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05.01.00 –	Axborot texnologiyalari, boshqaruv va kompyuter 
grafikasi

05.01.01 –	Muhandislik geometriyasi va kompyuter grafikasi. 
Audio va video texnologiyalari

05.01.02 –	Tizimli tahlil, boshqaruv va axborotni qayta ishlash
05.01.03 –	Informatikaning nazariy asoslari
05.01.04 – Hisoblash mashinalari, majmualari va kompyuter 

tarmoqlarining matematik va dasturiy ta’minoti
05.01.05 – Axborotlarni himoyalash usullari va tizimlari. Axborot 

xavfsizligi
05.01.06 – Hisoblash texnikasi va boshqaruv tizimlarining ele-

mentlari va qurilmalari
05.01.07 – Matematik modellashtirish
05.01.11 – Raqamli texnologiyalar va sun’iy intellekt
05.02.00 – Mashinasozlik va mashinashunoslik
05.02.08 – Yer usti majmualari va uchish apparatlari
05.03.02 – Metrologiya va metrologiya ta’minoti
05.04.01 – Telekommunikasiya va kompyuter tizimlari, telekom-

munikasiya tarmoqlari va qurilmalari. Axborotlarni 
taqsimlash

05.05.03 – Yorugʻlik texnikasi. Maxsus yoritish texnologiyasi
05.05.05 – Issiqlik texnikasining nazariy asoslari
05.05.06 – Qayta tiklanadigan energiya turlari asosidagi energiya 

qurilmalari
05.06.01 – Toʻqimachilik va yengil sanoat ishlab chiqarishlari 

materialshunosligi

05.08.03 – Temir yoʻl transportini ishlatish
05.09.01 – Qurilish konstruksiyalari, bino va inshootlar
05.09.04 – Suv ta’minoti. Kanalizatsiya. Suv havzalarini muho-

fazalovchi qurilish tizimlari
10.00.06 – Qiyosiy adabiyotshunoslik, chog‘ishtirma tilshunoslik 

va tarjimashunoslik
10.00.04 – Yevropa, Amerika va Avstraliya xalqlari tili va adabiyoti
08.00.01 – Iqtisodiyot nazariyasi
08.00.02 – Makroiqtisodiyot
08.00.03 – Sanoat iqtisodiyoti
08.00.04 – Qishloq xo‘jaligi iqtisodiyoti
08.00.05 – Xizmat ko‘rsatish tarmoqlari iqtisodiyoti
08.00.06 – Ekonometrika va statistika
08.00.07 – Moliya, pul muomalasi va kredit
08.00.08 – Buxgalteriya hisobi, iqtisodiy tahlil va audit
08.00.09 – Jahon iqtisodiyoti
08.00.10 – Demografiya. Mehnat iqtisodiyoti
08.00.11 – Marketing
08.00.12 – Mintaqaviy iqtisodiyot
08.00.13 – Menejment
08.00.14 – Iqtisodiyotda axborot tizimlari va texnologiyalari
08.00.15 – Tadbirkorlik va kichik biznes iqtisodiyoti
08.00.16 – Raqamli iqtisodiyot va xalqaro raqamli integratsiya
08.00.17 – Turizm va mehmonxona faoliyati

Maʼlumot uchun, ОАК 
Rayosatining 2024-yil 28-avgustdagi 360/5-son qarori 

bilan “Dissertatsiyalar asosiy ilmiy natijalarini chop 
etishga tavsiya etilgan milliy ilmiy nashrlar ro‘yxati”ga 
texnika va iqtisodiyot fanlari bo‘yicha “Muhandislik va 

iqtisodiyot” jurnali ro‘yxatga kiritilgan.

