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Abstract 
In this article, issues such as monetary policy, its role and 

importance in the country's economy, impact on export-import 

relations, inflation targeting, and measures taken by the Central 

Bank in this regard are studied. In this regard, opinions and 

suggestions were given on the effective use of monetary 

instruments, export and import opportunities, human capital 

and scientific potential in stabilizing, strengthening and 

improving the country's economy in a changing and global 

world. 

Keywords: Monetary policy, structural changes in the 

economy, inflation targeting, money transfers, export and 

import, green monetary policy 

 

 

 

 

 

Introduction 

The economic potential of each country directly depends on its monetary policy. The structural and dynamic 

changes taking place in the world economy require consistent continuation of reforms in the monetary system, 

banking sector, and inflationary policy in Uzbekistan. 

In recent years, the monetary and credit policy conducted by the Central Bank of the Republic of 

Uzbekistan is one of the important levers in the implementation of economic reforms. 

 

Methods. 

The country's monetary system, currency policy, relations in the credit and banking spheres have long 

been of interest to thinkers and scientists, encouraging them to study and research scientifically. 
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In particular, the Greek philosopher Aristotle, who lived before Christ, expressed his views about the 

economic essence of money. Classical economists A. Smith [1], U. Petty [2], modern economists J. M. Keynes 

[3], M. Friedman [4], F. Mishkin [5], Uzbek scientists Sh. Abdullaeva [6] , A.Omonov, T.Koraliev [7] 

researches and works contain effective and necessary information on monetary policy and banking system. 

The Constitution of the Republic of Uzbekistan, the Laws "On the Central Bank of the Republic of 

Uzbekistan", "On Banks and Banking Activities" legally regulate relations with the financial, monetary and 

banking system of our country. 

 

Analysis and results. 

In recent years, the main attention in the implementation of the monetary and credit policy of 

Uzbekistan has been focused on ensuring the stability of prices in the economy and achieving the target of 

the inflation rate of 5 percent. It is for this purpose that measures to increase the gross domestic product 

created in our country, to ensure stable economic growth, and to coordinate money supply and circulation are 

of particular importance. 

Central bank management has developed medium-term (nearly 3-year) main directions of monetary 

and credit policy, according to which the main goal of the bank is to ensure price and financial stability in all 

scenarios of macroeconomic development, flexible to external and internal changing conditions. 

Also, taking into account that the short-term effects on general inflation will be significant during the 

period of structural changes, the decisions in this area will be primarily focused on reducing the base inflation. 

After the pandemic, the amount of remittances entering our country has returned to its long-term trend. 

In particular, in January-September 2023, a total of 8.4 billion. remittances in the amount of USD increased 

by 45.5% compared to the corresponding period of 2021 (Fig. 1). 

 

Fig. 1. The volume of foreign money transfers to Uzbekistan (million dollars)1 

 

 

By the end of 2023, taking into account the level of gross demand and supply in the economy, high 

 

Central bank information1 
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fiscal incentives, forecasts on the economy of partner countries, expectations on the world prices of the main 

export and import goods, the Central Bank revised the medium-term macroeconomic development forecasts. 

According to updated forecasts, economic growth in 2024 is expected to be around 5.5-6 percent, which was 

slightly higher than the previous results (October 2023). In the January 2024 "Global Economic Prospects" 

report of the World Bank Group, the economic growth of our country in 2024 is predicted to be 5.5 percent, 

slightly higher than previous estimates. 

Also, 2023 of the International Monetary Fund (IMF). real GDP growth of Uzbekistan in the October 

report It is shown that it will be 5.5 percent in 2024-2025. 

Higher fiscal incentives seen in 2023, the increase of private investments will be maintained this year 

as well positive effects of structural reforms in the real economy to be continued in 2024 supporting economic 

growth is one of the important factors. 

In particular, structural reforms in the economy in 2024 reduction of production cost, added value and 

increasing labor productivity, privatization 

accelerating, reducing the hidden economy, foreign actively attract investments, increase exports and in the 

direction of using new opportunities in the economic spheres measures are important. 

In 2024, the volume of exports (without gold) is forecast to grow by 10-12 percent due to the prices 

formed in the world markets, in particular, the prices of cotton and uranium, as well as the expected increase 

in the volume of copper and zinc production in the metallurgical industry. 

It is expected that the growth of the import volume will decrease compared to the high level of recent 

years and will be around 10-12 percent this year. In particular, due to the high base effect, imports of 

machinery and equipment are expected to be lower than in 2023. 

However, risks of rising energy resource prices and sea transportation costs may put upward pressure 

on import prices. The cost of transporting energy resources today is 166% more expensive than before the 

pandemic (2019). 

At the same time, measures to limit the budget deficit to 4 percent in 2024 through the strengthening 

of fiscal discipline are expected to serve to reduce inflationary pressure in the economy. 

