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Abstract

The article summarizes the scientific and theoretical views of economists on the essence of the
balance of payments and its importance in the system of state regulation, attempts to analyze the
current state of the balance of payments of Uzbekistan, identify problems of its formation. It is
concluded that it is necessary to develop and implement measures aimed at diversifying exports
through the development of new export industries, actively developing exports of high-value-added
products, increasing export competitiveness, improving the investment climate, developing
infrastructure, logistics and related services, which will allow Uzbekistan to reduce the trade deficit,
increase gross international reserves and ensure sustainable development. economic development.
Keywords: exports and imports of goods and services, current account balance, foreign trade
turnover, cross-border money transfers, net foreign direct investment, gross international reserves,
export diversification.

V3BEKUCTOH PECMYB/IMKACUOA UKTUCOAUETHU OABNAT TOMOHUAAH TAPTUBIA CONULL
TU3UMUOATU TYIOB BAIAHCU

XaspatKkynosa Jlona HapmymunHoBHa
Ukmucood ¢aHnapu 6yliuya PhD, Diplomat University doyeHmu

AHHOTauuA

Makonaga Tyn0B 6aNaHCUHUHT MOXMATM BA YHUHT AaBNAT TOMOHMAAH TapTMbra connw tusmmmaaru
aXxaMMATM TYFPUCMAA MKTUCOAYMNAPHUHT  WAMMIA-HA3apuii  Kapawnapu, Y36eKUCTOH TyioB
6aNaHCUHUHT X03MPTrY XONATUHU TaXAIUA KUAULLTA, YHU WAKANAHTUPULW MyaMMONAPUHU aHUKaLWra
YPUHMLWIANQP KAaMJIaHTaH. fAHrM eKCcnopT TapMOKJAPUHU PUBOXNNAHTUMPULL, HOKOPM KyWKMMYa
KUMMAT/IN MaxCcynoTnap eKCnopTUHM $aon PUBOKAAHTUPWULL, EKCNopT pakobaTtbapAoWwInrMHn
OLIMPULL, MHBECTULUA MYXUTUHU AXWKWNaW, MHPPaATy3nAMa, NOTUCTMKA Ba TETULWAM XM3MATNApPHU
PUBOKIAHTUPULL OPKAZIN EKCNOPTHU AnBepCUPUKALMA KUAMLWIa KapaTuaraH Yyopa-taadbumpnapHu
Mwnab YMKMW Ba amanra OWMPUL 3apyp AeraH xynocara Kenmwan. by Y3bekuctoHra casmo
TAKYUANUTUHU KaMaUTUPULL, SANM XaNKapo 3axupanapHu KymanTupuw Ba 6apKapop MKTUCOAUN
PUBOMK/TAHULIHM TabMUHNALW MMKOHUHK Bepaan.

Kanut cy3nap: ToBap/iap Ba XM3mataap SKCNOPTU Ba UMMNOPTH, }KOPUM xnucob banaHcu, Talwkm caBao
aiinaHMmacu, TpaHcyerapaBuid Nyn yTKasamanapu, cod TYFPUAAH-TYFPU XOPUKUIA UHBECTMLMANADP,
ANNWN XaNKapo 3axmpanap, SKCNOPTHU ANBEPCUDUKALNA KMAULL.
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NNATEXHbIA BAJIAHC B CUCTEME rOCYZAIAPCTBEHHOTO PEFY/INPOBAHUA S3KOHOMWKUN B
PECNYBJ/IUKE Y3BEKUCTAH

Xa3paTtkynoBa Jlona HapmymunHoBHa
PhD no akoHomuueckum Haykam, doueHm Diplomat University, Pecnybnuka Y36exkucmaH, e.
TawkeHmM

