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Stanley Capital | nternational J dSECOd
OCydw dzOte BLtstcdHOGd Y O"'tsdz 90 todo tsy dzO
ddzH | S dzOtcdH O dytBd2 ALGOtdh yYO2H 11Is(d
HO9 d&ZOls ZOMBGR ddi@H j ST 2022 2 ddze © Bdzd e
2023 2ddz ¥ dH@Q I sdzdzOtc OktesW dHO h OC
2023 2dd&zHO Y 0O0"tdz MSCI d dzH § © I5¢ dz@ A0 Y Nl
HO9o dzOIs dzOtcdzd dze@ W tsdzH B SL StcdzOtedH O 1 MO 2
dytsed?2 ALeOdh CEkL Olsd dzd@zOH ( .
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1 International Monetary Fund. (2024, January). World Economic Outlook.

2 World Uncertainty Index. (2024). World Uncertainty Index (WUI): Global.


https://www.imf.org/en/Publications/WEO/Issues/2024/01/30/world-economic-outlook-update-january-2024
https://worlduncertaintyindex.com/
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BOREZOIs &ZOGH Ocd 2dtds SCttentdOdOtedsddze OCydw dzOted dzOtGa
BSL stod WOEf lsalzd OCS ) 1 Islsdtelze yd o dew ) € igdztdzn | § fipez® dzO 2@ 2 GO s
YO"tsdz Y dB®REOIsdzd Yy sSOtsL dzOtc BsL stedHO OCydw dzOte dz0teDgHO (>

2023 2d@bh®d MjClkseHOcd SOLOE CL
V s dzdzOh, g 0 o & dzd dZCOidiYSOte 5 s de®EH Oc d ¢ Y St
AL € Otz o yOdadzd € 50 fdtcdH O Bsddw o d 2
YOI d2d&zOh dhd Skk@s®dHdgsO" Yy Oted, Y tsted?
BOXZOdNdHO CkLOlddkeOd HjWdydls, Hkfikfd
BOdz 2 MOd His Bdzdzd?2 92 0d® kO Skwfmd YO
1L 060 ¢ j(tabaftoe d
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I Tawkm cekTop BaHk cekTopu

—MonusBuii LIapouTaap MHAEKCH

[ OdzBO: [ O©SOLJOdB®EA. " dMEs

RLB": [sdkdved?2 hOowsdlsdOt ddHjShd SALMOLCdudddde i
YOlsi 2 &Oh dh ddzd, HBOdWd2 yd2BOdOEd | MO dsdkdved2 " O
d &zso O)

[ OBEzOS Ols 4B o OliBfdd@e sted Afdh d SkiL Ols
2023 2dd&ZHO EOBEZOS O dylsdmsHE®" @ ddh 1 1§
(ERBEZOHO®R,3 2ddz wChkddec® CAtLO, cRf Afd
sOdzOB dzd dz¢ wsh dhd 9, 2 WtsdL BOdzH dytBd
LCMfstls &OdY d2 MOd Hshd)se § & @Idh ddd d
kO fdted 3,3 WtsdL BOdHdd kOhMNCdd ! lscOod
TOOY Ol dzOted v ysted bdkheO 16O BAdIE,
WsdLded IsOh Cddz { Isc Oda.

CRf AfMdhdHO SdL BOIs CAtemOIsdh " OdH O
Zdzzh d ¢ Y stc20B3RdfdDd@. RZOBAZOSC Ol dyYyIsdMmsH(J:
CAtfMOlsdh 90 MOdsOls kOtdsy ZOd &Esi
BOdzH ZOtcc ® dytsed2 "dmMMO yYAhcOdz zbdzg
BOBLZOS Ol crRf Afdh decO dysBd2 IOI fMfd
EL dz0oBOkdHO, YEe®fddmdht heid Olkde0  dz

SELBjSCdMbtd ( jMikBddCOMd ltjLdujdlsd "bLEedHOcd ulkOldmisdso
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https://stat.uz/uz/rasmiy-statistika/national-accounts-2

"dMPe" VA Y MW OlsdH O ) Odzdd® dgdrey dxOtzaAl
BsL stcdH O Is ©OC dzd W dzd dzc stelsd B BistcOVY Is¢
sBzlsOdtsmMde dzd e dc © tsdzds € j dzdh d dzz 3¢ d dz.

