
ISSUE  1
Acceptance of papers January, 2026

Acceptance of 
papers

Published monthly

Topics
economics, 

technology, social
sciences



t.me/scupus_IST2100

Sharipov Kongiratbay Avezimbetovich, 
Doctor of Technical Sciences (DSc), Professor

Ahmed Aziz Ismail 
Doctor of Technical Sciences (DSc), 
Professor (Egypt)

Cham Tat Huei, 
Doctor of Philosophy (PhD), Professor (Malaysia)

Asongu Simplice 
Doctor of Philosophy in Economics (PhD), Cameroon

Abdurakhmanova Gulnora Kalandarovna, Doctor of 
Economic Sciences (DSc), Professor

Lee Chin 
Doctor of Philosophy in Economics (PhD), (Malaysia)

Muhammad Imran Sadiq 
Doctor of Philosophy in Economics (PhD), Professor, 
Malaysia

Rui Dang
Doctor of Chemistry (DSc), Professor, China

Zahoor Ahmed 
Doctor of Philosophy in Economics (PhD), Turkey

Shujaat Abbas
Doctor of Philosophy in Economics (PhD), Russia

Tina A Coffelt
Doctor of Philosophy in Educational Sciences (PhD), 
USA

Kurbonbekova Mohichehra Turobjonovna
Doctor of Economic Sciences (DSc), Professor

Abdikarimova Dinara Rustamxanovna
Doctor of Economic Sciences (DSc), Professor

Razakova Barno Sayfievna
Doctor of Philosophy in Economics (PhD)

Khasanov Sarvar Ulugbek ugli
Doctor of Philosophy in Economics (PhD)

Kholikova Rukhsora Sanjarovna 
Associate Professor (PhD)

Alimardonov Ilkhom Muzrabshokovich
Doctor of Economic Sciences (DSc), Professor

Electronic publication, Issue 1. 333 pages. 
Approved for publication on January, 2026.

EDITOR-IN-CHIEF:
Mirzaliyev Sanjar Makhamatjon ugli

DEPUTY EDITOR-IN-CHIEF:
Makhmudov Nosir Makhmudovich
DSc., Prof., Academican  

DEPUTY EDITOR-IN-CHIEF:
Ochilov Bobur Bakhtiyor ugli – Senior 
lecturer at TSUI

THE SCIENTIFIC-POPULAR ELECTRONIC 
JOURNAL  "INNOVATION SCIENCE AND 
TECHNOLOGY" HAS BEEN REGISTERED 
UNDER THE NUMBER C-5669633 BY THE 
AGENCY FOR INFORMATION AND MASS 
COMMUNICATIONS (AOKA) OF THE 
REPUBLIC OF UZBEKISTAN, EFFECTIVE 
FROM OCTOBER 9, 2024.

The scientific electronic journal “Innovation 
Science and Technology” has been 
included in the list of scientific publications 
recommended for the publication of 
main scientific results of dissertations 
for the award of PhD and DSc degrees 
in economics and technical sciences, in 
accordance with the Resolution No. 370 
of the Presidium of the Higher Attestation 
Commission of the Republic of Uzbekistan, 
dated May 8, 2025.

CONTACTS

Phone:  +998 50 737 87 88

Website: https://ist-journal.uz

Email: innovationist2025@gmail.com

E d i t o r i a l  b o a r d :



C
O

N
T

E
N

T
S

SOCIAL, ECONOMIC, SCIENTIFIC, AND TECHNICAL ACADEMIC JOURNAL1/2026

t.me/scupus_IST2100
3

https://ist-journal.uz

CONTENTS
BRIEF FEEDBACK ON “AGAT CREDIT” MICROFINANCE ORGANIZATION BASED ON THE REPORT 
OF “KAPDEPO” INVESTMENT COMPANY: CAVEATS FOR LENDERS (BONDHOLDERS)...................................16

Abduganiev Abdulaziz Alisher ugli

IMPLEMENTATION OF EU BEST AGRICULTURAL TRADE PRACTICES IN UZBEKISTAN.................................20
Khulkar Karimova Rakhmanali qizi

THE ROLE OF FOREIGN DIRECT INVESTMENT IN INCREASING SERVICE EXPORTS 
OF UZBEKISTAN...............................................................................................................................................................................26

Jamshid Mirzakhmedov

THE ROLE AND IMPORTANCE OF FINANCIAL MARKETS IN ECONOMIC DEVELOPMENT............................30
Baymanova Mavlyuda Djuraevna, Abdullaeva Shohista, Ubaydullaeva Gulchehra Erkabaevna

КЛИНИЧЕСКАЯ ОЦЕНКА СОСТОЯНИЯ МЕСТНЫХ ИММУННЫХ МЕХАНИЗМОВ ПОЛОСТИ РТА 
У ПАЦИЕНТОВ НА ЭТАПАХ ОРТОДОНТИЧЕСКОГО ЛЕЧЕНИЯ...............................................................................36

Рахимбердыев Рустам Абдунасирович, Сайфулаева Азиза Анваровна

INTEGRATING AI-BASED CUSTOMER ANALYTICS INTO INNOVATIVE RETAIL MARKETING 
STRATEGIES.......................................................................................................................................................................................40

Ostonaqulova Gulsaraxon Muhammadyoqub qizi

FINANCIAL STIMULATION OF INNOVATIVE ACTIVITIES OF ENTERPRISES THROUGH 
INVESTMENTS..................................................................................................................................................................................48

Bahriddinov Nodirbek Zamirdinovich

DIGITAL DENTISTRY: LITERATURE REVIEW......................................................................................................................52
Tursunov Begzod Sherzodovich, Zokirova Nodira Sobitovna

