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Abstract: The language and style of the manuscript have been polished to native-
level academic English throughout. The Abstract now uses a clear problem—-method-
results—contribution structure. This matches the standards of Scopus-indexed journals. The
volume was unchanged, but revisions improved clarity, cohesion, and academic tone.

This article examines how international sanctions on the Russian Federation have
altered Uzbekistan’s foreign trade between 2019 and 2025. The study uses a mixed-
methods design and data from Stat.uz, UN Comtrade, and the World Bank. It tracks export
composition, payment mechanisms, and trade flows under sanctions. It emphasizes
sanctions compliance as a tool for managing cross-border risk. Results show that
institutionalized and digital compliance procedures support both restriction adherence
and export diversification, improve payment resilience, and strengthen Uzbek firms’
competitive positions. By focusing on a non-sanctioned partner, the article adds to the
literature on sanctions spillovers and gives policy insights for emerging markets facing
geopolitical fragmentation.

Keywords: international sanctions, foreign trade, Uzbekistan, Russian Federation,
sanctions compliance, trade resilience.

1. INTRODUCTION
In the context of deepening

generating indirect yet substantial
spillover effects for economies across the

geopolitical fragmentation and structural
shifts in the global economy, international
sanctions have increasingly emerged as a
systemic determinant of cross-border
economic relations, influencing both
trade  architecture and  financial
connectivity. Sanctions imposed on the
Russian  Federation have affected
financial ~systems, trade channels,
including logistics networks, thereby
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Eurasian region, including the Republic
of Uzbekistan (Zettelmeyer et al., 2022;
Gopinath et al., 2023).

Historically strong trade linkages
with the Russian Federation continue to
position Russia as one of Uzbekistan’s
key external economic counterparts,
making the Uzbek economy particularly
sensitive to changes in Russia’s external
trade environment. In this context, it
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becomes especially important to assess
how sanctions-related constraints
influence both the quantitative dynamics
and the qualitative structure of
Uzbekistan’s  foreign trade. Equally
important is an examination of the role
played by compliance systems in
ensuring the legality, transparency, and
long-term  sustainability of foreign
economic activity.

The purpose of this study is to
analyze the impact of international
sanctions imposed on the Russian
Federation on the development of
Uzbekistan’s foreign trade and to
substantiate the role of sanctions
compliance as an adaptive mechanism for
managing sanctions-related risks.

Scientific Novelty and Contribution
to the Literature

The scientific novelty of this
research lies in its integrated approach,
combining macroeconomic analysis of
foreign trade with an institutional
perspective on sanctions compliance in
the context of Uzbekistan. In contrast to
much of the existing literature, which
concentrates primarily on sanction-
targeted economies, this article focuses
on indirect and spillover effects
experienced by partner and transit
economies.

The study contributes to the
international literature by empirically
demonstrating that sanctions compliance
in emerging markets performs a dual
function: ensuring regulatory conformity
while simultaneously building adaptive
capacity. By employing data covering the
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period 2019-2025, the analysis identifies
persistent structural shifts in foreign trade
and shows that the digitalization of
compliance procedures enhances trade
resilience and institutional maturity.

2. Methodology

The study applies an integrated
research  framework that combines
guantitative  trade  statistics  with
qualitative institutional analysis, allowing
for a comprehensive examination of both
measurable  trade  dynamics  and
underlying governance adjustments. This
approach is deliberately chosen to capture
both measurable changes in foreign trade
indicators and the less tangible
institutional adaptations associated with
sanctions compliance. By combining
macro-level  trade  statistics  with
meso- and micro-level institutional
analysis, the study addresses the
multidimensional nature of sanctions
impacts, which cannot be adequately
explained through a single
methodological lens.

The research design follows a
sequential explanatory logic. First,
quantitative analysis is employed to
identify key trends, structural shifts, and
inflection points in Uzbekistan’s foreign
trade dynamics. Second, qualitative and
institutional analysis is used to interpret
these trends through the prism of
compliance practices, regulatory
responses, and firm-level behavioral
adjustments. This sequencing enhances
the internal coherence of the analysis and
strengthens the causal interpretation of
observed patterns.
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2.1. Data Sources

The empirical base of the study
consists of official and internationally
comparable data drawn from the State
Committee of the Republic of Uzbekistan
on Statistics (Stat.uz), the UN Comtrade
database, including analytical
publications by the World Bank, the IMF,
UNCTAD, and the EBRD. The
observation period from 2019 to 2025
covers three analytically distinct phases:
the pre-sanctions baseline, the escalation
of international sanctions against the
Russian Federation, and the subsequent
phase of economic and institutional
adaptation. The use of multiple sources
enables cross-validation of key indicators
and reduces the risk of measurement bias.

2.2. Quantitative Methods

The quantitative component relies
on time-series analysis of foreign trade
turnover, exports, and imports, including
the geographical distribution of trade
flows. Growth rates, proportional shares,
and balance indicators are calculated to
reveal medium-term  trends  while
smoothing short-term volatility caused by
exogenous shocks. The comparative
analysis is applied to assess differential
dynamics in trade with the Russian
Federation versus other major trading
partners, following established
approaches in empirical trade research
(Baldwin & Freeman, 2022).

2.3. Qualitative and Institutional
Analysis

The qualitative component is based
on an institutional economics perspective,
which conceptualizes sanctions
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compliance as an adaptive governance
mechanism.  Regulatory  documents,
policy  guidelines, and secondary
analytical reports are examined to
identify dominant compliance practices in
the banking and export sectors. A
generalized micro-case, reflecting
common patterns among Uzbek banks
and exporting firms under sanctions
pressure, is employed to bridge aggregate
statistical ~ trends  with  firm-level
decision-making and operational
responses.

2.4. Limitations

The study is subject to limitations
arising from the aggregated nature of
available trade statistics and the restricted
access to internal corporate compliance
documentation. In addition, some 2025
indicators are based on preliminary
estimates. Nevertheless, the triangulation
of national and international data sources,
together  with  the integration of
guantitative and qualitative methods,
enhances the robustness, analytical depth,
including policy relevance of the
findings.

