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KHUPUI (moxTopiauk (DSc) aucceprauusici aHHOTALMSICH)

JAuccepranusa MaB3yCHHHMHI Joj3apOjauru Ba 3apyparu. JKaxoHnma
IIMIJIATIIN JKapaéHiap KedaéTranu y3ura xoc, “rapuxuii sppumunn’?, («historical
rifty) maBpuma, UKTUCOAMN Ba MOJHMSBHI MHKUPO3JAPU aBXKWTa YHMKKAETraHUIA
0aHKpPOT KOpPXOHAJApHU TYTaTHII Ba SIPOKJIUJIAPUHU KaWTa TAIIKWI ATUII YUYyH
caMapaiy TYJIOBra KOOWIUATCH3IMK Ba OAHKPOTIIMK peXUMIapu Oaprio STHUII
3apyp. “bupuHumpgaH, OaHKPOTIMK  XOJATIAPUHU  TAKOMUJUIAIITUPHUIITA
KapaTWJIraH HCIOXOTJap KpeauTra Tabcup Kypcaranu. VKKMHYMAAH, Kap3HU
KaiiTa Ty3um €KW KalTa TalIKWJI OTUIIHA ParOaTIaHTUPHUIIHUHT  SHTH
MEXaHM3MJIapW OaHKPOTJIMK TYFPUCHAATH WII FOPUTHUIN MYAJaTH Ba HAPXUHU
KHCKApTUpHUINTra Xamjaa TYJOBra KOOWJUATCH3 KOPXOHAJIAPHHUHI Kap3I0pJIUK
napaxkacMHM macaiitupamu’.? YmoOy xypcatkmu “AKlllga 84 ¢ous, Byrok
bpuranusga 82 ¢gous, Opanuusana 78 ¢ous Ba ['epmanusga 74 Gou3HU TAILKUI
sragu.”® BaHKPOTIMK TYFPUCHAATM HMHIWBHAYa]l KOHYHJIADHHM MCJIOX KHJIHUII
XYKaJMK IOPUTYBUM CYOBEKTIIap KpPEIUT KOOWIMSATUHU OIIMPUILNATA OJHO
Kemanu, Oy 3ca TagObupkopiapra xam ¢oiiga KeaTupam.

Kaxon aManmuéruaa HCIOXOTIAp TYIMK KUPUTWIMIIMAAH  aBBall
WIJIaMalilurad  akTUBJIAp JWHAMUKacu Te3 Ycubd OopuIlM HaTUXKACUA
UKTUCOAUETHUHT KpeauT 0o30pura yTa canOuii Tabcupura OaruiliaHTaH WIMUN
TaJIKUKOTJIap oJu0 OOpuiaMOKAa. XMHAUCTOH 3axupa OaHKH XMCOOOTHTa Kypa,
THXXOpAT OAHKJIAPUHUHT SUIMU WIJIAMAaluraH akTUBJIAPUHUHT HUCOATH Oup oM
vwunga, 2018 dun mapr oduma, 2,4 ¢oumsman 11,5 ¢ousra oprran.?
Numamaiiiuran  akTUBJIAPHUHT  MYaMMOCHUHHM  XMHJIHMCTOHAAru  Tymnosra
KoOuusATcH3 MK Ba OaHkpoTiuk konaekcu (Insolvency and Bankruptcy Code
(TKBK)) TomoHmMmaH wumiad 4YuKapuiaa€TraH MCIOXOTJIAp HATUXKACHUIa XO3UP
ayHERa SHT caMmapaiy Xal KuiauHsanTa ne0 JKaxoH OaHKM TOMOHHMIAH TaH
OJIMHTaH. YOy UCIOXO0TJAp TYJIOBra KOOMIUATCU3IUK Ba OAHKPOTIUKHUHT KEHT
KaMpOBJIM acocjapu OaHKJIap Ba KpeAUTOPIApHUHT (Kap3 Oepui), Tagoupkopiaap
Ba KOMIAHUSUIADHUHT  XaBd-XaTapuHu KaOydl  Kuiumra TalEépauruHu
y3rapTupuIira oaud KeaMoKa.

XuHaucToHHUHT JKaxoH OaHKMHUHT bu3HEC MOPUTUIIHUHT KyJlaliauru
unaexkcu (BOKW)maru Tapuxuii rOKcanuImuHU Ba XUHIACTOHHUHT YyIIOY
KYJpaTJIi UKTUCOJUM UCIIOXOTU YHUHT IJI00ad MUKECAArU UKTUCOAUN MaBKEUHU
KaHJall MycTaxkaMJaraHWHU YyKyp TaXJuid KWiraH. YOy TagKUKOT HIIH
u3naHyBuniapra Ba XuHauctoH Xykymarura TKBK tydaiinu XuHaucToH
UKTUCOIUETUHUHT PUBOXKJIAHUINK YYyH SHAJa KydJlupokK €EpnaMm Oepaju.
V36ekncronna oaub GOpHITaH MKTUMOUN-UKTUCOMMI HCIOXOTIAp AaBpHAA

! I1.Mupsuées «Illanxaii XaMKOpJIUK TalIKMIOTHHUHT CaMapKaH[ CAMMMTH: Y¥3apo OGOFIMKIMKIArU HyHENA
MYJIOKOT Ba XaMmkopiuk», 2022 iwnn 12 centsa6p, https://uza.uz/uz/posts/shanxay-hamkorlik-tashkilotining-
samargand-sammiti-ozaro-bogliglikdagi-dunyoda-mulogot-va-hamkorlik_406425

2 Leora Klapper , “Saving Viable Businesses : the effect of insolvency reform”, The World Bank (September
2011), https://www.doingbusiness.org/en/research/resolving-insolvency

3 World Investment Report-2022. G20 Compendium on promoting investment for sustainable development,
https://unctad.org/system/files/official-document/diae_g20_2022_Indonesia_d1_en.pdf

4 Reserve Bank of India, Financial Stability Report, March, 2018



V36ekucTonra, Xamaa 6oIKa TpaHchopMalys KapaéHUIAru Ba PUBOXKIAHASTIaH
MamJiakaTiapra Xy Kypwiran 0030p MKTUCOAUETUHUHT MONJIEBOPUHU OYHEN
ATUII MYMKHUH OViIran TYia0Bra KOOWJIMSITCU3JIMK TYFPUCHUJIATd KOHYHHUHT
MYCTaXKaM AaCOCHHM SIDaTHII Ba JKOPHH OSTHII 3apypaup. Y30eKHCTOH
Pecnyonukacu Ilpesuaentu “XunauctoH — Mapkasuit Ocué” Qopmarumaru
aMajaui XaMKOPJWKHHU WITapyd CYpUIIHUHI CTPATErHMK YCTYBOp HYHAIUIUIAPUHH
Oenrmmab, Oy Oopama “XWHIUCTOHHUHT WIFOp Taxpubacu, OWJIMM Ba
TEXHOJIOTHAIAPUHH JKOPUH KHMJIUIL..” yTa H0A3apOIMIMHU TabKUAIa0 YTraH.

V36ekncron Pecry6nukacu Ilpesmpentunuar 2022 imn 28 sHBapaaru
[1®-60-cormu “2022 — 2026 immapra Mymkamianran SHTH Y36eKnCTOHHUHT
TapakKuET crpareruscu tyrpucuna’tu dapmonn, 2019 itmn 1 pespangaru [1K-
4146-connu “baHKpOTIMK TAaOMWIIJIADUHM SHAJA COMJAJAMITHPHUIN Ba CYI
OowkapyBuniapu (GaoJusATHHU TyOJaH TaKOMUJUIAIITHPUIL YOpa-TagOUpapu
TYyFpucHIa’TH  Kapopu, Y36ekuctoH PecnyGmukacu Ommit  Maxumcu
Konynumnuk nanatacuaunr 2021 itun 16 aBryctaaru “TymoBra KOOUIUSTCU3INK
Tyrpucna’ru Y36ekucron Pecy6mukacu Konynu xakunaru 1284-1V-cormu Ba
2020 #umnm 11 npexabpmaru  646-1V-connmum  “TymoBra KOOMIUSTCHU3IHMK
1yrpucuna’ru KJI-718-conmu Y36exncton PecnyGnukacu Konynum noitmxacu
XaKuJa T Kapopiapu, aiiHukca, 2022 #un 13 anpengaru S"PK-?GS-COHHH
“TynoBra KOOMIMATCH3NIMK TyFpucuaa” Y36exucron Pecny6nukacun KonyHnna
Ba IIYHUHIAEK, Ma3Kyp coxara XUHAUCTOHAAru TYynoBra KOOWJUATCU3IUK Ba
OaHkpoTIMK Koaekcuaa (2016) Ba yHAaH KenuO YMKWITAH XOJJa TETHIIUIH
XHUHAUCTOH KOHYHUWIMITH MEBbEPUM-XYKYKUH  XyxXOKariapiaa OelrujiaHral
BazudalapHU amaira OIIMPUIITra Ma3Kyp JuccepTalus TaIKUKOTH MyausH
Japaxajaa Xu3Mar KUIaau.

TagKuKOTHUHT Y30eKHcTOH pecnmyfaukacH (aH Ba TeXHOJIOrHsIAPH
PUBOKJIAHUIIMHUAHT  YCTYBOp MYHAJIUILIApUura OOFJIMKJIMIU. Ma3skyp
JuccepTaius TaJIKUKOTH pecnyOnuka ban Ba TEXHOJIOTUsIIapU
puBOoXIaHUIUHUHT WUT-2 “WKTHCOAMNA Xa€THM SPKUHIIAMITUPHUII I[IAPOUTHIA
WKTUMOMM — HWyHanTHpuiran 0o30p  MyHOcalaTiIapvHU  PUBOXKIAHTHUPHIL,
UKTHUCOOUETHUHT PaKo0aTOApJOUUIMIMHA OIIMPUILI, WHHOBALIMOH >KApAaéHHU Ba
MHBECTUIIMOH MYXUTHM TaKOMWUIAIITUPHUII® YCTyBOp HyHanumura MyBO(QUK
OakapuJIraH.

MyaMMOHMHI YpraHuranjuk aapaxacu. Kymnnab rankukoruunap 6aHk
CaHOaTH coxacuja TaJKUKOTIap oflu0 OopuIlIv, YyHKH Oy MamiakaT yuyyH Xap
JIOMM YCTyBOp OYnuO KeiraH, aMMo XUHIUCTOHAA OaHK Ba KOPIIOPATUB CEKTOP
Oyiiua WIUTaMaliiuraH akTUBJIAp COXacuja >KyJa KYI Makojansap MaBXy/l.
Magxyn anabuériap camapacu3 Ba TYJOBra KOOWJIUSTCU3JIMK KOHYHU OuIaH
OOFJIMK Ha3apuil acoclapHM TaJKUK Ba VYpraHull y4yH KapaTwirad, Oy
XHUHAUCTOHJIA TACCUB AKTUBIIAPHUHT YCHUIIMHUHT acocui cababu cudaruna
Kapajgaau Ba OyHHHr OKuOaTtuga KpeAUT OKUMUHUHT  €MOHJIAIIUIIIH,

5 V36exucron Pecny6mukacu Ipesuaentn I.Mupsuéeprunr 2022 itun 27 sHBAaps KyHH “XHHIUCTOH —
Mapkazuii  Ocu€”  BHACOKOH(EpEHIMs  IIaKiuga  yTKaswiraH OWpWUHYM  CaMMHUTHJArd  HYTKWAaH.,
https:.//president.uz/ru/lists/view/4943
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WHBECTUIIUSIAp, KaMFapMmanap, OaHKJap Ba KOPXOHAIAPHUHT TYTaTHJIMIIIH,
IIYHUHTJIEK, KOPIIOPATUB TYJIOBra KOOWJIMATCU3IUK Ba OAHKPOTIUK COXAacHIaru
n0n3apOIIUK JapaskacCMHy OLIMIIY Ounad udogananaau®.

’Kaxon 6anku Ba XB® ToMOHUIAH TYIOBra KOOMIMATCH3IUK TYFPUCHIArH
KOHYHJIApHUHT MamJiakaT UKTUCOAUN PUBOXKJIAHUIIINTA TABCUPUHU KYpcaTaIura
OWp KaH4Ya TAAKUKOTIAp YTKa3WINraH. AnaOuériapHu KypuO YUKHUII jKapaCHHUIa
KUTOOJAp, )KypHAJJIapaa YOIl dTHITaH WIMUN MakKojaiap, OHJIailH HalIp STUJTaH
MakoJjaiaap, XyKyMaT XucoO0oTiaapH, Typiau KyMUTalap Xuco0oTiapu, X UHAUCTOH
3axupa Oanku, Kaxon Oanku’, XB®8, BMT, bupnamran Mwumiatiap
Tamkunotuauar Casno Ba Tapakkuér Kondepenuuscu® Ba 00IMIKa TAIKUAIOTIAP
xucoboTimapu acocuaa keHr mMukécaa doipgamanunrad. TKBKHuHT Tancupunu
TaxJua Kuium Wynum Ounan  ypranwirad: (1) Wuouamadiauran axtuBiap
napaxacu, (2) TyrpuagaH-TyFpu XOpPWXKHUI HMHBECTHLHMsUIap napaxacu Ba (3)
Konexkc xopuii sTUIMIIMAAH OJIIMH Ba KEHUH XHWHIUCTOH HWKTUCOAUETHUIATH
CTpECCIIM AKTHUBJIAPHUHI THUKJIAHUII TE3NMUIM. by TaIKUKOTYMIra MaBXKy.l
MyaMMOJIapHHU Ba TaIKUKOT MaKCaJJIApUHM aHUKjamra épaam oeprad. TagkuKoT
umn 6ank Ba TKBK coxacura ssHru Ounumiiapau Kymras, Oy 5ca TallkujioTiaapra

® Cirmizi, Elena and Klapper, Leora F. and Uttamchandani, Mahesh, “The Challenges of Bankruptcy Reform”,
World Bank Policy Research Working Paper, (October 1, 2010), Peng, Mike W., Yasuhiro Yamakawa and Seung-
Hyun Lee, “Bankruptcy Laws and Entrepreneur- Friendliness”, Vol 34(3), Entrepreneurship Theory and Practice,
517-530(May 2010), Lee, Seung-Hyun, Yasuhiro Yamakawa, Mike W. Peng and Jay B. Barney, “How do
bankruptcy laws affect entrepreneurship development all around the world?” Vol 26(5) Journal of Business
Venturing, 505-520 (September 2011), Muge Adalat McGowan and Dan Andrews, “Insolvency Regimes and
Productivity Growth: A Framework for Analysis” Organization for Economic Co-operation and Development
(OECD) Economics Department Working Paper No 1309 (July 01, 2016), Jack Jason, “A Missing Variable: The
impact of cross-border insolvency laws on Foreign Direct Investment”, Minnesota Journal of International Law,
287 (2018), MSR Krishna Prasad Rao, “A study on the ease of doing business in India: Problems and Prospects”,
Vol 8(3), International Journal of Management, IT & Training (March 2018), Anjali Singh, K.K. Jaiswal, “Ease of
Doing Business in India: A vision of make in India”, Vol 63(1), Economic Affairs, 129-135 (March 2018), Dr.
Vijeta Banwari, “Ease of Doing Business in India — Road Ahead”, Vol 6(1(1)), International Journal of
Management Studies, (January 2019), PRS Legislative Research, “Report Summary Economic Survey 2019-
20”,Ministry of Finance, “Key Highlights of Economic Survey 2019-20”, Srijan Anant, Aayushi Mishra, “A Study
of Insolvency And Bankruptcy Code And Its Impact On Macro Environment Of India”, Vol 7(3), International
Journal of Engineering Development and Research , 28-35 (2019), Esther Tensingh and Dr. Suresha B., “A study on
the impact of the Insolvency and Bankruptcy Code, 2016 on Indian Commercial Banks”, Vol 6(6), Journal of
Emerging Technologies and Innovative Research, 68-75 (June 2019), Nimit Gupta, Nimsha Desai and Evanshi
Garg, “Impact of Insolvency and Bankruptcy Code on India’s Macro Economy focussing on Indian Commercial
Banks”, Vol 22 Supremo Amicus, 2020, Schou-Zibell and Madhur, “Regulatory reforms for improving the business
environment in selected Asian Economies- How monitoring and comparative benchmarking can provide incentive
for reform”, Asian Development Bank (2010),

" Klapper, Leora, “Saving Viable Businesses: the effect of insolvency reform”, Vol 1 World Bank Other
Operational Studies, (September 2011), Mario Gamboa-Cavazos, Frank Schneider, “Bankruptcy as a legal
process”, The World Bank Group (2007), https://papers.ssrn.com/sol3/papers.cfm?abstract_id=979614, Menzes,
Antonia Preciosa, “Debt Resolution and Business Exit: Insolvency reform for credit, entrepreneurship and growth”,
Vol 1 World Bank Journal of Public Policy (September 2014), Menzes, Antonia Preciosa, “Debt Resolution and
Business Exit: Insolvency reform for credit, entrepreneurship and growth”, Vol 1 World Bank Journal of Public
Policy (September 2014), World Bank group Flagship Report, Doing Business 2016 — Measuring Regulatory
Quality and Efficiency, 13" Edition, World Bank group Flagship Report, Doing Business 2020 — Comparing
Business Regulation in 190Economies , 17" Edition

8 IMF DATAMAPPER 2020, Jose Garrido, “Insolvency and Enforcement Reforms in Italy”, Vol 16(134)
International Monetary Fund Working Paper (July 2016)

9 UNCTAD, “World Investment Report 2018 : Investments and New Industrial Policies” (2018) available at,
“World Investment Report 2019 : Special Economic Zones”
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TKBK Ba unuiamaiiguran aktupiap cabaOmapuHu SIXIIUPOK TYIIYHUIIUTra €paam
OepraH.

V3bekucronga auccepramds —MyaMMOJApH  OWIaH — OOFIMK — XOJja
pecnyOnuKamMu3 WKTUCOAYM OJNUMIIApH, >KymianaH, AOaypaxmanHoB K.X.,
Amnaspos II.A., Ap3am C.O., Aiimumyxamenosa H.b., bepauspos b.T., bBypxanos
AY., BaxaboB A.A., T'ymamoB C.C., Jxymae H.X., 3Busamymmaes H.C.,
3uanynnae Y.C., UcamxanoB A.A., UcnamoB b.A., MasinanoB W1.P., MexmoHOB
C.Y., Mypanosa X.M., Kapumor ®.I1., PaxmanbaeBa P.A., Cupaxuaauao H.,
[lapudxomkaes II.A., DmoB M.II. Ba OomkaJapHUHT MaMJIaKaTHMH3]a Ba
XOpWIKJIa HalIp ATUITaH HILIApU alloXUJa KU3WKUII YWFOTraH Ba HMKTUCOIUMN
MCIIOXOTIAPHUHT Y3HMTa XOC XyCYCUSTIApMHH TYLIyHUII yayH (oiigany 6yaran.

JluccepTanmss  MaB3yCHHHHT  Y30ekucTon  Pecnmy6imkacm  Ba
auccepranusa  0aKapwiaéTral oJHil TabJAUM MYAaCCACACMHMHI WJIMMM-
TAAKUKOT UILJIAPH peskajapura 6oraukaura. Kyumu TyioBra KOOUIMATCU3INK
MCJIOXOTH XHUHJMCTOH TaKpubacuaa aHuK WKoOui y3rapuinuiapHu kypcaraau. by
TU3UM MOJIMSIBUM JKMXATJIaH KUWMH OYJIraH KOpXOHAJapHW KaiTa TallKuI

10 A6mypaxmanos K.X., Ucnamos B.A., u gap. «[no6anusanus ¥ MHOCTpaHHbIE MHBECTHIMM» MoHorpadus.
Tamkent, «Y30exucran». 2020 r. Amraspos IILLA. "CoBepuieHCTBOBaHWE METOIOJOTUH YKPEIUICHUS] HAIOTOBOM
JMCIMILIMHBI B oOecreueHnn (rHAHCOBOM Oe3omacHoctu", ABroped. mucc. a.9.H. — T.: TOU, 2021., Aszam C.D.
Tparchopmarwisi TPOMBIIIICHHON TONMHTHKH Y30€KHCTaHA B YCIOBUSX JIHOEpAIM3allid BHEIIHEH TOPTOBIH -
Agrtoped. auce. x.a.0. — T.: YMD]], 2018, A cross-country empirical test of cognitive abilities and innovation nexus.
International Journal of Educational Development, 53, 128-136.Azam S. (2017). Analyzing the structure of
technological effectiveness of Uzbekistan's external trade. Economic Analysis: Theory and Practice, vol. 16, iss. 7, pp.
1217-1230; I'ynasmoB C.C. OcHOBHBIE HaNPaBIICHUs] MOJICPHU3ALIMN OaHKOBCKOW cucteMbl PecryOnnku Y30ekucraH //
Poccuiickoe npeanpuauMarenscTBo. — 2000. — Tom 1. — Ne 9. — C. 87-95. H.X. [bxymaeB «DPuHaHCOBAS MOJIEPIKKA
NPeIPUATHH-IKCIIOPTEPOB M JIBIOTHI MPU cepTH(UKALMKM UMIOPTHOU npoaykuumy., T.: TOU, 2021, MHocTpanHble
WHBECTHIIMA W MOJICPHHU3AINS HAIIMOHAJIGHONW SKOHOMHKH, pel. BaxaboB A. A — «Mommsa», 2017, Masnanos U. P.
®dopMupoBaHKe U Pa3BUTHE COBPEMEHHON SKOHOMUYECKOH JuIuioMariy (Ha npumepe Uuauu). ABToped. aucc. 1.3.H.
—T.: YMD/JI, 2012, MexmonoB C.V. Bro/pkeT TallKWioTIapuaa Huku ayaut GpaoiusiITHHUHT Ha3apuil Xamaa aMmainuii
xuxatnapy. “Uxrucomuér Ba momus»y, Ne 10, c. 52-58. 2015 #mn. bepmuspo b. T. Twxopar Oanxmapn ¢ouns
CUECATUHHHT JTUKBUUTIIMKKA TabcUpH, “VIKTHCOMUET Ba MHHOBAIIMOH TEXHOJIOTUSIIAD” WIMUHN SJIEKTPOH KypHAH. Ne
5, ceHTs10pb-okTsI0pB, 2017 imn, A. K. Pysuxynos, A. Y. BypxanoB. KpeauroBanne WHBECTUIIMOHHBIX HMPOCKTOB:
npo0JIeMbl M pelieHus (Ha mpuMepe KoMMepueckux 0aHkoB), Mononoit yuensiii. — 2020, — Ne 25 (315). — C. 210-
213. Hapudxomxaer LI.A., Boxumoa M.X. HeoOxoammocTh ymydmieHHsS WHHOBAIMOHHOW HWH(QPACTPYKTYPHI B
crpane — Tamkent, Dxonomuka u ¢uuancer, 2018 r., Ne 5, c. 61-66, Abdurakhmanov K., Zakirova N., Islamov B.,
Hiwatari M. Systemic Transformation and Sustainable Human Development: Case of Uzbekistan, Monograph,
Gunadarma University Press, Jakarta, Indonesia, 2016; Alimukhamedova N. What Happens When Microfinance
Programmes Are Withdrawn? A Conceptual Framework for Analysing Causal Effects. InEmerging Challenges and
Innovations in Microfinance and Financial Inclusion 2019 (pp. 123-147). Palgrave Macmillan, Cham, N.Jumaev,
D.Rakhmonov, S. Sulaimanov. Ways to Attract Investment with Assessment of Investment Potential of the Regions,
International Journal of Economics, Commerce and Management United Kingdom, Vol. VII, Issue 2, Febr. 2019,
Islamov B. Central Asian Independent States Ten Years After: How to Overcome Traps of Development,
Transformation and Globalisation. Monograph, Marusen, Tokyo, Japan (2001). Islamov B.A., Ziyadullaev N.S.,
Ziyadullaev U.S., Islamov D.B. Liberalization of policies of exchange rates: international experience and lessons for
Uzbekistan // PernonamsHpie mpoOiembl mpeoOpazoBanus skoHomukd, 2018, Mypamosa X. M. TewmeHuuu u
TIEPCIIEKTHBEI MHTETPAOHHEIX poreccoB B CHI' B ycnoBusax rimobamim3anuy ¥ yriryOmeHns pe)opM B MEPEXOIHBIX
sxoHomuKkax", https://www.iep.ruffiles/text/confer/2004_09 13-14/muradova_ru.pdf; Rakhmanbaeva R.A. Principles
and techniques of innovating training of staff, Economics and finances, — Moscow, k0K0, Ne K, 64-66t., Sirajiddinov
N. Liberalization of Foreign Exchange Market: Challenges and Perspectives. “«International Relations: Economics,
Politics, Law”, UWED, Ne 3, 2002. Sirajiddinov N. Managing Globalization in Uzbekistan. Managing Globalization in
Selected Countries with Economies in Transition. — UN, New-York, 2003; Karimov, F.P. & El-Murad, J. Does
country-of-origin matter in the era of globalisation? Evidence from cross sectional data in Uzbekistan. International
Journal of Retail & Distribution Management 2018. Eshov M. P. Investment and market structure deployment in the
implementation of enterprise value advancement: Case of Uzbekistan, Journal of Management Value and Ethics 6 (1),
2016
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stummHA  oconnamTupaau. TKBK sxopuil sTuAranman CyHr, KOPXOHAIAPHHUHT
TUKJIAHUII Japaxanapu Typiu xonariaap Ba TKBK 0Vitnua Takkocianaau, OyHUHT
Hatxkacuaa kypunaauku, TKBK 2018-2019 iwuiapna unuiamaiaurad akTUBiIap
TukiaaHumm 42,5 ¢ousnu Ttamkun kuwirad. TKBK amanra ommpuirasjad CyHr,
Kpenutopiaap MoJusBui xonatinapuHu 44,70 ¢ousra Te3poK Ba HOKOPUPOK
CTaBKaJla TUKJIaraH, OyHUHT HATHXKACHJIA Ca aKTUBJIAP MaKCHMall KMMMaTura iara
Oynran. MaBxKy/a aKTUBJIApHU peaTu3aiusl KWW KOPIOPATUB HOYOPJIMKHU Xall
KWINII >Kapa€HU OpKalIM aKTUBJIAPHUHI KuiimMaTuHu 191 dowusma ommpunummra
o6 xemaautl.

Xuaauctod Kaxon OankumHuHr BIOKWM Ba TymoBra KOOMIHMATCHU3IMKHU
Oaptapad >tumn (Resolving Insolvency) unnexc napamerpiapu Oyitnya pedTHHT 1A
y4 WWJ TaBOMMJIA DPUILMITAH axornd MyBaddakustiap 3bpTHOOpra cazoBop Ba
oyuunr acocu TKBKra terunum. Xunmucron 2016 #wmnmaru BIOKU ymywmwuii
pertunruga 190 Ta wMammakatmap opacupa  130-ypuHHM  Ba  TynoOBra
KOOMIIMATCU3IIMKHY KaMaiTupum Oyitnua 136-ypunau srammaaun®?. 2018 iunga
Xuaguctod BIOKW  waaekcupa 100-Ypurra Ba TYnOBra KOOMIHSTCH3IUK
MHAEKCUHU Xal Kuiumjaa 103-ypunra K}”/Tapnn)ml3. Xo3upnaa KaxoH OaHKUHUHT
BYOKU wunnexcuuunr 2020 imnru xucobotura kypa, XUHIUCTOH 63-YpUHHHU Ba
TYJIOBra KOOWJIMSATCU3JIMKHA KaMaWTUPHII UHJEKCHAA 3ca S52-YpUHHU 3rajulajii.
XKaxoH OaHKMHUHT MabIyMOTHTa Kypa, XUHAUCTOHHH TYJIOBra KOOWIIMSATCHU3
XOJIaTJIapHU XaJl KUl y4yH 1,6 MU BakT KEpPakKJIMTMHU MabiIyM KHJITaH.
XUHIUCTOH 3axupa O0aHKU MabiyMoTiapura kypa, 2019 iun mapt oiuga sumu
uuutamaiiiuran akrusinap 9,3 ¢owmsraya kamaiiran Ba 2020 iimi maptura keiau0
SUIMKA  UIIJIAMAalNTaH  akTUBJIAp KypcaTKuuu &8 Qousraya TYMIUIIKM TaxMUH
kuuaran™®. Xunmucron 2018 iiunpa 42 MUWUIAAP JOJUIAPIUK TYFPUIAH-TYFpU
XOpHKUM MHBecTHLMsIAp Kabyn kunran™. 2019 idunma XUHIMCTOH TYFpHIaH-
TYFpU UHBECTULIMSUIADHUHT TYKKW3WHYM YpUHAA TYpPyBUM HUPUK KaOys
kwryBuncu OVinam Ba 2019 #imnma 49 mummmapa AKII mommapu mMukmopuma
TYFPUIAH-TYFPH MHBECTULIUSIAPHH ka6 Kuan'®,

TKBK XUHIUCTOHHUHT UKTUCOJIUN >KaOXAaCHUHHU KECKWUH TapaKKUi ITHUIIUTa
o0 KedraH Ba IIYHUHT YYyH TYFPUIAH-TYFpU HHBECTULHUSIAD OKUMHUHHHT
cypbhaTu opTHO OOPMOK/A, YYHKH y aKTHBJIAPHUHT MaKCUMaJl KUMMATHHU THUKJIAIIT
OpKalu XOPMKUU HMHBECTOPJAPHUHT XaB(CHUBJIUTMHU TabMUHJIAIU. bab3u
XoJulap/ia KpeIuTopiap UHBECTUIMS KuinHran cyMmmanuar 100 ¢ousuHu amanra
OIIMPTaH Ba IIYHUHT Y4yH XUHAUCTOHAA TapUXUJIa SHT'UY OOCKUYHH OOILIA/IH.

