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ASSESSMENT OF THE CURRENT STATE OF 
THE MARKET AND PROCEDURE FOR LENDING 
TO SUBJECTS OF TOURISM SERVICES OF THE 

REPUBLIC OF UZBEKISTAN

Maqsudov Orif Shakirovich
Assistant, Samarkand Institute of
 Economics and Service, Uzbekistan

Abstract: This article is devoted to the consideration of issues regarding the assessment of the current state of the tourism 
services market, as well as the procedure for crediting business entities in this area. The analysis of loans issued by 
commercial banks of the republic, as well as the analysis of loans issued by commercial banks of the Samarkand region 
has been carried out.

Key words: bank, finance, credit, lending, economy, currency, capital, tourism, tourism product, tourist, tourism market, 
small businesses, services, private business.

Annotatsiya: Ushbu maqola turizm xizmatlari bozorining hozirgi holatini baholash, ushbu sohadagi tadbirkorlik subyekt-
larini kreditlash tartibi ko‘rib chiqilgan. Shuningdek, Respublika va Samarqand viloyati tijorat banklari tomonidan berilgan 
kreditlarning tahlili qilingan.

Kalit so‘zlar: bank, moliya, kredit, kreditlash, iqtisodiyot, valyuta, kapital, turizm, sayyohlik, sayyohlik, kichik biznes, xizmat 
ko‘rsatish sohalari, xususiy biznes

Аннотация: Данная статья посвящена рассмотрению вопросов относительно оценки нынешнего состояния рынка 
туристических услуг, а также порядка кредитования субъектов предпринимательской деятельности данной сферы. 
Проделан анализ выданных кредитов со стороны коммерческих банков республики, а также анализ выданных 
кредитов со стороны коммерческих банков Самаркандской области.

Ключевые слова: банк, финансы, кредит, кредитование, экономика, валюта, капитал, туризм, турпродукт, турист, 
туррынок, малые предприятия, сферы услуг, частный бизнес.

I N T R O D U C T I O N
The activities of tourism enterprises around the world, in particular in the Republic of Uzbekistan, have 

changed in recent years, especially after the adoption of the State Program of the Strategy for the country›s 

Karimovа Azizа 
Maxomadrizoyevna

Scientific supervisor: PhD, docent



IQ
T

IS
O

D
IY

O
T

Э
К
О
Н
О
М
И
К
А

E
C

O
N

O
M

Y

80 https://yashil-iqtisodiyot-taraqqiyot.uz

YA S H I L  I Q T I S O D I Y O T  VA  TA R A Q Q I Y O T 2023-yil, oktyabr.  № 10-son.

socio-economic development for 2017–2021. According to the “State Committee of the Republic of Uzbekistan 
for Tourism Development, the influx of foreign tourists to Uzbekistan for 9 months of 2019 amounted to 4.9 mil-
lion people, which is 26.1% more than for the same period in 2018”. But, the number of influxes of foreign tour-
ists under the influence of the coronavirus pandemic in January-July 2020 sharply decreased, and the outflow 
of tourists from the Republic of Uzbekistan also decreased. As a result, the tourist enterprises of the Republic 
of Uzbekistan, like other countries of the world, suffered immeasurable losses. Compensating for these losses 
in the coming years is an urgent problem for all countries of the world.

M E T H O D O L O G Y
The methodological basis of this study is the results of the works of scientists in the field of crediting sub-

jects of the sphere of tourist services, as well as the method of processing statistical data in the field of the 
tourist market and the market of bank credit support of the Republic of Uzbekistan.

T H E  D E G R E E  O F  K N O W L E D G E
Many domestic and foreign scientists worked on the issues of the organization of lending to the sub-

jects of the tourist market, in particular: J. Schumpeter, M. A. Κrivulya, S. V. Fedorova, A. A. Kοzybagarov, 
K. S. Zakharova, A. A. Bakanοva, N. G. Nοvikova, K. A. Lebedev, O. E. Lebedeva, N. A. Zaitseva, McΚercher, 
H. Du Cros, etc.

M A I N  P A R T
In the present conditions of implementation of the priority directions of the State Program of the Country 

Development Strategy, the credit market becomes more attractive. However, the presence of institutional 
inequality, a limited set of financial and credit instruments and services used, the lack of effective legal frame-
works create problems related to guaranteeing the realization of the property interests of participants in a credit 
transaction, reduce the efficiency of tourism services provided and the use of credit resources for the develop-
ment of tourism enterprises .

