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Abstract. The thesis examines the conceptual foundations and criteria for economic efficiency of
managing the practice of forming and effectively using financial resources of economic entities
operating in the real sector within the framework of large-scale reforms being carried out in the
Republic of Uzbekistan. The issues of the conceptual foundations of forming financial resources of
enterprises in the prospects of the country's socio-economic development are considered. The
possibilities of improving the mechanism of forming and effectively using financial resources of
enterprises in the financial system of the Republic of Uzbekistan are studied and recommendations are
developed.
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Annotatsiya. Tezisda Oʼzbekiston Respublikasida olib borilayotgan keng koʼlamli islohotlar
doirasida real sektorda faoliyat koʼrsatayotgan xoʼjalik yurituvchi subʼektlarning moliyaviy
resurslarini shakllantirish va ulardan samarali foydalanish amaliyotini boshqarishning kontseptual
asoslari va iqtisodiy samaradorligi mezonlari tadqiq etilgan. Mamlakat ijtimoiyiqtisodiy rivojlanish
istiqbollarida korxona moliyaviy resurslarini shakllantirishning kontseptual asoslari masalalari koʼrib
chiqilgan. Oʼzbekiston Respublikasi moliya tizimida korxonalar moliyaviy resurslarini shakllantirish
va samarali foydalanish mexanizmini takomillashtirish imkoniyatlari tadqiq etilgan hamda tavsiyalar
ishlab chiqilgan..

Kalit so‘zlar: xo’jalik yurituvchi sub’ekt, korxona, iqtisodiyotning real sektori, moliyaviy
resurslar, moliyaviy resurslarni shakllantirish, boshqarish va tizimlashtirish, moliyaviy nazorat,
rejalashtirish, joylashtirish, pul oqimi, moliyaviy risklar, risklarni sugʼurtalash.

Аннотация. В статье рассматриваются концептуальные основы и критерии
экономической эффективности управления практикой формирования и эффективного
использования финансовых ресурсов хозяйствующих субъектов, действующих в реальном
секторе, в рамках масштабных реформ, проводимых в Республике Узбекистан.
Рассматриваются вопросы концептуальных основ формирования финансовых ресурсов
предприятий в перспективах социально-экономического развития страны. Изучаются
возможности совершенствования механизма формирования и эффективного использования
финансовых ресурсов предприятий в финансовой системе Республики Узбекистан и
разрабатываются рекомендации.
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Introduction. At the current stage of economic development, attracting financial resources from
the international and local capital market by joint-stock companies is gaining urgent importance. In
addition, free competition based on the scale and privatization of large joint-stock companies that do
not have high profitability to foreign investors under favorable conditions directly requires the
adoption of important management decisions in attracting additional capital. According to the decree
of the President of the Republic of Uzbekistan dated October 27, 2020 "On measures to speed up the
reform of state-owned enterprises and privatization of state assets" No. PF-6096, the rapid
introduction of modern consumer-oriented management methods, openness, transparency and market
principles in state-owned enterprises, In order to increase incomes by reducing costs, create more
opportunities for private capital participation in the process of reforms, reduce state participation in the
economy and further improve the competitive environment, a number of priority tasks are being
defined and put into practice. It should be mentioned that several positive trends have been observed
because of the reforms implemented in the development of modern financial management mechanisms
in joint-stock companies in recent years. However, if we compare it with international practice, it can
be observed that the existing financial instruments in the financial market are not sufficiently applied
to the national practice or do not exist at all. Large joint-stock companies still rely mainly on the
banking model for financing. Based on the above, it should be noted that the introduction of modern
instruments of capital attraction by joint-stock companies into national practice, in particular, the
creation and improvement of economic and legal foundations, finding a positive solution to the issue
of personnel in the field, and increasing the enthusiasm of large financial institutions to use these
instruments, shows the relevance of research in this direction [1].

