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Abstract: This article provides a scientific analysis of commercial banks' foreign exchange transactions and areas for 
improvement. It examines competition in global financial markets, the level of currency conversion, and international 
settlement practices as factors that directly impact banking system operations. Practical recommendations are provided 
for implementing innovative products for commercial banks, establishing a corporate governance system in line with 
international standards, and promoting the widespread use of modern financial instruments such as currency swaps and 
hedging. 

Key words: commercial banks, foreign exchange transactions, currency and financial system, currency risk, international 
settlements, digital banking, hedging, currency swaps, banking system, integration.

Annotatsiya: Ushbu maqolada biz tijorat banklarida valyuta operasiyalarini amalga oshirish jarayonlari hamda ularni 
takomillashtirish yoʻnalishlari ilmiy tahlil qildik. Maqolada jahon moliya bozorlaridagi raqobat, valyutaning konvertasiya 
darajasi va xalqaro hisob-kitob amaliyotlari bank tizimi faoliyatiga bevosita ta'sir etuvchi omillar sifatida koʻrib chiqilgan. 
Maqolada amaliy takliflar sifatida tijorat banklari uchun innovasion mahsulotlar joriy etish, xalqaro standartlarga mos 
korporativ boshqaruv tizimini shakllantirish hamda valyutasvop (currency swap) va xedjing (hedging) kabi zamonaviy 
moliyaviy instrumentlarni keng qoʻllash yoʻllari koʻrsatib berilgan.

Kalit soʻzlar: Tijorat banklari, valyuta operasiyalari, moliya-valyuta tizimi, valyutarisk, xalqaro hisob-kitob, raqamli bank 
xizmatlari, xedjing, valyutasvop, bank tizimi, integrasiya.

Аннотация: В статье научно проанализированы процессы валютных операций коммерческих банков и 
направления их совершенствования. В статье рассматриваются конкуренция на мировых финансовых рынках, 
уровень конвертации валют и практика международных расчетов как факторы, непосредственно влияющие на 
деятельность банковской системы. Даны практические рекомендации по внедрению инновационных продуктов 
для коммерческих банков, формированию системы корпоративного управления в соответствии с международными 
стандартами, а также широкому использованию современных финансовых инструментов, таких как валютные 
свопы и хеджирование. 

Ключевые слова: Коммерческие банки, валютные операции, валютно-финансовая система, валютный риск, 
международные расчеты, цифровые банковские услуги, хеджирование, валютные свопы, банковская система, 
интеграция.

I N T R O D U C T I O N
In the context of integration processes in the global economy, the expansion of foreign trade relations 

and increased competition in financial markets, currency operations have become one of the main areas of 
activity of commercial banks. In particular, the implementation of international settlements through the currency 
market, support for foreign economic activity and management of currency risks are of great importance for the 
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stability of the country’s economy. In recent years, a number of legislative and institutional reforms have been 
implemented in Uzbekistan to improve currency operations. 

In particular, the Law «On Currency Regulation», adopted on October 22, 20191, served to ensure the free 
exchange of the national currency, simplify currency transactions, and clearly define the legal framework. At 
the same time, the regulations on the «Rules for Conducting Currency Transactions»2  and the «Procedure for 
Certain Currency Transactions Related to Capital Movements»3  developed by the Central Bank of the Republic 
of Uzbekistan have gained great importance as practical guidelines for the activities of banks.

As one of the innovations for 2024-2025, the Central Bank reduced the reserve requirement for foreign 
currency deposits, which serves to increase bank liquidity and ensure stability in the foreign exchange market. 
In addition, a number of amendments and additions were made to the Law «On Currency Regulation»4 in order 
to eliminate legal loopholes in foreign exchange operations, which is considered an important step towards 
ensuring the transparency and efficiency of foreign exchange operations.

Factors such as liberal reforms being implemented in the Uzbek economy, the process of converting 
the national currency, and the introduction of digital technologies into banking activities require commercial 
banks to organize currency operations in more efficient and modern ways. From this point of view, the main 
goal of this article is to improve the implementation of currency operations in commercial banks, analyze their 
legal, organizational, and technological mechanisms, and develop practical proposals based on advanced 
international experience.

