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ABSTRACT 

This article investigates banks of Uzbekistan while making scrutinize analyses on creating and 

maintaining bank accounts. Moreover, status quo of banking system, policy and structure of them are 

also considered as major aspect of research methodology. To make better recommendations 

international experience of banking systems while opening bank accounts have been compared both 

theoretically and practically as whole. In conclusion, outcomes of research have been mentioned to 

make facilitations on the procedures of opening bank accounts. 
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1.  INTRODUCTION 

 

The banking system ensures a constant intersectoral and interregional redistribution of 

huge sums of money in cashless and cash forms, being the main element of the payment and 

settlement mechanism in the state. By accumulating and redistributing considerable money, 

banks influence the security and stability of the national currency. One of the main functions 

of banks is opening and maintaining accounts of legal entities and individuals, making 

settlements on accounts. 
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The concept of a bank account in the legal and economic literature is different. If, from 

the point of view of banking law specialists, a bank account is a relationship on the disposal 

of funds arising between a bank and a client on the basis of a contract, then economists view 

the bank account as an accounting document intended for conducting analytical accounting. 

The signs that unite these concepts are the existence of mutual obligations arising between the 

bank and the client on the basis of the concluded written contract. 

 

 

2.  THEORETICAL STUDY 

 

The Instruction "On bank accounts opened in the Republic of Uzbekistan" No. 1948, 

approved by the Central Bank of the Republic of Uzbekistan, defines a bank account as "a 

means of implementing relations arising between a bank and a client as a result of the 

conclusion of a bank account agreement, under which the bank undertakes to accept and 

credit incoming to an account the customer (the account holder) funds, carry out the client's 

instructions for transferring and issuing the relevant amounts from the account and conducting 

other operations on the account." 

Banking practice and national legislation distinguish several types of accounts. In 

accordance with the Instruction on bank accounts, bank accounts are divided into the 

following types: 

 deposit accounts on demand; 

 savings deposit accounts; 

 time deposit accounts; 

 loan accounts; 

 other deposit accounts.  

When the client opens any account, an agreement is concluded for servicing the bank 

account. After opening the main account, customers can open secondary demand deposit 

accounts on demand in one or several banks. Bank accounts and funds for them can exist 

indefinitely. Opening bank accounts is one of the forms of attracting cash from banks. 

Records on these accounts are recognized as non-cash funds of clients, which they are entitled 

to dispose of at any time, therefore, state measures (direct write-off, arrest, suspension of 

operations) can be applied to them. The opening of accounts must be reported to the tax 

authorities. The activity of banks on operations with bank accounts has detailed legal 

regulation both at the level of laws and at the level of by-laws. First of all, it was adopted on 

April 25, 1996. The Law of the Republic of Uzbekistan "On Banks and Banking Activities", 

which fixes the right of banks to open and maintain accounts of individuals and legal entities 

and calculate them. 

Important laws include the Law on the Central Bank of the Republic of Uzbekistan, On 

Private Banking and Financial Institutions and Guarantees of Their Operations, On Currency 

Regulation, and On Electronic Document Management. Many issues of legal regulation of the 

bank account were reflected in the decrees of the President of the Republic of Uzbekistan, the 

decisions of the Cabinet of Ministers. As already noted, the Central Bank of the Republic of 

Uzbekistan proved “The instruction on bank accounts opened in the Republic's banks”, as 

well as “The Instruction on the procedure for conducting deposit operations in the banks of 

the Republic of Uzbekistan” dated December 31, 2010 was approved.  
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Moreover, “The Regulation "On Non-Cash Settlements in the Republic of Uzbekistan" 

in 2002, with the Regulation No. 402 of June 27, and program focused on Bank-Client with 

title "On making settlements using the PC" mentioned  as a major ones on the field. The legal 

basis for the conduct of clients' bank accounts is the written agreement between the bank and 

the bank on the bank account. Regulation of the rules for concluding this category of contracts 

is described in Chapter 44 of the Civil Code of the Republic of Uzbekistan (on specific 

“Articles 771-789”). 

