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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 daHsap HoM30A4H, 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 JaBiaT >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, JAo0LeHT, TOIIKeHT JAaBjaT
UKTUCOAUET YHUBEPCUTETH;

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

Apa6oB Hypasu YpasnoBud - 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;

[MakapoB KyamaT AmMUpPOBUY - UKTUCOLUET
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 foktopH, 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.

10.00.00-PH/10JIOTHA PAHJIAPU:

AxmenoB Oiibek Canop6aeBud - UI0JOTHUS
dansnapu nokropu, npodeccop, Y36eKUCTOH AaBJaT
»KaXOH TUJIJIApU YHUBEPCUTETH;

KyuumoB Ulyxpat HopxusuyioBud - ¢usosorus
daHsapu JOKTOpH, [AOLEHT, TOUIKeHT JaBJjaT
IOPU/IMK YHUBEPCUTETH;
CamaxytauHoBa Mymappad HWcamyTauHOBHA -
dunosorusa paHsapu HOM30H, AoLeHT, CaMapKaH/
JlaBJaT YHUBEPCUTETH;

KyukapoB PaxmaH YpmaHoBUMY - ¢uJosorus
daHsapu HOM30AH, AoLeHT B/6, TOlIKeHT AaBaaT
I0PU/IMK YHUBEPCUTETH;

IOHycoB Mancyp A6ay/utaeBud — —-QUIIOJIOTUSA
danmapy HoM3omgy, Y36ekucToH Pecny6ukacu
[IpesupenT Xysypujaru JlaBjaaT G6GolIKapyBHU
aKaJileMUsACH;

CanpoB Yayroek ApunoBud - ¢uosiorus GaHnaapu
HOM30/IM, JIOLEHT, Y36eKucToH Pecmy6iukacu
[lpesuzsenT xy3ypugaru JlaBiaaT 6GolIKapyBU
aKaJleMUSICH.

12.00.00-1OPH/IUK ®AHJ/IAP:

AxmepmaeBa Mapiwga AXaTOBHAa -  HOPHUAMK
¢dansap gokropu, npodeccop, TomkeHT AaBaaT
IOPUJUK YHUBEPCUTETY;

MyxutauHoBa ®uproza AGAypalinoBHa — IOPUUK
¢dansap gokropu, npodeccop, TomkeHT AaBaaT
IOPUJUK YHUBEPCUTETY;

JcanoBa 3amupa HopmypoToBHa - opuuK dpaHIap
JIoKTopH, mpodeccop, Y36ekuctoH Pecniybinkacuza
XU3MaT KypcaTtraH wopuct, TOLWIKeHT JaBjiaT
IOPUJUK YHUBEPCUTETY;

XampokysnoB baxoanp MamamapudoBuy - 0PUAUK
¢dansap goktopw, mnpodeccop B.6., KaxoH
HUKTHCOJUETH Ba JUIJIOMATHS] YHUBEPCUTETH;
3yndukopoB Illlepsos XyppaMoBUY - HOPUJUK
dansap  gokTopH, mpodeccop, Y30EKHUCTOH
Pecny6aukacu Kamoar xaBdCcU3IUTH
YHUBEPCUTETH;

XaniuToB XymBakT Canap6aeBud — OPUIUK PpaHIap
JOKTOpH, mpodeccop, Y36exucToH Pecny6amkacu
[pe3ugenTu Xysypujaru JlaBjaaT 6GollKapyBU
aKaJIeMHUSICH;

Acanos lllaBkat FaiiOysiiaeBud - 0OpUAMK paHIap
JIOKTOpH, JIOLEHT, Y30eKuCToH Pecny6sinkacu



[lpesugentu Xysypuzaru [JlaBjaT 60lKapyBU
aKaJleMHUACH;

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

AvupoB 3adap AkTamMOBHY - IOPUAUK aHIAp
6yiiya  dancadpa oxropu (PhD), V3Gexucron
Pecny6inkacu Cynpanap (ol 02078 KeHralu
xy3ypugaru Cyabsap oMl MakTabu

13.00.00-1IEJAT OTUKA ®AHJ/IAPH:

XamumoBa JuibaapxoH YpUuH60eBHaA — NeJJaroruka
dannapu gokrtopu, npodeccop, TomkeHT AaBaaT
IOpPUJUK YHUBEPCUTETH;

Ho6parumoBa 'ysiHopa XaBa3MaToOBHaA — Nejaroruka
dannapu gokrtopu, npodeccop, TolikeHT AaBjaT
UKTUCOAUET YHUBEPCUTETH;

3akupoBa ®Pepy3a MaxMmyJoBHA - IeJarordka
dansapu JIOKTOPH, ToukeHT ax6opoT
TEXHOJIOTUSIJIADU ~ YHUBEPCUTETH  Xy3ypujaru

NneJJaroTUK  KaApJapHU KakTa Taiépsaam  Ba
YJAPHUHT MaJJaKaCHHU OIUPHUII TAPMOK MapKa3u;

TansanoBa Illoxupga 3aliHMeBHa - IeJaroruka
daH/Iapy JOKTOPH, AOLEHT.