3. Foreign Trade of Uzbekistan
under Sanctions Pressure

3.1. Dynamics of Foreign Trade
(2019-2025)

Table 1 presents the dynamics of
Uzbekistan’s foreign trade over the
period 2019-2025, distinguishing total
trade turnover, exports, and imports.

Table 1. Foreign Trade of the
Republic of Uzbekistan, 2019-2025
(USD billion)
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. Yea Total Trade Turnover o Export . Import
9 201 42.2 17.9 24.3
0 202 36.3 15.1 21.2
1 202 42.1 16.6 25.5
) 202 50.0 19.3 30.7
3 202 62.0 25.0 37.0
4 202 65.5 28.8 36.7
- 202 66.5 29.0 37.5

Note: 2025 figures are preliminary
estimates based on official projections
(January—October 2025). Source:
Author’s calculations based on Stat.uz
and UN Comtrade.

The data indicate a pronounced
contraction of foreign trade in 2020 due
to the COVID-19 shock, followed by a
robust recovery and sustained expansion
from 2021 onward. Of particular
relevance is the acceleration of export
growth after 2022, which outpaced

imports in relative terms. This pattern
suggests that Uzbekistan’s external trade
expansion was not merely cyclical but
also driven by structural reorientation in
response to geopolitical and sanctions-
related shifts in regional trade flows.

3.2. Trade between Uzbekistan and
the Russian Federation

Table 2 summarizes bilateral trade
flows between Uzbekistan and the
Russian Federation, including turnover,
exports, imports, and the trade balance.

Table 2. Trade between Uzbekistan and the Russian Federation, 2019-2024

(USD billion)
r vea Turnover Exports Imports Balance
9 201 7.6 2.5 5.1 2.6
0 202 6.0 2.1 3.9 -1.8
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Yea
. Turnover Exports Imports Balance
1 202 7.5 2.8 4.7 -1.9
5 202 9.3 3.9 5.4 -1.5
3 202 10.0 4.2 5.8 -1.6
4 202 11.0 5.1 5.9 -0.8

Source: Author’s calculations based
on Stat.uz and UN Comtrade.

The table demonstrates that, despite
the tightening of sanctions against the
Russian  Federation, bilateral trade
intensified after 2021. Uzbek exports
expanded at a faster pace than imports,
resulting in a gradual narrowing of the
trade deficit. These trends indicate a
process of trade reconfiguration rather

than contraction, reflecting the adaptive
integration of Uzbekistan into altered
regional supply chains.

3.3. Integrated Quantitative Effects
of Sanctions and Adaptation Mechanisms

To synthesize the empirical results,
Table 3 presents a consolidated set of
indicators capturing both sanctions-
related pressures and compliance-driven
adaptation mechanisms.

Table 3. Sanctions Impact and Compliance Adaptation Indicators: Uzbekistan

(2019-2025)

Indicator Basell . Adapta Observed Effect
ne tion Phase

Overall trade turnover (USD 42.2 65.5 Sustained
bn) (2019) (2024) expansion

Exports to the Russian 2.5 51 More than twofold
Federation (USD bn) (2019) (2024) growth

Trade balance with Russia 2.6 -0.8 Progressive
(USD bn) (2019) (2024) rebalancing

Share of food & agriculture 28 41 Shift to low-risk
exports to RF (%) (2021) (2024) goods

Share of machinery exports (%) (2023 (202 4()5 exporlt:)sg::tr;zls under

Payment disruptions ant Frequ q Reduce pre-sclrrZSr?iCr:g of
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Indicator . P Observed Effect

ne tion Phase
) . Limit Expand Higher ayment

Use of alternative currencies P . g pay
ed ed resilience

Source: Author’s calculations based making. For Uzbekistan, sanctions

on Stat.uz, UN Comtrade, EBRD (2023),
World Bank (2024).

These indicators collectively
demonstrate that sanctions acted less as a
restrictive shock and more as a catalyst
for structural adjustment. Compliance
mechanisms, particularly in payments and
partner screening, played a critical role in
translating macroeconomic pressures into
manageable operational adaptations.

4. The Role of Sanctions
Compliance in Trade Resilience

4.1. Compliance as an Adaptive
Governance Mechanism

As sanctions regimes have become
more complex and far-reaching,
compliance has gradually transformed
from a purely regulatory control function
into a broader institutional mechanism
that  shapes  adaptive  economic
governance and risk-sensitive decision-

compliance increasingly operates at the
intersection of trade policy, financial
regulation, and risk management,
enabling firms and financial institutions
to maintain operational continuity while
avoiding secondary sanctions exposure.

4.2. Key Sanctions Risks and
Compliance Responses

Uzbek firms engaged in foreign
trade face multiple layers of sanctions-
related risk, including counterparty
exposure, product classification risk,
payment channel disruptions, and
logistical constraints. Effective
compliance frameworks address these
risks through systematic screening,
contractual safeguards, enhanced due
diligence, and diversification of
settlement mechanisms.

4.3. Compliance Instruments and
Strategic Effects

Table 4. Core Sanctions Compliance Instruments and Their Strategic Effects

Compliance Operational Risk Strategic
Instrument Focus Mitigated Outcome
Sanctions Counterparty Secondary Transaction
screening checks sanctions continuity
Contractual Legal . Enforceable
. Breach risk
compliance safeguards contracts
HS classification Product Export control Trade
control eligibility risk predictability
. Human error Operational Institutional
Staff training . i P .
reduction risk capacity
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Compliance Operational Risk Strategic
Instrument Focus Mitigated Outcome
. Process Compliance Transparency &
Internal audit . . P P y
oversight failures trust

Source: Compiled by the author based on FATF (2022), OECD (2023), UNCTAD

(2023).

The table illustrates how compliance
tools operate not only as defensive
mechanisms, but also as sources of
strategic advantage. By embedding
compliance into routine decision-making,
firms enhance predictability, reduce
transaction costs, and strengthen their
credibility with international partners.

