[Imiy amaliy

jurnal
Ne 11 (13) _
2025 \\\
YANGI
O'ZBERISTON

IQTISODIYOTI




“YANGI O‘ZBEKISTON IQTISODIYOTI” jurnali 11-son 2025 yil

O‘ZBEKISTON RESPUBLIKASI
OLIY TA’LIM, FAN VA INNOVATSIYALAR VAZIRLIGI

MIRZO ULUG‘BEK NOMIDAGI
O‘ZBEKISTON MILLIY UNIVERSITETI

YANGI O‘ZBEKISTON IQTISODIYOTI

11

ISBN 978-9943-5256-3-4

Toshkent — 2025



“YANGI O‘ZBEKISTON IQTISODIYOTI” jurnali 11-son 2025 yil

MUNDARIJA
Kannazapoa I'.K., Kogupxonos III., MupkomunoB [I. NudpacTpykrypa 3KOJIOTHU:
MHUPOBOH OIBIT U HEPCTIEKTUBBI JJIT Y 30CKHCTAHA. +....veeuveerseeasreessreanreesseeanseesseeanseessesssneessessneessneas
Ba6axanoBa JI.P. LludpoBas Tpanchopmanus NPOMBIIUIEHHOCTH: WHHOBAIlMH, KOTOPHIC
OTIPEICIISTIOT OYITYIIICE .. .uveeuveesreesseesuseesseeasseesseeasseaasseasseesseeasseeaseeanseesmeeanneeameeenseeanneesnneanneeanneanneens
Raxmatullaev A.X. Neft-gaz sanoati korxonalarining samaradorligini oshirishda investitsion
faoliyatni takomillaShtiriSh...........ooiii e
Kanuposa /I.II1. ®ocdorunc 4MKuHANCH aCOCHIa OJTMHAIUTAH THIICITU OOFTIOBUNHUHT TEXHUK-
HUKTUCOIUN CAMAPATOPITUK KYPCATKIUIIAP . c...uevvreeenerreeeesnnrreeesnasreeessnusseeessnmsreeessmseeesssnssseesansneees
Hcpaunnosa J.K. Uktuconuérna aémiap OaHIIUTHHHU TAIIKHJI STUINTA Ha3apui Kapamuiap...
Mupcaunoa III.A. 3apyOexHblii MU OTEYECTBEHHBIH OMBIT MOBBIMICHUS PPEKTUBHOCTU

CTPOUTEIIBHBIX KOMITAHII . ... veeuteeitrieteesttee e sieeesseesine e teesiseebeessneesbeessne e meessneebeesnneennnesneeanneenneens
CoumeBa I'.A. Typu3M U HUDPOBBIC TEXHOIIOTHI. .......vevverreerrinsresteassesseesseassessessseasesseesseessessnens
Koomaos III. Suru VY3Gexucromuuur “Smmn” Tapakkuér #ymi” — XaBQCH3IHK Ba
(DAPOBOHITIK OMUITHL. .....e.vveeuveenereenseessseeseessseasseesssesnseessseessesssssenseessseesseesssssnsesssseenssssnsesssssansessnssses

Boboyev A.Ch. Hududlarda agrosanoat majmuasini klaster asosida ishlab chigarishini tashkil
U] PSS
Kypaxanos M.D. KoHuenrtyainbHble OCHOBBI YCTOWYMBOIO pa3BUTHs Majoro Ou3Heca U
HPEIITPUHUMATETBCTBA Y 30CKMCTAHA. ...veevvveerreeteesereasreesseeaneesseeasseesmeessneessesasneesneessneesnesareennnesnns
Ismatov R.O. Sanoat korxonalarida innovatsion faoliyatni boshqarish tizimini samaradorligini
(01 41 1] OSSPSR
IlokupoBa I''M. Cyrb u ocoOeHHOCTH YympaBieHUS IU(GPOBHIM MAPKETMHIOM H €ro

Mirzayev S.A. O‘zbekiston qurilish sanoatida strategik boshgaruv.............ccccccoevvvvniniiiniennne.