THE LATEST ADHESIVE TECHNOLOGIES IN DENTISTRY.............................................................................................56
Rahimberdiyev Rustam Abdunasirovich, Chinibayeva Ibagul Sarsenbayevna

ENSURING THE ACCEPTABILITY OF QUANTITATIVE AND QUALITATIVE INDICATORS IN THE 
EFFECTIVE ORGANIZATION OF HOUSING FUNDS IN KHOREZM..............................................................................61

Otajonov Tohirjon Khojanazar o‘g‘li

WAYS TO IMPROVE CUSTOMS ADMINISTRATION IN THE REPUBLIC OF UZBEKISTAN.................................67
Usmonova Dilfuza Ilhomovna

CLINICAL ASSESSMENT OF THE STATE OF LOCAL IMMUNE MECHANISMS OF THE ORAL CAVITY 
IN PATIENTS AT DIFFERENT STAGES OF ORTHODONTIC TREATMENT................................................................72

Rakhimberdiev Rustam Abdunasirovich, Saifulaeva Aziza Anvarovna

IMPROVING THE ALGORITHM FOR CONTROLLING THE CUSTOMS TRANSIT INFORMATION SYSTEM 
E-TRANSIT OF THE REPUBLIC OF UZBEKISTAN...............................................................................................................76

Musayeva Shoira Azimovna

DEVELOPMENT TRENDS OF THE AUTOMOTIVE BUSINESS IN UZBEKISTAN.....................................................82
Saidov Dilshodbek Razzakovich

INTEGRATION OF MARKETING STRATEGIES IN RETAIL TRADE ACTIVITIES.....................................................87
Akramov Toxir Abdiraxmanovich

CHALLENGES OF ADOPTING ISLAMIC FINANCE WITHIN CONVENTIONAL BANKING SYSTEMS..............91
Safarov Shuhrat Ismatovich

CRM SYSTEMS AND THEIR IMPACT ON THE RESULTS OF MARKETING STRATEGY IN DISTRIBUTION 
COMPANIES........................................................................................................................................................................................95

Jamoliddinov Fakhriyor Shodiyor o‘g‘li

LEXICAL-SEMANTIC ARCHITECTURE OF MODERN WORDNET SYSTEMS.........................................................101
Aynura Axmedova

METHODOLOGY FOR ANALYZING THE EFFECTIVENESS OF INNOVATIVE PROCESSES AT 
ENTERPRISES.................................................................................................................................................................................108

Kurbanova Shakhnoza Yuldashbayevna

COMPANY VALUATION IN MERGERS AND ACQUISITIONS: A STRATEGIC AND 
GOVERNANCE-BASED APPROACH........................................................................................................................................113

Lee Illarion Georgievich



C
O

N
T

E
N

T
S

SOCIAL, ECONOMIC, SCIENTIFIC, AND TECHNICAL ACADEMIC JOURNAL 1/2026

t.me/scupus_IST2100
4

https://ist-journal.uz

A REVIEW OF THE LITERATURE ON CAD/CAM TECHNOLOGIES IN DENTAL 
ECTOPROSTHETICS.....................................................................................................................................................................118

Tursunov Begzod Sherzodovich, Hazratqulov Asrbek Ulugbek ugli

TRENDS AND DIFFICULTIES IN THE INTEGRATION OF DIGITAL TECHNOLOGIES IN ORTHOPEDIC 
DENTISTRY......................................................................................................................................................................................123

Khojimurodov Burkhon Ravshanovich

PRIORITY DIRECTIONS FOR IMPROVING THE MECHANISM OF ENHANCING THE ECONOMIC 
SECURITY LEVEL OF THE KASHKADARYA REGION......................................................................................................127

Tuyev Abdurahmon Yusubopvich

THE ROLE OF PSYCHOPHYSIOLOGICAL TRAINING OF DRIVERS IN REDUCING ROAD TRAFFIC 
ACCIDENTS......................................................................................................................................................................................132

Uralbayev Anvar Ubaydullayevich

THE ROLE OF SUSTAINABLE DEVELOPMENT PRINCIPLES IN DEVELOPING GREEN MARKETING 
STRATEGIES FOR ENTERPRISES...........................................................................................................................................135

Sapayev Akhmad Durdibayevich

MANAGEMENT MODEL OF INFORMATION RESOURCES IN SMALL BUSINESS ENTITIES AND ITS 
IMPACT ON ECONOMIC EFFICIENCY...................................................................................................................................140

Yoʻldoshev Nodirbek Neʼmatjon oʻgʻli

WAYS TO DEVELOP THE INVESTMENT ACTIVITY OF COMMERCIAL BANKS THROUGH 
THE SECURITIES MARKET.......................................................................................................................................................145

Yuldashev Fozil Turapovich

INTERNATIONAL EXPERIENCE IN THE USE OF CROSS-BORDER REMITTANCES IN THE 
DEVELOPMENT OF THE NATIONAL ECONOMY..............................................................................................................152

Gimranova O. B.