Creating favorable conditions for the development of the financial activities of tourism enterprises, espe-
cially for increasing their own financial resources, is important and significant. And not only the tourist industry 
(travel agencies, travel agencies, trade, hotels, etc.) needs financial and credit support, but also the citizens 
themselves need tourist trips. Therefore, consumer demand for credit, for example, to pay for the cost of a tour 
for a holiday trip, is also important. Therefore, the formation of financial and credit relations to address this issue 
also plays an important role in solving social problems.

Nowadays, one of the most important problems in the development of tourism service entities is both 
financing and lending to their activities. Further, we carried out an analysis based on reports received from 
commercial banks of the Republic of Uzbekistan regarding loans and microcredits issued for the development 
of tourism service entities (see: Table 1)

Table 1: Analysis of issued loans and microcredits for the development of entrepreneurship in the field of tourism 
services by commercial banks Republic of Uzbekistan1 billion soums

p/n Name
years

2016 2017 2018 2019 2020

1 loans 6375 7882 11157 13145 17890

2 microcredits 892 1235 1808 2478 3178

The above data testify to the growth of loans and microcredits received by entrepreneurs in the tourism 
services sector. The growth of which we consider the form of a diagram. (see: fig.1)

1	 Compiled by the author on the basis of data received from commercial banks of the republic
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Fig.1: Dynamics of issued loans and microcredits from commercial banks of the Republic (bln. soums)

So, based on the data presented in Figure 1, it can be seen that in 2016–2020. the volume of loans and 
microcredits provided by commercial banks of the Republic of Uzbekistan to small businesses and private 
entrepreneurship tended to grow.

Today, most of the subjects of the sphere need credit support, and the demand for lending to tourism enti-
ties is growing every day. However, only a small part of the subjects decides to take a loan, as they face many 
problems that are an obstacle to lending.

Despite the fact that such an issue was under the close attention of economists [2, 3], in practice, credit sup-
port for economic entities was implemented within the framework of the developed bank lending programs, that 
is, depending on the specifics of the program and the goals of the financial capabilities of banks. (See: Fig. 2)

Fig. 2: Conditions for obtaining a loan for entrepreneurship, from some commercial banks of the Samarkand 
region and [4]

To develop methodological and analytical approaches to the processes of identifying the main properties 
and conditions for granting a loan for investment projects of tourism enterprises in a particular territory, it is 
necessary to solve such problems as:

●	 substantiation of the conceptual foundations of the innovative and investment development of the activ-
ities of tourism enterprises, the formation of sources and conditions for lending to innovative and invest-
ment objects,

●	 assessment of innovative and investment potential and their attractiveness in a particular area,
●	 determination of directions for the effective use of internal reserves in order to invest in certain areas of 

activity of tourist enterprises.
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The analysis carried out regarding the identification of the average tourist expenditure in the city of Samar-
kand was conducted in the form of a survey among tourists who arrived in the Samarkand region on the territory 
of the city of Samarkand. An analysis of our survey among tourists who brought with them foreign currency 
used for their own needs during a trip to Samarkand showed the following (see: Table 2).

Table 2: The results of a survey of tourists who brought with them foreign currency and used it for their own 
needs during the trip (the duration of the trip is 10 days) [5]
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1 Ages 20 to 35 6 7,2 1,1 0,31 0,7 1,5 0,3 0,7 4,61 2,59
2 Ages 36 to 50 12 14,4 2,9 0,9 0,42 2,1 0,8 1,2 8,32 6,08
3 Ages 51 to 65 31 37,2 3,9 11 0,53 5,23 9,3 2,3 22,36 14,84
4 Ages 66 and over 34 34 1,8 0,71 0,47 7,54 10,2 2,9 23,62 10,38

Total: 85 92,8 9,7 3,02 2,12 16,37 20,6 7,1 58,91 33,89

As follows from Table. 2, tourists who arrived in Samarkand spend an average of 693 US$ per person
[(9,7 + 3,02 + 2,12 + 16,37 + 20,6 + 7,1) : 85] of the total the amount of envisaged expenses (i.e. $ 1100) ($92.8 
thousand: 85 people).

