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BOIII MYXAPPUP:

HcanoBa ®epysa TysKHuHOBHA

TAXPUP XAU'BATH:

07.00.00-TAPUX ®AHJ/IAPU:

HOngameB AuBap IJprameBdd - Tapux ¢aHaapu
JIOKTOpH, cHécud daHnap HoM3o0A4H, mpodeccop,
V36exkucton Pecny6siukacu [IpesugeHTH
Xy3ypujaru /laBiaT 601IKapyBU aKaZleMHUsCH;

MagsianoB YkTaM MaxmacabupoBUd - Tapux
danapu  gokTopH, mTpodeccop, Y36eKHCTOH
Pecnny6iukacu I[lpe3upgeHTH Xysypupaaru JlaBaat
O0LIKApyBH aKa/JleMUACH;

XaspaTkyJsioB A6pop - Tapux ¢aHJapu JOKTOPH,
JIOLEHT, Y36eKUCTOH /aBJaT >Kax0H THJLIapH
YHHUBEPCUTETH.

08.00.00-UKTHCOAUET ®AH/IAPH:

Kapsiub6aea Pas XokabaeBHa - HMKTHUCOJIUET
dannapu pokrtopu, npodeccop, TolKeHT AaBjaaT
UKTUCOAUET YHUBEPCUTETH;

Xypoiikysi0B CaaupauH KapuMoBUY — UKTUCOAUET
dansapu JoKTOpH, JouLeHT, TOIIKeHT JaBjaaT
UKTUCOAUET YHUBEPCUTETH;

A3zu3oB lllep3o YKTaMOBHY - MKTHCOAUET haHIapH
JIOKTOpH, JIOLUEHT, Y30ekucToH Pecny6inkacu
Bo)XXOHa HHCTUTYTH;

Apa6oB Hypasu YpasnoBuy - UKTUCOAMET daHIapH
JokTopy, mnpodeccop, CamapkaHj  JaBJjaT
YHUBEPCUTETH;

Xosi0oB AkTaM XaTaMOBHY — UKTHUCOAUET daHIapH
6yinya dancada gokrtopu (PhD), pmoueHT,
V36ekucTon Pecny6/mkacu [IpesujeHTH
Xy3ypujaru /laBaaT 601IKapyBY aKaJeMHUsICH;
[HagueBa /Jlungopa XaMuZOBHA - UKTUCOLUET
dannapu 6yitnya dasncada goxktopu (PhD), fouent
B.6, TOIIKEHT MOJIMA UHCTUTYTH;

[llakapoB KysMaT AmMUpoOBUY - HKTHUCOLUET
daHsapy HOM30A4M, [JOLEeHT, TOLKeHT ax60opoT
TeXHOJIOTHUAJIApH YHUBEPCUTETH

09.00.00-PAJICADPA PAHJIAPH:

XakumoB Hazap XakumoBuu - dasncada daHmapu
JIOKTOpH, npodeccop, TOWKEHT JaBaaT UKTUCOLUET
YHUBEPCUTETH;

Axmnnuko  Kypaboir - dascada  dannapu
JokTopH, mpodeccop, CamapkaHj  JaBjar
YHUBEPCUTETH;

FaitoynsnaeB Otabex MyxammajueBud - dascada
dannapu foktopy, npodeccop, CamapkaHj AaBjaaT
4YeT THUJIAp UHCTUTYTH;

XomuMxoHOB MyMUH - dasicada dansapu JOKTOPH,
JoueHT, ’Ku33ax nejaroruka HHCTUTYTH;

HocupxomxaeBa F'yniHopa  AGAyKaxxapoBHA —
dancada dansapu HoM304H, A0LEHT, TOIIKEHT
JlaBJaT IOPUAUK YHUBEPCUTETH;

Typaues Bexpys Co6upoBud - ¢pancada danmapu
6yinua ¢asncacda gokropu (PhD), nouent, Byxopo
JlaBJIaT YHUBEPCHUTETH.