FREE ECONOMIC ZONES AND FOREIGN INVESTMENT..............................................................................................158
Sheraliyeva Saida Azatovna

ISSUES OF FORMATION AND MANAGEMENT OF PRODUCT ASSORTMENT IN RETAIL 
ENTERPRISES.................................................................................................................................................................................162

Safarov Baxtiyor Djurakulovich

STATE SUPPORT IN THE REPUBLIC OF UZBEKISTAN FOR ORGANIZING SHORT-TERM SCIENTIFIC 
INTERNSHIPS OF YOUNG SCIENTISTS ABROAD............................................................................................................167

Kabashev Tairjon

LEGAL FOUNDATIONS OF DIVIDEND POLICY: EVIDENCE FROM DEVELOPED AND DEVELOPING 
COUNTRIES.....................................................................................................................................................................................172

Eshev Furqat A’zamovich

IMPROVING SMART CITY GOVERNANCE BASED ON DIGITAL PLATFORMS: A HUMAN-CENTERED 
APPROACH.......................................................................................................................................................................................176

Rakhimova Madina Shukhrat qizi

THE INVESTMENT CLIMATE AND ITS IMPACT ON THE DEVELOPMENT OF FOREIGN TRADE:
A CASE STUDY OF UZBEKISTAN.............................................................................................................................................182

Mirzamukhamedova Shakhzoda Akmaljon qizi

CONSUMER CREDITS IN USA...................................................................................................................................................187
Zunnunova Xulkar Muxtorovna

INSTITUTIONAL BASES AND FUNCTIONAL MECHANISMS OF CONTROLLING IN THE EFFECTIVE 
MANAGEMENT OF THE RAILWAY TRANSPORT SYSTEM...........................................................................................194

Kayumov Zafarbek Odil ugli

ANALYSIS OF CUSTOMER RELATIONSHIP MANAGEMENT PROCESSES AND PROBLEMS IN SERVICE 
ENTERPRISES.................................................................................................................................................................................199

Ismailova Ma’mura Eldorovna

PROBLEMS FACED BY COMMERCIAL BANKS IN BANK RISK MANAGEMENT AND WAYS  
TO ADDRESS THEM.....................................................................................................................................................................205

Qayimova Ismigul Ilhom qizi, Tuxsanov Eldor Dilmurod o‘g‘li



C
O

N
T

E
N

T
S

SOCIAL, ECONOMIC, SCIENTIFIC, AND TECHNICAL ACADEMIC JOURNAL1/2026

t.me/scupus_IST2100
5

https://ist-journal.uz

DESIGN OF ENGINEERING STRUCTURES AND CONSTRUCTION OF A REGIONALLY BRANCHED 
HIGHWAY COMPLEX....................................................................................................................................................................209

Yakubov Maqsadkhon Sultaniyazovich, Norinov Muhammadyunus Usibjonovich, Zikraev Akmaljon Alimovich

THE ROLE OF COOPERATIVE RELATIONS IN THE SUSTAINABLE DEVELOPMENT OF THE REGIONAL 
TOURISM MARKET......................................................................................................................................................................216

Mirzabayev Jamshid Irkinovich

THE ROLE OF FREE ECONOMIC ZONES IN IMPROVING THE INVESTMENT CLIMATE 
OF THE KHOREZM REGION......................................................................................................................................................221

Masharipov Sardorbek Farxadovich

ANALYSIS OF ORGANIZATIONAL AND ECONOMIC INDICATORS OF INNOVATIVE POTENTIAL 
MANAGEMENT IN TEXTILE INDUSTRY ENTERPRISES...............................................................................................228

Khosilov Shavkat Bekmurodovich

MAIN WAYS TO DEVELOP INTEREST RATE RISK MANAGEMENT PRACTICES IN COMMERCIAL 
BANKS OF UZBEKISTAN............................................................................................................................................................234

Seytnazarov Daniyar Baxadirovich

THEORETICAL AND METHODOLOGICAL ASPECTS OF ESG STRATEGY IMPLEMENTATION......................239
Xusenova Mexrangiz

ADVANTAGES OF USING TRADITIONAL CONSTRUCTION MATERIALS IN THE CONSTRUCTION 
OF LOW-RISE RESIDENTIAL BUILDINGS...........................................................................................................................244

Otabek Hakimovich Toshniyozov

THE METHODOLOGY FOR SELECTING AND INTEGRATING DATA SOURCES AND USING OFFICIAL 
STATISTICAL ENTERPRISE DATA, QUESTIONNAIRES, AND PROXY INDICATORS IN FORMING THE 
EMPIRICAL BASIS OF THE STUDY.........................................................................................................................................247

Usmonov Maxsud Tulqin o‘g‘li, Qodirov Farrux Ergash o‘g‘li

PRACTICAL SOLUTIONS FOR THE PLACEMENT OF MULTI-STOREY GREENHOUSES IN INDUSTRIAL 
AREAS................................................................................................................................................................................................254

Abdujabbarova Maktuba To‘xtasinovna, Salayeva Ma’rifat Yashin qizi

INNOVATIONS IN DENTISTRY: DIGITAL SOLUTIONS FOR MODERN PRACTICE..............................................258
Sadriyev  Nizom Najmiddinovich, Usarov Nuriddin

ARCHITECTURAL AND PLANNING PRINCIPLES FOR THE ORGANIZATION OF MANAGEMENT 
SERVICE COMPANY BUILDINGS IN THE URBAN DEVELOPMENT CONTEXT OF UZBEKISTAN.................263

Adilova Madina Sobirovna, Khusainova Gulhayo Norbek qizi

METHODS OF SEDATIVE THERAPY IN DENTISTRY (REVIEW OF LITERATURE)............................................268
Vasitov Otabek, Burkhonova Zarafruz Kobilovna

SPECIFIC FEATURES OF THE FORMATION AND OPERATION OF A REGIONAL TOURISM 
CLUSTER...........................................................................................................................................................................................272

Ollanazarov Bekmurod Davlatmuratovich

ESTIMATING ELECTRICITY CONSUMPTION OF PUMPING PLANTS IN IRRIGATION SYSTEMS................277
Urishev Omadjon, Ersin Akyuz, Gul Metin, Quvonchbek Quvondiqov

ANALYSIS OF MANUFACTURING METHODS AND TECHNIQUES FOR MULTI-FACETED SHAFTS.............287
Khasanov B.M., Valikhonov D.A., Abdullaev B.I., Alibekov R.K.