V36ekucronna OGaHKPOTIMK —TYFPUCHIArM aManjard KoHyH  1990-
HunnapHuHT Oommaa KaOyn KuiuHTraH Oyica-nma, allHMKca CYHITH 6 Huiuiapaa
ymly KOHYH TAKOMHJUIAIITHPHOG GOPHIMOKIA. Y3GEKHCTOHHHHT TYJIOBra

111BBI Quarterly Newsletters, April-June 2020, Vol 15

12 \World Bank Flagship Report, “Doing Business 2016 — Measuring Regulatory Quality and Efficiency”, 13" Ed

13 World Bank Flagship Report, “Doing Business 2018 Reforming to Create Jobs- Comparing Business
Regulation for Domestic Firms in 190 Economies”, 15" Ed

14 Reserve Bank of India, Financial Stability Report, Various issues

15 UNCTAD, “World Investment Report 2018: Investments and New Industrial Policies” (2018)

16 UNCTAD, “World Investment Report 2019: Special Economic Zones”



KOOWJIMATCU3IUK TYFPUCHIATM KOHYHHH OMp Heya OOp TaKOMWLIAIITHPHIL
OpKaJIM ce3wiapiu Japaxaja SHTUJIaHAW Ba MKTUCOJIUN MCIOXOTJIAPHUHT Oup
KHUCMH cudatuga KOpud OTWiIa€TraH Vy3rapuipriap Xaild Xam JaBoM 3THO
KEJIIMOKIA. Y30CKHCTOHHHHI KyWwIH TOMOHJApHTa OW3HEC OOIIKApyBHIArU
cuécaTy Ba MAbMYpPHIl pEKMMUHUHT 3al () TOMOHJIApH OWjIaH 3apap eTKa3HJIMOK/IA.
Yy 3aud TOMOHNAp TYFPUAAH-TYFPU WHBECTULIMSUIAPHU TE3JIAIITUPHUIIT YUYH
acocuil Tycukaup. TYFpuIaH-TYFpyU MHBECTULMSUIAP OKUMHUHU SXIIAJIAIIHUHT XaJl
KWIYBYM AaCOCHM WYHaNIMIIM MamjlakaTaard TYJIOBra KOOWJIMSITCU3IUK Ba
OAHKPOTIUK TYFPUCHAATU KOHYHJIAPHU MYCTaxKamiiaiiu, MyBahakusITCU3ITUKKA
ydparaH Ba GaoJuAT KypcaTa OJIMaiiIuraH KOpXoHajapra OCOH YUKHUIIT HYJUTapuHA
TabMHUHJIAIIA XaMJia XOPWXKHUU CcapMOSIOpJIapHU  parOaTIaHTUPHUIL  OPKAJIH
XOPUKUN WHBECTULIMSUIADHU KYMAUTUPHUINTra XU3MaT KWIYBUM XaB(CU3IUKHU
TabMUHJIAII XUCOOIaHa !,

XUHJUCTOH Taxpudbacunan KypuHuO TypuOauku, 2016 Hunga Tynosra
KOOMIMATCU3IUK Ba OAHKPOTIMK TYFPUCHUAATU KOACKC Maigo OYIraHugaH CYHT
XUHIUCTOHTA TYFPUAAH-TYFPU UHBECTULUSUIADHUHT OKUMU KECKUH YCIU, YYHKHU Y
KaThbUH BaKT >KaJBaJUIAPUHM, OPTUKYA ca0a0CH3 KEUMKHUIUIAp KaMaWTUPUIIIU Ba
CY/IHMHI OKWJIOHA TH3MMHHH  TabMHHJIAAH. Y30EKHCTOH COOMK MTTH(OK
JaBiaTiapyd oOpacuja MyCTaxkaM HWKTHCOAUETra dra JaBiaTiiapiadH Oupura
ailmanan Ba Mapkasuil Ocuénarn 5HI WHPUK HMKTUCOAMM CalOXUsATUIa 3ra
NaBIATAMp. Y30eKHCTOH pelTMHIMHM Oenrmnab GepyBu4M YHTa OMMI OpacHia
“TYynmoBra KOOWIMATCH3IMKHUA Oaprapad »Tunr’ Oyinua Xed KaHmal MKoOui
y3rapuiiHu kKypcatmaran €ku Doing Business 2020 iunru xucoboTtura kypa
BIOKUra xwucca kymmaran sroHa omuia Oyiam6 kommokaa (“Tymosra
KOOMJIMATCU3IUKHU Xan Kuiauir’ Oyimda 100-ypunna). V36exucTonna TYJI0BTa
KOOMIMATCU3 KPEAUTIAp COHMHWHT WHJI CaiMH OpPTHO OOpHIMra Kapiid TYJIOBra
KOOMJIMATCU3IUK TYFpUCHAArd KOHYHJIAp, KpeauTopjap Ba Kap3 OIyBUWIAPHU
XUMOSI KUJIMII OPKajdu KPEAWTIAPHU PECTPYKTYpU3AUUsIALl OPKAJIW KypallWIil
mymkuH. lllyHmaii  kunmb, MycTaxkaM TYJIOBra KOOWIMATCH3 TH3UMHUHU
PUBOXKJIAHTUPHUIN YYYH TYJIOBra KOOWJIMSITCU3IMK Ba OAHKPOTJIMK TYFpUCHAATH
KOHYHJIap KOpPHOpPAaTUB Kap3JOpHU peaduiuTanus KWIWIIHKA, MYaMMOJHU
aKTUBJIApHU MYJJATUJAH OJIUH TyJall Ba YHAUPUIIHU €KUM TyraTUIIHU
TabMHHJIAIIMA Kepak. TYI0Bra KOOMIUATCU3IUK UCITOXOTH Ba YIIOY TaJKUKOT UILA
Hadakar V36ekucTon ukrucoquétnan BIOKUW peiituarnaa sxmmiamra doiaa
KEJITUPA/IA, ITYHUHTACK Kelakak/la UKTUCOAUETUHU TUOepaIalliTUPHUII Ba YCUIIIN
capu Kajaam Oyiaju.

TaAKMKOTHHHT MAKCaaH — Y30EeKHCTOH XaMmja OOIKa TpaHchopMarms
Kapa€HWJard ~ Ba  pPUBOXKIAHAETraH  MamJjlakatiapaa  Terumum — 0030p
MCJIOXOTJIAPUHU aMajira OLIMPHILI Y4yH 3apyp CaOOKJIapHU OJIUII Y4yH TYJIOBra
KOOWIMATCU3IUK  Xamjaa  OaHKPOTIMK  MCIOXOTH  JloMpacuja  OW3HECHU
PECTPYKTYpHU3alMsIIAlll  Ba  PEUH)KMHUPUHTUHUA  OONIKAPUIIHM,  yJIAPHUHT
HaTWXaJlapu, acopaTiapu Xamjaa XHUHJIUCTOHHUHT WKTUCOIWN PUBOKIIAHUIIINUTA
KYIITaH XUCCAaCH HYKTaW Ha3apuJaH TaKOMIUIAMITHPHUII YOopa-Taa0upIapuHU

HANUTa0 YAKHUIILIL.
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TankukoTHUHT Bazudanapu:

— TYNOBra KOOMJIMSTCU3IMK HMCIOXOTH OCTHAA OW3HECHU PEHHKUHUPUHT
Ba PECTPYKTypHU3alMsJlalll OpKAJIM KOpXOHajap OOIIKapyBH Ba OKUOATIIapUHU
xamaa ~ XUHAUCTOHHUHT  MKTHCOJIWM  pPUBOXJIAHUIIHWJIATA  aXaMUSITUHU
(MmaMaduraH  akTUBIAP  KYPCATKUYMHM  KaMaWTUPUIL, TYFPUAAH-TYFpU
nHBecTulMsUIapHu  kynaWtupuil Ba BIOKW pedTUHrMHUM sxXmmiamnia) TaxJIui
KHJIHIIL,

-  XwuHaucTtoH ukrtucoau€tnan TKBbKnan onauHru Ba KEMMHTH XOJaTiapu
oyiinua comumrupum (TKBK, Ttyrpuman-tyrpu wunBectunusi, BHOKU Ba
UIIaMaiIMraH akTUBIIAp IOMPACHIa aMalira OLIMPHIITaH UCIOXO0TIap OPKan);

- wmaHdaataop Tomoniap Ba mamnakat yuyH TKBK peummxunupuHr Ba
PECTPYKTYpHU3ALMsUIAIl CTpaTerus HaTWKAJIApUHU SKYHUM HaTKalapu OuiiaH
COJIMIIITUPHIIL,

- KonekcHunar ymymuii HaTtwkajmapu Ba OKHOATIApUHU XWHIUCTOH
UKTUCOAUETUHU PUBOKIIAHTUPHUIL YUyH XMCCACUHU KYPUO YMKHII Ba OaxoJarl.

TaaKUKOTHUHI O0BEKTHHU XWHJI HWKTHCOIUETH TpaHCHOPMAIUSICH
MIAPOUTHAA TYJIOBra KOOWIMSTCU3IMK Ba OAHKPOTIMK TYFPUCHUIATH KOJEKCHH
(2016 #.) kaOyn KWIMHUIOKM XaMJa KYJUIAaHWIMIIA >kapa€Huja OW3HECHU
PEUHXUHUPHUHT Ba PECTPYKTYpHU3aLMsIIANIIaH HOOpar.

TaakukoT mnNpeaMeTHHM TYJIOBra KOOMJIMSATCU3IMK Ba OaHKPOTIUK
xKapa€Hllapu acocuja ro3ara KelaJuraH TallKWIUH-UKTHCOOUN MyHocalaTiapiaH
uoopar.

TagKUKOTHUHT ycysuiapu. TaaKMKOTIAa WKTUCOAWM, KHECHUM, TaxJIui
KWIWII, TaHJaMa Ky3aTuIll, CTaTUCTUK xamaa Exploratory Design Ba
Ky PTIIalITHpWIraH HaMyHanu t-test ycysuiapiad KeHr ¢oiianaHuiras.

TaaKUKOTHUHT WIMHI SHIWINTH KyHuJaruiapaad noopar:

paKaMiIM TEXHOJOTHUSUIAPHU KOPUNA 3THII aCOCUJA MXTHUCOCIAIUITUPUITAH
Oopraijiap MIIMHK MYBO(MUKIAIITUPUII MaKCaJHla WHCTUTYLIHMOHAJI MEXaHU3M
TakIu( STUITaH;

bankpornuk Tyrpucuaaru Konekcuu (2016 .) ymOy macana Ounan OOFIUK
MaBKyJ KOHYHJIap OWJIaH KOHCOJIMJAUMs KWIMO KalTa MAaKUIaHTHPUII acoCH]ia
TYJIOBra KOOWJIMATCU3IMKHU XaJl KWJIMIITHUHT STHTU TU3UMH TakiIuQ dTHITaH;

KACKaJJI MEXaHU3MHU KpPEIUT TAlIKUJIOTIApU Ba Kap3A0p KoprHopauusiap
ypracumard TYJIOBra KOOWIMSATCH3IMKHH OapTapad OSTUIIHUHT MOJHUSBUN
MacajajlapyHy  Xajl KWIMIIAA JaBjaT MaH(aaTiapu YCTyBOpiuru Oyiinua
Kap3JIapHU TYJAllHA TAbMHUHJIAUJUTAH XaMmJa yJap ypTacuAard HHU30JapHU Xall
KWK TAPTUOMHUHT aHUK ME30HJIapU UIIad YUKUIITaH;

oomkapyB anmapatd mad@ouuruHn TabMUHIIAII aCOCUIA KPEIUTOPIIUK
PEXUMHUHU Ba MHBECTOPJIAp UIIOHYMHUHT OPTHUILIN aCOCIAHTaH;

HOYOP MIUTA0 YMKApUIL OYITMHMATIApUHU KOHJIAHTUPUIL OYiinya TaBcHUsIap
Tal€piaml acocuja MyaMMoOJIap TaxJIMJIA Ba YJIAPHUHI OKUOATIIAPUHU YPraHMILI
y4yH KOMUCCHSUIApHU TalMHIIAII Yopa-Taa0upiapy Takiu 3Tuiras;

Paired t-test acocupga XWHAMCTOHAA OAHKPOTIMKKA OWJI HCIOXOTJap
UKTUCOAMM VCUIIHM TabMUHJANI, HWIIIAaMa€TraH AakKTUBJIAPHU KUCKAPTHUPHIIL,
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XOpPMKUN MHBECTULIMSUIAp OKMMHUHHU Kymailtupuil, “Doing business” pedTHUHTMHU
OLIMPUILHHUHT TYFPUAAH-TYFPU KOPPEIISALUACH aCOCIAHTaH.

TagKuKOT HATHKAJTAPUHUHT HINOHWIWINTY TaIKUKOTAA (PoiTalaHIIITaH
TQIKUKOT yCYJUIapu Ba  METOJIOJIOTHSICHHUHT  Makcajara MyBODUKINTU
doitnananunrad MabayMoTaap 6azacu pacMuil MaHOanapJaH OJMHTAHIUTH OUJIaH
Ooenrunananu. Xynoca, Takii] Ba TaBCUsIIApAaH XWHIUCTOHHUHT WKTUCOIUN
XaB(CU3IUTHHA TabMUHJIAII MaKcaauaa GO aTaHIIHIIN OUIaH 30X IaHa M.

TagKNKOT HATHXKAJTAPUHMHT WIMHH Ba aMaJuil aXaMUSITH.

TaaKuKOT HATWXKAJAPUHWHT WIMHNA aXaMHsITH TIyHJIaH UOOpaTKu, WILIa0
YUKUJITaH XyJioca Ba Takjaudaap TYioBra KOOUIUATCU3IMK TYFPUCUIATH KOHYHHU
XaJl ~ KWIMII  pekacu  Joupacuja  OM3HECHM  PEHMH)KMHUPUHI  Ba
PECTPYKTYpHU3ALUSIAIIHI OOLIKAPUIITHUHT WIMHI-ycITyOuii 0azacuHu
TaKOMWUTAIITUPUIITA XU3MAT KUJIAIH.

TagKUKOT HATHXKAJIADUHUHT aMalui axaMmHsITH 11y OWjaH HU30XJIaHAIUKH,
TaBCHsUIAP TYJIOBra KOOUIUSATCU3IUTH TYFPUCUIATH KOHYH XY>KKATIAPUHU UIILIA0
YUKUIIIA Ba CTpecC XoJiaThaa OYJIraH akTUBIAPHUHI THUKJIAHUII JapakaCUHU
OLIMPHUII YYyH acociiap WIUIa0 YHMKUIAa KYJUIaHWIMIM, Oy — OpKaiu
UIUTAMANIUTaH aKTUBJIAapiap JapakacUHHU NacauTupanu. Yoy TaBcusiap SAHru
V36eKHCTOH 1a NKTHUCOIMI HCI0XOTIAP aMAIMETTa KEHT KyIaMia TaTOUK STHIHIIHN
IApOUTHAA KYJUTAHUIIIM MYMKUHIIUTH KYpPCATUIITaH.

Taakukor HATHKAJTAPUHUHT JKopui KUWJIMHHUIIN. “TynoB
KOOMIMATCU3IUTH Ba OAHKPOTIMK TYFPUCHAArM KOJeKcura OuHOaH OW3HECHU
KaiiTa KypHIll Ba KaiiTa Ty3UIIHU OOIIKapuIill: XUHIUCTOH Taxkpubacu cabokjiapu”
MaB3yCH F03aCHJIaH OJIMHTaH UMUK HaTHKaJlap aCOCUA!

paKkamiid TEXHOJIOTHSUIAPHU SKOPUM ATHII acOCHJla HUXTUCOCIAIUTHPUITAH
OpraHjiap WINMUHA MYBO(QUKIAIITHPUIT MAKCaUAa WHCTUTYIIMOHA MEXaHWU3MU
oyiinua Ttaknupnap Xunaucton KopriopatuB wunuiap  Ba3zUpPIUTH  yUyH
Taii€pnanran Xyxokarnapaa ¢oipananunran (Xunaucrongaru ISCI Tynosra
KOOMIHMATCU3NUK OViindya mytaxaccucnap MHCTUTYTUHUHT 2021 #iun 15 uronmaru
[IP/MD 21/06/1501-con mabaymoTHOMacu). Hartmkazma, TYaoBra KOOHMIIHSATCH3
KOpXoHajapra OepwiaauraH coiuk umTuésnapu 1,5 6apobapra, mommuii Epaam
KypcaTuil Xaxmu 2 OapoOapra omumpwimmura spumwian. lynunraexk,
V36exucron  Pecny6mmkacu  Ilpesmpentu  Xysypumarn — CTpaTernk  Ba
MUHTaKaJIapapo TaIKUKOTIAp MHCTUTYTH TOMOHHUAAH ‘“TyiIoBra KOOMIMATCHU3IHK
TYFpUCHAA TH V36exucron PecnyOnukacu KonyHu JOMUXACUHA
TaKOMWJUIAIITUPHUII JAOMpacHuia Ma3Kyp coxada axOopoT TEeXHOJOTHsUIapu OWiIaH
OOFJIMK AUCCEpTalMsIa WITapu CypWJIraH TakiIudIapHU XUcoOra ojiraH XoJijaa
doitmanammran (V36exucron Pecry6mikacu Ipesunentn Xy3ypunarn CTpaTeruk
Ba MHUHTaKajgapapo TaaKUKOTIap WHCTATYTHHHHT 2021 #mn 2 ngekabpmaru 02-
1/1392-coniu = MamiymoTHOMacw). Harmwkana  TynoBra  KOOMJIHMSITCHU3IHK
KAPOPHUHT WKTUMOUM-TAIIKUIUN HATHXKAAOPIAUTH KYIIUMYa OIIMPUIMIIKIA
UMKOH SIpaTraH;

bankpotnuk Tyrpucuaaru Kogexcuu (2016 ii.) ymOy macana Ounan OOFJIUK
MaBXyJ KOHYHJIap OWJaH KOHCONUIAIMs KWJIMO KalTa MAKIUTAaHTHPHUII acoCH]ia

TYJIOBra KOOWIMSATCHU3IMKHM Xajl KWIMIIHUHT SIHTM TH3UMH Oyiinda Takaud
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Xunaucton KopnopatnB unuiap Ba3UpiWTrd y4yH Tau€piaHrad XyxoKaTiaapuaa
doitnananunran  (Xunaguctongarn ISCI  TymoBra xoOunmuarcusauk OViinua
myTtaxaccuciap UHCTUTYTUHHHT 2021 iun 15 uronaaru 1IP/MD 21/06/1501-connu
MabIyMoTHOMacH). Hatmxkana, xap Oup momiapra Tyrpu keinaaurad KodhuimeHt
TYJIOBra KOOMJIUATCU3IIMK Oyiinua ssHrU vl Oyinya Kapsaopiaap TomoHujaad 100
dbon3 MuKIOpHIa HUFIIITAH ITyJ MaOJaFlapuHy TYJal Y9yH IeHT Xxucoouma 25,7
naH 71,6 ra ommMpuIIn;

KACKaJJIl MEXaHU3MHU KpPEIUT TAlIKUJIOTIApU Ba Kap3A0p Kopropauusap
ypracumaru TYIOBra KOOWJHUSTCU3IUKHH OapTapad) OSTUIITHUHT MOJHUSBUN
MacajajlapyHy  Xajl KWIMIIAA JaBiaT MaH(aaTiapu YCTyBOpAUTH Oyiinua
Kap3JapHu TYJallHU Ta@bMHUHJIAWIWTAH XaMmaa yJiap ypTacHIard HU3OJIAPHU Xall
KAIMII ~ TapTUOMHMHT aHUK MeE3OHJIapu Oyiimda Taknud  Y36EKHCTOH
PecnnyOnukacununar 2022  vmn 12 anpenga kabyn kuwiuHran «Tymosra
KOOMIHATCH3IHK TyFpucHaa»ri YPK-763-conm Konyuununr 238, 239 Ba 240 —
MOJUTAJIApUHY  INaK/UIaHTHpunmmra acoc oymmm (Y36ekucton PecryGmukacu
Onuit MaxknucuauHr KoHyHUnank nanaracu BroJkeT Ba HKTUCOAHMNA HUCIOXOTIIAp
kymutacuHuHr 2022 #un 14 wosOpmarm 04/1-11-47-coHnu  anojlaTHOMACH).
Hartmwxana OaHKpOTIAMK THU3UMUHU KalTa TallKWI eTUIl OujaH  OOFJIMK
KOHYHYHMJIMK HOpMaJapvHU OWPIAIMITUPHII, KPEIUT TAIIKUJIOTIApH Ba Kap3ao0p
KOpXOHAJIap Yypracuja TYJIOBra KOOWIMSTCU3IMKHM MOJIMSIBUN MacajlajJlapuHu
KYpUO YMKHUII MyJAaTiapy COANaNallTUPUIITaH;

HOYOP MIUTA0 YMKApUII OYITMHMAIApUHU KOHJIAHTUPUIN OYiinya TaBcHUsIap
Tal€piaml acocuja MyaMMOJIap TaxJIMJIM Ba YJIAPHUHT OKMOATIAPUHM YpraHuIl
y4yH KOMHCCHSUTADMHU TaWMHIANI 4Yopa-TanOupiapu Oyimua takmud Xamkapo
ceprudukarnanrad ayautopiap BMS Auditing (dy6ait, BAA) (2021 iwun 9
nexabpmaaru SN0002975-cormmu), “Ipak yo’li” AUTH Yunonzop ¢umanu (2022
wun 29 HosOpaaru 01/5105-connu  MabIyMOTHOMAcH) MYJIKUM Kap3HH
YHAUPHUILIA KOpXOoHanap Ownan unuiamjga (macanad, 2022 iun 1 ¢eBpangaru
10/421-connu mabBo xatm, 2022 ¥nn 23 maiinaru 03.2270-coHau 1abBO apHU3acH)
xopuid atwirad. Llynunraek, 2022 iiun 27 suBapaa 6ynubd yrran “XuHAUCTOH-
Mapxkasuiit Ocué” OHJailH CaMMUTH YYyH Tal€piaHraH TaxJIMJIUMN MaTepHaiapaa
(V3bekucron Tamky wWuUTap Basupiaurd Xaiakapo MyHocaGariapu Oyiinua
axOopor-taxyiunuii  Mapkasununr 2022 iun 11 nHostOpmarm  01/133-connu
MabJIyMOTHOMacH) doiinananunrad. HaTwkana npuccepTaHTHUHT Takiaud Ba
TaBcusIapu HadakaT Xalkapo MuUKEcaa, Oalku V36eKkncTOHIa XaM TaTOMK
STUIITAH;

Paired t-test acocuma XuHAUCTOHJA OAHKPOTIMKKA OWJ[ HCIOXOTJIap
WKTUCOAUM VCUIIHU TabMUHJIALL, WILIAMAaETraH aKTUBJIAPHU KUCKAPTUPHILL,
XOPMKUN WHBECTUIMSUIAP OKMMHUHU Kymaitupuil, “Doing business” pedTUHTHHU
OLIMPUUIHUHT  TYFPUAAH-TYFpPU  KOppeisuuscd Oyinya WIMHNA  SHCUJIMK
Xunauctod KopriopatuB unuap Ba3upiWrd y4yH TaW€pilaHTaH Xy»xoKariapuaa
doiinananunran  (Xunauctongaru ISCI  TymoBra naékarcusnuk — OViinua
MyTaxaccucyiap MHCTUTYTHHUHT 2021 #iun 15 uronaaru 1IP/MD 21/06/1501-connu
MabJIyMOTHOMAcH). YOy HMCIOXOTIapHU TaxJmia Kuiuin Oyinua Paired t-test

MabJIyMOTJIApA  ACOCUAA MKTUCOAWMK YCHUIIHM TabMHUHIALL, WIUIAMAETTaH
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aAKTUBJIAPHU KUCKAPTUPHUII, TYFPUAAH-TYFPU XOPMKUM MHBECTULIMSIIAP OKUMUHU
kymatupuin, Doing bussiness pPEHTHUHTHHUA OIIMPHUIN BOCHTAJIapHIaH OUpH
AKAHJIMTU KMCcOOTIaHTaH Xamjaa Oy XUHJIMCTOHHUHI UKTHCOJUM PUBOKJIAHUIIIN]IA
MyXHUM pOJIb YHHAWIUTaH OMUJI JIETaH XyJiocara KeJuIll y4yH acoc OyIraH.

TagKuKoT HATHKAJIAPUHUHT anpodanusicu. TaaKUKOT HATHXKAJIApHU KaMU
11 Ta xankapo Ba WIMHII-aMaIuil aHXKyMaHJIapua MyXoKama KWIHHTaH, yiapiaH
8 Tacu 3736eKHCT0Hz[a, 2 tacu XuHaucrtonnaa Ba 1 tacu Ilpu Jlankama mabpysa
KWIMHTaH Ba arpooarusiad YTKa3uiraH.

TagKNKOT HATHXKAJTAPDUHMHI JbJOH KWIMHranjauru. Jluccepramus
MaB3ycu Oyinya sxamu 63 Ta WIMHMH HWII YOO OJTWIraH, >KymjaaaH, 3 Ta
MoHorpadus Ba 49 Ta Makoma, )KymianaaH, 5 Tacu Scopus 0azacuia WHICKCIIaHTaH
xypHaimap, 34 tacu Copernicus MHACKCIM XalKapo >XKypHauiapjaa Ba 10 Tacu
V36ekucTon PecnyOnukacu Omnuit  arrectanss KOMHUCCHSICUHUHT JTOKTOPIUK
JMCCepTALMSIAPDUHUHT aCOCUM WIMHM HaTWKaJlApUHU YOI 3THUII YYyH TaBCHUS
stunrad Ba PUHI{na wHaekcimaHran >xypHauiapla, IIYHMHIZIEK, XalKapo Ba
WIMHAW-aMaJIMK aHXXKyMmaHniap tyriamiapuaa 11 ta navuii tesucnap.

JuccepTauMsIHUHT XaKMHU Ba Ty3WJMiuM. Jluccepranusi TapkuOU KUPHIII,
oem 600, xyJoca, (oigananuiarad agabuériap pynxartd Ba wioBaiapAaH ubopar
O0ynn0, yHUHT XXMM 237 OCTHHU TAIIKUJI dTaIH.

JIMCCEPTALIUSIHUHT ACOCHU MA3SMYHHU

TaakukoT wimm 6em 6061an no6opat 6ymuo, TankuKoTHUHT “IBC Taxjamnam:
Ha3apusi Ba MeTOJO0JIOTMK KMXatjapu” 1e0 HoMJIaHraH OMpUMHYH Oo0maa
TAaIKUKOT JW3aiiHW Ba TAJAKUKOTHUHT YCIyOui TaHyioBH Oatadcuil Myxokama
KWINHAIU. TaaKUKOT acocaH METOAOJOTUK TaHJIOBra pax0apiuK KWIHII YIyH
TaJIKUKOT MyaMMOCHTa TastHTaH.

AHHMKpPOK alTraHja, HUMa YYyH TYWIYHTUPUIUIM KETMa-KeT apaJiaill
yCyJulap TaaKUKOT EHJANTYyBH TaJKHUKOT YYyH MOC J1€0 XHMCOOJIaHWIIN
TylyHTUpWiIaad. bynnan tamkapu, ymoy 000 MabIiyMOTJIApHU TYIUIAL, TaXJIHII
KWINII Ba XUCOOOT Oepuin TapTUOIapuHU Oenrumnaiian. Y Mukgopuil Ba cudar
KUXATUJaH EHJAIWII yYyH ajoXujaa MpoueaypaitapiaaH (Qoiiiananrad, 4yHKA
MKKaJlaCH XaM XHU3MaT KWJIMIIHUHT aHUK MAaKCaJWHHU Y3 Wuura ojiaau. byHaan
TalIKapu, TAAKUKOTIAPHUHT XAKUKUWIUTH Ba WINOHWIMIMIUHMU OLUIUPHUII YUYYH
KYJUITaHWJIaqurad €HaairyB XxaM 0aradcui TymryHTupwirad. bynnan tamkapu, 600
TaJIKHKOTHUHI TPOIECCyal MacajllaJlapuHH, 11y >KyMJaJaH TaJAKUKOT BaKTUHH,
TOPTUILHU Ba WHTErpAlMSUIAIIYB KapOPUHU, HIYHUHTACK, axXJIOKUA MacajalapHU
KYpuO YMKUIIHU OeNTHIIaiIx.

Mukc ycynu TEHISHUUSJIAPDHM Ba YMyMJIAIITHPUIIIAPHU, [IYHUHTIIEK,
UIITUPOKYUTIAPHUHT UCTUKOOJUIAPUHYN YYKYp OMIIUIN OpKaIHU TYJIUKPOK TACBUPHU
Oepamu. Ym0y TaaKMKOTIAa KOHIIEHTPAIM Ba caMapaJopiiMK MYyHOcCaOaTJIapuHHU,
IIYHUHT/ACK, 0aHK (aonusTu OusiaH OOIIKAa MYKK Ba TaIllKd OMWJLIAp YpTacujaaru
OOFNMKJIMKHNA TEKITUPHIT y49yH OaHK CEKTOPMHUHT IMaHEh MabIyMOTIapHIaH
dolinananran Xojjga MUKIOpWUN €HOAIIyB KYyJUIaHWJITaH. MUKIOpUN TaJKUKOT
Oyiinya TonmuiaMangap MHUKIOPUM HATWXKAHM 4YyKyp TYIIYHTHUPHUINTA KapaTHiraH
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cuparnu EnpamyB OwiaH Tynaupuianu. benrwnanran €HJalnTyBHUHT Xap Oup
O0OCKHYM KyiHaa TaBcu(IaHaIu:

1-s;xkanBaa
TynoBra KOOWJIUATCU3INK Ba 0AHKPOTJIMK KapaéHiaapuaa 00IKapyB
JKUXATJIApH
Pexanamrrupuinn - CIRP axamusaTH Ba Xapakatjiap peKaCHHUHT aHUKJINTH;
- J)KapaéH JJaBOMUJIa aMara OIIUPUII YIyH TETUIILTH Xapakar pexacu €Ky Ha3opaT
pYHXaTUHU TaHJAI,
-)KapaéHHU OOIIKApWII YYyH 3apyp OVYJIraH pecypclapHU TaHJall, KyJUlal
CTpaTerusiJIapHHN, aMaJITa OIIMPWIIUINU KepakK OVIIraH XapakaTlapHU aHUKJIAII.
Kommynukamms - | - CIRPHEM GonmmaHraHauru Xakuaard MabIyMOTIapHA TapKATHIII,
MyBad hakusiT -TypJi MaH(}aaTI0p TOMOHIAPTa TAbCUPUHHU TYITYHTHPHIII;
KaJITH - WKpous OOMKapyBH, IpoMoyTepiap, nupekropiaap, KMPrap, 6ankmap, eTka3znd

OepyBumMIap, MIDKO3JIAp, KPeOUTOpIap KyMHUTacu OWJiaH TY3WITaH KENWIIyBIApH
TaxXJIUIIH;

- IBC axamusaTvHY €3Ma paBUIIA aHUK OWIITUPHII,

-MyBOOUKIHK (S€C-19) Ba Xanm Kwmm XapaéHUHUHT MyBad(aKusTCH3IATH
okuOaTiapy Tyrpucuia xabapaop KUIHII KU TyTaTHIL,

- KOHyHUH opraniapHu 14-6ynum Oyitnya MopaTopuil >KOpUil 3THUIIL,

-XOKHMUST TOMOHUAAH MaxOypIiaml yopajiapH,

- BaKoJIaT Ba UM30JIOBUMIAP.

