIAIH.

bank wmm Oup Heua X GaomuAT TypJapUHH y3 WYUra oJaiu, MacajaH,
JETO3UTIapHA KaOyd KWIWII, KUMMAaTIM KOFO3Jap OWIaH LIyFyJUUIaHWIL, KPEeIUT
Oepuil, OpOKEpIMK XU3MAaTIapUHU KypcaTHIl, OuUp KaTop KOpPIOpPAaTUB MOJHS
Macajanapu Oyinuya wmacnaxariap Oepuil. Ymymadn, OaHk ymOy daonustiap
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acocuga Kkyrmiad xaBduapHu spatagu, Oy puCKIap OaHKHUHI KpeIuTJIapH,
JUKBUJUINTH, JT@POMaJH, XapakaTJlapy Ba TYJIOB KOOWIMATU Macajiajapu OuiiaH
OOFJIMK pUCKJIAp XUCOOJIaHAIH.

®duxpuMH3da, THXKOpAT OaHKIapuaa XaBQUHU OOMIKapUII OENruiIaHraH pUCK
KuiiMatiaapu jgoupacuna (oiiaHn MaKCUMaJUTAIITHUPUINTa KapaTWiIraH YHUHT
TapkuOWHU OOIIKapuIl XpcoOnaHaau. Ym0y Makojiaja XOpPHXKHH Ba MaxaJuTdd
OJIMMJIAPHUHT WJIMUHN WIUIApU, WIMHIA MOHOTpadusiiapu, YKyB KYyJJIJaHMajgapu Ba
MaKOJIAJTapUHHA TaxXJIWJ KWJIUII, THXKOpPAT OAHKIAPUHHUHI CTAaTUCTHK TaXJWJUIAPH,
KaJBAJUIADHU ~ AQHAIWTUK  TaKKOClIall, TrypyXJjall, MHUKIOp Ba  cudar
KYpCaTUKUWIAPUHU XUcOoOJall, YJIapHU Y3apo COJUMIITHPUII yciayOjapuiaH
dhoranaHuIIn.

bank QaonusTuaa puckiapHu OOLIKApHUII MyXUM VPHUH TyTaJd, YyHKH KaOyi
KWJIMHTaH Kapopiap, SXTHEKIapra xkaBoO OepauraH pUCKIApHH OOMIKAPUIIIHUHT
AXJIAT TU3UMH PHUBOXJIAHUINYM, UIYHUHTIEK, OaHK (AONUATUHUHT MOXHITH Ba
KyJIaMH Ty3WJIMaBuil OynuHManap (QaoiusaTH Y4yH >KaBOOTapiuK TaMONMIIapura
acocjaraH Kapopiap, OHU3Hec-peka JOoMpacuaa PUCKIAPHU PpeKalallTHPHULI,
KOJUIErHajl KapopJsiap KaOys KWiIuIl Tajadjaapura puost STUII MyXHUM axaMmusT KacO
sTanu. XycycaH, OYIYHIM KyHJa THXKOpaT OaHKJIapuja PUCKIApHU OOLIKapHILra
JOUp MyamMMoJiap MaBxXKyJ OYnuO, TwkopaT OaHKM MUKO3JIAPUHUHI MYJAATIN
JEN03UTIapaH OJIaJUraH KHAMAaTUHUHT UHQISUUS TaAbCUPHIA MTaCaUUIIN.

bynmait MyamMmonapHu Xai ASTHIIAA THXKOpAT OaHKIapuW akTUB Ba IacCUB
omepalysUlapHi  TaXJIWINTa Ba MYyAJaTH, MHKIOPH acocujaa OOMIKapUIILIapH,
MHHOBAIMOH OOIIKAapUIl yCYJUIApUHM KOpHl 3Tl Makcaara myBoguk. 11y ounan
Oupra anl STHIraH pecypciapHu PUCK apakaCUHU NMacalTUpUII YUyH OaHKIapia
MyJJAT/Id Ba )KaMfapMma JeNno3uTiap yJaymuHy omupuil jgo3um. Ly 6unan 6upra
KaluTalu Ba aKTUBJIApU JapOMaJUIMIIUTUTA THXKOpAT OaHKJIapu (QaoiausTH OuiiaH
OoFNHK Oapya pUCKIH JKapa€Hiap Y3 TAabCUPUHH KypcaTay.