M u a s s i s: “Tadbirkor va ishbilarmon” MChJ
H a m k o r l a r i m i z: 
1.	 Toshkent shahridagi G.V.Plexanov nomidagi Rossiya iqtisodiyot universiteti 
2.	 Toshkent davlat iqtisodiyot universiteti
3.	 Toshkent irrigatsiya va qishloq xo‘jaligini mexanizatsiyalash muhandislari instituti” milliy tadqiqot universiteti 
4.	 Islom Karimov nomidagi Toshkent davlat texnika universiteti
5.	 Muhammad al-Xorazmiy nomidagi Toshkent axborot texnologiyalari universiteti 
6.	 Toshkent davlat transport universiteti 
7.	 Toshkent arxitektura-qurilish universiteti
8.	 Toshkent kimyo-texnologiya universiteti
9.	 Jizzax politexnika instituti
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Development of the 
Digital Financial Assets 
Market to Enhance 
Investment Activity
Shamshinur Yakubova 
Tashkent state university of economics 

ORCID: 0000-0002-6593-5195
Annotatsiya: Ushbu maqolada moliyaviy aktivlarning mohiyati, O‘zbekistonda raqamli aktivlarning zamonaviy rivojlani-
shi hamda ular orqali investitsiyalarni jalb qilish imkoniyatlari tahlil qilinadi. Tahlil natijalariga ko‘ra, raqamli aktivlar ichki 
va tashqi investitsiyalarni jalb etish, xususiy sektorni rivojlantirish, xalqaro moliya bozorlariga integratsiyalashayotgan 
davlat iqtisodiyotining raqobatbardoshligini oshirish vositasi sifatida xizmat qilishi hamda ularni tartibga solish yo‘llari 
ko‘rib chiqiladi.

Kalit so‘zlar: raqamli moliyaviy aktivlar, kriptovalyutalar, blokcheyn, investitsiyalar, provayderlar, taqsimlangan reyestr.
Abstract:   This article analyzes the essence of financial assets, the modern development of digital assets in Uzbekistan, 
and their potential for attracting investments. Based on the analysis, it is concluded that digital assets can serve as a 
tool for attracting domestic and foreign investments, developing the private sector, enhancing the competitiveness of the 
national economy integrating into international financial markets, as well as exploring regulatory approaches.

Keywords: digital financial assets, cryptocurrencies, blockchain, investments, providers, distributed ledger.
Аннотация: В данной статье анализируется сущность финансовых активов, современное развитие цифровых 
активов в Узбекистане и их возможности по привлечению инвестиций. По результатам анализа делается вывод 
о том, что цифровые активы могут служить инструментом привлечения внутренних и иностранных инвестиций, 
развития частного сектора, повышения конкурентоспособности экономики государства, интегрирующегося в меж-
дународные финансовые рынки, а также рассматриваются способы их регулирования.

Ключевые слова: цифровые финансовые активы, криптовалюты, блокчейн, инвестиции, провайдеры, распреде-
лённый реестр данных.

INTRO     D U CTION   
Today, the global financial system is undergoing an accelerated transformation. In particular, the advance-

ment of digital technologies within the digital economy has given rise to a new concept: digital assets. Digital 
financial assets are those that exist in digital form. While they possess value comparable to traditional assets 
such as cash, stocks, and bonds, they are distinguished by their capacity to be traded, exchanged, and stored 
through the use of the internet and digital technologies.

Digital assets and cryptocurrencies are fundamentally transforming the global financial system. Simulta-
neously, they present new opportunities for investment, transactions, and economic growth. In Uzbekistan’s 
economy, specific measures are being implemented to introduce cryptocurrencies and digital assets. Similar 
to other nations, Uzbekistan is striving to regulate the digital asset market and to enhance its economic signifi-
cance. However, alongside these vast opportunities, this sector also encounters a number of challenges.

LITERAT       U RE   REVIE     W
Digital financial assets, particularly cryptocurrencies, tokens, and blockchain technologies, offer investors 

new sources of income and provide opportunities to make economic processes more efficient and transparent. 
The economic substance and legal regulation challenges of digital assets have been examined in the works 
of Losev (2021), Lazarev (2020), Polyakov (2019), Patrikeev (2019), Tebekin (2020), Sidorov (2021), Sand-
ner (2021), Olsen (2020), Jepkemei (2019), and Hasan (2018). Based on an analysis of current practices by 
Gonzálvez-Gallego and Pérez-Cárceles (2021), it is argued that state approaches aimed at ignoring existing 
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trends and emerging problems only serve to aggravate the situation within their fi nancial systems.

r e s e a r c h  m e t h o D o l o g y
This article analyzes strategies for enhancing investment activity through the development of the digital 

fi nancial assets market.

a n a ly s i s  a n D  r e s U lt s
The state is implementing extensive measures to develop the digital sector of the economy. Clear exam-

ples of this include the introduction of electronic document circulation systems, the developmen t of electronic 
payments, and the enhancement of the legal and regulatory framework for e-commerce. It is well-known that 
the digital economy, which operates on information technology platforms, is developing rapidly. This necessi-
tates the creation of new models for such platforms, and consequently, we are witnessing a growing global 
demand for the development of the digital economy through the use of distributed ledger technologies, super-
computing capabilities, and crypto-assets.