Sattikulova G.A. To‘gimachilik sanoatini rivojlantirishni hududiy Xususiyatlari yuzasidan
I O XOFT] TAJFTDAST. ...t b bbb eneas
Ubaydullaev K. Qoraqalpog‘iston Respublikasi qishloq xo‘jaligida moddiy-texnika
resurslaridan foydalanish samaradorligini oshirish zahiralari............c.ccccooiiiiiiniiie,
Quvondiqova G.S. “International experience: the interrelationship between industrial
investments and €conOMIC GrOWEh™.........ooiiiiiiiii e

Canapos n.y. EBpona WTTU(HOKMHMHT pakamiau IuUlaTGopMalapHd TapTUOra COJUII
taxpubacu: Digital Markets Act (DMA) Ba Digital Services Act (DSA).....cccocoeviiiiiiiiiiiiennn,

Saidaxmedov N.X. Ragamli texnologiyalar asosida yengil sanoat korxonalarida mehnat
unumdorligini 0Shirish MEXANIZMIATT..........ooiiiiiii e
Pardayev T.N., Jo‘rayev J.J., Usmonov Sh.E. Bojxona to‘lovlaridan beriladigan imtiyozlarning
samaradorligini 0SNIriSN YO TIAri..........c.ocveuieuiieieeee et

Eraliev A.A. Efficient utilization of digitalization to enhance productivity in Uzbekistan’s
311 0] 3 11T PP
Coxnﬁnazapon A.A. §736CKI/ICT0H)18. HCIIOMHUM MOJIMS THU3UMHUHUHI IMIaKJIaHUIIA Ba
PYBOXIAHUIT OOCKUUIAPU: XPOHOTOTHUK EHITAIITYB. .. cceuvveeeereeanereenereenssreensseeenssesensseessssessssseesssses
Karimova N.Y. Ragamli transformatsiya va mehnat unumdorligi o‘sishining iqgtisodiy
rivojlanishga ta’siri: O‘zbekiston misolida empirik tahlil............c.ccooiiiiiin,

Usubjonov Z.V. Bank xizmatlari bozorini rivojlanishda marketing strategiyalaridan
FOYAAIANISN. ...t bbb
Jo‘raboyev H.X. Analysis of economic and financial indicators of small business entities in
tNE CONSITUCTION SECLOT. . . .euvitieeietieiieiieiiete ettt ettt ettt et sa e ae et e aeese e st enaese s e b et et e neene e e s
Ziyodullaev S.M. Modern approaches to reducing liquidity risk in managing bank passive
operations and harmonization with international standards.............c.ccecvvverieiienie e

Xaiinapos X.Y., Paxmonos /I.P. MonusBuii ”HKUpO3 okuOaTIapy Ba yJIApHU OJJWHH OJIUII
YOPA-TATOUPTAPU AXAMUSITH . ...eeveeeeeesreessreasseesseeasssasseesseeaseesseeasseeasesasseesseeanreeasesasneennneanneesnneanreens