 

 

3.  METHODOLOGY  

 

The bank account agreement is one of the types of civil law contracts. One side of the 

contract is always the bank, and the other side are individuals and legal entities. Under the 

bank account agreement, the bank accepts and remits the funds received to the account of the 

client (the account holder) and also executes the client's orders for the transfer and issue of the 

corresponding amounts from the account and for conducting other operations on the account. 

 Legal entities and citizens independently choose banks for their settlement and cash services. 

According to the normative documents of the Central Bank of Uzbekistan, the country's banks 

are obliged to credit the funds received to the account, issue or transfer them from the account 

by order of the client no later than the day following the day of receipt of the relevant 

payment document to the bank, unless other periods are stipulated by law or bank account 

agreement. Domestic banks guarantee the secrecy of the bank account and bank deposit, 

account operations and customer information. Information constituting bank secrecy can be 

provided only to the clients or their representatives. State bodies and their officials may 

receive such information in cases and in the manner prescribed by law. So on the page 38 of 

the Law of the Republic of Uzbekistan "On Banks and Banking Activities" provides that 

"Information on transactions and accounts of legal entities and other organizations shall be 

issued to: the organizations themselves, the prosecutor, the courts, and the bodies of inquiry 

and investigative bodies - in the presence of an initiated criminal case. 

 

 

4.  BANKING POLICY IN UZBEKISTAN 

 

Inquiries on accounts and deposits of individuals are issued: to the clients and their legal 

representatives; courts; bodies of inquiry and investigation on cases in their proceedings, in 

cases where money and other valuables of customers on accounts and deposits may be seized, 

levied or confiscated. Certificates on accounts and deposits in the event of the death of their 

owners are issued to the persons indicated by the holder of the deposit account in the 

testamentary order made to the bank, the notary public offices for hereditary cases on the 

deposits of deceased depositors, and in respect of foreign citizens' accounts to foreign 

consular institutions. Banks provide information on transactions with cash or other property 

related to counteracting the legalization of proceeds from crime and the financing of 

terrorism, to a specially authorized government agency. In case of disclosure by the bank of 

information constituting bank secrecy, the client whose rights are violated shall have the right 

to demand compensation from the bank for the losses incurred. 
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The country's banks are obliged to regularly inform their clients about the terms and 

conditions for deposit and credit operations, including annual interest rates, fees and charges 

calculated in accordance with the rules established by the Central Bank of the Republic of 

Uzbekistan. Accounts are opened within two working days from the date of submission by 

clients of the documents provided for opening of accounts. Documents for opening accounts 

are submitted directly by the persons indicated in the card with samples of signatures and the 

seal of the client's seal. To open accounts for business entities in banks, a fee of 0.5 minimum 

wages is charged, and in rural areas - 0.1 minimum wages. Information on the opening of 

accounts not later than the next business day after the opening of accounts to business entities 

is generated in software and transmitted through the National Information Database of bank 

depositors to the State Tax Committee of the Republic of Uzbekistan. 

 

4. 1. Opening bank accounts 

Documents of economic entities that are the basis for opening an account, a bank 

account agreement, as well as amendments to it, constituent documents (memorandum of 

association, articles of association), as well as notarized copies of amendments and additions 

to it, a copy of the notice sent to the bank that opened the principal account, the opening of 

secondary accounts, as well as canceled cards with samples of signatures and prints are stored 

in the client's legal file. B banks keep a register of customer accounts. It can also be 

programmed in the computer. To open a deposit account on demand in the national currency, 

the following documents are submitted to the bank (Figure 1):  

 

 
          

Figure 1. Necessary documents on deposit account 

a) an application for opening an account in the 
prescribed form; 

b) a copy of the certificate of state registration; 

c) a card with samples of signatures and a seal, 
certified by a notary or by a higher organization. 

d) residents - legal entities that are subjects 

e) a document of the authority to sign monetary 
documents on behalf of the client. 
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To open deposit accounts on demand in the national currency by resident legal entities 

that are not subjects entrepreneurial activity, as well as the beneficiaries of funds from the 

budget, the bank shall be provided with a copy of the certificate of inclusion in the Unified 

State Register of Enterprises and Organizations issued by the statistical bodies, in addition to 

the above documents. 

