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SOCIO-ECONOMIC MECHANISMS FOR ENSURING
MACROECONOMIC STABILITY IN UZBEKISTAN

Annotatsiya. Mazkur ilmiy ishda O‘zbekiston Respublikasida makroiqtisodiy
barqarorlikni ta’minlashning ijtimoiy-igtisodiy mexanizmlari tizimli tahlil gilinadi. Tadgigotda
iqtisodiy islohotlarning makroiqtisodiy ko‘rsatkichlarga ta’siri, fiskal va monetar siyosatning
uyg‘unligi, soliq va kredit siyosati vositalarining roli hamda aholi farovonligini oshirishga xizmat
giluvchi davlat siyosatining yo‘nalishlari yoritiladi. Shuningdek, xalgaro tajriba asosida milliy
igtisodiy bargarorlik modelining ustun jihatlari va muammoli jihatlari aniglanib, ularni
takomillashtirish bo‘yicha taklif va tavsiyalar ishlab chiqiladi. Tadqiqot natijalari davlat igtisodiy
siyosatini shakllantirish, strategik rejalashtirish va ijtimoiy barqarorlikni ta’minlashda amaliy
ahamiyat kasb etadi.

Kalit so‘zlar: makroiqgtisodiy bargarorlik, fiskal siyosat, monetar siyosat, ijtimoiy-
igtisodiy mexanizm, inflyatsiya, davlat byudjeti, solig siyosati, kredit siyosati, igtisodiy islohotlar,
bargaror rivojlanish.

AHHoTanus. B nanHOl Hay4yHON paboTe MPOBOAMTCS CUCTEMHBIM aHAJIU3 COLUAJIBHO-
SKOHOMHYECKHX MEXAHU3MOB 00eCIIeUEeHUsI MaKpOBKOHOMH‘IeCKOﬁ CcTaOUIBHOCTH B P eCHy6J'II/IKe
V36ekucran. B wmccienoBaHWM  OCBEIIAeTCS  BIMSIHME OKOHOMHYECKHX pedopM  Ha
MaKpPO3KOHOMUYCCKHE IMO0KA3aTCIIN, COIJIACOBAHHOCTDH (bHCK&J'ILHOfI u MOHeTapHOﬁ IIOJIMTHUKH,
POJIb UHCTPYMEHTOB HAJIOTOBOW M KPEIUTHOM MOJINTHKH, & TAK)KE HAIIPABJIEHUS FOCYJaPCTBEHHOM
IIOJIMTHUKHU, CHOCO6CTBy1-OIJ_II/Ie MOBBIIIEHHUIO 0JIATOCOCTOSIHUS HACEICHUS. KpOMe TOro, Ha OCHOBC
MCKAYHAPOAHOI'O OIIbITA BBIABJIICHBI CUJIBHBIC U HpO6J’I€MHBI€ CTOPOHBI MOJCIN HaIIHOHaJIBHOfI
YKOHOMHYECKOM CTa6I/IJ'ILHOCTI/I, a TaKXKeE pa3pa60TaHLI NpEAJIOKCHUA U PCKOMCHAAIIUN I10 eé
COBCPIICHCTBOBAHMUIO. PGSYJ'II)TaTBI HUCCIICAOBaHHUA HWMCIOT TMPAKTUYCCKOC 3HAUCHUC JIdA
q)OpMI/IpOBaHI/IH rocy,uapCTBeHHoﬁ SKOHOMHUYECKOM IMNOJINTUKH, CTPATCTUICCKOTO IIJIIaHUPOBAHUSA
1 00ecTieueHns COIMaIbHON CTaOMITBHOCTH.

KuaroueBnle ciioBa: MaKpO3KOHOMUYECCKAA CTa6I/IJ'IBHOCTB, (1)I/ICK8.J'IBH8.$I IIOJIMTHKA,
MOHCTAapHas IOJIMTHUKA, COHI/IEU'II;HO-SKOHOMI/ILIGCKI/II\/’I MEXaHU3M, I/IH(bJ'IHIlI/Ifl, FOCYILapCTBeHHBIﬁ
6IOI[)K€T, HAJIOTOBasA IMOJIMTUKA, KPpEAUTHAs IMOJIUTUKA, SKOHOMHNYCCKUC pe(boprI, YCTOI\/'ILII/IBOC
pa3ButHe.