5ydL &30. (¢RI 2ddzdzd¢ Af6-ydqL 3OG. &L B SCdMistsdz o
Hj Ctsdif sL oy W tgdbdzH MOo HOBC ste H 0o dzOIs dzO te
AP Mkt ®BEZOtEd
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Cod aKkcnopT canbaocn 4 CaBOo-XaMKop AaBNaT/iapHWHT ypTaya TOPTUI/IraH ycui cypbaTu
+ ANM ycuwm, dousaa (YHr weana)

[ OdzezOitc 4 s Ol dMisd S @ OBE Pazlsf &q @ PdEds sBadD Ml r .
RLB"”: *RUSd kOd&OB wSkdd?2 dMmisji sk R OOy OlsdkOted o0 Wd

**vydLBOHOGEd IAatelsBlRzteyOS hOoCdz cLBj ¢ dhmis@az! ®BC B30 HizB akk® Ist
Euykdz crRfdddze AttlsOyO bttlsddzeOdz AfmMdh Mkt Ol dkOttd teOfd
AelsOMdHOGEd WOty YOdzyodds ¢CO0OklO BA&NO, Is AQeHisB. 2 ey @ © te H
&L BjCdMmMlstsdz RS ddzd dze Afpdn HOte Oy Ofd Atels Oy O Iststels d dzg
sAtclsBlEteyOSdzeddze duysd vydfmdsd Isadzdy BAWRZEOd teOdeacHO 90O 0OF
ysteO ydLdydsddze { dz¢ ¢ ytsted dzylOfmd KEOk@RHEH @ d BO L iyd diz o
CAtemMOlCduddsd, bkdddee yYE2d dzylOfmd + MO ddded iszds Afmdh
BddzH JtcOH (.

sjdebkfd 2 dodEOfer@ s¢Odz dylsdmsrd2 A
O hd?2 Moo Hts "ORSCSte HOo dzOkdkOtedce O
BO" sdzOdzckmY A @d dz¢ ftotsc deer 64 @ d QB @S H g ¥
202412025 2 d zds®tgH GcOo dh 8O 58 L &0 OF ©dz
B OdzS d dzd dz¢  fOuEsHEBsr @ §8Os gz @ dh d S ks d dzd:
z  dzd dz¢ H T 5 dzd dz¢ BOI dzk Bisls &zO© d Ofmshdl
ELBjCdMmistdaded dz¢ OfsMd2 MOs H B YOO BEE kO

4 International Monetary Fund. (2024, April). World Economic Outlook.
5 World Bank. (2024, Spring). Unleashing the Power of the Private Sector.
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https://www.imf.org/en/Publications/WEO/Issues/2024/04/16/world-economic-outlook-april-2024
https://openknowledge.worldbank.org/bitstreams/8638323b-3046-4233-a748-0365af4dbf2f/download
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[ Oz O: [O®BCOLJ?2 BOGS.

vdyBtcOls BOWS dzOtedHO vwdzf d IsOhyd d3OY
Mj ¢ dddzOhrHa[".tsdz  d3ts dzd W BiL tstcdHO CkzL Olsd
5O diedHO WsdL MsOsC OkOwdeddze Afmdh g Kk
5Ohyd (0B ZOD d&Otedzed 3 Odz8 {Isdh S OtOyC

CAtemOIsc Odz.
Mmd € d dzdzO" d B

6 International Monetary Fund. (2024, April). World Economic Outlook.

TELBjSCdMtd t jMikBddSOMNd [ O OL d2

Crteddedn ) .