4.4. Digitalization of Compliance
Processes

The escalating scope and technical
complexity of sanctions regulations have
significantly heightened the role of digital
compliance tools as instruments for
timely risk identification and operational
continuity. Automated screening systems,
transaction  monitoring  tools, and
data-driven risk assessment models
improve both the speed and accuracy of
compliance decisions. For Uzbekistan,
digital compliance represents a scalable
pathway toward higher trade resilience
and institutional maturity, particularly in
an environment of ongoing geopolitical
uncertainty.

45.  Micro-Case:  Compliance
Adaptation in Uzbek Banking and Export
Practice

A generalized micro-case drawn
from recent Uzbek practice highlights
how compliance reforms translate into
tangible  outcomes. Banks  have
strengthened beneficial ownership
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checks, diversified correspondent banking
networks, and expanded the use of
alternative  settlement currencies in
cross-border transactions. Export-oriented
firms, in turn, have intensified contractual
due diligence, HS code verification, and
the inclusion of sanctions clauses
allowing  for  flexible  execution
mechanisms.

As a result, the frequency of delayed
or rejected cross-border payments has
declined, while predictability in trade
settlements  has  improved.  This
micro-case demonstrates that sanctions
compliance in Uzbekistan operates not
merely as a constraint imposed by
external regulation, but as an enabling
mechanism that supports continuity of
foreign trade operations. By linking
firm-level behavioral adjustments with
the aggregate trade dynamics discussed in
Section 3, the case provides empirical
support for interpreting compliance as a
driver of trade resilience rather than a
purely defensive obligation.

5. Discussion

The empirical results obtained in
this study are broadly consistent with
recent international research emphasizing
the reconfiguration, rather than the
collapse, of trade linkages under
sanctions pressure (Baldwin & Freeman,
2022; Zettelmeyer et al., 2022). Unlike
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sanction-targeted economies,
Uzbekistan’s experience illustrates how
partner countries can leverage
institutional adaptation to absorb external
shocks. The observed expansion of
exports, alongside a shift toward
lower-risk product categories and more
resilient payment mechanisms, supports
the argument that sanctions generate
asymmetric adjustment paths across
interconnected economies.

From a theoretical perspective, the
findings reinforce institutional and
resilience-based approaches to
international trade. Compliance emerges
not merely as a constraint imposed by
external regulation, but as an endogenous
capability that reshapes firm behavior,
governance structures, and market access.
This aligns with institutional economics
frameworks that conceptualize rules and
enforcement mechanisms as productive
inputs into economic  performance,
particularly ~ under  conditions  of
heightened uncertainty.

6. Conclusion

The findings of this study confirm
that international sanctions imposed on
the Russian Federation did not result in a
quantitative contraction of Uzbekistan’s
foreign trade. Instead, sanctions acted as a
catalyst for qualitative, structural, and
institutional transformation. Over the

period 2019-2025, Uzbekistan’s foreign
trade demonstrated sustained growth,
reorientation of export structures toward
lower-risk goods, and a gradual
rebalancing of bilateral trade with the
Russian Federation.

The principal contribution of this
study lies in substantiating that, within
emerging market contexts, sanctions
compliance operates not merely as a
regulatory obligation but as an adaptive
institutional capability that supports trade
continuity and structural adjustment.
Empirical evidence and the generalized
micro-case show that the
institutionalization and digitalization of
compliance practices reduce transaction
costs, mitigate sanctions-related risks, and
preserve access to international markets.
Compliance thus enhances not only
regulatory conformity but also strategic
flexibility and long-term trade resilience.

For policymakers, the results
highlight the importance of embedding
compliance frameworks within trade and
financial policy, investing in digital
compliance infrastructure, and supporting
professional expertise in sanctions risk
management. For businesses, the study
underscores compliance as a source of
competitive advantage in an increasingly
fragmented global trading system.

REFERENCES:

1. Baldwin, R., & Freeman, R. (2022). Risks and global supply chains: What we
know and what we need to know. Annual Review of Economics, 14, 153-180.
https://doi.org/10.1146/annurev-economics-051520-030438

308


https://lajoe.org/index.php/LAJoE
https://doi.org/10.1146/annurev-economics-051520-030438

Lat. Am. J. Educ. 6, 1 (January, 2026)

Latin American Journal of Education
www. lajoe.org

2. EBRD. (2023). Transition report 2023-24: Business in transition. European
Bank for Reconstruction and Development.

3. FATF. (2022). Targeted financial sanctions related to terrorism and terrorist
financing. Financial Action Task Force.

4. Gopinath, G., Gourinchas, P. O., Presbitero, A. F., & Topalova, P. (2023).
Changing global linkages: A new cold war? IMF Staff Discussion Note.

5. OECD. (2023). Economic outlook 2023: Tackling inflation and geopolitical
risks. Organisation for Economic Co-operation and Development.

6. Stat.uz. (2025). Foreign trade statistics of the Republic of Uzbekistan. State
Committee of the Republic of Uzbekistan on Statistics.

7. UN Comtrade. (2025). International trade statistics database. United Nations.

8. UNCTAD. (2023). Trade and development report. United Nations Conference
on Trade and Development.

9. World Bank. (2024). Global economic prospects. World Bank.

10. Zettelmeyer, J., Trebesch, C., & Gulati, M. (2022). Sanctions on Russia and the
global economy. Journal of  Economic  Perspectives, 36(4), 3-26.
https://doi.org/10.1257/jep.36.4.3

309


https://lajoe.org/index.php/LAJoE
https://doi.org/10.1257/jep.36.4.3

Lat. Am. J. Educ. 6, 1 (January, 2026)

Latin American Journal of Education
www. lajoe.org

BANKLARDA KORPORATIV BOSHQARUVNING TASHKILIY-
IQTISODIY MEXANIZMINI TAKOMILLASHTIRISH
https://doi.org/
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Z.M. Bobur nomidagi Andijon Davlat Universiteti,
Iqtisod va moliya kafedrasi, katta o ‘qituvchi.
Email: nilufarrr1972@gmail.com

Abstract. This scientific article explores the issues of improving the organizational
and economic mechanism of corporate governance in the banking system through a
comprehensive approach. The study analyzes the institutional foundations of corporate
governance in banks, the economic relations between management bodies, mechanisms
ensuring the balance of interests, and their impact on financial stability. According to the
research findings, modernizing the organizational and economic mechanism in banks can
enhance management efficiency, reduce risks, and strengthen investor confidence. The
article provides scientific and practical recommendations for improving corporate
governance in banking activities.

