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Abstract  

 

Through the article, the financial situation of some large joint-stock companies in the world is analyzed in depth, and based 

on the collected data, some mechanisms and methods of improving the financial support of joint-stock companies in the 

Republic of Uzbekistan are presented, and some suggestions and explanations are given about ways to use them effectively. 

developed. In the conclusion and suggestions part of the article, we will see some explanations for the shortcomings 

encountered in the joint-stock companies of our country and their elimination. 
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1. Introduction.  

 

Improving the financial status of joint-stock companies using international experiences can lead to several benefits [1]. For 

example: 

1.  Attracting more investors: Joint-stock companies with strong financial performance are more likely to attract investors, 

which can help them raise additional capital for growth and expansion. 

2.  Maintaining financial stability: Sound financial management can help joint-stock companies to maintain stability 

during periods of economic turbulence. This can help to reduce the risk of financial crises and insolvency. 

3.  Accessing international markets: Improving financial performance can also help joint-stock companies to access 

international markets, allowing them to expand their customer base and increase revenue. 

4.  Enhancing competitiveness: Strong financial performance can also help joint-stock companies to compete more 

effectively with other companies in their industry. This can enable them to invest in research and development, improve their 

products or services, and offer competitive pricing. 

To improve the financial status of joint-stock companies, international experiences suggest implementing effective financial 

management practices, such as developing strong financial forecasting and budgeting processes, implementing financial 

controls and risk management policies, and maintaining transparent financial reporting standards. Additionally, joint-stock 

companies may consider leveraging new technologies such as cloud-based accounting systems to improve their financial 

management and reduce costs. 

Overall, improving the financial status of joint-stock companies is essential for their long-term success and growth. By 

learning from international experiences and implementing best practices, joint-stock companies can improve their financial 

performance and achieve greater success in domestic and international markets. 

Currently, the world's largest joint-stock companies use equity and debt capital return, return on assets, and other financial 

indicators to effectively and stably organize the management of the company's financial supply. In addition, it is explained 

that the efficiency of capital management is important in determining and managing the business value of the companies of 

the world's leading developed countries. In Uzbekistan, extensive work is being done to develop the activity of joint-stock 

companies and to modernize them. Also, along with the increase in the investment attractiveness of the joint-stock companies 
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operating in our country in the coming years, the legal basis for the public sale of state assets was created in the implementation 

of investment projects, and this opened the door to great opportunities for our country. Nevertheless, as a result of the presence 

of the state share in the capital of joint-stock companies, the extremely low level of development of the securities market, as 

a result of its low share in the economy, the practice of using modern methods for managing the financial supply of joint-

stock companies and increasing their efficiency, as well as for sustainable development is becoming an obstacle. As a result 

of the analysis of the above, the scientific-theoretical and practical aspects of the management of capital and financial supply 

of joint-stock companies and the methods of increasing its efficiency, highlighting the problems while increasing the 

efficiency of the financial management of the enterprise, and analyzing the theoretical views related to its elimination, research 

work becomes important.  

In general, we can give several definitions of joint-stock companies and their economic functions. A joint-stock company is 

a type of business organization that involves the pooling of capital from multiple investors or shareholders, who each own a 

portion of the company's stock. This allows them to share in the company's profits and losses while limiting their liability for 

the company's debts and obligations. Joint-stock companies can be publicly traded on stock exchanges or privately held and 

can take a variety of legal forms depending on the jurisdiction and the specific needs of the company. They are often used as 

a means of raising large amounts of capital to finance ambitious projects or investments. 

 

Analysis of literature on the topic.  

 

To increase the efficiency of the financial management of joint-stock companies and to deeply consider the factors affecting 

it, several scientists have conducted research. Different economists express different opinions about the economic nature of 

capital appreciation in joint-stock companies. A few scientific views have been presented by several economists about capital 

prices. Russian economist V. V. Bocharov defined in his scientific work that "Capital price reflects how much it is necessary 

to pay to attract a certain amount of capital" [2]. So, "Capital price is for using one unit of capital in corporate structures for 

a certain period of time. it is a unit of realized expenses" - we can conclude, says Suyunov D.Kh. - Head of the Department 

of Theory and Practice of Corporate Management, Doctor of Economic Sciences (Dsc), Professor [3]. According to N. 