DENTAL IMPRESSIONS AND GYPSUM MODEL SCANNING ACCURACY USING A LASER SCANNER 
ARE COMPARED............................................................................................................................................................................292

Akhmadov Inomjon Nizomitdinovich, Matchanov Boburbek Ulug‘bekovich

ORAL FLUID BIOCHEMICAL AND PHYSICOCHEMICAL CHARACTERISTICS IN CHILDREN WITH 
ABNORMALITIES AFTER URANOPLASTY.........................................................................................................................297

Anvarova Muhtasar Anvarovna

INDUSTRIAL DIVERSIFICATION AS A KEY FACTOR IN ENHANCING UZBEKISTAN’S EXPORT 
POTENTIAL.....................................................................................................................................................................................302

Kholikova Rukhsora Sanjarovna, Rizayeva Ezoza Bahodir kizi

INNOVATIVE APPROACHES TO REDUCING UNEMPLOYMENT IN UZBEKISTAN’S ECONOMY 
AND THEIR IMPACT ON SUSTAINABLE ECONOMIC GROWTH.................................................................................308

Botirova Sarvinoz Boburjon kizi



C
O

N
T

E
N

T
S

SOCIAL, ECONOMIC, SCIENTIFIC, AND TECHNICAL ACADEMIC JOURNAL 1/2026

t.me/scupus_IST2100
6

https://ist-journal.uz

INVESTMENT ATTRACTIVENESS OF SYRDARYA REGION: AN ANALYSIS OF DEVELOPMENT 
DYNAMICS AND STRATEGIC OPPORTUNITIES...............................................................................................................313

Mamatkulova Mukhlisa Komiljon kizi

THE EVOLUTION OF UZBEKISTAN’S FISCAL POLICY DURING 2020–2025 AND ITS CONTRIBUTION 
TO SUSTAINABLE ECONOMIC GROWTH............................................................................................................................318

Saidakbarova Madinakhan Anisbekovna

THE ROLE OF MACROECONOMIC MECHANISMS AND FOREIGN TRADE POTENTIAL IN ACHIEVING 
INCLUSIVE ECONOMIC GROWTH IN UZBEKISTAN........................................................................................................324

Rahimov Eshmurod Normuradovich



SOCIAL, ECONOMIC, SCIENTIFIC, AND TECHNICAL ACADEMIC JOURNAL
IN

N
O

V
A

T
IO

N
 S

C
IE

N
C

E
 A

N
D

 T
E

C
H

N
O

L
O

G
Y

t.me/scupus_IST2100
324

https://ist-journal.uz

1/2026

THE ROLE OF 
MACROECONOMIC 
MECHANISMS AND FOREIGN 
TRADE POTENTIAL IN 
ACHIEVING INCLUSIVE 
ECONOMIC GROWTH IN 
UZBEKISTAN

Rahimov Eshmurod Normuradovich
Tashkent State University of Economics, 
Doctor of Philosophy in Economics, 
Associate professor, 
department of Macroeconomic Policy and Forecasting,
Email:raximoveshmurod88@gmail.com, 
ORCID ID: 0009-0005-5961-7683

Abstract: This study examines the role of macroeconomic mechanisms and foreign trade potential in promoting inclusive 
economic growth in Uzbekistan. In the context of increasing global economic interdependence, inclusive growth requires 
not only the expansion of trade volumes but also the effective utilization of foreign trade potential as a mechanism that 
enhances macroeconomic stability and economic resilience. Based on a conceptual–analytical and qualitative research 
approach, the study relies on classical trade theory, structural economics, and institutional economics to analyze the 
channels through which foreign trade contributes to economic stability, social inclusion, and sustainable long-term 
development.

The findings demonstrate that foreign trade potential contributes to inclusive economic growth when it is effectively 
integrated into coherent macroeconomic policies, institutional modernization processes, and structural diversification 
strategies. In particular, export diversification, the expansion of value-added production, and the harmonization of 
fiscal, monetary, and trade policies significantly contribute to strengthening macroeconomic stability and enhancing the 
economy’s adaptive capacity. A comparative analysis of Uzbekistan and South Korea illustrates that institutional quality, 
effective policy coordination, and structural advancement play a key role in transforming trade openness into inclusive 
and sustainable development outcomes.

The study concludes that inclusive economic growth in Uzbekistan is determined not only by the scale of foreign trade, 
but primarily by the effectiveness of macroeconomic governance in directing foreign trade potential toward strengthening 
economic stability and expanding social inclusiveness. Policy implications highlight the importance of institutional 
development, structural diversification, and integrated macroeconomic and trade policy frameworks as essential drivers 
for achieving sustainable, resilient, and inclusive economic growth.

