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THE MAIN DIRECTIONS AND INSTRUMENTS OF THE STATE IN SOLVING THE
PROBLEMS OF DEVELOPING "GREEN" FINANCE

HAL QILISHDA DAVLATNING ASOSIY YO‘NALISHLARI VA VOSITALARI
"YASHIL" MOLIYANI RIVOJLANTIRISH MUAMMOLARI

OCHOBHBIE HAITPABJIEHUA 1 HHCTPYMEHTBI 'OCYJJAPCTBA B PEHIEHUU
IMPOBJIEMBI PA3BUTUA "3EJIEHBIX" ®PUHAHCOB

Associate Professor, Department of Economics,
BukhSU Kayimova Zumrat Abdullaevna

2nd year Master of the Faculty ""Economy and Tourism™
Tozhieva Aziza Farhod Kizi

Annotation

The article discusses innovations in the financial sector that are characteristic of long-term
investments, such as “green” bonds, asset-backed securities, and income-generating companies. As
a result, to solve the problems of “green” financing, an alliance of the state, international
organizations and firms is necessary. Moreover, the leading role in this union belongs to the state,
which must coordinate, stimulate and control activities in the field of “green” finance.

Keywords: sustainable development, economic growth, green economy, green finance,
green investment, green bond.
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Magolada uzog muddatli investitsiyalar uchun xarakterli bo‘lgan moliyaviy sektordagi
innovatsiyalar, masalan, "yashil" obligatsiyalar, aktivlar bilan ta'minlangan gimmatli qog‘ozlar va
daromad keltiruvchi kompaniyalar muhokama qilinadi. Natijada, "yashil” moliyalashtirish
muammolarini hal gilish uchun davlat, xalgaro tashkilotlar va firmalarning ittifogi zarur. Bundan
tashgari, ushbu ittifogda etakchi rol "yashil* moliya sohasidagi faoliyatni muvofiglashtirish,
rag‘batlantirish va nazorat qilish kerak bo‘lgan davlatga tegishli.

Kalit so‘zlar: bargaror rivojlanish, iqtisodiy o‘sish, yashil igtisodiyot, yashil moliya,
yashil investitsiyalar, yashil obligatsiyalar.

B cratbe paccMOTpeHbI HOBOBBEICHHS B (DUMHAHCOBOM CEKTOpE, XapaKTEpHBIC ISt
JONTOCPOYHBIX MHBECTHUIIMH, TaKWe KaK «3€JICHBbIC» OOJMTalvu, [EHHbIe OyMaru, 00ecreYeHHbIe
aKTHUBaMHM, JOXOJHBIC KOMIIAHMW. B pe3ynpTare yCcTaHOBICHO, YTO I PEUICHHs MpoOieM
«3eNIeHOT0» (PUMHAHCHPOBAHMS HEOOXOIUM COIO3 TOCYIApCTBA, MEXAYHAPOIHBIX OpPraHW3alUuil U
¢upm. Ilpuuem Benymias posiib B 3TOM COK3€ MPHHAIICKUT TOCYIAPCTBY, KOTOPOE IOJDKHO
KOOPJIUHUPOBATh, CTUMYJIHPOBATH M KOHTPOJMPOBATH JEATECIBHOCTh B OOJACTH «3EJICHBIX)»
(hUHAHCOB.

KiroueBblie ¢JjI0Ba: yCTOHYHMBOE Pa3BUTHE, YKOHOMUYICCKUI POCT, «3elIeHas» YKOHOMHKA,
«3EJICHBIC» (PMHAHCHI, «3CIJICHBICY» MHBECTUIUH, «3CJICHBICY OOJIUT AN,

To date, there has not been a generally accepted definition of a "green" economy, but
according to the widely used interpretation formulated by UNEP specialists, a "green™ economy
means economic activities that increase human well-being, ensure social justice and at the same
time significantly reduce risks to the environment and impoverishment of nature [1]. A narrow
interpretation of the "green" economy is recognized as more meaningful, which includes: the
development, production and operation of technologies and equipment to reduce and control
emissions of pollutants and greenhouse gases, monitoring and forecasting of climate change,
installations and technologies for energy and resource conservation and renewable energy. In
addition, the "green" economy also includes the development, production and use of technologies
and materials to protect buildings and structures from sudden fluctuations in temperature, humidity,
wind load, etc.