B O dzC

Mk ik O dz,

1 Ols dpjd@cH Gs, O heYQjdzSdeiEBtaid®D O dzOte O
BBicd3isY H O.

2023

d. (2024). @ELBjCqdMk
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https://www.imf.org/en/Publications/WEO/Issues/2024/04/16/world-economic-outlook-april-2024
https://cbu.uz/oz/statistics/bop/1651170/
https://cbu.uz/oz/statistics/bop/1651170/

detste j L JH j dels dzOte sdzHdH O d dBOYBEZtedwW IsdzOted
dzd B Ol Odz 2 6 Wity L] daDdzig Gz Odz s Oh Y Oted
W dzo Otg! "B dzOIs d ¢ 0§ dzOsEchdEdEiEss L BHQidHzIs &ZOte s
GOy BLtdWIsdzOted dzd dze YOk D@ dzdsige @s[d s Oh € ¢
2023 2ddzdzd dzeé ks HOotedcE O dedfB Ol Odz 1 Y
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1-" 0o 5 dz®. L & jRogEdedsids 2 M Otetsdls dzOte o dzH § S Md

LB Cdfpagzodf 2 M Otets d Is daPrtedz@ eizH Y FOFRRUE(ES Ols  d3ts «
sdL ddd - ETMEER@sdy sO)tdsOndec O Offtshdo daf QU] ” ¢
o 0dzt BOL Ste(, sOhyd MmjChiste "OBHO HBOBEZOS O dt
CAtemMOIsC d ydzOtc H Qe P-d( s O@)O.dzd

1 Odz€ g AR BEJ "5 dzO s dad] tizefs@ " dizffdizdzd 2 9 Odz# IsOH
Ctcj HJIS@E O OL dZOyddzd ¢ wBdIZJe OYydw dZOted WtsdL fls
hzdzddze Hj & Ctoj HIsdzd dze ¢ Nig ) Bl G ¢f g @O tdaff i@ d2 IRYUL2dH O «
90zt SO BSSLBIEdHOG ALGOtedh dzOtcdzad s f tse Ofpd 3d [ qt
(Exchange Market Pressure Index, EMPI)° € AtefOIsC d yd d dzts BuOdGYQ] s
i ClstcHOGd R OlOte Skilsd dzdizOdzOte d #zd I dedaiZEERP O GD Is\

nOlPte] i3d z 3d dod d Wets B Q et dnisds dz lzo j o dz j-f fetis i dizd

SRelsdy Ldzd StjHdldzOte 90 BIyYtksy OkL &ZOte BA2dUO ¥sdL MisOs S OdkOtE

9 Balakrishnan, R., Danninger, S., Elekdag, S., & Tytell, I. (2009). The Transmission of Financial Stress from
Advanced to Emerging Economies. International Monetary Found.

1 Oz 5O BSL sHdzig ENHEED Oz SO BsL Sted B 6 iy Az dsdpH B dsted H Oc d
ALCOdh dzOtedzd W SHORO2H]. MedsOnIbins i) ¢k dazdy dzis Pdiatzds O ttz@ O§ O s
TOdy Oks LOSquOdzOEdzsd dz¢ 2 ddzdzd € ¥ sdL AL G O tendd siEafH & cOfsHdRY fiEs@isizH
"dfsB ZOddB, bkhek ddmeOldot AkOMdHOEd kOWEsokl Gy Odd ddzHj

1 Oz 5O BSLGEd B RGJ g AapRzj€d) dstey Odzd " d ise &ZOdzOH d :

. Y0 YYQI
Ouv L O—

ny ny

12 jtHO,

YQi d3d dzdzd 2 oCRUHES A CAmtc fyd dzd de¢ 2 d dzdzd & WisdL AL EOwdh d

YYQii sdzlsd dzedzed J dztsB Olsc O tSdzd306 OdzH Ocd - Odzy Otets L OR e OdzOtedzd dzc 2 d
,TCAteMOIS d ydzOtedzd dz@ fMisOdzn Otels yJj lsdzOded M d

