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ABSTRACT

The world economy is plagued by risks that threaten financial stability. Amid prolonged loose monetary
conditions in developed economies and rapid credit growth in some emerging economies, high levels
of debt are pervasive.
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Introduction

Overburdened monetary policies have proven insufficient to stimulate investment, which in many
countries is being held back less by financing costs than by uncertainty and a lack of business
confidence. Much of the recently accumulated global debt has been channeled into financial assets
rather than into raising productive capacity—illustrating a worrying disconnect between the financial
sector and real economic activity. Strong demand for negative-yielding sovereign bonds suggests that
many investors are more willing to endure small losses than to undertake productive investment,
indicating a very pessimistic view about economic growth in the future. With no signs of a significant
investment revival in the near term, productivity growth will remain weak over the medium term.

The modest rebound in global growth foreseen for 2020 is contingent on the assumption that numerous
risks lurking on the horizon do not materialize—that trade tensions and tariffs do not intensify further;
that Brexit is concluded with a transparent framework for the future relationship between the United
Kingdom and the European Union; that geopolitical frictions do not escalate; that risks to financial
stability remain contained; and that catastrophic climate shocks remain at bay. Even a small deviation
from any of these stipulations could deliver a further slowdown in global growth in 2020. For example,
a flareup of trade tensions that prompted firms in developed economies and in East Asia to postpone
just 1 per cent of investment could see world trade growth slow to 0.6 per cent and world gross product
growth to just 1.8 per cent in 2020. This compares to baseline projections of 2.3 and 2.5 per cent,
respectively. Any one of the downside risks is likely to aggravate other risks, potentially derailing the
global economy. Compounded by deepening political polarization, increasing scepticism over the
benefits of multilateralism and limited global policy space, these difficult near-term headwinds have
the potential to inflict severe and long-lasting damage on society and pose a considerable threat to
prospects for achieving the Sustainable Development Goals by 2030.

Risks associated with the climate crisis are becoming an ever-greater challenge for many countries, and
climate action must be an integral part of any policy mix. The only way to break the connection between
greenhouse gas emissions and economic activity is to change the energy mix. Arresting global warming
will require a strong political will and the full deployment of all available policy instruments.Climate
risks continue to be underestimated, encouraging short-sighted decisions that expand investment in
carbon-intensive assets. The transition to a world that places a price on carbon, where polluters
shoulder an increasing share of the environmental costs associated with their activities, will expose
widespread vulnerabilities among holders of carbon-intensive assets. This will leave many
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Governments and investors exposed to sudden losses and stranded assets. More broadly, the current
lack of a long-term vision will make environmental targets extremely difficult to achieve.

The economic and social consequences of the global energy transition will necessarily be far-reaching.
The costs and benefits will be very unevenly distributed within and between countries; discrepancies
must be recognized and addressed through cooperative agreements to ensure a fair transition.
Measures to alleviate the burden on those who will face disproportionate losses are essential—both to
protect the vulnerable and to safeguard the political viability of difficult but urgently needed policy
actions.

In the current environment of protracted trade tensions and high policy uncertainty, the global growth
outlook has weakened significantly. This threatens to undermine progress towards eradicating poverty,
raising living standards, and creating a sufficient number of decent jobs. The broad-based growth
slowdown in the world economy over the past year has been accompanied by a sharp slowdown in
international trade flows and global manufacturing activity. Amid rising tariffs and rapid shifts in trade
policies, business confidence has deteriorated, dampening investment growth across most regions.
Softening demand has also weighed on global commodity prices, in particular crude oil and industrial
metals. While the global shift towards more accommodative monetary policies has eased short-term
financial market pressures somewhat, long-term fault lines create significant uncertainty

Amid weakening economic activity and lower commodity prices, global inflation has moderated further.
In developed economies, the trend of persistently low inflation observed since the global financial crisis
continues. Headline consumer price inflation in the major developed economies ranged from 0.7 per
cent in Japan to 1.8 per cent in the United States in 2019. The escalation of tariffs in major economies
has pushed up producer prices in some sectors, but lower energy prices and limited services sector
inflation have generally more than offset any impact on average consumer price inflation. Anchored
inflationary expectations, slow wage growth and weakened pass-through from wages to inflation are

contributing to the low inflation rates. In some developed economies, the persistent undershooting of
the inflation target is weakening the credibility of central banks.