In this context, the implementation of digital technologies and the development of the digital asset market 
are crucial for economic diversifi cation, innovative development, and the creation of new jobs. The growing 
role of digital assets, particularly cryptocurrencies, ensures the modernization of signifi cant economic activities. 
Furthermore, several methods and strategies are employed to diversify investment portfolios through digital 
assets.

There are numerous ways to achieve diversifi cation through digital assets. Investing in various types of 
digital assets, such as diff erent cryptocurrencies like Bitcoin, Ethereum, and Ripple, is one such method. A 
cryptocurrency is a type of digital fi nancial currency whose internal units of account are secured by a decen-
tralized payment system that operates in a fully automated mode. Bitcoin has gained wide acceptance and 
recognition from individual investors to institutional market participants. Its technological features, especially 
its decentralized nature and the ability to conduct transactions without intermediaries, are considered unique 
advantages.

figure 1: Bitcoin capitalization analysis1

Figure 1 shows Bitcoin’s capitalization for the period from January to November 2024. In January, Bitcoin’s 
capitalization amounted to $828.14 billion, and by March, this fi gure increased to $1.44 trillion. Between April 
and October, Bitcoin’s capitalization has averaged approximately $1.2 trillion.

Stablecoins represent a type of cryptocurrency that seeks to maintain a market value equivalent to that of 
an external asset. For example, a dollar-backed stablecoin aims to be pegged to $1, whereas a gold-backed 
stablecoin strives to align with the prevailing market price of gold. Various approaches are utilized to ensure 
stablecoins maintain parity with their underlying reference assets, including collateralization with external 

1   Bitcoin (BTC) Цена, Графики, Рыночная капитализация | CoinMarketCap
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assets or algorithmic mechanisms that dynamically adjust supply in response to market demand.
Stablecoins are generally classifi ed into two principal categories: centralized and decentralized. Central-

ized stablecoins are conventionally collateralized by fi at currency reserves held in off -chain bank accounts, 
which serve as security to support the issuance of on-chain tokens. TrueUSD and USDC exemplify centralized 
stablecoins operating under this model. In addition, certain centralized stablecoins attempt to track the value of 
alternative assets such as commodities or fi nancial indices. Tether (USDT), introduced in 2014, is a prominent 
example of a centralized stablecoin.

figure 2:tether (UsDt) capitalization analysis2

It is pegged to the U.S. dollar and backed by a reserve of fi at currency and other assets. Despite contro-
versies, such as being fi ned $41 million in 2021 for misleading users about its reserves, USDT remains the 
most popular stablecoin in the world. USDT’s early launch in 2014 granted the project a fi rst-mover advantage, 
and today, it is the largest stablecoin by market capitalization, widely supported by DeFi protocols.

USD Coin (USDC) is a newer stablecoin, launched by Circle in 2018. The stablecoin is managed by the 
Centre consortium, which includes Circle and Coinbase. USDC is distinguished by its transparency and adher-
ence to regulatory compliance, conducting monthly audits of its reserve assets. Since USDT, USDC, and other 
stablecoins are pegged to traditional fi at currencies, investing in them is generally perceived as involving near-
zero investment risk.

Investing through various tokens, including DeFi and NFT projects, provides opportunities to profi t from 
innovative ventures. Consequently, digital assets have been included in the category of fi nancial instruments, 
prompting proposals to establish an additional classifi cation feature for fi nancial instruments—digital fi nance. 
This classifi cation is necessary to diff erentiate between various types of tokens, such as security tokens, util-
ity tokens, and asset-backed tokens. For instance, tokens classifi ed as digital fi nancial assets may serve as 
objects of investment and fi nancing, similar to securities. However, many other tokens function primarily to 
grant access to user applications or to represent rights to unique digital works (i.e., non-fungible tokens). Diver-
sifi cation into digital fi nancial services, such as lending, deposits, and liquidity provision via DeFi platforms, 
off ers novel investment opportunities. Positive outcomes can also be attained by investing in various block-
chain-based projects and platforms.