19.00.00-11CUX0JIOTHA PAH/IAPH:

KapumoBa Bacusa MamMaHOCMpOBHA — IICUXOJIOTUSA
daunnapu gokropu, npodpeccop, Huzomuit Homuaru
TolKeHT AaBJaT Nearoruka yHUBEPCUTETH;
XaitutoB Oibek JmboeBUd - KucMoHuUM Tapbus Ba
cnopT 6yinya MyTaxacCUCJapHU KailTa TalépJalu

Ba MaJlaKaCUHHU OUIMPUII WHCTUTYTH, IICUXOJIOTUS
daHsapu JoKTOpH, mpodeccop

YmapoBa HaB6axop IlllokMpoBHa - IICHXOJIOTHSA
daHsapu JokTOpH, AoueHT, Husomuil Homujaru
TouikeHT [JaBiaT NeJaroruka yHHUBEPCUTETH,
AManuii ncuxosioruscu kadeapacu Myaupu;

AtabaeBa Hapruc bBatupoBHa - mcuxoJsiorus
dannapu foKTOpH, JoLeHT, Husomuil Homujaru
TomkeHT AaBJaT NeJaroruka yHuBepCUTETH;

Koaupos 06u CadapoBuy — ncuxosiorus GpaHmaapu
noktopu (PhD), Camapkang Bunost UUB Tu66uéT
6YJIMMU IICUX0JIOTUK XU3MaT OGOLUJIUFH.

22.00.00-COLHOJIOTHUA PAHJIAPH:

Jlatunosa Hopupa MyxTapkaHOBHA — COLIMOJIOTUA
danmapu  gokTopu, mpodeccop, Y36eKHUCTOH
MUJIJIMH YHUBEPCUTETU Kadeapa MyaUPY;

CenToB A3aMar [Ij1aToBUY - conpposiorust paHaapu
JOKTOpH, mnpodeccop, VY36eKHCTOH  MHJIMH
YHUBEPCUTETH;

ComukoBa llloxuma MapxabGoeBHa - COLMOJIOTHSA
dansapu  goxkTopu, mnpodeccop, Y36eKUCTOH
XaJIKApo UCJIOM aKaleMUsICH

23.00.00-CUECHH ®AHJIAP

HazapoB Hacpuaaun ATaky/0BUd —cUécui daHIap
JokTtopy, dancada daHsapu JOKTOpH, npodeccop,
ToukeHT apXUTEKTYypa KYPUIULI UHCTUTYTH;
BjTaeB YcMoH0H Xalipy/iaeBUd —-cuécuil panap
JLOKTOpH, JIOLIEHT, V36ekucTon MUJLIUN
yHUBepcUTeTU KadeZpa MyAUPH.
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DEVELOPMENT ADVANTAGES OF CASHLESS PAYMENTS IN THE PAYMENT SYSTEM OF
UZBEKISTAN

Abstract. The article identifies problems associated with improving the practice of using forms of cashless
payments in the Republic of Uzbekistan and developed scientific proposals aimed at solving these problems. The
transition to electronic payments improves the efficiency of the economy, reduces cash, improves financial
transparency, promotes financial inclusion, promotes the digital economy, reduces costs and provides
convenience for users.

Keywords: payment order, check, documentary letter of credit, clean collection, documentary collection,
liquidity, commercial bank, overdraft, security, priority of payments.