Golovetsky, effective management of the company's capital, first of all, provides an opportunity to analyze and evaluate the 

investment efficiency of the company [4]. "Transnational corporations are the main driving force of globalization," says 

economist AA Isadjanov [5]. The solution to solving the failings of corporations is to identify exactly what they are, as former 

Federal Reserve Chairman Alan Greenspan put it, "If they're too big to fail, they're too big" [6]. "When we talk about a joint 

stock company, the starting point is the fact that it is a company having capital assets divided into shares and that persons 

participating in it with one or more shares are not liable for the company's obligations, but the company is liable for the 

obligations with its property" Associate Professor Vojo Belovski (PhD) said, (Faculty of law - University "Goce Delcev" Stip, 

Macedonia) [7].  Increased transparency and voluntary disclosure of additional information reduce the overall risk of a 

business entity, improve opportunities to increase capital, and reduce capital costs by Diamond and Verrecchia [8]. Based on 

the research of most of the world's economists, they emphasized the methods of determining and evaluating the company's 

capital efficiency using the main methods of comparing income, cost, and sales approaches in determining the business value 

of the company. 

 

Analysis and results.  

 

In the research work, the largest joint-stock company currently operating in Uzbekistan, namely "Navoi Mining and 

Metallurgical Company" JSC, and the five largest joint-stock companies in the world, "Microsoft Corporation", "Apple Inc", 

"Alphabet Inc", "Amazon.com" Inc., JSC "Tesla Inc." financial indicators achieved in recent years were compared. Also, the 

improvement of the financial management efficiency of joint stock companies was determined by evaluating the debt ratio, 

capital ratio, volume of trade, operating income, pre-tax income, and shares of income. Below, general information about the 

largest joint-stock company in our country, which is the first object of research, was collected, and the financial indicators of 

the enterprise were analyzed. “Navoi Mining and Metallurgical Company" (NMMC) is one of the largest mining companies 

in Uzbekistan. It specializes in the extraction and production of gold, uranium, and other metals. NMMC's activities include 

the exploration, extraction, processing, and refining of minerals, as well as the production of a wide range of products from 

finished precious metals to chemical are-technical products. Joint-stock company "Navoi mining-metallurgical combine" 

("NMMC" JSC) is one of the four largest gold-producing companies in the world. The combine is an industrial cluster in 

which production processes are fully implemented, from geological exploration, mining, and processing of reserves of 

underground resources to obtaining finished products. The combine is a modern enterprise with modern mining transport and 

technological equipment, mines, and factories equipped with advanced technologies. "999.9" pure gold bars of JSC "NMMC" 

have become a brand of Uzbekistan on the world's precious metal exchanges [9].  
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NMMC is also involved in power generation activities, providing electricity to its own facilities, as well as selling excess 

power to the national grid. The company has a number of subsidiaries and joint ventures that operate in various related 

industries, such as mining machinery manufacturing and the production of industrial gases. 

NMMC places a strong emphasis on environmental protection and sustainability. The company has implemented various 

technologies and practices to minimize the negative impact of its activities on the environment, including the use of reagents 

with a reduced environmental impact, and the recycling of waste products. NMMC has received numerous awards and 

recognitions for its production achievements, environmental protection activities, and investment activities. The company is 

committed to driving sustainable economic growth in the region, and to contributing positively to the development of the 

Uzbek economy overall. 

Overall, “Navoi Mining and Metallurgical Company” is a major player in the mining industry in Uzbekistan and engages in 

a wide range of activities related to the extraction and production of minerals, power generation, and environmental protection. 

We can see the results of the analysis of the main financial indicators of NMMC through the following diagram and picture 

and the comments given to them (diagram 1). 

It is clear from the first graph, that during the period of 4 years, the total equity of Navoi Mining and Metallurgical Company 

showed a threefold increase till reaching $3,039.00. This played a significant role in the increase in Revenue. If we look at 

the indicator in 2018, the company earned $2,993.50 in total  

revenue. But, after 4 years this showed a dramatic increasing tendency with ultimately reaching $4,795.00. It is apparent that 

the boarding commit did not receive dividends directly, but they reinvested it to increase the total assets. During this span, the 

operating profit of the company reached $2,693.00.  