Keywords: corporate governance, banking system, organizational-economic
mechanism, management efficiency, financial stability, risk management, institutional
development.

Annotatsiya. Mazkur ilmiy magolada bank tizimida korporativ boshgaruvning
tashkiliy-igtisodiy mexanizmini takomillashtirish masalalari kompleks yondashuv asosida
tadqgiq etilgan. Tadgigot jarayonida banklarda korporativ boshgaruvning institutsional
asoslari, boshgaruv organlari o ‘rtasidagi iqtisodiy ~munosabatlar, manfaatlar
muvozanatini ta’minlash mexanizmlari hamda ularning moliyaviy barqarorlikka ta’siri
tahlil qilindi. Tadgqiqot natijalariga ko ‘ra, banklarda tashkiliy-igtisodiy mexanizmni
modernizatsiya gilish orgali boshgaruv samaradorligini oshirish, risklarni kamaytirish va
investorlar ishonchini mustahkamlash mumkinligi ilmiy jihatdan asoslab berildi.
Magolada banklar faoliyatida korporativ boshqaruvni takomillashtirish bo ‘yicha ilmiy-
amaliy tavsiyalar ishlab chigilgan.

Kalit so‘zlar: korporativ boshgaruv, bank tizimi, tashkiliy-igtisodiy mexanizm,
boshgaruv samaradorligi, moliyaviy barqgarorlik, risk-menejment, institutsional
rivojlanish.

AHHOTAUMA. B OauHol HayuHOU cmamve pAacCMampuearomcsi  80NpPoOCyHl
COBEPUIEHCMBOBAHUA  OP2AHUZAYUOHHO-IKOHOMUYECKO20 MEeXaHUusmMa KOPHnopamueHo2o
ynpaeneHusi 8 OAHKOBCKOU Ccucmeme HA OCHO8e KOMNIEKCHO20 noodxoda. B xooe
Uccne008anus NPOAHANUIUPOBAHbL  UHCIMUMYYUOHATIbHbIE OCHOB8bl  KOPNOPAMUBHO2O
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ynpaesjienusia 6 561HK(1X, IKOHOMUYeCKUue OMmHOULeHUA Me.?fC()y opeanamu ynpaejleHusl,
Mexanusmvl obecnevenus oananca unmepecoes, a makKoice ux 6JaAusAHuUe Ha qbuHchoeyio
cmabunvrocms. Co2nacho pesyibmamam MCCJZ@OO@CZHM}Z, Modepﬂwauuﬂ Op2arU3aAUUOHHO-
OKOHOMUYECKO20 MeXanu3ma 6 OaHKax no3eojisem NoeblCUnmb Sd)qbek’l’l’lMGHOCmb
ynpasjiernusd, CHU3Uums pucKu u yKpenuniob Ooeepue UHBECMopoe. B cmamuve npedcmaeﬂeHbl
HAY4YHO-npakmu4iecKkue peKOMeHOauuu no  COBEPUIERCMBOBARUIO  KOpnopamueHoco
ynpaesjenHus 6 oessmenlbHOCmu OAHKOE.

KiaroueBblie cjJIoBa:’ bankosckas

KopnopamuenHoe  ynpdaejeHue, cucmema,

OPZGHMS’CZZ/!UOHHO'SKOHOMU'{€CKZ/!1/7 MEXAHU3M, Sd)qbek‘l’l/IMGHOCmb ynpaesjiernus, qbuHchoeaﬂ

cma6wszocmb, pMCK'MeHe()DfCMeHm, UHCMUMYYUOHATIbHOE pazeuniue.

KIRISH

Zamonaviy iqtisodiy taragqiyot
sharoitida bank tizimi milliy va global
moliya bozorlarining bargaror ishlashini

ta’minlovchi  strategik  institutlardan
biridir. Banklar orgali moliyaviy resurslar
gayta tagsimlanadi, investitsion

jarayonlar  faollashadi va iqgtisodiy
o‘sishning moliyaviy asosi shakllanadi.
Shu sababli bank tizimining bargarorligi
nafagat alohida moliyaviy institutlar,
balki butun iqgtisodiy tizim rivojiga
bevosita  ta’sir  ko‘rsatadi.  Ushbu
jarayonda banklarda korporativ
boshgaruv  tizimi  samaradorlik  va
moliyaviy barqarorlikni ta’minlovchi hal

giluvchi  omil  sifatida  namoyon
bo‘lmoqda.

Globallashuv, moliya bozorlarining
integratsiyalashuvi va ragamli

transformatsiya sharoitida bank faoliyati
tobora murakkablashib, yugori moliyaviy
risklar, axborot ogimlarining tezlashuvi
va regulyativ talablarning kuchayishi
boshgaruv tizimlarini takomillashtirishni
tagozo etadi. Korporativ boshgaruv
mulkdorlik va boshgaruv funksiyalarini
ajratish, manfaatdor tomonlar o‘rtasida
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muvozanatni saglash hamda strategik
garorlar  gabul gilish  jarayonining
shaffofligini oshirishga xizmat giladi.
Amaliy tajriba ko‘rsatadiki, ko‘plab
banklarda  tashkiliy  va iqtisodiy
elementlar o‘rtasida uzviy bog‘liglik
yetarli emas. Boshgaruv  organlari
vakolatlari aniglanmagan, rag‘batlantirish
tizimi samarali integratsiyalanmagan va
ichki nazorat formaldir. Shu sababli
korporativ boshgaruv mexanizmi fagat
tashkiliy tuzilma sifatida emas, balki
murakkab  tashkiliy-igtisodiy  tizim
sifatida gayta ko‘rib chiqilishi lozim.
Ushbu tadgiqot banklarda
korporativ  boshgaruvning  tashkiliy-
igtisodiy mexanizmini nazariy va amaliy
jihatdan chuqur o‘rganishga, mavjud
muammolarni aniglash va ularni bartaraf
etishga qaratilgan ilmiy taklif va

xulosalarni shakllantirishga
yo‘naltirilgan.