1-kaaBaj
TukopaT GAHKJIAPHHUHT KANIMTAIN Ba AKTHBJIAPH AAPOMAIMIMIH Taxjuian' %
(ponzna)
Ky ) 2018 itnma 2023
YPCATRII | 5018 ia. | 2019 id. | 2020 ii. | 2021 i4. | 2022 ii. | 2023 ii. | iinsra nucéaran
1ap y3rapumm %
ROE 10,8 % | 12,8% | 16,9% | 10,1 % | 10,3% | 6,1 % 4,7 %
ROA 1,7 % 1,6% | 2,0% 2,3 % 2,2 % 1,3 % 0,4 %

Kanpanma TkopaT OaHKIAPUHUHT KalUTadd Ba aKTUBJIAPH JAPOMAaTHIIUK
KYpCAaTKMWIAPUHUHT 5 WU JaBOMUJA Y3rapuil TEHACHUMSICH KenTupuiran. 2023
vnn 1 saBaps xonatura kypa, ROA 1,3 %uu, ROE 6,1 %Hu tamkwn kuiagu. 2018-

190 www.cbu.uz MasaymoTnapu. 2024 iun
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2023 iwinap opaiuruia THXKOpAT OaHKJIApW KalUTaIM JTapOMaUTUIUNTH 1apa)acu
4,7 ¢dousra, 0aHK aKTUBIAPUHUHT HapoMajuunuru 3ca 0,4 ¢ousra nacaiiraHuHu
KYpHUILIMMH3 MyYMKHH.

Iy Owunan Oupra TuxopaT OaHKIApU KYIIMMYa KANUTAIUHUHT €Tapiu
AMACIUTMHHA TaXJWI HaTWKAJApUAAH KYPHUIIMMHU3 MYMKHH. MamiiakaTUMuU3aru
THXKOpAT OaHKIapuAa OYyryHI'M KyHJa KyIIMMYa KalUTaJHUHT YMYMUH KanuTal
XQKMUJIATd CAIMOFU YpTaya 5-6 (ousHu Tamkui 3TMokaa. Kymmmya kanutamHu
OLIMPHUIIAA PUBOXKIAHTAH MamJlakaTtiaap OaHK aMamuETHra Hazap COJICaK, THKOpaT
OaHKJIapu KOIIWJA TPacT, JU3UHT, (PAKTOPUHT Ba (HOpPEeHTHUHr KOMHIaHUsIIApU
CHUHTapy KpeauT Mmyaccacayjapy (aosdaT IOPUTMOKIA. by 3ca OaHKHMHI aKTHB
oneapuUsIIapUHU PUBOKIAHTUPUII MUMKOHM Oepajy, Xamjaa KyIIMM4Ya KamuTaiu
MUKJ0opu omaau. by 6opana OGaHkiapaa TaxJIui Ba pUCKIapHU OoIIKapuil OYIuMu
MaBxkyJ. baHK TaBakkamuWIUKIApHU OOIIKApPHUII TU3MMHHM JOUMHUH paBHILJIA
TaKOMWJIAIITUPUO Oopaau, WIFOp TakpuOanap, HA30paT KUIYBUYM OpPraHIAPHUHT
TaBCUsJIApH, IIYHUHTIEK, bazens KymMuTacu Xyxokariapuaa OenruiaHTaH TaMOMKIT
Ba KouJajapra puosl KWIHIITa WHTWIaJAU. DaHKHUHT PUCKIApPHH OOIIKAPHUII
cuécaTu PpUCKIAPHM TaxXJWwl KWJIMII Ba ONEpaTUB OOMLIKApHILIra, PpUCKIIAp
yerapajapuHu O€NTWiail Ba TETHWILUIM Ha30parTra, IIYHUHTACK, TaBaKKATYUIHK
Japa’kacu Ba YHUHT O€JITWJIaHTaH JIMMHUTIApra MyBOQUKIUTHHU JOUMUM paBHIIIA
Oaxomamra KapaTHITaH.