Key words: Foreign Trade Potential, Inclusive Economic Growth, Economic Stability, Institutional Development, Structural 
Diversification, Trade Policy, Macroeconomic Resilience.
Annotatsiya: Mazkur tadqiqot O‘zbekistonda inklyuziv iqtisodiy o‘sishni ta’minlashda makroiqtisodiy mexanizmlar va 
tashqi savdo salohiyatining o‘rnini o‘rganishga bag‘ishlangan. Jahon iqtisodiyotida o‘zaro bog‘liqlik kuchayib borayotgan 
sharoitda inklyuziv o‘sishni ta’minlash nafaqat savdo hajmlarini kengaytirish, balki tashqi savdo salohiyatidan iqtisodiy 
barqarorlik va moslashuvchanlikni mustahkamlovchi omil sifatida samarali foydalanishni ham talab etadi. Tadqiqot 
konseptual-analitik va sifat tahlili yondashuvlari asosida klassik savdo nazariyasi, institutsional va strukturaviy iqtisodiyot 
tamoyillariga tayangan holda amalga oshirildi.
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Tadqiqot natijalari shuni ko‘rsatadiki, tashqi savdo salohiyati makroiqtisodiy siyosatning izchil amalga oshirilishi, 
institutsional rivojlanish va iqtisodiyotni diversifikatsiya qilish jarayonlari bilan uyg‘unlashganda inklyuziv iqtisodiy o‘sishga 
samarali hissa qo‘shadi. Xususan, eksport tarkibini diversifikatsiya qilish, yuqori qo‘shimcha qiymatga ega mahsulotlar 
ishlab chiqarishni kengaytirish hamda fiskal, monetar va savdo siyosatini o‘zaro muvofiqlashtirish iqtisodiy barqarorlikni 
mustahkamlashga xizmat qiladi. O‘zbekiston va Janubiy Koreya tajribasining qiyosiy tahlili institutsional sifat, samarali 
siyosiy muvofiqlashtirish va iqtisodiy tuzilmaning rivojlanganlik darajasi tashqi savdo imkoniyatlarini barqaror va inklyuziv 
rivojlanish omiliga aylantirishda muhim ahamiyatga ega ekanligini tasdiqlaydi.

Tadqiqot yakunlariga ko‘ra, O‘zbekistonda inklyuziv iqtisodiy o‘sishni ta’minlash tashqi savdo hajmi bilan bir qatorda, 
makroiqtisodiy boshqaruv samaradorligi, institutsional rivojlanish va iqtisodiy diversifikatsiya darajasiga bevosita 
bog‘liqdir. Shu bois, institutsional modernizatsiya, iqtisodiyotni diversifikatsiya qilish va kompleks makroiqtisodiy hamda 
savdo siyosatini amalga oshirish barqaror va inklyuziv iqtisodiy o‘sishni ta’minlashning ustuvor yo‘nalishlari hisoblanadi.

Kalit so‘zlar: tashqi savdo salohiyati, inklyuziv iqtisodiy o‘sish, iqtisodiy barqarorlik, institutsional rivojlanish, iqtisodiy 
diversifikatsiya, savdo siyosati, makroiqtisodiy barqarorlik.
Аннотация: Данное исследование посвящено анализу роли макроэкономических механизмов и потенциала 
внешней торговли в обеспечении инклюзивного экономического роста в Узбекистане. В условиях усиления 
взаимозависимости мировой экономики обеспечение инклюзивного роста требует не только расширения 
объемов внешней торговли, но и эффективного использования её потенциала в качестве фактора укрепления 
макроэкономической устойчивости и адаптивности экономики. Исследование основано на концептуально-
аналитическом и качественном подходах с использованием положений классической теории торговли, 
институциональной и структурной экономики.

Результаты исследования показывают, что потенциал внешней торговли способствует инклюзивному 
экономическому росту при его эффективной интеграции с согласованной макроэкономической политикой, 
институциональным развитием и стратегиями структурной диверсификации экономики. В частности, 
диверсификация экспорта, расширение производства продукции с высокой добавленной стоимостью, а также 
координация фискальной, денежно-кредитной и торговой политики способствуют укреплению экономической 
устойчивости. Сравнительный анализ опыта Узбекистана и Республики Корея подтверждает, что качество 
институтов, эффективная координация политики и уровень структурного развития играют ключевую роль в 
трансформации внешнеторгового потенциала в фактор устойчивого и инклюзивного развития.

В заключение установлено, что обеспечение инклюзивного экономического роста в Узбекистане определяется 
не только масштабами внешней торговли, но прежде всего эффективностью макроэкономического управления, 
уровнем институционального развития и диверсификации экономики. В этой связи институциональная 
модернизация, структурная диверсификация и формирование интегрированной макроэкономической и 
внешнеторговой политики являются приоритетными направлениями достижения устойчивого и инклюзивного 
экономического роста.

Ключевые слова: потенциал внешней торговли, инклюзивный экономический рост, экономическая устойчивость, 
институциональное развитие, структурная диверсификация, торговая политика, макроэкономическая 
устойчивость.

I N T R O D U C T I O N
In today’s highly interconnected global economy, the strength and sustainability of a nation’s economic 

development are increasingly determined by its ability to participate effectively in international trade while 
ensuring macroeconomic stability and inclusive development. The concept of Foreign Trade Potential (FTP) 
refers to a country’s capacity to expand and sustain its external economic relations, supported by its natural 
resource base, technological capabilities, institutional capacity, and human capital. For emerging economies 
such as Uzbekistan, the strategic objective is not only to increase export volumes but also to ensure that foreign 
trade performance effectively contributes to inclusive economic growth and strengthens national economic 
stability.

In practical terms, this involves transforming foreign trade potential into a long-term stabilizing 
macroeconomic mechanism that enhances economic resilience to global economic fluctuations, supports 
price stability, and contributes to balanced external economic relations. While traditional economic theory has 
primarily emphasized international trade as a driver of economic growth, contemporary approaches increasingly 
highlight its important role in promoting economic stability, diversifying national income sources, expanding 
employment opportunities, and strengthening macroeconomic resilience.
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For Uzbekistan, achieving inclusive economic growth through foreign trade is closely associated with 
the effective application of macroeconomic mechanisms and the continuous development of supportive 
institutional frameworks. Structural diversification of exports and production, combined with well-coordinated 
fiscal, monetary, and trade policies, plays a decisive role in ensuring that trade openness contributes positively 
to sustainable and inclusive development outcomes. Effective policy coordination enhances the capacity of 
foreign trade to generate broad-based economic benefits and strengthens the overall stability of the national 
economy.