10.00.00-PH/10JIOTHUA PAHJIAPU:

AxmenoB Oiibek Camnop6aeBud - ¢usosorus
¢dansapu goKTOpPH, Npodeccop, Y36eKUCTOH AaBJIaT
’)KaXOH TUJIJIapU YHUBEPCUTETH;

KyuumoB Ulyxpat HopkusuioBu4y - ¢usosorus
daHsapu JOKTOpH, [AOLEHT, TOUIKeHT JaBJjaT
IOPU/JIUK YHUBEPCUTETH;
CamaxytauHoBa Mymappad HWcamyTauHOBHA -
dunosorus ¢paHsapu HOM304H, foleHT, CaMapKaHs,
JlaBJIaT YHUBEPCUTETH;

KyukapoB PaxmaH YpmaHoBUMY - ¢uJosorus
¢dansapu HOM30AH, AOIEeHT B/6, TOMIKEeHT AaBiaaT
IOPUJUK YHUBEPCUTETH;

IOHycoB Mancyp A6aysiaeBudY  -Guioa0rus
danmapy HoM3ogy, Y36ekucToH Pecny6/ukacu
[lpesugenTn Xxysypugard JlaBjaaT 6GoIIKapyBHU
aKaleMHUACH;

CanpoB Yayroek ApunoBuy - ¢uosorust paHnsapu
HOM30/IH, JIOLeHT, Y36eKucToH Pecry6iaukacu
[lpesugenTu Xxysypugard JlaBjaaT 6GoIIKapyBH
aKaJleMHSICH.

12.00.00-FOPH/IUK ®AHJ/IAP:

AxmepmaeBa Mapiwga AXaTOBHAa -  HOPHUAMK
dansnap poxrtopu, npodeccop, TolKeHT JaBiaT
IOPUANK YHUBEPCUTETH;

MyxutauHoBa ®upro3a A6aypalinioBHa — PUANK
¢dansap pgokropu, npodeccop, TomkeHT AaBaaT
IOPUANK YHUBEPCUTETH;

3ca”oBa 3amupa HopMypoToBHa - OpUIUK dpaHIap
JloKTOpH, podeccop, Y36ekuctoH Peciybinkacuzaa
XM3MaT KypcaTraH woopuct, TouwKeHT JaBjiaT
IOPUJUK YHUBEPCUTETH;

XampokysoB baxoanp MamamapudoBuy - 0PUAUK
dansap pgoktopu, mnpodeccop B.6., KaxoH
HWKTHUCOLUETH Ba JUIJIOMATHSl YHUBEPCUTETH;
3ynduropoB llepson XyppamoBUdY - IOPUIUK
dansap  gokTopH, mpodeccop, Y30EKHUCTOH
Pecny6iukacu Kamoat XaBPCUBIUTH
YHUBEPCUTETH;

XariuToB XymBakT Canap6aeBud — OPUIUK PpaHIap
JokTopy, npodeccop, Y3bekuctoH Pecny6inkacu



[lpesugentu Xysypuzaru [JlaBjaT 60lKapyBU
aKaJleMHUACH;

AcapoB lllaBkat FaibysinaeBuY - OpUAUK daHIap
JIOKTOPH, JIOLEHT, Y36eKHCTOH Pecny6iMKacu
[Ipeaugentu xysypugaru JaBiaat 6olIKapyBU
aKaJeMUsICH;

YTemypaTtoB MaxMyT AXUMypaTOBUY - IOPUAUK
dansnap Homsozu, npodeccop, TomkeHT JaBjaT
I0pUJIUK YHUBEPCUTETH;

CanpysnaeB Illax3op  AMXaHOBUY —  IOPUJAMK
dannap HoM3oau, npodeccop, TOIIKEHT AaBjaT
I0pUJIUK YHUBEPCUTETH;