bo3op TaBakkamUMIUTHHUA OOMIKAPHUII CTPATETUACH KyWUJarWjJapHU Y3 WUUYUTA
onmaau: XaB(UIapHU JOMMHHA paBUIIIA HWACHTHU(UKAIMsIam, XaBpHU Oaxosal,
PUCKJIApHU Ha30paT KWIUII (MOHUTOPUHI, XucoOoT Oepuin). dous cTaBKajapu,
BaJIIOTa KYPCJIAPUHUHT Y3rapuily OuiaaH OOFIMK PUCKIAPHUHT OJAMHU OJIUMII YUyH
O0aHK oJaTWil MeXaHu3MJIapJaH XaM, 0030pJaru OYMK MNO3ULMACHUHH Xap KyHH
MOHUTOPUHI KWiIMIIJaH QoifanaHagd Ba |y lo3ara KelraH Takaupja
TaBaKKaTYWINKHHU Y3 3UMMACHUTA OJIH.

bank puckiapuHu 0axonamr MyaMMOCHHHM Xall KHJIMII CTPaTErvK pexa
Jovpacuia IPOTHO3TaHTaH HaTIKaJapHU TaBCU(IOBYM KYpCcaTKAWIap TEOpaHUIITN
Ba YJApHUHI AHUKJAHTaH pHUCKJIApra CEe3rUpJIMK Japa)kacu TYFpPUCHIATU
MabIyMOTJIApPHU ¥3 HYMra OJITaH MYMKHH Oyiran xaBduiapHud Oaxojaml Y4yyH
TEruiuIM axoopoT 0a3acHHM MIAKIUIAHTUPUIIHM Tajnad kuinaau. bank amanuéruna
(¢ou3 CTaBKACMHMHI KyTWJIMaraH Yy3rapuiiud OaHK JapoMajura Ba KaluTaJTHUHT
0030p KuiiMaTHra TabCUp KUIUIIM MYMKUHJIUTUA Kaija sTeiarad. [lyn oKMMUHUHT
Xycycusitura Kapad, OyHaai y3rapunuiap yHUHT cod Gou3 n1apomMaguHU, aKTUB Ba
MACCUBJIAPHUHT 0030p KUWMATHHHM OIIMPUIIM €KUM KaMaWTUPUIIM MYyMKHH. baHk
PUCKJIApUHU TaxXJIWI KUIUII HaTWKacuaa KPeAUT PUCKH SHI KaTTa 3bTUOOpra sra
SKAHJINTUHY KYPUII MYMKHH.
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Akcapust xoiapaa OaHKIapAa XO3UPTH MIAPOUTIA MKTUCOAUN OMMILIapra
acoCJIaHTaH KPEAUT pecypclapruHy TaKIUM 3THII yCyluaaH doiinananaauiap Ba 0y,
OupuHYM HaBOAaTIaA, TUXKOpPAT CyObEeKTIapu cudaTuia OaHkiIap MaHpaaTIapUHU
XUMOSI KUJUII, UKKUHYUJAH, YJIApHUHT MaH(paaTIapyuHu OUpJIalITUPUIITa UMKOH
O0epamu. Xymoca Ba Takiuduap. Oukpumusua, OaHKIAPHW KPEAWTIAN TU3UMHHH
TalTKWI STUITHUHT Y3UTa XOC XyCYCHATIApPH KpeauTiaap OepHill TYFpHUcHIa Kapop
KaOyJ KWwiIMIIga MUKIOPUNA Me30HJapra sMmac, Oanku cudaT Me30oHIapra Ba
MApOBapl HaTWXKaJa axOJWHUHT FKTUMOWN OJXTHUEKIapUra >bTHOOpP KapaTHIll
no3uM. [y 6unan 6upra, 6aHK (PaOTUATUHUHUHT KOMIUIEKC Tap3/1a TaXJInil KUJIHIII
acocH/ia yHUHT PHUBOXUHUHT YCTYBOp HyHaNMIIIapuHU Oenruiald ojuii, OaHK
Jeno3uT 0a3acuHU ONTHMAaJl paBUIIAA cakiad TypHIll Ba YHUHT Y3rapyBUaHJIUTUHU
Ha30paT KWIKII 00pacKia MaTeMaTUK MOJIeJulapra acocliaHTaH XoJ1/1a KEHT KylaM/a
Tax)IMJI JTUIIHA TagOWK OTHINI, OaHK XOJUMJIAPWHHWHT MajaKaCHHHU XaJIKapo
aHjo3ajapra MOC KelaguraH Japakara eTKas3ull Ba Iaxcuidl MaH(paaTAOPIUTHHH
OMMpHUII Oopacuja dopa-TaaOupJIApHU WILUIA0 YWKHUII, MWUIAA OaHKIap
TOMOHH/IaH (O3 CTAaBKACHMHU OOLIKAPHUIITA OWJ] XaJIKapo OaHK WIU Taxpubacuia
KYJUTaHWIAETraH yCyJUIapHU >KOPUH ITHIIL

