Pe3ysibTaThl YcCle0BaHUusA NOATBEPXKIAKT,  4YTO coyeTaHue
MapKeTHHIOBBbIX M yIpaBJeHYeCKUX CTpaTeruid YKpeIseT CTaOUIbHOCTb
GUHAHCOBOTO pbIHKA, a LUMPpPOBble HUHCTPYMEHTbl U 3(PQPEKTHUBHBIN PHUCK-
MeHeKMEHT ABJISIOTCA KII0YeBbIMU paKTOpPaMH JOJTOCPOYHON YCTOMYUBOCTH
VHCTUTYLUOHAJIbHbIX UHBECTULUU.

3aK/iloueHue

UccnepoBaHnue noATBepAUJIO, YTO MapKETHUHIOBble U YIpaBJeHYECKHe
CTpaTerud UHCTUTYLMOHAJbHbIX WHBECTOPOB WIPAlOT KI/KYEBYH pPOJIb B
obecrnieyeHUU CTAOUJIBHOCTU (PHUHAHCOBOrO pbIHKA. WX JedATesbHOCTb
CIOCOOCTBYET CHUKEHHWI0) PbIHOYHOU BOJIATUJIBHOCTH, YKPEIJIEHUIO [0Bepus
MHBECTOPOB U J0JITOCPOYHOMY Pa3BUTHUIO0 GUHAHCOBOM CUCTeMbL. IPPEeKTUBHOE
yIpaBJieHHe aKTHUBaMHU, UCNI0JIb30BaHUE COBPEMEHHBIX [UPPOBbIX TEXHOJIOTUN
v ajanTtanus MapKeTUHIOBbIX VHCTPYMEHTOB NIO3BOJIAIOT
VHCTUTYJUOHAJIbHbIM HWHBECTOPAaM MWHUMHU3UPOBATb PUCKA U IMOBBILIATH
npeJCKa3yeMOCTb PbIHOYHBIX IIPOLECCOB.

AHanu3 MeXAyHApOAHOrO OIbITAa II0Ka3aJ, YTO pa3BUTble CTpPaHbI
aKTUBHO BHeJpPAT LUPPOBble TEXHOJIOTHWH, UYTO MOBBbIIIAET aJalTUBHOCTb
MHCTUTYLIMOHAJIbHBIX MHBECTOPOB K M3MEHEHHUAM pbIHKA. B pa3BuBarmomuxcs
3KOHOMMKAaxX  KJIDYeBbIM  (QAKTOPOM  OCTaeTCsd  COBEPIIEHCTBOBAaHUE
MHCTUTYLIMOHAJIBHOM Cpe/ibl U PeryJsaTOPHBIX MEXaHU3MOB.

TakuM o00pa3oM, co4yeTaHWe UHHOBAIMOHHBIX MAapKETUHIOBBIX U
yIpaBJIEHUYECKHUX TMOJX0J0B, yCUJeHUue LUPPOBU3ALMU HNHBECTULUOHHBIX
npoueccoB U 3pPeKTUBHOE peryJMpoBaHUe SBJSIOTCHI BaXKHBIMU YCJIOBUSIMU
obecrneyeHUs CTaOWIbHOCTU PUHAHCOBOTO PbIHKA U €T'0 JOJATOCPOYHOT0 POCTA.
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Abstract. This research paper explores the key financial challenges and
opportunities in Uzbekistan's foreign trade sector. It examines historical trade
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patterns, recent economic reforms, and the impact of regional and global financial
dynamics. The paper also evaluates how Uzbekistan can leverage its geographic
location, trade policies, and resource wealth to enhance its trade performance and
financial stability.

Keywords: Uzbekistan, foreign trade, financial challenges, economic
reforms, trade opportunities, Central Asia, export markets, foreign direct
investment, trade policies, WTO accession, financial impact

Uzbekistan, a landlocked country in Central Asia, has undergone significant
economic transformations since gaining independence in 1991. With its strategic
location, abundant natural resources, and growing industrial base, Uzbekistan
holds immense potential for foreign trade. However, its foreign trade sector faces
numerous financial challenges, including currency volatility, limited access to
global financial markets, and the need for improved financial infrastructure. This
paper aims to analyze these challenges while identifying financial opportunities
that can propel Uzbekistan's trade growth.?3

Historically, Uzbekistan's financial system was heavily influenced by the
Soviet economic structure, which limited external trade and financial integration.
Following independence, the country adopted conservative financial policies to
maintain stability. However, recent economic reforms, including currency
liberalization and financial sector modernization, have improved foreign
investment and trade financing options. For example, the total value of
Uzbekistan's foreign trade reached USD 62.6 billion in 2023, supported by
increased access to international financial markets.%*

Financial Challenges in Uzbekistan’s Foreign Trade

The liberalization of the Uzbek som has increased exchange rate
fluctuations, affecting trade costs and profitability. Managing currency risk is
essential for businesses engaged in foreign trade.%>

Uzbekistan's financial sector is still developing, with limited access to global
credit markets and foreign exchange facilities. This constraint hampers trade
financing and cross-border investments.?

Access to trade credit and financing is limited, particularly for small and
medium-sized enterprises (SMEs). Strengthening the banking sector and
expanding financial products can support trade growth.?