Bomkapys “nonmuit

-0aHK XrCcOoOBapaKIapy Ba XMCOOOTIIAPUHHA HA30PAT KHJIMIIL;

apTHOOpAA” - TUKBUITUKKA YBTHOOP KapaTHII;
cudarua - OJITUHJIAH TYJIOB YEKJIAPH;
-TYJIOBHUHT yCTYBOPJIUTU-TaHKUIHIIIUTH,
- CIRP naBommpa OaHKJIap TOMOHHWIAH OCNTHJIAHHMII/THUKIAIL — PyXcaT
STUIIMACIIUTH;
- LCs/BGs napau ouuill, BEeKCEUIAPHU JUCKOHTIIAN Ba X.K.;
- OJITUN KaIluTal,
- BAKTHHYAJIUK MOJIHSI.
- CD HoMuaH amManiaru KOHYHJIap KOUJajgapura puos STUIMIIMHA TaAbMHHJIAI
MyBohurmK -3aBOJI drajyiapy, 3aBoJl OuaH OOFIUK MyBO(MUKIUKIIAD;
-yMyMHii Opraniap OuiaaH OOFJIMK Macayiajiap Ba YJIapHUHT JabBOJIAPH;
-KOMIaHWSUIAp TYFPUCHAArd KOHYH, HWIUIMK XHCOOJiap, pyHWxaTra OJIHII
Tayadiapu, 1apoMaJi COJIUFUTa PUOST KWIIHIII,
- IBBI/NCLT/IPA/ROC ra xuco60T Oepuiil.
TangOupxopiuk - | - Oapya XOAWMIIAPHHUHT, Iy >KyMJIaZaH TPOMOYTEPIAPHUHT XaMKOPIUTHHU
MepCcoHaN TabMHHJIAIIL,
XaMKOPJIHTH - 3apyp OynaraHaa Ba XY)KaIMK HOPUTYBYH CYOBEKTJIAPHUHI XYXOKATIapH Ba
€3yBiapu OWJIaH TAHMIIUIL, KOPIIOPATHB KAP3IOPHUHT UILTApPUHHU OOIIKAPHIIL
-KPEIUTOPIAPHUHT TATA0JIapUHA YPraHHIII,
HabnBonapHu -KpEeauTOpJap pPYHXaTWHM SHrWwiIam Ba YHH KypuO umkum yuyH COC ra
TEKIITUPUIII TOTIIUPUIII;
- Oapya TONIIMPHUKIAP KOHYHWH paBulga KypuO yukwimvmu kepak, 0y CoC
KOHCTHTYIIMSACUTA Ba JabBO MUKIOPHUra TAbCUP KIIAJIH.
Kampmap - Oomka | - Ky MHTH30MIIM KYHHMKMaiap - OaHK XyXOKaTlapd, CyJl WILIapH, TIKOpPAT Ba
MyTaXacCUCTIapHU Oomkanap;

KYJ1ab-KyBBaTIIamt

- caBJ10 KapaCHUHM OOIIKapHII TaXXpHUOACH, TETHIIUTH SKCIIepTH3a Ba OomKanap;
-XyAOKaTIap-0 Ui, HOAHUKJIUK HYKITUTH;

- ¢aon, Te3KOp Maciaxar/pUKp pPeakTHB 3Mac, Oalku Cyi >KapaCHIapuHU
KHUCKapTUPHILTa KapaTHUIITaH,;

- TYpJIM XWJ NpelefeHTIap Ouiad siHruIaHrat, Oy Te3poK Kapop KaOys KWIMILTa
o0 Kenany,

- MYCTaKWJI/HU30CH3.
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MeHe:XMeHT Ha3apUsJIapH.

MeHnexxMeHT Hazapusuiapu - Oy TaIIKWJIOT/Ia aMajra OUIUPHIMIIN Kepak
Oynran Koujamap, acociap Ba KypcaTMallapHU ¥3 WYHMra OJraH OOLIKapyB
CTparerusjiapy arpopuaard fFosjiap Ba TYyHIyHUanap TYymiaMd. MeHEeXMEeHT
Ha3apusylapuHU TYLIYHHMII Ba KyJUulalll Xap KaHAad TallKWIOT YYyH SHI SXIIU
CTpaTeTUsJIapHU AHUKJIAIIHUHT caMapalid yCyJIu XMUCOOIaHa .

Typan MeHexXMEHT Hazapusjiapy Y30K BaKTIaH Oepu KOprIopaTHB OyHENa
dorinanann6 kemmHaMoKaa. Kylinaaru HazapusiiapHu Kysuiall MyMKUH:

a) BrIopokpaTuk MEHEKMEHT Ha3apusICH;

0) NnMuii MEHEKMEHT Ha3apusCH;

¢) MabMypuil MEHEKMEHT Ha3apUSCH;

n) UHucon MmyHocabaTiapu Ha3apuscH,

7) X Ba Y Hazapusiapu.

CIRPaa MEHEKMEHT Ha3apusjiapu Ba ¢HIAIyBJIAPUHUHT
dougannaury.

CIRP Ba Tyratuimi xapa¢HUHH YTKA3UIIA TYJIOBra KOOMIUATCU3INK OYITaH
MyTaxacCuciiap TEruiuid  OOIIKapyB  Ha3apUsUIAPUHUHT  TaMOWWJUIAPUHU
TYIIYHUIIUTAPU Ba KYJUIalIapy Kepak Oyiarad Typsiu cabadnap:

a) MaKCUMaJl MaxCyJAOPIUKHU OIUPHUIL,

0) coganamTUpUITad Kapopiap KaOyi KU,

C) UIITUPOK ITUIITHUHT SIXIIUJIAHTAHJIUTH

1) FOKOPU MOCJIaITyBYaHJIUK.

MeHe:KMeHT HAa3apUsiIApUHM KYJLJIALL.

Typau MEHEXMEHT Ha3apUsUIapUHUHT TAMOMWIUIApUMHUA amaija KyJulail
Hadakat CIRP xapaénunu Oowmkapumpaa MyBaddakusarra oaud Kenagu, Oanku
KOPIIOpaTUB Kap3JOpPHUHT UIIUIAPUHU IOUMUN paBUIa OOIIKAPAIH.

IBCHUMHI KUéCHIT/MKTUCOAUI TAXJIWIN:

XUHAUCTOHAA KOPIIOPATUB KaiTa KypHIll KyTjad KOHyHIap OuiiaH TapTuora
conuHanu. bupnammm, coTu® onmi, Mypocara KEJTWII Ba KEIWIIyBJIap KaOu
OM3HECHM KalTa KypHUII XOJATJIApUHHUHT Typiu makiuiapu maBxya. IBC acocan
Mypocara SpHUIIHII Y4yH OW3HECHM KailTa unuiad YMKUIN, YHH Xal KHIJIAII
xapaéun (CIRP) opkanmu kenumiyBinap OwiaH mIyFy/ulaHagud. Y  TYIJIOBra
KOOMIMATCU3 OYyiraH kapa€Hla OWBHECHUHI Y3IYyKCU3JIMTUHU TabMHHIIAILL,
TalIKWIOT KaNUTAaJIMHUHT MYK KWJIWHHUIIMNHU OJJMHU OJIMII Ba AaKTUBJIAp Ba
MaXOypusTIapHU KYYMPWITYHra Kajap XuMosd Kuiumra éEpaam Oepuiira
KapaTHJITaH.

JucceprauusitHUHT  “XHMHAMCTOHHUHI  HUKTHCOAMHM  PHUBOKJIAHUIIMN,
HILIAMANUTAaH AKTUBJAP Ba XHUHIAUCTOHHUHI TYJIOBra JIaéKaTCHU3JIMK Ba
0AHKPOTJIMK HUCJOXOTHHH aMaJIra omupui’”’ 1e0 HOMJIaHIaH MKKUHYH 000M y4
kucMaaH uoopar: (1) TynoBra KOOMIHUATCU3INK UCIOXOTH OONIKAPYB—UKTHCOIHAN
puBoxuianuil Bocutacu; (II) Camapacu3 akTtuBiap MyamMMosiapura Kapiiu
Kypalluil UCIOXO0Tiap opKaiu Tabmunnanuiy; Ba (III) buznecHn penHxuHUpUHT
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Ba pecTtpykrypu3anusuiaml Bocutasiapu acocuna TKBK menexmentu. bupnHumn
kucvaa TKBK Xwunaucronga TtymoBra KOOMIMSATCH3IMK HCIOXOTH cHdaThaa
TYyHIyHUJIAAX Ba yHra MocC OomkapyB  XWHIMCTOHHUHT  HUKTHUCOJUMN
PUBOXIIAHMIIIMHUA 03ara KENTUPWITAHIUTU uiarapu cypuirad. TanOupkopiap
OouzHec GAONUIATHHY IOPUTUIIUIAPU YUYH KyJlal MyXHUT Kepak, YyHKU Oy ylapHU
WHBECTUIIMS KUpUTHINTA yHAahWau. TaaOupkopiuk MyXUTUHH Oaxosiaiijia
9bTUOOpPra OJUHUINK Kepak OyiaraH omuuiapra KyWuaaruiap KUPaau: COJIHK
cuécaru, derapajgapapo CaBA0, MaJlaKajdu WIIYWjap, JUICH3UsUIAlll Ba OU3HECHU
oommiamr y4yH KpeOuT OJMIN, HWHBECTOpJap XMMOSICHHM  TabMHHIIAII,
HIapTHOMAJIApHU Oakapuil Ba OuzHecHH ocoHyuk Ownan €mum (Schou-Zibell and
Madhur 2010)Y". Xyxymar TagOupkopiapHu Taprubra colum Ba Kyiuiab-
KyBBaTJIAIJa XaJl KWIYBYM axaMUsATHU YiHauau. TapTuOra conuil 3apyp, 4yHKU
TapTHOra COJWMHMAaradl TaJAOUPKOPJIUK ajojaTcu3 0030p aMaauéTd, KaTTHK
pakoOaT, KOppynius Ba XKUHOUM (PaoausaT kKabu oKuOaTIapra ojaubd Keau.

Ymby OuszHec OomkapyB Xa€TUWIMTHHU  Ccakjaad Kojauml  Oapua
Tabcucymiiapra doigany OyIuImmMan TabMuHIaiau. by ncresmomuuiap Ba uniabd
YUKApyBUYMIJIAp, HWIIUUJIAPHUHT HWII VPUHIAPH TAPMOFUHU XUMOS KWUJIagu Ba
KpeauTopiap y3jiapu WYHaNTUpraH Karra KUCMIArd WHBECTUIMSJIAPUHH CaKJao
Kojaau. Arap simoBuaH OusHec daonusaTu Oyimaca y xoJija OyHmall Ou3HecaaH
OCOH YHWKHII WY, SIbHU TYJIOBra Ja¢KaTCU3IUK, OAHKPOTIUK Ba JTUKBUIIAIUK
TYFpUCHIATU KOHYHJIAp Ba kapac¢Hiap OusiaH TabMuHIaHuy jo3uM. [y cababnu
MyCTaxKaM TYJIOBra KOOWJIMSATCU3IUK PEKUMU PUBOKIAHAETTaH MamJiakatiiap
Y4yH MyXuUM axamustra sra. Camapanu TYJOBra KOOMJIMSTCU3IMK TU3UMUTa dra
PUBOXJIAHTAH HKTUCOAMETra »dra MamJjlakariap MOJUIBUA KAWMWHYWIUKIAP
naBpusia ousHecnaru MyBaddakusaTCU3IMKIApHU OapTapad 3Tuil OWiaH TYKHAII
kenagu. TymoBra KOOWJIMATCH3IMK TapTHO-KOWJAnIapH SXIIWM Hynra KyHWIraH
MamJlakaTiaap JOUMHUN paBUIAa Y3 Kap3JapuHU Xal KWIMII TU3UMUHU
TaKOMWJUTAIITUPUILL WYJUTApUHU W3JAWIM Ba Iy OWJIaH MWUIMH OOMJIMTUHU
STWIYBYAHJIMTUHUA TabMUHIAMOKIa. JKaxon OankuHuHT Doing Business 2014
XUCOOOTUTa KYpa, KailTa MOJMSIIAIITUPUIL CTaBKAaCcH OJaTAa MyaMMOJU OW3HEC
daonuarnapu maiino OynraHuga, COTWITAH TMaWTUra Kaparahjia OKOPHUPOK
oynamu'®. TagkMKOTYMHMHI TabKujiamuya, Mexukoga sHru Kopnoparus
TYJIOBra KOOUNUATCU3IUK TYFpucuaard KonyHHU (2000 iuniga kaOysl KUJIMHTaH)
ypranum  (2007) xkadonaTiaaHraH ~— KpeauTopiap YUyH ~ ypTrada  KaiTa
MOJIMSUTAITUPUILL Japakacu Oup nomap yuyH 19 nentnan 32 neHrraya omraHiHu

17" Schou-Zibell and Madhur, “Regulatory reforms for improving the business environment in selected Asian
Economies- How monitoring and comparative benchmarking can provide incentive for reform”, Asian Development
Bank (2010), https://www.adb.org/publications/regulatory-reforms-improving-business-environment-selected-asian-
economies

18 The World Bank Doing Business Report 2014, https://www.doingbusiness.org/en/reports/global-
reports/doing-business-2014
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kypcatau. lIyHuHrnek, >xapa€H JaBoMudnurd yprada 7,8 hunpad 2,3 Huiarada
Kuckapran®®,

Tankukorun  TKBKHMHr Wik kypuHuInM  XUHAWMCTOHJA  amalira
OLIMPUITAHIUTHUHH YBTUPO(] dTaau. Ymldy camapain KOHYHYHIIMK 0a3acu KpeauT
0030pMHU  PUBOXKJIAHTUPHUII, TATOUPKOPIMKHUA parOATIAHTUPHUIL HUMKOHUHU
oepau. TKBK OuzHecHM OpUTHIT KyJIaUIUTUHU SAXITUJIANIA MyXUM axaMusT Kaco
TAM, XUHAUCTOHra KYNPOK capMosi KupuTwiummra &paam Oepau Ba Oy
XUHAUCTOHHUHT T€3 UKTUCOUN YCUIIIA Ba PUBOXKIaHUIIMTA 0Ju0 kenau. TymoBra
KOOUJIMATCU3IUK HCIOXOTH XHUHAUCTOH HMKTUCOIUM PUBOXKIIAHMIINIA XHU3MaT
KWIyBUM siHa OWp BocuTa cudaTuia ro3ara Keiaau, YyHKH Yy HIl YPUHIAPUHU
cakjad KOJWIN, SHTU W YPUHJIAPWHHU SPATHIL, KPECIUTIAPHUHT YCHUIIH Ba
TaIOMPKOPIUK KaOu OUp KaTop UKTUCOUN KypcaTKuuaapra TabCUp KWiIaau Ba Oy
KypcaTkuwiap y3 HaBOaTHaa XHUHIAUCTOH MKTUCOAUETHHUHT YMYMHUN HUKTHCOIHMA
yeumura Tabcup Kuiaau. TymoBra KOOWJIMSITCU3IMK HCIOXOTH XUHIUMCTOHIA
XOPUKUN WHBECTOpJAp YYyH KyJail Ba >K03M0aIOp MYyXUTHH MIAKIJIAHTHPIIH.
XyCcycHi CeKTOpTra MHHBECTULIMSIIAPWHU 7Kand KUIMOKYM OYiraH xap KaHaau Kaoy
KWIYBYM JaBiar MaH(}aaTtnop TOMOHJAp YYyH ajoyiatiu OynraH, ToOopa
CTaHAAPTIAIITUPUIITAH XaJKapo CcTaHjaptiapra moc kenaguran maddod Ba
camapalid TYJIOBra KOOMJIMSITCH3 KOHYHJIapra 3ra OYIuIIM Kepak.

NxkkuHYM  KUCcMuga  TYJIOBra  KOOWJIMATCHU3IUK  OyWM4a  HCIOXOT
UIUIaMalIMrad  aKTUBJIAPHUHT YUTAUIMKIApUTa Kapiiv Kypammin  Oyiinda
OOIIKapyBHU TabMUHJIAIIM TabKUJJIAHTaH. bapua KOpmopatuB MYyJIK ab30Japu
(kap3 OepyBumiiap, KpeauTopiap, UIIYUIap, XOAuUMIAp, €TKa3uO OepyBumiap,
MUIKO3JIap, Mapka3uil Ba 0ol OolIKapMaliap XaMm IIyJiap >Kymjiacuja) OusHec
MarnyOusTH Tabcupuaa Kojaau. IIyHUHT ydyH, sSIIOBYaH KOpPXOHAJAp OJIWH]IaH
KOMMaHUs XaéTUWIMK JaBPUHUHT OOIIJIAHUIIIK/IA KaiiTa Ty3UIIHU Tanad Tajau.

Hucceprauustauar “2016 iina IBCHuUHr Ty/j0Bra KOOWJIMSATCH3JIHUK Ba
OAHKPOTJMK HCJI0XOTH Ba IBOJIOUUICHHU Oomkapum’” 1e0 HOMJIaHTaH
yuuH4YH 000 y4 KucmaaH moOopatr: 1. TymoBra KOOMIIMATCHU3IHMK HCIOXOTHHH
OOIlIKApUIl - WKTUCOAWN puUBOXJIaHUII Bocutacu, 2. KopmopatuB TynoBra
KOOWIMATCU3NIUKHN €YUl >Kapa€HUHU TabMUHJANI YYyH MCIOXOT TOMOHHJIaH
TabMHUHJIaHTaH OomikapyB, 3. busHecHu kaiita wuHxuHUpUHT opkanu |IBC
OOLIKapyBUHU KaiiTa KypuIll BOCUTAJIapH Ba XyJocaap.

Cyurru yu vmigaru Bokea (IBC amanra ommupuiaranuman 6epu) kyria0
XYKYKUH KypanuiapaaH Oupu OYIau - MOJMSIBUN KpeauTopiiap Ba OMNEpAIMOH
KpeauTopiap,  KopnopatuB  gedontr  OwinaH — KpeauTopaap,  Aedoir
UIITUPOKYMIIApUTra HHcOaTaH Ba pakoOartuuiap ypracujaa. Xajld XaMm YHHUHT
nynmuaa undpartysmima myammonapu, NCLT camapagopnuru, TYmoBra KOAUp
OynMaraH xkapa€Hra KupaJurad akTUBJIADHUHT KUWMaTHHU aHUKJIAI Ba TYJIOBra
KOaup OynMaraH MyTaxacCUCIApHUHT KOOWIMSTH KaOW Kymiad Myammoliap

19 Gamboa-Cavazos, Mario and Schneider, Frank, Bankruptcy as a Legal Process, (June 1, 2007),
https://ssrn.com/abstract=979614
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MaBxya. lly cab6abmu, |IBCHu mycTraxkamiami Ba YHWHT HATDKaJApHU TaKIAM
ATUIIMHU TabMHUHJIAII YYYH JOUMHU paBullAa y3rapTUPUIILIAP KUPUTUIMOKIA.

Kuttnnunnukinapra kapamaii, IBC kpenutopiap ydyH myJulapuHu Kantapud
OJIMII YYYH MaBXyJl Oyiran OoIIKa BocuTajgapra HUCOaTaH TaKOMUJUIAIITHPUIITAH
KOHYHUMJIMKAUP. TU3MMIIM aHOMamnusiiap Ba camapacu3IMKIapHu Oaprapad >THIl
yuyH IBC >xapaénnapuHu Ba yHHMHI IOTYKJIapUHM JIOMMUN paBulla Oaxosail
maBxyn. Kenrycu #wmmmapna ymOy Koj siHaga MycTaxkamylaHaad Ba y V3
MakKcaJIapUHU aMalira OIIUPHUII YUyH Y30K WyiHu 60ocub yranu. PuBoxinanaérran
MamJlakaTiaap Y3JapUHUHT WKTUCOAWM PUBOXJIAHUIIKM y4YyH ymOy YiadoBiapra
KYTIPOK 3bTUOOpP KapaTHUIIIapu Kepak. Arap MamJIaKaTHUHT Ky4wId Ba 3aud
TOMOHJIAPU TYFPU TaxXJIMJ KUWIMHCA, YHUHT HUKTUCOAWI PUBOMJIAHUIIN MYMKHH.
lynga nempeccus, WHOIAAINAS Ba WKTHUCOAWN OCEKApOpIMK KaOW WKTHCOIUI
MyaMMOJIapHUHT cababmapu 0ax0JIaHUIITN MyMKHH.

JuccepranussHUHT  “XHMHAMCTOHHUHI MKTUCOAUN PUBOKIAHUIIHHU
oomkapum oOyiumua IBC HaTwxkagapu Ba TabCHPUHM TaXJWJ KWiIum” 1eb
HOMJIAHTaH TYPTHHYH 000M SMIOMPHUK TaXJWIra acoClaHraH Ba Y4 KUCMJIaH
noopar: (I) Xunaucron ukrucoguérunuar TKBKHM amanra omupHIiad oJiIMHTA
xonatn TKBK amanra ommupuiigan KeWHHTH XO0JaTH OWJIaH TaKKOCJIaHTaH
(mapametrp kypcarkuwiap €Epaamuga: OW3HEC HOPUTHIN KyJIalIMrd pEeUTHUHTH,
caMapacu3 akTHBJIAp, TYFPUIAH-TYFPU XOPUKUN WHBECTULHMSIIAP Ba MyaMMOJIU
KUMMATJIMKJIApHU Kailta Mmonusnamrupui aapaxacu); (II) I'mnoresa tectu Ba (I11)
TynoBra  KOOWIMATCU3IMK  HMCJIOXOTH  JIOMpacuja  pPEUHXXKUHUPHUHT  Ba
PECTPYKTYpHU3ALMSIIALI CXeMaJIapy OPKAJIM XaJl TUITaH UIUIAP TaXJIUIIH.

Ymby 000/1a TagKUKOT TMIIOTE3acH TEKIIMPWITraH, WyHUHraeK, Komekcra
MyBODHUK OW3HECHU PEUHXKUHUPUHT Ba PECTPYKTYypHU3aALMSIIAIl BOCHUTAIapH
OpKaIu Xaj KWIMHTaH XOJIaTjap TaxJiuj KWJIMHTaH. BOOHUHT OMpuHYM KUCMUA,
aBBaJIaMOOp, XUHAUCTOH UKTUCOAUETHAArN uiuiaMaianrad aktusiaapHuHr TKBK
Kyura KUpHUIIMJIAH OJIIMHTM Ba KEHUHIM Xonarh Oyiuya TakKociall amalira
omupuirad. bankimap TOMOHUaH OJIMHTaH WHBECTUIIMsUIAp peHTabeuuru (Return
on investments) uiiamaiurad akTHBIAp CTAaBKACHMHUHI OIIMIIN OWJIAH KECKHH
kamaiiran Ba myHuHr yuyyH TKBKuu amanra ommpumigan onauH OaHKIApHUHT
CYHITH J1aBp y4yH PEHTA0CJUIMK Japa)kacu Macailuil TeHJIEHIMACH KaiJ STUIIraH.
Lok Adalats, DRTs Ba SARFAESI Tomonuman 2016-2017 #winapaa amanra
OLIMPWJIraH KaiTa TUKIANUIAp MHUKAOPU (MyaMMOJIM aKTUBIAPHUHT) neapiau 10
dousuHu Tamkua dtrad (285,976 muH. pynuiinan aturu 27,954 muH. pynuit
yaupuiran )%,

[y ca6abau, XMHAUCTOHHUHT MOJMSIBUM TapaKKUETH YUyH KOHYHUMIIMK/IA
MCIIOXO0Tra 3XTUEXK ro3ara kenraH. TymoBra KOOWIMSATCU3IMKHU Oaptapad 53Ta
OJIMACJIMK HWIJIaMalJIuTaH aKTUBJApra, KpeauT Oo30pura TabCUp KUJIYyBUYU Ba
XUHAUCTOH WKTUCOAUETUNIATH KPEOUT Ba IMyJ OKUMHUTa TabCUP KUJIYBUU JHT
MyxuM cababnapnan 6upura aitmanran. TKBK >xopuii stunrangan cyur, 2020 iun

20 Trends and Progress of Banking in India, XUHWCTOH 3AXUPA BAHKMU Various issues
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MapTUradya aMajira OIMPUITrad 3 W nunga XaJlKapo Ba XyAyAuld cuécaTr MapKasu
TOMOHUJAH Kypuiran 3774 Tta xonatHUHTr 221 Tacura pe3osronust pexaliapu
tacqukianrad Ba 914 rtacu Tyratwiran. Ymoy 4,13 TpwuidoH pynus Kap3u
MaBxya Oynran 221 kopropaTuB IeOUTOPIMK Kap3JOpJHKKa 3ra KOpXoHaiap
(CIRPna ypranunrasja yjap akTHBJIAPHUHT pealu3alus KWIMHAIUTaH KUMMaTh
oop-ityru 0,96 TpWUIMOH pyNUs OBIU)HUHT aKTUBJIAPHUHT  peajd3aius
KwinHaguran kuitMatu Kojekc kaOyn KuiauHranjga cyHr 1,84 TpuiumoH pynusra
KyTapuiras.

NxkuHun  ad3amimrd, OW3HEC IOPUTUIN  KyJaliMId  UHACKCUHUHT
IOKOpUJIAIIMIIKA XHUcoOnaHaau. by HWHAEKC TYioBra KOOMIMSATCU3IUK HCIOXOTH
yrkaswirangad cyHr Kb xucobortura kypa 190 mamiakar numga 2015 Ba 2016
nninapaa Moc pasumga 142 ypunnan 130 ypunra xyrapuwiarad. 2018 wwina
Xunnucton BIOKU 6yiinua 63-un YpuHHU Ba TYJIOBra KOOMIUSATCU3IUK XOJIATHHA
Oaxonam KyJnalnuru Oyinda 52-ym ypunHu srawiaad. bynpmaii 30 moronara
kyTtapwmim TKBK xucobura kaitn stunran. Doing Business xucobotura kypa,
2015 wnnpa “Kaiita Tukimaaum gapaxacu’” 1 jmomrap yuyH 25,7 IEHTHU TaIIKWJ
atraH Oyinca, 2019 #inun rimoban ukrucoauéTnaru BasusaTra kapamacaan 2020 unmga
Oy kypcatkuyu 1 monmap yuyH 71,6 nieHTraya omraH.

YuyuHunaaH, TYJI0Bra KOOWJIMSTCU3JIMK HCIOXOTH amMalira OIIUPUITyHTa
KaJap Ba YHJAaH KEMWH XHWHAUCTOHTA TYFPUIAH-TYFPU WHBECTULIMSIAD OKUMH
takkocianrad Ba 2015-2016 iwinapaa TYFpUIaH-TYFPU XOPUKUNA UHBECTULIUSIIAD
okumu 36,485 mupxa. tamkmn 3tran’l. UNCTADuaunr 2016 bwimarn JKaxon
WHBECTUIMS XUCOOOTUTA Kypa, XWHIUCTOH XaXOH MUKECHIA TYFPUAAH-TYFpU
WHBECTULIMSUIAp OKMMHU Oyiinuya Tonm 10 Tamukka kuprad Ba Ocuéna TYpTHHYU
Vpunuu oramiarad.  2015-2016 iwmiapga  XWHAUCTOHTA  TYFPUIAH-TYFPH
uHBecTunmsuIap okuMu 55 559 mummon AKUI gonmmapunam tamkui sTraH Oyiica,
2019-2020 innnapna 6y kypcarkuma 74 390 mumnuon mommapra erran’?, 2019-
2020 ¥unnapna TYFpUIAH-TYFPU XOPYDKUM MHBECTUIUSAIAD OKUMUHUHT IOKOPH
Japaxanaru ycuil cyppatd Ky3atrwiad. lllyHn aHMK aWThIl  MyMKHHKH,
COMIAJIAIITUPUITAH  TYJIOBra KOOWIMSITCU3JIUK Ba OAHKPOTIMK  TU3UMHU
XUHAUCTOHAA TYFPUIAH-TYFPU HWHBECTULMSUIAPHUHT YCUIIMHU TAbMHHJIOBYH
acocHMil y3ura xoc omwUiapAaH. MabiiyMOTiiapra Kypa XalIkapo HWHBECTOpJap
KaMUSITH XUHIUCTOHHUHT TYJIOBra KOOWIMSATCHU3IUIU OYHWYa SIHTU HUCIOXOTHUTa
mwkoouit kapamoxkaa. TKBK mowpacwmarn OW3HECHHW pPECTPYKTypU3allMsIIaII
Oyiinua OWpiammII Ba KYIITWIAIIT OUTUMIIAPUHUHT OIIUIINA XUHAUCTOH TYFpHUIaH-
TYFpPU XOPWXKUM MHBECTULIMSUIIAP KO3UOATOPJIUTMHU TabMHUHJIAraH, 4YyHKU Oy

21 Keynote address delivered by Shri R. Gandhi, Deputy Governor, Reserve Bank of India on March 2, 2017 at
the “Asia-Pacifi ¢ Regional Meeting 2017 titled, “Improving Investor Interest- Recent Legislative and Regulatory
Measures”, jointly organised by Link Legal India Law Services and Globalaw at Hotel Trident, Nariman Point,
Mumbai. Assistance provided by Shri A Unnikrishnan, Shri J. K. Pandey and Ms. Rajani Prasad is gratefully
acknowledged.R.Gandhi, Improving Investor Interest- Recent, https://Xunaucron 3axupa Gankndocs. XuHIUCTOH
3axupa Gauku.org.in/rdocs/Bulletin/PDFs/3IMITERST460080CE62954FB5960719A4B855C20C.PDF

22 Department of Industrial Policy and Promotion, Quarterly Fact-Sheet June, 2020
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MKTUCOAMMN UCITOXOT KOMIAHUSJIAPHUHT TYJIOBra KOJUP dMACIUTH Ba OaHKPOTIIUTH
Ou1aH OOFJIMK PUCKIIAPHU XaM KaMaTUpIu.

Yuiby OOOHMHT HWKKUHYM KHUCMHUJA THUIIOTE3a TEKIIUPWIraH. Yoy
TaIKUKOTHUHT aCOCHI MaKcaJjIu mapaMeTpiap (foKopuaa aitub yTuiran) acocuia
XUHAUCTOHHUHT uKTHCOoAuM puBoxaHnumura TKBK acocuma peuHXKUHUPUHT Ba
PECTPYKTYPHU3ALMSUIAIIHUHT HAaTHKaJlapy Ba OKUOATIIApUHU YpraHuiIraH.

