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ABSTRACT: - The main ultimate goal of the economic reforms implemented in our country is to fully
establish the principles of market relations in the country's economy. In this process, it is of great
importance to create an effective system of currency regulation, to develop measures to prevent
the negative impact of various situations arising in the currency sector on other areas of the
economy. The article analyzes the problems of regulation of monetary relations, exchange rates and

monetary policy, especially in Uzbekistan.
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INTRODUCTION

The role of the leading economic countries in
the development of currency relations is
significant. In the last decade, the activity of
transition and developing countries is also
increasing in this field.

Each developing country, implementing its
currency policy related to the coordination of
the economic situation, strives to eliminate
the deficit of the balance of payments, to curb

the import and export of goods, and to protect
the national currency reserves. For this, the
following main methods of currency policy are
used:

a) coordination of the exchange rate using
various regimes such as fixed, floating,
multiple and devaluation and, in rare cases,
revaluation;
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b) application of various forms of currency
restrictions on current and financial
transactions of the balance of payments;

c) creation of interstate payment and
clearing agreements to save currency reserves
(Asian Clearing Union, West African Clearing
Chamber, etc.);

d) development of currency cooperation
and integration of developing countries by
establishing their own currency groupings,
joint currency funds designed to cover the
deficit of the balance of payments.

ANALYSIS AND RESULTS

Commercial banks take the main place in the
implementation of currency operations. The
legislation of most countries of the world
imposes the right to carry out non-cash
currency exchange operations mainly on
commercial banks.

It should be noted that commercial banks
carry out settlement and payment operations
in the form of currency exchange transactions
through their established representative
accounts (bank accounts opened in other
commercial banks). This, in turn, determines
the participation of commercial banks as the
main participants in the Forex market.

Commercial banks should organize a number
of special departments in the implementation
of currency exchange operations:

. currency dealing (Dealing) department
for concluding transactions on the
foreign exchange market;

. department of foreign exchange
transactions (Back office);
. Settlements department.

Usually, currency transactions refer to
transactions related to the exchange of
property rights to foreign currencies and
currency values.

There are several types of foreign exchange
operations of commercial banks. In the
economic literature, mainly two types are
distinguished:

1. Cash transactions or spot operation;

2. Futures contracts (their most common
forms are forwards, options, futures, swaps,
etc.).

A condition of cash transactions or spot
transaction is that when the currencies arrive
within two working days after the foreign
exchange transaction is concluded, these are
called spot transactions. If it is delayed by two
working days of the bank, the guilty bank will
pay a penalty. These two working days do not
include bank holidays and bank holidays, and
must be a working day for both countries'
banks.

Term is the main condition of foreign currency
operations, and refers to operations that are
carried out within a specified period, but in a
period exceeding two working days. The most
common form of currency futures are forward
contracts. In banking practice, there are
standard terms for the implementation of
forward transactions. Examples of standard
terms are 1, 3, 6, 9, and 12 months. Forward
contracts are usually used to hedge the risks
arising from exchange rate fluctuations. For
example, the exporter sold his goods with the
condition of payment within 6 months. After 6
months, he got 10 miIn. Must have foreign
exchange earnings of USD. If the exchange rate
of the US dollar falls within 6 months, the
exporter will suffer. In order to avoid losses,
the exporter concludes a forward currency
contract with the bank. The commercial bank
determines the exact forward exchange rate at
the time of signing the contract, and after 90
days, the client will receive 10 min. buys US
dollars. In order to avoid losses, the
commercial bank analyzes the amount of the
transaction, the term of the transaction, the
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interest rate of loans in the currency of the
transaction, the interest rates paid to deposits
in the currency of the appraiser, determines
whether it is a premium or a discount, and
hedges (insures) the currencies. If the interest
rate on the foreign exchange contract is lower
than the interest rate of the valuing currency,
this currency is quoted at a higher rate and the
resulting index is sold at a premium. If the
interest rate of the foreign exchange
transaction is high, this indicator will be a
discount.

In the first half of 2021, the situation in the
domestic currency market was formed in the
context of an increase in the volume of supply
and demand for foreign currency.