Blockchain technologies have enabled the emergence of NFT and DeFi markets, which together achieved 
a combined market capitalization exceeding $1 trillion (Dowling, 2022; Howcroft, 2021). The growth of NFTs 
and DeFi has signifi cantly expanded the cryptocurrency market, attracting substantial attention from digital 
fi nancial asset information centers and investors, resulting in signifi cant capital infl ows.

NFTs constitute a special category of crypto-assets that represent unique digital items, such as works of 
art and distinctive tweets (Nandini et al., 2021). Their uniqueness distinguishes them from other asset classes. 
In the fi rst half of 2021, NFT trading volume reached approximately $2.5 billion, a dramatic increase from 
$95 million in 2020 (Howcroft, 2021). During 2021, the NFT market exhibited a robust upward trajectory, with 

2   https://coinmarketcap.com/currencies/tether/
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numerous NFTs issued on Ethereum smart contracts. This architecture facilitates transparent tracking of asset 
histories (Aharon & Demir, 2021; Yousaf & Yarovaya, 2022). Ethereum contracts are self-executing programs 
distributed across multiple electronic devices, which require ongoing maintenance and updates to ensure func-
tionality and prevent malfunctions (Caldarelli & Ellul, 2021; Werner et al., 2021). Transactions occur on special-
ized NFT marketplaces, utilizing specific cryptocurrencies, where assets are categorized as art, collectibles, 
and Metaverse properties.

DeFi, underpinned by blockchain technology, rapidly gained prominence during the global financial technol-
ogy crisis (Corbet, Goodell, & Günay, 2022; Katsiampa, Yarovaya, & Zięba, 2021). Similar to NFTs, DeFi mar-
kets employ smart contracts and cryptocurrencies to facilitate a range of financial activities, including lending, 
mortgage processing, and interest payments on savings. The potential of NFTs and DeFi is well documented 
in academic literature, where scholarly interest continues to expand (Piñeiro-Chousa, López-Cabarcos, Sevic, 
& González-López, 2022; Wang, 2022).

Since both NFTs and DeFi are components of the broader crypto-asset ecosystem, their valuations are 
closely linked to the price dynamics of Bitcoin and Ethereum. Nevertheless, accurately identifying the devel-
opmental stage of these emerging assets has proven challenging, particularly as risks of market collapse 
emerged during the COVID-19 pandemic. Given that traditional crypto-assets are sensitive to macroeconomic 
indicators (Elsayed, Gozgor, & Lau, 2022; Zhang, Chu, Chan, & Chan, 2019), analyzing how such factors 
affect NFTs and DeFi over time remains a matter of significant importance.

Investing in digital assets expands avenues for innovation within financial markets and supports geographic 
diversification. These developments are of great interest to investors, as digital financial assets increasingly 
necessitate new business models and investment strategies. Consequently, firms are optimizing their financial 
resource management, creating high-return investment opportunities that appeal to investors.

As previously noted, increased diversification within the digital asset market generates new prospects for 
investors while simultaneously reducing risk exposure. Furthermore, digital asset transactions afford greater 
transparency, thereby enhancing investor confidence. Software and blockchain technologies play a vital role 
in implementing new investment projects in Uzbekistan. This, in turn, fosters the growth of the digital economy 
and may serve as a platform for attracting additional foreign investments.

Although digital financial assets, particularly cryptocurrencies and tokens, create substantial opportunities 
for investors, unresolved challenges related to their legal regulation continue to prompt extensive academic 
debate. Specifically, Gonzalvez-Gallego (2021) emphasizes that virtual assets represent decentralized curren-
cies (Swartz, 2014). Although transactions are publicly recorded, user pseudonymity complicates traceability 
and identification (Deepika and Kaur, 2017). Real-time cryptocurrency operations may facilitate circumvention 
of anti-corruption and anti-money laundering controls (Adam and Fazekas, 2018). Accurately estimating the 
scale of illicit activity conducted via cryptocurrencies remains inherently complex. For example, Foley (2019) 
concluded that nearly half of Bitcoin transactions involved illegal purposes.