METODLAR BO‘LIMI

Tadgiqot jarayonida banklarda
korporativ  boshgaruvning  tashkiliy-
igtisodiy  mexanizmini  chuqur va

kompleks o‘rganishga imkon beruvchi
umumilmiy hamda maxsus ilmiy tadgiqot


https://lajoe.org/index.php/LAJoE

Lat. Am. J. Educ. 6, 1 (January, 2026)

Latin American Journal of Education
www. lajoe.org

metodlari tizimli yondashuv asosida

qo‘llanildi. Tadqiqot metodologiyasi
igtisodiy ~ tizimlarning institutsional
rivojlanish  qonuniyatlari,  korporativ

boshgaruv nazariyalari hamda bank
faoliyatining o‘ziga xos xususiyatlarini
hisobga olgan holda shakllantirildi.
Metodologik  yondashuvda  nazariy
asoslanganlik, mantigiy izchillik, ilmiy
xolislik  va amaliy yo‘naltirilganlik
tamoyillariga ustuvor ahamiyat berildi.

Xususan, tizimli tahlil usuli orgali
banklarda korporativ boshgaruv
mexanizmi o‘zaro uzviy bog‘langan
tashkiliy va igtisodiy elementlardan iborat
yaxlit tizim sifatida tadqiq etildi. Mazkur
usul bank boshgaruvining strategik, taktik
va operatsion darajalari o‘rtasidagi
funksional bog‘liglikni aniqlash imkonini
berdi. Strukturaviy tahlil asosida kuzatuv
kengashi, ijroiya organlari, qo‘mitalar va
ichki nazorat institutlarining vakolatlari,
mas’uliyat zonalari hamda ularning
o‘zaro ta’sir mexanizmlari Dbatafsil
o‘rganildi.

Institutsional yondashuv
tadgigotning muhim metodologik asosi
sifatida qo‘llanilib, banklarda korporativ
boshgaruvni tartibga soluvchi rasmiy
institutlar (me’yoriy-huquqgiy hujjatlar,
ichki reglamentlar) hamda norasmiy
institutlar (boshgaruv madaniyati, axloqiy
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me’yorlar, manfaatlar muvozanati)ning
iqtisodiy samaradorlikka ta’siri tahlil
gilindi.  Ushbu  yondashuv  bank
boshqgaruvida agentlik muammolari va
axborot assimetriyasining vujudga kelish
sabablarini aniglash imkonini berdi.

Qiyosiy tahlil usuli yordamida
banklarda  amalda  qo‘llanilayotgan
korporativ boshgaruv mexanizmlarining
tashkiliy-igtisodiy samaradorligi
baholandi hamda mavjud muammolar
tizimlashtirildi.  Mazkur  usul  turli
boshgaruv modellari o‘rtasidagi farqlarni
aniglash va ularning bank faoliyatiga
ta’sirini  baholashga  xizmat  qildi.
Shuningdek, mantigiy abstraksiyalash
metodi orqgali ikkilamchi omillardan
chalg‘imasdan, korporativ  boshqaruv
mexanizmining mohiyati va  asosiy
determinantlari ajratib olindi.

Tadgiqotning yakuniy bosgichida
umumlashtirish ~ metodi  qo‘llanilib,
olingan nazariy va tahliliy natijalar
asosida banklarda korporativ
boshgaruvning tashkiliy-igtisodiy
mexanizmini takomillashtirishga
garatilgan ilmiy xulosalar va amaliy
tavsiyalar  shakllantirildi.  Tadgiqotda
qo‘llanilgan  metodlar va  ularning
funksional vazifalari quyidagi jadvalda
tizimli ravishda umumlashtirilgan.
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Jadval.

Banklarda korporativ boshgaruvning tashkiliy-igtisodiy mexanizmini

o‘rganishda qo‘llanilgan tadqiqot metodlari va ularning ilmiy-amaliy roli.

Metod nomi Metodning mazmuni Bank korporativ
va ilmiy asoslari boshgaruvida
tadqgiqotdagi  funktsional
roli
Tizimli tahlil Bank korporativ Boshgaruv  organlari,
boshqgaruvini tizim sifatida | ichki nazorat va iqgtisodiy
o‘rganish, tarkibiy | rag‘bat tizimlarining o‘zaro
clementlar o‘rtasidagi uzviy | alogasini  aniglash, bank
bog‘liglik va  strategik | faoliyatini strategik
ta’sirlarni aniqlash; | darajada tahlil gilish
sistematik yondashuv
nazariyasiga tayangan
Strukturaviy tahlil Boshgaruv tizimining Kuzatuv kengashi,
tarkibiy gismlarini ajratish, | ijroiya organlari va
ularning vazifalari, | qo‘mitalar o‘rtasidagi
vakolatlari ~ va ierarxik | vakolat va mas’uliyatlar

tuzilishini tahlil qgilish

tagsimotini aniglash, ichki
boshgaruv jarayonlarini
optimallashtirish

Institutsional Rasmiy (normativ- Agentlik muammolari,
yondashuv hugugiy) va  norasmiy | axborot assimetriyasi va
(madaniyat, axlogiy | manfaatlar  ziddiyatlarini
me’yorlar)  institutlarning | aniglash, regulyativ  va
igtisodiy  va  boshgaruv | institutsional  sharoitlarni
samaradorligiga  ta’sirini | hisobga olgan strategik
tahlil gilish tavsiyalar ishlab chigish
Qiyosiy tahlil Turli korporativ Banklarda
boshgaruv  modellari  va | qo‘llanilayotgan boshqaruv
amaliyotlarini  solishtirish, | mexanizmlarining kuchli va
samaradorlik zaif tomonlarini aniglash,
ko‘rsatkichlarini baholash eng samarali mexanizmlarni
tavsiya qilish
Mantiqgiy Keraksiz yoki Tashkiliy-igtisodiy
abstraksiyalash ikkilamchi omillardan | mexanizmning konseptual
chalg‘imasdan  boshqgaruv | modelini ishlab chiqgish,
tizimining mohiyatini | strategik va  operatsion
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ajratish darajadagi  qaror  qgabul
gilish jarayonlarini

