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COMPANIES

Abstract.

This article presents the increase in free cash flow of securities companies. Free cash flows of joint stock companies show
how effectively working capital is used. Moreover, if free cash flow in a company’s activities decreases due to an increase in
working capital, this means that joint-stock companies ineffectively use working capital when purchasing low-income assets. The
article discusses the use of theories of domestic and foreign economists regarding the calculation of free cash flow.

The free cash flows of the joint stock companies “Andijandonkhusulot”, “Andijan Regional Electric Grid Enterprise” and
“Kokan Mechanical Plant” selected in the study were analyzed and it was revealed that changes in fixed capital (Bc), working
capital (Wc) and depreciation expenses (De) are interdependent. There was a doubling of the free cash flows of the companies in
question. An analysis of the balance sheet of Andizhondonkhusulot JSC for 2017-2021 and the dynamics of net reinvestments of
joint-stock companies were carried out.

The author clarifies that when determining the free cash flow of joint stock companies, the company's EBIT indicator is
used after taking into account operating income and paying taxes.

Based on the results of the study, important aspects of increasing a company's free cash flow are highlighted.

Key words: free cash flow, net reinvestments, working capital, accounts receivable, accounts payable, depreciation
allowances, liabilities.

Introduction.

Today, one of the widely used indicators of joint-stock companies is free cash flow. This indicator
is proving to be one of the most important financial indicators. A company's free cash flow index is the
amount of cash left over for the business after deducting all taxes and capital investments from total
income. It is also the cash flow used by corporations to increase their market value, assets, and capital. In
particular, if the free cash flow indicator of the joint-stock company has a positive value, the company's
production of additional products and the production process will increase. At the same time, a joint
stock company can pay more dividends to shareholders and purchase additional assets. As a result, the
attractiveness of investing in the company's shares increases.

The free cash flow of corporations is used to forecast the cash flow of a business and to determine
the value of the business by discounting the cash flow. In addition, to assess the value of a joint stock
company, it is necessary to determine the free cash flow of capital. In which, the cash flow of a joint
stock company determines the cash flow of equity and cash flow of borrowed capital. Today, in practice,
free cash flow analysis is conducted to analyze the cash flow in the assets of the joint stock company,
the cash flow in the capital, and the cash flow in the creditors.

It should be noted that the creditor-free cash flow indicator is very important for creditors. Free
cash flow in capital is widely used to evaluate the effectiveness of the dividend policy for shareholders
of joint-stock companies and also serves to analyze investment projects financed by shareholders.

It is also used in foreign practice as the most basic tool for assessing the business value of joint-
stock companies using discounted cash flows and forecasting cash flows in capital. The discounted cash
flow method is a modern corporate financial instrument, and it is very important to fully understand how
this method works and its limitations, and its consequences. The discounted cash flow method is the
most important tool in forecasting cash flows, which is used not only to assess joint-stock companies
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but also to assess the mass placement of primary and secondary securities and other financial assets. In
modern finance, such a powerful instrument is widely used by investment banks, investment consultants,
and financial managers around the world, even calling the discounted cash flow method “the heart of
corporate capital budgeting systems".

Forecasting cash flows of Joint-Stock Companies is important for the activities of each business.
Also, with the help of forecasting cash flows, a general account of the inflow and outflow of cash flows
of Joint-Stock Companies is determined. The advantage is that the costs incurred for the activities of the
Joint-Stock Company indicate when they will be covered and whether there is a need to take unexpected
debts to cover the cash needs.

Analysis of literature based on the topic.

To maintain the competitiveness of business activities of joint-stock companies, it is necessary to
be clear and realistic to forecast cash flows according to each indicator. Therefore, joint-stock companies
often carry out cash flow forecasts for business plans, which include many years. In particular, if the
forecast of cash flows of Joint-Stock Companies is not carried out based on accurate calculations, Joint-
Stock Companies will suffer large financial losses, which will lead to the loss of business opportunities.

In a joint study by Odeyinka and others from foreign Economist scientists, a clear implementation
of the forecasting of cash flows of Joint-Stock Companies was considered the key to the implementation
of the financial planning of the company. Shareholders and investors in joint-stock companies need to
forecast cash flows and successfully manage the company's cash flows (Chen Mark T,P.E. 2007).