According to updated forecasts, inflation is expected to be around 8-9 percent annually in 2024, within 

the target of 5 percent at the end of 2025 (Table 1). 

 

Table 1 

Macroeconomic indicators of Republic of Uzbekistan2 

in percent 

 

Indicators 

Current In future 

2020 2021 2022 2023 2024 2025 2026 

Inflation (annual) 11,1 10 12,3 8,8 8-9 5-6 5 

Real GDP 2,0 7,4 5,7 6 5,5-6 5,5-6 6-6,5 

General fiscal balance 

(relative to GDP) 
-4,3 -5,5 -3,9 -5,5 -4 -3 -3 

 

Author's development based on the data of the Statistics Agency and the Central Bank2 
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Export -15,5 10,1 18,4 23,8 7-10 9-11 9-11 

Exports (without gold) -28,2 34,6 24,4 4,2 10-12 12-14 12-14 

Import -12,8 20,5 20,6 24 10-12 10-12 8-11 

 

In 2023, the volume of remittances coming into our country, calculated from sources of income 

supporting the gross consumption demand of the population, returned to its long-term trend, and in 2024 it is 

forecasted to grow by 6-8 percent due to the high demand for labor force abroad. 

Export volume increased by 23.8% in 2023. The increase in gold exports was the main factor 

supporting the overall export in the conditions of the favorable development of gold prices in the world. At 

the same time, the growth rate of non-gold exports was relatively low, equaling 4.2 percent. 

The structural diversification of exports is slow, and the share of low-value-added raw materials and 

semi-finished products remains high. Therefore, although the volume of exports of non-ferrous and ferrous 

metals, textiles and chemical products remained almost unchanged, the decrease in global prices as a result 

of the weakening of global demand led to a decrease in the share of these goods in exports. 

In general, "strict" monetary and credit conditions will be provided in 2024-2025 in order to curb 

inflationary processes in the economy and ensure price stability. 

 

Discussion. 

Firstly, the effectiveness of monetary policy is limited by the low level of effectiveness of interest 

rates in the money market in the formation of asset prices due to the insufficient development of financial 

intermediation, secondly, it is influenced by reasons such as high dollarization of deposits, loans and liabilities 

in the banking system, preferential lending practices, and unbridled inflationary expectations. may not be 

high. 

A high level of dollarization has a negative impact on the achievement of the objectives of monetary 

and foreign exchange policies and their effectiveness. In particular, the realization of a certain part of 

transactions and deals in foreign currency in the economy has a negative effect on the interest channel of 

monetary policy transmission and increases the effect of the exchange rate on inflation. 

Climate change or global warming factors also negatively affect the country's economy through 

various channels. In particular, due to climate change, there are mainly two types of risks: physical risks 

(floods, droughts, forest fires, etc.) and transition risks (risks arising in the economy as a result of measures 

taken to reduce the effects of climate change). 

Physical hazards, i.e., extreme weather conditions, can cause damage to the supply chain in the 

economy and slow down the activities of economic entities. These risks are more effective mainly in 

developing countries, which increases the need to apply measures aimed at preventing the negative 

consequences of climate change [8]. 

Structural reforms, fiscal and monetary policies can also be used in the transition to a green economy. 

Fiscal policy measures include the introduction of carbon taxes, green subsidies and transfers, while monetary 

policy uses central bank instruments to support environmentally friendly economic activity. At the same time, 

structural reforms envisage regulation of energy consumption through legislation (introduction of energy 

efficiency standards) and "decarbonisation" of institutions (creation of carbon markets). 

In the international experience, giving priority to climate change and environmental issues in the 
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conduct of monetary policy by central banks is called "green monetary policy". 

In the world experience, there are various instruments of green monetary policy, and their working 

mechanism is built on the same basis. That is, the requirements for financial assets that can be used in 

monetary and credit operations of the central bank should now cover the issue of climate. 

In the future, the institutional development of monetary policy will be carried out in a number of 

directions: 

- Direction of the monetary policy strategy (starting from 2025, the main focus will be on announcing the 

conditional forecast of the main rate and discussing it with market participants, expanding the volume of repo 

operations in the money market); 

- Macroeconomic analysis and forecasting (e-cpi forecasts are developed using machine learning models and 

online observations, coverage methods and scopes of inflation expectations and consumer and business 

sentiment studies are improved, inflation forecasts are made based on RLS and VECM models, based on 

MIDAS and FAMIDAS models GDP forecasts are developed); 

- the direction of communication of monetary and credit policy (the communication instruments 

corresponding to the interest and needs of the target audiences are improved, the concept of multi-layer 

communication development is developed, the rules of communication discipline are introduced and 

enforced). 

 

Conclusion. 

