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Abstract. In the article, the author highlights the dividend policy, its role in corporate 
governance, discusses the issues of the formation of dividend policy, studied the forms of dividend 
payment. The analysis of trends in the dividend policy in commercial banks of the Republic of 
Uzbekistan was also carried out on the example of some domestic banks. Based on the research, 
the author developed recommendations and suggestions. 
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Introduction 
An important element of cooperative governance is the dividend policy, which is focused 

on optimizing the ratio of consumed and capitalized profits to increase the company's capital value 
to the maximum level. Depending on the company's goals and current and forecast situation, the 
company's earnings can be reinvested, written off to retained earnings or paid out as dividends. 

Commercial banks, which are considered an important institution of the financial market, 
are required to regularly attract resources for the continuity and expansion of their activities at the 
same time as providing the economy with financial resources. As a result, along with the deposit 
policy and credit policy of commercial banks, the issue of dividend policy is gaining special 
relevance. Because the serious requirements related to the adequacy of capital before commercial 
banks create the need to regularly increase the amount of private capital. 

Materials and Method 
Operations related to dividends in joint-stock companies, development of dividend policy 

and its improvement have been studied by a number of economists. As a result of the analysis of 
the literature on dividends and dividend policy, different aspects of this issue have been considered 
in various studies. According to the theory of the irrelevance of dividends  created by economists 
M. Miller and F. Modigliani, "Dividend policy does not affect the price of shares or the value of 
its equity capital" [2]. The authors of the theory believe that in perfect market conditions, investors 
are interested only in the total return, not in its individual forms. M.Gordon [3] and J.Lintner [3] 
in their works believe that "as the dividend payment (ratio) increases, the value (profitability) of 
equity capital decreases, because the return on the increase in the capital value is more risky than 
the return in the form of dividends." They believe that any dividend policy will produce the same 
results without affecting the value of the company and the welfare of its owners. 

According to the theory put forward by R. Littsenberger and K. Ramaswamy, "Capitalized 
income is more important for shareholders than dividend income, and capitalized income is taxed 
less than the received dividends" [4]. 

S. Ross and S. According to Bhattachar's signal theory, "Management through dividend 
policy gives a signal to investors about the state of the enterprise, and in the agency theory, M. 
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Jensen and U. Meckling state that conflicts of interest between different management groups, 
shareholders and creditors of the enterprise occur through dividend policy [5]. 

One of the main factors determining the dividend policy is debt and its quality. If the 
company begins to borrow publicly on the open market, then according to E. Fedorova and I. 
Lukasevich, "Investment in national companies in order to receive dividends is becoming popular" 
[6]. 

S. Elmirzaev, an economist from Uzbekistan, thoroughly researched the economic nature 
of dividends, the results that joint-stock companies can achieve through a reasonable dividend 
policy, and the issues of dividend analysis [7]. In her article, N.Sherkozieva researched the role of 
dividend policy in the financial management system of joint-stock companies and studied the main 
theories of dividend policy, the principles of dividend policy, the procedure for announcing and 
paying dividends, etc. based on national and international experience [8]. Another economist, A. 
Temirov, noted that a number of groups of factors influence the development of the dividend policy 
chosen by companies in the Republic of Uzbekistan [9]. 

Despite significant changes in dividend policy, it remains the subject of many studies and 
relationships. 

The analysis of dividend policy and its trends in commercial banks is a wide range of 
scientific research related to organization and systematization, comparative comparison of the 
formation of definitions and concepts, data study and economic comparison and analysis, logical 
thinking, scientific abstraction, information grouping, analysis and synthesis methods were used. 

Results 
The goal of the dividend policy is to determine the optimal ratio between the consumed 

and capitalized profits, which will ensure the strategic development of the joint-stock company 
in the future, increase the company's stock value to the maximum level, and determine the exact 
rate of increase in the stock's stock value. 

