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ABSTRACT 
 
Background: For investors to be able to take rational and correct investment decisions it is important that they can value 
companies in a reliable way. Financial statements exclude valuable intangible assets, like human capital, and some actors may be 
able to take advantage of this if they have more information about companies’ human capital investments than the rest of the 
market. In the modern economy it is human capital and knowledge within companies that mainly create competitive advantages 
and increased business performance, not physical assets. Methods: In order to analysing of the indicators of Joint Stock Company 
"Uzkimyosanoat" were used the MINITAB program and econometrics. Results: The results of investigation dynamics of volume of 
production and volume of investments utilized in Joint Stock Company "Uzkimyosanoat" obtained at the end of this paper and 
correlation between volumes of assimilated investments and production output of Joint Stock Company "Uzkimyosanoat" were 
calculated. By authors were found aspects caused by the low efficiency of the state property in the economy, which requires the 
search of the best methods and tools for regulating social and economic processes and improving its performance, in this regard, 
based on the attraction of investments into the production of securities by using the chained securities market, and elaborate 
scientific guidelines to improve their effectiveness. Conclusions: The present study can simplify the procedure of increasing of 
stock exchange activity effectiveness with human capital development. Furthermore, it is a comprehensible and easy executable 
method for any user to deal with. It can be proposed another ways increasing of stock exchange activity effectiveness by the 
researchers. 
Keywords: joint stock companies, strategy of actions, investment, securities, modernization, diversification. 
 

1. INTRODUCTION 
 

Human capital is an intangible asset or quality not listed on a company's balance sheet. It can be classified as the 
economic value of a worker's experience and skills. This includes assets like education, training, intelligence, skills, 

health, and other things employers value such as loyalty and punctuality. 
 

The concept of human capital recognizes that not all labor is equal. But employers can improve the quality of that 
capital by investing in employees—the education, experience, and abilities of employees all have economic value for 

employers and for the economy as a whole. 
 

Human capital is important because it is perceived to increase productivity and thus profitability. So the more a 
company invests in its employees (i.e., in their education and training), the more productive and profitable it could be. 

At present, joint-stock companies play an important role in the development of the country's economy. Because joint-
stock companies are one of the main forms of modern enterprises in the world. The emergence of private ownership 

in our country has led to the emergence of new sectors of the economy: regulation and class of proprietors, as well 

as new organizational and legal forms that address the issues related to the evaluation of the economic activity of 
individual neoplasms. The joint-stock company provides a unique form of sale of private property, concentrated by all 

shareholders on a single legal basis, and the securities issued by the company result in the financial resources of the 
enterprise. which, in turn, requires the development of joint-stock companies in the country's economy and their 

support [5]. 
 

In this regard, as stated in the Decree "On Strategy for Action for Further Development of the Republic of 
Uzbekistan": 
 

- further expansion and simplification of procedures of privatization of state property, reduction of state participation 

in authorized funds of business entities, creation of favorable conditions for development of private entrepreneurship 

on the basis of privatized objects of state property; 
- further modernization and diversification of industrial high-tech processing lines, first and foremost, to a qualitatively 

new level aimed at accelerated development of finished goods with high added value based on deep processing of 
local raw materials; 
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- introduction of modern standards and methods of corporate governance, strengthening of the role of shareholders 

in strategic management of enterprises [1], is the basis for further development and effectiveness of the sector 
The issue and placement of stock companies is a powerful and unusual way of attracting funds for expansion, 

modernization and diversification of production. However, in recent years, the lack of attention paid to assessing the 
effectiveness of stock companies in the securities market, and the lack of consideration and analysis of investment 

attraction for the attraction of investments have shown that the main principles of their activity are being neglected. 

Low capitalization and insufficient liquidity of joint-stock companies operating in the country require the evaluation 
and analysis of current state of joint-stock companies to improve the mechanism of attraction of investments using 

the securities market. 
 

2. METHODS AND TECHNIQUES 
 

As it is seen, the differentiation of the responsibilities and interests of the various stakeholders of the corporate 
relationships, and the fact that these aspects are taken into account in the implementation of corporate governance 

(see Table 1). 