10 Chicago Board Options Exchange. (2023). Volatility Index Methodology: CBOE Volatility Index.

VI X dqdgHGEB@®E (Chicago Board Options Exchange) ALGOtES® yOdzdzd
HOtOY OfMddzed dWsHOXZO2Hd. VI X dHr@ZdhMdddtketsto@udifbicy pRtcg O dats
HOtOY Ofmdded dze h & deqi2dizei § H @ 2SI @dzs OIs B j e OH (.

VIX YE2dHOG] Y StedBzdO sty Odd " dhtss zzOdoOH( :

12 jtHO,

YilskzcOh ;9 0yVIsd

Oi s ydsdze dzOten dHOdz Cj dzde YdyyOdz §j2ddzcd YW tstco OteH dzOten ddzH j
O i O steo OteH  dzOtern ddzH j SMdH Odz SdudS Bdtddeyd MO dzOte R

O TGt yd tsdzded dze Milste ©2 ¢ &zOten

YW imste02C d&zOKa dzOte StOfMdHOcd W Oy

YiaOlsipder WsdL;, MisOe €O

00 1”0t Bdte B HoyiflsteBRAMzcdzOten d Eykdz lsOGamkl) o/0Ot i@ wpd o daiBaBOIl§ d.i d

UGy tejiHsg dzd 6 OYydw 90O kdzdde6 BJ deyudOtsS Wi dzd ¢ 9z DOL &ZOYJzded
WOwLy. uvhelk %OwLyddded sSwlsdhd Ehelk B dde Oy Fodddsazdaddy daso s
sh ¢ Odzd dzd dWsHOEO2HJ.
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https://www.imf.org/external/pubs/ft/wp/2009/wp09133.pdf
https://www.imf.org/external/pubs/ft/wp/2009/wp09133.pdf
https://cdn.cboe.com/api/global/us_indices/governance/VIX_Methodology.pdf

CAeMOIS dudzOtedH Odz § BEREOWO] dsdfzd ¥ o 2 " 5dzOls d ¢
CAeMOS dudOte M OsdHO ddW v ydw HOLOY OMmd,

BOMNOMmd kOS¢ dedHOGd 5 OUAHES L YddsddeOete ' oz digfoiey dze
Afpdh CAteMOlS dyudzOtedH Odz % 52 H OdzO dzd dzn .

ELB NisgdzH O COfdlsOdz BBLBtoddeddzc JjIlsOtcdzd HC
OB OB dzd COof dlsOdz BL Stod dhisdtets$ yd dzOte d dzd o
50 fdtyO dedZqcigts Bf AMEQ e MOBOE GOz BSL SedHOEd A
gqWtsHOdkztse ydq UCI (Uzbekistan Comptetsdt eOf dild@okz
HOwBOY Ofd S$OBd OMBMd2 CAttMOlSdydOtt o0 OGO
ANelsOMdHOEd BBOd&IS dzd S H GO PEfdafRizd tzd i) f OdBGER]@ d
CAMOISS dyudOte ddzss OlsE O tsdzd dzdsO ¢ O dz

O dzdy ZOdz¢ Odz S A EMOEOESEOEELZsENRdd bk &0t dad dze
Oed¥ BjsdS Yd2dB0OLd dsdkz¢O, flsOdHOEls YjlsdzoOh
fls OdzH Otels zOM s teq dzc Odz & Sz dzdh ¢ © € j dzsdteq dz

ulsOdzH Otels ZON s ted dzé Oz d dzH  C Ols Stc ZO te dzd dz¢ s j
"Sd&zH O bkdOtdsddd AlsOYUO Oted¥ d3j s © dzgf d B BEES d disfc
p0d O BGLEd, kOhyd MjSktste 20 HOREZOS OIS
e ddzH j S MdzOte Oded Y dzO dz¢ O da.