The free cash flow of corporations includes free cash flow from the company's creditors, preferred
stockholders, common stockholders, convertible bonds, investors, etc. Specifically, a joint stock
company's free cash flow represents the amount of money earned from attracting the company's business,
after accounting for depreciation, tax, working capital, and investment expenses. The free cash flow of
corporations shows the profitability of companies after all expenses and reinvestment. This is again one
of many criteria to compare and analyze the financial situation of joint stock companies.

There are many studies and theories on the free cash flow of joint stock companies. Jensen’s
research, one of the foreign economists, showed that the large amount of free cash flows of joint-stock
companies makes it difficult for the conflicts of interest between shareholders and financial managers in
the payment policy. He believes that managers in industries with large free cash flows may direct funds
to projects that have low profitability and even destroy value [1].

There are two types of research on joint stock corporations' free cash flows. The first set of
researchers conducted empirical analyses based on the hypothesis in their research. Furthermore, all of
these empirical analyses were carried out by computing particular free cash flow ratios. As a
consequence of their research, the first set of researchers highlighted that there are constraints in the
execution of empirical analysis of free cash flows.

Foreign economists Agrawal and Jayraman's research showed that dividends and debt of joint-
stock companies are the main mechanisms for calculating and controlling free cash flows. They found
that the dividend payout ratio of joint stock companies is more important than controlling for the leverage
ratio of companies. Overall, their data suggest that dividends and stockholders are a substitute
mechanism for reducing agency costs in all joint-stock companies [2].

Foreign economists Hackel and others used two definitions of free cash flow in their research and
discussed the shortcomings in the estimation of free cash flows of joint stock companies. According to
them, "free cash flow is net operating cash flow over capital expenditures, and the second definition is
equivalent to the first, but discretionary cash flows are added to net operating cash flow [3].

Materials and methods of research.

According to Jaxon's experience, there are several ways to calculate the free cash flow of joint
stock companies, in our opinion, the main methods used to determine the free cash flow of joint stock
companies are net investment expenses, cost of capital, changes in working capital and if the calculation
is carried out taking into account depreciation costs, it will be possible to determine the free cash flows
of the company.
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In determining the free cash flow of joint-stock companies, the company's EBIT, in particular, the
indicator of income before paying percentages and taxes, free cash flows are used after taking into
account operating income after taxes [4].

FCF = PT x (1 —TAX RATES) + AA—CE —NVC (1)
Here:
FCF — the amount of free cash flows;
PT — the amount of profit before tax;
AA —the amount of changes in the amount of depreciation of assets;
CE — the amount of change in capital expenditures;
NVC — change in net working capital.

This is determined based on calculations as follows:

(i + Rj = P) — (Ip + Rg — Py); (2)

here:

| — inventory;

R — accounts receivable;

P —accounts payable.

The index of indicators for the current year is i, and the indicators for the previous year are marked
with index 0. These indicators are calculated using the financial indicators of joint-stock companies
operating in our country.

Results and its discussion.

We will analyze the company's free cash flows using the financial indicators of the
“Andijondonmahsulot” joint-stock company operating in our country from 2017 to 2021. Before
analyzing the free cash flows of the selected joint-stock companies, it is necessary to analyze their
balance sheet assets, liabilities, and capital.

Table 1 — Analysis of the balance sheet of “Andijondonkhusulot” JSC

2017 2018
year. year.

"Andijondonkhusulot™ JSC

Indicators

Long-term assets,

23,2 23,6 38,7 32,7 32,4

bin. sum
Current assets, bln. sum 139,5 101,6 133,2 188,6 175,8
Total assets, bIn. sum 162,7 125,1 171,9 221,3 208,3

Long-term liabilities, bln. sum 1,0 8,6 6,6 40 1,8

Current liabilities, 149.9 135.8 1745 2122 1690

bin. sum
Total Ilabllltlizra:]nd equity, bin. 162,7 125.1 171.9 2213 208.3

Note: prepared by the author based on information [5]

According to the table, the long-term assets of “Andijondonmahsulot” JSC amounted to 23.2
billion souls in 2017 and increased by 39.6% in 2021. Analyzing current assets, shows that current assets
are 6 times more than long-term assets in 2017. In 2021 it indicates that it is more than 5.4 times. One
of the main reasons for the increase of long-term assets of “Andijondonmahsulot™ JSC year by year is
that the balance sheet value of fixed assets has increased by almost 3.7 times. Also, the society's capital
investments increased by almost 5.7 times in 2021 compared to 2017 [6].
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It can be seen that the main funds of “Andijondonmahsulot” JSC are being directed to the
modernization of the company. In particular, it indicates that the funds are being spent on the renewal
of fixed assets and expansion of production. Therefore, it shows that the total assets of the joint-stock
company have increased by 28% in the last five years. Also, the analysis of the company's obligations
in 2017, amounted to 149.9 billion souls, but this indicator reached 169.0 billion souls in 2021 [7].