 
Table 1: Duties and interests of different participants of corporate relations.  

Group of participants 
of corporate relations 

Functions Benefits 

Shareholders Investors are corporations Dividends are in the interest of a high share of 

the stock when it is necessary to buy and sell 
them 

Hire managers They carry out all the basic 

functions of management 

The company and its stakeholders are interested 

in maintaining their position 
Employees of the 

company 

Directs all production and economic 

activities of the Company 

The company and its stakeholders are interested 

in maintaining their position 
Public administration 

bodies 

They form the regulatory framework 

of corporate relations 

The companies are interested in the 

sustainability, the ability to pay taxes and create 

jobs 
Creditors Participate in the financing of 

production and other activities of 
the companies 

The companies are interested in the ability to 

replenish their funds and repay the interest 
stipulated in the contract 

 

The peculiarity of the organization and management of corporate business is the existence of groups that represent 
different economic interests. Because corporations operate under the influence of many stakeholders, including 

shareholders, investors, creditors, employees, suppliers, consumers, trade unions, competitors, local authorities, 
government agencies and others. At the same time, corporate governance is the process of convergence between 

individual, group and social interests that are within the scope of certain economic activities. The objectives and 

interests of different stakeholders in corporate relationships can be summarized in the table below. 
 

Similarly, the interests of different groups of corporative relationships are similarly shared in other scientific sources. 
Particularly, A. Khashimov shares the participants of corporate relations in the following groups. 

It is expedient to review whether or not the modernization of production is appropriate or contradictory to the 
interests of these groups, based on the common interests and interests of the groups of participants of the corporate 

relationships set out in this table. Such an analysis will enable effective organization of production modernization 

processes in corporate structures. 
 

Some local economists, as well as Khodiev (2019), Mustafakulov (2019) and Yuldashev (2019) and others proposed 
evaluation method-ology for integrated assessment of production capacity management, which is based on qualitative 

and effective indicators of production capacity management [7, 8, 9]. Methodology for assessment the efficiency of 

production capacities management at textile enterprises were investigated by Tursunov in other works (2019, 2020, 
2017), but they have not investigated problems of influence of the Covid-19 pandemic coronavirus of the world 

economy [10, 11, 12]. 
 

It is important to assess the quality of the stock companies taking into account the peculiarities of the industry, which 
requires the development of conceptual aspects of increasing the efficiency of the agro-industrial complex in the real 

sector of the activity of the real sector of the stock market. First of all, it is necessary to elaborate and scientifically 

justify the methodological approach to improve the efficiency of stock companies based on optimization of investment 
processes and terms of the stock market. 

 
Shareholder believes that there is a need for a large number of securities to manage a joint venture and that there 

are no factors affecting their value. For this purpose, it is necessary to examine issues related to the necessity of 
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identifying and solving problems that would impede the use of the securities market by agricultural enterprises in 

order to finance production, that is, the issues related to the lack of sustainable and full-fledged activities. 
 

In our opinion, this difference between the real and real capital in the global financial market is the imbalance 
inherent in the market economy, that is, the lack of the most important indicators affecting the value of the 

organization in the use of private property owners by the theory of valuation of the value of the enterprise and the 
cost of organizational value. The value of the company is the potential of a government-owned business with its own 

assets, while increasing the value of a business is only non-material, basic tools, employees, and others, considering 

its increasing potential [3]. In this case, the net cash flow represents the business capacity and the quantitative 
indicator of the qualitative category as well as the means of maintaining and developing the business potential and 

maximizing its value. 
 

The incomplete calculation of long-term potentials and value-added by private owners is the misinterpretation of 

future net cash flow value, which leads to the emergence of "financial bubbles" at the individual level, the actual 
potential of the company and its value in the financial market it creates a difference. 
 

The utilization of such public funds by joint-stock companies that participate in the socio-economic processes and 

socio-economic policies of state-owned companies enables us to overcome the shortcomings of the business theory 
and the cost management of business valuation by eradicating the "financial bubble" economy and its sustainable 

development provides [4]. State participation in equity of joint stock companies is manifested not only as a means of 
socio-economic regulation and control, modernization and development of the economy of the country, as well as the 

welfare of citizens. 