Annotation. This scientific study presents a systematic analysis of the socio-economic
mechanisms for ensuring macroeconomic stability in the Republic of Uzbekistan. The research
highlights the impact of economic reforms on macroeconomic indicators, the coherence between
fiscal and monetary policies, the role of tax and credit policy instruments, and the directions of
state policy aimed at improving the well-being of the population. Furthermore, based on
international experience, the strengths and challenges of the national model for economic stability
are identified, and proposals and recommendations for its improvement are developed. The results
of the study are of practical importance for shaping state economic policy, strategic planning, and
ensuring social stability.

Keywords: macroeconomic stability, fiscal policy, monetary policy, socio-economic
mechanism, inflation, state budget, tax policy, credit policy, economic reforms, sustainable
development

Introduction

In today’s context of globalization and economic competition, macroeconomic stability
plays a crucial role in ensuring the economic development and social well-being of every country.
Macroeconomic stability refers to maintaining inflation at a controlled level, achieving a balanced
state budget and external trade balance, ensuring the stability of the national currency, full

14



"IQTISODIYOT VA TURIZM" xalqgaro ilmiy va innovatsion jurnali Nel(21) 2025

employment, and sustainable growth of production. Under such conditions, the social orientation
of government economic policy, the coherence between fiscal and monetary strategies, and the
improvement of tax and credit systems gain special importance.

In recent years, Uzbekistan has undertaken fundamental economic reforms, including the
liberalization of currency policy, deregulation of the banking and financial system, and the
improvement of the external trade and investment environment. These measures form the main
directions for achieving macroeconomic stability. In the national development strategy initiated
by President Shavkat Mirziyoyev, based on the principle of “For the dignity of man,” ensuring
economic stability and public welfare has been defined as a top priority.

From this perspective, the relevance of the topic lies in the importance of analyzing how
socio-economic mechanisms function in ensuring macroeconomic stability in Uzbekistan,
evaluating their effectiveness, and identifying existing challenges. The research explores the
dynamics of macroeconomic indicators, the interaction of economic policy tools, and the
mechanisms developed based on international experience and national models. The results of this
study are of practical significance for shaping economic policy, improving public budget and
fiscal-customs strategies, and defining systemic measures that ensure macroeconomic stability in
the fields of social protection and employment.

According to the “Uzbekistan-2030” Strategy, by 2030 it is planned to increase the gross
domestic product (GDP) to 160 billion USD and per capita income to 4,000 USD. The target
inflation rate is set at 5-6%, with annual investment growth of 7%, a budget deficit below 3%, and
public debt not exceeding 50% of GDP. Additionally, the annual volume of lending is expected to
reach 40 billion USD, and exports are planned to grow 2.0 times. These target indicators are aimed
at ensuring macroeconomic stability and improving the well-being of the country’s population. In
this regard, systematic monitoring, timely identification of problems, and the development of
specific mechanisms and measures to achieve macroeconomic stability are of great importance
and relevance.

According to academic literature, macroeconomic policy refers to the actions of the state
aimed at stabilizing the economy. It is implemented through interconnected components such as
monetary, fiscal, foreign economic, investment, and social policies.

The essence of macroeconomic stabilization lies in overcoming macroeconomic
imbalances, which are characterized by changes in gross national product (GNP), price level
fluctuations, and employment shifts. There are two main scenarios of macroeconomic
stabilization. The first is orthodox, and the second is heterodox. The orthodox scenario consists of
a set of macroeconomic instruments, including tight monetary policy, minimizing the budget
deficit, and controlling the money supply. This approach relies on market regulators such as price
liberalization, wage growth limitations, and liberalization of all areas of activity, including foreign
trade.

Heterodox (mixed) stabilization measures, supported by the author, focus on limiting
excessive demand and stimulating supply. In this case, the state regulates the prices of socially
significant goods and services, foreign trade, and the foreign exchange market, and supports
entrepreneurs through direct subsidies, tax incentives, and credit preferences. By regulating the
levels of inflation and unemployment, the government ensures macroeconomic stability and
sustainable economic growth. In addition to the main tasks, macroeconomic stabilization measures
include a whole range of interconnected issues. These are economic efficiency (labor productivity,
resource conservation, etc.), trade balance (exports and imports), maintaining the level of national
production (services), fair income distribution including employment, low unemployment and
poverty rates, exchange rate stability, and others.