It seems from the graph that, you may think the net profit was not changed considerably, but the increase in assets and 

operating profit was not affected the net profit. So, it is highly likely to predict an increase of net profit in the upcoming fiscal 

years. Despite the pandemic Covid 19, the company was  

able to maintain their economic activity at a high level.  It is also important to note that as revenue increased during 2018 and 

2020 years, we can say the total liability of the company increased more than 12 times from the initial $419.30.  

 

Figure 1: Main analysis of financial indicators of JSC “Navoi Mining and Metallurgical Company” between 2018 and 2022, 

(in millions of US Dollars). 

Source: https://www.ngmk.uz/en/home/blog/malumotlarni-oshkor-etish (3/28/2023) created by the author based on the site 

information. 

 

It was noted that the share of JSC " NMMC " in the production of industrial products of the republic is 10.3%, and the share 

of total revenues to the state budget is 20.1%. In 2022, the joint-stock company "Navoi Mining and Metallurgical Combine" 

produced products worth 56.6 trillion uzs. The growth rate was 106.2% compared to last year. Taxes and compulsory 

payments in the amount of 18.0 trillion uzs were paid to the state budget of the Republic of Uzbekistan, and dividends of 15.3 

trillion uzs were paid to the state's share. 
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Table 1: Main analysis of financial indicators of JSC “Navoi Mining and Metallurgical Company” between 2018 

and 2022, (in millions of US Dollars). 

 

 
Source: https://www.ngmk.uz/en/home/blog/malumotlarni-oshkor-etish  (3/28/2023) created by the author based 

on the site information. 

 

Within the framework of the investment program, funds of 486 million dollars were used and 2,095 new jobs were created. 

Products worth 554.6 billion uzs were produced as part of the localization program, and more than 4.8 trillion uzs worth of 

products were purchased as part of inter-sectoral industrial cooperation. The implementation of complex measures to optimize 

costs made it possible to reduce the cost of products by about 1.1 trillion uzs [10].               

In our second analysis, we will analyze the main financial indicators of Microsoft Corporation, which is one of the largest 

joint-stock companies in the world today. 

Microsoft Corporation is a multinational technology company based in Redmond, Washington, USA. The company was 

founded in 1975 by Bill Gates and Paul Allen and is known for its flagship products such as the Windows operating system, 

Microsoft Office productivity suite, and the Xbox gaming console. Microsoft's activities include developing, licensing, and 

selling computer software, consumer electronics, and personal computers. In addition to its core products, Microsoft provides 

a wide range of services like cloud computing, artificial intelligence, and internet-related services. One of Microsoft's key 

goals is making technology accessible and empowering people to achieve more. The company is focused on creating tools 

that help individuals and businesses to improve productivity and communication, while also promoting collaboration and 

creativity. Microsoft is also actively involved in corporate social responsibility initiatives, donating money and volunteering 

in communities, as well as taking steps to reduce its carbon footprint and promote sustainability. 

Overall, Microsoft Corporation remains a major player in the technology industry, known for its innovation and global reach 

[11]. We can see the results of the analysis of the main financial indicators of JSC “Microsoft Corporation through the 

following diagram and picture and the comments given to them (figure 2). If we look at Microsoft Corporation's 2018-2022 

revenue forecast, there has been a nearly doubling, from $110,360.00 in 2018 to $198,270.00 in 2022. And the net profit has 

increased 4 times from $16,571.00 in 2018 to $72,738.00 by 2022.  
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Figure 2: Main analysis of financial indicators of JSC “Microsoft Corporation” between 2018 and 2022, (in 

millions of US Dollars). 

Source: https://www.microsoft.com/investor/reports/ar20/index.html (28.03.2023) created by the author based on 

the site information. 

It can be seen that the amount of expenses compared to the total income has decreased by a large amount. costs are reduced. 

Total assets increased by approximately 50% from $176,130.00 to $364,840.00. As for the company's obligations, the passive 

part of the company's balance sheet has remained almost stable over the past 5 years [12]. One interesting aspect of the 

company's financial indicators is that its shares in total stockholder's equity, accounts receivable, and accounts payable have 

doubled at the end of the period compared to the beginning of the period. 

Table 2: Main analysis of financial indicators of JSC “Microsoft Corporation” between 2018 and 2022, (in millions 

of US Dollars). 