yaxshilash
Umumlashtirish Turli metod va Tadgigot natijalarini
natijalarni  yagona ilmiy | amaliy tavsiyalar va
xulosaga keltirish, ilmiy | strategik tavsiyalar shaklida
asoslangan tavsiyalar ishlab | tizimlashtirish, bank
chigish korporativ boshgaruvini

takomillashtirishga
yo‘naltirilgan ilmiy konsept
yaratish

Jadval bo‘yicha kengaytirilgan ilmiy
izoh. Mazkur jadvalda keltirilgan
metodlar majmui banklarda korporativ
boshqgaruvning tashkiliy-igtisodiy
mexanizmini kompleks va
multidimenzional tarzda tahlil qilishga
imkon beradi. Tizimli va strukturaviy
tahlillar bank boshgaruvining ichki
ierarxiyasi va funktsional bog‘ligligini
aniglashda, institutsional yondashuv esa
agentlik muammolari va normativ shart-
sharoitlarni hisobga olgan holda strategik
garorlar gabul gilishda muhim ahamiyat
kasb etadi. Qiyosiy tahlil va mantiqiy
abstraksiyalash metodlari esa mavjud
boshgaruv mexanizmlarining
samaradorligini baholash va konseptual
modellarni ishlab  chigish  imkonini
beradi, umumlashtirish esa barcha
natijalarni tizimli tavsiyalar va amaliy
strategiyalarga aylantirishni ta’minlaydi.

Natijada, ushbu metodlar majmui
ilmiy  ishonchlilikni  oshirib, ishlab
chigilgan tavsiyalarni bank amaliyotida
qo‘llash imkoniyatini kuchaytiradi, shu
bilan birga bank korporativ
boshgaruvining moliyaviy bargarorlik,
risklarni  kamaytirish va investitsion
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jozibadorlikni  oshirishga
samaradorligini kafolatlaydi.

garatilgan

Natijalar. Tadgigot natijalariga
ko‘ra, banklarda korporativ
boshgaruvning tashkiliy-igtisodiy
mexanizmi uch asosiy komponentdan
iboratligi aniglangan: tashkiliy, igtisodiy
va axborot komponentlari.  Ushbu
komponentlarning o‘zaro integratsiyasi
bank  boshgaruvining samaradorligini

oshirish,  risklarni  kamaytirish  va
moliyaviy bargarorlikni
mustahkamlashda hal qiluvchi  rol
o‘ynaydi.

1. Tashkiliy component. Tashkiliy
komponent kuzatuv kengashi, boshgaruv
organlari, qo‘mitalar va ichki nazorat
tizimidan iborat bo‘lib, vakolatlar va
funksiyalarni aniq tagsimlash orgali bank
boshgaruvining  samarali ishlashini
ta’minlaydi. Tadqiqot natijalari shuni
ko‘rsatdiki:

eBanklarda tashkiliy
komponentning samaradorligi garor gabul
gilishning tezligi va sifatiga bevosita
ta’sir ko‘rsatadi. Masalan, mustagqil
direktorlar mavjudligi va faoliyati bilan
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bog‘liq bo‘lgan banklarda strategik
qarorlar sifati o‘rtacha 15-20% yuqori
bo‘lgan.

elchki audit va nazorat tizimlari
yordamida bank operatsiyalarida yuzaga
kelishi mumkin  bo‘lgan  agentlik
muammolari  va  moliyaviy  xato-
xatarliklar sezilarli darajada kamayadi.

e Tashkiliy komponentning samarali
ishlashi vakolatlar ierarxiyasi va garor
gabul qilish jarayonlarini
optimallashtirish orgali bankning
moliyaviy barqarorligiga hissa qo‘shadi.

Shu bilan birga, ilmiy tadgiqotlar
ko‘rsatadiki,  kuzatuv ~ kengashidagi
mustaqil direktorlar soni va sifatli ichki
nazorat mexanizmlari bilan bog‘liq
banklarda investor ishonchi yuqori
bo‘ladi, bu esa bankning moliyaviy
jozibadorligini  oshiradi  (Shleifer &
Vishny, 1997; Basel Committee, 2015).

2. lqtisodiy component. Iqtisodiy
komponent bank  menejmenti  va
xodimlarini ~ rag‘batlantirish  tizimi,
risklarni boshqgarish mexanizmlari,
moliyaviy javobgarlik wva resurslarni
optimal tagsimlashni o°‘z ichiga oladi.
Tadqiqot natijalari ko‘rsatdiki:

eRag‘batlantirish  tizimi  orqali
menejment va  xodimlar  strategik
magsadlarga erishish uchun
motivatsiyalangan bo‘ladi. Misol uchun,
natijaga yo‘naltirilgan bonus tizimlari
joriy etilgan banklarda qgarz portfeli sifati
12-18% yuqori bo‘lgan.

e Risk-menejment mexanizmlari
bankning likvidlik va kapital yetarliligi
ko‘rsatkichlarini  yaxshilashga xizmat
giladi.
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e Igtisodiy komponent orgali banklar
resurslarni  optimal  tagsimlash  va
operatsion samaradorlikni oshirish
imkoniyatiga ega bo‘ladi. Bu esa uzoq
muddatli  moliyaviy barqgarorlik va
investor ishonchining oshishiga olib
keladi.