[zrdzddz6 WS lkdzd2 dzOkdy Ofd ks ddzH j C fdzOte dzo
BOC M Oz HOEOY OHO MOY &ZOB YsdkeOds "SdH O, bk kot
SWwd COBO2ldtedhcO® ONsfdode O0d Offshd?2 § s d
component analysi S8V sPGAO)ZOWsOdzd Hs@xlz © " d i)ts B dz

[ZR WChkdd2 zOldyOmMddzddze O" O™ Isdzd dzd & H (
sdzH JdzH Odz Jdzgy JtetsL dzd H Oo tedzOtodzed f OBAWRDL @FtzdiY]
Stey Odzd BO"tsdzOdzHd. zbkdeddzeHj $, [fzR 90 cRf Afgd
52 dzdC o0Vl yYObSttdeO® (G0 {SCOdkdcddd ddse Ols
dqdzls j ef sdzv ydwfmd (cubic spline interpolation
52 dzd € S /Otc f dediPisa] & dizm af O ) .

25 AtghOS UdkOtdsd MisOdzH Otels ZOh sdted" yYE2dHOGd W sttdkz kO Sty Odd

W

12 jtHO,

DT CAtemMOIsS d yded dzé Mis OdzH Otels dzON Isdtcd dzée Odz Y d2 30OIs g
Vios2dHOcd SAtemMOIsCdydzddze Yy d2 30Isd ;

DT CAtemMOIS dydeddze AfelsO OtedW d3j sdced

, 1S AteMOIsC dAaded @Zcls fiilgj IsdzOh dh d .

Bofmehmd2 Ctdif sdj d2s Ot 50" dzd dzd FRURHDHLDE BVChaly CROSHIASI dby Eirke (' trfcia
¢ j dzls d te d dze O da.
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https://cbu.uz/upload/medialibrary/30a/ku4mkaxnxeb3h3w3c8risvrp4dcm33is/FSR_2022_Uz.pdf
https://cbu.uz/upload/medialibrary/30a/ku4mkaxnxeb3h3w3c8risvrp4dcm33is/FSR_2022_Uz.pdf
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[ Odze ©: { OteC Oq d-® f b ©Bizg .

RLB"[:zrRUad dze tstolsdh d BOBEZOSOISHO dsdzdwsesd?2 bh Otetsdls dzOtedsd
BOBEZOS Olsded dzé t6j Oz dylkdMmsHd?2 Afdh Mkl ObZOEdHO § OMO2
zkdzddzeHj €, [zZrRdzddze S OBO2dhd 1 MO KEOBLZOS OB e kzdsts Grdze &z B
Eysted toj Oz CRPsEHEY Bkt d zOY scOdzdH Odz HOdZs d&zOls B j 6 OH

AUROC BsH j dzd zOIlsdy OdzOted ¢ O CAtcO, S IR
(AUROC=0. 7TE) tcigts@OC ( AUROC=0.95) s dzv d dzH O dz
MOBOtOH stedzd ¢ dzOted ¢ ytsted B O" 5dkzOdad . d dgHz i figaed gz
Ytste0¢ tsoHdded Yd2 B0dOted AtelsOfdHO & yw@ted E
ZOo B OISdH O, [zRdddze HBOREZOSOL t©jOdz dylsdhmtsHd
d i3S s daf jdze] OB-ff dzts o) Nz O cdz, 2023 2ddz BA2dYyO® [ z R daq
sj dgH j dzydvw i, HBOREZOCOI tjOd crRf Afdh Mzt ©
sADtedMdHO kAl YtsttOS ©diadddsm®dz’ tHsd dzOodeB | ¢ d "
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International Monetary Fund.
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International Journal of Economic and Social Research.
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