A comparative review of foreign financial and legal frameworks regulating digital financial asset circulation 
reveals several distinct regulatory strategies. These include the application of existing regulatory norms based 
on risk equivalence, amendments to existing legislation, and the introduction of specialized legal instruments. 
A lack of active regulatory intervention often reflects the absence of designated official bodies tasked with 
addressing these challenges. International experience suggests that the most economically advanced jurisdic-
tions predominantly adopt the third approach—establishing dedicated legal frameworks.

In this context, Uzbekistan’s regulatory approach to crypto-assets merits particular attention. Through its 
evolving legal infrastructure, Uzbekistan seeks to implement strict and transparent regulatory standards that 
provide clarity and predictability for commercial entities. This strategy enhances Uzbekistan’s position as an 
attractive destination for international investors. Despite ongoing integration challenges related to incorporat-
ing blockchain technologies into the national economy, the country continues to make significant progress in 
developing its digital financial asset market.

CONCL     U SION     AN  D  S U GGESTIONS       
The impact of the digital asset ecosystem on Uzbekistan’s economic stability and investment landscape 

presents vast opportunities. However, to effectively capitalize on these opportunities, it is imperative to develop 
an appropriate legislative framework, as well as educational and infrastructural support. The growth of the dig-
ital economy and innovations in the digital asset sector can lead Uzbekistan to new economic achievements. 
Furthermore, a deep analysis of the state of the digital financial assets market in Uzbekistan, its developmental 
progress, and its challenges can facilitate the creation of new investment strategies through digital finance, 
offering new sources of income to investors.



M u h a n d i s l i k  va  i q t i s o d i y o t 2025-yil, iyun.  № 6-son

262

LIST OF SOURCES USED
1.	 Bindseil, U. Central bank digital currency: Financial system implications and control. International Journal of Political 

Economy, 2019; 48(4): 303–335.
2.	 Bouri, E., Molnar, P., Azzi, G., Roubaud, D., & Hagfors, L. I. (2017). On the hedge and safe haven properties of Bitcoin: 

Is it really more than a diversifier? Finance Research Letters, 20, 192–198. https://doi.org/10.1016/j.frl.2016.09.025
3.	 Kirkby, R. Cryptocurrencies and digital fiat currencies. Australian Economic Review, 2018; 51(4): 527–539.
4.	 Lee, D. K. C., Yan, L., & Wang, Y. A global perspective on central bank digital currency. China Economic Journal, 2021; 

14(1): 52–66.
5.	 Якубова, Ш. (2024). Анализ направлений воздействия цифровой валюты центрального банка на 

функционирование монетарной системы. Передовая экономика и педагогические технологии, 1(1), 174–182.
6.	 Якубова, Ш. (2023). Развитие цифровых технологий и сущность цифровых активов. Экономическое развитие 

и анализ, 1(3), 84–92.
7.	 Yakubova, S. S. Inflation Targeting in Uzbekistan: Background and First Results. International Journal on Economics, 

Finance and Sustainable Development.
8.	 Yakubova, S., & Rashidov, R. (2023). Essence and analysis of the benefits of digital assets. Innovatsion texnologi-

yalar, 52(04).
9.	 https://coinmarketcap.com/currencies/tether/
10.	 Bitcoin (BTC): Цена, графики, рыночная капитализация | CoinMarketCap



2025. № 6

Ingliz tili muharriri: Feruz Hakimov
Musahhih: Zokir Alibekov
Sahifalovchi va dizayner: Iskandar Islomov

Manzilimiz: Toshkent shahri Yunusobod
tumani 15-mavze 19-uy

 © Materiallar ko‘chirib bosilganda “Muhandislik va iqtisodiyot” jurnali manba sifatida ko‘rsatilishi 
shart. Jurnalda bosilgan material va reklamalardagi dalillarning aniqligiga muallifl ar ma’sul. 

Tahririyat fi kri har vaqt ham muallifl ar fi kriga mos kelamasligi mumkin. Tahririyatga yuborilgan 
materiallar qaytarilmaydi.

“Muhandislik va iqtisodiyot” jurnali 26.06.2023-yildan 
O‘zbekiston Respublikasi Prezidenti Adminstratsiyasi huzuridagi

Axborot va ommaviy kommunikatsiyalar agentligi tomonidan
№S–5669245 reyestr raqami tartibi bo‘yicha ro‘yxatdan o‘tkazilgan.

 Litsenziya raqami: №095310.