HOcynos Capgop6ek bBaxoaupoBud - HPUIHK
dansap JokTopH, [JoueHT, TOWIKEHT JaBjaT
I0pUJIUK YHUBEPCUTETH;

XakumoB Komus BaxTusipoBu4 - 0pUIUK daHIAp
JOKTOpH, JoueHT, TOIWKeHT JaBJjaT OPUAUK
YHHUBEPCUTETH;

AvupoB 3adap AkTamMoBUY - WOPUAMK aHIAp
6yiinua dascapa oktopu (PhD), VY36ekucron
Pecny6sinkacu Cyapsiap 0JTUH KEeHTralu
xy3ypugaru Cyabsap oauid MakTabu;

Kypaes llep3soxn HOnpameBud - wpuAuK danHaap
HOM30JH, [JoueHT, TOWIKEeHT JaBjaT OPUAUK
YHUBEPCUTETH;

Bab6amkaHoB ATabek /[laBpOHOEKOBUY - HOPHUJHK
danmap HoM3onu, poneHT, TomKeHT AaBiaT
IOPUAUK YHUBEPCUTETH;
PaxmaToB d.1€p XKymaboeBud - opuguk dpanaapu
6yinya dancada goxkropu (PhD), TomkeHT AaBaaT
IOPUJAUK YHUBEPCUTETHU.

13.00.00-1IEJATOTUKA ®AHJ/IAPH:

XamnmoBa /lunbapxoH YpuHG0eBHA - NeAaroruka
dannapu gokrtopu, npodeccop, TolkeHT AaBiaT
IOPUJIUK YHUBEPCUTETH;

H6parumosa 'ysiHopa XaBa3aMaTOBHA - MmeJjaroruka
dannapu gokrtopu, npodeccop, TolkeHT AaBiaT
WKTHUCOLUET YHUBEPCUTETH;

3akupoBa ®epysa MaxMynoBHa - [ejaroruka
dannapu JIOKTOpH, TolkeHT axbopoT
TEXHOJIOTUAJIAap  YHUBEPCUTETH  Xy3ypHUJaru

nejaroruk KaJZpJlapHd KauTa TalépJsam Ba
yJIapHUHT MaJlaKaCUHU OLIMPHII TAPMOK MapKasy;

TannanoBa Illoxuga 3aliHMeBHA - IeAaroruka
¢daH/Iapy TOKTOPH, AOLEHT.

19.00.00-I[ICUX0/IOTHA ©PAHJ/IAPH:

KapumoBa Bacuia MamMaHOCMpOBHA — NCUXO0JIOTUA
dansnapu fokTopH, npodeccop, Husomuit Homujaru
ToulkeHT AaB/aT Nejaroruka yHUBepCUTETH;

XaitutoB Oii6ek JuboeBud - JKucMOHUM Tap6us Ba
cnopT 6yinYa MyTaxacCUCJIApHU KalTa TanWépJall
Ba MaJIaKaCHHU OLIMPHUII MHCTUTYTH, NCUXOJIOTHUSA
dansnapu gokTopu, npodeccop

YmapoBa HaB6axop IlllokMpoBHa - IICHXOJIOTHUSA
dannapu fokTOpH, JoLeHT, Husomuii Homujaru
TomkeHT JaBjaT MNejaroruka yHHUBEPCUTETH,
Awmanunit ncuxosioruacu kadezpacu Myaupy;

AtabaeBa Hapruc batupoBHa - mcHUX0JIOTHS
daHsapu JokTopH, AoueHT, Husomuil HoMujaru
ToulkeHT AaB/aT Nejaroruka yHUBepCUTETH;

Koaupos 06u CadpapoBuy — ncuxosiorus GpaHmsapu
foktopu (PhD), Camapkang BusosstT UMb Tu66uéT
6YJIMMU IICUXOJIOTUK XU3MaT OOLIJIUFU.