Twxopar OaHkiIapura WHPUK MUKO3IAPHU >KajdO HTHUII CUECATUHM sHaAAA
TaKOMWUIAIITUPUIIT aCOCHJA JICTIO3UT Maliarjapu TapkuOujaru Ttanad Kuinb
OJMHTYHYA CaKJaHaJAWTaH MaOJarjapHU MYIJAaTId AETO3UTIapra YTKa3HIl OpKaIu
Oapkapop pecypc Omman TabMuHIA J1o3uM. LIIyHUHTACK, THOKOpAT OaHKIIApUHUHT
ka0 >TriraH Mabariapu TapKuOHUIaru OaHKJIapapo KpeauTiiap XaKMUHA KECKUH
OLIMPMACIIMK YOpaJTapUHU KYPHUII JIO3UM, YYHKH YIIOy MaOnariap XucoOWaaH
Oepuna€TraH KpEOUTIAPHUHT KaWTUIIM Ba KyTwia€traH (QoOMJIaHUHT Xartap
JapakaCUHU aHUK 0axoJiaMaciivK, OaHKHU MKTUCOAMM >KUXATAaH MYIIKYJ XO0JaTra
COJIMO KYHUUIIN MyMKHH.

IOxopuparunapaan xyJjoca Kuiamd, OaHKHUHT MOJUSIBUN WYKOTUIILIAPHUHT
AXTHUMOJUTHK KHMMaTHaa XaBhHU MUKIOPHI Oaxoain Kepak, 9yHKH OAaHKHUHT PHCK
CTPATETUSACH TYpJId XWJI XaB(} - XaTapjapWHHW COJUINTHPHUII Ba €UUMIIAPJIAPHUHT
OMpPUHU TaHJIAIl UMKOHUHH Oepaju.

doiiganaHnIrad agaduéTiiap pymxaru

1. Yushkova S.D. Adaptation of the Basel Agreements for the purposes of
internal standards of the bank’s operations. Auditor. 2013; (4):29-36. (In Russ.)

2. Paiiz6epr b.A. CoBpemenHbI# 35kOHOMUYECKHi croBaph / A. Pait36epr, JI.ILI.
JlozoBsckwuit, E.b. Ctapony6nesa. — M.: UH®PA — M., 2006. — C. 7.

3. ®uHAHCOBO-KPEUTHBIN SHIMKIONEANYECKU ciioBaph / [1ox o6, pen. AT
I'psiznoBoi. — M.: @uHaHchl U ctatucTuka, 2005. — 1168 c.

652



4. bankosckoe aeno: Yueonuk / O.WM. Jlappymwmn, W.J[. Mamonosa, H.U.
Banenuesa (u ap.). — M.: KHOPYC, 2011. - 320 c.

5. Kynunpsina H.H. Teopust 1 MeTo10510r1sl OLIEHKH Pa3BUTHS PErMOHAIBHOIO
arpapHOro CEKTOpa B YCIOBUSAX HEONPEAENCHHOCTH W pHCKa: AMC. J.3.H. —
Crasponous, 2003.

6. ®uHAaHCOBBIA MEHEXKMEHT: Teopus u npaktuka: YueOnuk / [Tog pen. E.C.
Crosnosoii. — M.: U3a-Bo «IlepcnextuBay, 2002.

7. AmueB b.X., bammartoB JI.A. CeBepo-KaBkaszckuii 6aHK PEKOHCTPYKIIUU U
pa3BUTUs Kak (pakTop cTaOMIM3alUU SKOHOMUKH peruoHa. // DUHAHCHl U KPEauT,
2013. Ne 35. - C. 33-38.