 

 
Source: https://www.microsoft.com/investor/reports/ar20/index.html (28.03.2023) created by the author based on 

the site information. 
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In this case, total stockholder's equity increased from $82,718.00 in 2018 to $166,542.00 in 2022, accounts receivable 

increased from $26,481.00 in 2018 to $44,261.00 in 2022, accounts payable increased from $8,617.00 in 2018 to $19,000 in 

2022. If we evaluate the main financial results of Microsoft Corporation, the enterprise has developed very rapidly, and the 

share of net profit has increased.  

Third, we will analyze the main financial indicators of Apple Inc, which is also one of the largest joint-stock companies in 

the world. 

Apple Inc. is a multinational technology company based in Cupertino, California. It designs, develops, and sells consumer 

electronics, computer software, and online services. Some of its popular hardware products include the iPhone, iPad, Mac, 

Apple Watch, and Air Pods. Additionally, Apple offers various online services such as iCloud, Apple Music, Apple TV+, and 

Apple Fitness+. 

Apple's activities range from hardware and software design, manufacturing, marketing, and sales to research and development. 

The company is known for its innovative and premium products and has a strong brand identity. It has a large and dedicated 

customer base and is one of the most valuable publicly traded companies in the world. 

Apple also places a strong emphasis on privacy and security for its products and services. The company has been involved in 

legal battles over user privacy and government surveillance and has implemented various security measures to protect user 

data. 

Overall, Apple Inc. is a major player in the technology industry and is known for its innovation, premium products, and 

commitment to privacy and security. 

Total net sales, which is one of the main financial indicators of Apple Inc., was $265,595.00 in 2018, and this figure will 

increase to $394,328.00 by the end of 2022, an increase of nearly 50% compared to the first selected year. achieved During 

this period, operating income and net income were $70,898.00 and $59,531.00 respectively in 2018 and $119,437.00 and 

$99,803.00 by 2022. Compared to the selected first year, the operating profit increased by almost 80%, and the net profit 

growth rate increased by 95%. The shares of the private capital of the company fell slightly from $365,725.00 to $352,755.00. 

The share of current liabilities of the joint stock company increased during the selected five years and reached $153,982.00 

from $115,929.00. Long-term liabilities increased slightly from $142,649.00 in 2018 to $148,101.00 by 2022. Overall, the 

company's total liabilities increased from $258,578.00 to $302,083.00. But this is not a big growth for the company [13]. One 

potential advantage for Apple in the future could be its continued growth in the wearables market, which includes products 

like the Apple Watch and Air Pods. The company has been steadily expanding its offerings in this area and exploring new 

uses for wearable technology, such as health monitoring and fitness tracking. Additionally, Apple has been investing heavily 

in research and development in areas such as artificial intelligence and augmented reality, which could provide new 

opportunities for growth and innovation in the future. These areas are still in the early stages of development, but they could 

have a significant impact on the tech industry in the years to come. 

 
Figure 3: Main analysis of financial indicators of Apple Inc between 2018 and 2022, (in millions of US Dollars). 
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Source: https://investor.apple.com/investor-relations/default.aspx (28.03.2023) created by the author based on the 

site information. 

 

Through Figure 3 below, we will be able to see the shares of the company's sales products in net sales. If we examine 

the shares of Apple Inc.'s Total net sales in the last five fiscal years, we can see that they consist of sales of 5 types of products 

and services. They are iPhone, Mac iPad Wearables, Home and Accessories Services. 

  

Table 3: Main analysis of net sales of Apple Inc between 2018 and 2022, (in millions of US Dollars). 

 

 
Source: https://investor.apple.com/investor-relations/default.aspx (28.03.2023) created by the author based on the 

site information. 

 

In 2018 [14], the total sales of iPhone products amounted to $164,888.00, and in 2020, the demand for the product 

decreased, and this amount reached $137,781.00. After 2 years, the demand for the product increased and the annual product 

was sold at $205,489.00.  

Mac fans bought a total of $25,198.00 worth of products in 2018, and by 2022, this would increase by nearly 80% 

to $40,177.00 worth of Mac products sold by Apple Inc. to customers during the year [15]. 

iPad, this product also reached a sales volume of $18,380.00 in the first period, and at the end of the period, this 

amount reached a sales turnover of $29,292.00 with an approximate increase of 75% [16]. 