15

18

22
24

29
35

39

46

50

55

60

65
69

72

76

80

84

90

94

99

103

107

110

113

117



“YANGI O‘ZBEKISTON IQTISODIYOTI” jurnali 11-son 2025 yil

Achilov A.N. Aktuar uslublarning aktualligi............ccccuriririiiinii e 125
Berdiyarov B.T. O‘zbekiston tijorat banklari uchun sun’iy intellektga asoslangan kredit riski va
[IKVIATTTTKNT DOSNGAITSN.....eeveee bbb bbb 127
Nishonboyev D.E. Directions for improving the business environment in Uzbekistan................ 132
FOanameBa I'. OcHOBHBbIC HampaBieHUS TOBBIMICHUS A(OPEKTUBHOCTH  YIPABICHHS
JESATEIIbHOCTH MPEATIPUATHI ONTOBON (POZHUUYHOM) TOPTOBIIH. . . .eevvveenrrireriesriesteessneesnessneessessneens 136
Jumanazarova G. Investitsion siyosatni amalga oshirishda Xorij tajribasi...........ccccecevcivieiiiinnnns 138
AMOapuymsin A.A. Hekotopble npoOieMbl BHEIPEHUS BO30OHOBISEMBIX HCTOYHUKOB B
NS e (S EE N 002D U)o (<)o) 1 1 PRI 142
Yangiboyev U.A. Chakana savdo tarmoqlarini raqgamlashtirish yo‘nalishlari .............c.cccccoenee. 146
XoamatoB b., AdaykaxxopoBa 3. VI>KTUMOMIA TaBIIAT MOJCIIIIAPH ....vvveeerreerrreesireessneeesseeeeens 150
Mambetjanov Q.Q. Kambag‘allikni gisgartirishda inson kapitali omilidan samarali foydalanish
YO NAISNIAIT .ttt e st et e et e st e e reesbeentesreesaeentesneenreas 154
Nigmatova D.Z., Amanov E.G¢. Talant management tizimi — inson resurslarini boshgarishda
INNOVALSION YONdasNUV SITALIAA ..........ooveiiiiiiiiieie s 159
Xalmirzayev A.A., Shodiyeva N.H. Agroturizmni rivojlantirishning xalgaro tajribalari va
undan O‘zbekistonda foydalanish imKONIYatlar ... 162
Normurodov X.E., Abduxalilov S.A. O‘zbekiston igtisodiyotining bargaror o‘sishida inson
KapitaliniNg @NAMYALT .......oviiiiiie s 167
Mycaesa JI.[l. OcHOBHBIE IPUHLMIIBI U IOAXOMABI K CTPATETUYECKOMY YIPABICHHUIO ...ocvvvnnieee 172
Iaiioyssnaes ®@. Koppynuusaan Kapui Mypocacu3 MyXUT SIpaThll Oopacujia KeHI Kylamiu
VICITOXOTIIAP CTPATETHSICH . ..cccuuerreeeeureeeeeairteeesauuteeeesauneeeesanneeessasneeeeseassaeeeasasaeeeesansaaesssiabseeesasreee s 175
Mirzayev B.S. Bank sektorida kredit xavflarini baholashning yangi usullari: PD-LGD-EAD
integratsiyalashgan MOGeli.........ccoviiiiiiiii e 180
Ruzmanov Sh.U. Ozig-ovgat korxonalari mahsulotlari ragobatbardoshligini boshqarish
samaradorligini baholash USUIIAII.............cooiiiiiii 183
Xasanova X.F. Islomiy moliyalashtirishda buxgalteriya hisobi va audit tekshiruvlarini
UYZ UNIASHETISRL ... 187
Baxtohunova D.N. Mijoz - bank uchun emas, bank- mijoz uchun. (Mijozning o‘rniga o‘zingiz
o911V OO TP PR PRPT PPN 191
Ikromov A.Sh. Yangi O‘zbekistonda ozig-ovqgat korxonalarida mahsulot ragobatbardoshligini
boshgarish amaliyotini davlat tomonidan qo‘llab-quvvatlash xususiyatlari..............cc.cccceervnenen. 195
Abdumo‘minov A.A. Sanoat korxonalari raqobatbardoshligiga ta’sir etuvchi omillar................ 200
Murtazayev 1.B. Zarafshon mintagasida agrar salohiyat va qayta ishlash infratuzilmasini
rivojlantirishning 0zig-ovqat Xav{Sizligiga ta’Sil........ccoeiireriiiieieiesie e 207
AbayxamunoBa ®.b. dakropel, BiusAOLME Ha HaMepeHHE IOJb3oBaTesnel 0ohopMIATh
100701 o100 (S0 3 (031 1117 (03 3 Z SO SOOI 212
Juraev D.A. Sanoat korxonalarida ishlab chigarish samaradorligini oshirish..............cc.ccoceeeneen. 215
3axuposa I'.M. V36exucronna THOOHIT TYPU3MHN PHBONIAHTHPHII MACATATIAPH . . ......eovvrenve.. 218
Tursunov M.B. Tadbirkorlik risklarining mohiyati, mazmuni va turlari...........cccccoceinnvnnnnne. 223
Danabekov A.S. Yangi O‘zbekistonda kambag‘allikni gisqartirish - davlat siyosatining ustuvor
MASAIAST STTALIA. ...ttt 230
KaabipoBa U.B. PaboTsl 0COOEHHOCTH PErMOHANIBHOIO TYPUCTUYECKOTO KIACTEPA. .vv.vvvenreenene 233
Ro‘zimatova Sh.B. Xorazmda gastronomik turizmni rivojlantirish............cccccecviiiiiiinninnns 237
Doniyev Sh.O¢. Global iqtisodiy integratsiya sharoitida to‘g‘ridan-to‘g‘ri xorijiy investitsiyalar jalb qilish:
mavjud imkoniyatlar hamda to SIGIAT. ..ot 240
JasieroB K.M. 3apyOexXHbIii ONBIT YNpaBICHUS KA4eCTBOM MACCAXHPCKUX NEPEBO30K Ha
b (SN (e3 2 (00 (0] 0100 (82 L 0LY B 01202 (03 () 0 TP 244
Aripov O.A. Sharqda buyuk mutafakkirlarning asarlarida «tadbirkorlik» tushunchasi
MONIYALINING YOITHIISNI. ..o 248
Turebekov A.A. Jahon bozor igtisodiyotida ishlab chigarish xarajatlarini tartibga solishning nazariy
JINALIAIT ...ttt ettt e bbbt et et et r e b r et et n e r et ne e 253