Accordingly, this paper aims to examine how foreign trade potential can be systematically leveraged through 
macroeconomic mechanisms to serve as a key driver of national economic stability and inclusive economic 
growth in Uzbekistan. Particular emphasis is placed on methodological approaches focused on institutional 
development and structural diversification as essential factors for strengthening long-term economic resilience 
and ensuring inclusive and sustainable development.

L I T E R A T U R E  R E V I E W
The theoretical foundation of Foreign Trade Potential (FTP) originates from the principle of comparative 

advantage, as formulated by Adam Smith and further developed by David Ricardo (Ricardo, 1817). This principle 
explains how countries benefit from specializing in goods they can produce relatively more efficiently. However, 
this study extends the classical perspective by incorporating insights from new trade theory and global value 
chain analysis. These contemporary approaches emphasize that, in the modern global economy, trade potential 
increasingly depends on technological capabilities, innovation, and knowledge-based assets, alongside 
traditional resource endowments. This expanded perspective highlights the importance of competitiveness, 
productivity, and value creation in strengthening the economic role of foreign trade.

Structural economics, influenced by the works of Prebisch, Hirschman, and modern development 
economists, provides a strong theoretical basis for understanding export diversification as a key factor 
in enhancing economic stability (Hirschman, 1958). This approach emphasizes that the composition and 
sophistication of exports play a decisive role in determining a country’s economic resilience. Economies that 
progressively diversify from primary commodities toward higher value-added manufacturing and technology-
intensive products tend to strengthen their macroeconomic stability and long-term growth potential. Accordingly, 
this dimension of the study examines structural transformation as an important pathway for enhancing economic 
sustainability and improving the stabilizing role of foreign trade.

Institutional economics, based on the contributions of North (1990) and Coase (1937), provides an 
analytical framework that emphasizes the importance of institutional quality in shaping economic outcomes. 
This perspective highlights how effective governance, regulatory transparency, and institutional efficiency 
contribute to improving trade performance and economic stability. The analysis focuses on how strengthening 
institutional capacity—through transparent customs procedures, predictable legal frameworks, and efficient 
logistics systems—enhances the effectiveness of foreign trade as a stabilizing component of the national 
economy. This integrated institutional perspective reinforces the role of policy consistency and governance 
quality in supporting sustainable economic development.

Through the integration of these theoretical perspectives, the study establishes a multidimensional 
analytical framework that simultaneously considers comparative advantage, structural transformation, and 
institutional quality as mutually reinforcing determinants of national economic stability and inclusive growth.

Empirical studies examining the relationship between foreign trade potential and national economic stability 
provide valuable evidence supporting the stabilizing role of trade when supported by appropriate policies and 
institutional development.

Empirical research by Hesse (2008) and the International Monetary Fund (IMF, 2023) demonstrates that 
countries with more diversified export structures tend to experience greater stability in economic growth. Their 
panel data analyses show that expanding exports toward higher value-added manufacturing and technology 
sectors contributes to reducing economic volatility and strengthening long-term growth performance. These 
findings highlight the importance of structural diversification in enhancing macroeconomic resilience.

Rodrik (2007) emphasized that the benefits of trade openness are most effectively realized when supported 
by strong institutional frameworks and coherent macroeconomic policies. Evidence from East Asian economies, 
particularly South Korea, shows that consistent policy coordination and institutional development significantly 
enhance the positive impact of foreign trade on economic stability. These experiences demonstrate that strategic 
integration into global markets can serve as a powerful driver of sustainable and inclusive development.

North (1990) highlighted the fundamental role of institutions in economic performance. Recent empirical 
findings, including those of the World Bank (2024), indicate that countries with well-developed institutional 
systems, efficient regulatory frameworks, and transparent trade procedures are able to maximize the economic 
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benefits of foreign trade. Econometric evidence confirms that institutional development strengthens the positive 
relationship between export growth and macroeconomic stability.

Recent analytical reports on Uzbekistan (IMF, 2023; World Bank, 2024) indicate that the country has 
achieved significant progress in expanding its foreign trade and increasing its integration into the global economy. 
At the same time, ongoing structural reforms aimed at export diversification and institutional modernization 
are creating favorable conditions for further enhancing the stabilizing and inclusive role of foreign trade. 
Comparative analysis with South Korea illustrates how sustained structural transformation and continuous 
institutional development can significantly strengthen the contribution of foreign trade to long-term economic 
stability and resilience.

R E S E A R C H  M E T H O D O L O G Y
This study employs a conceptual–analytical methodology designed to develop a theoretically grounded and 

policy-relevant understanding of the relationship between foreign trade potential, macroeconomic mechanisms, 
and inclusive economic growth. These concepts operate at a macro-structural level, where their interactions 
are influenced not only by traditional economic indicators but also by institutional development, structural 
diversification, and the coherence of macroeconomic and trade policies. Therefore, the methodological 
approach adopts a systemic and interpretative analytical framework that enables a comprehensive examination 
of the multidimensional processes shaping inclusive economic growth and macroeconomic stability.

The methodological foundation of this research is based on the understanding that the transformation of 
foreign trade potential into inclusive and stable economic growth is a dynamic and policy-oriented process. It 
reflects the effectiveness of governance systems, institutional capacity, and strategic policy coordination. In this 
context, particular emphasis is placed on theoretical synthesis, policy-oriented reasoning, and interpretative 
analysis to explain how institutional arrangements, structural reforms, and macroeconomic policy instruments 
contribute to enhancing economic resilience and inclusive development. This approach allows for a deeper 
understanding of the mechanisms through which foreign trade potential supports long-term macroeconomic 
stability.