HapmamaToB UxTuap baxTusapoBuy
KaHJU/JaT 3KOHOMHUYECKUX HAYK, JOLEHT
JlonieHT Kadeapbl «MHHOBallMOHHAsA 3KOHOMUKa» KapUIU

MPEMMYIIECTBA PA3BUTHUA BE3HAJTMYHBIX PACYETOB B IIVIATEXKHOH CUCTEME
Y3BEKHCTAHA

AHHOTaumMs. B craTbe BbIsIBJEHBI MNpO6GJeMbl, CBsI3aHHble C COBEPIIEHCTBOBAaHHEM MPAKTHKH
HCIoJ/Ib30BaHusl GopM 6Ge3HaJMYHbIX pacyeToB B Pecny6iiMke Y36ekucTaH W paspaGoTaHbl Hay4YHbIe
npe/J/IOKeHUs], HallpaBJieHHble Ha pelieHHWe 3TUX Npo6JieM. [lepexos Ha 3JIEKTPOHHbIE MJATEXH MOBBIIIAET
3¢ PEeKTUBHOCTb 3KOHOMHKH, COKpalllaeT HaJUYHOCTD, yJjydllaeT GUHAHCOBYI MPO3PavYHOCTh, CIOCOGCTBYET
$UHAHCOBOY UHKJIIO3UH, COJENUCTBYET IIUPPOBON IKOHOMUKE, CHUXKAET 3aTPAThI U IPE0CTABJISIET YI0OCTBO AJ151
M0JIb30BaTeeH.

KiroueBbie cj10Ba: MJaTeXXHOe MOpy4YeHHe, YeK, JOKYMeHTapHbId aKKpeJUTHUB, UYHUCTOE HWHKACCO,
JMIOKYMEHTAapHOe WHKAaCCo, JIMKBHUAHOCTb, KOMMepuYeCKHMH OaHK, oBepApadT, obeclnedyeHUe, O4YepeIHOCThb
IJIaTEeXeMH.

Narmamatov Ixtiyor Baxtiyorovich
i.f.fd. (PhD), dotsent
“Innovatsion iqtisodiyot” kafedrasi dotsenti, QarMII

O‘ZBEKISTON TO‘LOV TIZIMIDA NAQD PULSIZ HISOB-KITOBLARNI RIVOJLANISHNING
AFZALLIKLARI

Annotatsiya. Maqolada O‘zbekiston Respublikasida naqd pulsiz hisob-kitoblar shakllaridan foydalanish
amaliyotini takomillashtirish bilan bog‘lig muammolar ilgari surilib, ushbu muammolarni hal qilishga qaratilgan
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ilmiy takliflar ishlab chiqilgan. Elektron to‘lovlarga o‘tish iqtisodiyot samaradorligini oshiradi, naqd pulni
kamaytiradi, moliyaviy shaffoflikni yaxshilaydi, moliyaviy inklyuzivlikni rag‘batlantiradi, raqamli iqtisodiyotni
rivojlantiradi, xarajatlarni kamaytiradi va foydalanuvchilar uchun qulaylik yaratadi.

Kalit so‘zlar: to‘lov topshirig'i, chek, hujjatli akkreditiv, sof inkasso, hujjatli inkasso, likvidlik, tijorat banki,
overdraft, garov, to‘lovlar ketma-ketligi.

DOI: https://doi.org/10.47390/SP11342V3SISY2023N10

Introduction. In the "Strategy for further development of the Republic of Uzbekistan in
2017-2021", approved by the Decree of the President of the Republic of Uzbekistan dated
February 7, 2017 No 4947, the development of cashless payments is recognized as a necessary
condition for ensuring stable macroeconomic growth [1]. not. Because there are current
problems related to improving the practice of using cashless forms of payment in the Republic
of Uzbekistan. In particular, in the practice of the republic, more than 90% of payments made
through documented letters of credit are made through secured letters of credit. Moreover, in
the banking practice of the country to date, there are no pure collection and documentary
collection forms of cashless settlements. As a result, the possibility of increasing the volume of
cashless payments is limited.

This article develops solutions to the problems associated with improving the practice
of using cashless forms of payment.

Literature review. Opinions on the content of the concept of cashless settlements in the
economic literature differ significantly from each other. A.S.Neshitoy, E.F. In the works of
Zhukov, VP Polyakov and a number of other economists it is understood that cashless payments
are made by transferring money through bank accounts and on the basis of mutual waiver of
claims. For example, according to E. Zhukov, "non-cash settlements are settlements that are
carried out without the use of cash, by transferring money to the accounts of credit institutions
and waiving mutual claims" [2; P.17.].

In our opinion, this definition is specific to the practice of transition economies (Russia,
Uzbekistan, Kazakhstan, Ukraine, etc.), where there is still a procedure for waiving mutual
claims. In the practice of developed countries, however, there are no calculations based on the
waiver of mutual demands and obligations. In countries with economies in transition, the
amount of receivables and payables among businesses is high due to the low level of money
supply in the economy. In such circumstances, the debtor-creditor is forced to use the method
of mutual waiver of claims and obligations in order to reduce the amount of debt, reduce the
indebtedness of business entities to the state budget. For example, in the Republic of
Uzbekistan, as of January 1, 2018, the current level of monetization coefficient was 29.4% [3].