The most important step in the formation of the dividend policy is the choice of the form 
of dividend payment. The basis of such a form is given in the following table: 

Table 1 
Dividend payment form* 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

*Author development based on data 
Today, the following method of dividend payment is used in most countries of the world. 
1.Fixed dividend payment method or bapqapop dividend payment method. The essence of 

the method is that, regardless of the change in the value of the security, for a long period of time, 
it controls the percentage of the net profit directed to the payment of the dividend on the common 
stock. In case of high rate of inflation, the amount of dividend payment is adjusted to the inflation 
index. The advantage of this method is that, in the case of a stock market, it gives a sense of 
confidence that the total profit margin will not change, and in the case of a fund, it allows avoiding 
the volatility of the market value of the stock. 

The downside of this method is that it has a weak relationship with the company's financial 
results. Therefore, during the period of negative economic conditions and the decrease in income 

№ Dividend payment form Summary 

1 Cash dividend payment This is the simplest and most common form of dividend 
payment 

2 Paying dividends with shares This form provides for the payment of newly issued shares 
equal to the amount of the dividend payment to the 
stockholder. 

3 Reinvestment This form of payment entitles the shareholder to choose 

4 Share repurchase Shares are repurchased by the company 
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of the current year, the enterprise may not have enough funds for investment, financial and even 
basic activities. 

2. Guaranteed minimum and additional (extpa) dividend payment method. In terms of 
content, it prescribes the payment of a fixed dividend amount in regular installments. One of the 
advantages of this method is the existence of a guaranteed payment of the dividend in the minimum 
amount, as well as the fact that it is closely related to the financial result, which allows to increase 
the amount of the dividend without reducing the investment activity. Its main drawback is that the 
long-term minimum fixed dividend payment (no additional fee in the case of the dividend 
payment) reduces the investment attractiveness of the company's stock, on the other hand, the 
regular payment of the external dividend reduces the incentive effect on the stock, and this policy 
is no longer superior to the regular dividend payment policy. 

3. The method of paying dividends according to the residual principle. The essence of this 
method is that the dividend is paid at the end of the company's capital investment needs. The 
sequence of operations for this method is as follows: 
- the optimal capital investment budget is drawn up; 
- the optimal structure of the financing source, which determines the value of the capital allocated 
to the budget, is determined; 
-dividend is paid from the residual profit only if the financing of the investment is not possible. 
4. Method of paying dividends with shares. The stockholder gets additional stock for his money. 
Using this technique can be methodical. The company may have problems with money, and the 
financial situation may be unstable. In this way, it is easy to understand that the share capital has 
not actually earned anything, because the amount of dividend paid to the company is equal to the 
value of the capitalized fund in the equity capital formation. The number of shares increased, but 
the value of the asset per share decreased. However, this vapiant does not satisfy the stock investor 
because he is receiving a security that can be sold for money when the stock is sold. 
5. The method of calculating The Dividend Stability Index (DSI). The company's stock that pays 
dividends on a regular basis allows the investor to combine capital gains or reinvestment of the 
dividend  with  long-term  capital  growth.  The  Dividend  Stability  Index  (DSI)  measures how 
regularly the company pays dividends and how much the dividend is growing. The compound 
multiplier consists of two indices: 
-Stability of payment (𝑌𝑌𝑌𝑌); 
- growth spurt (𝐺𝐺𝐺𝐺). 
The index takes a value from zero to beep. Even if the stock has been traded for less than seven 
years, the DSI index is calculated based on available data. However, such stock index will not be 
equal to DSI=1, because it is caused by the fact that the 7-year term has not been completed, even 
with the dividend payment in full. The following formula is used to calculate the DSI index: 
𝐷𝐷𝐷𝐷𝐷𝐷 = (𝑌𝑌𝑌𝑌 + 𝐺𝐺𝐺𝐺) /14 (1) 
In this case: (𝑌𝑌S) is the total amount for the consecutive year of paying the dividend in the last 
seven years; (𝐺𝐺𝐺𝐺) is the sum of the percentages to increase the dividend in a row or to maintain 
the minimum level of the dividend in the last seven years. 