Research Methods.

The article employs methods of comparative and causal analysis, statistical comparisons,
expert assessments, and other modern methods for evaluating macroeconomic regulation aimed at
ensuring socio-economic stability.
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Analysis and Results.

Macroeconomic stability requires timely response, the establishment of mechanisms, and
the elimination of emerging potential external and internal risks. External threats are driven by the
increasing tensions in global political, economic, social, and environmental spheres in recent years.
The uncertainty and instability of the global economic situation have led to the rise of protectionist
sentiments, the introduction of various sanction regimes, the disruption of long-standing trade and
economic ties, and the search for new markets. Additionally, global climate change and its
consequences require the adoption of additional mitigation measures. Internal risks are largely
associated with the country's high demographic potential, placing additional pressure on the
economy. The depletion of water resources, the degradation of land resources, as well as
environmental problems related to the Aral Sea, also affect sustainable development. Despite
external and internal risks, Uzbekistan has been taking timely measures to counter adverse threats
and continues to maintain positive dynamics of sustainable development.

The macroeconomic trends observed in 2022—2024 demonstrate the effectiveness of large-
scale reforms focused on the development of a market economy and on institutional and structural
transformations aimed at ensuring macroeconomic stability. The most significant measures for
macroeconomic stability include efforts to ensure the sustainability of economic growth, improve
monetary and fiscal policies, boost foreign economic and investment activities, significantly
reduce poverty and unemployment, and create a favorable investment climate and business
environment (Table 1).

Table 1
Macroeconomic trends of Uzbekistan.*
Macroeconomic indicators 2020y. | 2021y. | 2022y. | 2023y. | 2024y.

1 | GDP Growth (in %) 2,0 74 6,0 6,3 6,0
2 | Share of Investment in GDP (%) 34,6 32,4 26,7 29,9 33,5
3 | Foreign Trade:

Exports (billion USD) 15,1 16,7 19,7 24.4 27,5

Imports (billion USD) 21,1 25,5 30,8 38,2 39,1
4 | Budget Deficit (as % of GDP) -3,0 -3,0 -3,6 -5,0 -4,0
5 | Inflation Rate (in %) 11,1 10,0 12,3 8,8 10,0
6 | Poverty Rate (in %) - - 14,1 11,0 8,9

Over the past three years, the economy has maintained relatively high growth rates (6.0—
6.3 percent). The Republic significantly outpaces the CIS countries, particularly those in Central
Asia, in terms of GDP growth rates. According to World Bank estimates, in 2024, global GDP
growth averaged 3.2 percent, with China at 4.8 percent, Russia at 3.6 percent, Turkey at 3.0
percent, Kazakhstan at 3.5 percent, and Kyrgyzstan at 6.5 percent. Economic growth has been
mainly driven by the sustainable development of the services sector, industry, and construction.
The primary factor behind the stable economic growth is investment activity. Investments in fixed
capital increased by 1.7 times over 2022—-2024, and their share of GDP rose from 26.7 percent to
33.5 percent.

The high level of investment activity is the result of growth in savings and accumulations.
Over the 2022-2024 period alone, household incomes increased by 1.3 times, remittances by 1.9
times, services exports by 2.6 times, and retail trade turnover by 1.3 times. A total of 90 billion
USD in investments was utilized. According to the Ministry of Economy and Finance of the
Republic of Uzbekistan, the total volume of investments from all financing sources is planned to
reach 564 trillion soums by 2025. The volume of foreign trade during the analyzed period
increased by 1.8 times, including a 1.8-fold increase in exports and a 1.9-fold increase in imports.
Despite these positive developments, there remains a trade imbalance where imports exceed
exports, although a gradual reduction is observed (12.2 percent in 2022 and 9.7 percent in 2024).

1 Hcrounuk: JAHHBIC KOMUTCTA 110 CTATUCTUKE
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It should be noted that export growth in Uzbekistan is the second most important factor driving
economic growth after investments.