These are those types of economic activities that, along with modernization and increased
production efficiency, contribute to improving (or preserving) the human environment, including
reducing man-made emissions and adapting the population and the economic complex to changing
climatic conditions. According to a narrow interpretation, "green™ finance is an investment in a
low—carbon economy, or in "green” economic growth. According to the broad approach, "green”
finance is not just an investment, but a policy, an institutional mechanism, a strategic approach, i.e.
actions being taken now and planned in the long term aimed at stimulating investments in the
"green" field of activity.

The definitions given in Table 1 are somewhat heterogeneous, but they are generally similar
— in many definitions there is a reference to environmental protection and financing the transition
to a low-carbon economy. In the above examples, one can distinguish a narrow and broad
interpretation of "green™ finance.

In this study, the problems hindering the growth of “green" financing are divided into two
groups: the first group is associated with the specific characteristics of "green" financing; the
second group is associated with the usual problems of long-term projects.

The first group of problems includes: the lack of a uniform understanding of the category
of "green" finance, institutional reasons for restraining the development of "green” financing,
difficulties in assessing the external effect, information asymmetry, difficulties in assessing credit
and market risks in "green” financing. The main problems of the second group are related to the
uncertainty and riskiness of investments, which is typical for long-term investments.
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Table 1
Examples of definitions of "'green™" financing [2]
Ne OpraHisarnia Onpe e IeHIE «3¢IEHOT 0% (IHAHCHPOBAHHA
(G20 Working Groupon | Finanecing investments that ensure environmentally sustainable
1| the study of "green” developmentin abroad sense [3]
Finance
Organization for Financing to achieve economic growth while reducing pollution and
1 | Economic Cooperation | greenhouse gas emissions, minimizing waste and improving the
and Development efficiency of natural resources [4]
(OECD)

People's Bankof China | A policy thatincludespolitical and institutional mechanismsto attract
private investmentin "green” areas of activity, such as environmental
3 protection, energy conservation, ¢clean energy production through
financial services, including len ding, private equity funds, bonds,
stocks and insurance[5]

The German A strategic approach involving the financial sectorin the process of

4 | Government transition to alow-carbon andresource-efficient economyin the
context of climate change [6]

Swiss Federal Ministry off Full participation of the finanaal servicesindustryin achieving

5 | the Environment sustainable development as aresult of the alignment of ¢conomic,
social and environmental interests [7]
Expert Counail on the Investmentsin environmentally friendly andresource-saving

& | Long-term Investment technologies. Investmentsin various programs and projects aimed at
Market at the Bank of developing a"green" economy [8]
Russia

At the state level, policies should be aimed at creating conditions for the growth of green
finance, which can be expressed, for example, in the refusal of subsidies for the extraction and use
of fossil fuels [9], as such subsidies negatively affect the incentives for the transition to a green
economy. In order to inform the community about national development priorities, many States
have adopted road maps for investing in green projects.

Understanding environmental risks is important for effectively integrating environmental
factors into decision-making and hence mobilizing green investments. The problems of the second
group, common to most long-term projects, include the limitations of the banking financial system
on long-term resources, low capitalization of the banking system, high investment risks, and
changes in government investment regulation regimes.

300

250 —_—

200 —
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2012 2013 2014 2015 2016 2017 2018 2019

Fig. 1. Dynamics of the issue of "*green’ bonds [10].

An undesirable result of the manifestation of these problems is the discrepancy between
the maturities of bonds and loans to the needs of financial support for "green" projects. Examples of
innovations in the financial sector that can help solve this problem include green bonds, asset-
backed securities (ABS), income companies (Yieldcos), secured loans. "Green" bonds are an
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important tool in "green™ financing, the distinctive feature of which is the investment of long-term

investments in energy-efficient projects. The green bond market has a high growth potential Fig.1

shows the rapid growth of the issue of "green” bonds.