The best way to fill the ball is as follows. When determining the (𝑌𝑌S) score, the issuer is 
assigned a bip point for each bip bip annual year (sequence) of dividend payment on the stock. 
When determining the (𝐺𝐺𝐺𝐺) score, a bip point is assigned for every bip consecutive year (duration) 
of the increase in the amount of dividend payment per share. For both indices, the cumulative 
period is considered to be seven completed years. 

If the amount of dividend payment on Agap stock does not change during the year, 0.5 
points will be deducted for each consecutive year (continuation). If the amount of dividend 
payment is not less than 7% compared to the previous year in seven years, it is considered that the 
status of the dividend is maintained and 0.5 points are assigned. 

Trends related to the dividend policy in the activity of commercial banks of the Republic of 
Uzbekistan and when analyzing them, the following can be cited: 
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1. When determining the dividend policy of a joint-stock company, it can be said that a 
policy specific to a developing country is chosen. It is known that in the emerging market, investors 
prefer a policy focused not on the amount of dividends paid, but on the growth prospects of the 
company's capitalization. 

The table below shows the range of values of the DSI indicator. 
Table 2 

DSI indicator value limit feature* 
№ DSI multiplier Characteristic of the value threshold 
1 DSI=1 The dividend payout per share has increased over the past 7 years 
2 DSI>0,57 The regular dividend payout has an upward trend 
3 DSI=(0,36-0,56) The regular dividend payout has a downward trend 
4 DSI<0,36 Dividend payouts are not permanent or have a short maturity 
5 DSI=0 The  dividend  payment  schedule  is  not  available  or  has   been 

suspended 
* Author development based on data 
2. The amount of money paid for the dividend is one of the main multipliers of the dividend 

policy. Therefore, the implementation of a rational dividend policy by the bank serves to 
strengthen its capital base, efficiently manage capital and increase the position of the bank in the 
financial market. 

3. The bank allocates a certain amount of profit received at the end of the reporting period 
to the payment of dividends on ordinary and cumulative preferential shares in accordance with the 
resolution of the general meeting of shareholders, after the allocation of shares. Therefore, the 
dividend is paid out of the net profit, and the lack of net profit in the bank's financial and economic 
activity causes the dividend not to be paid and, as a result, the stock price of the bank's stock 
decreases.The amount of dividend paid to the stock, in turn, is important in the case where the 
company has a small difference in the value of the company's securities. The share of net profit 
allocated to dividends by the bank of the Republic of Uzbekistan is gradually increasing, but the 
dividend profibility remains low. 

It is known that the lack of development of the secondary financial market in the Republic 
of Uzbekistan is the reason for the non-formation of the emission bonus in the total capital of the 
national bank. Therefore, the main factor influencing the implementation of the dividend policy 
is that the amount of the dividend payment depends on the level of development of the secondary 
financial sector. This situation is one of the main problems related to the effective management 
of the capital of the bank and the formation of its income" [10]. 

Liquidity of commercial banks is important when making decisions on dividend policy. 
Because the amount paid for the dividend directly leads to a decrease in the bank's capital. It is 
known that the amount of the paid dividend affects the retained profit of the commercial bank, 
which, in turn, is the main element of the bank's capital. 

During 2020-2025, based on the strategy of reforming the banking system of the Republic 
of Uzbekistan, with the support of international financial institutions, "Ipoteka-bank" JCB, 
"Uzsanoatkurilishbank" JCB, "Asakabank" JSC, "Aloqabank" JSC, "KishloqKurilishBank" JCB 
and "Turonbank" JCB step-by-step privatization, in which in the first stage it is planned to 
institutionalize them (transformation of their activity), and in the second stage it is planned to sell 
a package of state shares, while the effective execution of the assigned task is also depends on part 
of the banks' dividend policy. Because shares of banks paying regular dividends find their owners 
much faster [1]. 

In the table below, you can see the dynamics of paying dividends on the bank account 
of the Republic of Uzbekistan. 