“YANGI O‘ZBEKISTON IQTISODIYOTT” jurnali 11-son 2025 yil
UDK: 336.71

MODERN APPROACHES TO REDUCING LIQUIDITY RISK IN MANAGING BANK
PASSIVE OPERATIONS AND HARMONIZATION WITH INTERNATIONAL
STANDARDS

ANKLARNING PASSIV OPERATSIYALARINI BOSHQARISHDAGI LIKVIDLIK
XATARI VA UNI XALQARO STANDARTLAR BILAN MOSLASHTIRISHNING
ZAMONAVIY YONDASHUVLARI

COBPEMEHHBIE IOAXO/1bl K CHUKEHUIO PUCKA IMUKBUJIHOCTH
B YIIPABJIEHUU ITACCUBHbIMHU OIIEPAIIUAMU BAHKOB
N TAPMOHUM3ALIIUA C MEXIAYHAPOJAHBIMU CTAHAAPTAMU

Ziyodullaev Sadigjon Mamadullaevich
Senior Lecturer, Department of Finance and Tourism,
Termez University of Economics and Service. Phd

Abstract

This article examines modern approaches to reducing liquidity risk in the management of
banks’ passive operations and highlights the importance of aligning national practices with Basel III
standards. The analysis shows that applying indicators such as LCR and NSFR, diversifying funding
sources, and using stress-testing tools significantly strengthen banks’ resilience to external shocks.
The study emphasizes the relevance of improving liquidity management methodologies for the
banking sector of Uzbekistan amid ongoing financial liberalization.

Keywords: liquidity, passive operations, Basel I, risk management, funding.

Magolada tijorat banklarining passiv operatsiyalarini boshgarishda likvidlik xatarini
kamaytirishning zamonaviy usullari hamda ularni Basel 111 xalgaro standartlari bilan uyg‘unlashtirish
zarurati tahlil gilinadi. LCR va NSFR ko‘rsatkichlari, fundlash manbalarini diversifikatsiya gilish va
stress-testlardan foydalanish banklarning tashqi zarbalarga chidamliligini oshirishi ko‘rsatiladi.
Oc‘zbekiston bank sektorida moliyaviy liberallashuv jarayonlari davom etar ekan, likvidlikni
boshgarish metodologiyasini takomillashtirish dolzarb hisoblanadi.

Kalit so‘zlar: likvidlik, passiv operatsiyalar, Basel 11, risk-menejment, fundlash.