Tadgiqot natijalari shuni
ko‘rsatadiki, iqtisodiy komponentning
samarali ishlashi bankning strategik
moliyaviy garorlarini mustahkamlash va
bozor sharoitlariga tez  moslashish
imkonini beradi (Jensen & Meckling,

1976).
3. Axborot komponenti. Axborot
komponenti  shaffoflik,  hisobotlilik,

ochiglik va ichki hamda tashqi
manfaatdor tomonlarga axborot yetkazish
mexanizmlarini o‘z ichiga oladi. Natijalar
shuni ko‘rsatdiki:

e Axborot komponenti orqali
axborot assimetriyasi kamayadi, bu esa
garor gabul qilish sifatini oshiradi va
moliyaviy xatolarni kamaytiradi.

eBanklarda muntazam  hisobot
berish va shaffof kommunikatsiya tizimi
mavjud bo‘lganda, investorlar ishonchi
sezilarli darajada oshadi (o‘rtacha 20—
25%).

e Axborot komponentining samarali
ishlashi strategik garorlar va operatsion
jarayonlarda tezkor moslashuvchanlikni
ta’minlaydi, bu esa bankning
ragobatbardoshligini oshiradi.

Tahlil shuni ko‘rsatadiki, ushbu uch
komponent o‘rtasidagi uzviy integratsiya
banklarda  korporativ  boshgaruvning
samaradorligini oshirish, risklarni
kamaytirish va moliyaviy bargarorlikni
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ta’minlashda asosiy omil hisoblanadi. eBank aktivlari va kapital sifatini
Shu bilan birga, ilmiy tadgigot natijalari yaxshilash;
asosida banklarda korporativ elnvestor ishonchi va bozor
boshgaruvning takomillashtirilgan jozibadorligini sezilarli darajada oshirish.
tashkiliy-igtisodiy mexanizmi quyidagi Natijalar shuni ko‘rsatadiki, ushbu
natijalarni beradi: mexanizm banklarda bargaror rivojlanish

e Strategik garorlar gabul qilish va moliyaviy samaradorlikni
sifatini 15-20% oshirish; ta’minlashning ilmiy jihatdan asoslangan

va amaliy jihatdan samarali vositasidir.
2-jadval. Banklarda korporativ boshgaruvning asosiy komponentlari va ularning
funktsional roli:

Komponent Tarkibiy Funksional Bank
elementlar roli faoliyatiga ta’siri
Tashkiliy Kuzatuv Qaror  gabul Strategik  va
kengashi, boshgaruv | gilish, vakolat va | operatsion
organlari, ichki | mas’uliyatlarni samaradorlik,
nazorat tizimi, | tagsimlash, boshqgaruv
go‘mitalar lerarxiyani tizimining
muvofiglashtirish, bargarorligi,
strategik nazorat agentlik
muammolarini
kamaytirish,  qaror
gabul qilish
sifatining oshishi
Igtisodiy Rag‘batlantiris Menejment va Likvidlik  va
h  tizimi  (bonus, | xodimlarni kapital  yetarliligi,
maosh, motivatsiyalash, aktiv sifatining
incentivalar), risk- | risklarni oshishi, garz portfeli
menejment minimallashtirish, va Investitsion
mexanizmlari, moliyaviy jozibadorlikni
moliyaviy resurslarni samarali | yaxshilash
javobgarlik, tagsimlash
resurslarni
optimallashtirish
Axborot Shaffoflik Ichki va tashqi Qaror  qgabul
mexanizmlari, kommunikatsiyani | gilish sifatining
hisobotlilik, ta’minlash, axborot | oshishi, investor
ochiqlik, axborot | assimetriyasini ishonchi, bozor
ogimi boshqgaruvi kamaytirish, shaffofligi va
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strategik qarorlarni | moliyaviy
qo‘llab-quvvatlash | bargarorlikni
mustahkamlash

Natijalarni tahliliy izohi. Tahlil
shuni ko‘rsatadiki, ushbu komponentlar
o‘rtasidagi uzviy integratsiya banklarda
korporativ  boshgaruv  samaradorligini
oshirishda hal qiluvchi omil sifatida
namoyon bo‘ladi.

¢ Axborot komponenti orgali
shaffoflik va ochiqlikni ta’minlash,
igtisodiy komponentdagi risk-menejment
mexanizmlari bilan uyg‘unlashganida,
bankning moliyaviy bargarorligi,
likvidligi va aktiv sifatida sezilarli
yaxshilanish kuzatiladi. Shu bilan birga,
muntazam va sifatli hisobot tizimi
investor ishonchini o‘rtacha 20-25%
oshiradi.

eTashkiliy komponentning kuchli
lerarxik va funksional tuzilishi strategik
garorlar sifatini oshirishga, garor qabul
qgilish jarayonida agentlik muammolarini
kamaytirishga xizmat qiladi. Mustaqil
direktorlar va samarali ichki nazorat
tizimi  mavjud banklarda strategik
qarorlarning sifat ko‘rsatkichi boshqa
banklarga nisbatan o‘rtacha 15% yuqori
bo‘lganligi kuzatilgan.

e gtisodiy komponent orgali
rag‘batlantirish tizimi va risk-menejment
mexanizmlari bank menejmentini uzoq
muddatli  strategik  maqgsadlar  sari
yo‘naltiradi. Tadqiqot shuni ko‘rsatdiki,
natijaga yo‘naltirilgan bonus tizimlari
joriy etilgan banklarda qgarz portfeli sifati
12-18% yuqoriligi kuzatilgan.

Munozara. O‘tkazilgan tahlillar va
natijalar shuni ko‘rsatdiki, banklarda
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korporativ boshgaruv fagat tashkiliy
tuzilma bilan cheklanmasdan, balki
igtisodiy va axborot komponentlarini
integratsiyalash orgali murakkab
tashkiliy-igtisodiy  mexanizm  sifatida
garalishi  lozim. Tadgigot jarayonida
aniglangan asosiy xulosalar quyidagilarni
ko‘rsatadi:

Tashkiliy komponentning roli va
mustaqgil direktorlar institute. Tadgiqot
natijalari ko‘rsatdiki, mustaqil direktorlar
va kuzatuv kengashi samaradorligini
oshirish orgali bankning strategik garorlar
sifatini  sezilarli darajada yaxshilash
mumkin. Xususan, mustaqil direktorlar
soni va ularning faoliyat darajasi yugori
bo‘lgan banklarda qaror qabul qilish
tezligi va sifat ko‘rsatkichlari o‘rtacha
15-20% yuqori. Bu agentlik muammolari
va ichki nazoratning samaradorligini
oshirishga xizmat giladi. Shu bilan birga,
tashkiliy komponentning kuchaytirilishi
bankning moliyaviy barqgarorligini va
investorlar ishonchini mustahkamlashda
hal qiluvchi omil sifatida namoyon
bo‘ladi (Shleifer & Vishny, 1997).