Table 2

The role of the state and government measures of influence in solving the problems of
investing ""green" finance

e Froblem The consequence ofthefThe role of the State Methods of state influence
problem
1 Lack of a uniform Limiting investment Information The state should develop a
understanding of the opportunities for regulatory framework forinvestors
category of "green" domestic in "green" Finanu:ing, in which it iz
finance necessary toidentify key standards
and definitions of "green" standards
and projects. Itisnecessary to
harmonize international standards
with national standards [3]
2 | Institutional problems  |and foretgn investors Information Informing the public about
Coordinating responsible consumption and
production. Development of a
long-term development concept
talung into account the
environmental component.
Development of national
guidelines and standards on green
finance Creating "roadmmapss [5]
3 Difficulties in Insuftficient [nfortmation Ceonducting an examination of
assessing the external incentives for the [Expert- analytical | projects taking into account the
effect transition to a "green"[Control enrironmental component.
ECOnOMY Development of envirenmental
standards The creation of an
etnissions trading system, the use
of subsidies and tax incentives to
adjust the cost of "green" projects
for investors. Support of "green”
projects by government
organizations
4 | Dnfficulties in Insufficient [nformation and Conducting  an  examination of]
assessing creditand  fnvestment in "green” Analytical projects taking into account the
tnarket risks in green  |activities [E.egulatory etvironmental component. Creation
financing of an emissions trading system,
including for cost adjustment and
risk assessment of "brown" projects
5 | Common problems of | The discrepancy =Stimulating Prowvizsion of guarantees, insurance
financing long-term between the systems to banks to stimulate
projects maturities of bonds investments in "green" projects
and loans for Launch of state-regulated
"green" projects to innovations in the financial sector:
the needs of izsuance  of  "green"  bonds,
investing in such securities backed by ABYT assets,
projects creation of profitable companies
(Tieldcog)

In 2012, bonds were issued in the amount of only $2.6 billion, by 2019 - in the amount of
$257.7 billion. That is, there is an increase in the issue of "green" bonds by 99 times. The issuers of
green bonds are large international organizations such as the World Bank, the European Investment
Bank, the governments of Poland, Germany, and France; national banks: People's Bank of China,
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Bank of America; large corporations: Apple, Toyta, Engie; municipal and state institutions of
different countries [11]. Asset-backed securities (ABS) are also used in green finance. Their
potential is determined by converting a pool of convertible illiquid assets into a pool of tradable
securities. This investment tool is not particularly popular in "green™ financing and in 2016
amounted to "less than 11% of borrowed investment in the development of low-carbon
technologies™ [12]. In solving the first problem, the state fulfills the informational role by informing
society about the strategy, goals and objectives in the field of "green™ financing with the help of state
documents. One of such documents is "On Approval of the Concept of Environmental Protection of
the Republic of Uzbekistan until 2030", in which the transition to "green™ financing is indicated as
one of the goals of the state One of such documents is "On Approval of the Concept of Environmental
Protection of the Republic of Uzbekistan until 2030", in which transition to "green™ technologies is
indicated as one of the goals of the state, and as a mechanism for realization of the state policy -
creation of a legal framework for environmental assessment. The development of the regulatory
framework is necessary for investors in green financing. The documents need to define key concepts
in the field of "green™ financing: "green" standards, "green" finance, "green" projects.

It is very important that national standards be harmonized with international standards in
this field. Such information will allow investors to adequately assess the risks of implementing
"green” projects and expand investment opportunities for foreign investors. The State informs the
public about the creation of conditions for "green" financing through the Concept of Long-term
Development, presidential decrees, national projects (in the Republic of Uzbekistan). Of all the
national projects, only the national Ecology project describes in detail the conditions for "green™
financing and the development of "green" technologies in the country. The State acts as a coordinator
when it participates in the development of national guidelines and standards on green finance and the
creation of roadmaps. When solving the third and fourth problems, the state should help investors to
assess the external effect of the introduction of "green" technologies. In this case, the state
contributes to the examination of projects taking into account the environmental component, when
evaluating the project, it takes into account the cost of pollution based on ETS, subsidies and tax
incentives, which reduce initial investments in "green" projects and reduce the risks of "green"
investment. The banking sector of Uzbekistan, in connection with the preparation of a number of
assets for IPO and planned placement on stock exchanges, is gradually introducing the principles of
sustainable development into operations and developing "green™ products. Uzpromstroybank is one
of the leaders. In 2020, the financial institution launched a platform for green financing and created
the necessary internal ESG ecosystem, including marketing, branding, development of new green
products, development of sales channels and staff training. Green mortgages, green loans for small
and medium-sized businesses, and financing for corporate clients are now available in the bank.