8. Tursoy, T. (2018). Risk management process in banking industry ((No.
86427)

9. Myannud ToMoHuIaH Ty3wiran. Manba: www.cbu.uz

10. Myamnud ToMoHHIaH Ty3wiran. Man6a: www.cbu.uz

BJIUSIHUE ITPUHIUATIIOB ESG HA PE3YJIbTATbI HEPBUYHOTI'O
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AHnnomayua. B 0anHom ucciedo8anuu aHaiuzupyemcs eiusHue NPUHYUNO8 3K0102U4eCKOl,
coyuanvhoti u Kopnopamusnou omeemcmeennocmu (ESG) na pezyremamer  nepsuuno2o
nyoauunozo pasmewernus: axyuil (IPO) na ocnose 6vibopxu us 8,186 IPO 6 45 cmpanax 3a nepuoo
2020-2024 2e. Pezynomamul noxkaswigatom, umo komnanuu ¢ ESG-packpvimuem oemoncmpupyom
cpednee 3anudicenue yen Ha 10.4% no cpaenenuro ¢ 17.4% y xomnanuii 6e3 ESG-omuemnocmu,
YUmo npeocmasisem SKOHOMUYecKu 3Hadumyro pasuuyy 6 7.0 npoyenmuvix nynkma. Mcciedosanue
noomeepocoaem, umo ESG-npunyunvl cozoarom mamepuanvhylo yeHHOCMb uepe3 COKpaujeHue
UHGDOPMAYUOHHOU aACUMMEMPUY, NOGbLUIEHUe UHMepeca UHCMUMYYUOHATbHLIX UHBECMOpPO8 U
CHUDICEHUe CUCTNeMAamUyecKo20 pucka.

Knrwueesvie cnosa: ESG, IPO, 3anudicenue yen, ycmouyugoe pazeumue, KOPNopamusHoe
ynpaenenue, UHCMUMYYUOHaIbHble UHBECTNOPbl

Abstract. This study analyzes the impact of environmental, social, and corporate
responsibility (ESG) principles on initial public offering (IPO) performance using a sample of
8,186 IPOs in 45 countries over the period 2020-2024. Results show that companies with ESG
disclosures exhibit an average underpricing of 10.4%, compared to 17.4% for companies without
ESG reporting, representing an economically significant difference of 7.0 percentage points. The
study confirms that ESG principles create material value by reducing information asymmetries,
increasing institutional investor interest, and reducing systematic risk.

Keywords: ESG, IPO, underpricing, sustainability, corporate governance, institutional
investors.

653



MANAGEMENT
.'l e Y Management and Economics Scientific Research Journal
v JOURNAL https://tmijournals.ndc-agency.uz

Ingliz tili muharriri: Nosirova Nargiza Jamoliddin qizi
Musahhih: Vaxabova Marfua Mirkamalovna
Sahifalovchi va dizayner: Zoirov Sardor Ziyodin o ‘g‘li

2- TOPLAM

2- MAXSUS SON /2025

© Materiallar ko‘chirib bosilganda, “Management and Economics
Scientific Research Journal” jurnali manba sifatida ko‘rsatilishi shart.
Jurnalda bosilgan material va reklamalardagi dalillarning aniqligiga
mualliflar mas’ul. Tahririyat fikri har vaqt ham mualliflar fikriga mos
kelmasligi mumkin. Tahririyatga yuborilgan materiallar qaytarilmaydi.

Mazkur jurnalda maqolalar chop etish uchun quyidagi havolalarga maqola,
reklama, hikoya va boshqa ijodiy materiallar yuborishingiz mumkin.
Materiallar va reklamalar pulli asosda chop etiladi.

El. pochta: journals@timeedu.uz
Tel.: +998 95 651 90 00

“Management and Economics Scientific Research Journal” jurnali 19.09.2024-
yildan O‘zbekiston Respublikasi Prezidenti Administratsiyasi huzuridagi
Axborot va ommaviy kommunikatsiyalar agentligi tomonidan 404368-son
reyestr raqami tartibi bo‘yicha ro‘yxatdan o‘tkazilgan. Litsenziya raqami:
C-5669639
PNFL: 308906510

Manzilimiz: Toshkent shahar Yakkasaroy tumani
Shota Rustaveli ko'chasi, 114

752