L I T E R A T U R E  R E V I E W  O N  T H E  T O P I C
Issue of improving currency operations in the activities of commercial banks has been widely covered 

both in world financial and banking practice and in national economic literature. The first scientific studies on 
the theory and practice of the currency market were deeply covered in the world economic literature, including 
in the works of such scientists as P. Krugman, M. Obstfeld, F. Mishkin, in whose works the formation of the 
exchange rate, the management of currency risks and the importance of international financial integration were 
theoretically substantiated. At the same time, the works of such financial practitioners as J. Soros provided a 
scientific and practical analysis of the situation in currency markets, speculative operations and their impact on 
the economy.

In scientific research in Uzbekistan, a number of works have been carried out on currency policy and 
banking activities. In particular, the works of economists N. Tukhliev, B. Khodiev, K. Sadullaev and others 
analyzed the issues of financial reforms in the banking system, the development of the foreign exchange market, 
and ensuring the stability of the national currency. Their works scientifically examined the impact of currency 
liberalization on foreign trade turnover, direct investment flows, and the competitiveness of the banking system. 

In conclusion, an analysis of the existing scientific literature indicates that improving currency operations 
in commercial banks is an integral part of economic stability and integration processes in the financial system. 
A general analysis of international and national sources suggests that reforms in this area are of strategic 
importance not only for the efficiency of banks, but also for the external competitiveness of the economy.

R E S E A R C H  M E T H O D O L O G Y
Scientific research methods were widely used in studying the issue of improving the processes of currency 

transactions in commercial banks. The following methodological approaches were used in this study:
- source and regulatory analysis;
- economic and statistical analysis;
- comparative analysis;
- economic and mathematical modeling.
- interviews and questionnaires with practicing specialists.

A N A LY S I S  A N D  R E S U LT S
Commercial banks play an important role in the sustainable development of the economy. As the main 

intermediary connecting the national and international financial markets, they carry out foreign exchange 

1	  https://cbu.uz/oz/press_center/news/75951/ 
2	  https://ziraatbank.uz/Documents/Features/ZFG_UZBEKISTAN_валюта-операцияларини-амалга-ошириш-тартиби-pdf_600.pdf   
3	  https://cbu.uz/oz/press_center/news/269593/ 
4	  https://cbu.uz/oz/press_center/news/75951/ 
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operations and provide services to entities participating in foreign economic activities. Import-export activities 
of enterprises are financed through foreign exchange operations, foreign investments are attracted and the 
possibility of free exchange of currency is created.

As the President of the Republic of Uzbekistan Shavkat Mirziyoyev emphasized, openness and transparency 
in the banking and financial sector are necessary for the integration of the national economy into the world 
economic system. From this point of view, the organization of currency operations by commercial banks based 
on modern requirements is one of the factors of economic growth. In recent years, fundamental changes have 
been made in the field of currency regulation in our country. In particular:

Decree No. PF-51775 of September 2, 2017 ensured the convertibility of the national currency and 
introduced a system of free purchase and sale of foreign currency in banks.

A number of decisions adopted by the Central Bank in 2023–2024 allowed commercial banks to expand 
cooperation with international payment systems and carry out currency exchange operations through an 
electronic platform.

In 2025, a new edition of the Law “On Regulation and Control of Currency” 6 was adopted, which strengthened 
the legal basis for banks to use digital technologies for currency exchange and international money transfers.

These reforms opened up new opportunities for commercial banks, and at the same time gave a great 
impetus to the improvement of foreign exchange operations. 