In the textbook "Banking", edited by Prof. OI Lavrushin, non-cash payments include the
following three forms of payments:

- settlements made by writing on the accounts of payers and recipients of funds opened
in credit institutions;

- settlements made by waiving mutual claims;

- settlements through the transfer of circulating payment instruments (bills, warrants,
etc.) [4; P.108.].

Contrary to the above definition of cashless settlements, O.1. According to Lavrushin's
definition, settlements made through payment instruments are also included in non-cash
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settlements. In our opinion, the definition given by OI Lavrushin serves to fully disclose the
content of cashless settlements. This is because, in this definition, first of all, the calculations
based on the abandonment of mutual requirements inherent in the economic practice of the
countries of transition economies are reflected; secondly, non-cash settlements made by
writing to bank accounts are recognized; third, the existence of cashless settlements arising
through payment instruments was emphasized. Two types of payment instruments, namely
ordinary and transferable promissory notes, are widely used to make payments for goods and
services. Characteristically, commercial bills can serve as a means of payment of money.
Therefore, a non-cash payment can replace a certain portion of the cash involved in the
turnover.

The results of research conducted by ]J. Chanel-Reyno and E. Blua showed that well-
established relationships of small businesses with large enterprises increase their access to
cashless forms of payment [5; P.39-40.].

According to E.Shodmonov, non-guarantee of payment is the main shortcoming inherent
in payments through payment orders. The second drawback is that the risk of supplying
substandard goods remains when the bulk of the goods are paid for [6. P.16.].

According to H.Rahimova, the limited use of non-cash instruments in the economic
turnover of the country, especially the underdevelopment of the practice of using credit
instruments, slows down the payment process in the country's economy, leading to non-
fulfillment of contractual obligations of business entities [7. P.10].

According to T.I.Bobakulov, the fact that the bulk of the population's payments are made
in cash, the underdevelopment of payments by plastic cards and checks contributes to the high
level of demand for cash. In countries where the system of cashless settlements, payment cards
based on plastic cards and paid checks is not developed, a significant part of the turnover is
carried out in cash. As a result, there is, firstly, a direct link between cash flow and economic
activity in the country; second, the impact of cash circulation on the exchange rate of the
national currency increases [8. P.26-27].

Analysis and results. Currently, four forms of cash are used in the economic practice of
the Republic of Uzbekistan: payment request, payment order, documented letter of credit and
collection.

Table - 1 Structure and dynamics of non-cash payments in the Republic of Uzbekistan [3]
Cashless payment forms

Cashless Years In 2022 year to
payment forms | 2018 | 2019 2020 2021 2022 | 2018 years, in %
Payment 0,12 0,26 0,18 0,16 0,16 | 0,04

request

Payment order | 99,61 | 99,49 99,46 99,52 99,38 | - 0,23
Documentary 0,02 0,02 0,01 0,01 0,04 | 0,02

letter of credit

Collection 0,25 0,23 0,35 0,31 0,42 |0,17

Payments - total | 100,0 | 100,0 100,0 100,0 | x
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According to the data presented in Table 1, the largest portion of non-cash payments in
the country is dominated by payments made through payment orders. This situation is
unfavorable for promoting the use of cashless payment methods due to the lack of guaranteed
security with payment orders. The information in Table 1 also reveals that the contribution of
payments facilitated by documented letters of credit to the total cashless payments is minimal.
However, it's important to note that documented letters of credit offer full payment guarantees.

Another dimension of this issue pertains to transferable promissory notes, which can be
endorsed and circulated multiple times. This characteristic significantly reduces the
outstanding balances between business entities. Consequently, settlements involving the
exchange of regular and transferable promissory notes are also categorized as non-cash
transactions.

In our view, it's advisable to refine the existing definition proposed by O.I. Lavrushin.
Instead of using "bank accounts of payers and recipients of money," we suggest replacing it with
"current accounts of payers and recipients held within banks." This modification is warranted
due to the three primary types of accounts held by suppliers and payers: current deposit
accounts, time deposit accounts, and savings deposit accounts. However, only current deposit
accounts receive payment transactions. Therefore, we believe that the definition should
explicitly specify the utilization of current deposit accounts.

