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Annotatsiya: Ushbu maqola barqgaror iqtisodiy o‘sish uchun kapital bozorini
rivojlantirishning ahamiyatini nazariy tushunchalar, xalgaro empirik dalillar va
O‘zbekistonda amalga oshirilayotgan islohotlar kontekstida o‘rganadi. Tadqiqot shuni
ko‘rsatadiki, kapital bozorining rivojlanishi investitsiya oqimlarini oshiradi, moliyaviy
vositachilikni yaxshilaydi, innovatsiyalarni qo‘llab-quvvatlaydi va uzog muddatli
makroiqtisodiy barqarorlikka hissa qo‘shadi. O‘zbekiston bozorining tuzilmasini
xalgaro ilg‘or tajribalar bilan solishtirish orqali maqola asosiy institutsional
muammolarni aniqlaydi va kapital bozorini chuqurlashtirish bo‘yicha aniq siyosiy
tavsiyalarni taklif giladi.

Kalit so‘zlar: Kapital bozori, iqtisodiy o‘sish, moliyaviy rivojlanish,
O‘zbekiston, investitsiya ogimlari, moliyaviy instrumentlar, tartibga solish islohotlari.

Abstract: This article examines the importance of capital market development
for sustainable economic growth by integrating theoretical concepts, international
empirical evidence, and the current reform agenda in Uzbekistan. The study
demonstrates that the development of the capital market enhances investment flows,
improves financial intermediation, supports innovation, and contributes to long-term
macroeconomic stability. By comparing Uzbekistan’s market structure with
international best practices, the article identifies key institutional challenges and
proposes specific policy recommendations for deepening capital market reforms.

Keywords: Capital market, economic growth, financial development,
Uzbekistan, investment flows, financial instruments, regulatory reforms.

AHHOTaIII/Iﬂt B ,Z[aHHOﬁ CTAaTbC PACCMATPHUBACTCA 3HAYUCHUC PA3BHUTUA PBIHKA
KanuTalla O yCTOﬁ‘IHBOFO 9KOHOMHYCCKOI0 poOCTa Ha OCHOBC TCOPCTHYCCKHUX
KOHIIETIIINNA, MEXITYHAPOIHBIX AIMIIUPUUYECKUX JIAHHBIX U TEKYIIEro IiaHa pedopM B
V30ekucrane. HMccnemoBanue TmOKa3bIBaeT, UTO pa3BUTHE pbIHKA KamuTasla
YBCIINYNBACT MHBCCTUIIMOHHBIC IIOTOKH, YJIYyHdIIACT (bHHaHCOBOG MMOCPpCAHNYICCTBO,
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MOJIEP>KUBAET MHHOBAIIMM M CIIOCOOCTBYET IOJTOCPOYHOM MaKpPOIKOHOMHUYECKOM
crabuibHOCTH. CpaBHHMBasi CTPYKTYpY pBIHKa Y30€KHUCTaHa € MEXIyHapOAHON
NepeoBOM MPAKTUKOM, CTAThs BBIABIISET KIIFOUEBbIE MHCTUTYIIMOHAJIbHBIE TTPOOIEMbI
U Tpe[jiaraeT KOHKPETHbIE MOJUTUYECKHE PEKOMEHAAIMK AJsl yriayosuenus pedopm
KalUTaJIbHOTO PhIHKA.

KiawueBble ciaoBa: PpiHOK KamuTana, SKOHOMHYECKHU pOCT, (DUHAHCOBOE
pa3BuTHe, Y30€KHCTaH, WHBECTUIIMOHHBIC TOTOKU, (PUHAHCOBBIE HWHCTPYMEHTHI,
perymnsiTopHbie peopmabi.

INTRODUCTION. Nowadays, economic growth is equally important and
necessary for all countries. The reason for this is the various positive changes that come
with economic growth. Improvements in people's income and living standards, an
increase in job opportunities, strengthening of the state budget, and social stability can
be achieved through economic growth. Economic growth is the improvement over time
of a country's or a region’s ability to provide services and produce goods, as well as its
income. Labor resources, technological progress, natural resources, international trade,
and the capital market also play a significant role in economic growth. Capital markets
play a crucial role in mobilizing long-term financial resources and directing them
toward productive economic activities, making them a fundamental driver of
sustainable economic growth (1). Numerous empirical studies confirm that countries
with more advanced capital markets tend to experience higher investment levels,
technological  progress, and stronger  macroeconomic  stability  (3).
For transition economies like Uzbekistan, strengthening the capital market has become
a core priority of financial sector reforms, particularly since 2017 when capital market
liberalization accelerated. Despite notable improvements, challenges remain in terms
of liquidity, market depth, investor participation, and corporate transparency (6). The
aim of this article is to analyze the theoretical significance of the capital market, review
global evidence, evaluate Uzbekistan’s current conditions, and identify opportunities
for future development.