The study adopts a qualitative and deductive research design grounded in a constructivist epistemological 
perspective, which emphasizes systemic coherence and analytical interpretation. The analysis draws upon 
established theories of international trade, macroeconomics, and institutional economics to develop an 
integrated conceptual framework linking foreign trade potential, macroeconomic policy mechanisms, and 
inclusive economic growth.

From a philosophical perspective, the research is informed by constructivist and evolutionary economic 
approaches, which view economic stability and inclusive growth as outcomes shaped by institutional 
development, governance effectiveness, and coordinated policy implementation. Within this framework, foreign 
trade potential is interpreted as a dynamic strategic resource that contributes to economic sustainability, while 
economic stability and inclusiveness are understood as outcomes of effective adaptation between external 
economic conditions and domestic macroeconomic policy responses. This perspective highlights the importance 
of institutional development and policy coordination in ensuring sustainable and inclusive economic progress.

A N A LY S I S  A N D  R E S U LT S
The findings of this study demonstrate that Foreign Trade Potential (FTP), when effectively and strategically 

managed, serves not only as a driver of economic expansion but also as an important factor in strengthening 
national economic stability during periods of global economic uncertainty. The analysis reveals that foreign 
trade potential, when supported by coherent macroeconomic policies and institutional development, evolves 
into a sustainable mechanism that enhances National Economic Stability (NES). Three key dimensions 
emerge from the analysis: the stabilizing role of trade surpluses, the importance of export diversification in 
strengthening resilience, and the contribution of structural transformation to productivity growth and long-term 
competitiveness.

The first finding indicates that countries that effectively utilize their foreign trade potential tend to generate 
stable trade surpluses, which contribute to the accumulation of foreign exchange reserves. These reserves 
enhance the country’s ability to maintain macroeconomic stability, support currency sustainability, and 
strengthen overall economic confidence. During periods of global economic fluctuations, adequate reserve 
levels provide policymakers with greater flexibility to maintain economic balance and ensure the continuity of 
economic activity. In this context, foreign trade performance contributes positively to strengthening economic 
stability and improving the capacity to respond effectively to external economic changes.
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The second important finding highlights the significant role of export diversification in enhancing economic 
resilience. Economies that develop diversified export structures and maintain trade relations with multiple 
international partners demonstrate greater stability in their external economic performance. The analysis shows 
that expanding exports beyond primary commodities toward higher value-added manufacturing, services, and 
technology-based products contributes to creating a more stable and predictable flow of national income. This 
diversification strengthens the economy’s capacity to maintain sustainable growth and enhances its ability to 
adapt to changing global economic conditions.

The third finding confirms that foreign trade contributes to structural transformation within the domestic 
economy. Firms participating in international markets benefit from exposure to global competition, technological 
exchange, and innovation, which contribute to improving productivity and efficiency. Over time, this process 
strengthens industrial capacity, enhances production quality, and supports the development of more advanced 
economic sectors. This dynamic, often referred to as “learning by exporting” (Hausmann, 2014), highlights 
how international trade contributes to continuous economic improvement, increased competitiveness, and 
enhanced economic sustainability.

An additional important finding concerns the role of institutional development in maximizing the benefits 
of foreign trade potential. The study shows that effective governance, transparent regulatory systems, and 
consistent policy implementation significantly strengthen the positive impact of foreign trade on economic 
stability. Efficient customs systems, modern trade infrastructure, and well-coordinated macroeconomic policies 
contribute to improving trade efficiency and ensuring that foreign trade functions as a reliable component of 
economic stability. In this regard, institutional development plays a key role in supporting the stabilizing and 
growth-enhancing effects of foreign trade.

Overall, the results reveal that foreign trade potential contributes most effectively to national economic 
stability when supported by strong institutional frameworks, strategic policy coordination, and structural 
diversification. The interaction of these factors creates a reinforcing dynamic in which foreign trade strengthens 
economic resilience, while improved economic stability further enhances trade performance. These findings 
highlight that the long-term contribution of foreign trade depends not only on its scale but also on its structure, 
quality, and integration within a supportive macroeconomic and institutional environment. Consequently, foreign 
trade potential represents an important strategic resource for achieving sustainable and inclusive economic 
development (table 1).

Table-1. Comparative Analysis: Uzbekistan vs South Korea1.

Indicators Uzbekistan 
2021

Uzbekistan 
2022

Uzbekistan 
2023

South Korea 
2021

South Korea 
2022

South Korea 
2023 Analytical Insight

Trade-to-GDP 
ratio 55% 59% 63% 105% 108% ~110%

Korea’s higher trade 
openness supports 
macroeconomic 
resilience; Uzbekistan’s 
openness is rising 
steadily but remains 
moderate.

Export 
structure

42% raw 
materials, 
28% 
industry, 
20% food, 
10% 
services

41% raw 
materials, 
29% 
industry, 
20% 
food, 10% 
services

40% raw 
materials, 
30% 
industry, 
20% food, 
10% 
services

68% high-tech 
manufacturing, 
22% services, 
10% others

69% high-tech 
manufacturing, 
21% services, 
10% others

70% high-tech 
manufacturing, 
20% services, 
10% others

Korea stabilizes income 
with value-added 
products; Uzbekistan 
still depends on primary 
goods, though industry 
share is gradually 
increasing.

Foreign 
Exchange 
Reserves

$30 billion $33 billion $36 billion $400 billion $410 billion $420 billion

Korea’s large reserves 
act as a strong financial 
buffer; Uzbekistan’s 
reserves are adequate 
but narrower in source 
diversity.