B cratbe paccMaTpuBarOTCS COBPEMEHHBIE METOJbl CHUKECHMSI PHCKA JMKBUIHOCTU IIpU
YIpaBI€HUH MACCUBHBIMU OTEpAIMsIMU KOMMEPUYECKHX OaHKOB U HEOOXOIMMOCTh UX COTJIACOBAHUS
c MexnayHapoaHbiMu cTaHgaptamu Basel III. IlokazaHo, 4TO HCIOJIB30BaHHME HOPMATHUBHBIX
nokazarene LCR u NSFR, auBepcuduxaius HCTOYHUKOB (OHAUPOBAHUS U CTPECC-TECTUPOBAHUE
MOBBIIIAIOT YCTOWYMBOCTh OAHKOB K BHEHIIHMM IIOKaM. OTMedeHo, uTo uisd OaHKOB Y30eKucTaHa
aKTyaJlbHO COBEPIIEHCTBOBAHUWE METOJOJIOTUM  YIPABICHUS JIMKBUAHOCTBIO B  YCJIOBHUSAX
pojoIDKaroleics nudepanu3anuy (UHAHCOBOTO CEKTOpa.

KuloueBble ciioBa: JTUKBUIHOCTH, MaccuBHBIC orepaiuu, Basel III, puck-mMeHemKMeHT,
¢dboHaMpOBaHNE.

The question of liquidity risk has long occupied a central place in banking theory, yet recent
developments in financial markets—characterized by heightened volatility, the rapid circulation of
information, and increasing dependence on market-based funding—have significantly reframed the
strategic importance of liability management. Commercial banks today operate within an
environment where the marginal cost of liquidity fluctuates sharply, depositor behaviour is far less
predictable than it once was, and regulatory expectations continue to rise in both depth and scope.
Consequently, liquidity stability cannot be secured solely through traditional balance-sheet tactics; it
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requires a multifaceted framework that considers the temporal distribution of liabilities, the
behavioural features of fund providers, and the institutional capacity of banks to diversify their
funding channels [1].

This issue is particularly relevant in emerging markets such as Uzbekistan, where banking
sector modernization has accelerated in recent years. The expansion of lending, liberalization of
currency markets, growing exposure to international capital flows, and transformation of depositor
preferences have reshaped the dynamics of liquidity formation. While regulatory reforms have
introduced elements of global best practices, including Basel Ill-aligned norms, the practical
alignment of liability management strategies with these standards remains uneven. Many banks still
rely heavily on short-term deposits or government-linked liabilities, creating structural vulnerabilities
disguised by temporary liquidity comfort. Under these conditions, understanding the contemporary
approaches to liquidity risk mitigation becomes fundamental to building robust liability strategies
capable of sustaining shocks, supporting credit growth, and ensuring long-term financial resilience.

Academic discourse on liquidity risk spans several decades, beginning with early models that
framed liquidity as a function of depositor withdrawal behaviour and loan maturity mismatches.
Diamond and Dybvio‘s seminal work on bank runs established the theoretical basis for understanding
liquidity fragility, while subsequent contributions by Allen, Gale, and Holmstrom expanded the
analysis to include the interplay between market imperfections and liquidity provision. Contemporary
research places greater emphasis on the system-wide implications of liquidity shocks, especially
following the global financial crisis, which underscored the inadequacy of traditional liquidity
buffers.

Basel 111 standards have become a focal point in modern literature, introducing the LCR and
NSFR as essential metrics of short-term liquidity resilience and long-term funding stability.
Numerous empirical studies confirm that banks with diversified liabilities, longer-term funding
structures, and reduced reliance on wholesale borrowing exhibit lower vulnerability to systemic
liquidity disruptions [2]. Moreover, behavioural studies have shown that depositor behaviour—often
driven by heuristics rather than rational forecasting—plays a decisive role in liquidity risk
transmission.