 
 



 

  43 
 

Table 3   
The dynamics of paying dividends according to the bank account of the Republic of 

Uzbekistan* 
 
№ 

 
Commercial Banks 

Years** 
2016 2017 2018 2019 2020 2021 2022 

1 Orient Finance Bank 700 1 701 517,51 486,80 525 352 485 
2 Invest Finance Bank - 57,68 89,47 - - 175 50 
3 Asakabank 7,92 2,94 2,06 - - - - 
4 Uzsanoatkurilishbank - 0,38 0,63 - - - - 
5 Ipotekabank 0,08 0,06 0,08 - - - - 
6 Universalbank 400 800 135 - - 392 - 
7 Hamkorbank - - - - - - - 
8 Turonbank - 18,59 23,29 - - - 28,61 
9 Kapitalbank - - - - 768,25 - - 

* Author development based on data 
** Dividend is shown by soums per ordinary share 
The analysis of the data shows that in most of the public commercial banks in terms 

of dividend payments, it is known that they are directed to reinvestment, besides, they leave 
as a reserve for standapt loans. Information on dividend payments paid by Ipoteka-Bank 
JCB is presented in the table below. 

Table 4 
Implementation of dividend payment by "Ipoteka-bank" JCB* 

№ Indicators Implementation of dividend payment 

2016 
y 

2017 
y 

2018 
y 

2019 
y 

2020 
y 

2021 
y 

2022 
y 

 
 
 
 
 
 
 
 
 
 
 

* Author development based on data 
According to the data, until 2016, the nominal value of this bank's shares was from 1000 

soums until 2010, from 1360 soums to 3578 soums from 2011 to 2015. On May 29, 2017, 
capitalization was carried out by crushing shares from the net profit, and an additional amount of 
shares was issued. This pill has 448 shares added to 3578 shares [12]. 

In national and international practice, the establishment and operation of commercial banks 
as a joint-stock company indicates that they are active participants in the securities market. 
Commercial banks participate in the securities market first as an issuer, then as an investor and 
intermediary, based on current procedures. As an issuer of securities, any joint-stock company 
must provide investors with income. 

Conclusion 
As issuers of shares, banks regularly pay dividends to their shareholders in the future by 

issuing additional shares to increase the level of capitalization and increase their influence in the 
market. From this point of view, it is necessary to pay serious attention to the dividend policy. In 
general, a rational dividend policy ensures that commercial banks have the following priorities. 

Based on the studies, the priority that commercial banks can achieve through the dividend 
policy can be broadly justified as follows: 

1 Dividend calculated in monetary 
terms (in soums) 

       

 Ordinary shares 0,08 0,06 0,08 - - - - 

 Preferential share 0,25 0,25 0,25 0,25 0,25 0,25  

2 Dividend  calculated  in  the  form of 
capitalization (in soums), 

- - - - - - - 

3 Nominal value of the share (soums) 1 1 1 1 1 1 1 
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- firstly, regular dividend payments in a relatively expensive environment of debt capital 
allow attracting cheap capital through the issuance of additional shares. On the other hand, the 
regular dividend serves as a basis for placing the additional issued shares in a price range higher 
than the nominal value and also ensures an increase in the amount of added capital. Based on this 
aspect, it will be possible to achieve expansion of the scope of activities of banks if the financial 
resupslap is used effectively. 

- secondly, as joint-stock companies, commercial banks have the opportunity to attract 
capital from various sources. Effective use of all opportunities will increase the level of 
diversification of resups bases. Today, it is difficult to say that all resources are effectively used 
by the commercial bank in the national economy. For this reason, attracting savings and deposits, 
which are considered sources of debt, in addition to the placement of corporate bonds, the issue of 
additional shares and their open placement serve to optimize the resource base of banks in terms 
of increasing the possibilities of the resups base. For this, it is necessary to improve the dividend 
policy. 

