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MakpoukTucoamm Taxsun

MakpoukTucoguu taxnun — by mamnakar MUKECUOarn UKTUCOONETHHN

YMYMUN KypcaTKuynap opkanu ypraHull, YHUHI X0onaTu Ba PUBOXKNaAHWULL
TeHOeHUMANapuH1 baxonatl XapaéHu.

Y MakpoukKTUucoauu GapkKapopsiMKKa dpuvlInL Ba YHW TabMWHNAaLUra
KapaTtuinraH MakpouKTUCOAUN cCUecaTUHU UWnabd YMkKuw yyyH Xxusmar

Knnagu.
| | |
KeHr kampoBnu: Y3apo GOFNMKNNK XYCYCUATH:
NKTUCOOMN CeKToprap KypcaTkmuynap xmcob-kntob
(pean, Tawku, duckar, MoOHeTap) konganapwu (accounting) Ba

NKTUCOOUW HyKTan HasapaaH
(behavioral) waknnaHagu
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UKTUCOOANETHUHI aCOCUN CeKTopnapu

PEAI1 CEKTOP:

ANNN NYKA MaXCYIoT;
UCTebMO;

TALUKW CEKTOP:

SKCNOPT Ba UMMNOPT,

Kanutan oKumMnapu,

MHBeCcTUuuunsAanap, anMaLyB Kypcu:

SKCNOPT Ba UMNOPT,

®UCKAI CEKTOP: @ MOHETAP CEKTOP:

- Conuk Tywymnapw; el GCLELE
+ Xapaxarnap; * nynraTanab;

- [laBnat Kap3u; *  KpeauT ycuiuwm;
. ’ «  [OenoswuTnap;
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TaxnMnum nHcTpymeHTnap

T . .
CTa:: :Tuuuka rean aum Taxnunuu
e ceKkTop ceKkTop MaTepuannap
= - Acocuun
Mapkasun 6aHK anK ypPoB- WyHanuwnap
CeKTopH Homanap
CTaTUCTHK Myn-kpeauT cuécaTy Kapop ka6yn
Mabfymornap :
MOHHHFI :2 duckan LWapXxu KUnuuu
nhincoanct ceKkTop Boluka Typaaru
Ba3nupIIurm wapxnap
Ouuk maH6anap Wpfaor‘,‘::fnap
Unmun
MaKorsara
Mogennap f P

Nowcasting /

Kncka-wynmarnu || YPTA-MyAmaTAM || Y30K Myasatim
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CtaTuctuk mabnymotnap maH6acu

National Summary Data Page (NSDP)

?_\\ https://stat.uz/uz/ Uzbekistan
| https://nsdp.stat.uz/

\Uzsar/  https://siat.stat.uz/

Pean cekTop

Macroeconomic and Financial Data

Marchandlze Trade

Imt et Investmant Position {IIP)

Mational Accounts (GO} en
Consumer Price ingax —
Tawkm cekTop https://cbu.uz/uz/statistics/ St =
MoHeTap cekTop o corrs
Contral Govsmment Grose Debt [ o]
Deposttory Corporations Survey [ |
https://www.imv.uz/ i =
— [ ]
- Trsasury Bl Rate - Short farm [ |
— R— [ ]
https://www.imf.org/en/data e =
ety SrareBrce nges e |
Batance of Payments =
Kywunmua e ==
mMaHGanap | https://data.worldbank.org/ o e =
[
[ |
[
[ o |

Mapkasu 6aHknap,boLuKa UWOHYNM MabiyMoTnap

- Dally Exchanpgs Rates

[ Bouwka MaMnakaTtiap CTaTUCTUKa opraHniapu, } Exchangs Rates
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Taxnun Knnuw ycynnapu

Annn nykn maxcynor, Annn nykn maxcynor,
tunnuk, mprd. cymoa YopaksiuKk, mpJsiH. cymoa
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Ywoy rpaduknapra kapab, uktucogmm daonsnmk guHaMmmkacu xakmaa
KaHOanaup gactnadkmy xynocanap Ymkapul MyMKUHMU?
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Taxnun Knnuw ycynnapu