If you look at the ratio of the joint stock company's total assets to its liabilities, it shows that its
assets are 22 percent more than its liabilities. This indicates that the possibilities of fulfilling the
obligations of the joint-stock company are high. Also, in 2017, the company's capital was 11.8 billion.
sum. However, this indicator will be 37.5 billion in 2021. amounted to soum. One of the factors that
caused the growth of the capital is that the reserve capital of the society increased by almost 7 times in
2021 compared to 2017. Due to such an increase in the reserve capital of “Andijondonmahsulot” JSC,
the joint-stock company operated with a loss of 19.3 billion souls in 2017 [8].

Table 2 — Net operating profit after taxes of "Andijondonkhusulot™ JSC

"Andijondonkhusulot™ JSC
Revenue from the sale of products,
bin. sum
Earnings before interest and taxes
(EBIT), bln. sum
Net operating profit after taxes, bin.
sum 1,9 (33,5) 6,6 15,5 20,1

Note: prepared by the author based on information

91,6 102,5 128,9 201,4 249,8

2,1 (33,5) 8,2 18,4 24,5

The analysis of table data shows that the revenue of “Andijondonmahsulot” JSC from the sale of
products in 2017 was 91.6 billion. amounted to 249.8 billion souls in 2021. amounted to a sum. It can
be seen that the company's sales volume is increasing year by year. The income of the joint-stock
company before paying interest and taxes in 2017 was 2.1 bln sum, in 2021 it increased by almost 11.7
times. However, in 2018, the company's balance before paying interest and taxes was minus 33.5 bin.
sums. One of the main reasons for this is that the joint-stock company's other operating expenses
increased by 636 percent in 2018 compared to 2017. This means that more costs than the gross benefit
of society have been incurred.

Specifically, earnings before interest and taxes is the ratio between gross profit and net profit. It
also shows the company's operating profit before taxes. This indicator is mainly used to determine the
free cash flows of the society. In 2017, the indicator of net operating profit after taxes of
“Andijondonmahsulot” JSC was 2.0 bln sum, in 2021 it reached 20,1 bIn sum. The analysis shows that
the amount of tax paid by the society is increasing. In particular, the society paid 0,1 bln sum taxes, and
by 2021this amount performed 4,4 bin sum. Also, the annual increase in the income before interest and
taxes of the joint-stock company leads to an increase in the tax burden of the company.

Before determining the free cash flows of the joint-stock company “Andijondonkhusulot”, it is
necessary to determine the net reinvested funds.

The data of the table shows that in 2017 “Andijondonmahsulot” JSC capital expenditure was 0.03
bIn sums, and in 2021 increased to 3.6 bIin. sum. The change in the working capital of the society
decreased by 36.2 billion souls in 2017 compared to 2016, and by 2021 we can see that it has decreased
to 8.1 biln sums. Also, the change in the depreciation of the main assets of the joint-stock company in
2017 was 0.3 bin. sum, it increased 21.3 times in 2021.

Table 3 — Dynamics of net reinvestment of joint-stock companies, bln sum”
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Indicators 2017 year. 2018 year. 2019 year. 2020 year. 2021 year.

"Andijondonkhusulot" JSC
Capital expenditure (C) 0,03 0,03 0,1 0,5 3,6
Changes in working capital (WC) (36,2) (54,8) 44,6 90,8 (8,1)

Changes in the depreciation of
fixed assets (FD)
Net reinvestments (N)
(C+WC-FD) (35,9) (51,5) 43,9 89 1,9

Note: prepared by the author based on his information

03 33 (0,8) 23 6,4

This means that was cause of decreasing to 35,9 bln sum in 2017 the amount of reinvestment of
society. The reason for this in 2017 the working capital of the society decreased to 36,2 bln sum, due to
a decrease in the amount of reinvestment. In 2021, the net reinvestment of “Andijondonmahsulot” JSC
decreased to 1.9 bin. sum, because the change in the working capital of the society decreased to 8.1 bin
sum [9].