22.00.00-COLIMOJIOTHA PAHJIAPHU:

JlatunoBa Hopupa MyxTapkaHOBHA — COLIMOJIOTUA
dansapu  goxkTopu, mnpodeccop, Y36eKUCTOH
MWIJIMA YHUBEpPCUTETH Kadeapa My IUpPH;

CentoB A3aMar [Ij1aToBUY - conpposiorus GaHaapu
JokTopy, npodeccop, Y36eKUCTOH  MWILIHAHN
YHUBEPCUTETH;

ComukoBa llloxuaa MapxaboeBHa - COLMOJIOTHSA
dansapu  gokTopu, npodeccop, Y36eKUCTOH
XaJIKapo UCJIOM aKaJeMUSICU

23.00.00-CUECHH ®AHJIAP

HazapoB Hacpuaaus AtakyaoBud —cuécuid dpaHap
nokrtopy, ¢ancada dansapu JOKTOPH, mpodeccop,
TolmKeHT apXUTEKTYpa KypUJIULI HHCTUTYTH;
BjTaeB YcMoHK0H Xalipy/iaeBUd —-cuécuil panap
JLOKTODH, JIOLIEHT, V36ekucron MUJLJIAH
yHUBepcUTeTH Kadeapa MyaupH.
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MYH/JAPHKA
07.00.00 - TAPUX ®AHJIAPU

Eamypamos Hkmamyana I'atibyanaesuy
KOPAKAJITTIOFUCTOHAATU BEUPUHYU TAZKUKOT UHCTUTYTU TAPUXHU (1931-1936
HTITIAP) oo 12-18

Qitaybekov Azizbek Kenesbek o'g'li
QORAQALPOGISTONDA HAVO TRANSPORTINING SHAKLLANISHIDA “DOBROLET”
AKSIYADORLIK JAMIYATINING ORNI ottt sssssssssssssssssssssnns 19-23

Nawrizbaeva Nurjamal Qudaybergenovna
QORAQALPOQLARNING GILAMCHILIGI BILAN BOG’LIQ BA'ZI MAROSIMLAR .......ccccouuen. 24-29

Catidysnnaee @appyx Ymedya10 jrau
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TAILKHUKOTIIAPH ...ttt s sssssssssssssssssssssssssssssssssssssssssssssssesssssssssssssssnsans 30-35

Berdiqulov Mirolim Tugalvoyevich
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Olimjonova Gulida Olimjon qizi
O‘ZBEKISTON RESPUBLIKASIDA DAVLAT BOJXONA XIZMATI ORGANLARI FAOLIYATI ..41-47

O'ng‘alov Lazizbek Amiriddin o'gli
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Rahmonov Faxriddin Shoymardonovich
MILLIY DEHQONCHILIK MADANIYATINI ETNO-TARIXIY MANBALARDA AKS ETISHI

(JANUBIY OZBEKISTON MISOLIDA) ...outeueeteeeseerseesssesseesssessssessssessssssssessssesssssssssssssessssessssessssssssesssnes 54-58
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To’xtaboyev Xurmatullo Shomirza o’g’li
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Qurbonova Manzila Bogiyevna
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Ravshanova Gulora
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0211 U U - ) TR 81-85

3apunbaes Ycnamout Opakbaesu
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Maxmatqulov Jasur Isroil 0'g’li
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F N O B9 2 N 96-101
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Hop6oes Capsap KaxpamoH yrau
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(XX ACPHUHT 50-80-MHJIJIAPH)......occvemvemsssssmmseeesssssssssssssssssssssssssssssssssssssssssssssssssssnsssssssssssssssssssssses 107-111
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JiN G U5y N 0V LN 2 112-117
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Sattorov Nurbek

SHIMOLIY BAQTRIYA VA ZARAFSHON MINTAQALARIDA DEHQONCHILIK VA CHORVACHILIK
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Berdiyev Jamshid
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O RINT ettt eeseeesseessse st eess s s ees s s8R R8RSR R RS RS R R0 150-155