Protracted trade tensions and slowing economic activity have exacerbated a slump in global trade. In
2019, growth in the volume of global trade in goods and services decelerated sharply to a post-crisis
low of 0.3 per cent from 3.9 per cent in 2018. During the year, global trade tensions also became more
pervasive, extending beyond China and the United States to involve more countries and product groups;
sources of these tensions included trade uncertainty related to Brexit, complaints against Indian tariffs
by several countries, mutual allegations of protectionism between the European Union and the United
States, and a trade dispute between the Republic of Korea and Japan. As trade tensions have escalated,
there have been signs of disruptions to global supply chains. Notably, the trade disputes have amplified
cyclical headwinds in the electronics and automobile sectors, both of which have extensive cross-
country production networks. High uncertainty surrounding future trade actions has resulted in a
deterioration in business confidence, denting investment growth in many countries. These
developments have in turn suppressed global demand for capital and intermediate goods, contributing
to the slump in international trade activity.

International tourism accounts for 29 per cent of the world’s services exports and 7 per cent of overall
exports of goods and services. Export earnings from tourism are an important source of foreign revenue
for many destinations around the world, helping to create jobs, promote entrepreneurship and develop
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local economies. As such, tourism is an increasingly important component of export diversification
policies for both emerging and advanced economies, often with a strong capacity to reduce trade
deficits and to compensate for weaker export revenues from other goods and services. This points to
the importance of mainstreaming tourism in national export policies and strategies, as doing so would
provide policymakers with a major opportunity to maximize exports and address trade deficits through
the effective coordination of trade and tourism policies. By region, the share of international tourism in
total exports is highest in Africa, the Middle East and the Americas, where it represents 9 per cent of
regional export earnings. In Europe and Asia and the Pacific (both 6 per cent), the corresponding share
is slightly below the world average of 7 per cent.

References:

1. Irgashevich, S. T., Odilovich, O. A., & Mamadaliyevich, G. E. (2022). INTERNET TECHNOLOGIES IN THE
TOURISM INDUSTRY. Web of Scientist: International Scientific Research Journal, 3(9), 57-64.

2. Irgashevich, S. T., Erkin, G., & Dilnoza, S. (2022). IMPORTANCE OF FOREIGN LANGUAGES IN DEVELOPING
HOSPITALITY AND TOURISM SECTOR OF UZBEKISTAN. Web of Scientist: International Scientific Research
Journal, 3(9), 48-56.

3. MAKHMUDOV, S. Analysis of the impact of structural changes on the socio-economic development
of the regions of Uzbekistan. JKOHOMMUKA, (8), 566-569.

4. Maxmudov, S. S. (2021). ENSURING ECONOMIC GROWTH OF REGIONS THROUGH STRUCTURAL
CHANGES. JKOHOMHUKA: aHaJIU3bl ¥ IPOrHosel, (1), 59-69.

5. OaumxoHoB, 0. 0., & fAky60Ba, 3. X. T. (2020). [lepcnieKTUBHI yriayOJieHUSI MeKPETruOHaIbHOIO
COTpyAHUYeCTBa Y36ekucTaHa cO cTpaHaMu lleHTpasbHONW A3MU. IKOHOMHKA: aAHANM3bl U
nporHo3ssl, (5-6), 88-93.

6. flky6oa, 3. T. (2016). TenjgeHUUU  pasBUTUA  NPOMBILLJIEHHOCTU  PETrMOHOB
Y36ekucTaHa. JKOHOMUKA U GUHAHCHI (Y36ekucTaH), (8), 61-69.