- thirdly, banks' rational dividend policy and regular annual dividend payments serve as 
free advertising for investors and the general public. Also, regular announcements of dividends 
lead to a regular increase in market reputation and interest from a wide range of investors. As a 
result, the stock price will increase. 

-fourthly, increasing the range of investors' interest in shares through regular dividends, 
in turn, increases the possibilities of public placement of their shares by commercial banks. The 
investment attractiveness of shares is extremely important for conducting national and 
international IPOs. In this case, the bank's policy on paying regular dividends is crucial. 

- fifthly, if the dividend is not paid by a commercial bank or any joint-stock company, the 
investor tries to get rid of the shares owned by the investor as soon as possible. In such conditions, 
a favorable opportunity arises for entities seeking to acquire other entities, particularly banks, in 
order to expand their activities. As a result, in the mergers and acquisitions market, other banks 
may acquire banks that do not pay attention to dividends, in which case the bank loses its 
independence and is swallowed up by the acquiring bank. And regular dividends act as a hedge 
against any takeovers. 
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ОЦЕНКА ЭФФЕКТИВНОСТИ ДЕЯТЕЛЬНОСТИ ЖЕЛЕЗНОДОРОЖНЫХ 
ТРАНСПОРТНЫХ СИСТЕМ 

Давлетов Ж.М. 
(соискатель, Ташкентский государственный транспортный университет, 

Ташкент, Узбекистан) 
 
Аннотация. Эффективность деятельности предприятий и отраслей определяется как 

степень достижения целей, как положительная результативность. В статье 
рассмотрены различные подходы к определению понятия «эффективность 
железнодорожного транспорта», приведены национальные различия в оценке 
эффективности европейских железных дорог, выделены составляющие концепции 
развития инновационного потенциала железнодорожной транспортной системы. 

Цель исследования – определение набора критериев оценки эффективности 
деятельности железнодорожном транспорта, что позволило бы принимать решения, 
способствующие  росту инновационного потенциала отрасли. Исследование, объектом 
которого являются предприятия железнодорожного транспорта, подтверждает 
существование различий в определении эффективности деятельности железнодорожных 
компаний, обеспечивающих отдельные этапы транспортного процесса. Как следствие, 
понятие «эффективность железнодорожного транспорта» рациональнее рассматривать 
с финансовой точки зрения. Критерии, используемые для оценки, должны различаться в 
зависимости от обстановки, характерной для компании, а также от её отраслевой 
принадлежности. 

Инфраструктурная составляющая связана с материальными активами и транспортной 
сетью. Эксплуатационная, характеризующая операционную деятельность, связана с 
движением поездов. Подобно показателям оценки эффективности операционной работы, 
критерии измерения эффективности системы управления железнодорожной 
инфраструктурой вращаются вокруг стоимости и доходов от перевозки. 

Для определения эффективности деятельности предприятий, можно применять и 
частные  показатели: энергоэффективность, производительность, надежность и 
качество. В целом, результаты и общественные выгоды имеют большое значение, но 
минимизация затрат и государственная финансовая поддержка решает всё. 

Ключевые слова: предприятия железнодорожного транспорта, эффективность 
деятельности, показатели оценки, доходы, расходы, критерий. 

Развитие железнодорожного транспорта  организации    труда    и    управления направлено 
на обеспечение растущих потребностей в перевозках грузов и пассажиров при условии 
соблюдения международных стандартов       качества в обслуживании потребителей [2, 4]. 

Последние годы железнодорожный транспорт Республики Узбекистан находится в 
процессе трансформационных преобразований, направленных на повышение его 
эффективности. В будущем предполагается реализация позитивных ожиданий по поводу 
эффективности процесса реформирования железнодорожного транспорта при повышении 
качества оказываемых услуг по перевозке грузов и пассажиров. 

Рассматривая понятие эффективности железнодорожного транспорта целесообразно 
обратить внимание на два фактора (две функции): инфраструктурную составляющую, 
которая, связана с материальными активами и транспортной сетью и операционную 
деятельность, которая связана с движением поездов. Для каждой из этих функций, расходы 