TankukoTun Kyhugaru cadadmapra kypa TKBK acocuma penHKWHHpHHT Ba
PECTPYKTYypHU3ALUSIAIIHN XHUHIUCTOH HKTUCOAWN PUBOXKIIAHUIIINIA TabCUPUHU
aHUKJIalIAa UKKU OMUJUIHA perpeccus t-testaan ¢oiinananras:

1. TKBK Tabcup 3TyBUM MUKJIOPUI OMUII.

2. bornmuK y3rapyBuM MUKIOpPHNA OMHJ (SUIMHM WIUIAMAWIUTaH aKTHBIIAP
JapaXkacu, CTPECCIM AaKTHUBJIAPHUHI KaiTa IIaK/UIaHWII Japakacw, TYFpUIaH
TYFPU XOPUKUI MHBECTUIUSIIAD OKUMHU).

3. bornuk y3rapyBuniap TaXxMUHAH HOpMaJl TAKCUMJIAHTaH.

4. Ukxkn omwmum perpeccust t-test TKBK skopuit sTumvmuvgan oJiIuH
MaBXKya Oynran mapamerpiapau Taxyui Kuiui Ba TKBKHu amanra ommpunian
KelnH KOJEeKCHUHT UKTUCOAUN camapagopJINTHHU aHUKJIANIN.

['unore3anu Tekmupuml ymoly TAAKUKOTHUHT Makcaajapd acocHiaa
KyWHIaryd Tap3/1a amajira OupuIain:

1. Null TI'mmore3a: Hl, — TKBK wukruconuii ycuiliHHM, camapacus
AKTUBJIAPHUHT TACAWMIIHM, TYFPUAAH-TYFPU XOPWKHUM HHBECTHUIIUS OKHUMHUHU
omupuiiHy, Doing bussiness peHTUHTUHU OIIUPHUIIHA TAbMUHJIOBYM BOCHUTA
aMac.

Alternate T'mumore3a: H1l; — TKBK wuwkrucomuii ycuimHu, camapacus
AKTUBJIAPHUHI TACaWMIIHM, TYFPUAAH-TYFPU XOPHWKHM HHBECTHIUS OKHUMUHU
omupuiar, Doing bussiness peWTUHTHHU OMIUPUIITHU TABMUHIOBYM BOCHTA.

a. 2012-2020 #wmmmap maBoMHAa TYJIOBra KOOWMJMSATCHU3IIMK XOJaTiIapu
Oyiinua yHaupuiraH maliariap MUKIOPU, XUHIUCTOH OaHK CEKTOPUHHHT Simu
WIJIAMalIATaH aKTHBJIAp Japa)kacu Ba XWHIWCTOHIA TYFPUIAH-TYFPU XOPHKHAU
WHBECTHUIIMSIIAD OKUMUHUHT MHUKIOPU TYFPUCHIATH MabIyMOTJIap TaKKOCIAHAIH.
bynnan xypunaguku, TKBK camapacu3 akTuBIapuHM KaMaWTHUprad Ba
UIUTAMAWIUTaH aKTUBIIAPDHU KaMmalTupuiira épaam Oepuil opKaaun XWHIANCTOH
MKTUCOAUETUTA MKOOUM TabCUP KYpCcaTaH.

2-KaABaAJ
TKBK amaJjira omiMpu/rysHra Kajap TyJ10Bra KOOMJIHATCU3JIUK X0JIaT/Iapuaa
(typsim popymaap 0yiimua) yaaupuiaran cymma - (100 nakaa)
(TKBKH#M amaJira ommpuIaan oJiIuH)

Kamn KaiiTa KaiiTa TUKJaHraHIap
- Tangad oJaMHTaH
Hunaap xoJjatJjap THKJIAHTaH (TanTaHraHIap acocuaa),
X0J1aTJIap COHU o
COHH MHUK/JI0PH %

2012-2013 1044636 105700 23300 22 %
2013-2014 1859922 173800 32000 18%
2014-2015 3155672 248200 30800 12%
2015-2016 4654753 221400 22800 10%
2016-2017 2261873 285976 27954 10%
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3-sKkaaBaI
TKBKHu amaJjira omaprasiad CyHr, TYJ0Bra KOOMJIUATCU3IUK
xosaariaapuaa (NCLT o0yin4ya) ynaupuiaran cymmagap (100 sakna)
(TKBK amaJjira omgpujirania cyHr)

Kamn KaiiTa .
- Tanna0 ouHran KaiiTta TUKJaHTraHaap
HNuanap xoJatTjaap THKJIAHTAH
X0JIATJIAP COHM (TanJaanraniap acocuaa), %
COHH MHMKAOPH
2017-2018 22 4405 3070 70%
2018-2019 72 168954 71427 42%
2019-2020 127 211077.7 102176.7 48%

Nxxkn omunmu perpeccus t-test XMHIMCTOH 3AXWMPA BAHKU Ba
IBBlaan onunran ymOy MabiaymoTiapjaH doiianaHrad Ba XaKUKUANA TaKKOCJIAII
yuayH 2014-2020 itnnnap opanuruaa poigananunrad. Kylinaaru xanBan onuHaau:

4-kaaBaja

2014-2020 iinniapaaru TYJ0Bra KOOMJIMsTCU3INK
XoJ1aTJIapu 0yiinya YHIMPHUJITAH CYMMAHMHI HKKH oMuJuId t-test

Su’srapquI/map TKBK kabyn KWIMHraHaa
Pre-Test Post-Test
WKKY OMWLTH g’pTaqa KHMAT 27184,7 58891,2
CTaTUCTUKA N 3,0 3,0
KBanpaTuk Kuiimar 4055,1 50728,6
Crangapr yprauya xaro 2341,2 29288,2
S"pTaqa KHHMAT -31706,6
. KBaapaTuk Kuiimar 53040,7
(b:)[il(ffpﬂ Crangapr ypTaua xato 30623,1
95% C.1 | IlacTpok -163466,9
dapku KOxopupok 100053,8
T-test -1,0
Sig. (2) 0,041
Sig orumr yerapacu <=0,05

b. XWHIHCTOH HUKTUCOAUETHIA UIUIAMAWUJNUTAH  AKTUBJIAP
napaxacu 2008 ¥wira HucOaTaH ycuin cypwarura sra 0ynau6, 2017 imnrada
ycumiga JaBoM ATraH. XHHJIUCTOH OaHK pe3epBH MabJIyMOTJApH acocuja
camapacu3 aktuBiapHu TKBK xopuii sTuimmmmaH OJAWH Ba KEHHWHTH XOJIATH
TAKKOCJIQHTaH.

S-iKaaBaJI
BaHk cekTopHMIaru AiJiMy MNLJIAMANIATAH AKTUBJIAPHUHT
KHCKA KYpuHHIIHN (MJIpPA.)

Wniap Muxnopu /Kamura aucodaran, %paa
2012-2013 1,941 3,2%
2013-2014 2,644 3,8%
2014-2015 3,233 4,3%
2015-2016 6,119 7,5%
2016-2017 7,918 9,3%
2017-2018 10,397 11,2%
2018-2019 9,364 9,1%
2019-2020 8,998 8,5%

Paired sample t-test acocuma ypraumnaguran 2016-2020 immnap acocuaa

KyHHIaru *aaBajl MIAKJUIAH1 :
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6-:kaaBaI
2016-2020 ifunnap acocuaa YpraHuirad
HKKH OMWJLIH t-test KypcaTku4jiapu

oy NIHTJIAMAWONUT AH
. Yarapysiuiap Pre-Test Post-Test
Hxxu oMmin Yprauya kuiimar 0,092 0,098
CTATUCTHKA N 2.0 2,0
KBaapatuk 0,0 0,0
Cranaapr ypraua 0,0 0,0
Vpraua KaiiMat 0.0
Paired KBaapaTnk KuiiMaT 0.0
Cranjaapr Vypraua xaTo 0.0
(baprrapu 959% C.I IacTpok -0,2
dbapku | IOkopupok 0,2
T-test -0,5
Sia. (2) 0,007
Sig orum gerapacu <=0,05
9 XI/IH,Z[I/ICTOH 3aXHpa 621HKI/I MabJIyMOTJIapura K}”/pa XI/IHIII/ICTOHFa

TYFPUAAH-TYFPU UHBECTULMSIIAP OKUMH MUKJIOPH TYFPUCHIaTd MAabIyMOTJIAP.

80 Oo)o(,unp,ucron TYFPUAOAH-TYFPU XOPUIKMIA MHBECTULLMANAPU OKUMUW 74 400
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1-pacm. X¥HAMCTOHIa TYFPUAAH-TYFPU HHBECTHIHAIAP
OKUMHMHHUHT rpaguk Kypunumu (Mapa. AKHI noanapuaa).
Nkku omumnm t-test acocuma ypranunaguran 2016-2020 iwmiap acocujaa
KyWHJIary »KaJBaJl IAKJUIaH N

7-KaaBaj
2016-2020 iinnnapaa XMHAUCTOHIa TYFPUAAH-TYFPH
XOPH:KHIl MHBeCTHIMSIAp OKUMH GViinua Paired t-testi
§ FDI oxumu
3rapypauiap Pre-Test Post-Test
Mk omuim VYpraua Kuiimat 61110,5 67682,0
CTaTHCTUKA N 2.0 2.0
KBaapaTuk KuiMar 1259,4 9486,5
Crangapr ypraya xaTo 890,5 6708,0
¥Ypraua Kuiimar -6571,5
KBaapaTuk KuiiMart 8227,2
Paired Differences | Crangapr ypraua xato 58175
959% C.I ITacTpok -80489,8
dapxkn IOKopupok 67346,8
T-test -1,1
Sig. (2) 0,046
Sig ormm yerapacu <=0,05
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Paired t-test acocuna Tekmmpuiarad HloBa H1: HaTtmkacu.

Paired t-test maTm:kacura kypa TKBK ukrucomuii YcuIiHM, camapacus
AKTUBJIADHUHI IIaCaMUILIHH, TYFPUAAH-TYFPU XOPHUKUN HHBECTULMS OKUMUHHU
omupuiiay, Doing bussiness PEeHTUHTUHU OUIUPUIIHA TabMHUHJIOBUM BOCHUTA
xucoOnaHaau.  MabiaymoTinap — TaxJuwiau — Hatwkaigapura — kypa, TKBK
XUHIUCTOHHUHI HMKTHCOIHMM PHUBOXJIAHUIIMAA MYXHM pOJb YHHAraH JAeraH
xynocara kenuin MyMkuH. [lyaunr yays, Hlo— Null runoresa uakop stunaau Ba
H1; — Alternate rumore3a KaOyJ1 KWIMHATH.

8-:kaaBaJ
Paired t-test romonnaan Gepwiiran mapaMeTpJapHUHT YpTada papkiaapu

ITapametpJap Vpraua papk
TTXN Pre-Test 61111
Post-Test 67682
Camapacu3 akTuBjiap Pre-Test 0.092
Aapaxacu Post-Test 0.098
TKBK natmxacuma Pre-Test 27185
TUKJIQaHTaH aKTHBJIAP Post-Test 58891

TKBK acocuna pecTpykTypuzanusiian pexxaJiapuHu O0mKapuin XuHIUCTOH
UKTUCOAMETUTA IWHKOOMH HaTWKa KypcaTaAd Ba TYyTaTHIJAH Kypa WXOOUH
okuOatiapra oaud KeJau.

9-:kaaBaJI
CIRP Tomonuaan amaJjra ommMpuran 221 pe3o/ionusi pe:kacu Ba YHHHT
TErHILTN TYTaTHII KHIMATHHHA COTHINTHPUIN (MWLM pynus MEUKIOPH/IA)

Kaoya Kap(])dp pe:llcacn Kapop pexacu
. KHJIHHTAH flonpacuia Tyratnm AoMpacuIaru
HNunnap N amaJjira .
XOPHAKUHA OMIHDIITAH Kuiimatn MMKIOPHUHI TyraTUII
IIHKOATIAD MHI:QHOP KuiMaTuaaru yiayms, %

2017-2018 4,405 3,070 1,427 215 %
2018-2019 1,68,954 71,427 37,016 193 %
2019-2020 2,11,078 1,02,177 57,907 176 %
Kamn 3,84,437 1,76,674 96,350 183 %

H2 Hu TekKIUpUI HATHXKAJIAPH.

Taxnumnap myHM KypcaTaauky (Xankapo Ba XyAyauid cuécar mapkaszuja
MOJIMSIBUH CyJl TOMOHHIAH KYPHUJITaH), PE30JIIOIMS JKaIBAJIM TYTaTUIl KUIIMaTH 1aH
aH4a IOKOPHUPOK XucoOIaHaau. YOy pe3orous KOPIopaTUB PEUHKUHUPHUHT Ba
pPECTPYKTypHU3alMsIall BOCUTAaCH OpKaJd amMalra omupuiaau. Jlemak, TyraTuil
smac, Oanku TKBK Oyitmya Kaiita Kypuil pexajnapu  XHUHJIHCTOH
UKTUCOJIUETUHUHT PUBOXKIAHUIINIA WXKOOUM TabCUp KYpcaTaau Ba UIYHUHT YUyH
H2 runore3acu KaOyn KUIUHAAM.

24



Yuyunun Oynumuaa TaAKUKOTYM 0ab3u MyXUM XOJATJIAPHU TaxJIMJI KUJITaH
Ba YHTa Kypa TYJIOBra KOOWIUSITCU3NIMK F03ara Kejlraujaa, OM3HeCHU peuHKECHEPUHT
Ba PECTPYKTypU3aLMsAIall HATHKAJIAPWUHM aHUKJIAIl MYXUM axaMusTra ora.
XHUHAUCTOHIA MyaMMOJIM aKTHBJIApPHU TapKAJIMIIWra Kaplid Kypalluiijaa
KOJEKCHUHI TabCUpHU Ypranwirad. Kpeautopnap akTUBIApUHMHI KalTa TUKJIAI
KMIUMATIIapy CXEeMaJallTUPWITaH Tap3Ja TakKociaHrad. bapuda Xxomnartnapaa,
TKBKuunr mapkas Hazopatuja GaolusaTHU PECTPYKTYPHU3ALMS PEKACUHU aMajra
OLLIMPWJIMIINA KPEAUTOPIAP TOMOHUAAH TyraTuil Kuiimatuau aespau 200 dousra
aitmanTuprad. TynoBra KOOWIHMSATCH3IUK Ba OaHKPOTIWK >KapaCHU J1aBOMHJIA
MyaMMOJIM aKTUBJIAPHUHT KUMMAaTHU MAaKCUMaJUIAIITHPHUINAA KOACKC OCTHU
XyXKKaT Pe3oTrorus pexacu €pnam Oepran. KomekCHUHT acocuii MakcajW YHUHT
MyKaJauMacuaa autuld YTUIraHUACK, KOMIaHUsS (PAOJIUSATH TyraTWJITaHJaH CYHT
KOMITAHMSUTAPHU PECTPYKTypHU3alUsicura €paM OepHILIup.

Jlekun amanuérga Xajdkapo Ba XYAYAUW CHEcCAaT MapKazjiapuliard Kyn
xonaTiapjaa (aodusATHU TyraTtuil OWIaH sIKyHJIaHraH. TyraTUIIHUHT acocui
cababu 3aud KOMHAHUSHUHT (DAONUAT IOPUTA OJIMACIUTU XUCOOIAaHAIM Ba YHH
KailiTa TUKJAIIHUHT aXaMHUSATUHUA KaMmalTuprad. TyraTUIIHUHT Ky XOJaTJIapuaa,
KOMITaHus 3au( Oyiran €ku y30K JaBpAa MyaMMOJIM aKTUBIAPUHUHI MaBKYyIJIUTU
AKTUBJIAPUHUHT emupwiuimura omubd kenraH. Komekc myammonu Ba O ra TeHr
OynMmaraH akTUBJAp KMHMATUHU MaKCUMaJUIAIITHpUINTa XapakaT Kuiaau. bab3u
aKIusAopyiap JAeOUTOPIMKHUHT IOKOPHW Japaxaja olumura cabad OyinyBuu
OOCUMHMHT f03ara KeJWIIM OKHOaTHJa akTUBIAPHU COTUO, TYIIraH TYLIIyMHHU
KpeauTopiap ypTacu1a TAKCUMIIAHUIIWHY a3an KypuIlIraH.

Tannanma TynJaaMHu Z-TeCT aCOCHIA TeKIIMPHII

Z-0y uirapu CypuiraH THIIOT€3aHU TEKIIUPHUIIT TECTUHUHT OUp TypH - TECT
HaTIXKAJIapU XAKUKAKA €KW TaKpOPJIAHUIIM MYMKUHJIUTMHU aQHUKIALL YCYJIH
XUCOOJIaHA M.

TanmanMa TyruiaM Oomr TyrmiaMHu y3uaa Hamo€H stumuan (R-L) Z-tectn
Me30HHu acocuza ¢apxmam (N=115).

- MycTakuIITUK AXaMHUATIATHA -
Yarapysuniap T napasxkacu-Df Sig.(bootstrap) Ypraua orum
Kateropwusi(1) - 1 0.486 0.486#
?%MOH&BI/II/IHI/IKHI/IHI‘ 2147 113 0.034* -0.30072
AVKIUrH
®aoIMKHUHT 0.334 113 0.739 0.047
MacTJIUTU
TanaGauHT 0.917 108.293 0.361 0.138
MACTJIUTH
AKTHB cU(aTHHUHT 1552 113 0.123 -0.261
MacTJIUTU

# ITupcoHHUHT X2-KPUTEPHACH MUKIOPH
* p<0.05

10-xanBanga IBC natmkanapu apusza O6epyBUMHUHT TOM(acHra, OneparioH
KpEeIuTOpJIapHUHT (paosyuuru, aktupiaap Oazacu cudaTu Ba akTHBiIapra Oyirax
Tajga0d MUKJIOpUTa acOCIaHUIITMHU ndoaaman .
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VY3rapyBumniap HHTepnpeTanusicu
10-sxkaaBaJ
BaHKpPOTJIMK KapaéHIapu HATHXKACHHHI
MaHTHKHIi perpeccuod nporaozu (N=115)

Virapysuniap B(S.E.) V\)lgzld KH]EI;JaT 3(1éc)n Kyiiu 3xen (B) | FOkopu skcen (B)
Kateropms (1) ('8 fgg) 0.305 | 0.567 0.798 0.358 1.778
3amonaBuitmukauar | 0.549 4.307 0.042* 1731 1.031 2908
HYKIUru (0.265) | ™ ' ' ' '
Paonmucunr | 0322 | 4 555 | g 956 0.725 0.421 1.247
MACTIINTH (0.277)
TamaOuunr -0.492 +
HACTIIT (0.260) 3.581 | 0.055 0.612 0.368 1.018
Ascrus cngatiamir | 0.385 1 5 507 | g 119 1.469 0.804 2.414
HACTJINTH (0.253)

*10% axaMUSTIAINK Japakacuia MyXum
*5 % axaMUATIWINK TapaKacHuia My XM

XyJs0ca Ba TaBcusJiap.

Yy TaaKuKoT/a KOMITAHUSIJIApHU TYJIOBra JIAaEKATCU3IUK X0JIaTUTra TyIIuo
KOJIMACJIMK Ba TapTUOTa COJUIIHUHT TYypiu WYUIapuHu Y3una udomananau.
Tannanma Tyninam mycTakwuMruHu udonanoBun Z-tect |BCHuHT HatwkacuHu
udonanaiiiu. XUHIUCTOH OAHKPOT KOMIIAHMSUIApM XaM  Kailta  KypuO
YUKAJIMASANTA Ba  Y3JMAPUHUHT MKTUCOAMM  caMapaJopiiurura acociianu0
TyraTWiMoKJa. Ym0y TecT HaThxkajdapura kypa, xo3upya Kapopiaap HUKTHCOIUMA
camapaaopiuk Tydaitim 3mac, 0anku OAHKPOTIUK TYFPUCHAA apu3a OCPHUIITHUHT
¥3 BakTHJA TaKIUM OTHIMIIK Tydalan ro3ara KeJIMOKAa. byHpaH Ttamkapw,
KOMITAHMSUTAp TYIIKYHJIM Ba XaTap CUTHAJIMHW OWJIMHWINKM OWJIaH, aKkTUBIAp V3
KUMaTl Ba XaéTHHWIMK JaBPUHHU MYKOTMAacaaH OAaHKPOTJIMK apy3acHUHU TaKIUM
ATHUIIHU JIO3UM.

GOODMAN Ba KRUSKALjgapuuar GAMMA Tectn

Goodman Ba Kruskalnapuuar Gamma TtectH KOppensuus JapakacHHU
Vndaiiaum, macanaH, xap Oup MUKIOp Oyinda TapTuOiiaHraH/a MablIyMOTIapHUHT
TapTUOJIAHUIITMHY YXITANTUTHHA TEKIMUPUIIL. Xap WKKajga y3rapyBud XaM TapTuO
Japakacuia YiIdaHTaHaa, *KaJaBal MabIyMOTJIAPHHUHT y3apo OOFJIaHWII Ky4WHU
Vngaan. Mukaopui SIKHHJIAIITAPUIT €KW OOFJIMKJIMKHM OIIMPHUIITHUA Hazapjia
tyrmaian. Kuiimatnap -1 (100% canbuit OOFMUKIMK €KW KywId TecKapu
oornmukuk) gad +1 raya (100% mxxoOuii OOFIMKIMK €K KYUIH TYFPU OOFJIUKIIHK)
Varapagu. 0 KulMar OOFIMKIMKHUHT WYKIMTMHU Kypcatamu. ['amma G-Hu
0axoJall UKKA MUKJI0pra OOFIIUK;

e N, ukkana y3rapyBun Oyinya Oup Xuis TapTuOAa TapTUOJIAHTAH XoJaTiiap
KY(PTIMrA COHU (MOC KeJIyBYM Ky (DTIMKIIap COHNU),

e Ny, uKKana y3rapyBuM OyiiMuya TecKapu TapTHOIa TapTUONaHraH XojaTiiap
KypTiuru coHu (Teckapu XyQTIukKiIap coHH), Oy spaa "OormaHumuiap"
(KkydTIMKIAard UKKUTA Y3rapyBulaad Oupu TEHT OYraH xoJjatiap) Xucoora
oJIMHMauan. Y xoJija:

G= Ns — Nd
Ns + Ny
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Model 1.
11- xxanBaa

Koappuuuent COEFFICIENT — ADVANCES AND NPA

PVBS B Crammapr | g T P-
XaTOJHUK KHUUMaATH
6Y3rapMaC 3604.298 536.087 -6.723 001
OFJIAHYBYHU
ADVANCEap 461 033 987 13.985 .000
PSBS B Crannapt Beta T vp_
XaTOJINK KHUHUMaTu
y3rapmac - 28160.186 -2.872 035
OOFIaHyBUH
80884.480
ADVANCEap 2.176 599 852 3.633 015
Model 2.
12- :xanBaa
Koxdppunmuent —-ROA Ba NPA
PVBS B Cranpapr Beta T up_
XaTOJUK KnuMaTtu
Y3rapmac 1.768 056 31.295 1.768
OOFJINKJINK
NPA -9.893E-5 .000 -.952 -6.917 -0.006
PSBS B Cranpapr Beta T vp_
XaTOJIHUK KnuMmaTtu
3rapmac 0.375 705 531 618
OOFJINKJINK
NPA -3.059E-5 .000 -.428 -1.059 338

Opkcus y3rapysun: ROA

JlaBnat cexropu OGaHKIapu Oyinda Tax M dTUITaHAa, axaMusaTiauiauk 0,05
naH karra OynraH, sbHM 0,338 HM TamIKWJ KWJaau, MIYHUHT Y4yH OuU3 JaBiar
CEKTOpH OaHKJIApW yUyH HOJI THUIMOTE3aHU Ka0yJ KUJIUIITUMHU3 MyMKHH.

13- sxkaaBaa
Koyppuunuent — ROE Ba NPA
PVBS B Crampapr | 5. T P
XaToJIUuK KnnMaTtu
Ysrapmac 1.768 582 29.856 000
OOFJIMKJIUK
NPA -0.001 000 -.961 7814 001
PSBS B Crannapr Beta T P
- XaToJIMK KHnnMaTtu
Ysrapmac 13.989 3.625 3.859 012
OOFJIMKJIUK
NPA -.001 000 -.898 ~4.555 006

Opkcus y3rapysun: ROE
Jlemak, HONB THMOTE3a paj dTwiand Ba HI1 kabyn kwmnagu. [laBmar

cexktopu Oanknapunaa, axamusatiwiuk 0,006 vy tamkwn xwirad, Oy 0,05 max

27



KMYMK, IIYHUHI YYyH OM3 JaBIaT CEKTOPU OaHKJIApU Y4YyH HOJI THMIIOTE€3aHU PaJl
TUIIUMHUA3 MyMKHH.

14-xanBan
Kos¢ppunuentaap- NIM AND NPA
PVBS B Crampapr | g, T P-
XaTOJIUMK KHUUMaATHUu
Ysrapmac 4.131 103 40.232 000
OOFJIUKIINK
NPA 29.694E5 000 ~817 23.970 011
PSBS B Crannapr Beta T P-
- XaTOJIMK KHUUMaTHu
Ysrapmac 2.902 119 24.491 2.902
OOFJINKIINK
NPA 1.657E5 000 ~836 3411 20,0111

Okpcus y3rapysuu: NIM

Xycycuii 0aHKIIap yu4yH axamusTIiMK aapaxkacu 0,05 naH KU4uK, SbHU
0,011 HM TAaIKWII STUIIMHU Ky3aTHUIL MyMKHUH. [[eMak, HOJIb TUIIOTE3a paj 3THIAIN
Ba H1 kaOyn kununagu. JlaBmatr cextopu Oankiapuna, axamusta -0,0111 Hu
tamkui Kwirad, Oy 0,05 gaH KU4MKAWp, IIYHUHT y4yH OW3 JaBiaT CEKTOpU

6aHKJIapI/I Y4YH HOJIb TUIIOTEC3aHU paJd 3TUIINMHU3 MYMKHH.
Comparative Analysis

AFTER IBC - GNPA BEFORE IBC- GNPA
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GRAPH 1: GNPA AFTER IBC GRAPH 2: GNPA BEFORE IBC

HOxopunaru rpaduxman xypunud typubamku, MBK sxopuit stumummmgan
oyiiiH GNPA papaxaCMHUHT KECKMH Ba JOUMHUM YCUIITU XUHIUCTOH UKTUCOAUETH
yayH axmm Oenru 6ynmaranmuruau kypcaranu. 2016 itnn maii oiinga UBK xabyn
KunHranugad cyur, GNPA V3 camapacuHu KypcaTMaclaH YCUIIHU J1aBOM 3TIU

Ba 2018 it mapT oiturauva kytapuwiub 6opau. By, acocaH, cTpecciu akTUBIap Xal
KWIMHTAHUJAH KeHWH FOKOpY TAbMUHOT TaJlabu OuiaH OOFJIMK OYJTaH.

Profitability Ratios

BEFORE IBC- PSB BEFORE IBC- PVBs
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GRAPH 3 : PROFITBAILITY BEFORE IBC (PSB)
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GRAPH 4 : PROFITABILITY BEFORE IBC(PVB)




AFTER IBC - PSBs AFTER IBC- PVBs
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GRAPH 5: PROFITBAILITY AFTER IBC (PSB) GRAPH 6 : PROFITABILITY AFTER IBC(PVB)
Hapomagmuiuk  koddduiumentu HWBK  xopuil  >TUIMIIMAAH — OJIMHTH
nunnapaa nouMui macaiiran Ba BK kaOyn KWIIMHTaHIAaH CYHT acTa-CeKUH YCHII
Ky3aTWJIIH.

Recovery Rate

RECOVERY RATE
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GRAPH 11: RECOVERY RATE IN PERCENTAGE

I'paduknan kypunu® TypuOauku, NPAnapra xan® KUJIMHTaH MUKIOPHUHT
TUKJIQHUII TE3JIUTU]IA UKOOUIM TEHACHIIUS MaBXKYy/I.

XyJsoca Ba Takjauduiap.

Ymly Ttagkukor 2016 Hunga a0yl KWIMHTAH TYJIOBra JaéKaTU3IMK Ba
OaHKPOTIMK  TYFPUCHUAATU  KOJACKCHUHI  XHUHAMCTOH HMKTUCOAMETHra  Ba
XUHAUCTOHHUHT OaHK QaonusTura, ailHUKCa JaBjaT Ba XYCYyCHH CEKTOp
OaHknapura TabCUPWUHU aHUKIAmTa Kapatuiaradn. Makcagu - |IBC kalyn
KWIMHUIIUAAH OJAWHTY Ba KEWMHTU JABPHU TAKKOCJAll Ba YHUHI UKTUCOAMET Ba
0aHK (aonusATUTa TABCUPUHU aHUKJIAIIHU XUCOOIaHaIH.

Xynoca xkunmumm MyMkuHkdA, UBK HUHT xopuit sTuimumm gactiad caHOATHU
IIOKKA TYIIMPAA Ba MYJDKaJUIAaHTaH HaTW)Kara TeCKapu HaTuXka KypcaTIu.
[ynnmait 6Yncaga, cyurru moiusBui Hunga WMBK sxopuit stwmumm Tydaiim
TEHJCHIMSA y3raprad. byHnan tamkapu, y30K MyIaTaa TabCUP HATHXKACUTA Kypa
JaBiIaT Ba Xycycud cekrop Oankiapuma NPA papaxkacuHu mnacallTupuin Ba
OaHKJIAPHUHT PEHTAOCIUTMTUHU OIIMPraH, KeWUHTU TaBOMHUIA HuiUiapaa KyTHIraH
HaTwXalapuau kypcaruim kytwimorkaa. [yunai kw6, UBK Xunaucton 6ank
CEKTOpHTa Ba ¥3 HaBOATH/1a XUHIUCTOH UKTUCOMUETUTA MKOOUN TahCUP KYpCaTIu
Ba Oy JaBOMJIM TYC OJIaJIH.