Yeuw cypbartnapm HNekomMnosnums

25
20

15

10 . -
5i-- .r——
4 5 B=d B B

m
-15
2011-16 2017 2018 2019 2020 2021 2022 2023 2024
RN AR AR AR AR R AR NI ARE A NIRIY T — 1701 KATVTEN EMFAPATIALIA
2018 2019 2020 2021 2022 2023 2024 2025 MABS" (+cTaTucTik XaTonuk) Skcropt
| IMropT ANM yeuwm
MaBcymumnnuk
y TpeHa Ba TacdhoBYyT
10
8 ,
6 ’\/-—\ -~
4 V
2
0
2
-4
-6
MO SC IXOOSCIXKRONDOSCIXOOSOCIGXRODOSLECIR -8
I TTCQOVDOITOTOQDVPOITITQOVDOITCTOTOOIT®EOCODO
RESSO0IRSEZSO0IRSZSO0OIRSEZSOIRSEZSOT R AR R AR R AR R AR R AR AR YARIRITY
2017 2018 2019 2020 2021 2018 2019 2020 2021 2022 2023 2024 2025



Yabexucron Pecnybnnkacu

g

A: Mapka3uit 0aHKI
“Riaz &

TalkKn

wapouTnap

Ob6nuraunsnap

[AapoMafnUnuri Annun Taknudg

BaHknap ctaskanapu
Oenosutnap
Myn Kpeautnap
6o30pH
cTaBKkanapmu

duckan
cUuecaTtTm

BantwTa

Acocumn KypcH

CTAaBKa
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Makpoukrncoamm Kypcatkuunap

PEAJl CEKTOP TALLKU CEKTOP

s Annn n4kn maxcynor; « CaBpo 6anaHcum;
*  Wctebmon; * [lyn yTkasmanapu;

-
=

«  WHBecTuuMsANap; «  Xopwxwuii HBECTULMSANAP; O
*  Axonu gapomagnapwm; * Tawkuy Kap3 Ba Kap3 UHCTPYMeHTNapu; P
+  KopxoHanap congacy; « Xankapo (onTuH-BanoTa) 3axupanap;
« CaHoar, xusmatnap Kypunuiu, « BantoTta Kypcw;
KMLLMOK Xy>XKanuri nwnat Ymkapul Xaxmu; + CaBao xamkopnapgarv UKTMCOAUA Ba3uAT;
* baHanuk Ba nwcusnuk gapaxacw; * [nobGan monusiBui WwapouTnap;
*  MexHaT yHymgopnuru; + XKaxoH xomalué Hapxnapu;
*  WHnsums; * Bbowkanap.

«  OKCnopT Ba MMMNOPT;
* bowkanap.

®UCKAIl CEKTOP MOHETAP CEKTOP

+  [apomagnap (conuk, 6owka Tywymnap); +  ®owua ctaBkanap (HoMuHan Ba pean);

«  XapaxaTnap (>kopwuii, kanutan); « [enosutnap;  — \

*  bropxet 6anaHcy; *  Kpegutnap; {}E (=)

* [aBnart kap3su; *  JlukBnanuk 6ynmya onepaumanap; [7 7

»  ®uckan xonar (fiscal stance, fiscal * [lyn arperatnapu; O
impulse); +  Bouwkanap "\ 4

* bouwkanap.
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mmm XKamrapma Loknapu
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UkTncoanm haonnmMkKHMHr Mykooun KypcaTtkmunapm

Typuctnap AMHamMumMKacu
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I'Iyn-erp,MT CUECaTUHU TaxInn Kunuwpa
KyﬂnaHVIHaDMI'aH MoaAennap
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Mapka3un 6aHKO4a MaKpOUKTUCOAUN TaxJiMI Ba NporHosnatu
amMmanueTu

4 )

 Kucka myagatnum nporHosnawTupuLL:

NHpnauua gapaxacuHn kycka mypgoatnv (kemumHrn 12 on yyqyH) nporHosnawTtvpuwaa ARIMA
mModenuaaH donganaHnimMokga

- /
- Epaamuun skoHomeTpuek moaennap: BVAR/LBAR, SVAR, DFM mogennapw.
. VpTa MyA4aTriiv NPOrHo3nawTupuLl: Yopaknuk nporHosnawutmpu mogenu (QPM)

* Y30K Mmygpatnu Taxsun: JuHaMuk cToxacTuk yMymuid MysosaHat mogenu (DSGE)

\. J/

13
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Yopaknuk NnporHo3nawTupuiLl Mmogenu