In general, the improvement and effectiveness of the communication of the monetary and credit policy 

of the state is carried out in the following directions: 

1) Increasing awareness and literacy of the population on monetary policy; 

2) Improvement of communication instruments corresponding to the interests and needs of target audiences; 

3) Improving the quality of published reviews and expanding the scope of analysis; 

4) Conducting a green monetary policy in the future; 

4) Develop a communication discipline and publication schedule. 

In conclusion, we can say that in today's changing and global world, we need to effectively use 

monetary instruments, export and import opportunities, human capital and scientific potential to strengthen 

and improve the economy of our country. 

 

 

References 

 

Ne’madjonovich, A. G. (2023). Public-Private Partnerships: Experiences of Foreign Countries. Web of 

Synergy: International Interdisciplinary Research Journal, 2(3), 222-224. 

https://univerpubl.com/index.php/synergy/article/view/691. 

Akbarov, G., & Saidboyev, S. (2024). ДАВЛАТ-ХУСУСИЙ ШЕРИКЛИГИНИНГ КОНЦЕПТУАЛ 

АСОСЛАРИ. Journal of Economy, Tourism and Service, 3(2), 30–34. 

https://doi.org/10.5281/zenodo.10674732. 

Akbarov , G. N. (2024). THE СONCEPTUAL FRAMEWORK OF PUBLIC-PRIVATE PARTNERSHIP 

IN UZBEKISTAN. Educational Research in Universal Sciences, 3(4 SPECIAL), 374–378. 

https://doi.org/10.5281/zenodo.10674709. 

Саидов, Н. В. (2019). Значение гражданской авиации в современной России. Актуальные проблемы 

авиации и космонавтики, 3, 559-561. 

https://publishingjournals.org/ajcti
https://doi.org/10.5281/zenodo.10674732
https://doi.org/10.5281/zenodo.10674709


https://publishingjournals.org/ajcti 

55 Volume:1| Number:1 (2024) American Journal Of Current Tendency and Innovation 

 

 

 

Тухтабаев, А. (2023). ЎзССРда тиббиёт авиацияси тарихи. Общество и инновации, 4(6/S), 117-120. 

Тухтабаев, А. Ш. (2023). История Воздушного Сообщения В Центральной Азии. CENTRAL ASIAN 

JOURNAL OF SOCIAL SCIENCES AND HISTORY, 4(6), 132-135. 

Тўхтабаев, А. Ш. (2020). ҲАВО ТРАНСПОРТИ ТАРИХИ. Интернаука, (22-3), 46-47. 

Ravshanova, M. (2021). Transformation of the modern national identity of the peoples of Japan and 

Uzbekistan. Asian Journal of Multidimensional Research (AJMR), 10(3), 491-494. 

RAVSHANOVA, M. PROBLEM OF THE CONCEPT OF PERSONALITY AND PERSON IN 

JAPANESE CULTURE. UNIVERSITETI XABARLARI, 2019,[1/1] ISSN 2181-7324. 

Bekmirzayev, A., & Omonova, M. (2023). ZAMONAVIY INSONIYATNING MADANIY XILMA 

XILLIGI VA FALSAFANING INTEGRATSION VAZIFASI. Models and methods in modern 

science, 2(6), 143-146. 

Omonova, M. (2023). THE PROBLEM OF EXISTENTIALISM IN JAPANESE PHILOSOPHY. Solution 

of social problems in management and economy, 2(5), 84-88. 

Омонова, М. М. К. (2023). ПАРАДИГМА НАЦИОНАЛЬНОЙ ИДЕНТИЧНОСТИ НАРОДОВ 

ЯПОНИИ  И  УЗБЕКИСТАНА (ФИЛОСОФСКО-КОМПАРАТИВНЫЙ  АНАЛИЗ). Oriental 

renaissance: Innovative, educational, natural and social sciences, 3(3), 967-980. 

Равшанова, М. М. К. (2022). ФИЛОСОФСКИЙ АНАЛИЗ МЕЖКУЛЬТУРНОЙ КОММУНИКАЦИ: 

ЯПОНИЯ И УЗБЕКИСТАН. Oriental renaissance: Innovative, educational, natural and social 

sciences, 2(5), 827-833. 

Абсаламова, Г. (2021). Bolalar tarbiyasi haqida. Общество и инновации, 2(5/S), 390-402. 

Аbsalamova, G. (2021). FRANSUZ MUTAFAKKIRI MICHEL DE MONTEN FARZAND TARBIYASI 

XUSUSIDA: FRANSUZ MUTAFAKKIRI MICHEL DE MONTEN FARZAND TARBIYASI 

XUSUSIDA. Журнал иностранных языков и лингвистики, 4(9). 

Sharifovna, A. G. (2022). Views of french renaissance thinkers on child upbringing. Asian Journal of 

Research in Social Sciences and Humanities, 12(5), 386-390. 