TankukoT wWmMHUHT  “TagKUKOT  HaTHXKAJapH, TaBCUsJIap Ba
TAAKMKOTHUHT yYMYMHH HaTH:Kacu” 1e0 HOMIIaHTaH OemMHYU 000M Y4
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oymumpaan uoopat: (I) Tankukot HaTmxanapu Ba IBC ukrucoauii Tapruora comi
OVitmua TaBcusutapuu amanra ommupuii, (1) V36eKncTORHIHT TYJIOBra
KOOWJIMATCU3IUTUHN TapTUOWHM TaKOMWIIAITUpHUIN Oyinda TaBcusuiap Ba (III)
TagKUKOTHUHT yMyMud HaTwkacu. YmOy ©000 TaJKUKOTHUHI Makcaja Ba
Basu(anapura Kail gapaxkaza SpUITUITAHIUTHHN KYpcaTuO, TaaKUKOT WIIAHUHT
MaHTUKHUI acOoCTapyUHU TabMUHIIANTH.

bemnHun OOOHUHT OMpPUHYM OYIMMHAA, TAAKUKOTYM YIIOY TaIKUKOTHUHT
naBiarra (XUHIAUCTOH, YTHII HKTUCOAUETHra 5ra Ba OOIIKAa PHBOXKJIAHAETTaH
MaMIaKaTiapra Ba Y30eKHCTOHra HucOaTaH), TaAKMKOTUYHIAPra, CHECATUMIap Ba
MyTaxaccuciapra Qogamuauruau €puraau. Yoy TaaKUKOT camapaliv TYJIOBra
KOOWJIMATCU3NIUK PEKUMUHUHT XyCyCUSITIIapuHu ouub Oepaau. IllyHuUHrIEK,
WKTUCOAUETHUHT MOJIMSBUM Ba WKTUCOAWMNA THU3UMHUHM Ky4YaTHpHUIIAA TYJIOBra
KOOMJIMATCU3IUK HCIOXOTH MYXUM POJib TYTUIIUHU xaMm &putrad. 2008 iungaru
byrok peneccus 1031a0 MWUIMOHJIA0 WHCOHJIAPHM MIICH3 KOJJAMPAU Ba
TpUWLIHOHIA0 nomap OoinukinapuHu Hykotummra cababum Oynran. Huxost, Oy
Ky4Id Ba BaKT OujaH OOFJMK OYiraH TYjgoBra KOOWMJIUSTCU3IUK Ba OAHKPOTIIMK
TYFpUCHUJAT KOHYH MKTHUCOAMET/Aa KOMIAHUSJIAPHUHT THUKJIAHUIINTA EKU
yIapHUHT Tyratwiuiura €pjaaMm OepajauraH, akTUBIAp KUWMATHUHU MaKCHUMAl
Japakajia OMIMPHUIIHA TAabMUHJIAWINTAaH Xall KUJTyBYM axaMUATra dra SKaHJIUTUHHA
nucOOTIaIN.

TagKUKOT UK JaBIATHUHT caMapalid Ba MHTEHCHUB TYJIOBTra KOOMJIUSITCU3IIUK
Ba OaHKPOTJIMK KOWJajapy, KOHYHJIApPWHH HILIA0 YMKHUIINA, CUECATUYNUIIAPHUHT
cuécaT Ba TaBCHUIAPHU HILIA0 YUKHINKIA XamJa Ym0y coxa TapMOFHIaru
TaJKMKOT MHCTUTYTJapura Ba WJIMHUN HW3JaHyBUwiapra ¢oiganu xucoOnaHaIu.
Nnvuii v yTUID HMKTUCOAMETMIrA 3ra MaMJjlakaTiap Ba PUBOXKIAHAETTaH
MaMmJlakatiap/ia TYJIOBra KOOWJIMSITCH3JIMK dYerapajlapuHu Oenruiamiga Ba 3aud
KOpXOHaJIapHH XaCTUNINK JTaBPUHU OIIMPHIIIIA
PEUHXXUHUPUHT/PECPYKTYpHU3AIMSIIANl BOCUTATAPUHUHT TAHCUPUHU YPraHUIIA,
TyraTUIIAaH Kypa pe30Itolus TAHJIOBMHU amajra OMIMPHUIIJIA (aKC X0J1a KOPXOHa
daonusaTHHU KaiTa TUKiIam uMKoHcU3) Kelic OYImMO Xxu3Mar Kujaau Ba TYIJIOBra
KOOWJIMATCU3IUK 4YerapajapHu Oenrwiaiijia Kywid acoc OYiaumd Xu3Mar KuJiaju.
Ymoy tagkukor Kenram, Muimii kOMIaHusuiap XyKyKd TpUOYHallapH, TYJIOBIa
KOOMIMATCU3NIUK OYyiirda MyTaxacCHC areHTIMKIApH, TYJIOBra KOOWIHUATCHU3IIMK
Oyiinya MyTaxaccuc Ba AXOOpOT BOCHTalapujaH MOOpAT KywId MHCTUTYIIMOHAI
ACOCHH SIpaTUII Ba yJIapHUHT axaMUSITH Ba MacChbyJUSTIApUHU OeITruiiaiijga KeHr
dolianaHu MyMKUH.

NkkuHun OYnuMuIa TaaKMKOTYM HMKTHCOAWNM TapTuOra cojumn Oyiinua
TaBcusiap Oepau. KomnanusutapHUHT TYJIOBra KOOMIUSATCHU3INTYA Ba OAHKPOTIUTH
tyrpucugarn wunuiap 2017 #mn sHBapp okupan Oonwtad TKBK Ttynosra
KOOMIMATCU3NIUK Ba OAaHKPOTIMK KOJEKCH Oyinya TOMIIUpHIA OONUIAHIM Ba
Konekc ¥3 HOpMaTUB KUXATIapUHU YPHATIU Ba y aMalra OIIMPUIITaHUIaH KeWnH
y4 MU nunia ikoOui HaTHXKaJlapyuHu Oepa Ooluiaiam.

Kogekcra myBoMK Xayn KWJIMHraH TYJIOBra KOOWJIMATCU3IUK TYFpUCHIATU
WIUIAp COHM aBBAITM XOJaT OuWjaH TakKKocjaraHjaa IOKOpH Japa)kaja OIITaH.
MonusiBuit  kpenutiap TomoHugaH Kongekcra MyBoUK amalira OIIMPHITaH
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KuiiMat OolKa CyJI >kapaHliapura Kaparahja aHya IOKOPH, IIYHUHTJIEK,
MonusiBuii KpeIUT TOMOHHUJIAaH Xaj KHWJIMII pekacu OVinuya amalira OIIMpPHIITaH
cymmanuHr Kojekcra MyBOGUMK TaH OJIMHTaH J@bBojap MHUKIOpUra HHUcOaTaH
ynaymu TaxmMuHad 46 @ousnu tamkwin kuiaaun (TKBK natwxkacuma spuiumirad
FOKOPH IOTYK XHCOOJIaHa N ).

TynoBra KOOMIHUSITCU3IUK KOHYH JIOMMXACH aMaJIu€Tra »OpUM STUIITaHU]IaH
Oepu Oup Heua MmapTa y3raptupuwirad. TYaoBra KOOUIUATCU3IUK Ba OAHKPOTIUK
Oyimya XuHAUCTOH KeHramm BaKTH-BaKTH OWJIaH TapTHOra COJHUIN MaKcajaua
TKBK koupanapura y3raptupunuiap Kuputud Oopunran. YmoOy y3rapuiuiapra
kKapamaii, Komeke xaim xaM puBOKJIaHAETraH KOHYH OYJIMO, YHUHT OJIIM1a Tai10
OymamuraH amMajauii Macajajapra HucOaTaH KYNpoK Y3rapTHPUIUIAPHU Taiad
kmwiagu. TKBK Oyiinua TymoBra KOOMJIMSATCHU3IMK Ba OaHKPOTIMK TapTHO-
KOMJAJApUHU SAXIIMIAI OYinya Kyiuaaru uiamMui Takaudiaap uioiad YyuKuiras:

. Mwumii KopxoHa XyKykKH TpuOyHanapura »sra YpUHIAp COHUHU
KYTTaWTUpUII. X03UPTH BaKTIa XUHANCTOHIAa OUTTa acocuii ypuH Ba 14 Ta Oomka
ypunnap maBxkya. NCLTra 2020 #iun maprura kagap 60 000 ra skuH kenub
tymrad. Ymoy unuiapauar 40 000 nan opturu 6aprapad stuirad Ba 21 500 Tta
UM KYpUO YMKHUII KapaCHuUIa 311. XykKyMar xucob-kutobmapura kypa, NCLTra
1o6opunran  uiuiap conr 10 ¢owmsra omran?. Xonarnap MHUKECH OLIMIIH
KyTWJIMOKJAa, MyaMMOra Jy4 KelIraH KOMIAaHWSJIADHUHI MypOXkaaTiapy COHU
om0 O0opmokaa. MIIapHUHT IOKH OPTUIIM KYTUIMOKIA, YYHKH TOOOpa KYINpOK
Myammora ny4 kenran kommaHusmiap NCLT wmypoxkaaTinapy COHHM OLIMOKJA.
Musmii KoMnaHust XyKyKy TpuOyHacua JOMMHUN XOAUMIIAPHUHT YMYMUM pyXcat
stuarad coHW 320 KUIIMHM TAallKWI Kujdagd. Muumil KOMIaHus XYKYKd
TpUOYHACHHMHT CYJl Ba TEXHUK XOAUMIApUHUHT KaM connuru Komexcra MyBouk
OoIIKapuIl Ba Kapop KaOysl KUJIHII xKapaEHUTa TaAbCUP KYpCaTMOK/IA.

2. Bakr kajgBajuiapura puosi KWIMaciauk. MOJMSBUNA CaJOXUATH OKOPU
OynraH Kopropanusjiap XoJlaTHU yuuiad TypuingaH Mandaataop. Kymmnanas,
Bhushan Power & Steel Ba Essar mymar moc paBumzga 520 kyH Ba 500 kyH
JaBoOMUa KapopiapHu Kytuirad. Kapop kaOys KUiIuin skapa€HUHA Te3NaITHPUIIL
yuyH Xykymar TKBbKra y3raptupunuiap kuputau Ba BakT uerapacunu 2019 imn
16 aBryctma 330 kyHraya Oenrunaau. KoproparwB TynoBra KOOWJIHSTCU3IUK
PE30NIONUACH JKapaéHapu ypTaya XUCOOM XarTo Kaita kypub umkuiaran 330
KYHJIMK BakT >kajBaiauaaH xaM omub kerau. 2019 iun ceHtsaOpsr oiuraua 156
KOpIIOpPaTUB TYJIOBra KOOWJIMSTCU3IUK PE3OTIOLUSICU KapaCHIapu Pe30TIOUSHA
TaKJAUM 3TAM Ba XaJl KWIKII YYyH ypTaya BakT, IIy KyMJiaJlaH XaKamJIUK OpraHu
TOMOHHJIaH YUKApuO TaliaHTaH BakT 374 KyHHHU TAallIKWII JTIU; arap XakKaMJIHK
OpraHd TOMOHHJAH Ka0yJl KWJIMHTaH BaKT YMKapUO TalljaHca, ypTraya BakT JaBpU
347 kynra tedr Oynaau. Kanmaii 6ynaMacus, Xaja KWW y4yH odvHTaH BakT 330
KyHJaH omiau. KojekcHu sipaTuill 0O0bEKTUHU amalira OIIMPHIIIA BaKT Ka BATMHH
MaXOypHuil KWW Y4yH TapkuOuil y3raptupunuiap Kogekcra KUpUTHIMILN Kepak.

2 RuchikaChitravanshi, “Govt ramps up capacity of the NCLT Benches to boost decision-making”,
BusinessStandard, Mar 16, 2020, https://www.business-standard.com/article/economy-policy/govt-ramps-up-
capacity-of-the-nclt-benches-to-boost-decision-making-120031601566_1.html
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3. KOxopu gedonr gerapacunm Oenrmwmam. TKBK 6yitnua Tynosra
KOOMIMATCU3IUKHY XaJl KWIHII OYiinda mpouenypanapau oomnuiam yayd 100 000
XHUHIUCTOH MWUIMA PyNUACH MHUKIOpUIArd AeQOoAT yerapacu MacT uyerapa
xucobmanaau. Jledont Oyitmya Kyiu yerapa cyara Ky COHJIM apu3ajapHu Keiud
Tymmmura cabad Oymamu. by sca cynmapra opTMKYa IOKHUHT OpPTHUIIUTA OJHO
kenamu. [Hynunr yuyn Kogekcra MyBoQUK TYiIOBra KOOWIHMATCU3IUTU
TYFpPUCUJATH HUII IOPUTHIIHM Oouuiam ydyH craHaapt dverapanu 500 000
XWHIUCTOH MUJUIANA PYTIHICUTAaYa OMIUPHUIIT TAKITH( ITHIIA]TH.

4. BakrtuHua TYIOB MyAJaTMHU y3aitupum. KynruHa xomnapaa cyn
OaHKPOTJIMK UIIMHU KY3FaTUII TYFPUCUAATH apu3aHU KaOyJ KUJIUII €KU paj] dTUII
yayH 14 KyHIaH KYTpOK BAaKTHU oJiagu. YMIOy MaBpjia KOPHOpPAaTUB IeOMTOPHU
KpeIuTopiaap TOMOHHUJAH aMmalira OIIMPHUII Ba KOPIOPATUB JA€OUTOPIUK
KUIUMaTUHU Makcumasl aapaxana ommpuin TKBK Makcagura tabcup KWIdLIN
MYMKHUH OYJIraH Xap KaHjail XapakaTjiap/laH XUMOs KWIHII 3apypaTd TyFUJIaJIu.
Yoy taakukorna TKBKra 0y Oopaga TyinoBra KOOWJIMSATCU3IUTU TYFpUCUAATH
UII IOPUTHIN TYFPUCHIA apu3a OepriiranjiaH KeWrH, JJIeKUH YHU KaOyJ KUJIUIIIaH
OJIUH “BaKTUHYAJIMK TYJIOB MYJJAaTUHU y3alTupuml (MopaTopuid)” pyxcar
O0epyBun koupaHu kuputuiiHu TaBcus Kuwiaauw (NCLT umuuusr daxrtiapu Ba
XOJIATIApUHK Xucobra onrad xonna). Iy Gunan 6upra, Y36eKHCTOHHUHT TYIIOBra
KOOMIMATCU3IUK PEKUMUHU TAKOMUJUIAIITUPUII OYiinya TaBcusuiap ymoly Kucmaa
EPUTHIITAH.

VKKHHYH KHCMIA Y30EKMCTOHHUHI TYIOBra KOOHJIHATCH3IIMTH PEKUMUHH
TaKOMWJITAIITUPHUII OYiinya TaBcusuiap xam Oepwiran. busnecnu Ooikapuigarua
cuécar Ba OOLIKAPYB PESKUMHIATU 3aud TOMOHJIAD Y30CKHMCTOHHHHT TaOMHil
Ky4JIM TOMOHJIAMHH KamaiTupMokaa®?, YOy 3au¢ romomnap TTXU cypbatuan
OLIUIIUTA TYCUK OYVIMoKaa. TYFpuaaH-TyFpyu XOpHUKUN WHBECTULIUSIIAD OKUMUHU
AXIIUJIAIIHUHAT ~ XaJI KWJIYBYM AaCOCUM WYHAJMINM MamJaKaTAard TYJIOBra
KOOUJIMATCU3IUK Ba OAHKPOTIMK TYFPUCUIATH KOHYHJIADHU KYyYaWTUPUIITHU Tanad
staan, MyBaddakuarcu3 Ba Xa€TUH [HMKIM TyraraH KOPXOHAJIAPHW TYTATHII
WYIapuHu TabMUHIIANT Ba XaBPCU3IUK TAPMOFU MMKOHUSITIIAPUHU TaKIUM JITHIII
XOPWKUM MHBECTOPJIAPHU UHBECTUIINS KUPUTUIIIMHU parOaTiaHTUPAIH.

XUHIUCTOH SKOTU3UMHUIAH KYpuHHO Typubauku, 2016 iwunma TynoBra
KOOMIMATCU3IUK Ba OAHKPOTIMK TYFPUCHIATH KOJEKC Maiijgo OYiraHuaaH cyHT Ba
KHCKa BaKT/la, OPTUKYA KEUMKHUIILIAPCU3 KOpXOHa (HaONMATHHHU TYraTHINTra Ba Cy.l
Kapa€HU caMapacu3 dMACIUTUTa SPUILIUIINA Ba OYHUHT HATUXKAcUa XUHJAUCTOHTa
TYFPUIAH-TYFPU XOPUKUN HHBECTULHSIIIAPHUHT OKUMHU KECKUH YCIU.

V36exucron Doing Business peiiTuaruaaru ypaunu 6enrnnab 6epysun 10 ta
OMWJI  Karopuja  “TYJOBra  KOOWIMSATCU3IMKHUA  Xajdl  KWIMIL® ~ OMUJIHU
AXIIMIAHMAcAaH KoaMokaa. Doing Business 2020 xuco6oTura Kypa, Y36eKHCTOH
“TYynmoBra KOOMJIMSATCU3IMKHU Xai Ty’ Oyiinda 100-ypuHIa SKaHIUTH MabIyM.
Kyiunnaru »xansan XKaxon 6aHkuHuHT 2020 Hunaru Ou3Hec I0pUTHII XUCOOOTHIaH
OJIMHTaH MabJIyMOTJIAp aCOCH/Ia TY3UJITaH.

24 https://unctad.org/system/files/official-document/poiteiipm13.en.pdf
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15-:kaaBag
¥V30ekucTOH Ba XUHAUCTOHHUHT TYJIOBra KOOMJIMSTCU3IUMTMHU
XaJI 3THII KYJAWJIUTH apaMeTpJiapu Oyiin4ya TaKKOCIAL

HarTuzka TynoBra
Tynosra Kaiita TynoBra Hapxn (0 - arap KOOMJIMAT-
KOOMIHATCH3INK | MOJIMSIAII- | KOOMIMSATCU3- (M meca TaKCUMJIAHTaH CH3JINK
HUkTucoguér 0yiinya Kapop THPHUII JIMK KapopHu anﬁaTaH X0J11a COTHJICA HHICKCHHUHT
Ka0y1 KHJIUII Aapaskacu YUKUIIAHUHT %na) Ba MyCTaxKam-
oyitnua 6amn (moanapma) naspu (itnn) o 1 - KoHUIEpHHUHTA JIMTH
allyIaHTHPHIICA) (0-16)
VY30ekucToH 100 34,4 2,0 10,0 0 8,0
XUHIUCTOH 52 71,6 1,6 9,0 1 7,5

Kanpanman SKKOA KYpUHUO TYpuOIuKH, XHUHIUCTOHJArd TYJIOBra
koOommsitcu3nuk ucinoxotu (TKBK) Tyrpunan-Tyrpu XopKnuii HHBECTUIUSIIAD Ba
ANMHEM MUKIOpUM OmMIIM Ba cuUdaTUil sSXIIUIaIIa caMapa KeITUpraH Ba Oy
HaakaT Y36eKkucToH mKrTHcomuéThra Doing Business peATHHIMHM SXIIMIAIa,
my OujgaH Oupra HUKTUCOAWN YCHIN Ba HMKTUCOAUETHHM JMOepasulallTUPHUIIIIA
HCTHKOOJUIN KajJaM XucoOaHa u.

Yoy OGOOHMHT yYMHYM KUCMHJA TaJKUKOTHHUHT XyJjiocajapy Ba YHUHT
YMYMHUM HaTHXXKAacW KENTUPWITaH OYynuO, yHIa TaAKAKOTHUHT WJIMUM STHTUIIUTH
Ba YHUHT aMaTuérra TaTOUK STHITAHJIATH EPUTHIITAH.

XVYJIOCA

1. SHrm  XyKyKudl — peXMMHHUHI  Kopuil  stwimmm -  Tyrnosra
KOOMJUATCH3IUK Ba  OaHKPOTIMK  TYFpHcHaarm koaekc, 2016  iwina
XUHAUCTOHAArY UWHKWIOO OYnmb, KEeHr MyXxokKaMaJlaH CYHT Ba Typiu
KYMUTaJIAPHUHT XucOoOOTiIapura MyBOGUK KaOyJl KWJIMHTAH. XWHIUCTOH/ATU
KOMITAaHUSUTAPHUHT TYJIOBra KOOWJIMATCU3JIMIUTA ajoKaJop KOHYHJIap J1e0uTop-
SrajiuK XyKyKd TU3UMUJA Ty3Wirad 3au@ caHoat KoMMOaHUsJIap akTd, baHkiap Ba
MOJIMSI WHCTUTYTJIApU TYFPUCHAArTH KOHYHra MYBO(DHK Kap3lapHH YHIUPHIIL,
MonusiBuii aKTUBJIApHU XUMOSJIAIl Ba PEKOHCTPYKIMS KWJIMII Ba XaB(CHU3IHMK
MaH(aaTmapuHu TabMUHJANI KOHYHJIApUJaH TOpTHO XUHAMCTOH 3axupa
OaHKWraya KOPIOpaTUB Kap3JAOPJIUK PECTPYKTYpach, MyamMMOJIU aKTHUBJIAPHUHT
Oapkapop crpykrypmsamusam cxema (C4A)cMHM KOPIOPATHUB Kap3JO0PJIHK
pectpykrypacura uyHantupwiran Ba 2016 iinn TKBKuunr Oommmanuimm Owuiad
KPEUTOP-ITAIMK XyKyKH pexuMura yrrad. VICIOXOTHUHT Makcaau Ba Bazudacu
xaMKkop (upmaapu, kopropatus pupmanap, MUXKnap Ba KuCMOHHUI Iaxciapra
OOFIHMK OYNTraH. AKTUBJIAPUHUHT KUMMAaTHHUA MaKCHUMall JAapa)kaja OLUIUPUIN YUyH
OenruyiaHrad Myjajaatiapja “KalTa TallKuil 3TUII Ba TYJIOBra KOOMIUATCU3IUTHHU
XaJl — KAJdumrw — TYFpUCHAArd KOHYH — XYXOKQTJIapuHU — OUpHAITUPUIN  Ba
MyKaMMaJUTAIITUPUILL,  TaAOUPKOPIUKHU  PUBOKJIAHTUPHILI, KPEIUTHUHT
MaBXyymurd  Ba  Oapya  MaHdaaTAOp  TOMOHJAPHUHT  MaH(aaTIapuHU
MyBO3aHaTJall, Iy KyMJIaJlaH JaBjaT Ooxuiapu Oyiinya Tyratuil KudAMaTiapyuHH
TYJaml yCTyBOPJAUTUHA Y3TapTHUPHIN Ba TYJIOBra KOOMIMSATCU3IUK Ba OAHKPOTIIUK
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JKaMFapMacUHU TAaIlIKWJ ATUII Ba yjap OusiaH OOFIMK €KW ynap OuiIaH ajoKalop
MacajalapHu Xai Kuiaunaad ubopar. TymoBra KOOMIUSATCU3IMK Ba OAHKPOTIIMK
XOJIaTJIApUHU Y3 BaKTUJIa XaJl KWIUII YU4yH YOy camapalid Ba UHTCHCUB XyKYKUN
acoc XHMHJIMCTOHAA KPEeIUT OO30PUHUHT PUBOKIIAHUIIIMHU KYJs1a0-KyBBaT/Iaau Ba
TaJIOMPKOPJIIMKHY PUBOXKJIaHTUpUIITa KapatuiaraH. Kopaekc, mryHuHriek, OusHec
IOPUTHIN KYJAWIMTUHU sAXIuiamra €épaam Oepad Ba XHUHANCTOHHUHT HOKOPHU
WKTHCOJUHN YCHUIIIM Ba PUBOKJIAHUIINTA OJHO KEJIraH Ba MHBECTUIUSATIAP OKUMUHU
KEHTaUTUPTaH.

2. Mwnuii koMranusi XyKykuid TpuOyHacu Ba Kapsuu yHmupuin Oyitnda
TpUOyHanura TEruIUIM OYJIraH KOpPHOpaTUB IIaxciap, gupmanap Ba >KUCMOHUN
maxcnap yuyH Kopgekcra MyBo(MUWK TYIOBra KOOWIMSTCU3IHMK, TYTAaTHIN Ba
OaHKPOTIMK MacajalapuHd Xall KWJduml Oyiinda cyninoB opraH cudaruia
oenrunanrad. TKBK TynoBra KoOMIMATCHM3IMK Ba OaHKPOTIMKHUHI THXKOpAT
KUXATIAPUHU CyJ >KMXariapuian axparau. Komekc TyioBra KOOWIMSITCHU3IUK
Kapa€HUHU TE3JIAIUTUPUILI MakKcaauja OUp HeuTa KOHYH XyXOKaTJIapuHu OWTTa
ToM ocTtuna (sarona papuana) Owupnamrtupad. TKBK tusumu  myammonu
aKTUBJIADHUHT Ky4ainb Oopa€rran Ttaxauau OuilaH caMapaid KypalluiiHu
tabMmuHIaiiaun. Tyratum BapuanT cudaruaa ¢dakat maHdaataop TOMOHIAP
KOMITAHMSIHM KaWTa TUKIAIl Oyiir4ya KOHCEHCyCra Jpulla oiMaraHaa €Ku Kapop
pexacu MyBagdakuATCU3IUKKAa yuparaHjga Takiud KuauHagd. Y  Kydra
KUpraHuJaH CYHI MyTaxacCHUclap, CyJ TH3UMH, Ha30paT KWJIyBUM OpraHiapw,
MHBECTOPJIAp Ba XyKyMaT OUprajiikaa KOPIOpaTHUB TYJIOBra KOOWJIMSTCHU3IUTU
TYFpUCHAArU KapopJapHUHT MyBad@PakusaTIM HUIUIAIM YYyH Y3 XHUCCAaCHUHU
kymumad.  bapua  wmandaatmop ToOMOHJapHMHr Oy  Xapakarjapu —HUpPHK
xonatiapuu (Macanad, Benani Cement, Bhushan Steel, Esar Steel, Electrosteels Ba
Monnet Ispat Ba 6Gomkanap) 6aprapad stummra onubd kenran. Kogekcera kypa kapop
KaOyJ1 KWIMIN >kapa¢Hu Kymuiad 0axciau THKOpaT Ba XYKYKWW Macanamap Oyihnua
CyJl aMaJIMETH OPKAJIM Xald KWIMHIU. M cToXOT MyaMMOJIM aKTUBJIApPHU OOIIKAPHIILI
Oyiinua aBBAJITH aHbaHABUH EHAANTYBIAH ce3uiapiu (apkiapra sra.

3. Koaekc kpeauropiiap Ba Typiau MaHdaataop TOMOHJAp y4uyH (oiiganu
Ba KOPXOHAJapHU MOJMUSBUI XOJATUHM THKJIANl YYyH XU3MaT KWIyBUYU
KOHYHYWIMK OYynub, MyamMMora Ay4 KeJlraH KOMIAHUSHUHT Xa&TUHU cakjal
KOJIMIII y4yH Oapya ypuHULUIapHU amanra omupaau. Umonunu dupma TyinoBra
KOOMIMATCU3IUKHU XaJl KWK )Kapa€Hura kupraujaa, Kopnopatus ne0uTopiukia
OM3HECHHU PEUHKUHUPHUHI/PECPYKTYpU3alMsIIall y4yH Xap OWUp YpPUHHUIIHU
amanra omupand. byHman kypuHUO TypuOAMKH, Kap3JOpHUHI OU3HECU
KeMMHYAIUK aJOXHJa TAIIKWIOT OopKaiu Oynca Xam (KYIIMIuII, OupJalliuii,
XaMKOPJIMK KWJIMIN Ba X.K. Hyau OuiiaH) y3 (GpaonusTUHU JaBOM STTUpPAAH. YOy
TYJIOBra KOOWJIMATCU3IMK OVilMda WCIOXOTHHHT IIMOPU Kap370p KOMIAHUSHU
TyraTUIl Ba KaWTa TalllKWi HSTHUII XHUCOOJaHAIW, YyHKU TYTraTUII pekacura
MyBOGUK KpeauTopiap ¥3 XakJapuHH YHAUPATUIAP Ba IIYHUHT YIYH KOMIAHUS
te3 opaga tyraiau. Ly ca6abmm, TKBK octunmaru Kpenutopiap KyMUTaCHHUHT
MakcaJau JaBoMJIM OM3HECHM TabMUHJAII XucoOiaHaau. KoMmaHUsSHUHT XaéTuit
nuKIM Tyraran Oynca, Kpenuroprnap KYMUTACHHUHT ENWJIMININra pyxcaT Oepwiil

J03uM. Arap naBomiu GaonMsATra Sra KOMOAHUsIap TyratwiuO, JaBOMIIU
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OynmaraH ¢aonuar caknad KoJduHCa, OKubarna Oy OyTyH HWKTHCOIUETHU
MHKHUPO3Ta OO KEIUIIU MyMKHH.

4. YmOy TagkMKOT XyKyMmMaTiapra TYJOBra KOOWJIMSATCU3IUK  Ba
OaHKPOTIMK KOWJAJlapd Ba KOHYHJApPUHHM camapaid XamjJa WHTEHCUB HILIa0
YUKHUILA, cUEcaTUMIapra TaBCUsjap Ba cuécaTiapHM HMILIA0 4YuKUIaa Epaam
Oepaay, TAgKUKOT WHCTUTYTJIApUHU Ba TAAKUKOTUMIApHU ymiOy coxa OwuiaH
OOFJIMK KEHWHTY TaAKUKOTJIApHM YTa3uiira yHaanau. TaakuKoT W JaBIaTHUHT
camapajii Ba HHTEHCHUB TYJOBra KOOWJUSATCHU3IMK Ba OAHKPOTIMK KOWJANapH,
KOHYHJIQpUHA WNUTa0 YUKUIIAA Ba CHUECATUYMIIAPHUHT cHECAT Ba TaBCHUSUIAPHU
UIUI1a0 YUKUILIK/A Ba YIIOY COXa TApMOFUIArH TaAKUKOT UHCTUTYTJIapy Ba UIMUMN
u3nanyBumiapra (Qovmanu xmcoOmanamu. WMiMuidi  TagKUKOT WM YTHII
UKTUCONMETUTA 3ra MamJjakaTjiap Ba PUBOXJIAHAETraH MamJjakaTiapJa TYJIOBra
KOOMJIMATCU3IUK YerapajapyuHy Oenruiaija Ba 3au() KOPXOHAJTAPHU XAETUIIHK
JAaBPUHU  ONIMPUIIIA  PEUHKUHUPUHT/PECTPYKTYpH3AIlMs  BOCUTAJAPUHUHT
TabCUPU VYPTraHUIA, TYTaTUIIAH Kypa pe30JIoLUMs TAHJIOBHHM amaira
omupuiaa (akc Xonna KopxoHa (GaoNusATUHU KaiiTa Tukiam uMkoHcu3) Keiic
OynuO Xu3MaT KWIaJud Ba TYJIOBra KOOWJIMATCHU3IMK 4YerapaliapHu Oenruiaiiia
UIIOHWIM (Kywid) acoc Oynu0 xu3Mar Kwiaau. TagkuKOT TaaOUupKOPIUK
CEKTOPUHUHT pako0aTOapAONUIMTHHU OMIMPUIT Ba 0030pAa KpeauT OepuITHU
OCOHJIALUTUPHUILIA XAJI KUIYyBYU POJIb YHHAUIM.