Analysis of literature on the topic. The issue of financial support of joint-stock companies, the
use of modern financial instruments in this process and the determination of their effectiveness, the
prospects of introducing modern debt instruments in the company's activities have been researched by
our country and leading foreign economists. Most economists have a consensus that changes in the
dynamics of economic development of banks, and the capital market have a high impact on
macroeconomic stability, while some economists believe that the impact of both major sectors on
macroeconomic stability is not significant. This consensus was mainly formed by the fact that banks
and the capital market are the main financial providers of large companies. Therefore, it is of urgent
importance to strengthen the financial support of the companies operating in the economic sectors and
ensure their moderation in ensuring the macroeconomic stability of the country [2]. P.I.Grebennikov,
L.S.Tarasevich divides the sources of financing "according to the approach of the owners of the
corporate structure into its own and external sources, according to the approach of the managers, into
internal and external sources" [3]. O.V.Borisova and others divide all sources of business financing
into the following four groups [4]: own funds of corporations; loan funds; funds raised; and state
budget funds. Here, we can cite the participation of state budget funds in the financing of corporate
structures as a feature different from others. It is also necessary to note that we allocate the state
budget funds because of certain conditions in corporate financial support. In the process of entering
the state's share into the corporate structure, we can direct the state as a creditor or under certain other
conditions. I.Ya.Lukasevich's sources of financing according to ownership relations to his own and
debt sources of financing; financial resources of the state, legal entity and individual (including non-
resident) depending on the type of owner; internal and external (involved) sources according to the
object; according to the description of time, it is classified as short-term (up to one year), long-term
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and indefinite resources. In this, we can see that each financing source is equated to equity or debt
according to its specific description. Also, "as organizational forms of financing, self-financing
(retained earnings, depreciation, sale of assets, etc.), equity or share financing (participation in
authorized capital, purchase of shares, etc.), debt financing (attracting bank loans, placing bonds,
leasing, etc.), financing from the budget (credits from the budget with the condition of repayment,
allocations from the budget on the basis of gratuity, targeted state investment programs, investment
tax credit, grants, etc.), special forms of financing (venture, project, etc.), attracting foreign capital,
etc. ” [5]. In fact, unlike other authors, I. Ya. Lukasevich distinguishes financing from the budget,
attracting foreign capital and venture financing. It should be noted that budget financing is not always
used in developed countries in the market economy; on the other hand, this practice is relatively
common in transition economy countries. It should also be noted that it is not necessary to specify the
practice of attracting foreign capital. Because it is known that foreign capital is included in corporate
structures based on debt or equity relations. The textbook "Financial Management" was published by a
team of authors headed by A.N. Gavrilova, paying special attention to the external sources of
financing of corporate structures, "The most important and promising sources of external financing of
the organization's activities are stock and bond issuance, bank loans, financial leasing, factoring, such
as forfeiting" [6]. Relying only on own funds and bank loans in the organization of financial support in
corporate structures causes problems related to the financing of new projects for expansion of
activities. This requires serious attention to the use of various instruments of the stock market and
attracting capital from the international financial market. As a result, local corporate structures can
attract relatively cheap capital by entering the international financial market [7]. The duration and
continuity of activity in joint-stock companies are directly related to the state of financial security.
Financial support is primarily explained by the involvement of financial resources required for starting
and running the activity. In this case, it is required to determine the entities with which financial
relations are entered into by the corporate structure. Every financial relationship involves an inflow or
outflow of funds due to liability. Jointstock companies enter financial relations with other entities
based on specific goals. It should be noted that financial relations are established with shareholders,
the state, high-level organizations, commercial banks, insurance companies, leasing companies, stock
exchanges, and investment institutions to improve financial provision by attracting financial resources.
In this case, "financial resources are the sum of the income of borrowed funds and equity and debt
funds predetermined for financing current and capital-raising expenses, fulfilling financial
obligations." In joint-stock companies, the processes related to financial resources and their use are
important. Based on the research carried out by scientists, the structural structure of financial
resources can be expressed as follows.

Research methodology. Along with the study of scientific and theoretical research of increasing
the efficiency of financial management of joint-stock companies, its practical aspects are also
analyzed. Several methods were used in the process of analysis comparative comparison, economic
comparison and grouping based on statistical data, analysis and synthesis methods were widely used.