 

4. 2. Deposit accounts 

Opening of deposit accounts on demand to representative offices and branches of legal 

entities of residents are made after submission of the application for opening an account, cards 

with samples of signatures and documents certifying authorities, as well as petitions of a legal 

entity, other than those mentioned above. Economic entities, intending to carry out their 

activities with the formation of a legal entity, prior to their state registration, a temporary 

(funded) account in national and / or foreign currency may be opened. To open accounts in 

foreign currency, clients submit to the bank almost the same set of documents (depending on 

whether they are residents and whether they carry out entrepreneurial activities.) Clients are 

allowed to open only one deposit account in one bank on demand in only one specific foreign 

currency. Opening of accounts to customers on the basis of a loan agreement is made 

according to the instructions of the bank's head on the next day after the loan agreement 

comes into force. Commercial resident banks can open correspondent accounts in national and 

foreign currencies at the Settlement Center of the Central Bank of the Republic of Uzbekistan. 

When opening a correspondent account, a contract on correspondent relations is concluded. 

Schematically, the opening of the account can be depicted as follows (Figure 2): 

 
 

Figure 2. The process of opening bank account in Uzbekistan 

Agreement on bank 
account creation 

Payment 

Bank ordinance on 
creation 

Registration on 
system 

Account 
registration 

Obtaining ID code 

Submission of 
documents  
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Banks of the Republic of Uzbekistan obligatorily register their clients - legal entities, as 

well as entrepreneurs, who carry out their activities without forming a legal entity and their 

accounts in the service center of the National Information Base of Bank Depositors (NIBBD) 

of the Central Informatization Center of the Central Bank of the Republic of Uzbekistan. 

NIBBD is an information base of the established structure and contains objective data 

about bank customers and their accounts, without fixing the state of accounts. Access to the 

database of bank depositors is available to all institutions of banks when registering 

customers, opening their accounts and obtaining additional information. NIBBD maintains a 

single register of bank customers. Customer accounts are opened in NIBBD automatically on 

the basis of the data received from the bank and they are assigned a 20-digit number. The 

order of the numbering is as follows: the first 5 characters indicate the balance account 

number, then the 3 digits indicate the currency code, 1 character is the so-called control key, 8 

characters is the NIIBD code, the last 3 digits is the serial number of the personal account. 

The client's bank account created in the NIBBD is entered into the bank's database and is not 

subject to change in the bank. After receiving from NIBBD a message on assigning a unique 

code and account number to the customer, the bank notifies the client about this and after that 

has the right to conduct banking operations on this account. Banks of the Republic of 

Uzbekistan obligatorily register their clients - legal entities, as well as entrepreneurs, who 

carry out their activities without forming a legal entity and their accounts in the service center 

of the National Information Base of Bank Depositors (NIBBD) of the Central Informatization 

Center of the Central Bank of the Republic of Uzbekistan. 

 

 

5.  CONCLUSION             

 

In conclusion, we would like to note that opening a bank account is one of the 

mandatory conditions for the registration and further operation of economic entities. In 

accordance with the legislation, all entities must keep their money in a commercial bank and 

conduct settlements without payment. Legal regulation of operations on bank accounts is also 

carried out at the local level. Each bank develops its opening conditions and the procedure for 

maintaining separate accounts within the limits established by law. Legislation in the banking 

sector, including the opening and maintenance of accounts of economic entities, is constantly 

being improved in connection with the development of new standards for banking and 

financial activities, the provision of new benefits and guarantees for the development of 

entrepreneurial activities. At the present stage of development of banking activities, the 

improvement and simplification of the procedure for opening accounts in commercial banks is 

one of the priorities of the state policy of the country. 
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