5. VIum wKTHCcOaMETMra Sra  MamyakaTaap Ba  PUBOXKIAHAETTaH
MamJylaKatiap HWKTHCOIUM JKUXATAaH OCEKApOpIUTH MabiyM. YiapAa KpeauT
(douznapu OKOpU, KOPIOpaTUB Ba OaHK CEKTOpJapH KUMHMH axBoJjia, caMapacus
aKTUBJApP KYNPOK Ba KPEIUTOPJIAp TOMOHUAAH TUKIIAHWII WMKOHUATH KaMpOK.
Jlemak, camapanu TYJOBra jJaékarcus pexxumiiap Oy naBiariapra KOprnopaTruB Ba
0aHK CeKTOpJIapuHU OapKapopiamTupuiaa, MyBad(pakuATCU3NIMKKA ydparaH
KOPXOHAJApHUHT aKTUBIIAPUHU camMapaliipoK KaWTa Takcumiamiaa €paaM Oepaiu.
V36eKnCTORIa NMAacCMB  AKTHBIAPHUHI YCHINIMTA TYIOBra KOOMIMATCH3INK
TYFPUCHIATH KOHYHJIAp Ba KPEAUTOPJIAPHU, IIYHUHTACK, ACOUTOPIAPHU XUMOS
KWJIMII OPKAJIM KPEAUTIAPHU PECTPYKTypHU3alusl KWIMIIAArd UCI0OXOTIap OpKaJln
Kapmm Kypanmm MymkuH. Iy caGabmu, Tyia0Bra KOOMIMSATCHU3IUK Ba
OaHKPOTIMK TYFPUCHAATM KOHYHJIAp KOPIIOPATUB KAP3JIOPHU peadUIUTAIHs
KWINII, MYyAJaTH YTraH Kap3Aopiukiap OVimuya kapopiap KaOyn KWIMII Ba
MYyaMMOJI aKTHBJIAPHU TUKJIAII €KW TYTaTUIITHU Taiald KUIau.

6. Camapanu TYyinoBra KOOWIMSTCH3IUK PEKUMH OWSHECHUHT Xa&Tui
UMKJIMHUHT OXHMpUJA Kyuyra KUpaad, JEKHH Yy OaHKJIap Ba HHBECTOPJIAPHHUHT
KpeauT Oepuiira Taiépiurura, TaiOUpPKOpPIaApHUHT 0030pra KUpUIUra Ba OU3Hec
XaETUHUHT OOLUTAHMINKA TaBaKKaJl KWIMILTa Karra TabcHp Kypcataau. Kyunm
TYJIOBra KOOWIMSTCH3IMK PEKUMH TYJIOBra JagKaTcu3 XYKaJIWK HOPUTYBUU
CyObEKTIapHU Y3 BakTHAa KalWTa TallKWwi OJTUIl €KW TyraTuil TapTuo-
TaMOMWJUIApUHU TabMUHJIANAM. YOy TaIKUKOT TYJOBra KOOWIMATCH3IMK
TU3UMUHUHT EBpona komuccuscura TabCUpPUHM Oaxojiarad. YOy TaJKUKOTAA
XUHJIMCTOHHUHT  UKTUCOAUN  pPUBOXJIAHMINWATA  TYJIOBra  KOOWIMATCHU3JIMK
TU3UMUHUHT TabCUPU YpraHWITaH Ba OOIIKA JaBiaTiapra MKTHCOAUN YCHUII Ba

PHUBOXIIAHUIIIMHN TabMHUHJIAIIa MyCTaXKaM TS’/HOBFa KO6I/IJ'H/I$[TCI/13J'II/IK PEKNUMHUHU
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XKOpui Kunumira épaam oepaan. Anoxuaa TabKUJIall JJO3UMKHU, OU3HEC OapKapop
OynMmaraHia OCOHJMK OuiaH Ou3HeC (QaoIUATHHM TYraTHIl HUMKOHHMSATHra sra
Oymumm  jo3uM. by TynoBra KOOWIMATCH3NIMK, OAHKPOTJIMK Ba TYyraTuul
TYFpUCHIATH KOHYHJAp OWiaH TabMUHJAHTaH. SIXIM Ba camapaiu TYJIOBra
KOOMJIMATCU3IUK Ba OAaHKPOTIMK PEKUMU CabOKJIapy MyXUM axamusiTra ara.

7. TagkukoT  TamgOMPKOPIMK  CEKTOPHMHUHT  pakoOaTOapIONLIUTHHU
omupuIl Ba 0030pAa KpeAuT OEpUIIHU OCOHJAIUTHUPUILAA Xaldl KUIYBUM POJb
ViHaiau. Sxmm  TynoBra  KOOMIMATCU3IMK  OyilM4a HCIOXOT — SIIOBYaH
KOPXOHAJapHUHT MYyJJaTUAaH OJAWH TYraTWIAIIWMIa TYCKUHIMK KHJIAIH.
Hatwxama, Tyratum BakTHAA KpPEOUTOPJIAp VY3 HWHBECTULMSUIADUHUHI KaTTa
KUCMUHU KaWTapuO ONWII MMKOHHUATUTA 3Ta OYiaau, XOOUMIAPHUHT KYMUWIUTH
¥3 Ml JKOMJIapMHM cakjaad KOJMIUIApM HMKOHUATH l03ara Kejajau, €TKasuo
OepyBUYM Ba MIKO3JIap CakJIaHUO KoiauHaau. KpeauTopiapHUHT KEHMHYAIMK KYII
MapoTaba peMHBECTULMSIIAIIHYA aMaira olmupa OJUIINTa UIIOHYH Maiao Oynaau.
by xoMmaHusIapHA NOMMUIN paBHINAA TYCUKIAPCH3 KPEIUT OJIMII MMKOHUSATHHU
TabMUHJAUAN. XUHAUCTOHJIArd yumi0y TapuXUid HMKTUCOAMM MCIOXOT YCHII
CYpPBAaTHHU OILUIINIa XaM KyWwId TYpTKU Oepau.
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INTRODUCTION (summary of doctoral DSc. dissertation)

The relevance and necessity of the dissertation topic. In the period of a
unique, “historical rift” , when violent processes are taking place on a global scale,
during the peak of the world economic and financial crises, the establishment of
effective insolvency and bankruptcy regimes for liquidation of bankrupt enterprises
and reorganization of viable ones, especially very necessary and relevant for
developing and transforming countries. “Firstly, the reforms aimed at improving
bankruptcy affects credit. Secondly, new mechanisms to encourage debt
restructuring or restructuring reduces the time and cost of bankruptcy proceedings
and reduce the level of indebtedness of insolvent enterprises. Also, reforming
individual bankruptcy laws could increase household credit, which could also
benefit entrepreneurs.” This figure in the US - 84 percent, in the UK -82 percent,
in France - 78 percent and in Germany - 74 percent. Reforming individual
bankruptcy laws make businesses more creditworthy that benefit entrepreneurs.

In global practice, prior to the full implementation of the reforms, the
economy's credit market was adversely affected by the rapid growth of non-
performing asset dynamics. According to a Reserve Bank of India report, the gross
non-performing asset ratio of commercial banks increased to 11.5 percent from 2.4
percent in March 2018.! The problem of non-performing assets is now being
recognized by the World Bank as the most effective solution in the world as a
result of reforms to India's Insolvency and Bankruptcy Code. These reforms have
led to a change in the risk appetite of banks and lenders, entrepreneurs and
companies, the broad framework of insolvency and bankruptcy, thus affecting a
number of economic indicators such as job retention, employment generation,
credit growth and entrepreneurship, these indicators led to rapid growth of the
overall Indian economy in turn.

The researcher provides an in-depth analysis of India's historic rise in the
World Bank's Ease of Doing Business Index and how this powerful economic
reform of India has strengthened its economic position globally. This research
work helps the researchers and the Government of India more strongly for the
development of the Indian economy due to Insolvency and Bankruptcy Code.
During the socio-economic reforms carried out in our country, it is necessary to
create and implement a solid foundation of the law on insolvency, which can create
a solid foundation of a well-built economy for Uzbekistan, as well as for other
countries in the process of transformation and development. The President of the
Republic of Uzbekistan defined the strategic priorities for the promotion of
practical cooperation in the “India-Central Asia” format and in this regard
emphasized urgency and significance of the “implementation of India's advanced
experience, knowledge and technologies...”.?

! Reserve Bank of India, Financial Stability Report, March, 2018
2 Speech of the President of the Republic of Uzbekistan Sh. Mirziyoyev on January 27, 2022 at the first "India -
Central Asia" videoconference summit, https://president.uz/ru/lists/view/4943
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The research of this dissertation to some extent serves in the implementation
of the tasks set out in the decisions of the President of the Republic of Uzbekistan,
in particularly, Decree No. PF-60 “New Uzbekistan’s Development Strategy for
2022-2026” as of January 28, 2022 and Resolution No. PQ-4146 “On measures to
further simplify bankruptcy procedures and radically improve the activities of
court administrators” as of February 1, 2019 and Resolutions of the Legislative
Chamber of the Oliy Majlis of the Republic of Uzbekistan, in particularly, No.
1284-1V as of August 16, 2021 “On the Law of the Republic of Uzbekistan “On
Insolvency” and No. 646-IV “On Draft Law of the Republic of Uzbekistan No.
QL-718 “On Insolvency” as of December 11, 2020, Law No. 1284-1V of the
Legislative Chamber of the Oliy Majlis of the Republic of Uzbekistan dated
August 16, 2021 “On Insolvency” No. 1284-1V and, especially, in the Law of the
Republic of Uzbekistan “On Insolvency” dated April 13, 2022 No. ORQ-763 and
also this dissertation research serves to a certain extent the implementation of the
tasks defined in the Insolvency and Bankruptcy Code of India (2016) and the
relevant Indian legislation in this area.

The relevance of the research on the priorities of the development of
science and technology in the Republic of Uzbekistan. The dissertation research
was conducted in accordance with the priority direction of the development of
science and technology of the republic ITD-2 “Development of socially oriented
market relations in the context of liberalization of economic life, increasing the
competitiveness of the economy, improving innovation process and investment
climate.”

The degree of knowledge of the problem - Many researchers have done
research in the field of banking industry as it has always been a priority for the
country but there are quite a few articles in the field NPAs on the banking and
corporate sector in India. Review of existing literature is done to understand and
study the theoretical framework relating to the inefficient and ineffective
insolvency law as the prime cause of the rise in the non-performing assets in India
which leads to poor credit flow, investments, savings, closure of the viable
businesses and running the unviable businesses continuously in losses and to
enhance the present level of understanding in the area of corporate insolvency and
bankruptcy.® Few studies have been conducted by the World Bank and IMF which
show the effect of insolvency laws on the economic development of a country.

3Cirmizi, Elena and Klapper, Leora F. and Uttamchandani, Mahesh, “The Challenges of Bankruptcy Reform”,
World Bank Policy Research Working Paper, (October 1, 2010), Peng, Mike W., Yasuhiro Yamakawa and Seung-
Hyun Lee, “Bankruptcy Laws and Entrepreneur- Friendliness”, Vol 34(3), Entrepreneurship Theory and Practice,
517-530(May 2010), Lee, Seung-Hyun, Yasuhiro Yamakawa, Mike W. Peng and Jay B. Barney, “How do
bankruptcy laws affect entrepreneurship development all around the world?” Vol 26(5) Journal of Business
Venturing, 505-520 (September 2011), Muge Adalat McGowan and Dan Andrews, “Insolvency Regimes and
Productivity Growth: A Framework for Analysis” Organization for Economic Co-operation and Development
(OECD) Economics Department Working Paper No 1309 (July 01, 2016), Jack Jason, “A Missing Variable: The
impact of cross-border insolvency laws on Foreign Direct Investment”, Minnesota Journal of International Law,
287 (2018), MSR Krishna Prasad Rao, “A study on the ease of doing business in India: Problems and Prospects”,
Vol 8(3), International Journal of Management, IT & Training (March 2018), Anjali Singh, K.K. Jaiswal, “Ease of
Doing Business in India: A vision of make in India”, Vol 63(1), Economic Affairs, 129-135 (March 2018), Dr.
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Literature review has been carried out broadly on the basis of books, research
papers published in journals, online published papers, reports of the Government,
reports of various committees, reports of the organizations such as, RBI, World
Bank®, IMF®, United Nations, UNCTAD?, etc. The impact of the IBC is studied by
analyzing — (i) NPA level, (ii) rate of FDI and (iii) recovery rate of stressed assets
in the Indian economy both prior to and after the implementation of the Code. This
has helped the researcher to indentify gaps and to determine the objectives of the
study. The research work will add new knowledge to the banking and IBC
literatures which will help the readers to comprehend IBC and NPAs in a better
way.

In Uzbekistan, in relation to the problems of the dissertation, the works of
such scientists-economists of the country as Abdurakhmanov K.Kh., Allayarov
Sh.A., Azam S.E., Alimukhamedova N. B., Berdiyorov B. T., Burkhanov A .U.
Vakhabov A.A., Gulyamov S.S., Dzhumaev N.Kh., Ziyadullaev N.S., Ziyadullaev
N.S. lIsadzhanov A.A., Islamov B.A., Mavlanov |.R., Mekhmonov S. U,
Murodova Kh. M., Rakhmanbaeva R.A., Sirajiddinov N., Sharifkhodzhaev Sh.A.,
Karimov F.P., Eshov M. P. and others published in the country and abroad were of
special interest and useful for understanding peculiarities of its economic reforms.’

Vijeta Banwari, “Ease of Doing Business in India — Road Ahead”, Vol 6(1(1)), International Journal of
Management Studies, (January 2019), PRS Legislative Research, “Report Summary Economic Survey 2019-
20”7, Ministry of Finance, “Key Highlights of Economic Survey 2019-20”, Srijan Anant, Aayushi Mishra, “A Study
of Insolvency And Bankruptcy Code And Its Impact On Macro Environment Of India”, Vol 7(3), International
Journal of Engineering Development and Research , 28-35 (2019), Esther Tensingh and Dr. Suresha B., “A study on
the impact of the Insolvency and Bankruptcy Code, 2016 on Indian Commercial Banks”, Vol 6(6), Journal of
Emerging Technologies and Innovative Research, 68-75 (June 2019), Nimit Gupta, Nimsha Desai and Evanshi
Garg, “Impact of Insolvency and Bankruptcy Code on India’s Macro Economy focussing on Indian Commercial
Banks”, Vol 22 Supremo Amicus, 2020, Schou-Zibell and Madhur, “Regulatory reforms for improving the business
environment in selected Asian Economies- How monitoring and comparative benchmarking can provide incentive
for reform”, Asian Development Bank (2010),

“*Klapper, Leora, “Saving Viable Businesses: the effect of insolvency reform”, Vol 1 World Bank Other Operational
Studies, (September 2011), Mario Gamboa-Cavazos, Frank Schneider, “Bankruptcy as a legal process”, The World
Bank Group (2007), https://papers.ssrn.com/sol3/papers.cfm?abstract_id=979614, Menzes, Antonia Preciosa, “Debt
Resolution and Business Exit: Insolvency reform for credit, entrepreneurship and growth”, Vol 1 World Bank
Journal of Public Policy (September 2014), Menzes, Antonia Preciosa, “Debt Resolution and Business Exit:
Insolvency reform for credit, entrepreneurship and growth”, Vol 1 World Bank Journal of Public Policy (September
2014), World Bank group Flagship Report, Doing Business 2016 — Measuring Regulatory Quality and Efficiency,
13" Edition, World Bank group Flagship Report, Doing Business 2020 — Comparing Business Regulation in
190Economies , 17 Edition

SIMF DATAMAPPER 2020, Jose Garrido, “Insolvency and Enforcement Reforms in Italy”, Vol 16(134)
International Monetary Fund Working Paper (July 2016)

SUNCTAD, “World Investment Report 2018: Investments and New Industrial Policies” (2018) available at, “World
Investment Report 2019: Special Economic Zones”

7 A6agypaxmanoB K.X., McmamoB B.A., m ap. «['moGanm3anps ¥ HHOCTPAHHBIE HHBECTHUIMHI» MOHOTpadus.
TamkenT, «Y30ekucram». 2020 r. Amraspor [II.A. "CoBepIeHCTBOBaHHE METOIOJOTHH YKPEIUICHUS HaJOTOBOM
JTUCHHUIUIAHBI B oOecrieueHnn (uHaHcoBOW Oe3omacHoctu", ABToped. auce. m.3.H. — T.: TOU, 2021., Avzam C.D.
Tpanchopmanns TPOMBIIUICHHONH MOJMTUKKA Y30EKHCTaHa B YCIOBHSAX JHOSpaNM3alliil BHEITHEH TOPTOBIH -
Astoped. mucc. a.5.H. — T.. YMDB/I, 2018, A cross-country empirical test of cognitive abilities and innovation
nexus. International Journal of Educational Development, 53, 128-136.Azam S. (2017). Analyzing the structure of
technological effectiveness of Uzbekistan's external trade. Economic Analysis: Theory and Practice, vol. 16, iss. 7,
pp. 1217-1230; I'ynsmoB C.C. OcHOBHbIE HampaBjCHUs MOJEpHH3aLUK OaHKOBCKOI cucTeMbl PecryOmuku
V36ekucran // Poccuiickoe npeanpuanmarensctBo. — 2000. — Tom 1. — Ne 9. — C. 87-95. H.X. JIxymaeB
«DurHaHCOBas MOIEPKKA PEIIPUITUNH-IKCIIOPTEPOB U JIIOTHI ITPU CepTH(UKAIMN UMIIOPTHOW MpoayKuuu»., T.:
TOU, 2021, NHOCTpaHHBIE WHBECTUIINH W MOJCPHHU3ALMS HAIMOHATHHONH SKOHOMHKH, pea. Baxabo A. A —
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The relationship of the research work with the Republic of Uzbekistan
and the plans of research, where the dissertation was performed. The mighty
insolvency reform has nonetheless shown distinct positive changes in the
insolvency framework in India. It facilitates reorganizing a viable but financially
distressed business. After the implementation of IBC, the recovery rates under
various regimes and IBC are compared and it can be distinctly seen that the IBC
has all alone accounted for 42.5% of the recovery of NPAs in 2018-19. After the
implementation of IBC, the creditors are making recovery at a much faster and
higher rate of 44.70% and have realized maximum value of assets. The realization
of the existing assets is made at 191% of the realizable value of the assets through
the corporate insolvency resolution process.®

The exceptional progress made within 3 years in the rankings on the
parameters of EoDB and Resolving Insolvency indexes is laudable and credited to
the IBC. India’s overall ranking in 2016 was 130™ out of 190 economies in the
World Bank’s Index on the ease of doing business (EoDB) and 136™ on the ease of
resolving Insolvencies.® In 2018, India jumped to 100" position in the EoDB index
and 103" position in ease of resolving insolvency index.°

Now as per World Bank’s EoDB Report 2020, India stands at 63 position in
the EoDB index and 52" position in the index of ease of resolving insolvency. The
World Bank also stated that now India takes 1.6 years to resolve insolvency cases.

«Monus», 2017, Masnanos M. P. ®opmupoBaHue U pa3BUTHE COBPEMEHHOH SKOHOMUYECKOW AMILIOMATHH (Ha
npumepe Wumuu). Aetroped. muce. m.3.H. — T.. YMD]I, 2012, MexmonoB C.Y. BromkeT TalIKWJIOTIApHIa WIKH
aymuT (GaoNHATHHUHT Ha3apui Xamaa amanuil xuxariaapu. “Uxrucommér Ba momms», Ne 10, c. 52-58. 2015 i
bepauspos b. T. Twwxopar Gankinapu Gpous CHECATUHHMHT JIMKBUUTMIMKKA TabcUpH, “VIKTHCOIUET Ba MHHOBALMOH
TEXHOJIOTHSUIIAP” WIIMHUHN 3JEKTPOH KypHaIH. Ne 5, ceHTA0pb-oKTs10pb, 2017 i, A. K. Py3ukynos, A. Y. Bypxanos.
erL[I/ITOBaHI/Ie WHBCCTUIIMOHHBIX IIPOCKTOB!: l'IpO6J'IeMLI U PpCUICHUA (Ha MpuMEepPe KOMMEPUYECCKUX 6aHKOB),
Momnonoit  yuenstit. — 2020. — Ne 25 (315). — C. 210-213. Illapudxomkaes II.A., BoxumoBa M.X.
Heo0xomuMoCTh yydIIeH!s] HHHOBalMOHHOM MH(PACTPYKTYpHl B cTpaHe — TamikeHT, DKOHOMHKA W (HMHAHCHI,
2018 r., Ne 5, ¢. 61-66, Abdurakhmanov K., Zakirova N., Islamov B., Hiwatari M. Systemic Transformation and
Sustainable Human Development: Case of Uzbekistan, Monograph, Gunadarma University Press, Jakarta,
Indonesia, 2016; Alimukhamedova N. What Happens When Microfinance Programmes Are Withdrawn? A
Conceptual Framework for Analysing Causal Effects. InEmerging Challenges and Innovations in Microfinance and
Financial Inclusion 2019 (pp. 123-147). Palgrave Macmillan, Cham, N.Jumaev, D.Rakhmonov, S/Sulaimanov.
Ways to Attract Investment with Assessment of Investment Potential of the Regions, International Journal of
Economics, Commerce and Management United Kingdom, Vol. VII, Issue 2, Febr. 2019, Islamov B. Central Asian
Independent States Ten Years After: How to Overcome Traps of Development, Transformation and Globalisation.
Monograph, Marusen, Tokyo, Japan (2001). Islamov B.A., Ziyadullaev N.S., Ziyadullaev U.S., Islamov D.B.
Liberalization of policies of exchange rates: international experience and lessons for Uzbekistan / PeruonanbHbie
npobneMsl mpeoOpa3zoBanns 3koHOMuKH, 2018, Mypomoa X. M. TeHIeHIINH ¥ TEPCIIEKTUBBl MHTETPAIIMOHHBIX
npoueccos B CHI' B ycnmoBusix rnobamuzaumu W yriyOneHus pedopM B THEPEXOAHBIX HIKOHOMHKaAX',
https://www.iep.ru/files/text/confer/2004_09 13-14/muradova_ru.pdf; Rakhmanbaeva R.A. Principles and
techniques of innovating training of staff, Economics and finances, — Moscow, K0K0, Ne K, 64-66t., Sirajiddinov N.
Liberalization of Foreign Exchange Market: Challenges and Perspectives. “«International Relations: Economics,
Politics, Law”, UWED, Ne 3, 2002. Sirajiddinov N. Managing Globalization in Uzbekistan. Managing Globalization
in Selected Countries with Economies in Transition. — UN, New-York, 2003; Karimov, F.P. & El-Murad, J. Does
country-of-origin matter in the era of globalisation? Evidence from cross sectional data in Uzbekistan. International
Journal of Retail & Distribution Management 2018. Eshov M. P. Investment and market structure deployment in
the implementation of enterprise value advancement: Case of Uzbekistan, Journal of Management Value and Ethics
6 (1), 2016

81BBI Quarterly Newsletters, April-June 2020, Vol 15;..

® World Bank Flagship Report, “Doing Business 2016 — Measuring Regulatory Quality and Efficiency”, 13" Ed
Oworld Bank Flagship Report, “Doing Business 2018 Reforming to Create Jobs- Comparing Business Regulation
for Domestic Firms in 190 Economies”, 15" Ed
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According to RBI, GNPAs declined to 9.3% in March 2019 and it was also
estimated that GNPAs would go down to 8% by March 2020.%! India received FDI
worth USD 42 Billion in 2018.12 In 2019, India was the ninth largest recipient of
FDI and attracted USD 49 Billion of FDI in 2019.%3

The IBC has made India’s economic front emphatically powerful and hence,
there is rise in the rate of FDI inflows because it has assured security to the foreign
investors by recovering maximum value of the assets. In some fresh cases the
creditors have realized 100% of their invested amount and hence has created
history in India.

Though the current bankruptcy law in Uzbekistan is new as it was initially
adopted in early 1990s but it has improved drastically over the last decades. The
insolvency framework of Uzbekistan was upgraded significantly by redrafting the
law several times and is still undergoing changes that are being introduced as a part
of its economic reforms. The natural strengths of Uzbekistan are vitiated by
weaknesses in the policy and administrative regime governing business. These
weaknesses are major obstacles to accelerate FDI. A crucial key area to improve
FDI inflows would be to strengthen the insolvency and bankruptcy laws in the
country, to provide easy exit routes to the failing and unviable businesses and to
provide safety net options that will enhance foreign investments by encouraging
foreign investors.

The unparalleled results are evident from the Indian ecosystem wherein FDI
inflows in India exponentially rose after the advent of the Insolvency and
Bankruptcy Code, 2016 as it provided for smaller stricter timelines, easy exit
routes without undue delays and wearisome litigation time. Uzbekistan is a country
that has the potential to become one of the robust economies in the post-Soviet
area and to become the largest economy in Central Asia. Amongst the ten factors
that determine the ranking of Uzbekistan, ‘resolving insolvency’ remains the only
factor to not have shown any improvement or contributed to the EoDB (is at 100"
position in “resolving insolvencies™) as per Doing Business Report, 2020. The rise
in the rate of NPAs every year in Uzbekistan can be combated through reforms in
restructuring loans via insolvency laws and protection to lenders as well as
borrowers. Therefore, for developing a sound insolvency framework the
insolvency and bankruptcy laws should seek rehabilitation of the corporate debtor,
time bound resolution and recovery of stressed assets or liquidation. The
Insolvency reform and this research work would not only benefit the Uzbekistan’s
economy for the purpose of improving its EoDB ranking, but will also be a step
towards future liberalization and growth.

The purpose of the study is to develop measures to improve the management
of business restructuring and reengineering in the framework of the insolvency and
bankruptcy reform in terms of their results, implications and contribution to the

11 Reserve Bank of India, Financial Stability Report, Various issues
ZUNCTAD, “World Investment Report 2018: Investments and New Industrial Policies” (2018)
BUNCTAD, “World Investment Report 2019 : Special Economic Zones”
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economic development of India in order to draw the necessary lessons in
conducting relevant market reforms in Uzbekistan, as well as other transforming
and developing countries

Research Objectives — The objectives of the research work are:

eTo examine the management and implications of Business Re-engineering
and Restructuring under the insolvency reform and its role in the Economic
Development of India (in the reduction of NPAs, increase of FDI and improvement
in EoDB ranking).

oTo juxtapose the state of Indian economy that existed prior to the enactment
of IBC with the state existing post its implementation (through the parameters such
as- Recoveries made under IBC, FDI, EoDB and NPA).

eTo compare the outcomes of the Re-engineering and Restructuring strategies
under IBC on the stakeholders and the nation with that of Liquidation.

eTo study and assess the overall outcomes and implications of the Code on
the development of the Indian economy.

The object of the study - the research object is the transformation of the
Indian Economy because of the proper management of the business re-engineering
and restructuring tools under the insolvency reform (the IBC) by studying its
outcomes and implications on the Indian Economy.

The subject of research is the organizational and economic relations that
arise on the basis of insolvency and bankruptcy processes.

Research method. The research study has mainly relied on the research
problem to guide on the methodological choice. More specifically, explanatory
sequential mixed methods research approach is considered appropriate for the
research. Since, the study has to explore the impact of IBC on Indian Economy
therefore, Exploratory Design method is chosen for this study. The researcher has
also used Paired sample t-test to determine the impact of the re-engineering and
restructuring tools under the IBC on the economic development of India.

Scientific novelty- the scientific novelty aspects of this research study are:

an institutional mechanism was proposed for the purpose of coordinating the
work of specialized bodies based on the introduction of digital technologies;

a new insolvency resolution system is proposed based on reformulation of the
Bankruptcy Code (2016) by consolidating and consolidating existing laws related
to this issue;

the cascade mechanism ensures the payment of debts according to the priority
of state interests in resolving financial issues of insolvency between credit
organizations and debtor corporations, and clear criteria for the resolution of
disputes between them have been developed,

based on ensuring the transparency of the management apparatus, the creditor
regime and the increase of investors' confidence are based;

measures to appoint commissions for the analysis of problems and the study
of their consequences are proposed based on the preparation of recommendations

for revitalizing inefficient production units;
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on the basis of paired t-test, the direct correlation of bankruptcy reforms in
India with economic growth, reduction of non-performing assets, increase in
foreign investment flow, increase in “Doing business” rating is based.

Reliability of the research results - The expediency of the research methods
and methdology used in this study is determined by the fact that the database used
Is taken from official sources. Conclusions, suggestions and recommendations are
used to ensure the economic security of the Republic of Uzbekistan and India.

Scientific and practical significance of the research results — the scientific
significance of the research results is explained by the fact that the developed
conclusions and proposals serve to improve the scientific and methodological base
of the management of the business re-engineering and re-structuring tools under
the resolution plan of the insolvency law.

The practical significance of the research results is explained by the fact of
recommendations that can be used in the development of legislation on insolvency
and in the development of frameworks for increasing the recovery rate of stressed
assets, thereby reducing the level of non-performing assets. It is shown that these
recommendations can be applied in the conditions of wide implementation of
economic reforms in New Uzbekistan.