Commercial banks carry out the following main foreign exchange operations:
conversion operations - the exchange of foreign currency into national currency and vice versa;
international payments - settlements under import-export contracts;
currency swap operations - the exchange of two types of currency for a certain period of time;
hedging operations - reducing risks associated with changes in exchange rates;
forward and futures contracts - agreements to buy or sell currency at a specified price in the future.
The widespread use of hedging and swap operations in practice is not yet sufficiently developed. This is a 

new direction for banks, allowing them to increase their competitiveness in the financial services market.
Currently, there are a number of problems in carrying out currency operations:
• Some banks have limited functional capabilities of electronic platforms and mobile applications;
• The risk management system is not sufficiently developed;
• Correspondent relations with foreign banks are not fully established;
• Hedging services for clients are not sufficiently developed.
To solve these problems, it is necessary to work in the following areas:
1. Further expand online currency transactions based on digital platforms in banks;
2. Introduce international experience, including the development of hedging and swap operations services;
3. Strengthen educational and consulting services for currency market participants;
4. Increase the efficiency of operations in the SWIFT system by expanding the network of correspondent 

banks.
In recent years, the processes of liberalization of currency transactions in the banking and financial system 

of Uzbekistan and their implementation through commercial banks have been consistently developing. Reforms 
in the foreign exchange market have reached a new level, especially after the decision on free convertibility of 
the national currency in 2017. Currently, the indicators of currency exchange, lending in foreign currency, and 
attraction of deposits are growing year by year. This can be clearly seen in the following table.

Table 1. Volume of foreign exchange transactions carried out by commercial banks in Uzbekistan (billion US dollars)7

Year Currency exchange transactions Foreign currency loans Foreign currency deposits

2021 5,8 3,2 2,5

2022 6,4 3,9 2,9

2023 7,1 4,6 3,4

2024 8,3 5,2 4,1

5	  https://lex.uz/docs/3326421 
6	  https://xs.uz/uzkr/post/valyutani-tartibga-solish-togrisida-yangi-tahriri 
7	  https://kun.uz/en/news/2025/02/14/central-banks-foreign-exchange-interventions-total-76-billion-in-2024 
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When analyzing the data in the table, it is clear that the volume of foreign exchange transactions carried out 
by commercial banks in 2021-2024 has a consistent growth trend. In particular, the fact that foreign exchange 
transactions increased from 5.8 billion to 8.3 billion US dollars, foreign currency loans increased from 3.2 billion 
to 5.2 billion, and deposits increased from 2.5 billion to 4.1 billion indicates the stability of the financial market. 
These processes further confirm the effectiveness of the reforms being carried out to improve foreign exchange 
operations by commercial banks. 

The main factors in the implementation of foreign exchange operations by commercial banks in Uzbekistan 
are foreign trade and domestic currency exchange processes. In recent years, the liberalization policy in the 
foreign exchange market and the development of the digital infrastructure of the banking system have led to a 
significant increase in the volume of these operations. This can also be observed in statistical data.

Table 2. Volume of foreign exchange transactions carried out by commercial banks in Uzbekistan (2021–2024)8

Years Export operations 
(million USD)

Import operations 
(million USD)

Foreign exchange 
operations (billion 

soums)

Total foreign exchange 
operations (million US 

dollars)

2021 7 850 9 120 12 500 16 970

2022 8 630 10 540 14 200 19 170

2023 9 720 11 880 16 300 21 600

2024 10 540 12 740 17 900 23 280

The analysis of the data shows that during 2021–2024, export and import operations had a steady growth 
trend. At the same time, the increase in the volume of currency exchange operations in the domestic market is 
explained by the growth in demand for currency by the population and business entities. The annual increase 
in total currency operations confirms the strengthening of market mechanisms in the activities of commercial 
banks. The process of improving currency operations in commercial banks includes multifaceted directions. 
This process is of great importance in ensuring competitiveness in the banking system, improving the quality 
of customer service, and deepening the processes of integration with international financial markets. The table 
below systematically presents the main directions in this area.

Table 3. The main areas of improvement of currency operations in commercial banks
№ Direction Content Expected result

1 Implementation of digital 
technologies

Currency trading via an online 
platform Increased speed and transparency

2 Integration of international payment 
systems

Integration with SWIFT, VISA, 
MasterCard

Increased volume of international 
transactions

3 Currency risk management Use of hedging and derivative 
instruments Stability to exchange rate fluctuations

4 Improving the quality of customer 
service

Advice centers and call-center 
services

Increased customer confidence and 
bank reputation

5 Improvement of the regulatory 
framework

Liberal legislation on currency 
transactions Increased interbank competition

The table data shows that the effective use of digital technologies, risk management and liberalization of 
legislation are among the main factors in improving currency operations. In addition, deepening integration with 
international payment systems will allow commercial banks to actively participate in the global financial market. 
As a result, customer confidence is expected to strengthen and the quality of banking services is expected to 
increase.