Ensuring macroeconomic stability is largely linked to market-oriented reforms in taxation.
In particular, tax rates for both enterprises and individuals have been significantly reduced,
enabling entrepreneurs to conduct business activities more actively. For example, between 2018
and 2024, the corporate income tax rate was reduced from 16 to 15 percent (for comparison, 20
percent in Kazakhstan), the value-added tax (VAT) from 20 percent to 12 percent (12 percent in
Kazakhstan), the personal income tax from 7.5-22 percent to 12 percent (10 percent in
Kazakhstan), the property tax for legal entities from 5 to 1.5 percent (1.5 percent in Kazakhstan),
and the social tax from 15-25 percent to 12 percent (12.5 percent in Kazakhstan). The overall tax
burden has become relatively optimal and low compared to Uzbekistan’s major international
partners. In recent years, Uzbekistan has achieved a significant reduction in the poverty rate,
decreasing it from 14.1 percent to 8.9 percent!. By 2025, it is planned to further reduce poverty to
6.0 percent. Within a relatively short period, Uzbekistan has managed to accomplish the targeted
twofold reduction in poverty by 2030, in line with Goal 1 of the country's national Sustainable
Development Goals (SDGs).

Specific measures have been implemented to reduce poverty through the introduction of a
national model based on seven principles:

« Sustainable employment and high income generation;

« Access to education and workforce training;

 Guaranteed state-provided healthcare services;

« Access to social services;

« Improvement of housing conditions;

« Development of neighborhood (mahalla) infrastructure by the state;

« Direct dialogue between citizens and government officials.

Reducing poverty has been defined as a top priority for all government bodies,
organizations, and the country's socio-economic policy. In 2025, it is planned to lift 1 million
people out of poverty?. A large package of measures has been implemented to create new jobs by
stimulating various forms of employment and small entrepreneurship. As a result, the
unemployment rate decreased from 10.5 percent in 2020 to 5.3 percent in 2024 — nearly halved.

Alongside clear positive developments, the reforms aimed at revitalizing and liberalizing
society, developing market mechanisms, and the intensification of external risks and threats have
also led to several challenges in maintaining macroeconomic stability.

First, currency devaluations may lead to increased inflation and higher budget expenditures
for servicing external debt. Second, the most pressing issue at the moment is the relatively high
inflation rate (11.1 percent in 2020 and 10.0 percent in 2024), which undermines purchasing power
(affecting incomes, wages, and increasing social risks). Third, public debt remains relatively high
(27.0 percent in 2020 and 40.0 percent in 2024), along with the budget deficit (3.0 percent in 2020
and 4.0 percent in 2024). In 2025, external public debt may reach 45 billion USD.
Fourth, external trade remains unbalanced, with imports exceeding exports. According to
forecasts, exports in 2025 will amount to 30.5 billion USD, while imports will reach 40.87 billion
USD. Fifth, external risks are intensifying, including the global economic slowdown, financial
market instability, rising protectionist sentiments and sanctions regimes, increased global
competition, and the urgent need to transition to a green and digital economy.

In addition, resource efficiency remains relatively low compared to global standards,
especially regarding key indicators such as energy intensity, material intensity, water usage, capital
intensity, and labor productivity. Taking into account current trends, internal and external risks, as

! Ucrounuk: Ykas [pesunenta PeciyGnuku Y36exuctan «O Mepax 110 BHEAPEHHUIO HOBOM CHCTEMBI 0GECTIEYEHHS BLICOKOTO
9KOHOMHHYECKOT'0 POCTa M 3aHATOCTH HACEICHUS B PETHOHAX,  TAKXKE MOBBILICHUIO POJIM M OTBETCTBEHHOCTH MECTHBIX
XOKHMUATOB B JaHHOM HampasieHun» YII Ne223 ot 20 nexabpst

2 Ykas Ipesunenta PecryGuku V36exuctan « BhIBeCTH Ha HOBBIA yPOBEHb 0 CHIKEHHIO O€JHOCTH U TIOBBIIIEHHUS
Omarococrostaus HaceneHns». Y Nell Ne143 ot 23 centsiopst 2024r.
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well as international experience, the main objective of Uzbekistan’s sustainable development is to
maintain macroeconomic stability by strengthening the balance and interconnection of the key
components of macroeconomic regulation.