Analysis and results. The formation of financial resources is carried out at the expense
of the enterprise's own and equivalent funds, at the expense of attracting resources in the financial
market and at the expense of redistributing funds from the financial and banking system [8]. The
initial formation of financial resources occurs at the time when the founders of the enterprise form its
authorized capital. The sources of formation of the authorized capital of the enterprise, depending on
the organizational and legal forms of business, include personal (family) savings (for a private
enterprise); share capital; share contributions of members of partnerships or limited liability
companies; budget funds; long-term credit. The authorized capital of the enterprise indicates what
funds will be used to form the initial assets of the enterprise (fixed assets and working capital) and
attract investments in production. The main part of financial resources, especially in a newly
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established enterprise, can be attracted from the financial market. Forms of attracting funds from the
financial market include the sale of shares, bonds, bills and other types of securities issued by the
enterprise. In an operating enterprise, financial resources are formed in the process of reproduction
and appear as proceeds from the sale of products or as income from sales, which takes the form of
cash income and savings during the distribution process. Financial resources are formed mainly at the
expense of profits from main and non-main activities, as well as depreciation deductions. The
components of financial resources are managed and are not limited too; it also reflects financial
planning and financial control. Therefore, it is important to clearly describe the ways of controlling the
management of resources of joint-stock companies through planning and to substantiate its theoretical
aspects. In this planning, enterprises, first, correctly define the goal, as well as the ways to achieve it,
the methods of attracting resources, their allocation, the implementation of tasks related to their
placement, the timing and expected financial results are clearly defined [9].

Figure 1 shows the structural structure of financial resources of joint-stock companies, which are
divided into two types according to the source of financing, the first of which is financed by internal
sources, and external sources from the rest. It is known from the research that the formation of the
capital of joint-stock companies through internal sources of financing is carried out in two different
ways, while financing as they carried external sources out in four different ways. In particular, the
internal sources of capital financing of joint-stock companies are formed through the funds of creditor
investors and funds of business partners, while the external sources of capital financing are formed
because of the funds of owning investors, company profits, depreciation allowances and idle resources.
Also, many studies have been carried out at the international level on the practice of debt and equity
formation of joint-stock companies, and based on their effective use, sustainable growth of capital
efficiency of joint-stock companies is achieved.

Figure 1. Structural structure of financial resources of joint-stock companies.
In addition to methods of increasing the authorized capital and sources of their formation, the

methods of placing shares are also important in the effective management of financial support of joint-
stock companies and their effective organization. An increase in the authorized capital is formed due
to an increase in the number of shares in circulation and an increase in the nominal value of the shares
placed. Analyzing the capital of companies using a comprehensive approach not only allows for
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analysis of the structure and circulation of the company's capital but also creates an opportunity for its
systematic analysis. At the same time, an analysis of the company's capital movement indicators is
considered, along with an assessment of the company's equity capital and debt capital composition.

Figure 2. Ways to effectively manage financial resources
Secondly, because of a comprehensive approach, the efficiency of the use of the company's

capital is analyzed, through which the company's private and debt capital turnover is monitored, and
the profitability of its private and debt capital is analyzed. Thirdly, the impact of the company's capital
composition and structure on financial stability is studied and evaluated. Fourthly, the procedure for
forming the additional amount of capital needed by the company is determined. The fifth is to
determine the growth reserves and opportunities of capital utilization efficiency indicators [10].

Conclusions and suggestions. It should be noted that the practice of self-financing of joint-stock
companies largely depends on the depreciation and dividend policies implemented during their
activities. Even though self-financing has several advantages, they are not sufficient for expanding the
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financial activities of a joint-stock company, implementing investment projects in the future, and
implementing new financial technologies. Therefore, focusing on the practice of attracting financial
resources from other external sources based on the state of the financial market is one of the important
issues before every corporate structure. Increasing the efficiency of capital management of joint-stock
companies provides an opportunity to increase capital efficiency in joint-stock companies because of
using modern methods of proportional assessment of private and debt capital thereby increasing
capital efficiency. Also, it serves to study and evaluate the level of influence of factors affecting the
private and debt capital of joint-stock companies, as well as to determine the rational composition of
the capital structure. Several studies have been conducted by foreign and domestic economists to
improve the efficiency of capital management of joint-stock companies. It has also been researched
that in increasing the efficiency of capital management of joint-stock companies, it is necessary to
consider the factors affecting it, along with increasing the efficiency of private and debt capital, taking
into account financial risks. One of the main problems today is that various models and algorithms are
not used to strengthen financial support in joint-stock companies. It should be noted that although
several indicators are used to evaluate the effectiveness of corporate management in joint-stock
companies, the fact that this methodology is not used in jointstock companies can be considered as the
main drawback in attracting foreign investors. Because international investors, in addition to the
current state of efficiency indicators on the use of capital, the level of profitability that it can bring in
the future is considered important, and therefore, because of the increase in investment attractiveness,
it serves to increase the efficiency of capital.
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