 

3. RESULTS 
 
As a result of the above-mentioned ideas, significant work has been done by Uzkimyosanoat, which is the object of 
our research. In particular, investments are being utilized for the modernization of the companies, acquisition of new 

techniques and technologies, including foreign investments. Only in 2018, 236.1 billion soums will be utilized. 
Investments in the amount of 105.5 million soums were used. The share of foreign direct investments fell on foreign 

investments [6] . 
 

According to the data of Table 3, in 2012 Uzkimyosanoat produced goods worth 473.4 billion soums at the expense of 
all industrial enterprises existing in the network. In the same year, total revenues of $ 99.43 billion. Investments in 

the amount of UZS 1 billion were used. In 2018 the same indicator was 757: 236.1. It is possible to see that the 

volume of production in 2018 increased by 160% compared with 2012, the volume of investments in the 
modernization of the company, technical and technological renewal of the material base increased by 237.5%. (Table 

3). 
 

Table 3: Dynamics of volume of production and volume of investments utilized in Joint Stock Company 

"Uzkimyosanoat" 

Years  
Production capacity, bn. 

Soums 

Volume of assimilated 

investments, bln. soums 

2012 473,4 99,43 
2013 378 91,88 

2014 428,7 110 
2015 522,7 101,9 

2016 627,9 143,5 

2017 680,1 167,4 
2018 757 236,1  

 
It can be seen that there is a link between the volume of investments and the volume of gross output. Correlation-

regression analyzes are used to calculate the relationship between the variables and predictive factors of the factors. 
For each value of the case, different correlation relationships or attitudes are referred to different values of different 

values of the resulting sign under different circumstances. 
 

Today, many programs are used to calculate correlation-regression analyzes. One of such programs is the MINITAB 

programming system. In Tuban, we make calculations using this program and make conclusions based on the reason. 

1. We will introduce the indicators analyzed by the MINITAB program (Table 4): Descriptive Statistics: Volume of 

investments, bln. UZS; production capacity, bn. Soums. 
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Table 4: Analysis of the indicators of Joint Stock Company "Uzkimyosanoat" through the MINITAB program  

Variable Mean StDev Minimum Maximum 

Volume of 
investments (Х) 

135.7 51.9 91.9 236.1 
 

Production 
capacity (У)         

552.5 139.5 378.0 757.0 
 

 

The column "Mean" represents the average value of the variable "X" and "U" and calculated according to the following 
formula: 

X =
n

x
n

i

i
1 =135.7                                                            (1) 

Y =552.5 
 

Here, the average value of the investment volume; X -- average value of production output; n - Number of periods 

analyzed. 

 
StDev (standard deviation) is a coefficient indicating how far the average squared deviation is from the average of the 

variables. 

Sx
1

)( 2







N

xxi
=51.9                                                  (2) 

Sy=139.5 

 
The minimum and maximum values of the investment amount are 91.9: 236.1. The same indicator is 378.0: 757.0 

units in the volume of production. 

 
Thus, from the table above, we can say that the average value for "X" (investment volume) is 135.7 and "X" is mainly 

135.7-51.9 = 83.8 and 135.7 + 51.9 = 187.6 it is in the interval. 
 

The average value for "U" is 552.5 and our variable (product output) is in the range 552.5-139.5 = 413 and 552.5 + 

139.5 = 692. 
 

If we look at the results of the analysis in the graph, it is clear from the graph that the variables have a positive 
correlation relationship, that is, the correlation between the volume of investments and the production output is 

proportional (Fig. 1). 