Implementation of research results:

proposal for an institutional mechanism to coordinate the work of specialized
bodies based on the introduction of digital technologies were used in documents
prepared for the Ministry of Corporate Affairs of India (Reference No. IIP/MD
21/06/1501 dated June 15, 2021 of the ISCI Institute of Insolvency Professionals in
India). As a result, it was achieved that the tax benefits given to insolvent
enterprises were increased by 1.5 times, and the amount of financial aid was
increased by 2 times. It was also used by the Institute of Strategic and Interregional
Studies under the President of the Republic of Uzbekistan in the framework of the
improvement of the draft Law of the Republic of Uzbekistan "On Insolvency",
taking into account the proposals put forward in the dissertation related to
information technologies in this field (2021 of the Institute of Strategic and
Interregional Studies under the President of the Republic of Uzbekistan Reference
No. 02-1/1392 of December 2). As a result, inability to pay made it possible to
further increase the social and organizational effectiveness of the decision;

a proposal for a new insolvency resolution system based on the consolidation
and reformulation of the Bankruptcy Code (2016) with the existing laws on the
subject was used in a document prepared for the Indian Ministry of Corporate
Affairs (reference No. [IP/MD 21/06/1501ISCI of Institute of Insolvency
Practitioners, India dated 15 June 2021). As a result, the ratio per dollar was
increased from 25.7 to 71.6 cents for the payment of 100 percent of the funds
collected by the debtors in the new insolvency case;

proposal on the cascade mechanism ensures the payment of debts according
to the priority of state interests in resolving financial issues of insolvency between
credit organizations and debtor corporations, and clear criteria for the resolution of
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disputes between them used for the formation of articles 238 and 239 of Law of the
Republic of Uzbekistan No. ORK-763 dated April 12, 2022 “On insolvency”
(Cerificate No. 04/1-11-47 of November 14, 2022 of the Budget and Economic
Reforms Committee of the Legislative Chamber of the Oliy Majlis of the Republic
of Uzbekistan). As a result, unification of legal norms related to the reorganization
of the bankruptcy system, time limits for consideration of financial issues of
insolvency between credit organizations and debtor enterprises have been
simplified,;

proposal for new ensuring transparency and increasing the efficiency of the
management apparatus is one of the main factors for improving the credit regime
and enhancing trust of investors were used in basis for the formulation of Article
240 of Law of the Republic of Uzbekistan No. ORK-763 dated April 12, 2022 “On
insolvency” (Cerificate No. 04/1-11-47 of November 14, 2022 of the Budget and
Economic Reforms Committee of the Legislative Chamber of the Oliy Majlis of
the Republic of Uzbekistan). The introduction of these proposals into the law
served to unify the legal norms related to the reorganization of the bankruptcy
system, to resolve financial issues of insolvency and disputes between credit
organizations and debtor enterprises;

proposal for measures on appointing committees to make analysis of the
problems and their effects in order to prepare recommendations for the revival of
the sick industrial units to manage reengineering and business restructuring,
increased lending and investment activity are proposed and implemented in the
practice of the International Certified Auditors BMS Auditing (Dubai, UAE)
(Reference No. SN0002975 dated December 9, 2021) and in Uzbekistan Joint-
Stock Innovation Commercial Bank “Ipak yuli” Chilonzor branch (No. 01/5105
dated November 29, 2022) in its work with companies for recovery property debt
(f.e., Claim Letter Ne10/421 dated February 1, 2022,Statement Claim Ne03.2270
dated May 23, 2022). They were also used by the Institute of Strategic and
Interregional Studies under the President of the Republic of Uzbekistan within
improvement of the draft Law of the Republic of Uzbekistan “On insolvency”
considering proposals suggested in the dissertation connected with the of
information technologies in this sphere (Reference No. 02-1/1392 dated December
2, 2021), as well as by the Information-analytical Center for International relations
under the Ministry of Foreign Affairs of Uzbekistan, particularly, in the analytical
materials prepared for the “India-Central Asia” online summit that took place on
the January 27, 2022 (reference No. 01/133 dated November 11, 2022). As a result,
the recommendations proposed in the dissertation work were implemented not only
in international scale, but in Uzbekistan as well.

proposal on Based on paired t-test data it was proved that introduction of new
bankruptcy reforms in India and dynamic economic growth, reduction of non-
performing assets, increase in the flow of foreign direct investment, increase in the
of Doing business rating are directly correlated used in papers prepared for
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Ministry of Corporate Affairs, India (Reference from ICSI Institute of Insolvency
Professionals PR/MD 21/06/1501 of June 15, 2021). Based on paired t-test data,
according to the results of the analysis of these reforms, it was proved that it is one
of the means of ensuring economic growth, reduction of non-performing assets,
increase in the flow of foreign direct investment, increase in the rating of Doing
business, and it is the basis for concluding that it is a factor that plays an important
role in the economic development of India.

Approbation of research results — The results of this study were discussed
at 11 international scientific and practical conferences, out of which 8 were held in
Uzbekistan, 2 in India and 1 in Sri Lanka.

Publications. The main provisions of the dissertation were published in 63
papers, including 3 author's monographs and 49 scientific articles, including 5
journals indexed by the Scopus database, 34 in international journals indexed by
Copernicus, and 10 in journals recommended by the Higher Attestation
Commission of the Republic of Uzbekistan. and indexed in the RSCI, as well as 11
scientific abstracts in collections of international conferences.

The content of the dissertation consists of an introduction, five chapters, a
summary, a list of references and appendices, and its volume is 237 pages.

THE MAIN CONTENT OF THE WORK

The research work is divided into 5 chapters, Chapter | is titled as, “IBC
Analysis: Theoretical and Methodical aspects” This chapter discusses in detail
the research design and methodological choice of the study. The research study has
mainly relied on the research problem to guide on the methodological choice.

More specifically, it explains why explanatory sequential mixed methods
research approach is considered appropriate for the research. In addition, this
chapter sets the procedures to collect, analyse and report data. It has used separate
procedures for quantitative and qualitative approach as both encompass distinct
purpose to serve. Besides, the approach implemented to enhance the validity and
reliability of the studies are also explained in detail. Moreover, the chapter defines
the procedural issues of the research including the timing, weighing and integration
decision of the study along with pointing consideration for ethical issues.

Mixed methods provide a more complete picture by noting trends and
generalizations as well as in-depth knowledge of participants’ perspectives. In this
study, a quantitative approach is applied using a panel data of the banking sector in
order to test the concentration- performance relationship as well as the link among
other internal and external factors with bank performances. The findings on the
guantitative research are supplemented by a qualitative approach aimed to drive an
in-depth explanation on the quantitative result. Each phase of the stated approach is
explained hereunder:
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Table 1

Management aspects in Insolvency and Bankruptcy Process:

Planning

-Clarity of Role and action plan during CIRP

-Choosing appropriate action plan or checklist to pursue during the process
-determine the strategies to use, actions to take, and deciding the resources
needed for managing the process

Communication —
Key to success

-Dissemination of information of initiation of CIRP

-Explain impact to various stakeholders

-Structured reviews with Executive Management, Promoters, Directors,
KMPs, Banks, Suppliers, Customers, Committee of Creditors

-Role as per IBC to be clearly communicated in writing

-Make aware of consequances of non-compliance (sec-19) and failure of
Resolution Process- Liquidation

-Statutory Authorities- Moratorium under section 14

-Coercive action by authorities

-Authorisation and signatories

Managing as a
‘Going Concern’

-Control of bank accounts and collections

-Focus on liquidity

-Pre-payment checks

-Prioritisation of payment-critical v. Urgent
-Tagging/recovery by banks during CIRP not permitted
-Opening of LCs/BGs, Bill discounting etc.

-Normal capex

-Interim finance

Compliances -To ensure compliances with the provisions of applicable laws on behalf of
CD
-Factory occupier, plant related compliances
-Issues with statutory authorities and their claims
-Companies Act, Annual Accounts, listing requirements, income tax
compliances
-Reporting to IBBI/NCLT/IPA/ROC
Business -To ensure cooperation of all personnel including promoters
personnel co- | -To get access of documents and records of the business as and when
operation required, to manage the affairs of the corporate debtor

Verification of
claims

-collate claims of creditors

-update the list of creditors and place it before CoC for its consideration

-All assignment to be legally reviewed, which will impact constitution of
CoC and the amount of claim

Staffing-other
professionals
support

-Multi disciplinary skills- Banking docs, litigation, commercial, etc.
-Experience in running sale process, due diligence etc.

-Documents-Simple, no ambiguity

-Pro active, prompt advice/opinion rather than reactive one with focus on
reduced litigation

-upto date with various precedents resulting in quicker decision
-Independent/no conflict

Management Theories

Management theories are a collection of ideas and concepts surrounding
management strategies that include rules, frameworks and guidelines to be
implemented in an organization. Understanding and applying management theories
are an effective way to identify the best strategies that will work for any

organization.
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Different management theories have been floating around in the corporate
world for a long time. Following are different types of management theories you
can put to use:

a) Bureaucratic Management Theory:
b) Scientific Management Theory

¢) Administrative Management Theory
d) Human Relations Theory

e) Theory XandY

Usefulness of management theories and approaches in CIRP

Here are various reasons why Insolvency Professionals while handling
conducting CIRP and liquidation process, should understand and apply the
principles of relevant management theories:

a) Maximized productivity

b) Simplified decision-making
c) Improved participation

d) Greater flexibility

Applying management theories

Practicing the principles of various management theories will not only bring
success to managing CIRP process but managing the affairs of the corporate debtor
in going concern.

Comparative/Economic analysis of IBC:

In India, corporate restructuring is governed by a multitude of legislations.
There exist different forms of business restructuring exercises such as mergers,
acquisitions, amalgamations, compromises and arrangements. IBC mainly deals
with re-engineering the business to reach compromise, arrangements via its
resolution process (CIRP). It aims at helping a business to stay afloat as a going
concern during the insolvency process, to prevent the destruction of organisational
capital and protect the assets and liabilities until they are relocated.

Chapter 1l is labelled as, “Economic Development of India, Non-
Performing Assets and Implementation of Indian Insolvency and Bankruptcy
Reform”. It is presented in three fragments as- i. Management of the Insolvency
Reform- A tool of Economic Development, ii. Stewardship provided by the
Reform to combat the conundrums of NPAs and iii. Management of the IBC via,
Business Re-engineering and Restructuring tools. In the first segment it recognizes
the IBC as an insolvency reform in India and its proper management has led to the
economic development of India. Entrepreneurs need a business-friendly
environment to operate, as it encourages them to make investments.

In assessing a business-friendly environment, the factors that need to be taken
care of include, taxation policy, trade across borders, skilled labour, obtaining
licenses and credit to start a business, ensuring investor protection, enforcing
contracts and closing business with ease (Schou-Zibell and Madhur 2010).%

14Schou-Zibell and Madhur, “Regulatory reforms for improving the business environment in selected Asian
Economies- How monitoring and comparative benchmarking can provide incentive for reform ”, Asian Development
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Government plays a crucial role in regulating and nurturing entrepreneurs.
Regulation is necessary because unregulated entrepreneurship leads to outcomes as
unfair market practices, fierce competition, corruption and criminal activities.

Keeping these viable businesses operating, help in benefitting all the
stakeholders. It safeguards the network of customers and suppliers, jobs of
employees and creditors can recover a larger part of their investment. And if it is
an unviable business, then there should be easy exit route, which can be done
through Insolvency, Bankruptcy and Liquidation laws and procedures. That is why
a robust insolvency regime is of prime importance for developing economies.
Developed economies with efficient insolvency framework are confronted with
tackling business failures in the times of financial hardships. The countries with
well-ordered and prominent insolvency procedures are continuously looking at
ways to improve their debt resolution systems and hence, make their nations more
resilient. The World Bank Group Doing Business Report, 2014 shows the recovery
rate is higher when a distressed business emerges as a going concern than when
that business is sold.’® The researcher mentions that a study (2007) in Mexico of
the new Corporate Insolvency Law (which was enacted in 2000) showed that
average recovery rate for secured creditors increased to 32 cents on the dollar from
19 cents on the dollar. Also, the duration of the proceedings shortened from an
average of 7.8 years to 2.3 years.!®

The researcher heralds IBC as the premier insolvency reform in India. This
effective legal framework has supported the development of credit market and
encouraged entrepreneurship. The IBC has been instrumental in improving the ease
of doing business and facilitated more investments in India and this has lead in
attaining speedy economic growth and economic development of India. The
insolvency reform has aided the other tools of Indian economic development since
it influences a number of economic indicators such as job preservation,
employment creation, credit growth and entrepreneurship and these indicators in
turn, impact the overall economic growth of the Indian economy. The insolvency
reform has offered conducive and attractive environment in India to foreign
investors. Any host country seeking to attract private sector investment will need to
have transparent and efficient insolvency laws which are fair to the parties
concerned and are consistent with an ever more standardized international
standard.

The second segment has stated that the Insolvency reform has provided the
stewardship in combating the conundrums of NPAs. All the stakeholders of a
corporate (including lenders, creditors, workers, employees, suppliers, customers
and central and state Governments) are affected by a business failure. Therefore,
the viable businesses are required to be re-organized in the initial stages at the

Bank (2010), https://www.adb.org/publications/regulatory-reforms-improving-business-environment-selected-asian-
economies

15The World Bank Doing Business Report 2014, https://www.doingbusiness.org/en/reports/global-reports/doing-
business-2014

16Gamboa-Cavazos, Mario and Schneider, Frank, Bankruptcy as a Legal Process, (June 1, 2007),
https://ssrn.com/abstract=979614
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earliest. The IBC enables an economy in rescuing the viable businesses and pulling
out the valuable economic resources out of the unviable businesses through
liquidation without further depleting the value of the assets, so that the same can be
utilized in other venture/business.

Chapter |11 is entitled as “Management of the Insolvency and Bankruptcy
Reform and Evolution of IBC, 2016”. It is presented in three segments, namely-
1. Management of the insolvency reform — a tool of economic development, 2.
Stewardship provided by the reform to provide corporate insolvency resolution
process, 3. Management of the IBC via, the business re-engineering and
restructuring tools and conclusions to chapter.

The story of the past three years (since the implementation of IBC) has been
one of many legal battles — financial creditors versus operational creditors;
corporate defaulter versus creditors; defaulter versus bidders and between
competing bidders. Still there are many challenges in its way like infrastructure
challenges, efficiency of the NCLT, value discovery of assets that enter insolvency
process and the ability of the insolvency professionals. Therefore, the amendments
are continuously being made to strengthen the IBC and to ensure that it delivers the
results.

Despite the challenges and warts, IBC is an improved piece of legislation over
the other tools available to creditors for recovering their money. To remove the
systemic anomalies and inefficiencies, there is continuous appraisal and evaluation
of the IBC proceedings and its achievements. The code will be made more robust
in the coming years and it would go a long way to realize its objectives. The
developing nations need to concentrate more on these dimensions for their
economic development. The economic development of a country is possible if both
its strengths and weaknesses are properly analyzed. Then the causes of economic
problems such as depression, inflation and economic instability can be assessed.

Chapter IV makes an empirical analysis and is titled as, “Analysis of
Outcomes and Implications of IBC on Managing the Economic Development
of India”. The three segments of this chapter are- i. Comparison of the state of
affairs of the Indian Economy before the implementation of the IBC with the state
of the Indian Economy post its implementation (with the help of parameters: EoDB
ranking, NPAs, Recovery rate of stressed assets and FDIs), ii. Hypothesis Testing
and iii. Analysis of cases resolved through Re-engineering and Restructuring
schemes under the insolvency reform.

This chapter tests the hypothesis of the study and also makes the analysis of
the cases resolved through business re-engineering and restructuring tools under
the Code. In the first segment of this chapter, firstly a comparison is made on the
state of NPAs in the Indian economy prior to and post the enactment of the IBC.
The return on investments (Rol) earned by the banks fell drastically with the
increase in the rate of NPAs and so the banks witnessed the downward trend in
their profitability in the past few years before IBC. The amount of recoveries (of
stressed assets) made by the Lok Adalats, DRTs and SARFAESI was hardly 10%

o1



in 2016-17 (out of Rs. 2,85,976 crore, only Rs. 27,954 crore was recovered).’
Therefore, it is unambiguously clear that there was a need of a reform in legislation
for the financial progress of India. The inability to resolve insolvency is one of the
most important causes that impacts NPAs, credit market and affects the flow of
credit and money in Indian economy. After the implementation of the IBC within 3
years of its implementation till March 2020, 3774 CIRPs were commenced out of
which 221 ended in approval of resolution plans and 914 ended in liquidation.
These 221 corporate debtors owed INR 4.13 lakh crore to creditors and when they
entered CIRP their realizable value of the assets was only INR 0.96 lakh crore but
the Code maximized the realizable value of the existing assets (the Code
maximizes the value of the existing assets and not of the assets which do not exist)
to INR 1.84 lakh crore which is 191% of the realizable value of the corporate
debtors.

Secondly the success, which is the historical leap on the EoDB ranking index
is evidenced after the implementation of this insolvency reform. The World Bank’s
EoDB index ranked India on 142" position and 130" position out of 190
economies of the world in 2015 and 2016 respectively. In 2018 India was ranked
63 on the EoDB index and 52" on the ease of resolving insolvency index. This
phenomenal jump of 30 places is credited to the IBC. According to Doing Business
report the “Recovery Rate” was 25.7 cents on the Dollar in 2015 and this has now
increased to 71.6 cents on the Dollar in 2020, though the year 2019 was a tough
year for the global economy.

Thirdly a comparison of FDI inflows in India prior to and post the
implementation of the insolvency reform is made. The FDI inflows were US$
36.485 billion in the year 2015-16.28As per the World Investment Report, 2016 of
the UNCTAD, India continues to be among the top 10 nations in terms of FDI
inflows globally and Fourth in Developing Asia. In 2015-16 FDI inflows in India
was at US$ 55,559 million and this reached to US$ 74,390 million in 2019-20.1°
The year 2019-20 showed a phenomenal increase in the amount of FDI inflows. It
can be clearly said that the simplified insolvency and bankruptcy framework is the
main specific factor for the rise in FDI in India. The data reflects that the global
investor community has taken a positive view of the new Indian insolvency reform.
More and more business restructuring deals under the IBC through mergers and
amalgamations have made India an attractive FDI target as this economic reform
has also reduced the risks associated with insolvency and bankruptcy of
companies.

Trends and Progress of Banking in India, RBI Various issues

18Keynote address delivered by Shri R. Gandhi, Deputy Governor, Reserve Bank of India on March 2, 2017 at the
“Asia-Pacifi ¢ Regional Meeting 2017 titled, “Improving Investor Interest- Recent Legislative and Regulatory
Measures”, jointly organised by Link Legal India Law Services and Globalaw at Hotel Trident, Nariman Point,
Mumbai. Assistance provided by Shri A Unnikrishnan, Shri J. K. Pandey and Ms. Rajani Prasad is gratefully
acknowledged.R.Gandhi, Improving Investor Interest- Recent,
https://rbidocs.rbi.org.in/rdocs/Bulletin/PDFs/3IMITERST460080CE62954FB5960719A4B855C20C.PDF
Department of Industrial Policy and Promotion, Quarterly Fact-Sheet June, 2020
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In the second segment of this chapter, the hypothesis testing is carried out.
The prime objective of the present research is to study the outcomes and
implications of the re-engineering and re-structuring tools under the IBC on the
economic development of India through the parameters (mentioned above). The
researcher has used Paired sample t-test to determine the impact of the re-
engineering and re-structuring tools under the IBC on the economic development
of India because of the following reasons:

1. The independent variable (the IBC) is Qualitative in nature,

2. The dependent variables (Rate of GNPAs, Rate of recovery of stressed
assets and FDI inflows in India) are Quantitative in nature,

3. The dependent variables are approximately normally distributed, and

4. Paired sample t-test can observe the effectiveness or the outcomes of the
Code on the Indian economy by analyzing the parameters which existed before the
implementation of the IBC and post the implementation of the IBC.

The hypothesis testing is done based on the objectives of this research study
as follows:

1. Null Hypothesis: H1, — the IBC has not been instrumental in the
Indian economic growth by not showing any decline in NPAs, increase in FDI
inflows and not improving EODB ranking.

Alternate Hypothesis: H1; — The IBC has been instrumental in the Indian
economic growth by showing decline in NPAs, increase in FDI inflows and
improving EODB ranking.

a. The data of the number of recoveries made from the insolvency cases, the
rate of GNPAs of the Indian Banking Sector and the amount of FDI flows in India
are compared over the years - 2012-2020 to see whether the IBC has been
instrumental in creating a positive impact on the Indian economy by helping in the
reduction of NPAs.

Prior to the implementation of the IBC:
Table 2
Amount recovered in the insolvency cases (under various forums) prior to the
implementation of the IBC-(Amount in ‘Crore)

Years Total Cases Amount Amount Recovered | Recovery made (in %
Involved in the of the amount
Cases involved)
2012-13 1044636 105700 23300 22 %
2013-14 1859922 173800 32000 18%
2014-15 3155672 248200 30800 12%
2015-16 4654753 221400 22800 10%
2016-17 2261873 285976 27954 10%
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After the implementation of the IBC:

Table 3

Amount recovered in the insolvency cases (under NCLT) after the
implementation of the IBC- (Amount in ‘Crore)

Years Total Cases Amount Amount Recovered | Recovery made (in %
Involved in the of the amount
Cases involved)
2017-18 22 4405 3070 70%
2018-19 72 168954 71427 42%
2019-20 127 211077.7 102176.7 48%

The Paired sample T-test had used this data obtained from the RBI and IBBI
and the time period used is 2014-2020 for making a true comparison. The
following table is obtained:

Table 4
Paired t-test of the amount recovered in the insolvency cases from 2014-2020

Paired Samples Statistics Variables IBC Amount Received
Pre-Test Post-Test
Mean 27184.7 58891.2
N 3.0 3.0
Std. Deviation 4055.1 50728.6
Std. Error Mean 2341.2 29288.2
Paired Differences | Mean -31706.6
Std. Deviation 53040.7
Std. Error Mean 30623.1
95% C.I Lower -163466.9
Difference | Upper 100053.8
T-test -1.0
Sig. (2-tailed) 0.041
Tolerance Limit of Sig <=0.05

NPAs were on rise from the year 2008 in the Indian economy and it kept on
increasing till 2017. The data of NPA is taken from the RBI for making
comparison of the rate of NPA prior to and post the implementation of the IBC.

Table 5
GNPAs in the Banking Sector at a glance-(Amount in billion)
Years Amount Rate of GNPAs to total
2012-13 1,941 3.20%
2013-14 2,644 3.8%
2014-15 3,233 4.3%
2015-16 6,119 7.5%
2016-17 7,918 9.3%
2017-18 10,397 11.2%
2018-19 9,364 9.1%
2019-20 8,998 8.5%

The period used for Paired sample t-test is 2016-2020 and we get the

following table:
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Table 6
Paired t-test of the rate of NPAs from 2016-2020-

Paired Samples Statistics Variables Rate of NPAs
Pre-Test Post-Test
Mean 0.092 0.098
N 2.0 2.0
Std. Deviation 0.0 0.0
Std. Error Mean 0.0 0.0
Paired Mean 0.0
Differences Std. Deviation 0.0
Std. Error Mean 0.0
95% C.1 Lower -0.2
Difference | Upper 0.2
T-test -0.5
Sig. (2-tailed) 0.007
Tolerance Limit of Sig <=0.05

C _The data of the amount of FDI inflows in India is taken from the RBI and is:

Chart 1: Graphical representation of the amount of FDI inflows in India-
(Amount in US$ Million)
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The period used for Paired sample T-test is 2016-2020 and the table obtained is:

Table 7
Paired t-test of the FDI Inflows into India from 2016-2020
Paired Samples Statistics Variables FDI Inflows
Pre-Test Post-Test
Mean 61110.5 67682.0
N 2.0 2.0
Std. Deviation 1259.4 9486.5
Std. Error Mean 890.5 6708.0
Paired Differences | Mean -6571.5
Std. Deviation 8227.2
Std. Error Mean 5817.5
95% C.I | Lower -80489.8
Difference | Upper 67346.8
T-test -1.1
Sig. (2-tailed) 0.046
Tolerance Limit of Sig <=0.05
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Result of the paired t-test of hypothesis H1o and H1: - The results of paired t-
test show that the outcomes of the Code have been seen on analyzing the data of
the Amount and Rate of Recoveries made from the insolvency cases, Rate of NPAs
of the Indian banking sector and the Amount of FDI flows in India. It can be
inferred conclusively through the outcome of the data analysis that the IBC has
been instrumental in the Economic Development of India. Hence, the H1, — Null
Hypothesis is rejected and the H1; — Alternate Hypothesis is accepted.

Table 8
Mean differences of the parameters given by the Paired t-test-

Parameters Mean Difference

FDI Pre-Test 61111

Post-Test 67682

Rate of NPAs Pre-Test 0.092

Post-Test 0.098

IBC Amount Pre-Test 27185

Received Post-Test 58891

Hypothesis H2 — Management of the restructuring plans under the IBC have
positive outcomes and implications on the development of the Indian economy,
rather than liquidation:

Table 9
Comparison of the Amount realized by 221 CIRPs yielding Resolution Plan

and its corresponding Liquidation Value-
(Amount in Rs. crore)

Years Admitted Claims | Amount Realized under | Liquidation Amount realized under
of FCs Resolution Plan Value Resolution Plan as % of
Liquidation Value
2017-18 4,405 3,070 1,427 215 %
2018-19 1,68,954 71,427 37,016 193 %
2019-20 2,11,078 1,02,177 57,907 176 %
TOTAL 3,84,437 1,76,674 96,350 183 %

Result of the test of Hypothesis H2 —

The analysis of the data (of 221 CIRPs yielding resolution) shows that the
realization made by the FCs in the CIRPs via, resolution plan is much higher than
the liquidation value. This resolution of the CIRPs is done through the tools of
Corporate Re-engineering/Re-structuring. Hence, it is conclusive that the
Restructuring plans under IBC rather than Liquidation have a positive impact on
the development of the Indian Economy and therefore Hypothesis H2 is accepted.

In the third Section, the researcher has analysed some important cases and
this is crucial in determining the outcomes of the Re-engineering and Restructuring
schemes under the insolvency reform on the insolvency cases, to study the impact
of the Code in thwarting the epidemic of stressed assets in India, the amount
realized by the creditors and in evaluating the amount recovered through the
schemes in comparison to the Liquidation Value. In all the cases it is crystal clear
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that the value realized by the creditors through business restructuring plans under
the CIRP of the IBC is approximately 200% of the liquidation value. The
resolution plans under the Code have helped in maximising the value of the
stressed assets during the insolvency and bankruptcy process. The primary
objective of the Code as is mentioned in its Preamble is to promote restructuring of
companies over liquidation.

But in practice the majority of the CIRPs ended in liquidation. The main
reason for liquidation is that the sick company is not fit for survival and its revival
Is not possible. In maximum liquidation cases it is seen that the company was sick
or had stressed assets over a long period of time, hence the value of the assets got
eroded. The Code tries to maximize the value of the stressed assets and not of the
assets whose value is NIL. When the pressure of mounting debts becomes
extremely stressful then the option of liquidation is preferred by which the assets
are sold and the sale proceeds are distributed between the creditors.

Sample Z-test
A Z-test is a type of hypothesis test—a way to figure out if results from a test

are valid or repeatable.
Significance of differences (R-L) as per independent sample z-tests (N=115)

Variable T Df Sig.(bootstrap) Mean difference
Category(1) - 1 0.486 0.486#
Lack of timeliness | -2.147 113 0.034* -0.30072
Low activism 0.334 113 0.739 0.047
Low demand 0.917 108.293 0.361 0.138
Low asset quality | -1.552 113 0.123 -0.261
# Pearson chi-square value for categorical variable
*p<0.05

Table 4.17 highlights that the outcome of IBC based on category of petitioner,
activism of operational creditors, quality of asset base, and demand of assets. In
addition to independent sample z-test, the following model is tested through
logistic regression.

Interpretation of variables

Table 10
Logical regression predicting result of bankruptcy proceedings (N=115)

Variable B(S.E.) Wald Sig. Exp(B) Lower Upper

Exp(B) Exp(B)
Category | -0.226 0.305 0.567 0.798 0.358 1.778
(1) (0.409)
Lack  of | 0.549 4.307 0.042* 1.731 1.031 2.908
timelines (0.265)
Low -0.322 1.352 0.256 0.725 0.421 1.247
activism (0.277)
Low -0.492 3.581 0.055* 0.612 0.368 1.018
demand (0.260)
Low asset | 0.385 2.307 0.111 1.469 0.894 2414
quality (0.253)

*Significant at 10% level of significance
*Significant at 5% level of significance
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CONCLUSION AND IMPLICATIONS

This study has derived meaningful ideas for distressed companies and
regulators. Independent sample z-tests show the outcome of IBC. Bankrupt
companies in India also are not being resolved and liquidated based on their
economic efficiency. As per the results of this test, so far resolutions have been
possible due to timeliness in the bankruptcy filing and not due to economic
efficiency. Moreover, companies facing signals of danger and distress should file
for bankruptcy well before the time when assets have not lost their value and
viability.

GOODMAN AND KRUSKAL’S GAMMA TEST

Goodman and Kruskal’s Gamma is a measure of rank correlation, i.e., the
similarilty of the ordering of the data when ranked by each of the quantities. It
measures the strength of association of the cross tabulated data when both
variables are measured at the ordinal level. It makes no adjustment for either size
or ties. Values range from -1(100% negative association, or perfect inversion) to
+1 (100% positive association or perfect agreement). A value of zero indicates the
absence of association.
The estimate of gamma, G, depends on two quantities:

« N, the number of pairs of cases ranked in the same order on both variables
(number of concordant pairs),
« Ng, the number of pairs of cases ranked in reversed order on both variables

(number of reversed pairs),
where "ties" (cases where either of the two variables in the pair are equal) are
dropped. Then:

G= Ns — Nd
Ns + Ng
Model 1
Table 11
COEFFICIENT — ADVANCES AND NPA
PVBS B Std. Error Beta T Sig.
CONSTANT 3604.298 536.087 -6.723 .001
ADVANCES 461 .033 .987 13.985 .000
PSBS B Std. Error Beta T Sig.
CONSTANT - 28160.186 -2.872 .035
80884.480
ADVANCES 2.176 599 .852 3.633 .015
Model 2
Table 12
COEFFICIENT -ROA AND NPA DEPENDENT VARIABLE: ROA
PVBS B Std. Error | Beta T Sig.
CONSTANT 1.768 .056 31.295 1.768
NPA -9.893E-5 .000 -.952 -6.917 -0.006
PSBS B Std. Error | Beta T Sig.
CONSTANT 0.375 705 531 .618
NPA -3.059E-5 .000 -.428 -1.059 .338
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When it comes to the public sector banks the significance is seen to be

0.338 which is greater than 0.05, thus we can accept the null hypothesis for public
sector banks.

Table 13
COEFFICIENT — ROE AND NPA DEPENDABLE VARIABLE: ROE
PVBS B Std. Error | Beta T Sig.
CONSTANT 1.768 582 29.856 .000
NPA -0.001 .000 -.961 -7.814 .001
PSBS B Std. Error | Beta T Sig.
CONSTANT 13.989 3.625 3.859 .012
NPA -.001 .000 -.898 -4.555 .006

It can be observed that the significance level for privat banks is 0.01 which
Is lesser than 0.05. Hence, the null hypothesis is rejected and H1 is accepted. When
it comes to the public sector banks the siginificance is seen to be 0.006 which is
lesser than 0.05, thus we can reject the null hypothesis for public sector banks.