Собирова, Э. А., & Мухсинова, М. Х. (2020). СОВРЕМЕННЫЕ МЕТОДЫ ДИАГНОСТИКИ 

РЕАКТИВНОГО АРТРИТА У ДЕТЕЙ. In НАУКА И ТЕХНИКА. МИРОВЫЕ 

ИССЛЕДОВАНИЯ (pp. 219-222). 

MUKHSINOVA, M., Ortikov, U. U., Khudjaeva, F. S., Abduvokhidov, J. Z., & Abdurazakova, Z. K. 

EURASIAN BULLETIN OF PEDIATRICS. EURASIAN BULLETIN OF PEDIATRICS 

Учредители: Ташкентский педиатрический медицинский институт, Санкт-Петербургский 

государственный педиатрический медицинский университет, (3), 98-105. 

Eshonkulov, U. K. O. G. L., Shukurov, A. Y., Kayumov, O. A. O. G. L., & Umirzoqov, A. A. (2021). 

STUDY OF THE MATERIAL COMPOSITION OF TITANIUM-MAGNETIC ORE OF THE 

TEBINBULAK DEPOSIT. Scientific progress, 2(7), 423-428. 

Umirzoqov, A. (2020). Justification of rational parameters of transshipment points from automobile 

conveyor to railway transport. Scienceweb academic papers collection. 

Eshonqulov, U. K. O. G. L., Umirzoqov, A. A., Khodjakulov, A. M., & Quziyev, H. J. (2021). 

DEVELOPMENT OF A TECHNOLOGICAL SCHEME OF SAMPLE ENRICHMENT TITANIUM- 

MAGNETIC ORE OF THE TEBINBULAK DEPOSIT. Scientific progress, 2(7), 407-413. 

Umirzoqov, A. (2020). Using Intermediate Buffer Temporary Warehouses Inside the Working Area of the 

Gold Mining Quarry. Scienceweb academic papers collection. 

Umirzoqov, A. (2020). Justification of the Need for Selective Development of the Phosphorite Reservoir by 

Horizontal Milling Combines. International Journal of Engineering and Information Systems 

https://publishingjournals.org/ajcti


https://publishingjournals.org/ajcti 

56 Volume:1| Number:1 (2024) American Journal Of Current Tendency and Innovation 

 

 

 

(IJEAIS). 

Nasirov, U., Umirzoqov, A., & Fathiddinov, A. (2021). ANALYSIS OF THE MODERN DEVELOPMENT 

OF MINING AND PROCESSING COMPLEXES IN UZBEKISTAN. 36ipHrn наукових праць 

ЛОГОХ. 

Umirzoqov, A. A. (2021). SMALL-SCALE QUARRY TRANSPORTATION SYSTEM. Scientific 

progress, 2(5), 492-497. 

Umirzoqov, A. (2020). Development and Implementation of Technical Solutions Aimed at Increasing the 

Performance of the DTC Complex. Scienceweb academic papers collection. 

Umirzoqov, A. (2020). On the Results of Research on the Causes of Abnormally High Reservoir Pressures 

in the Fields of the South-Eastern Part of the Bukhara-Khiva Region. Scienceweb academic papers 

collection. 

Umirzoqov, A. (2020). Justification of the Need for Selective Development of the Phosphorite Reservoir by 

Horizontal Milling Combines. International Journal of Engineering and Information Systems 

(IJEAIS). 

Umirzoqov, A. (2020). Calculation of the Optimal Distance Between Parallel-Converged Charges When 

Exploding High Ledges. Scienceweb academic papers collection. 

Umirzoqov, A. (2020). Analysis of the Improving Dynamic Craft and Small-Scale Deposits. Scienceweb 

academic papers collection. 

Umirzoqov, A. (2020). Development and Implementation of Technical Solutions Aimed at Increasing the 

Performance of the DTC Complex. Scienceweb academic papers collection. 

Djurayevich, K. K., Kxudoynazar O’g’li, E. U., Sirozhevich, A. T., & Abdurashidovich, U. A. (2020). 

Complex Processing Of Lead-Containing Technogenic Waste From Mining And Metallurgical 

Industries In The Urals. The American Journal of Engineering and Technology, 2(09), 102-108. 

Abdurashidovich, U. A. How to Develop Economic and Mathematical Modeling of Rational Progress of 

Small and Artificial Gold Deposits. 56. Abdurashidovich, UA Special Issue On Environmental 

Management In The Small-Scale Mining Industry, 57. 

Umirzoqov, A. (2020). The Analysis Of Influence Of Productions Of Open Mountain Works On 

Environment At Formation Of Various Zones On Deep Open-Cast Mines. Scienceweb academic 

papers collection. 

Umirzoqov, A. (2020). As A Road to Sustainability in Small Scale Mining. International Journal of 

Engineering and Information Systems (IJEAIS). 

https://publishingjournals.org/ajcti