Furthermore, within the overall volume of non-cash payments, there is a minimal
portion attributed to payments conducted via payment applications and collection forms.

The concept of a payment request is absent in the economic practices of advanced
nations. This absence stems from the fact that in these countries, products sold with a
postponed payment arrangement are treated as credit sales. Interest is applicable to goods sold
on credit in these contexts.

The amount of non-cash settlements in the Republic of Uzbekistan through non-cash
forms of settlement and memorial orders, bln. sum [3]

The data depicted in Figure 1 indicates a significant prevalence of payments made
through memorial orders within our republic's practices. This suggests that advancements in
the utilization of cashless payment methods have been lacking.

The concept of payment requests for non-cash settlements does not align with the
nature of market economy dynamics. This is because the payment request mechanism is
employed for settling amounts of goods and services delivered without immediate payment. In
reality, goods distributed without upfront payment should be treated as credit sales,
warranting an additional fee or the issuance of a promissory note for the outstanding amount.
However, in our country's practice, goods sold without upfront payment are not treated as
credit sales.

A current challenge related to the use of payment requests is the issue of timely
collection based on payment reconciliation records. This problem arises from the closure of
many private firms that supplied goods to certain farms, making the collection of payments
difficult.

Our country's payment practice employs a prioritized sequence of payments,
emphasizing the clearance of debt to the State budget. Yet, this approach adversely affects the
cash flows of business entities by diverting resources towards tax payments for future periods.
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An existing obstacle to enhancing the adoption of cashless payment methods is the
liquidity predicament faced by some banks. The structure of assets in commercial banks within
the Republic includes a substantial proportion of non-profitable and low-yield assets, such as
cash assets and real estate.

In contrast to this, developed industrial nations' banking practices prioritize loans as the
primary asset, followed by securities and then cash assets. Securities investments not only offer
post-loan returns but also contribute significantly to ensuring liquidity, leading to higher
returns on assets for many foreign banks.

The elevation of overdue loans beyond internationally accepted norms deteriorates a
bank's loan portfolio quality and its current liquidity and solvency. Decreases in net profit
impact the secondary capital of commercial banks, resulting in reduced solvency levels.

Another challenge in our country's economic landscape is the absence of highly liquid
and reliable collateral of the first category, hindering banks from expanding credit operations.
This stands in contrast to developed foreign nations where securities transactions are a
prominent banking activity after loans.

In conclusion, one of the key limitations in the mechanism of using non-cash payment
methods is the absence of check checks, a practice common in international banking but
missing in the Republic of Uzbekistan. Accounts receivable play a significant role in expediting
the sale of goods, especially when supported by loans from commercial banks.

Developed countries extensively use bank check checks, characterized by their
transferability through endorsement. This feature allows the use of order checks to streamline
receivables and payables between businesses. Unlike this, our country's payment practice lacks
a separate account for check payments, yet it also faces minimal non-payment issues due to the
involvement of commercial bank loans.

Secured letters of credit constitute a substantial portion of the total documented letters
of credit opened by the country's commercial banks.

The analysis in the study's second chapter reveals that 99% of non-cash payments are
conducted through payment orders, implying limited progress in utilizing non-cash forms of
payment through letters of credit.

Furthermore, the examination demonstrates a minute share of letters of credit issued by
domestic banks in the non-cash payment volume. The majority of documented letters of credit
align with secured ones, leading to the withdrawal of economic entities' funds from their
circulation.

Delays in product delivery devalue deposited funds due to changes in inflation and
devaluation rates. Employing unsecured and non-revocable forms of documented letters of
credit can mitigate non-payment issues between enterprises and enhance commercial banks'
earnings.

It's important to note that our economic and banking practices lack a pure form of
cashless settlements due to the absence of commercial bill circulation.

To enhance the adoption of cashless payment methods, we recommend the following
measures:

- Increasing the volume of unsecured documentary letters of credit for clients with
stable cash flow.

74



SCIENCEPROBLEMS.UZ-Uoicmumouii-eymanumap annapuune 00a3apo mMyammorapu NeS/5(3)-2023

— Enhancing commercial banks' liquidity by boosting investments in highly liquid
securities and using stable demand deposit balances as resources.

— Augmenting commission income for commercial banks and reducing customer
credit risk by guaranteeing payment obligations for first-class creditworthy customers.

— Within targeted payment sequences, eliminating transformation risk,
maintaining normative levels of credit risk indicators, and ensuring a consistent net interest
spread to secure payments through commercial banks.
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