In recent years, the introduction of digital services in the banking system has led to significant changes in 
the field of currency operations. In particular, the share of conversion and payment services carried out through 
mobile applications and online platforms is steadily growing. This trend, while creating convenience for bank 
customers, also ensures the transparency of financial transactions.

8	  Ўзбекистон Республикаси Марказий банки ҳисоботлари асосида тузилди. 
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Table 4. Share of digital services for foreign exchange transactions by commercial banks in Uzbekistan (2020–
2024)9

Years Online Conversion (%) Transactions via mobile apps (%) Carried out through a bank branch (%)

2020 12,5 8,4 79,1

2021 18,9 12,6 68,5

2022 26,3 17,8 55,9

2023 35,6 24,1 40,3

2024 43,2 32,7 24,1

When analyzing the data in the table, it is clear that while the share of online and mobile services was 
relatively low in 2020, by 2024 their number will increase significantly, and the share of transactions carried 
out through traditional bank branches will decrease. This means that digital banking services have become 
one of the future priorities. At the same time, the use of digital technologies in currency transactions is of great 
importance in ensuring security and increasing the speed of operations.

C O N C L U S I O N S  A N D  S U G G E S T I O N S
The results of the study show that the implementation of currency operations in commercial banks is of 

strategic importance in the national economy and is an important factor in supporting foreign economic activity, 
effectively organizing the international payment system, and attracting foreign investment.

The fundamental reforms implemented in Uzbekistan in the field of currency regulation in recent years, 
including free currency conversion, the introduction of digital services in banks, and the adoption of the new Law 
«On Currency Regulation and Control», serve to ensure openness and transparency in the foreign exchange 
market.

Based on the above, we make the following proposals:
1. Development of digital infrastructure - It is necessary for commercial banks to further expand their services 

for currency exchange and international money transfers through online platforms and mobile applications.
2. Introduction of modern financial instruments - The currency risks of enterprises can be minimized by 

introducing currency swaps and hedging practices into the local banking system.
3. Strengthening cooperation with foreign banks - It is necessary to increase the speed of international 

settlements by expanding the network of correspondent banks and making operations in the SWIFT system 
more efficient.

4. Increasing human resources potential - It is advisable to organize advanced training courses for bank 
employees on currency operations and international financial instruments.

5. Strengthening the economic and legal framework - It is necessary to improve the legislative framework 
related to currency operations based on international standards and further improve the investment climate.

References:
1.	 Ўзбекистон Республикаси Президентининг 2017 йил 2 сентябрдаги ПФ–5177-сон “Валютани либераллаштириш 

бўйича биринчи навбатдаги чора-тадбирлар тўғрисида”ги Фармони. – Т.: Президент қарори, 2017.
2.	 Ўзбекистон Республикасининг 2025 йилда қабул қилинган “Валютани тартибга солиш ва назорат қилиш 

тўғрисида”ги Қонуни. – Т.: Ўзбекистон Республикаси Олий Мажлиси, 2025.
3.	 Ўзбекистон Республикаси Президентининг 2020 йил 12 майдаги ПФ–6002-сон “Банк тизимини ислоҳ қилиш ва 

молиявий барқарорлигини таъминлаш чора-тадбирлари тўғрисида”ги Фармони. – Т.: Президент қарори, 2020.
4.	 Ўзбекистон Республикаси Марказий банки. “Ўзбекистон Республикаси валюта сиёсати ва молия бозори 

ҳисоботлари”. – Т.: Марказий банк нашри, 2024–2025 йиллар.
5.	 Ахмедов, Б. Ўзбекистон банк тизимини модернизация қилиш жараёнида валюта операцияларини 