Djurakulov Sherzod Davronovich
SAMARQAND VILOYATI HUDUDIDI TOSH DAVRI ARXEOLOGIYASINING O’'RGANILISHI
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Kyp6aHoea Jluapabo lllepun6oesHa
[TAPJIAMEHT TAPUXU BA TAPUXIIYHOCIIUT Y ...t sessesssenes 162-172
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3yxpuddun bonmaesuu KyHaes
XOPA3M/IA PECITYBJIMKA TY3YMU: IOTYKJIAP BA MYAMMOJIAP (1920-1924
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Mamadiev Boxodir Bobojonivich
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Kurbaniyazov Shaxzodbek Karimovich
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UCTUKBOJITIAPH .ot 256-263

Jumaniyazova Ro‘za Quvondiq qizi
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Xamudosa 3apuga Ypoa Kusu
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ENHANCING FINANCIAL RESOURCE FORMATION IN BUSINESSES

Abstract. This paper delves into the methods of developing financial resources within businesses,
particularly in the context of Uzbekistan. It highlights major challenges including restricted access to funds,
regulatory barriers, and delays in technology adoption. The article suggests various strategies such as advancing
the financial markets, revising regulations, diversifying sources of finance, educational and training programs, and
embracing financial technologies. These strategies are designed to improve the financial robustness and market
competitiveness of Uzbek businesses, thereby aiding in the country's overall economic growth.

Keywords: Management of financial resources, business growth, access to capital.

Tapxuo6exkoBa IluibHo3a baxTusapoBHa,
Crapluuii npenojaBaTesb, TallKeHTCKUNA GUHAHCOBBIA HHCTUTYT

INOBbILIEHHUE ®OPMUPOBAHUA ®PUHAHCOBbIX PECYPCOB B BU3HECE

AHHOTauMd. /JlaHHas cTaTbs UCCJIeAyeT MeTOJbl Pa3BUTHUS (UHAHCOBBIX PECYpPCOB B NpeNPHUATHSAX,
0COGEHHO B KOHTEKCTe Y30eKucTaHa. B Hell BBIJIEJIIIOTCS OCHOBHble MPOGJIEMbl, TaKHe KaK OrpaHHYeHHbIH
JIOCTYII K CpeJICTBaM, PeryJupylolde 6apbepbl U 3aIepP>KKU B IPUHSATHU TEXHOJIOTHH. B cTaTbe mpejsiaraTcs
pa3/iMyHble CTpaTeruH, TaKHe KaK pa3BUTHe (QUHAHCOBBIX pBLIHKOB, MEPECMOTP peryJUpOBaHUs,
JuBepcudUKaLus HUCTOYHUKOB (UHAHCUPOBAHMSA, 0Opa3oBaTesJbHble U TPEHUHIOBblEe MPOTPAMMBI U
npuMeHeHHe (QUHAHCOBBIX TEXHOJIOTMH. JTH CTpaTerud pa3paboTaHbl C Liesbl0 YJIy4lleHHs (HUHAHCOBOH
YCTOWYMBOCTH M KOHKYPEHTOCIIOCOOHOCTH Y30EeKCKUX NPeJIPUATHH, YTO B CBOIO 0YEPE/b CIIOCOOCTBYET 00LIEMY
3KOHOMHYECKOMY POCTY CTPaHBbI.

KiroueBsble c10Ba: YripaBiieHre GUHAHCOBBIMH peCypcaMu, pocT GM3Heca, ZO0CTYH K KallUTasly.