Table 4 — Working capital dynamics of joint-stock companies, bln sum”

2017 year. 2018 year. 2019 year. 2020 year. 2021 year.
" Andijondonkhusulot " JSC

Inventory (1) 85,1 50,4 69,1 122,5 130,8
Accounts receivable (R) 54,2 429 59,4 59,4 39,1
Accounts Payable (P) 49,1 58,0 48,5 11,2 7,2

Working capital (WC)
WK=I+R-P 90,2 35,4 79,9 170,8 162,7

Note: prepared by the author based on his information

According to the analysis of table data, the inventory of "Andijondonmahsulot” JSC in 2017
amounted to 85.1 bln sum, in 2021, it increased by almost 1.5 times. In 2017, receivables were 54.2 bin.
sum, this indicator decreased to 39,1 bln sum in 2021. A reduction in the company's receivables indicates
a good state of the company. In addition, the creditor debt amounted to 49,1 bln sum in 2017, and in
2021, it shows a decrease of almost 6.9 times. This, in turn, indicates that the debt obligation of the joint-
stock company has decreased. Also, the increase in the working capital of “Andijondonmahsulot” JSC
is the reason for the year-by-year decrease in the payables and the increase in inventory.

Table 5 — Dynamics of free cash flows of joint-stock companies, bln sum *
"Andijondonkhusulot” JSC
Net operating profit after taxes

(NOPT) 1,9 (33,5) 6,6 15,5 20,1

Net investment (NI) (35,9) (51,5) 43,9 89 (1,9)
Free cash flow (FCF)

FCE=NOPT-NI (34,0 (18,0) (37,3) (73,5) 18,2

Note: prepared by the author based on his information

Table data analysis shows that, In 2017, the free cash flow of “Andijondonmahsulot” JSC was
minus 34.0 bIn. sum, in 2021 it shows 18,2 bin sum. A positive free cash flow is important for a joint
stock company. The reason is that the development of a joint-stock company indicates the solvency and
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the availability of funds to pay dividends. Dynamic analysis shows that there is an increasing trend in
the free cash flows of “Andijondonkhusulot” JSC, but we can see downward dynamics in 2018-2019.
The reason is that in these years, the debt to creditors in the structure of the working capital of the joint-
stock company has increased sharply [10].

Conclusion.

In conclusion, it can be said that free cash flow is the real cash flow of a joint-stock company. It
also shows the funds formed as a result of the activities of joint-stock companies. It also allows joint-
stock companies to pay dividends. In particular, the free cash flows of joint-stock companies show how
efficiently working capital is used. If free cash flow decreases due to an increase in working capital, it
means that joint-stock companies are not using working capital effectively in purchasing low-yielding
assets.

In the forecast of discounted cash flows, the net operational profit after the payment of taxes
showed a tendency to grow from year to year. However, as a result of the increase in net reinvestments
made to capital over the years, the free cash flows of society become negative. This, in turn, indicates
the amount of money invested in the development of society.

The negative flow of free money of Joint-Stock Companies does not indicate a bad state of society.
The reason is that large amounts of money from a joint-stock company indicate the implementation of
the investment being made in the capital. In particular, it indicates the purchase of fixed assets and the
modernization of equipment that is directly involved in production from the factory. It also serves to
ensure that the financial managers of joint-stock companies achieve long-term income through high
profitability because they attract a large amount of investment in the development of society.

If the amount of free money and the amount of working capital of joint-stock companies also
increase, it means that their assets are constantly growing, and as a result, cash flows are increasing.
Therefore, the parallel increase of working capital and free cash flow serves to continuously increase the
cash flow of society. A sharp increase in other operating expenses and a sharp increase in the cost of
products are the reasons for the sharp decrease in the income before interest and taxes of joint-stock
companies. Therefore, it is advisable to optimize other operating expenses to increase free cash flow. As
a result of the minimization of other operating costs, the opportunity to increase the free cash flows of
the joint-stock company is created [11].