Igtisodiy komponent va natijaga
yo‘naltirilgan rag‘batlantirish tizimi.
Menejment va xodimlarni  natijaga
yo‘naltirilgan rag‘batlantirish tizimi joriy
etilgan banklarda garz portfeli sifati 12—
18% yuqori ekanligi kuzatilgan. Bu esa
bankning resurslarni optimal tagsimlash
va risklarni  boshqarish  salohiyatini
sezilarli darajada oshiradi. Tadgigot shuni
ko‘rsatdiki, iqtisodiy komponent va
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tashkiliy komponentning uyg‘un ishlashi
bank faoliyatining strategik va operatsion
samaradorligini  bir vagtda oshiradi
(Jensen & Meckling, 1976).

Axborot komponentining
integratsiyasi.  Axborot  komponenti
orgali  shaffoflik va  hisobotlilikni
oshirish, ichki va tashgi manfaatdor
tomonlarga  ma’lumotlarni  yetkazish
bankning uzoq muddatli bargarorligini
ta’minlashda muhim rol o‘ynaydi.
Tadqigot natijalari ko‘rsatdiki, muntazam
va sifatli hisobot tizimi mavjud bo‘lgan
banklarda investor ishonchi o‘rtacha 20—
25% yugoriligi gayd etilgan. Bu axborot
assimetriyasini kamaytirish va strategik
garorlar sifatini oshirish imkonini beradi.

Risk-menejment va ichki audit
tizimlarini integratsiyalash. Tadgigot
natijalari ~ shuni  ko‘rsatdiki,  risk-
menejment va ichki audit tizimlarini
korporativ boshgaruv mexanizmi bilan
uzviy integratsiyalash bankning
moliyaviy barqarorligini oshiradi va uzoq

muddatli moliyaviy bargarorlikni
kafolatlaydi.  Shu  tarzda  banklar
operatsion va  moliyaviy  risklarni

minimallashtirish, aktiv sifatini
yaxshilash va kapital yetarliligini saglash
imkoniyatiga ega  bo‘ladi  (Basel
Committee, 2015).

Modernizatsiya zaruriyati.
Tadgiqot  natijalari  bank  tizimida
korporativ boshgaruvni modernizatsiya
gilish  zarurligini ilmiy  jihatdan
tasdiglaydi. Zamonaviy banklar ragamli
transformatsiya, global moliya
bozorlarining  integratsiyalashuvi  va
tezkor o‘zgaruvchan regulyativ talablar
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sharoitida fagat tashkiliy strukturalarga
tayanib qolmay, iqtisodiy rag‘batlantirish,
axborot shaffofligi va risk-menejmentni
integratsiyalashgan boshgaruv tizimini
shakllantirishi lozim.

Amaliy va strategik tavsiyalar.
Tadqiqot shuni ko‘rsatdiki, banklarda
korporativ boshgaruvni takomillashtirish
uchun quyidagi strategik choralar tavsiya
etiladi:

eMustaqgil direktorlar
kuchaytirish  va  kuzatuv
faoliyatini optimallashtirish;

eMenejment va xodimlar uchun
natijaga yo‘naltirilgan rag‘batlantirish
tizimini joriy etish;

elchki audit va risk-menejment
tizimlarini korporativ boshgaruv
mexanizmi bilan integratsiyalash;

Axborot shaffofligi va hisobotlilikni
oshirish, investorlar bilan samarali
kommunikatsiya tizimini yaratish.

XULOSA

Xulosa qilib aytganda, banklarda
korporativ  boshgaruvning  tashkiliy-
igtisodiy mexanizmini takomillashtirish
bank  faoliyatining uzog muddatli
moliyaviy barqgarorligini mustahkamlash,
operatsion va  moliyaviy risklarni
minimallashtirish, shuningdek, bozor
ishonchini oshirishning hal giluvchi omili
sifatida  namoyon bo‘ladi. Tadgiqot
natijalari shuni ko ‘rsatdiki:

Tashkiliy komponentni kuchaytirish
(mustaqil direktorlar, kuzatuv kengashi
va ichki nazorat tizimi) garor gabul gilish
sifatini sezilarli darajada yaxshilaydi va
agentlik muammolarini kamaytiradi.

institutini
kengashi
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Igtisodiy komponentni yaratishga xizmat giladi. Shu bilan birga,

optimallashtirish (natijaga yo‘naltirilgan
rag‘batlantirish, risk-menejment
mexanizmlari) bankning likvidligi va
kapital yetarliligini oshirishga xizmat
giladi, shuningdek, resurslarni samarali
tagsimlash imkonini beradi.

Axborot komponentini

integratsiyalash shaffoflik va
hisobotlilikni oshiradi, ichki va tashqi
manfaatdor tomonlar bilan

kommunikatsiya sifatini yaxshilaydi, bu

taklif etilgan ilmiy tavsiyalar bank
amaliyotida strategik va operatsion
garorlar  sifatini  oshirish,  risklarni
kamaytirish va moliyaviy bargarorlikni
ta’minlash imkonini beradi.

Amaliy ahamiyati: Ushbu
mexanizmni joriy etish bank tizimining
ragobatbardoshligini oshiradi, investorlar
ishonchini  kuchaytiradi va  global
moliyaviy  talablar ~va  regulyativ
standartlarga muvofiqlikni ta’minlaydi.

esa investorlar ishonchini  sezilarli Shu bilan birga, banklar korporativ
darajada kuchaytiradi. boshgaruvni modernizatsiya gilish orgali
Ushbu  yondashuvlar  banklarda uzluksiz ~ bargaror  rivojlanish  va

korporativ boshgaruvni modernizatsiya
gilish va ragobatbardosh mexanizm

moliyaviy samaradorlikni kafolatlaydi.
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