AHHOTaumA

B ctatbe 0606wWatoTcA Hay4yHO-TeopeTUYecKne B3rnsabl SKOHOMUCTOB Ha CYLLHOCTb MAATEXHOro
H6anaHca n ero 3HaYeHne B CUCTEME FOCYAAaPCTBEHHOrO PEry/IMpPoBaHNSA, OCYLLECTBAETCA NOMbITKA
NpoBefleHNs aHa/n3a COBPEMEHHOr0 COCTOSIHWUA NaaTeXxHoro 6anaHca Y3beKkucTaHa, BbiABAEHUSA
npobsnem ero dopmunpoBaHua. CaenaH BbIBOA 0 HEO6XOAMMOCTM Pa3paboTKU 1 peannsaumm mep,
HanpaB/IEHHbIX Ha AMBEPCMOUKALMIO IKCMOPTA 3@ CYET Pa3BUTUA HOBbIX IKCMOPTHBIX OTpac/en,
aKTMBHOIO Pa3BMTUA 3KCMOPTA MPOAYKLMMU C BbICOKOM 06aBNEHHON CTOMMOCTbIO, MOBbILEHUE
KOHKYPEHTOCNOCOBHOCTM  3KCMopTa, YAydlEeHWe WHBECTULMOHHOrO  KAMMaTa, pasBuTUe
MHOPACTPYKTYPbI, SIOTUCTUKNU U COMNYTCTBYIOLWMX YCAYF, YTO NO3BOAUT Y36EKUCTaHy COKpPaTUTb
Aedunumt ToprosBoro 6anaHca, yBeNMUYMTb BasiOBble MeXAyHapoaHble pesepBbl M obecneuynTtb
YCTOMYMBOE SIKOHOMUYECKOE pPa3BUTHE.

KnioueBble cnoBa: 3KCNOPT M MMMNOPT TOBAPOB M YCAYr, CaZbA0 CYETa TEKYLMX onepauui,
BHELWHETOProBbIi 060POT, TPAHCIPAHUYHbIE AEHEXKHbIE NepeBoAbl, YACTbIE NPAMbIE MHOCTPaHHble
WMHBECTULMW, BaNOBble MeXAyHapoaHble pe3epBbl, AnBepcuduKauma skcnopTa.

Introduction

The balance of payments is a mirror image of the economic state of the country. In
modern conditions, it is difficult to predict or actively participate in the international
monetary and financial system if the balance of payments is not clearly and realistically
balanced. Objectively determined trends in the growth of interconnections and mutual
influences of the economies of developed countries require a careful approach to the
development of the country's balance of payments. The relevance of the topic also lies in
the fact that due to the liberalization of the foreign exchange market and foreign economic
activity that occurred at the beginning of the transformation process, both in Uzbekistan
and in other countries with transitive economies, the degree of openness of the Uzbek
economy and its integration into the world economy has constantly increased. Currently,
the degree of dependence of the economy of the Republic of Uzbekistan on the conjuncture
of world commodity and financial markets has reached a critical point and consideration of
issues related to the regulation of the foreign economic sector has acquired particular
relevance.

Foreign economic relations in their development go through certain stages, the
change of which characterizes the strengthening of the integrity of the world economy, the
complication of the content of international economic relations: from trade and services to
the challenge of capital and the subsequent creation of international production, then to
the formation of a single world market of currencies, loans, securities. In addition to
economic relations, there are political, military, cultural and other relations between
countries that generate cash payments and receipts. The multifaceted complex of a
country's international relations is reflected in the balance sheet of its international
operations, which is traditionally called the balance of payments.
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The President of the Republic of Uzbekistan notes that "Uzbekistan's trade turnover
with the countries of the Eurasian Economic Union increased by 26.3% in 2023. This indicator
is planned to be "dramatically" increased. Uzbekistan is ready to continue working together
to simplify trade procedures and create conditions for a drastic increase in trade turnover
between our countries. The adoption of an agreement on the elimination of technical
barriers and mutual recognition of certificates will allow to increase trade turnover. To do
this, Uzbekistan has prepared for the harmonization of national technical regulations with
the norms of the EAEU" [1].

Literature review

The balance of payments is an important tool for analyzing the economic situation of
a country and making appropriate decisions. It gives an idea of the state of the country's
foreign economic relations, allows you to assess its competitiveness in world markets, judge
the state of the financial sector, and also provides information on the movement of capital
and foreign exchange reserves.

Revealing the essence of the balance of payments, M.G. Nikitina and co-authors note:
"the balance of payments reflects the result of the interaction of the national economic
system with the rest of the world and is the basis for modeling and forecasting in the field
of foreign trade, foreign exchange market, foreign investments, currency regulation and
currency control, foreign debt" [2].

O.K. Lyubyakina writes in her works: "the balance of payments is a reflection of the
country's foreign economic relations and the degree of its integration into the world
economy. Recently, the instability of the balance of international settlements has led to the
fact that the balance of payments is subject to state regulation" [3].

A brief and rather succinct definition is given in the works of Turkmen colleagues
Chopanova S. and Gokieva J.: "the balance of payments is a valuable indicator of the
country's overall global economic relations in the form of total receipts and payments" [4].

Research methodology

The study used methods of retrospective analysis, logical generalization, comparative
analysis, vertical and horizontal analysis, graphical representation, on the basis of which
conclusions and suggestions were formulated.