The range of "green” loans is not yet widely represented in the banks of Uzbekistan. The
Mortgage Bank issues a "green™ loan for the purchase of energy-saving products at the base interest
rate of the Central Bank (15%). Asakabank will also soon begin issuing preferential "green™
consumer loans to individuals for the purchase of installations based on renewable energy sources
(RES). The allocation of such loans will be able to partially meet the growing demand of the
population for energy resources.
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INVESTITSION JOZIBADORLIKNI BAHOLASH USLUBIYATINI «OLMALIQ KON-
METALLURGIYA KOMBINATI» AJGA TADBIQ ETISH

NPUMEHEHUE METOJIUKH OLNEHKH HHBECTI’II.@IOHHOﬁ
INPUBJIEKATEJIBHOCTHU HA AO «AJIMAJIBIKCKHU I'OPHO-
METAJLTYPTUYECKHUIA KOMBHUHAT»

APPLICATION OF INVESTMENT ATTRACTIVENESS ASSESSMENT
METHODOLOGY TO ALMALYK MINING AND METALLURGICAL COMBINE JSC

DSc, dotsent Muxitdinova Kamola Alisherovna
Toshkent davlat texnika universiteti

Annotatsiya

Mazkur maqolada investitsiyalarni jalb etishga ta’sir qiluvchi omillar tahlil qilinib, zamonaviy
igtisodiy sharoitda sanoat korxonalari investitsion salohiyatini oshirishda duch keladigan
muammolar yechimlari va istigbol ko‘rsatkichlari aniglangan. Shuningdek, «Olmaliq kon-
metallurgiya kombinati» AJning 2012-2023 yillardagi igtisodiy va moliyaviy ma’lumotlari asosida
kombinat investitsion jozibadorligi baholangan.

Kalit so‘zlar: investitsiya, investitsiya salohiyati, investitsion jozibadorlik, koppelyatsiya
koeffitsiyentlari, detepminatsiya koeffitsiyenti, prognoz ko‘psatkichlari, innovatsion faoliyat,
innovatsion va investitsion loyihalar.

B nanHOl crathe aHanM3UpPYIOTCS (AKTOPbI, BIMSAIONIME Ha IPHUBJICYECHHE HHBECTULIUH,
ONPENeNIAIOTCA IYTH pEIHIeHUus TMpodsieM, C KOTOPBIMH CTAJKHUBAIOTCS IMPOMBIIUICHHBIE
MPENNpPUATHS MPU MOBBIIIEHMH WHBECTUIIMOHHOTO MOTEHLMAlTa B COBPEMEHHBIX 3KOHOMHYECKHUX
yCIOBUSIX, M TIOKa3aTeau NEPCIEKTUBHOCTH. Takke MHBECTULMOHHAS IMPUBJIEKATENbHOCTh
KOMOMHaTa Oblila OIICHEHa Ha OCHOBE 3KOHOMHYECKHUX U (PHHAHCOBBIX AaHHBIX AO «AJNMaNbIKCKUN
TOpHO-MeTaJLTyprudeckuii komOunat» 3a 2012-2023 rofsl.

KiroueBble cjI0Ba: WHBECTHLIMH, WHBECTULHOHHBIM IOTCHIMAN, HWHBECTUIIMOHHAS
MPUBIIEKATEIBHOCTh, KOA(PQPHUIMEHTH CBS3M, KOAX(POUIHMEHT IEeTepMUHALIUU, MYJIbTHUILUIMKATOPHI
IIPOrHO3a, NHHOBAIIMOHHAs! aKTUBHOCTh, MHHOBALIMOHHO-NHBECTULIMOHHBIE IIPOCKTHI.
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