Tadjibekova Dilnoza Bakhtiyarovna,
Toshkent moliya instituti katta o’qituvchisi

KORXONALARDA MOLIYAVIY RESURSLARNI SHAKLLANTIRISHNI KUCHAYTIRISH

Annotatsiya. Ushbu maqola biznesda, xususan, O'zbekiston sharoitida moliyaviy resurslarni rivojlantirish
usullarini o'rganadi. U mablag'larga kirishning cheklanganligi, tartibga soluvchi to‘siglar va texnologiyani
o‘zlashtirishdagi kechikishlar kabi asosiy muammolarni ta’kidlaydi. Maqolada moliyaviy bozorlarni rivojlantirish,
me'yoriy-huquqiy hujjatlarni qayta ko'rib chiqish, moliya manbalarini diversifikatsiya qilish, ta'lim va malaka
oshirish dasturlari, moliyaviy texnologiyalarni qamrab olish kabi turli strategiyalar taklif etiladi. Ushbu
strategiyalar O‘zbekiston korxonalarining moliyaviy mustahkamligi va bozor raqobatbardoshligini oshirish va shu
orqali mamlakatning umumiy iqtisodiy o‘sishiga ko‘maklashishga qgaratilgan.

Kalit so'zlar: Moliyaviy resurslarni boshqarish, biznesning o'sishi, kapital qo’yilma.
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Introduction. In today's fast-paced business environment, the creation and
management of financial resources are critical for the success of any enterprise. These
resources are the lifeline for both everyday operations and long-term strategic goals. This is
especially true in Uzbekistan's evolving economy, where the efficient handling of financial
resources is increasingly vital. This paper aims to investigate how financial resources are
formed in Uzbek enterprises, identifying areas for improvement and proposing effective
strategies.

Uzbekistan's economic transition from a state-dominated to a market-driven model
offers both challenges and opportunities in financial resource management. Enterprises in the
country, from emerging startups to well-established firms, recognize the need for strong
financial management to thrive in this changing economic landscape. Understanding both
global financial practices and the unique aspects of the local economy is essential in this regard.

The integration of Uzbekistan's economy with the global market underscores the
necessity for enterprises to align their financial practices with international norms. This
alignment is key to attracting international investment and achieving sustainable growth and
competitiveness on a global scale. However, this process is challenging, requiring a shift from
traditional financial methods, adaptability to fast-changing market conditions, and addressing
skill gaps in financial management.

This paper aims to narrow the gap between current practices in Uzbek businesses and
the emerging global standards. It provides a thorough review of existing literature on financial
resource formation, assesses the current state in Uzbekistan, and presents practical, context-
specific recommendations. The goal is to contribute to the broader discussion on financial
management in developing economies and provide insights that are valuable for business
leaders, policymakers, and scholars.

Literature review. The study of financial resource management encompasses a wide
range of global strategies, focusing on themes such as optimizing capital structure, managing
cash flow effectively, and utilizing financial instruments for resource mobilization. Smith and
Warner's 1979 work discusses how capital structure decisions impact a firm's value,
particularly the balance between debt and equity financing [1]. Myers in 1984 introduced the
pecking order theory, proposing that firms prefer internal financing and, if needed, debt over
equity due to its lower costs and risks [2].

In developing economies, unique challenges are highlighted, including limited access to
capital markets, dependence on internal funding, and the significant influence of governmental
policies on financial practices. Ayyagari, Demirguc-Kunt, and Maksimovic in 2008 point out the
difficulties firms in these economies face in accessing external finance, often due to immature
financial markets and institutional gaps [3]. La Porta et al. in 1997 emphasize the need to adapt
global financial practices to local contexts, examining the legal and regulatory frameworks
affecting financial resource formation in different countries [4].

Recent academic discussions have increasingly focused on incorporating advanced
technology in financial and human resource management. Raj S. in 2022 examines the strategic
use of open Enterprise Resource Planning (ERP) systems like Odoo in human resource
management, highlighting their role in integrating financial and human resource modules for
improved efficiency and flexibility [5].
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The relationships among corporate social responsibility, economic value-added, risk
management, and financial performance, moderated by intellectual capital, are also explored.
Savitri in 2022 investigates how intellectual capital can enhance the influence of these factors
on financial performance, particularly in manufacturing [6].