Analysis and results

The reforms currently underway in foreign trade in Uzbekistan contribute to the rapid
growth of trade relations with foreign countries. The aim of these reforms is to increase the
country's export potential by creating favorable conditions for the development of local
companies in international markets [5].

The results of the ongoing reforms are already visible. In recent years, Uzbekistan has
significantly increased its exports of goods and services, and is actively developing
cooperation with various countries around the world. This contributes to the development
of the country's economy, the creation of new jobs and the improvement of the welfare of
the population [6].

In the first 9 months of 2023, the current account of the balance of payments of
Uzbekistan was formed with a negative balance of S 4.8 billion under the influence of various
factors, such as, on the one hand, the restoration of growth rates in the tourism sector to
the pre-pandemic level and a reduction in disruptions in the supply chain of products, and
on the other hand, a decrease in gross demand and fluctuations exchange rates in the
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countries of Uzbekistan's main trading partners, an increase in the cost of servicing foreign
debt and increased fragmentation in international trade as a result of geopolitical conflicts
[7].

In the first three quarters of 2023, higher growth rates of imports compared to
exports led to the formation of a trade balance with a negative balance of S 12 billion. The
volume of exports amounted to 17.9 billion dollars, and the volume of imports amounted to
29.8 billion dollars, an increase of 13% and 17% respectively compared to the same period
last year. In the structure of exports, goods amounted to $14.1 billion and services to $3.8
billion, while imports of goods and services amounted to $24.3 billion and $5.5 billion,
respectively. The balance of primary income was negative and amounted to 171.3 million
dollars. The net international investment position of the Republic of Uzbekistan as of
October 1, 2023 amounted to $14.2 billion. At the same time, the volume of residents' assets
in foreign currency amounted to 81.5 billion dollars, and the volume of external liabilities -
67.3 billion dollars [8].

Over the past ten years, Uzbekistan has consistently seen an excess of imports over
exports, which worsened in the period from 2019 to 2023. (Fig. 1).
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Fig. 1 Export and import of goods and services in Uzbekistan in 2014-2023, billion dollars
[7]

The reasons for the excess of imports over exports in Uzbekistan are: insufficient
variety of export goods, domestic demand for imported goods, growth of domestic
consumption, etc. [9]. The consequences are an imbalance in foreign trade, loss of currency
and a decrease in competitiveness, which indicates the need in the republic to develop
export competitiveness, stimulate the domestic market and balance trade policies in order
to achieve more sustainable and balanced economic growth.

Over the past ten years, Uzbekistan's foreign trade turnover has had a significant
growth trend, amounting to almost $60 billion by the end of 2023. The relative ratio of
foreign trade turnover to GDP, which characterizes the openness of the economy, also
shows growth, which is evidence of close trade ties, active participation in international
trade and penetration into foreign markets (Fig. 2).
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Fig. 2 Foreign trade turnover in Uzbekistan in 2014-2023, in% of GDP [7]

Cross-border money transfers received by residents are an important component of
the balance of payments. Over the past ten years, there has been a significant increase - in
2023 compared to 2022 - more than twofold, which indicates an increasing international
migration of labor resources, as well as the development of financial technologies and the
simplification of cross-border payments. The growth of cross-border money transfers has
both positive and negative consequences for the country's economy [10]. On the one hand,
an increase in cash flows can mean large receipts into the country, contributing to an
increase in the balance of payments and an increase in foreign exchange reserves. On the
other hand, most of these transfers can be spent on personal consumption, which can lead
to capital outflow and lack of investment in the country's economy. During the period under
study, Uzbekistan experienced a slight increase in gross international reserves, amounting
to almost 36 billion US dollars by the beginning of 2024.

Conclusions and suggestions

The value of the balance of payments is an important indicator of the economic
activity and financial condition of the country. The analysis showed that, starting in 2018,
Uzbekistan had a negative balance of payments, while there was an increase in foreign trade
turnover. In addition, the study showed that in recent years the level of net portfolio foreign
investments has been zero, but at the same time the volume of international reserves has
been stable, and there has also been a decrease in exports of non-monetary gold.

Thus, it can be concluded that the Uzbek economy spends more on imports of goods
and services than it receives from exports and may indicate a trade deficit and a decrease in
gross international reserves, in connection with which, in our opinion, it is important to
implement measures aimed at diversifying exports through the development of new export
industries, the active development of exports of high-value-added products, increasing
export competitiveness, improving the investment climate, developing infrastructure,
logistics and related services. The implementation of these measures in a complex will allow
Uzbekistan to reduce the trade deficit, increase gross international reserves and ensure
sustainable economic development.
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