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корхонaлaргa кўмaклaшиш вa рaқобaтни ривожлaнтириш дaвлaт қўмитaси, 
Ўзбекистон Республикaси молия вaзирлиги, Мaркaзий бaнк вa бошқaлaрни 
киритиш мaқсaдгa мувофиқ. Вaзирлик вa идорaлaрнинг нормaтив ҳужжaтлaри 
фонд бозорини ҳуқуқий тaртибгa солишнинг иккинчи дaрaжaси ҳисоблaнaди. 
Бундaй қонунчиликни тaкомиллaштириш фонд бозорини  дaвлaт томонидaн 
тaртибгa солиш мaйдонини вa ягонa, умумэътироф этилaдигaн ҳуқуқий муҳит 
ярaтишгa имкон берaди. 

Юқорида баён қилинганлардан хулоса қилиб шуни қайд қиламизки: 
мaмлaкaтмиздa фонд бозоридa шaкллaнaётгaн вa ривожлaнaётгaн дaврдa 

унгa ҳaм ўтиш иқтисодиётигa эгa мaмлaкaтлaргa хос рисклaр (сиёсий, 
мaкроиқтисодий, соҳaгa оид, қонунчилик ўзгaриши билaн боғлиқ вa бошқa 
рисклaр), ҳaм қиммaтли қоғозлaргa инвестиция киритиш жaрaёнигa хос 
рисклaрнинг деярли бaрчa турлaри бор бўлгaн вa фонд бозори инфрaтузилмaси  
сaмaрaли ривожлaнгaн тaқдирдa, бу рисклaрни кaмaйтириш мумкин. 

тизимли ёндaшув aсосидa фонд бозорини комплекс тaдқиқ қилгaн вa бунинг 
нaтижaсидa фонд инфрaтузилмaсигa aниқлик киритиш  вa тизимлaштирилгaн 
ҳaмдa унинг тaркибини ички (тизим тaшкил этувчи) вa тaшқи (ёрдaмчи) 
тaркибий қисмлaргa aжрaтилиши лозим.  

фонд бозорини эволюцион ривожлaниши жaрaёнидa фонд 
инфрaтузилмaсини ихтисослaшиш вa меҳнaт тaқсимоти aсосидa шу бозоргa 
хизмaт қилaдигaн янги фaолият турлaри, институт вa тузилмaлaр пaйдо бўлиши 
учун имкониятлaр юзaгa келгaн.  Демaк, фонд бозори сaмaрaли ривожлaниши 
учун унинг инфрaтузилмaси ривожлaнишдa бозордaн ўзиб кетиши мaқсaдгa 
мувофиқ. 
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Financial risk management has evolved significantly over the past three decades, 

driven by the increasing complexity of global capital markets, regulatory developments 
following the 2008 global financial crisis, and the growing prominence of institutional 
investors as key intermediaries between capital markets and the real economy. Real 
sector enterprises, those engaged in manufacturing, agriculture, infrastructure, energy, 
and other productive industries, face a particularly demanding risk landscape 
characterized by market volatility, interest rate fluctuations, credit constraints, 
currency exposure, and supply chain disruptions. This study examines that institutional 
investment mechanisms, when properly designed and regulated, offer real sector 
enterprises a potent toolkit for improving their financial risk profiles. Institutional 
investors contribute to risk management not merely by supplying capital, but by 
demanding higher standards of corporate governance, incentivizing transparent 
disclosure, facilitating access to sophisticated hedging instruments, and promoting 
long-term strategic planning over short-term financial speculation.  
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One of the foundational studies in this field is that of Bushee115, which 
demonstrated that when institutional ownership is high, managers are less likely to cut 
R&D expenditure to reverse an earnings decline, suggesting that institutional investors 
typically serve a sophisticated monitoring role that reduces pressures for myopic 
investment behavior in real sector firms. Building on these foundations, Bebchuk and 
Weisbach116 in their landmark piece catalyzed a broader research agenda by arguing 
that the financial crisis intensified debate over the role shareholders should play in 
corporate governance, with some viewing institutional shareholder activism as part of 
necessary reform and others seeing it as potentially part of the problem. Hutchinson et. 
al.117 advanced this debate empirically by using Australian firm data to show that 
increasing levels of firm-specific risk and a comprehensive risk-management policy are 
positively associated with increasing institutional ownership and firm performance, but 
crucially, that this relationship holds only for pressure-resistant institutional investors 
who are not constrained by economic ties to investee firms. Bebchuk, Cohen, and 
Hirst118 further refined the theoretical framework by demonstrating that the rise of 
institutional investors has transformed corporate ownership concentration, yet 
investment managers controlling these institutions face their own agency problems. 