такомиллаштириш // Иқтисодиёт ва инновацион технологиялар. – №3, 2023. – Б. 56–64.
6.	 Karimov, A. Foreign Exchange Operations in Commercial Banks of Uzbekistan: Current Trends and Perspectives // 

Central Asian Economic Review. – Vol. 12, No. 4, 2024. – P. 101–115.
7.	 Хайдаров, Ш. Халқаро молия бозорида валюта операциялари ва уларнинг иқтисодий аҳамияти. – Т.: “Иқтисод-

Молия” нашриёти, 2022.
8.	 Mishkin, F. S. The Economics of Money, Banking and Financial Markets. – 12th ed. – Pearson, 2022.
9.	 Krugman, P., Obstfeld, M., Melitz, M. International Economics: Theory and Policy. – 11th ed. – Pearson, 2023.

9	  Марказий банк очиқ маълумотлари ва банклар ҳисоботлари.



IQ
T

IS
O

D
IY

O
T

Э
К
О
Н
О
М
И
К
А

E
C

O
N

O
M

Y

YA S H I L  I Q T I S O D I Y O T  VA  TA R A Q Q I Y O T

https://yashil-iqtisodiyot-taraqqiyot.uz 969

2025-yil, avgust.  № 8-son.

10.	 Халқаро Валюта Фонди (IMF). Annual Report on Exchange Arrangements and Exchange Restrictions. – Washington 
D.C.: IMF, 2024.

11.	 https://cbu.uz/oz/press_center/news/75951/ 
12.	 https://ziraatbank.uz/Documents/Features/ZFG_UZBEKISTAN_валюта-операцияларини-амалга-ошириш-

тартиби-pdf_600.pdf   
13.	 https://cbu.uz/oz/press_center/news/269593/ 
14.	 https://cbu.uz/oz/press_center/news/75951/
15.	 https://lex.uz/docs/3326421 
16.	 https://xs.uz/uzkr/post/valyutani-tartibga-solish-togrisida-yangi-tahriri



Manzilimiz: Toshkent shahar, Mirzo Ulug‘bek tumani 
Kumushkon koʻchasi, 26-uy. 

Jurnal sayti: https://yashil-iqtisodiyot-taraqqiyot.uz

2025. № 8

Ingliz tili muharriri: Feruz Hakimov
Musahhih: Zokir ALIBEKOV 
Sahifalovchi va dizayner:  Oloviddin Sobir o‘g‘li

 © Materiallar koʻchirib bosilganda ““Yashil” iqtisodiyot va taraqqiyot” jurnali manba sifatida 
koʻrsatilishi shart. Jurnalda bosilgan material va reklamalardagi dalillarning aniqligiga mualliflar 

ma’sul. Tahririyat fikri har vaqt ham mualliflar fikriga mos kelamasligi mumkin. Tahririyatga 
yuborilgan materiallar qaytarilmaydi.

Jurnalga istalgan payt quyidagi rekvizitlar orqali obuna boʻlishingiz mumkin. Obuna boʻlgach, 
@iqtisodiyot_77 telegram sahifamizga toʻlov haqidagi ma’lumotni skrinshot yoki foto shaklida 
joʻnatishingizni soʻraymiz. Shu asosda har oygi jurnal yangi sonini manzilingizga joʻnatamiz.

Mazkur jurnalda maqolalar chop etish uchun quyidagi havolalarga
maqola, reklama, hikoya va boshqa ijodiy materiallar yuborishingiz mumkin. 

Materiallar va reklamalar pullik asosda chop etiladi. 
El.Pochta: sq143235@gmail.com

Bot: @iqtisodiyot_77
Tel.: 93 718 40 07

““Yashil” iqtisodiyot va taraqqiyot” jurnali 03.11.2022-yildan 
Oʻzbekiston Respublikasi Prezidenti Adminstratsiyasi huzuridagi

Axborot va ommaviy kommunikatsiyalar agentligi tomonidan
№566955 reyestr raqami tartibi boʻyicha roʻyxatdan oʻtkazilgan.

Litsenziya raqami: №046523. PNFL: 30407832680027