The use of Internet of Things (IoT) and big data in human resource performance
management is another area of recent study. Xiao in 2022 discusses leveraging these
technologies to improve decision-making in human resource management, proposing a
theoretical framework for their application [7].

Additionally, the implementation of ERP systems in specific business areas such as sales
management and accounting & finance is examined. Wardhana, Putri, and Rusjayanthi in 2022
demonstrate the benefits of using Odoo software in a furniture company, showing its
effectiveness in improving business processes and financial recording [8].

These studies collectively underscore the dynamic nature of financial and human
resource management in enterprises, with a particular emphasis on the crucial roles of
technology integration and intellectual capital in driving performance and efficiency.

Analysis and results. To thoroughly grasp the landscape of financial resource
management in Uzbekistan, it's crucial to pinpoint the primary challenges faced by businesses
in this field. These challenges span from broad systemic problems in the financial sector to
specific operational difficulties within individual enterprises. The table below (Table 1)
classifies and details these key challenges, offering a concise depiction of the barriers that must
be overcome to enhance financial resource management practices in Uzbekistan.

Table 1: Challenges in Financial Resource Management in Uzbekistan

Category Description of Challenges
Systemic Includes challenges related to the overall financial sector in Uzbekistan,
Issues such as limited access to capital markets, underdeveloped financial

infrastructure, and regulatory constraints that hinder efficient financial
resource management.

Operational Pertains to issues faced by individual enterprises, like inadequate
Hurdles financial planning and analysis capabilities, reliance on traditional
financing methods, and lack of expertise in leveraging modern financial

tools and technologies.
Source: Developed by the author
This table serves as a foundational understanding of the issues at hand, setting the stage
for further exploration of potential solutions and strategies to address these challenges in the
context of Uzbekistan's financial resource management.
Table 2: Challenges in Financial Resource Management
Challenge Description
Limited Access to Capital Many enterprises in Uzbekistan face difficulties in
accessing external financing due to underdeveloped

financial markets.

Regulatory Constraints Complex regulatory frameworks and bureaucratic
procedures often hinder efficient financial management.
Reliance on Traditional A heavy reliance on traditional methods like bank loans,
Financing with limited use of modern financial instruments.
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Skill Gaps There is a lack of skilled professionals in advanced
financial management practices.
Technological Lag Many enterprises lag in adopting the latest financial
technologies and tools.

Source: Developed by the author
Table 2 outlines the primary challenges faced by Uzbek enterprises in financial resource
management. The limited access to capital is a significant hurdle, often forcing businesses to
rely on internal funding or traditional bank loans. This challenge is compounded by the
regulatory environment, which can be cumbersome and slow to adapt to the needs of modern
businesses. Additionally, there is a noticeable skill gap in the workforce, particularly in areas of
advanced financial management and technology utilization, which hinders the adoption of
more sophisticated financial strategies.
Table 3. Proposed Solutions for Financial Resource Management

Solution Description
Financial Market Encouraging the development of a more robust and diverse
Development financial market in Uzbekistan.
Regulatory Reforms Simplifying and streamlining financial regulations to
facilitate easier access to finance.
Diversification of Promoting alternative funding sources such as venture
Funding Sources capital, private equity, and crowdfunding.

Education and Training Investing in education and training programs to bridge the
skill gap in financial management.

Technological Encouraging the adoption of financial technologies
Advancement (FinTech) to modernize financial practices.

Source: Developed by the author

Table 3 presents a range of solutions aimed at addressing the challenges identified in
Table 2. The development of financial markets in Uzbekistan is crucial for providing enterprises
with a wider array of financing options. This can be supported by regulatory reforms that make
it easier for businesses to access and utilize these financial resources. Diversifying funding
sources beyond traditional bank loans can open new avenues for financing, while education
and training initiatives are essential for equipping professionals with the necessary skills in
modern financial management. Finally, embracing technological advancements, particularly in
FinTech, can significantly enhance the efficiency and effectiveness of financial resource
management in Uzbek enterprises.