The total volume of foreign currency supply in
the domestic currency market in the first half
of 2021 is 9.8 billion. US dollars (excluding
Central Bank interventions) and increased by
1.6 times compared to the same period last
year (in 2020 - 6.0 billion US dollars, in 2019 -
5.1 billion US dollars ).

In January-June of this year, the total amount
of demand in domestic currency market
operations is 11.3 billion. USD, and increased
by 1.7 and 1.4 times compared to the
corresponding periods of 2019 and 2020. In
addition, the share of individuals and legal
entities in the total demand was 18 and 82
percent in 2021, while in the corresponding
period of 2020 this figure was 21 and 79
percent, respectively.

Australian dollar, Canadian dollar, Swiss franc
and Chinese yuan are the next most used
currencies.

In general, in the near future, the national
currencies of developing countries do not have
the opportunity to lead global currency
transactions. At the moment, even among
developed countries, it can be seen that the US
currency has high liquidity and does not lose

its leadership due to its participation in
currency pairs and cross rates.

In Uzbekistan, spot currency operations are
developed mainly with US dollars in exchange
and over-the-counter currency markets.
Although the trading instrument with the euro
is placed in the trading system of the currency
exchange, its scale is not significant. At the
moment, all legal grounds are sufficient for the
Central Bank and commercial banks to carry
out currency swap operations. However,
forward, futures and option contracts with
foreign currency remain undeveloped in the
national currency market.

Term currency transactions do not develop in
conditions of only one-way changes in the
national exchange rate, i.e. depreciation. The
reason for this is that the parties to the
transaction should benefit from the
uncertainty of exchange rate changes. In other
words, if someone insures himself against an
increase in the exchange rate, the other party,
on the contrary, is protected against a
decrease in the exchange rate.

CONCLUSION

It is clear from this that the Central Bank
should stop the continuous growth of the
exchange rate by intervention in the foreign
exchange market. Price formation on the basis
of supply and demand naturally has both an
ups and downs. This creates the basis for the
development of transactions with currency
swaps, forwards, futures and options. In the
initial conditions of the development of term
currency operations, the Central Bank should
participate as a provider of liquidity, that is, it
should intervene in the term currency market.

REFERENCES

1. Shernayev  A.A, Qalandarov Z.I.
Strategik rivojlanish sharoitida mahalliy
byudjetlar daromadlarini
takomillashtirish yo‘nalishlari. //

“DEVELOPMENT TRENDS OF OPERATIONS IN THE INTERNATIONAL FINANCIAL MARKET”

Page 348 |5



«CTyQeHYeCcKMN BECTHUK»: HaYy4HbIN
XypHan. — Ne 20(165). Yactp 14.
Mocksa, N34. «MHTepHayKa», 2021. —c.
74-76

Shernayev A.A, Qalandarov Z.1. Sog‘ligni
saglash  tizimini  moliyalashtirishda
mahalliy byudjetlarning rolini oshirish
masalalari // «MHTepHayKa»: Hay4HbI
ypHan - Ne 20(196). Yactb 7. MocKsa,
nsa. «MHTepHayka», 2021. - c. 58-60
Shernaev A.A. Principles and methods
of organization of the internal tax
control system in joint stock company
// International Journal of Economics,
Business and Management Studies -
ISSN:2347-4378 SJIF Impact
Factor(2021) :7.473, Journal DOI:
10.36713/epral013 (Volume: 8, Issue:
4, April 2021), Pages: 43-53.

Shernaev AA. Aksiyadorlik
jamiyatlarida soliglarni rejalashtirish:
xususiyatlari va uslubiyoti masalalari //
"Science and Education" Scientific
Journal. March 2021 / Volume 2 Issue 3,
454-469-p.

SHERNAEV A.A. TAX ANALYSIS IN
MICROLEVEL TAX  PLANNING //
ELECTRONIC JOURNAL OF ACTUAL
PROBLEMS OF MODERN SCIENCE,
EDUCATION AND TRAINING.
FEBRUARY, 2021 -IV. ISSN 2181-9750,
75-82-p.