7. fky6oBa, 3. T. (2015). OueHka KOHKYpeHTHBIX NMPEUMYILIeCTB MAlIMHOCTPOEHUS B pervoHax
Y3b6ekucTtaHa. AKTya/libHble MNpOO6JieMbl 3KOHOMHUKM M YIOpaBJeHUs Ha MNpeANpUATHAX
MallMHOCTPOEHHUs], HePTAHOW U Ta30BOM NPOMBIIIJIEHHOCTH B YCJAOBUAX HWHHOBALMOHHO-
OPHUEHTHUPOBAHHOM 3KOHOMUKHY, 1, 199-204.

8. fky6osa, 3. T., & Banues, B. B. (2015). NEPCIIEKTUBA COLIMA/IbHO-3KOHOMUYECKOTO PA3BUTHS
PETMOHOB MTPUAPAJIbA. In dKkos0rMyeckasi 6e301acCHOCTb MPOMBIIJIEHHBIX perMoHOB (pp- 287-290).

9. OaumxonoB, 0. 0., & Kysue, K. ®. (2016). AHanu3 3PPeKTUBHOCTH HCNOJb30BAHUSA
CeJIbCKOX03SMCTBEHHbIX 3€MeJib B pervoHax Pecnyosuku Y36ekuctaH. In CoBpeMeHHble
TEeH/IeHLIUM Pa3BUTHS arpapHoro koMmmsekca (pp. 1558-1561).

10. Qoziev, K. F.,, & Karimov, B. A. (2020). ISSUES OF EFFECTIVE USE OF HOUSEHOLD ALLOTMENT IN THE CITIES
OF UZBEKISTAN IN THE CONDITION OF A PANDEMIC. JKOHOMHKA: aHAJIM3bl U POTHO3HI, (5-6), 10-16.
11.Ky3ueB, K. ®. (2015). Bopgocbeperawinass MNOJUTHKA KakK (aKTOpP YCTOMYMBOrO pPa3BUTHSA

peruoHoB. [lyTu noBeilieHHs 3¢ PEeKTUBHOCTH opolllaeMoro 3emiesenus, (4), 6-10.

12. Rakhmatullaev, A. L., Ruziev, Z. 1., & Normamatov, I. B. (2020). Advantages of Developing Cashless
Settlement. Asian Journal of Technology & Management Research [ISSN: 2249-0892], 10(01).

13. Ikramovich, R. Z., & Khamidovich, T. S. (2022). The Role of Fiscal Policy in Ensuring the Financial
Stability of Uzbekistan. European Multidisciplinary Journal of Modern Science, 4, 361-366.

122 |Page



Uzbek Scholar Journal

Volume- 08, Sep., 2022
www.uzbekscholar.com

14. Xusanovna, M. N. (2022). CONCEPTUAL AND THEORETICAL APPROACHES TO TOURISM. British View, 7(2).

15. Xusanovna, M. N., & Oltiboevna, K. A. (2022). THE ROLE OF CULTURAL HERITAGE IN HALAL
TOURISM. Berlin Studies Transnational Journal of Science and Humanities, 2(1.1 Economical
sciences).

16.Mallaevna, O. N. (2021). Theoretical Basis of Formation of Pedagogical Ethics in
Students. International Journal of Development and Public Policy, 1(5), 131-132.

17.Mallaevna, O. N. (2022). THE PROCESS OF FORMING PEDAGOGICAL ETHICS IN STUDENTS AND ITS
EFFICIENCY. Web of Scientist: International Scientific Research Journal, 3(02), 679-682.

18. Oumnsosa, H. M. (2017). COBPEMEHHBIE TPEEOBAHUS K YPOKAM AHTJIMMCKOTO A3BIKA. YuyeHnbiii XXI Beka,
43.

19. Amridinova, D. T. (2020). THE IDEA OF A PERFECT PERSON IN OUR SPIRITUAL HERITAGE (ON THE EXAMPLE OF
THE DOCTRINE OF ACCELERATION). Scientific Bulletin of Namangan State University, 2(7), 171-176.

20. AMpuausoBa, . T. (2019). 1YXOBHO-HPABCTBEHHBIE OPMEHTHPbI CTPATETMYECKOI'O MAPTHEPCTBA
V3BEKUCTAHA U TADKMKHMCTAHA HA COBPEMEHHOM 3TAIE. BecTHUK Ta/>KHUKCKOI0 HallMOHAJbHOIO
yHuBepcuTeTa, (10-1), 49-52.