According to the target indicators, the unemployment rate should be reduced to below 5.0
percent by 2025. The ongoing targeted macroeconomic policy requires enhanced coordination
among ministries and agencies responsible for implementing specific instruments and mechanisms
that influence macroeconomic stability. International practices of developing countries in
macroeconomic regulation indicate that the level of monetization of the economy in Uzbekistan
remains relatively low. This lag reflects the underdevelopment of financial markets and the
presence of a substantial shadow economy. Additionally, interest rates for business loans in
Uzbekistan have remained relatively high for several years compared to other countries. There is
a need to improve institutional reforms by establishing a balanced mechanism to ensure
macroeconomic stability and sustainable economic growth. This includes developing a unified
document in the form of a dedicated “Program”, which consolidates all current sectoral, regional,
and functional target programs, investment projects, as well as incentives and preferences aimed
at stimulating entrepreneurial activity.

The main priority areas for ensuring macroeconomic stability include:

« Further improvement of monetary instruments and development of the financial market;

« Significant enhancement of fiscal policy through the reduction of non-productive
expenditures and the promotion of the digital and green economy;

« Development of a comprehensive set of additional measures to reduce the potential for
high inflation;

« Increasing the efficiency of rising investment volumes to achieve tangible outcomes;

« Preventing sharp social stratification, including income disparity;

« Further improvement of tax administration aimed at reducing the informal sector;

« Adoption of additional measures to expand export potential and strengthen the
localization of production based on local raw materials and resources.

Below are key recommendations for specific components of macroeconomic stability. In
the field of monetary policy, increasing its effectiveness is essential for achieving the target
parameters of economic growth (6—7 percent annually). These measures include:

« Developing additional tools for preventing and reducing unjustifiably high inflation levels
through key instruments such as the refinancing rate, monetization level, stabilization of the
exchange rate;

« Improving statistical reporting in line with international best practices;

« Timely identification of internal and external risks;

« Easing monetary policy when necessary;

« Conducting in-depth analysis of monetary indicators in correlation with fiscal policy and
economic growth goals;

« Formulating measures for the early mitigation of external risks and threats that could lead
to currency devaluation and increased inflation rates, among other challenges.

It is important to consider the real possibilities and conditions for the Central Bank to apply
the inflation targeting mechanism, which is widely used in global practice, including in countries
with transitional economies. It is advisable to extensively use econometric models and artificial
intelligence for in-depth analysis and forecasting of monetary indicators, particularly in assessing
the impact of monetary instruments on the functioning of the shadow economy.

Improving fiscal (budgetary-tax) policy should focus on significantly increasing the
efficiency of budget resource utilization. Specifically, it is recommended to:

« Conduct an inventory of government institutions to assess their actual need for allocated
space and utilities (electricity, water, heating, etc.);

« Optimize budgetary organizations;

« Promote decentralization in the formation of budgets at various levels;

« Establish systematic monitoring of the effectiveness of tax benefits and preferences;
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« Broadly implement digital and innovative technologies, energy-saving measures, and other
efficiency-enhancing tools.

Digitalization in tax administration and the elimination of bureaucratic barriers for
entrepreneurs is particularly relevant. Special attention should be given to reducing and regulating
inflationary processes. A monthly systematic monitoring system should be established to assess
the impact of the refinancing rate, lending volume, and monetary aggregates on the inflation level.
Additionally, it is advisable to conduct weekly assessments of inflation based on external factors,
including imports and exports of consumer goods from neighboring countries, and to carry out an
in-depth analysis of pricing factors. This would help enable timely management decisions based
on their impact on the population’s well-being, especially for low-income households.

In ensuring macroeconomic stabilization, not only the quantitative volume but also the
quality and efficiency of investments play a crucial role. Addressing this issue requires a
comprehensive approach that considers the influence of monetary and fiscal policy tools, as well
as economic growth dynamics, on investment processes. In this regard, alongside attracting foreign
direct investment (FDI), it is essential to stimulate domestic investment activity, including
mobilizing household savings and private entrepreneurs’ resources. This also involves
implementing a performance management system for investment engagement, particularly in the
field of public-private partnerships (PPP), conducting inventories and evaluations of the
effectiveness of tax incentives and preferences offered to investors, and expanding the stock
market and the securities market.

It is important to strengthen the alignment between investment policy and broader efforts
to liberalize goods markets, ensure sustainable economic development, and improve key
macroeconomic indicators. The participation of foreign investors in the banking and financial
sector is also considered important to expand financing and lending opportunities for
entrepreneurs. Further development of financial infrastructure — including insurance companies,
investment funds, rating agencies, consulting centers, and engineering services — is advisable to
better mobilize the financial and investment resources of entrepreneurs and the population.