 
Figure 4: Main analysis of net sales of Apple Inc between 2018 and 2022, (in millions of US Dollars). 

Source: https://investor.apple.com/investor-relations/default.aspx (28.03.2023) created by the author based on the 

site information. 
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Shares of Wearables, Home and Accessories and Services in Total net sales in 2018 were $17,381.00 and $39,748.00 [17], 

respectively, and by 2022, their figures are expected to grow significantly and reach $41,241.00 and $78,129.00, respectively. 

we can If we compare the total sales of products, the largest share goes to the iPhone product, which shows that it is the most 

profitable product for Apple Inc [18]. 

 

5. Conclusions and suggestions.   

 

Joint stock companies have both achievements and shortcomings. One of the achievements is that joint stock companies are 

able to raise large amounts of capital through the issuance of stocks, which allows them to finance complex projects and 

expand their operations. Additionally, through the ownership of stocks, investors are able to share in the company's profits 

and potentially earn a significant return on their investment [19]. 

However, one of the shortcomings of joint stock companies is that they can be vulnerable to financial instability and crisis,  

particularly if they are not well managed or if they become too heavily indebted. This can lead to bankruptcy or other financial 

problems, which can harm both the company and its investors. 

Another shortcoming of joint stock companies is that they are often subject to external pressures and influences, such as 

changes in the global economy, government regulations, and the actions of other companies in their industry. This can make 

it difficult for them to achieve long-term stability and success and may limit their ability to innovate and adapt to changing 

market conditions. 

Overall, while joint stock companies have many potential benefits, they also face significant challenges and risks that must 

be carefully managed in order to achieve long-term success. 

Achievements of joint stock companies today in managing their financial situation and attracting investors include: 

 

The ability to raise large amounts of capital through the issuance of stocks enables them to finance complex projects and 

expand their operations. 

Through the ownership of stocks, investors are able to share in the company's profits and potentially earn a significant return 

on their investment. 

Joint stock companies can be well equipped to manage their finances and respond quickly to changes in market conditions, 

allowing them to remain financially stable and competitive. 

Shortcomings of joint stock companies today in managing their financial situation and attracting investors include: 

 

Joint stock companies may be vulnerable to financial instability and crisis, particularly if they are not well managed or if they 

become too heavily indebted. 

External pressures and influences such as changes in the global economy, government regulations, and other actions taken by 

companies in their industry can present significant challenges. 

Joint stock companies may struggle to balance competing demands such as pursuing growth opportunities and generating 

profits, which can make it difficult to attract investors who seek a consistent and dependable financial return. 

Overall, while joint stock companies offer many potential benefits, they also face significant challenges in managing their 

financial situation and attracting investors, which must be carefully managed to achieve long-term success. At the same time, 

increasing the capital management efficiency of joint-stock companies provides an opportunity to analyze the investment 

opportunities of joint-stock companies, and determine the capital structure and the minimum level of income expected from 

investments. Also, increasing the efficiency of capital management of joint-stock companies gives these joint-stock companies 

the opportunities they want [20]. 

First, together with determining the level of capitalization of joint-stock companies in the financial market, it allows 

determining the capital value of the company and determining the optimal composition of the capital of the joint-stock 

company. 

Secondly, it becomes possible to determine the level of expected income from the capital of joint-stock companies, which in 

turn serves to determine the level of minimum return on investment before investing for local and foreign investors. 

Thirdly, improving the capital management efficiency of the joint-stock company, along with the further development of the 

level of corporate management practice, provides an opportunity to determine the risk level of the capital of joint-stock 

companies. 

This article considers some methods of managing the financial supply of joint-stock companies and increasing their efficiency. 

 

1. Create a clear financial management plan: 

 

In order to effectively manage the financial support of joint-stock companies, they must first develop a comprehensive plan 

that represents the financial goals, strategies, and policies of the company. This plan should reflect the company's business 
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goals and be aimed at increasing financial efficiency. The financial management plan should cover the various areas of the 

company, including production, marketing, sales, research, and development. 

 

2. Maintain a healthy cash flow: 

 

Constant cash flow is very important for any business, including joint stock companies. To ensure healthy cash flow, joint 

stock companies must effectively manage their inventory, receivables, and payables. In addition, they need to monitor their 

expenses and carefully control their expenses. Companies can also explore different financing options, such as loans or lines 

of credit, to finance their operations and investments. 