In our opinion, the compliance of the interdependence of the changes in the Basic capital (BC),
working capital (WC), and depreciation expenses (DE) affecting the amount of reinvested funds of the
joint-stock company should be strictly followed BC>WC>DE, by the standards of production and
financial activity of the joint-stock company. by providing 2 times the volume of free cash flows. Also,
when we analyzed the free cash flows of the joint-stock companies “Andijondonkhusulot”, “Andijan
Regional Electric Networks Enterprise” and “Ko'kan Mechanics Plant” selected in our research, we
found that the changes in basic capital (Bc), working capital (W) and depreciation expenses (De) are
interdependent. As a result of ensuring compliance with the requirements of Bc>Wc>De, joint stock
companies strictly adhere to the norms of production and financial activity, it was observed that the free
cash flows doubled.
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AKIJMOHEPJIIK KOFAMJIAP/BIH AKLIA AFBIHBIH APTTBIPY JIbIH
YUBIMJIACTBIPYIIBLIBIK ACHEKTLIEPI

AHjgaTna.

Maxkanaga Oaraipl Kara3lapMeH aifHaJBICATHIH KOMITAHIUIAPIBIH OOC aKIla aFbIHAapBIHBIH YIIFAIOBl KOPCETIITeH.
AKIOMOHEPTiK  KOFaMAapIelH 0OC  aKma  aFplHAaphl  afHaNbIM ~ KapaKaTTapblHBIH  KAHIIANBIKTBL  THIMAI
MaiianaHBIIATEIHIBIFBIH KOpceTeai. by perTe, erep KOMIIaHUSHBIH KBI3METIH/IE aifHANBIM KallUTAJBIH YIFAHTY eceOiHeH
00C akmIa arbIHBI a3asATHIH 00JIca, aKIMOHEPIIK KOFaMIapIblH TaOBICHI TOMECH aKTHBTEPIIi CATHIN aly Ke3iHae alHaIbIM
KapakaThIH THIMCI3 MaiiiaanFalbIH KepeeTeni. Makanana 60c aKia aFbIHBIH €CeNTeyTe KaTHICTHI OTaHIBIK JKOHE IICTENIIK
HKOHOMUCTEPIH TEOPHUSIAPbIH KOJIIaHY KapacThIPBUIFaH.

3epTTeyne TaHJAIFaH «AHIMKOHIOHXYCYJIOT», «AHIMKAH OOJBICTBIK 3JICKTP JKEIUTIK KOCIMOpHbD» skoHe «KokaH
MEXaHHKAJBIK 3aybIThD» aKIIMOHEPJIIK KOFaMIapbIHBIH 00C aKIla arblHAAphl TaJIaHbII, Heri3ri kanutanabH (Bc), aliHansv
kanutanslHblH (Wc) jkoHe amopTH3anus IIbIFbIHAapeiHBIH (De) e3repicTepi e3apa ToyenJl €KEHIIrT aHBIKTaJbI.
KapacTbIpbuIbIll OTBIpFaH KOMITAHUSUIAPIbIH 00C aKiia arblHAAPbIHBIH €Ki eceleHreHi 0aiKalabl. « AHAMKOHIOHXYCYIOT
AK-mp1H 2017-2021 xpuigapaarbl OyXraiaTepiiik OallaHChIHA, AKIMOHEPJIK KOFaMAApIblH Ta3a KailTa WHBECTUIHSIIAY
MUHAMUKACBIHA TaJIAy KYPTi3ii.

ABTOp aKIMOHEPNIK KOFaMIapIbelH OOC aKIia aFbIHAApBIH aHBIKTaraH Ke3ge kommaHusHbH EBIT kepcerkimmi
OTIepanysUIBIK KipicTep MEH CaIBIKTapAbl €CeNKe allFaHHaH KeHiH KOJINAaHBIIATEIHBIH TYCIHAIPEI.

3epTTey HOTHXKEJEpiHEe CYHEeHE OTHIPHIN, KOMITAHUSHBIH OOC aKmia aFblHBIH apTTHIPYIBIH MaHBI3IOBl aCHEKTUIepi
epeKIIeIIeHEe i

Herisri ce3mep: 0oc akmia arplHBI, Ta3a KaliTa WHBECTHUINSUIAY, aifHAJIBIM KamUTalbl, JCOUTOPIBIK Oeperexk,
KPEIUTOPJIBIK Oepeliek, aMOPTU3ALMSUIIBIK ayJapbIMaap, MiHAETTeMeNep.

OPI'AHU3ALIMOHHBIE ACIIEKTbBI YBEJIMYEHUA JEHEXKHOI'O IIOTOKA
AKIIMOHEPHBIX OBIIIECTB

AHHOTaNHA.