A comprehensive mobilization of macroeconomic instruments is required to expand
exports of goods and services while relatively reducing imports. This should be based on an active
state policy of production localization leveraging the country’s rich natural and economic
potential. It is advisable to identify specific product groups with comparative advantages,
accelerate the process of accession to the World Trade Organization (WTO) while protecting the
domestic market during the initial phase, and continuously improve tariff policy in line with
external market conditions — including in neighboring countries — to facilitate timely managerial
decisions. Ensuring the social orientation of the state budget and preventing high levels of social
inequality are essential components of macroeconomic stability and sustainable development.
Despite the positive outcomes of social policy and poverty reduction in Uzbekistan, some issues
remain unresolved. In recent years, there has been a growing trend of social stratification, which
could lead to increased social risks.

In this context, it is crucial to establish quarterly monitoring systems to track levels of
social inequality, particularly with regard to household income, in order to implement preventive
measures. It is also important to prepare monthly balances of essential goods to meet the
population’s real needs, and to regularly monitor the purchasing power of incomes across different
social groups. Strengthening the balance among the key components of macroeconomic regulation
tools requires a series of institutional reforms. To ensure macroeconomic stability and sustainable
development, a package of sectoral, regional, and functional programs is being implemented
through relevant ministries and agencies, each with its own goals and functions. However, in such
conditions, it is difficult to achieve interconnected and balanced economic development based on
national interests.

Therefore, it is advisable that, under the leadership of the Ministry of Economy and
Finance, an annual unified document be developed — the “Program for Macroeconomic Stability
and Sustainable Development of Uzbekistan.” This document should cover all sectors of the
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economy, the social sphere, and environmental sustainability. It should consist of a conceptual part
defining priorities and macroeconomic target indicators, as well as a program section outlining
state mechanisms for ensuring sustainable development.

The programmatic section should include:

« Measures for granting tax, credit, and customs benefits, subsidies, and quotas or licenses;
e The formation of targeted investment projects;

o The development and implementation of state-targeted programs;

« Kaey initiatives aimed at improving the well-being of the population and reducing poverty.

A third section of the program should provide forecast calculations for sustainable
development, containing analytical and informational material to justify the target indicators. The
development of this program should be aligned with the “Uzbekistan—2030” Strategy. Its effective
implementation will largely depend on the coordinated use of macroeconomic indicators by
ministries, government agencies, and local authorities.

Conclusion

Overall, the policy of ensuring macroeconomic stability is a vital priority in the ongoing
reforms aimed at achieving sustainable economic growth and enhancing the well-being of the
population. A key step in this direction is the development of a comprehensive “Program” for
macroeconomic stability, in which all core components are interlinked and balanced. This includes
the continued improvement of monetary, fiscal, foreign economic, investment, and social policies,
consolidated into a single official document to ensure full coordination among relevant ministries
and agencies. Uzbekistan’s socio-economic mechanisms for ensuring macroeconomic stability
have become increasingly comprehensive and strategically oriented over the past several years.
Sustained GDP growth, a significant reduction in poverty and unemployment, the stimulation of
investment activity, and the adoption of fiscal and monetary reforms have all contributed to
improved macroeconomic indicators. However, challenges such as inflation, trade imbalances,
public debt, and social inequality remain.

The government's multi-dimensional approach — including inflation targeting, public-
private partnership development, expansion of export potential, tax policy reform, and the
promotion of digital and green economy principles — reflects a strong commitment to long-term
economic resilience. Moreover, social policies aimed at improving the well-being of vulnerable
groups, increasing employment, and ensuring access to education and healthcare underscore the
inclusive nature of the reform agenda.

To further consolidate macroeconomic stability and ensure sustainable development,
Uzbekistan must continue institutional reforms, enhance inter-ministerial coordination, and adopt
an integrated national framework. The proposal to establish an annual “Program for
Macroeconomic Stability and Sustainable Development” is timely and vital. This unified
document should align sectoral, regional, and social priorities, enabling coherent policy
implementation across all levels of government. In conclusion, Uzbekistan’s experience highlights
the importance of harmonizing economic growth with social equity, institutional efficiency, and
international competitiveness — all of which are essential to navigating future global and domestic
challenges.
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