21. Capumcakos, M. H., CyaTtaHoBa, P. X, & Ub6poxumos, U. (2021). Papmakosioruyeckue CBOMCTBA
MaceJ, IoJly4eHHbIX Ha ocHOBe pacTeHui. BBK 72143 (4beun+ 5Kut) H76, 97.

22.CapumcakoB, M. U, & CyatanoBa, P. X. (2021). U3ydyeHue ¢uTOoMaces Npyd BOCHAJUTEJbHBIX
IpoLeccax.

23. TyxTaes, X. P., XamuioB, 0. K., CyataHoBa, P. X., & YnHub6ekoBa, H. K. (2021). 3KCTPAKT U3 [IBETKOB
POMAIIKM HA MACJE TOPBKOI'O MHUWHJIAJTA U TIOJYYEHUE CTABWJIBHBIX 3MYJIBCUU HA ETO
OCHOBE. M3BecTUs BBICIIUX Y4eOHbBIX 3aBeleHUN. XUMHUS U XUMUYecKas TexHoJ10Tus, 64(7), 61-67.

24.CynTaHoBa, P. X., Anues, X. Y. & bateip6ekos, A. A. (2012). U3yyeHue BAUAHUSA BUTMTpPHUJIA Ha
MMMYHOJIOTUYECKOE COCTOSIHME Y 3KCIEePUMEHTAJIbHbIX KUBOTHbIX. CHOUPCKUMA MeJAULUHCKUN
kypHas (MpkyTck), 110(3), 40-42.

25. CynranoBa, P. X, Tyngaranos, P. T., I0cynoBa, [I. A., & lllunbnosa, H. B. BAUSHUE KOOPAUHALIMOHOT'O

[TPEMTAPATA BUCMYTA (III) C TUCTUJAUHOM HA MOP®POJIOTMYECKYIO KAPTUHY OPTAHOB »KEJIYJOYHO-
KHIIEYHOI'O TPAKTA. FARMATSEVTIKA JURNALI, 83.

26.04unoBa, H. P. (2021). 3HAYEHME JYXOBHOT'O BOCIWTAHHMA MOJIOJAEXW C WHTEJJEKTYAJIbHBIM
MOTEHLIUAJIOM. Scientific progress, 1(5), 251-254.

27.Mansapos, 0. X.,, & Ouunona, H. P. (2019). Kak Bo3zaeiicTBOBaTb Ha CBOE OTHOIIEHHE K
yesioBeKy. Academy, (11 (50)), 18-20.

28. Ruzimuratovna, O. N. (2021). Moral Threats in the Era of Globalism: The Main Goals and
Directions. Journal of Ethics and Diversity in International Communication, 1(4), 39-41.

29. Ruzimuratovna, O. N., Khurramovich, M. Y., & Suyunovna, J. S. (2020). The main features of western
Europe medieval, modern philosophy and philosophical views in the 9TH-12TH centuries in Central
Asia. Journal of Critical Reviews, 7(14), 193-199.

30. Ruzimuratovna, O. N. (2022). ROLE OF NATIONAL AND CULTURAL CENTERS OF UZBEKISTAN IN PUBLIC
LIFE. INTERNATIONAL JOURNAL OF RESEARCH IN COMMERCE, IT, ENGINEERING AND SOCIAL SCIENCES ISSN: 2349-
7793 Impact Factor: 6.876, 16(5), 73-75.

31. Ibragimkhodjayev, A. M., Rakhmonberdiyev, G. R., Murodov, M. M., & Kodirov, O.S. (2009). “Influence
of ripening process of cellulose from topinambour on its fractional composition. Chemistry and
chemical technology. Tashkent, (4), 57.

123 |Page



Uzbek Scholar Journal

Volume- 08, Sep., 2022
www.uzbekscholar.com

32.Valijanovna, M. S., Zulfiya, S., & Rayxonoy, T. (2021). Selection of effective method of paraffin
purification using adsorbents from local raw materials. Asian journal of multidimensional
research, 10(4), 101-105.