B nmanHOI cTaThe NpeACTaBICHO YBEIUICHNE CBOOOAHOTO JIEHEKHOTO IOTOKA KOMITAHUH, 3aHUMAIOIINUXCS [IEHHBIMU
Oymaramu. CBOOO/IHbIE JIEHEKHBIE IIOTOKH aKI[MOHEPHBIX OOIIECTB MOKA3bIBAIOT, HACKOJIBKO 3(P(HEKTHBHO MCIOIBb3YIOTCS
obopotHele cpenacTsa. [Ipu 3ToM, ecnu B IeATENIPHOCTH KOMIIAHUU CBOOOHBIN JEHEKHBIH IMOTOK YMEHBIIAETCS 3a CYET
YBEJIUYCHHST 00OPOTHOTO KamuTaja, 3TO O3Ha4YaeT, YTO aKIHOHEpHBIE O0IIeCTBa HEAPPEKTUBHO HCIIONB3YIOT 00OPOTHEIC
CpEeICTBa IpH MOKYIIKEe HU3KOJOXOIHBIX aKTHBOB. B cTaThe paccMaTpuBaeTCsl HCIOIH30BAHUE TEOPUN OTEYECTBEHHBIX H
3apyOCKHBIX IKOHOMHCTOB OTHOCHTEIIFHO paccdera CBOOOJHOTO JEHEKHOTo MOTOKa. [IpoaHanmm3upoBaHBI CBOOOIHEIC
JICHEe)KHBIE TIOTOKM BBIOPAHHBIX B HCCICIOBAHHM AKIMOHEPHBIX OOMECTB «AHIMKOHIOHXYCYIOT», «AHAMKAHCKOE
00J1acTHOE AIIEKTPOCETEBOE MpeanpusaTie» 1 «KoKaHCKHT MeXaHWIEeCKHI 3aBO/I» H BEISBICHBI, YTO H3MEHEHHUS OCHOBHOTO
karuTana (Bc), oboporHoro kamutana (Wc) u pacxonoB Ha amoptmianuio (De) B3amMo3aBucuMbl. OTMEUCHO yIBOCHUE
CBOOOJHBIX JIEHEXKHBIX TIOTOKOB paccMaTpuBaeMbIX KommnaHud. lIpoBereH anammu3 Oyxrantepckoro Oamanca AOQO
«AHIWKOHIOHXYCYNOT» 3a 2017-2021 rr, AMHAMHKA YHCTHIX PEMHBECTUIIMN aKI[HOHEPHBIX OOIIECTB.

ABTOp YTOYHSIET, YTO MPH OMPEEICHUNA CBOOOTHOTO JIEHE)KHOTO MOTOKA aKIIMOHEPHBIX 001ecTB, nmokazareiab EBIT
KOMIIAHUH HCIIONB3YIOTCS MOCIIE ydeTa ONEepaioOHHOT0 J0X0/1a M YIUIaThl HaJIOTOB.

OCHOBBIBAsICH Ha pe3ybTaTaxX MCCIEIOBAHMUS, BBIJICIAIOTCS BAYKHBIC ACTIEKTHI YBEINUEHHUS CBOOOTHOTO IEHEKHOTO
MTOTOKAa KOMIIaHUH.

KiroueBble ciaoBa: CBOOOJIHBIA JICHE)KHBIA MMOTOK, YUCTHIC PEHHBECTUIIUHM, OOOPOTHBIN KamuTal, AeOUTOpCKas
3aJI0JDKEHHOCTb, KPEIUTOPCKas 33J0JDKEHHOCTh, AaMOPTH3aLIMOHHBIC OTYHCIICHUS, 0053aTeIbCTRA.
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ENVIRONMENTAL-ECONOMIC INSTRUMENTS OF ENVIRONMENTAL POLICY

Abstract.

In modern times, the existing environmental problems have taken on a special global character. This primarily refers
to the fact that when planning and implementing the material progress of society, the ecological rules of human life and the
vital activity of other beings were not taken into account. In this regard, at present, almost all countries of the world, namely
those related to the economically developed, are making maximum efforts to build their environmental policy, form rational
use of natural resources and provide financial resources to replenish them. The main role in ensuring environmental policy
is played by the state, but in modern society, the state apparatus is not the only subject of environmental policy, but only one
of many, along with political parties, as well as scientific and professional associations, and commercial companies. Being
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