®Pous ctaBkacu— Taylor rule

@ou3 cmaskacu naau, pous cmaekacu mpeHou, KymurnaémeaaH UHISUUSHUHR
mapzaemoaH oruwu, uwnab yukapuw magosymu

P
t

P P _ -p . P
: .IJ L '3-{- : -j_;' 'Et :-JU ,Et - 1(_-.‘1}'3 'ff e ’__f
Iy = ' *,_| + (1 — ¢ ) * (1 + Cy kdev,” + ¢ * Ut) + £,

cpt . _yoy tar
devy” = Ty — Tiyo
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YopaknuK nporHosnawTupuwl moaenw

QPM - nyn-kpeaut cuécatu kapopnapuHu kabyn kunuwgary acocuii épagamyy mogen.

Adpsannuknapm:

- 9KCMepT xyriocacu €kn GoLlKa MoAennapHUHI HaTUXKanapuHu Mogenaa akc aTTmpuwra UMKoH 6epaaum

- ¥3apo MakpoukTucogum 6oFNuKNnKNapHn kypcatnb 6epa onagu.

- TYpnu cueHapuinapHu Taxiann Kunuwira UMKOH 6epagmmMmma MyMKUH.

Kanapa, AAHrn 3enanaus, Wpwu-Ianka, XuHauctoH, Cepbus, Benapycus, Yexusn, Poccus, YpauHa, XopBatusa Ba 6oLuka kynnab

AaBnartnap mapkasui 6aHknapu keHr doonaanaHmb kenvwmMokaa

1. AnnuTanab (IS Curve)

ANM TadoByTK naru, pean MOHeETap xonart MHOEKCU, TallKky gasnartnap u/y TacoByTH, Nyn TyTkasmanapu
TacoByTH, anMallyB Kypcu TadooByTH, orcKkan parbaTnaHTUpuLL, axpaTtunrad kpegutnapHuir AMra
HucbaTn TaoBYTH, TyFpUaaH-TYFpU nHBecTUumnAanapHuHr ANMra Hucbatmn TagosByTHU

Uy = @y % Yp_1 — a3 * TTNCL_1 + @y * gf + a5 * (remy_1 + Z1)+

~ new e
P cr fdi J
L imp t Bkl =Y
ag * fz"f’c‘f ar * Aqmom as * Aq mrom <t
Y *Yt

-~

FINCL = Qe (—’3}) + (1 - a"f'mci) It
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Yopaknuk nporHosnawitTupuil Mmogenu

2. UHdbnsauuma (Phillips Curve)

ba3zasul uHnayus.

—core core (1(_);'&
illc b Efil

(1 bcou o bm;c) (ba.da.pz‘ % T cwe + (1 . ba.da.pz‘) * (ﬂ-t—l 4 ”;pcore)) +

core —Ccore

57" ””p + by ok rmc” + gt

Pean mapxxuHarn xapaxamrnap:

core

b”mmmeOd 4+ ﬁrmr’t
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Yopaknuk nporHosnawitTupuil Mmogenu

2.1 Undpnauma (Phillips Curve)

Tapmubea cornuHaduzaH Hapxap ea mega ea cabzasomiiap UHQISUUSICU:.

~Treg

_reqg req req req Yoy —I'p ?’t‘g A’P T
”f _bl *Hfl_{‘(l_bl )*(“f +/ttT€g)_ 2 T€9+ct

vO1 — TPty v A! ) fo “f
7’ = bf'xr]’ 1+(1—bﬂ) £ (T AT) 0w A 4]

T s

T =0T ] B e b (1 — BT — bY) kY 4 T
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Yopaknuk NnporHo3nawTupuiLl Mmogenu

3. AnmalwyB Kypcu

KymunaémeaH anmauwys Kypcu, Xxopuxxul ¢pous cmaeka, ukmucoouémaoaau
gou3 cmaska, puck rnpemuym:.

m P

sp = (1 —c")*s)” g + &7

2(?14‘71}—71{)

ulp s ) 5 .
S0 = dlt * Ef-5f+1 + (1 — dlt) * | Sp_1 + +

mp

+(1; S iy premy) J4 + =5

! As} ol
As)” = ¢ 4 Asy” +
A pol _ . . < o
+ (1 — ) * (A:f + e — 7?11’;4 — d5'*zZp — d3 * -rem.tl) —

pol
_Asg

—d_lt % (H — “l{(zr) -+ £y
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CaBonnap???
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