Research on emerging markets generally points to structural impediments in developing stable
funding channels, including limited capital-market depth, low long-term savings, and volatile
macroeconomic expectations. Studies on Uzbekistan emphasize the need for harmonizing national
practices with global standards, as existing funding structures remain heavily skewed toward short-
term deposits and lack the diversification necessary to satisfy Basel Il requirements [3]. These
findings collectively underscore the necessity for a more integrated approach to liquidity risk
mitigation. The methodological design combines quantitative assessment of bank balance-sheet data
with institutional analysis of liquidity management practices in Uzbekistan. Panel data from major
commercial banks over 2018-2023 were analyzed to evaluate the maturity distribution of liabilities,
concentration indices, and exposure to short-term funding channels. LCR and NSFR indicators were
computed where available, supplemented by proxy variables in cases where reporting data were
incomplete.

Regression models examined the relationship between liability diversification, funding
maturity, and liquidity stress indicators, controlling for bank size, capitalization, and loan-to-deposit
ratios. Stress-testing scenarios were developed in line with Basel recommendations, modeling the
impact of sudden deposit outflows, market liquidity freeze, and exchange-rate shocks on liquidity
buffers. Qualitative data were gathered from regulatory documents, interviews with banking
specialists, and institutional reports to assess the degree of alignment between domestic practices and
international standards. Particular attention was paid to behavioural dynamics within the depositor
base, as well as regulatory incentives or barriers affecting the development of stable funding sources.

The empirical analysis indicates that banks with higher liability diversification scores exhibit
significantly greater resilience during simulated liquidity shocks. Diversification not only reduces
concentration risk but also creates a more balanced repricing schedule, lowering exposure to abrupt
shifts in monetary conditions. The data show that banks maintaining a robust share of long-term retail
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deposits, supplemented by market-based instruments such as corporate bonds or subordinated debt,
experience slower liquidity erosion under stress scenarios than banks relying primarily on short-term
corporate deposits. LCR results reveal considerable variation across banks, with institutions adopting
more sophisticated liability strategies achieving consistently higher ratios. NSFR indicators confirm
that banks with longer-term funding structures maintain more stable liquidity positions, even in
periods of heightened financial uncertainty. Moreover, behavioural analysis shows that depositors in
Uzbekistan increasingly value digital accessibility, transparent withdrawal conditions, and
personalized savings products, influencing the stability of retail funding [4].

Institutional assessment identifies gaps in regulatory alignment: while legal frameworks
incorporate Basel 111 principles, operational integration at bank level remains limited. Banks often
underestimate behavioural aspects of liquidity risk, and many continue to treat liability management
as a static compliance exercise rather than a dynamic strategic function.

The findings indicate that modern liquidity risk mitigation requires a shift from reactive
liquidity accumulation toward structural liability optimization. In particular, short-term deposits—
traditionally considered stable in Uzbekistan—are becoming more sensitive to macroeconomic
expectations and competitive pressures, challenging long-held assumptions of depositor inertia. The
international experience illustrates that stable funding is best achieved not by raising deposit rates but
by constructing liability portfolios that embed behavioural stability, product flexibility, and
regulatory coherence.

The inconsistency between domestic practices and global standards reveals the necessity of
institutional harmonization. Basel 111 norms offer a conceptual map for assessing funding stability
but require adaptation to local market realities. Uzbek banks must therefore adopt a hybrid model:
applying global standards while accounting for domestic depositor behaviour, capital-market
limitations, and the transitional nature of financial reforms.

The strategic implication is that banks should integrate behavioural analytics, digital deposit
ecosystems, and diversified long-term funding instruments into their liability management
frameworks. Without such integration, liquidity risk will remain an underlying structural constraint
on credit expansion and financial stability.

The study demonstrates that reducing liquidity risk in bank liability operations depends upon
the integration of contemporary strategic approaches, behavioural insights, and international
regulatory standards. For Uzbekistan’s commercial banks, optimizing liability structures through
diversification, stable funding mechanisms, and alignment with Basel Il principles represents a
central pathway toward sustainable liquidity resilience. As financial reforms continue, the transition
from traditional deposit-based funding to a more diversified, digitally supported, and behaviourally
informed liability strategy will shape the competitive and systemic stability of the banking sector.
Strengthening methodological practices, institutional coordination, and regulatory compliance will
be crucial in ensuring that banks possess the structural capacity to withstand liquidity shocks and
support long-term economic development.
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