33. Mamadaliyeva, S. V., & Abdurakhimov, S. A. (2018). Purifying sulphur paraffine components
adsorbent from local clay. Hayunsiii xypHau, (6), 15-16.

34. Komilovich, R. 0., Valijonovna, M. S., & Abduraxmonovich, A. S. (2021). Results of experimental and
production testing of developed technologies for the production of acid-activated adsorbents of
MCA for purification of paraffin and ceresins on their compositions. Asian journal of
multidimensional research, 10(6), 146-149.

35. Mamaganuesa, C. B.,, A6aypaxumos, C. A., & Mupcainumosa, C. P. (2019). AkTuBauus r/IMHUCTBIX
aJicop6eHTOB OMarHWU4YeHHbIM PaCTBOPOM CepHOM KUCI0ThL. Universum: TexHu4eckue Hayky, (11-
2 (68)), 62-64.

36. Mamapganuena, C. B. (2022). KOMBUHWPOBAHHASI TEXHOJIOTHUA TJIYBOKOM OYUCTKHU MAPA®UHA HA
AJICOPBEHTAX U3 MECTHOTO ChIPbS. ['/iaBHBIN pefakTop: AxMeToB CalipaHO6ek MaxcyToBuY, Ji-p TEXH.
HayK; 3aMeCTUTeJb [JIaBHOTO peAakTopa: AxMesHabueB Pacys MaromeoBUY, KaH/I. TeXH. HAYK;
YsieHbl pefaKIIMOHHOW KOJlJIeTuH, 68.

37.KapabaeBa, M. U., Mupcanrumosa, C. P., CanuxaHoBa, /I. C., Mamaganuesa, C. B., & OpTtukosa, C. C.
(2022). OcHOBHble HalpaBJIeHUSI UCIOJb30BaHUSI OTXOJ0OB PACTUTEJBHOrO ChIpbs (CKOpJyma
apaxuca) B kayecTBe afcopbeHToB (OB30P). XumMus pactutenbHoro coipbs, (1), 53-69.

38. Iftixorovna, K. M. (2020). Study of properties and methods of carbon-containing raw material
activation. ACADEMICIA: An International Multidisciplinary Research Journal, 10(11), 442-445.

39. Iftixorovna, K. M., & Qizi, T. M. S. (2021). The study of the ash-content of activated carbons based on
vegetable raw materials. Asian Journal Of Multidimensional Research, 10(6), 143-145.

40.Sodiqovna, 0. M., & Alisherovna, A. M. (2021). Classification Of Inorganic Substances and Their
Types. Texas Journal of Multidisciplinary Studies, 2, 231-234.

41.Tulanovna, K. D., Alisherovna, A. M., & Hoshimjon o'g'li, S. S. (2022). Studying the Synthesis of
Modified Formaldehyde Resins from Vat Residue. Eurasian Research Bulletin, 9, 47-50.

42.Ubaydullayeva, S. B. Q. (2022). KOMPLEKS TARKIBINI IZOMOLYAR SERIYALAR METODI YORDAMIDA
ANIQLASH. Oriental renaissance: Innovative, educational, natural and social sciences, 2(5), 578-582.

43. G'ofurovich, ]. A. (2022). Determination of the Complex Composition by the Method of Isomolar
Series. Eurasian Journal of Physics, Chemistry and Mathematics, 6, 55-58.

44. Saidakhon, U., Usmonali, S., Nozima, Y., & Amirov, A. (2022). Selection of optimal conditions for
complex combination of nickel (II) ion with dimethylglyoxime REAGENT. American Journal Of
Applied Science And Technology, 2(04), 29-34.

45. Ubaydullaeva, S. B., & Sodikov, U. X. (2022). Determination of the Optimal Conditions of t he Bond of
Nickel (II) Ion Complex with Dimethyl glyoxime Reagent. Eurasian Research Bulletin, 8, 1-5.

124 |Page