RECOMMENDATIONS FOR UZBEKISTAN

Strengthening Financial Institutions. To bolster the financial ecosystem in
Uzbekistan, itis advised to prioritize the enhancement of local financial institutions. This entails
a comprehensive approach encompassing the augmentation of governance structures,
fortification of risk management frameworks, and optimization of operational efficiencies.
Collaboration with international financial institutions should be explored to facilitate
knowledge transfer and skill development. Concurrently, the establishment of venture capital
and private equity entities should be incentivized and supported, fostering synergy between
these institutions and domestic enterprises.
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Fostering Capital Market Growth. The imperative of fostering capital market
development in Uzbekistan necessitates a multifaceted strategy. To catalyze this growth,
regulatory adjustments should be considered to facilitate corporate listings on stock exchanges
and the issuance of corporate bonds. Central to this effort is the cultivation of an environment
conducive to investor confidence, achieved through heightened transparency standards and
improved corporate governance practices. Public outreach campaigns should be conducted to
educate and encourage enterprises about the advantages of capital market participation.

Simplifying Regulatory Frameworks. In order to streamline the regulatory landscape,
Uzbekistan should contemplate the establishment of a dedicated regulatory review body tasked
with the regular assessment and refinement of financial regulations. This entity should possess
the mandate to identify and rectify redundant or excessively intricate regulatory provisions
while ensuring alignment with globally recognized best practices. The integration of user-
friendly, technology-driven platforms for regulatory compliance can significantly enhance
accessibility and ease of adherence.

Promoting Alternative Financing. The promotion of alternative financing
mechanisms, such as crowdfunding and peer-to-peer lending, necessitates the formulation of a
robust regulatory framework. This framework should proffer legal clarity, ensuring
transparent transactions, and safeguarding the interests of all stakeholders. Regulatory
guidelines should be formulated to govern ethical lending and borrowing practices,
underpinned by a strong emphasis on responsible finance. Concurrently, a public awareness
campaign should be initiated to educate entrepreneurs on the feasibility and advantages of
alternative financing channels.

Adopting Financial Technologies (FinTech). The adoption of Financial Technologies
(FinTech) in Uzbekistan's financial landscape can be expedited through a comprehensive
approach. This includes the establishment of an enabling environment for FinTech start-ups,
characterized by fiscal incentives, regulatory sandboxes for pilot testing, and access to
mentorship and funding channels. Encouraging synergistic partnerships between conventional
financial institutions and FinTech entities is paramount to harness the innovative potential of
this sector. Strategic investments in digital infrastructure should be made to ensure widespread
accessibility to digital financial services, particularly in rural regions.

Conclusion. In conclusion, the effective management and formation of financial
resources are of paramount importance for the sustainable growth and competitiveness of
enterprises in Uzbekistan. The challenges identified in this analysis, ranging from limited access
to capital to technological gaps, call for a comprehensive and multifaceted approach to reform
and development.

The recommendations put forth in this report provide a clear roadmap for improving
the financial resource landscape in Uzbekistan. These recommendations include strengthening
local financial institutions, simplifying regulatory processes, diversifying funding sources,
investing in education and training, and embracing technological advancements.

The successful implementation of these recommendations will require coordinated
efforts from various stakeholders, including government bodies, financial institutions,
educational institutions, and businesses themselves. By addressing these challenges and
capitalizing on the opportunities presented by technological advancements and global financial
best practices, Uzbek enterprises can enhance their financial stability and competitiveness.
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This, in turn, will contribute to the broader economic development and prosperity of

Uzbekistan. As the global economic landscape continues to evolve, Uzbekistan must remain
adaptive and proactive in its approach to financial resource management. By doing so, it can
ensure that its enterprises are well-equipped to thrive in an increasingly interconnected and
competitive world, ultimately fostering sustained economic growth and prosperity.

w
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