Table 14

COEFFICIENTS- NIM AND NPA DEPENDENT VARIABLE: NIM

PVBS B Std. Error | Beta T Sig.
CONSTANT 4.131 103 40.232 .000
NPA -9.694E-5 .000 -.817 -3.970 011

PSBS B Std. Error | Beta T Sig.
CONSTANT 2.902 119 24.491 2.902
NPA -1.657E-5 .000 -.836 -3.411 -0.0111

It can be observed that the significance level for private banks is 0.011
which is lesser than 0.05. Hence, the null hypothesis is rejected and H1 is accepted.
When it comes to the public sector banks the significance is seen to be -0.0111

which is lesse than 0.05, thus we can reject the null hypothesis for public sector
banks.

Comparative Analysis
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GRAPH 1: GNPA AFTER IBC GRAPH 2: GNPA BEFORE IBC

From the graph above, it can be seen that before the introduction of IBC,
there was a steep and a continuous increase in the levels of the GNPA which
wasn’t a good sign for the Indian Economy. After the advent of IBC in May 2016,
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GNPA continued to increase without showing an effect and surged in March 2018.
This was essentially due to higher provision requirement after resolution of
stressed assets.

Profitability Ratios
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The profitability ratio has shown a constant fall in the years before IBC was
introduced and have shown a gradual increase in the years following
IBC.
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From the graph, it can be seen that there is a positive trend in the recovery
rate of the amount involved in NPAs.

Conclusion and Suggestions

This study mainly focused on the impact of the insolvency and bankruptcy
code of 2016 on the Indian Economy and banking industry of India especially the
public and the private sector banks. Its objectives included the effects of pre and
post era of IBC.

It can be concluded that the introduction of IBC initially led to a shock in the
industry and caused an opposite impact than what it was aimed for.

But the last financial year has seen a change in trend due to the introduction
of IBC. Also due to this the long-term effects are expected to show the much-
awaited results of the reduction of NPA levels in both public and private sector
banks and increase in the profitability of the banks. Hence IBC has had a positive
impact and will continue to have it on the banking sector of Indian and in turn the
Indian Economy.

Chapter V is entitled as, “Implementation of the Research Results,
Recommendations and Overall assessment of the Study”. It is presented in
three segments, namely- i. Implementation of the Research Results and
Recommendations on the IBC Economic Regulatory, ii. Recommendations for
Improving Uzbekistan’s Insolvency Regime and iii. Overall assessment of the
Study. This chapter assures the rationale behind the research study by stating the
extent to which the aims and objectives of the research have been achieved.

In the first fragment of chapter 5, the researcher has presented the utility of
this research study for the Governments (of India, of other developing nations and
of Uzbekistan), researchers, policy makers and professionals. The present study
brings out the attributes of an effective Insolvency Regime. It also demonstrates
that insolvency reform plays a major role in strengthening the economic and
financial systems of an economy. This Great Recession of 2008 left hundreds of
millions of people jobless and destroyed wealth of trillions of dollars. Eventually
this proved that a robust and time bound insolvency and bankruptcy law is crucial
in an economy to help the revival of the companies or their liquidation ensuring
maximization of the value of assets. Effective insolvency regime comes into play
at the end of the life cycle of a business but it has an overwhelming influence on
the willingness of the banks and investors to lend money, entrepreneurs to enter
market and take risks at the commencement of the life of the business. A powerful
insolvency regime provides procedures for the timely restructuring or liquidation
of the insolvent businesses.

This research study will help the Governments in framing effective and
efficient insolvency and bankruptcy rules and laws, policy makers in making
recommendations and policies, is of interest to the research community and
researchers in making further studies related with this area. The research work will
help the under-developed and developing nations in understanding the importance
of a sound insolvency framework, studying the impact of the business re-
engineering/re-structuring tools in reviving the viable sick businesses, analyzing

that the option of resolution is better than liquidation (unless it the revival of the
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business is not possible) with the help of Case Studies and will also help in
building a strong edifice of the insolvency framework. The present study will be of
great use in establishing a strong institutional framework consisting of the Board,
NCLT, IPAs, IPs and IUs and in assigning their roles and responsibilities.

In this segment the researcher has made recommendations on the economic
regulatory. The insolvency and bankruptcy cases of the companies started being
filing from January, 2017 under IBC and the Code established its jurisprudence
with positive results which were evident within three years of its implementation.
The number of insolvency cases resolved under the Code is higher than the earlier
regime.

The value realized by the FCs under the Code is much higher than under any
other previous legal proceedings and also the percentage of the amount realized by
the FCs under the resolution plan to the amount of claims admitted under the Code
Is approximately 46%, which is a big milestone achieved under the IBC. The
insolvency law framework has undergone changes many times since its enactment.

The IBBI also keeps amending the regulations to keep them in line with the
provisions of the IBC from time to time. Despite these changes the Code is still an
evolving law and requires more changes with regard to the practical issues arising
before it. Some of the suggestions are made through this study for the betterment
of the insolvency and bankruptcy procedures under the IBC are:

1. Increasing the number of NCLT benches. At present there is one principal
bench and 14 other benches in India. Till March 2020, close to 60,000 cases came
before NCLT. Of these cases, more than 40,000 have been disposed off and 21,500
cases were pending. As per the Government estimates, there is 10% rise in the
number of cases being referred to the NCLT.?° The load of the cases is expected to
go up because more and more stressed companies are knocking at the doors of the
NCLT. The total sanctioned strength for the regular staff in NCLT is 320. The
small number of judicial and technical members of the NCLT is impacting the
admission and resolution process under the Code.

2. Non adherence to timelines. A number of big corporations with deeper
pockets continued to find ways to hold up the cases. Some of the examples are
Bhushan Power & Steel and Essar steel were awaiting resolutions for some 520
days and 500 days respectively. To expedite the resolution process the Government
made amendments to the IBC by revising the time limit to 330 days w.e.f. August
16, 2019. The CIRPs on an average exceeded even the revised 330 days timeline.
Till September 2019, 156 CIRPs yielded resolution and the average time taken for
resolution including the time excluded by the AA was 374 days; if the time taken
by AA is excluded then the average time period turns out to be 347 days. Either
way, the time taken for resolution exceeded 330 days. The structural changes must
be brought within the Code to make the timeline mandatory, so that the object of
the creation of the Code can be fulfilled.

20Ruchika Chitravanshi, “Govt ramps up capacity of the NCLT Benches to boost decision-making”, Business
Standard, Mar 16, 2020, https://www.business-standard.com/article/economy-policy/govt-ramps-up-capacity-of-
the-nclt-benches-to-boost-decision-making-120031601566_1.html
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3. Higher Default threshold. A threshold of default of INR 100,000 to trigger
insolvency resolution proceedings is low under the IBC. A low default threshold
limit results in the filing of large number of applications before the tribunal. This
leads to increasing the unnecessary burden on the tribunals. It is therefore
suggested to raise the default threshold to INR 500,000 for triggering insolvency
proceedings under the Code.

4. Interim Moratorium. In many cases the tribunal has taken longer period
than 14 days in admitting or rejecting the application filed for initiation of
insolvency proceedings. During this period there is a need to protect the CD
against any action which can be taken by the creditors and which could affect the
goal of the IBC of maximization of value of the CD. The researcher in this study
recommends introducing a provision in the IBC in this regard which allows
‘interim moratorium’ after the filing of the application for insolvency proceedings
but before it is admitted, only when the NCLT having regard to the facts and
circumstances of the case, consider it necessary.

In the second segment also provides the recommendations for improving
Uzbekistan’s Insolvency regime. The natural strengths of Uzbekistan are vitiated
by weaknesses in the policy and administrative regime governing business.?! These
weaknesses are major obstacles to accelerated FDI. A crucial key area to improve
FDI inflows would be to strengthen the insolvency and bankruptcy laws in the
country, to provide easy exit routes to the failing and unviable businesses and to
provide safety net options that will enhance foreign investments by encouraging
foreign investors. The unparalleled results are evident from the Indian ecosystem
wherein FDI inflows in India exponentially rose after the advent of the Insolvency
and Bankruptcy Code, 2016 as it provided for smaller stricter timelines, easy exit
routes without undue delays and wearisome litigation time.

Amongst the ten factors that determine the ranking of Uzbekistan, ‘resolving
insolvency’ remains the only factor to not have shown any improvement or
contributed to the EoDB. As per Doing Business Report, 2020, Uzbekistan is at
100" position in “resolving insolvencies”. The following table is made from the
data compiled from the World Bank’s Doing Business Report, 2020.

Table 15

Comparison of Uzbekistan and India on the parameters of Ease of
Resolving Insolvency
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Uzbekistan 100 344 2.0 10.0 0 8.0

India 52 71.6 1.6 9.0 1 7.5

Zhttps://unctad.org/system/files/official-document/poiteiipm13.en.pdf
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The table glaringly shows that the insolvency reform in India (the IBC) has
proved to be effective in improving FDI and GDP and this would not only benefit
the Uzbekistan’s economy for the purpose of improving its EoDB ranking, but will
also be a step towards future liberalization and growth.

The third segment of this chapter presents the Overal assesment of this
research study which is contains the novelty aspects of the research study and
practical implementation aspect of this research study.

CONCLUSIONS

The introduction of the new legal regime — the Insolvency and Bankruptcy
Code, 2016 is a revolution in India which is passed after great deliberation and in
line with various committee reports. All the laws dealing with insolvency of
companies in India were debtor-in-possession regime, from SICA, RDDBFI,
SARFAESI, to the RBI guided CDR, S4A, SDR and in 2016 finally the advent of
the IBC brought in Creditor-in-possession regime. The aim and objective of the
reform 1s to merge and amend the laws relating to ‘reorganization and insolvency
resolution’ of partnership firms, corporate firms, LLPs and individuals in a time
bound manner for maximizing the value of assets of such persons, to promote
entrepreneurship, availability of credit and balance the interests of all the
stakeholders including alteration in the priority of payment of liquidation proceeds
regarding government dues and to establish an Insolvency and Bankruptcy Fund,
and matters connected therewith or incidental thereto. This efficient and effective
legal framework for the timely resolution of insolvency and bankruptcy cases
supports the development of credit market and promotes entrepreneurship in India.
The Code has also helped in improving the Ease of Doing Business and facilitates
more investments which have led to higher economic growth of India.

The NCLT and DRT are designated as the Adjudicating Authorities for
corporate persons and firms and individuals, respectively, for insolvency
resolution, liquidation and bankruptcy under the Code. The IBC has separated the
commercial aspects of insolvency and bankruptcy from the judicial aspects. The
Code has brought multiple legislations under one single umbrella with the purpose
of speeding up the insolvency process. The framework of the IBC provides for
dealing effectively with the burgeoning menace of stressed assets. Liquidation is
proposed as an option only when the stakeholders are unable to evolve a consensus
for reviving the company or when the resolution plan fails. Since its enactment the
professionals, judiciary, regulators, investors and the Government have played
their part for the successful operation of the corporate insolvency resolutions.
These efforts by all the stakeholders have resulted in the resolution of large cases
(such as Binani Cement, Bhushan Steel, Essar Steel, Electrosteels Steel and
Monnet Ispat, etc). Many contentious commercial and legal issues have been
settled through jurisprudence under the resolution process of the Code.
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The Code is both beneficial and recovery legislation for the creditors and the
various stakeholders and makes every attempt to save the life of the distressed
company. When a viable firm enters the insolvency resolution process, then every
attempt is made to either reorganize or re-engineer/re-structure the CD’s business.
This implies that the business of the debtor continues its operations thereafter,
albeit through a separate entity (via merger, amalgamation, acquisition, etc). The
motto of this insolvency reform is Resolution and Reorganization of a defaulting
company because under the plan of Liquidation the creditors will recover their
dues and so the company will soon be finished. Therefore, it is the duty of the CoC
under the IBC to rescue the viable business and if the company is unviable then the
CoC should allow its closure.

This research study will help the Governments in framing effective and
efficient insolvency and bankruptcy rules and laws, policy makers in making
recommendations and policies, is of interest to the research community and
researchers in making further studies related with this area. The research work will
help the developing nations in understanding the importance of a sound insolvency
framework, studying the impact of the business re-engineering/re-structuring tools
in reviving the viable sick businesses, analyzing that the option of resolution is
better than liquidation (unless it the revival of the business is not possible) with the
help of Case Studies and will also help in building a strong edifice of the
insolvency framework. The study play a critical role in increasing competitiveness
of the business sector and facilitating the provision of credit in the market.

The developing countries are economically unstable. They have higher cost of
credit, struggling corporate and banking sectors, more of unproductive assets and
lesser chances of recovery by creditors. Hence, effective insolvency regimes will
help these nations in stabilizing their corporate and banking sectors, reallocate the
assets of failing businesses in a more productive manner. The rise in NPAS in
Uzbekistan can be combated through reforms in restructuring loans via insolvency
laws and protection to lenders as well as borrowers. Therefore, a sound insolvency
framework and bankruptcy laws should seek rehabilitation of the corporate debtor,
time bound resolution and recovery of stressed assets or liquidation.

Effective insolvency regime comes into play at the end of the life cycle of a
business but it has an overwhelming influence on the willingness of the banks and
investors to lend money, entrepreneurs to enter market and take risks at the
commencement of the life of the business. A powerful insolvency regime provides
procedures for the timely restructuring or liquidation of the insolvent businesses.
This research exhibits the impact made by insolvency framework on the Economic
Development of India and will guide other nations in implementing a robust
insolvency regime for their economic growth and development. It is only when the
business turns out to be unviable then it should have access to an easy exit route.
This easy exit route is provided by the Insolvency, Bankruptcy and Liquidation
laws. Consequently, a virtuous and efficient insolvency and bankruptcy regime is
of prime importance for the under-developed and developing nations.
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The study will play a critical role in increasing the competitiveness of the
business sector and facilitating the provision of credit in the market. A good
insolvency reform inhibits premature liquidation of viable businesses. As a result,
at the time of liquidation, the creditors are able to recover a larger part of their
investment, more employees are able to keep their job and the suppliers and
customers are preserved. The creditors then retain their faith in making further and
more reinvestments and therefore the companies continuously get access to credit
without hurdles. This historic economic reform in India has given trust to the
economic system and prompted economic growth for the benefit of all the
stakeholders.
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BBEJIEHHUE (kpaTkoe cogep:xanue 10KkTopckoii D.Sc. nuccepranmu)

Leab wucciaenoBanusi - pa3zpaboTka Mep IO COBEPUICHCTBOBAHUIO
YIPABJICHUS PECTPYKTypU3AIUE U PEMH)KEHEPUHIOM OHU3HECa B paMKax pedopMbl
[0 HECOCTOSATENbHOCTH M OaHKpOTCTBa, Y4€TO BKJIaJa WX pe3ylIbTaToB U
MOCJIEJICTBUIA HA 3KOHOMHMYECKOe pa3Butue NHIuu U u3BlIeYeHHUE HEOOXOIUMBIX
YPOKOB B NPOBEJCHHH COOTBETCTBYIOIIMX MpeoOpa3oBaHUi B Y30ekucrtaHe, a
TaKXKe B APYTUX TPAaHCPOPMUPYIOLUIUXCS U Pa3BUBAIOLINXCS CTPAHAX.

O0beKTOM HcCJIeJOBAHUSA SIBIIIOTCS PECTPYKTYpHU3ALMS U PEUHKEHEPUHT
Ou3Heca B XoJe MNPUHATUS M TNpuMeHeHus Kojexkca o HecoCTOSATeNbHOCTH U
6ankporctse (2016 1.) B ycioBUAX TpaHcPopMallud HHIUNCKON SKOHOMUKH.

HayuyHnasi HOBM3HA JaHHOI'0 HCCJIEIOBAHNS 3aAKII0YAETC B CJIeyIOleM:

000CHOBaHBI MPEJIJIOKEHUS IO COBEPUICHCTBOBAHUIO MHCTUTYIIMOHALHOTO
MEXaHu3Ma [0 KOOpAMHAUMU  paldoThl  CHEIUAIU3UPOBAHHBIX  OpPraHoOB,
OTBETCTBEHHBIX 3a PadOTy C HEIJIATEeKECIOCOOHBIMU MPENNPUITUSIMH Ha OCHOBE
UCIIOJIb30BaHUs IU(DPOBBIX TEXHOJIOTUH;

IPENIOKEHBI MEPBI IO KOHCOJIMJALUU COOTBETCTBYIOUIUX 3aKOHOB CTPAHBI
Ha Oaze Kogexca Mumaum o OankporctBe 2016 roma, peopraHuzaiiuu paHee
CYILIECTBOBABIIEN CHCTEMBbl M CO3JIaHHMI0 HOBOW IO BOMPOCAaM YpEryJupOBaHUS
3aJI0J>KEHHOCTH;

pa3paboTaH MEXaHU3M KacKaJHOTO MOTalleHus 3a0JKEHHOCTH U KPUTEPUU
OUEPEHOCTH BBIILJIAT, HMCXOJs W3 MPHOPUTETA HHTEPECOB TrOCYNapCTBa IpPHU
pernieHn (UHAHCOBBIX BOIPOCOB HEIUIATEXKECTIOCOOHOCTH MEXAY KpPEIUTHBIMU
OpraHu3aLUSIMHU U KOPIOPALUIMU-I0KHUKAMH, CIIOPOB MEKY HUMHU;

00OCHOBAaHO, YTO HOBBIA MOPSJOK PACCMOTPEHHUs 1€l O OaHKPOTCTBE B
CTPOTO OIpEJEIeHHbIE CPOKH, O0eCIIeUrBaIOLIEeH MPO3PAYHOCTh U TMOBBIIIAIOIICH
3¢ (EeKTUBHOCTH YHPABIEHYECKOTO ammapaTa B 3TUX BOMNpPOCax, MPsMO YJIy4IlIaeT
PEXKUM KPEAUTOBAHUS U TOBBIIIAET I0BEpUE HHBECTOPOB;

pa3paboTaHbl U pPEATM30BaHbl MEPhl MO CO3JAHUI0 KOMHMCCHHA C ILIEJbIO
aHayiM3a MpoOJeM 3aJ0JDKaBIIMX MPOU3BOACTBEHHBIX EAMHMII M HM3YUYCHHUS HX
IIOCJICACTBUN, a TAK)KE MOATOTOBKA PEKOMEHAALMKM IO UX BO3POXKICHUIO IIYTEM
YIPaBJISIEMOr0 PEMHKUHUPUHTA U PECTPYKTYpHU3ALMK OU3HECA;

HAa OCHOBE JIaHHBIX MAapHOTO t-TecTa JoKa3aHo, 4yTo pedopma B cdepe
OankporctBa B MHauum u obOecrneyeHue 3KOHOMHUYECKOTO POCTa, COKpalleHUE
HEpabOoTAIOIIMX AaKTHBOB, YyBEJIWYEHHE MPUTOKA MOPSIMBIX HMHOCTPAHHBIX
WHBECTULIUM, MOBBbINICHHE pedTuHra no mkaite Doing Business uMerOT mpsmMyro
KOPPEJALIHIO.

BHenpenue pe3yJibTaTOB IAHHOTO HCCJIETOBAHUS.

[IpensioxkeHus: MO COBEPIICHCTBOBAHUIO MHCTHUTYLHOHAIBHOTO MEXaHU3Ma
0 KOOpAHWHALMU padOThl CHEHUAIM3UPOBAHHBIX OPraHOB, OTBETCTBEHHBIX 3a
paboTy ¢ HEIJIATeKECIOCOOHBIMU MPEANPUITUIMA Ha OCHOBE HCIOJIb30BaHUS
U(POBBIX TEXHOJOTUIl ObUIM HCIOJB30BaHbI B JOKYMEHTaX, MOJArOTOBIEHHBIX
ATEHTCTBOM MO HECOCTOSITENIBHOCTU i MHUHHCTEpCTBA KOPIMOPATUBHBIX €I
Nunun (cnpaBka MHcTUTyTa npodeccHOHATOB B OOJACTH HECOCTOSTENBHOCTU
ICSI PR/MD 21/06/1501 ot 15 wuronst). B pe3ynpraTte JOCTUTHYTO yBEIWYEHUE

69



HaJIOTOBBIX JILTOT JJIsI HEIUIATEXKECIIOCOOHBIX mpennpustuii B 1,5 pasza, a o0beM
(UHAHCOBOM TIOMOIIM HEIIATeKECTIOCOOHBIM MpEeANpUsITUsIM yaBouics. OHu
OBUTM TaKXE HCIOJIb30BaHbl MTHCTUTYTOM CTpAaTETHUYECKUX M MEXPETMOHAIBHBIX
uccinenoBannii npu Ilpesupente PecnyOnmmku VY30ekuctan sl yIaydlieHUS
npoekTa 3akoHa «O OaHKpPOTCTBE» C YYETOM MPEUIOKEHUN JTUCCEPTAHTA 10
IIPUMCHCHUI0O MH(POPMAIMOHHBIX TEXHOJOTHH B 3TOM cdepe (cmpaBka Ne 02-
1/1392 ot 2 nexabps 2021 roma). B pesynbrare, 3TO MOBBIMIAET COIMATBHO-
OpraHu3alMoOHHYI0 3((HEKTUBHOCTH PEIICHHS BOIIPOCA O HEIUIATEKECTIOCOOHOCTH;

[IpennoxkeHHble Mepbl 10 KOHCOJHJAAIMK COOTBETCTBYIOUIUX 3aKOHOB
ctpanbl Ha 0aze Konekca Muauu o 6ankporcTe 2016 rosa, peopranusanuu paHee
CYIIIECTBOBABIIEH CHUCTEMbl M CO3[JaHHI0 HOBOM IO BOIpPOCAM YpEryJIHpOBaHUS
3aJI0JDKEHHOCTH  OBLIM  HMCMOJB30BaHbl B JOKYMEHTAX, MOJrOTOBICHHBIX
ATEHTCTBOM IO HECOCTOSITEILHOCTH Uil MUHHCTEpCTBA KOPIMOPATUBHBIX 1€l
Nuamun (cnpaBka PR/MD 21/06/1501 ot 15 urons). B pesynbrare, koadduiineHr
OTJIayy 3a KaXIbIi AoJutap yBeauuuics ¢ 25,7 nenra a0 71,6 1ieHTa Ha BBIILIATY
100 mpoueHTOB CpPEeACTB, B3BICKAHHBIX JOJDKHHMKAMU TI0 HOBBIM JelaM o
HECOCTOSITEJIbHOCTH;

[IpennoxxeHue O KOHKPETHBIX KPUTEPHUAX MPABOBOTO  MEXaHHU3Ma
KAaCKaJIHOTO MOTalieHus 3aJ0JKEHHOCTH B CBOIO OUY€pe/lb, UCXOISl U3 IPUOPUTETA
MHTEPECOB rocyJ1lapcTBa npu pelieHuu (MHAHCOBBIX BOIIPOCOB
HEIIaTeKECITOCOOHOCTH MEXIAY KPEIUTHBIMM OPTaHU3aAlMSIMUA U KOPHOpaLUSIMU-
JIOJDKHUKAMU, CIIOPOB MEXKIY HHMMH, CTal0 OCHOBOM Mg (popMUpOBaHMS cTarei
238 u 239 3akona Pecniy6nuku Y36ekuctan Ne OPK-763 ot 12 anpens 2022 r. «O
HeraTéxecnocooHoctn» (cripaBka Ne 04/1-11-47 ot 14 nos0ps 2022 rona
Komurera nmo OromkeTy M SKOHOMHUUECKUM pedopmam 3aKOHOJATEIbHON Manarhl
Omuii Maxinuca PecnyOnuku Y36ekucran). B pesynbrare, 3a cuér yHuduuuu
MPaBOBBIX HOPM, CBS3aHHBIX C pEOpraHU3alMe CcHUcTeMbl OaHKpPOTCTBA,
YIPOIIAIOTCS CPOKH PACCMOTPEHUs] (PMHAHCOBBIX BOMPOCOB O HECOCTOSATEIBHOCTH
MEXIY KPEeIUTHBIMU OPTaHU3AUSIMHA U TIPS PUITHIMU -0JKHUKAMH;

[Ipennoxenue o HOBOM CUCTEME PACCMOTPEHUS JIe] O OAHKPOTCTBE B CTPOIO
ONpPEJEICHHBIE CPOKH, OOECIeUnBarONIel MPO3paYHOCTh U IOBBIIIAOMIICH
3G (HEKTUBHOCTh YIPABIEHYECKOTO ammapara B 3THUX BONPOCAX, YKPEIUISIOLIEH
JIOBEpHE MHOCTPAHHBIX MHBECTOPOB NPHU HUCIOIHEHUU PEIICHUM 0 OAHKPOTCTBE.
UCIIONIb30BaHO it hopmynupoBku cratbu 240 3akona PecnyOnmku Y30ekucran
No OPK-763 ot 12 ampens 2022 r. «O Hemiaté&xecrnocoOHOCTH» (CHpaBKa
Komutera no OroaKeTy U SJKOHOMHUYECKUM pedopmam 3aKOHOJATEIbHOW Manarhl
Onuit Maxmuca Pecny6nuku Y36ekuctan ot 14 Hosi6ps 2022 roga Ne 04/1-11-
47). BHeceHHe 3TUX NMPEAJIOKEHUIN B 3aKOH CIIYKUT YHHU(PUKALHUUA TIPABOBBIX HOPM,
CBSA3aHHBIX C PpEOpraHu3aleil CUCTEMbl OaHKPOTCTBA, TPAHCHAPEHTHOCTH
perieHui (PMHAHCOBBIX BOIPOCOB IO HEMIATEHKECIIOCOOHOCTH W CIOPOB MEXKIY
KPEIUTHBIMU OPTaHU3AIUAMH U IPEANPUITUIMU-T0TKHUKAMU;

B coorBerctBun ¢ Koaexkcom 2016 roma B mnpakTuky MeXITyHapOIHOM
cepTudupoBanHoil ayautopckoi komnanun BMS Auditing ([dy6aii, OAD)
OBLJIO HCIIOJIB30BAHO TMPEUIOKEHUE O HAyYHO-OOOCHOBAHHBIX METOJIUYECKUX

YKa3aHuAaXx A PYKOBOACTBA M CICHHUAIMCTOB arcHTCTBa II0 6aHKp0TCTBy,
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MO3BOJSIOIIMX  pa3IMyaTh  SKOHOMUYECKHE W IPaBOBBIE  ACIHEKTHI
HecoctoaTenbHOocTH (crpaBka Ne SN0002975 ot 09.12.2021), a Uunanzapckum
bunuanom AUTH «Ipak yuli»y B pabore ¢ opraHu3anusMu 1O B3BICKAHUIO
UMYIIECTBEHHOW 3amomkeHHocTH (mucbmMo Nel0/421 ot 01.02.2022, cmpaBka
Ne(03.2270 ot 23.05.2022) (cmpaBka Ne 01/5105 ot 29 Hos6ps 2022 roxa). Onu
OBLTM TaKKe€ UCIMONBb30BaHbl MHMOPMAITMOHHO-aHATTUTUYECKAM IIEHTPOM  TIO
MEXAyHapoaHbIM oTHOmeHussM MMUJ] PY3 B noaroroBke wmarepuanoB st
pykoBojicTBa aiisi nepBoro cammuta «Wuausa - llenTpansHas A3us, KOTOPBIM
coctosyicsi B pexkxume oniaiiH 27 suBaps 2022 (cmpaBka Ne 01/133 ot 11 Hosi6ps
2022 ropa). Kak pe3ynbrar, pekOMEHAAIMN JAUCCEPTAMOHHON pabOThl aKTUBHO
HCIIOJIb30BAICH HE TOJIBKO 3a pe0exoM, HO U B Y30eKUCTaHe.

Binsinue KOPIOPATUBHOI'O PEMHKUHUPHUHTA U yIpaBJIEHUS
pEeCTpyKTypu3anue B cooTBeTcTBUM C HOBBIM KOJEKcOM O OaHKpPOTCTBE H
HecoctosATenbHoCcTH 2016 1. HA ycTOWYMBOE SKOHOMHYECKOE pa3Butre MHanuum Ha
OCHOBE 3JKOHOMETPHUYECKON Mojenu Ha ©O0a3e mapHoro t-kpurepus BBIOOPKH,
WCTIONB30BAaHO B JIOKYMEHTaX, TMOJTOTOBJCHHBIX s ~ MHHUCTEpPCTBa
kopropaTuBHbIX nen Mumum (cmpaBka MHctutyTa mpodeccuoHansoB B oOiactu
HecoctosTenbHocTy [CSI PR/MD 21/ 06/1501 ot 15 utons 2021). Kak pe3yunbrar,
MOJIYYEHbl KOJIMYECTBEHHBIE MOATBEPKIACHUSI TMO3UTUBHOIO BIMSHUSA JAaHHOU
pebopMbl Ha cymMmbl U KOAXDPUIMEHTHI BO3MEIICHUS IO JejJaM o
HECOCTOSITENIBHOCTH,  3(QQEeKTUBHOE  pemieHue  (PUHAHCOBBIX  BOIIPOCOB
HEIJIaTe)KECIIOCOOHOCTH B OAHKOBCKOM — CEKTOpE, TMPHUBJICYCHHE MPSIMBIX
WHOCTPAHHBIX WHBECTUIIMN B CTpaHy U 3HAUUTEIBHOE yJydllleHHe €€ perTHuHTa B
mkajme Doing Business u, B 1eioM, Ha JUHAMHYHOE W YCTOMYHMBOE pPa3BUTHE
SKOHOMUKH MHIMHU 32 mOCTIeAHUE TO/Ib.

Anpofauus pe3yJbTaToB HCcCAeA0BaHUs — (OCHOBHbIE pPE3YJIbTAThI
JAHHOTO JIMCCEPTAIMOHHOTO MCCIEA0BAHUS 00CYKIanuch Ha 11 MexmyHapoIHbBIX
Hay4YHO-TIPAKTUYECKUX KOH(PepeHuusx Hu (opyMax, U3 KOTOpbIX & ObulH
MpoBeCHbI B Y30ekucrane, 2 - B Uuauu u 1 - B lllpu-Jlanke.

Iyoaukanuu. OCHOBHBIE TMOJOXKEHUS HUCCEPTAIMU OMyOJIMKOBaHBI B 63
paboTax, B TOM 4yHcCIe B 3 aBTOPCKUX MOHOTpadusx u 49 HayuyHBIX CTaThsIX, B TOM
yucie B 5 OKypHallax, HWHACKCUpPYEeMbIX 0a3od naHHbIX Scopus, 34 — B
MEXAYHAPOAHBIX XypHanax, uHjaekcupyemoix Copernicus, u 10 — B KypHanax,
pEeKOMEeHI0OBaHHbIX Briciielt arTectarimonHol komuccuu Pecrybnuku Y30ekucTan
u unaekcupyembix B PHMHII, a taxxke 11 HayuHbIX Te3ucax - B COOpHHUKax
MEXTYHAPOTHBIX HAYUYHO-TIPAKTHYECKIX KOH(PEPEHINI 1 POPyMOB.
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