1	  Compiled by author
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Institutional 
Quality Index 55/100 57/100 58/100 85/100 86/100 87/100

Institutional efficiency is 
key to Korea’s success; 
Uzbekistan shows 
gradual improvement.

Export 
Diversification 
Index

0.42 0.44 0.45 0.80 0.81 0.82

Korea’s broad export 
categories provide 
resilience; Uzbekistan’s 
diversification is slowly 
improving.

Policy 
Coordination 
Mechanisms

National 
Export 
Strategy 
(draft)

National 
Export 
Strategy 
(revised)

National 
Export 
Strategy 
2030 (in 
progress)

Trade–Finance 
Coordination 
Council 
operational

Trade–Finance 
Coordination 
Council 
operational

Trade–Finance 
Coordination 
Council 
operational

Uzbekistan is improving 
coordination; Korea 
benefits from mature 
governance systems.

The results of this research indicate that foreign trade potential (FTP), as an important economic resource, 
contributes most effectively to national economic stability (NES) when supported by coherent macroeconomic 
policies, strong institutional frameworks, and a long-term structural development strategy. The findings 
emphasize that the strategic and coordinated management of trade openness enhances economic resilience 
and supports sustainable development. This highlights the importance of aligning trade expansion with sound 
policy methodology and institutional capacity.

Traditionally, international trade has been regarded primarily as a driver of economic growth, facilitating 
higher output, expanded markets, and improved efficiency. However, the findings of this study demonstrate that 
the contribution of foreign trade extends beyond growth alone. When effectively integrated into macroeconomic 
policy frameworks, foreign trade potential supports economic stability by contributing to balanced external 
accounts, strengthening foreign exchange capacity, and promoting diversified income sources. This perspective 
is consistent with contemporary approaches to open-economy resilience, where trade contributes to both 
economic expansion and macroeconomic sustainability through structural balance and policy coherence.

A key theme emerging from both theoretical and empirical perspectives is the central role of institutional 
development in enhancing the effectiveness of foreign trade. The results confirm that well-functioning institutions 
significantly strengthen the positive impact of trade on economic stability. Efficient customs administration, 
transparent regulatory systems, and consistent fiscal and monetary coordination contribute to improving trade 
efficiency and strengthening market confidence. This finding is consistent with North’s (1990) institutional theory, 
which emphasizes that economic performance is strongly influenced by the quality of formal and informal 
institutional frameworks. In this context, institutional development represents a fundamental component of 
macroeconomic resilience and sustainable trade integration.

Another important insight relates to the composition and structural quality of exports. Economies that 
expand into higher value-added sectors, including manufacturing, services, and technology-based industries, 
achieve greater stability and sustainability in their economic performance. This observation supports the 
structural economics perspective advanced by Prebisch (1950) and Hirschman (1958), which emphasizes 
the importance of production structure in determining long-term economic stability. Export diversification 
strengthens the economy’s capacity to maintain stable growth, enhances innovation potential, and improves 
adaptability to changing global economic conditions. Therefore, diversification represents a strategic pathway 
for strengthening both economic competitiveness and stability.

The findings also highlight the importance of effective coordination among macroeconomic policy 
institutions. Economic stability is strengthened when trade policy, fiscal policy, and monetary policy operate 
in a coordinated and mutually supportive manner. Countries with well-integrated policy frameworks are better 
positioned to maximize the benefits of foreign trade potential and maintain macroeconomic balance. This 
coordinated approach reflects the modern “whole-of-government” policy methodology, in which different policy 
institutions work collectively to support sustainable economic development and stability.

Finally, the results emphasize that economic stability should be understood as a dynamic and continuously 
evolving process. Foreign trade potential, when supported by adaptive policy frameworks and institutional 
development, contributes to enhancing the economy’s flexibility and capacity to respond effectively to global 
economic changes. This perspective aligns with evolutionary economic theory, which views stability as the 
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capacity for continuous adaptation and sustainable development. Within this framework, foreign trade potential 
serves as a strategic resource that strengthens long-term economic resilience and supports inclusive growth.

Overall, the discussion confirms that foreign trade potential represents both an opportunity and a 
strategic instrument for strengthening national economic stability. Countries that integrate trade policy within 
comprehensive institutional and structural development strategies are able to enhance economic resilience and 
achieve sustainable growth. The findings underscore that the effectiveness of foreign trade depends not only 
on its scale but also on the quality of institutions, structural diversification, and policy coordination that support 
its development. These factors collectively determine how foreign trade contributes to long-term economic 
stability and inclusive economic progress.

C O N C L U S I O N  A N D  R E C O M M E N D A T I O N S
The study concludes that Foreign Trade Potential (FTP) functions as a strategic stabilizing resource 

when supported by coherent policy frameworks, institutional development, and consistent methodological 
approaches. The findings demonstrate that the effective management of trade openness, combined with 
structural transformation and coordinated macroeconomic governance, significantly enhances national 
economic stability and inclusive growth.

To further strengthen national economic stability and maximize the benefits of foreign trade potential, 
Uzbekistan may consider the following strategic directions (picture 1):

Picture 1. Uzbekistan should adopt the following strategic recommendations2.

Inclusive economic growth and national economic stability should be understood as the outcomes of effective 
macroeconomic governance, strong institutional capacity, and sustained structural transformation, supported 
by trade openness. When foreign trade potential is strategically guided through coherent macroeconomic 
mechanisms and well-coordinated trade policies, it becomes a sustainable source of economic resilience. This 
process strengthens Uzbekistan’s capacity to maintain stability, enhance inclusiveness, and achieve long-term 
sustainable development within an increasingly dynamic and evolving global economic environment.

2	  Compiled by author
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