SHERNAEV A.A. ON THE ISSUE OF THE
EFFICIENCY OF TAXATION OF JOINT
STOCK COMPANIES // «3KOHOMWKA U
BU3HEC: TeopuAa K1 npakTUKa».
MexayHapoaHbIf eXXemeCAYHbIN
Hay4YHbIN }KypHan - Ne9-2 (67). MockBa,
n3a. 000 «Kanutan», 2020. — c. 149-
152.

Tohir Malikov, Khotamjon Kobulov.
Models of market economy formation
and Interaction of fiscal policy //
International Journal of Economic
Growth and Environmental Issues -

10.

11.

12.

ISSN: 2321-6247 SIJIF Impact Factor
((2021): 8.047, Journal DOI: 10.36713 /
epra0713 (Volume: 9, Issue: 2) ,

February 2021)

Kobynos X.A. Bonpocbl ¢MHAHCOBOW
6e3onacHoCcTH B yCnoBuAx
MOAEepPHU3aLNMN Pecnybnnku
Y3beKuncraH // «UHTepHayKa»:

Hay4YHbIN }KypHan - No 3(132). Yactb 2.
Mocksa, U3a. «MHTepHayKa», 2020. - c.
14-16

Khotamjon Kobulov, Sherzod lJalilov,
Sherali Sultanov, Nodira Soatova.
Modeling the processes of forming a
strategy for the revenue potential of
local budgets // Journal of Advanced
Research in Dynamic and Control
Systems. VOLUME 12, ISSUE 6. 2020.
DOI: 10.5373 / JARDCS / V126 /
$20201161. Pages: 1210-1216
Shernaev AA. O‘zbekiston
Respublikasida kompaniyalar tashqi
igtisodiy faoliyatini amalga oshirishda
soliglarni rejalashtirish // “Xalqgaro
moliya va hisob” ilmiy elektron jurnali.
Ne2, aprel, 2020 yil.

Shernaev AA. GENERAL
METHODOLOGICAL BASES OF TAX
PLANNING IN ENTERPRISES //
International Journal of Economics,
Commerce and Management United
Kingdom ISSN 2348 0386 Vol. VIII, Issue
4, April 2020 Licensed under Creative
Common Page 357

Shernayev A.A. Budjetdan tashqari
jamg‘armalar moliyaviy resurslarini
shakllantirish va tagsimlash amaliyotini
takomillashtirish yo‘nalishlari //
«CTyQeHYeCKMN BECTHUK»: HaYYHbIN
XypHan. — Ne 1(99). Yactb 6. MockKsa,
N3a. «NHTepHayka», 2020. — c. 87-
89Shernaev A.A. Tax planning in the
system of ensuring financial security in
joint-stock companies // "Internauka":
scientific journal - No. 12(141). Part 2.

“DEVELOPMENT TRENDS OF OPERATIONS IN THE INTERNATIONAL FINANCIAL MARKET”

Page 349 |5



13.

14.

15.

16.

Moscow, ed. "Internauka", 2020. - p.
43-45

LLlepHaes A.A. Hanorosoe
NAaHMPOBAHME B cucteme
obecneyeHusn ¢dvHaHcoBOM
6e3onacHoCTH B aKLMOHEPHDbIX

obuwectBax // «MIHTepHayKa»: Hay4HbIN
ypHan - Ne 12(141). Yactb 2. MocKBsa,
nsa. « MHTepHayka», 2020. - c. 43-45
Abdullaeva Sh.Z. Xalqgaro valyuta kredit
munosabatlari. Darslik.  Toshkent
“IQTISOD-MOLIYA”, 2005 yil, 588 bet.
Jumaev N., Burxonov U. «Moliyaning
dolzarb muammolari», Toshkent «Yangi
asr avlodi» nashriyoti, 2003 y.
Karimova G.A, Qobulov X.A.
Banklarning ragamli xizmatlari turlari va
ularning ommabopligini oshirish
masalalari // WHTepHayKa: 3neKTpoH.
HayuH. MypH. Hosbpb 2021. Neo
45(190). Ctp. 76-77. DOI:
10.32743/26870142.2021.43.219.3137
73

“DEVELOPMENT TRENDS OF OPERATIONS IN THE INTERNATIONAL FINANCIAL MARKET”

Page 350|5