 

3. Use financial management software: 

 

Joint-stock companies can use financial management software to manage their finances. These software programs are 

designed to help companies effectively organize and manage their finances. They can track expenses, manage budgets, 

forecast future income and expenses, and create financial reports. Financial management software also helps companies 

identify areas of financial management that require improvement. 

 

4. Development of a cost management plan: 

 

Joint-stock companies should develop a cost management plan to reduce waste and increase operational efficiency. This plan 

should be developed to identify and eliminate unnecessary costs and optimize the use of company resources. Companies can 

achieve this by using lean manufacturing techniques, reducing energy consumption, and optimizing the supply chain. 

 

5. Supply chain optimization: 

 

Joint-stock companies can improve their financial performance by optimizing their supply chain. It involves managing the 

flow of goods and services from suppliers to customers. Companies can achieve this by managing inventory just in time, 

outsourcing, and reducing lead times. By optimizing their supply chain, companies can reduce costs, improve quality, and 

increase efficiency. 

 

6. Invest strategically: 

 

Joint-stock companies should make strategic investments in new projects, products, and markets to increase their profitability. 

The effectiveness of its activities in the financial policy of joint-stock companies new forms and methods of decision-making 

that serve to increase the formation of the financial management environment. Finance in joint-stock companies in the 

conditions of economic modernization theoretically and methodically studied the stages of management organization 

formation of the organization of financial management in joint stock companies. A brief summary and suggestions for features  

and directions for improvement consist of: 

 

7. Various financial problems in managing the activities of joint-stock companies 

 

It has long been the focus of attention of economists and practitioners. Although it is one of the issues, the foundations of  

financial management in the Republic of Uzbekistan is just forming. 

 

8. Organization of financial activities in joint-stock companies in current conditions 

 

important levers - preferential loans of the state, tax benefits, credit settlement. The system is developed through the efficient 

use of perfect tax and loan interest rates should have a relevant effect on the improvement of economic activity. 

 

9. Financial in joint-stock companies in the conditions of economic liberalization science and technology in their financial  

and economic activities in the effective organization of management application of development achievements, organization 

and development of innovative activities should be encouraged. 

 

10. Qualification of joint stock companies in the conditions of economic liberalization 

 

It includes the necessary needs such as providing personnel and improving their qualifications revising the social expenditure 

financing policy, relevant requires finding the necessary funds for the goals. 
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11. Purposeful use of funds at the disposal of joint-stock companies, ensuring the completeness of goods and assets and the 

turnover of working capital financial control is necessary for acceleration. 

 

12. In our opinion, the rate of inflation of joint stock companies is financial managers of joint-stock companies due to the 

significant impact on their situation the consequences of the inflation process to the financial-value ratio of reproduction, 

redistribution of financial resources and income and expenses constantly considering the impact on its formation, making 

financial assumptions they should evaluate the indicators with appropriate changes. 

 

13. Organization of financial management by joint-stock companies they allow the following shortcomings: 

 

˗ more striving for temporary results and therefore promising insignificance of approach. 

˗ important directions of development of heads of joint stock companies due to the limited knowledge and desire in the process 

of development and justification passive participation in it. 

˗ New possibilities of financial activity of the managers, management of its important areas taking into account the features  

of the enterprise's activity is a low level of reparation for the introduction of principles. 

 

14. Effective organization of financial management in joint-stock companies formed in enterprises operating in developed 

foreign countries it is desirable to make extensive use of management organization experiences.  

 

15. According to the results of the analysis, the production of enterprises is insolvent shortcomings in the field of market 

environment, payment, and settlement system and is related to factors. The financial manager of the enterprise is influenced 

by any factor considering the dynamics, characteristics of the production field, and management style it is necessary to take 

measures to eliminate the shortcomings. 

 

16. Organization of management of financial activities in the conditions of financial and economic crisis stimulating the 

effective activity and development of joint-stock companies must effectively use of financial management of joint-stock 

companies creates a new system of values in economic life, its development changes perspectives, and laws. Joint-stock 

companies are financial making decisions that serve to increase the effectiveness of their activities in politics new forms and 

methods of doing exactly the environment of financial management represent that it is being formed [21]. 
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