Institutional investors vary considerably in their investment mandates, time 
horizons, and risk appetites, each offering distinct channels through which real sector 
enterprises can access structured financial support. The CFA Institute identifies the 
primary categories as pension funds, sovereign wealth funds, endowments and 
foundations, insurance companies, and banks, each governed by different legal, 
regulatory, and liability-driven constraints119. Pension funds and insurance companies, 
which manage combined assets of over $32 trillion globally, operate with long time 
horizons and liability-driven investment mandates, making them natural partners for 
long-duration real sector projects such as infrastructure and energy. Sovereign wealth 
funds, whose global assets under management reached $13.2 trillion in 2023, up 14% 
from the previous year, are increasingly directing capital toward capital-intensive real 
sectors120. Private equity and venture capital funds, by contrast, take concentrated 
positions with the explicit goal of improving operational and financial performance, 
often serving as catalysts for governance reforms in their portfolio companies. One of 
the most direct mechanisms through which institutional investors improve risk 
management in real sector enterprises is efficient capital allocation. Firms with higher 
institutional ownership tend to exhibit higher productivity levels and growth rates 
compared to their peers, particularly when institutional investors maintain long-term 
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orientations121. This productivity advantage reflects, in part, better capital allocation. 
Institutional investors' ownership significantly influences corporate innovation 
investment, with positive effects particularly pronounced in non-state-owned 
enterprises and high-technology sectors.122 By directing capital toward innovative, 
productivity-enhancing activities, institutional investors help enterprises build the 
operational resilience necessary to absorb financial shocks. A critical dimension of 
institutional investment's contribution to real sector risk management is the facilitation 
of access to over-the-counter (OTC) derivatives and other hedging instruments. These 
instruments, including interest rate swaps, currency forwards, commodity futures, and 
credit default swaps, enable enterprises to transfer specific financial risks to 
counterparties better positioned to bear them. 

The evidence surveyed in this study supports the proposition that institutional 
investment mechanisms, when appropriately structured and regulated, represent a 
powerful complement to enterprise-level risk management in the real sector. 
Institutional investors contribute through multiple channels: supplying patient, long-
term capital that reduces financing risk; engaging in corporate governance to reduce 
agency costs and information asymmetries; facilitating access to derivatives and 
hedging markets; and promoting the adoption of sophisticated enterprise risk 
management frameworks. 

 
TIJORAT BANKLARINING QIMMATLI QOGʻOZLAR BOZORIDAGI 

FAOLIYATINING AHAMIYATI 
 

Abdullayev Suxrobiddin Ismoilovich 
Toshkent xalqaro moliyaviy boshqaruv va texnologiyalar unversiteti “Moliya, bank 

ishi va buxgalteriya hisobi” kafedrasi katta o’qituvchisi  
 
Tijorat banklari xalqaro moliyaviy amaliyotda nafaqat qimmatli qog’ozlar bozorida 

investitsiya va emissiya operatsiyalarini amalga oshiruvchi moliyaviy institutlar sifatida 
maydonga chiqadi, balki mazkur bozorga investorlardan, ayniqsa aholidan moliyaviy 
mablagʻlarni jalb qiluvchi va ularni samarali qayta taqsimlovchi “moliyaviy kanal” 
sifatida ham muhim rol oʻynaydi. Hozirgi kunda qimmatli qogʻozlar bozori global savdo 
platformalari orasida eng rivojlangan maydonlardan biri boʻlib, unda har kuni minglab 
kompaniyalar faoliyat yuritadi. Shu bilan birga, jismoniy shaxslar iqtisodiy foyda olish 
maqsadida oʻz mablagʻlarini mazkur bozorga investitsiya qilish orqali oʻz ulushlarini 
kiritadilar. Shunday qilib, globallashuv jarayonining hozirgi bosqichida, ushbu masala 
nafaqat mahalliy darajada, balki xalqaro miqyosda ham tobora dolzarb ahamiyat kasb 
etmoqda. 

Jahon fond birjalari federatsiyasi, Markaziy banklar – megaregulyatorlar, va tijorat 
banklarining qimmatli qogʻozlar bozoridagi faoliyatini tartibga soluvchi institutlar 
tomonidan emitentlar va investorlar oʻrtasida raqobat, ishonch, moliyaviy barqarorlik, 
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