LITERATURE REVIEW. International literature on the impact of the capital
market on economic growth presents extensive scientific findings. Levine (1997)
empirically substantiated the relationship between capital-market-driven investment
flows and economic growth, emphasizing that a developed financial system
strengthens the efficient allocation of resources (1). Mishkin noted that the
development of financial market infrastructure accelerates innovation processes,
supports entrepreneurship, and enhances macroeconomic stability (2).

In the practice of European and Asian countries, it is highlighted that the
development of the capital market has expanded opportunities for long-term
investments, particularly for financing infrastructure projects (3). OECD studies show
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that strong corporate governance in the capital market is a key factor for investor
confidence and market liquidity (4).

Scientific sources on Uzbekistan indicate that while market infrastructure is
developing, problems such as low capitalization levels and insufficient liquidity in the
stock market still remain (5). Ishankulov’s research states that although reforms are
being implemented step by step, investor activity, the number of instruments, and the
quality of corporate governance are still not at the required level (6). Local economists
emphasize that the development of the capital market is crucial for the modernization
of the economy and plays a strategic role particularly in expanding the private sector
(7).

RESEARCH METHODOLOGY. The main objective of the study is defined as
examining the development process of the capital market in our country, including its
key component — the stock market; analyzing existing problems and shortcomings in
this area; and developing scientific and practical recommendations for further
improving the capital market.

In this work, normative—legal documents adopted in recent years to develop the
capital market were extensively analyzed to reveal the essence of the issue. In addition,
scientific works and opinions of foreign researchers — including those from the United
States, Romania, and CIS countries, particularly Russia — as well as local scholars
were studied. Based on these sources, scientific and practical conclusions and
assessments were formed regarding the level of development of the capital market in
our country and its crucial segment, the stock market.

Furthermore, data published on the official websites of local organizations
operating in the capital market sector were thoroughly analyzed. These analyses were
presented in the study in the form of tables and charts.

Overall, both primary and secondary research sources were actively used in the
research process. Primary sources consisted of interviews conducted by the author with
local specialists and selected members of the population, while secondary sources
included the aforementioned normative—legal documents, scientific literature, and
information from internet resources.

ANALYSIS AND FINDINGS. The capital market is an important factor for
economic growth because it stimulates investment flows, allocates resources
efficiently, and strengthens financial stability (2). International studies indicate that
countries with developed markets and liquid stock exchanges experience higher levels
of long-term investment and stable GDP growth rates (4). At the same time, financial
markets enhance corporate governance, increase transparency, and reinforce investor
confidence, which helps ensure the sustainability of economic growth (5).

In recent years, Uzbekistan’s capital market has undergone significant reforms,
including the issuance of securities by large state-owned and private companies, the
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introduction of electronic trading systems, and the strengthening of regulatory
institutions (7). However, analyses show that market capitalization relative to GDP
remains low, stock market liquidity is insufficient, and IPO processes are carried out
only to a limited extent (5). This leads to low investor activity and a limited number of
market participants (7). The analysis also identified weaknesses in corporate
governance, a limited range of financial instruments — including bonds, index funds,
and derivatives — as problems in the Uzbek market (8). These factors reduce market
attractiveness and restrict long-term investment flows (6). At the same time, recent
developments in electronic trading platforms and the digitization of the securities
market have significantly simplified market operations, expanding opportunities for
both foreign and local investors (8).

The results of the analysis indicate that the development of the capital market has
a direct impact on economic growth. As market liquidity and diversification increase,
firms gain access to long-term financing, utilize resources more efficiently, and
implement innovative projects (3). Additionally, stronger corporate governance and
greater transparency make the market more stable and encourage economic growth (4).
In the context of Uzbekistan, it has been determined that attracting investors, improving
financial literacy, introducing new financial instruments, and expanding the role of
Institutional investors are crucial for accelerating the development of the capital market
(8).

CONCLUSION AND RECOMMENDATIONS. Final analyses indicate that
the capital market is one of the key factors of economic growth, playing an important
role in expanding investment flows, efficiently allocating resources, and strengthening
financial stability. Both international experience and local indicators confirm that a
well-developed capital market accelerates the process of economic modernization and
supports the growth of the private sector. Despite ongoing reforms in Uzbekistan,
problems such as low market liquidity, shortcomings in corporate governance, limited
financial instruments, and low investor activity hinder the market from fully
contributing to economic growth.

Therefore, | propose several recommendations for the sustainable and rapid
development of the capital market. First, it is necessary to further strengthen the
corporate governance system, as this will increase investor confidence and ensure
market transparency. It is also advisable to introduce new financial instruments,
including corporate bonds, internationally recognized securities, and index funds, as
their availability expands investment opportunities. | also consider it essential to attract
long-term capital to the market by enhancing the activities of institutional investors
such as pension funds, insurance companies, and investment funds.

Moreover, improving financial literacy among the population will further activate
the market, as it will increase the number of individual investors. Creating a favorable
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environment for international investors, reducing risks, and simplifying regulations
will also enhance market attractiveness. Deepening digitalization and improving
electronic trading systems will further strengthen market transparency and efficiency.
Finally, listing large state-owned enterprises through IPOs will not only increase
capitalization levels but also boost investor confidence and significantly enhance
overall market liquidity.
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