 

 
Figure 1: Correlation link chart between volumes of assimilated investments and 

production output of Joint Stock Company "Uzkimyosanoat". 
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In the case of an analysis, the volumes of volumes of independent investment (Argument) production are the 

following. Correlation coefficient is the number (-1: 1) in the interval, indicating the linear dependence of the two 
variables and is calculated according to the following formula: 

 

  
  






2222 )()(

))((

yynxxn

yxxyn
r

                      

 

 

Based on the above formula, the square of the correlation coefficient between the volume of investment and product 
output, ie the coefficient of determination is 0.84. The determination of the coefficient of detection depends on the 

factors under consideration, that is, 84% of the volume of production depends on the volume of investments, and 
16% - the factors that are ignored. In the case of a reliability coefficient of less than 0.95, test for correlation 

coefficient is performed. We have a score of less than 0.95 and we will test it. To do this, we create an alternative 
alternative hypothesis for determining the dot prime correction coefficient of the general set: 
 

H0: ρ≤0 

H1: ρ>0 
 

The T-Styudent statistics division is used to check these hypotheses. The experimental value of T-statistics in the 

tables is calculated based on the following formula: 
 







2

1 2

n

r
Sr  0,17 ва бундан 




rS

r
t


4,94  ( tst )                     (4) 

 
Where Sr is the default error of correlation coefficient; 

r - selected correlation coefficient; 

n - the size of the selected set, we have n = 7; 
r is the correlation coefficient of the general set (in the formula we call it 0). 

 
We estimate the critical value of the t-table by the table:   

 
tcr=tα(n-2)=t0,05(5)= 3,16870279                                                           (5) 

 

It is clear from the critical point that the value of the study results is high. Therefore, the prerequisite: Tstr, H0 is 
rejected and H1 is selected. This means that the correlation coefficient of the headset is 0 and positive correlation is 

different. 
Thus, the regression У = 244 + 2,32Х equation between production volumes and investment will have a linear 

appearance. 

 
 In this case: X - investment volume; 

 
U - the volume of goods and services produced. 

It is possible to forecast the prospective indicators between the volume of investment expected to be introduced in 

2019 through the regression equation. 
 

In particular, the Uzkimyosanoat JSC plans to utilize investment funds for 251.4 billion soums by 2019. Based on this 
information, we use the regression equation, which is designed to generate the forecast of production volumes by 

enterprises by the end of 2019. 
 

У = 244 + 2,32*251.4= 827,24816870279                                               (6) 

 
Thus, in 2019, Uzkimyosanoat produced goods amounting to 827.248 billion soums in the absence of other factors. It 

can be seen that the volume of production in 2019 will increase by 109.3 per cent by 2018. 
The above analytical data shows that the enterprises of JSC "Uzkimyosanoat" are the main factor in attraction of 

investments in growth of production volumes. Many other factors, including corporate governance mechanisms, are 

very low in these processes. Accordingly, it is important to pay attention to the measures taken by the companies of 
the company to increase the level of corporate governance mechanisms in effective organization of modernization 

processes. 
 

In this context, it is desirable to consider the functions of a vator. Including: 

(3)
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- existence of global trends regulating the regulation of the economy of the state; 
- Find the best ways and means of such regulation and increase the effectiveness of state property in the economy; 

- Changes in the practice of introducing the theory of business value management and operating cost management. 
 

Thus, the research problems are caused by the low efficiency of the state property in the economy, which requires 

the search of the best methods and tools for regulating social and economic processes and improving its 
performance, in this regard, based on the attraction of investments into the production of securities by using the 

chained securities market, and elaborate scientific guidelines to improve their effectiveness. In our opinion, the 
following tasks are required: 

 
- study of internal and external experience of creation and development of joint-stock companies, formation of their 

specific features in the mechanism of their activity, as well as their own attracted capital; 

- defining the financial mechanism of joint stock companies' activity; 
- assessing the effectiveness of joint-stock companies' operations and attracting investments using the securities 

market; 
- development of criteria for evaluating the effectiveness of joint-stock companies; 

- Systematically affirmed the procedure for the functioning of the financial mechanism of joint-stock companies; 

- Determination of trends in the financial and economic activity of societies. 
 

4. CONCLUSION 
 

In conclusion, it is desirable to clearly define the level of development of the regional securities investment market, as 

well as the factors influencing its development and formation, its purpose, methods and principles, and ways and 
methods of increasing the effectiveness of joint-stock companies. 
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