So , after analyzing the results of a survey conducted among tourists when visiting various objects of the 
city of Samarkand, based on Fig. 3, we found that during their stay in Samarkand tourists visit the following 
cultural sites: 28,0% of tourists visited museums, galleries, theaters, exhibitions and art centers; 40% of cultural 
heritage sites, i.e. cultural and historical monuments; 27,0% festive events; 1% nightclubs, 1% show programs, 
contests; 23% shopping centers, shops, markets; 5% - objects of ecotourism, nature reserves, reservoirs, 
mountains; 3% - other objects.

Fig.3: Tourists visiting various objects in Samarkand in 2019 [6]

Based on Table 2, we can conclude that tourists could not, for one reason or another, spend 33,89 thou-
sand US dollars. And based on the data in Fig.3, special attention is drawn to the fact that it is precisely those 
objects from which a tourist can spend more money that visiting them is not sufficient. This is a big loss for the 
domestic service sector and manufacturers of consumer goods. The reason is that business entities could not 
attract tourists to various services. And the reason for the lack of attractiveness of objects is the lack of financial 
resources for their development.

The reverse phenomenon occurs with our citizens who are going to travel on a tour package abroad. It is 
not surprising that of the total funds taken with them by domestic citizens, 5,6% were for food expenses, 12,3% 
for food and more than 78% for the purchase of goods. Unspent funds amount to no more than 2–3%.[5]

The gap today between tourism products, financial, commodity and transport markets has slightly 
increased, as a result of which the second and third lose direct contact with the first. The share serving tourist 
enterprises accounts for no more than 7–8% of the total volume of services provided to tourists after arriving 
at the place of tourist travel. All the capital brought by tourists to the place of travel is in “free float” and has no 
real material replenishment.
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 However, it should be noted that the measures taken to support and protect the private sector indicate 
an increase in the quantitative and qualitative indicators of the sphere in the Samarkand region. (see: tab. 3) 

Table 3: Analysis of tourism activities in the Samarkand region (2016–2020) [8]

Name
years

2016 2017 2018 2019 2020
tourists visiting the region (thousand people) 1 056 250 1 319 630 2,456,000 3,120,000 965 000
number of employees in the field of tourism (thousand 
people) 1118 1232 1964 2907 _ 1450

number of firms and organizations carrying out tourism 
activities 252 292 468 841 725

profit received from tourism enterprises (billion soums) 130,2 156,3 146,3 245,7 –14,7
number of hotels 107 112 118 145 145
profit received from hotel services (bln. soums) 40,9 51,1 63,1 109,2 –78,9

According to the analysis of the data of the State Committee of the Republic of Uzbekistan for the devel-
opment of tourism, the influx of foreign tourists to Uzbekistan for 9 months of 2019 amounted to 4,9 million 
people, which is 26.1% more than for the same period in 2018. [8] But the number of influxes of foreign tourists 
under the influence of the coronavirus pandemic as of November 2020 has sharply decreased, and the outflow 
of tourists from the Republic of Uzbekistan has also decreased. Tourism, like many sectors of the economy, 
has become one of the sectors that have suffered from the negative impact of the coronavirus pandemic. Due 
to the situation of which the number of tourists visiting Samarkand, as well as the export of tourist services, has 
sharply decreased all over the world. Compensating for these losses in the coming years is an urgent problem 
for all countries of the world. From which there is additional financial and credit support for tourism enterprises 
during the coronavirus pandemic.

Thus, the development of tourism infrastructure in the framework of the international standard, it is nec-
essary to create favorable conditions for financial and credit support for the activities of tourism enterprises.

Conclusion. After analyzing the sources of financial and credit support, and tourism activities in the Samar-
kand region, we came to the conclusion that, having access to financial resources, financial institutions can sat-
isfy the desires of consumers. That is, the need for additional financial resources, and the satisfaction of needs 
is possible with the help of banking services, i.e. loans. At the same time, it should also be taken into account: 
the more the population attracts credit for the implementation of tourism activities, it means that it is necessary 
to establish preferential loans in order to find an alternative option or access to credit resources.

After analyzing the loans issued by sectors of the economy, we consider it appropriate to add to the report 
of the Central Bank a sector related to lending specifically to the tourism sector. Also, the analysis and assess-
ment of the current state of the tourist services market and the procedure for lending to the tourism sector, we 
came to the conclusion that the quality and quantity of loans issued, and the organization of entrepreneurial 
activities of the tourism sector, the professionalism of the staff is of no small importance. In this regard, there 
is a need to improve the financial literacy of the staff of both a tourist enterprise and a commercial bank, which 
contributes to an increase in financial results. 
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