Financial regulations, including anti-money laundering (AML) and know-
your-customer (KYC) requirements, increase compliance costs for businesses
engaged in international trade. Simplifying these processes can enhance financial
efficiency.?8

Financial Opportunities in Uzbekistan’s Foreign Trade

93 Asian Development Bank. (2023). Belt and Road Initiative in Central Asia: Opportunities and Challenges.
94 Central Bank of Uzbekistan. (2024). Annual Financial Stability Report.

95 Ministry of Finance of Uzbekistan. (2023). Trade Financing and Credit Availability Report.

96 United Nations Conference on Trade and Development (UNCTAD). (2023). World Investment Report.

97 International Monetary Fund (IMF). (2024). Republic of Uzbekistan: 2024 Article IV Consultation.

98 World Bank. (2023). Uzbekistan Economic Update.
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Implementing currency hedging mechanisms and promoting financial
literacy can help businesses mitigate exchange rate risks, improving trade
competitiveness.??

Enhancing trade credit availability and developing export credit agencies
(ECAs) can support exporters and reduce financial barriers to trade.100

Foreign investment plays a crucial role in financing trade-related
infrastructure and industrial development. In 2023, FDI inflows reached USD 2.8
billion, supporting export-oriented industries.101

Modernizing banking systems, improving digital payment platforms, and
enhancing cross-border payment systems can facilitate faster and more secure
trade transactions.102

Table 1: Currency Exchange Rates and Trade Impact (2023)

Currency Average Exchange Rate (UZS/USD) Impact on Trade Costs (%)

USD 11,200 +8.5
EUR 12,500 +7.2
CNY 1,580 +6.8

Source: Central Bank of Uzbekistan (2024)

Table 2: Trade Financing and Credit Availability (2023)

Financial Product Availability (USD Billion) Beneficiary Enterprises
Export Credit 1.5 3,200
Trade Insurance 0.8 1,800
Foreign Exchange Loans 2.3 4,500

Source: Ministry of Finance of Uzbekistan (2023)

Table 3: Foreign Direct Investment (FDI) by Sector (2023)

Sector FDI Inflows (USD Billion)
Manufacturing 1.2
Mining 0.9
Energy 0.7
Agriculture 0.5
Services 0.6

Source: United Nations Conference on Trade and Development (UNCTAD,
2023)

99 Organisation for Economic Co-operation and Development (OECD). (2022). Trade Facilitation in Central Asia.
100 State Committee of the Republic of Uzbekistan on Statistics. (2024). Foreign Economic Activity Report.

101 J.S. Department of State. (2024). 2024 Investment Climate Statements: Uzbekistan.

102 World Trade Organization (WTO). (2023). Trade Policy Review: Uzbekistan.
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Recent financial reforms, including currency liberalization and improved
access to international credit markets, are enhancing trade financing options. The
government’s focus on developing export credit facilities and strengthening the
banking sector is expected to support foreign trade growth. Uzbekistan's planned
accession to the World Trade Organization (WTO) by 2025 will further integrate
its financial system into the global economy.103

Uzbekistan's progress in enhancing its foreign trade is commendable.
However, the financial challenges identified in this research highlight the need for
further systemic reforms. The government must prioritize currency stabilization
to mitigate exchange rate risks that impact trade costs. Additionally, expanding
access to global credit markets and developing tailored financial products for
SMEs are essential for sustaining trade growth. The establishment of specialized
trade financing institutions and export credit agencies could further enhance
exporters' competitiveness.

To address these challenges and capitalize on available opportunities,
Uzbekistan should implement policies aimed at reducing currency volatility,
increasing trade credit availability, and simplifying regulatory procedures to
reduce financial burdens on businesses. Expanding digital payment platforms can
accelerate cross-border transactions, reducing costs and improving efficiency.
Moreover, encouraging public-private partnerships (PPPs) can enhance financial
infrastructure and support long-term trade growth. By adopting these measures,
Uzbekistan can create a more resilient financial environment that facilitates
sustainable trade expansion. Uzbekistan's foreign trade sector is closely linked to
its financial system. Addressing currency volatility, improving access to trade
credit, and modernizing financial infrastructure are essential for enhancing trade
performance. By leveraging its strategic location and strengthening its financial
sector, Uzbekistan can unlock new trade opportunities and achieve sustainable
economic growth.

TASHQI SAVDO SALOHIYATINI YUKSALTIRISHDA IQTISODIY HAMKORLIK
MUNOSABATLARINI TASHKIL ETISH

Allamberganov Xushnud Allamberganovich,
Urganch davlat universiteti mustaqil izlanuvchisi

Annotatsiya. Ushbu magqolada tashqi savdo salohiyatini yuksaltirishda
iqtisodiy hamkorlik munosabatlarini tashkil etish masalalari muhokama qilinadi.

Kalit so‘zlar. Savdo, tashqi savdo, salohiyat, tashqi savdo salohiyati,
iqtisodiy hamkorlik, munosabat.

Bugungi kunda mamlakatimizda amalga oshirilayotgan islohotlardan biri
rivojlangan mamlakatlar bilan o‘zaro savdo siyosatini amalga oshirish
hisoblanadi. Undan asosiy magsad mamlakatimizda samarali savdo aloqgalarini

103 [nternational Monetary Fund (IMF). (2024). Republic of Uzbekistan: 2024 Article IV Consultation.
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