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AHHOTaumA

Ywby makonaga Y3bekucToH Pecnybavkacupa KUUMK BU3HEC Ba Xycycui TafaBUPKOPAUKHUHT
PUBOMK/IAHMLLIN XaMAa SKCMOPT CAIOXUATUHM OWMPULL Macananapu bunaH WyfFynnaHraH XopuKmUm
Ba MaM/1aKaTUMMU3 OIMMAAPUHUHT UIMUIA-TAAKMUKOT ULLIAPK YpraHuaraH. Knunk 6musHec Ba xycycui
TaaOVPKOPAUK CcyObEKTNAPU 3SKCMOPT CANIOXUMATUHM OWMPULITA TabCUP ITYBYM OMUNNAPHUHT
3KOHOMETPUK Tax/IM/IM aMa/ira OWMPUATaH. Tax/IMA HaTUXKANApPM acocuaa KMYMK b1U3Hec Ba Xycycui
TaAOUPKOPAUK CYOBEKTNAPUHUHI PUBOXKNAHULN XaMAa ynapaa uwnab uymkapuaraH Tosapsiap Ba
XM3MATNAP SKCMOPTU XaXKMUHUHT 2001-2022 Mnnnapaary yeuw gnHamumkacu sa 2023-2025 iinnnap
YYYH NPOrHO3 KYpCcaTKMYNapu nUwnab YNKUAraH.

Kanut cysnap: KuMuMK 6uM3HeC, Xycycuit TaabWMpKOP/IMK, 3KCMOPT, 3KCMOPT Xa*KMW, 3SKCNopT
CanoxuATK, TOBAP/AP Ba XM3MATAAp, AAMNU UYKU MaxCynoT, 6oxxoHa BOXKMK, CONUK MMTUE3NAPK,
MMTME3INN BaHK KpeauTaapu, BantoTa KYpCcu, SKOHOMETPUK TaAKMKOTAAP, NPOrHO3 KypcaTKNYnapw.

9KOHOMETPHUYECKOE MOAENTNPOBAHUE U NPOTHO3UPOBAHUE 3KCNOPTHOIO
NOTEHUWUANA MANOIo bBUSHECA UYACTHOIO NPEANPUHNUMATE/IbCTBA

Camapos AcKkapXoH HuwoHoBsuy
lMpogpeccop Kagpedpsbl «MapKemuHz» TaWKEHMCKO20 20Cy0apCmBeHHO20 3KOHOMUYECKO20
yHusepcumema, K.3.H. TawkeHm, ¥Y36eKucmaH.

AHHOTauuA

B paHHOM cTaTbe M3yyeHa Hay4yHO-UcCepoBaTenbckaa paboTa 3apyberkHbIX M OTEYECTBEHHbIX
Y4Y€HbIX, 3aHMMalOLLLAACSA BONPOCAaMKN Pa3BUTUA Masioro B13Heca M YacTHOro npeanpuHMMaTeNbCTBa
B Pecny6vke Y36eKMCTaH 1 NOBbIWEHWNSA SKCMNOPTHOrO NoTeHuUMana. MposeaeH SKOHOMETPUYECKUIN
aHanu3 ¢aKTopoB, BAMAKOWMX Ha MNOBbIWEHWE 3KCMNOPTHOrO MoTeHUMana cybbeKkToB Manoro
H6u3Heca M YacTHOro npeanpuHMMaTenbCTBa. Mo pesynbTaTam aHanu3a paspaboTaHbl AMHAMMKA
pocTa pasBMTMA CyOBEKTOB Masioro 6M3Heca M 4YacTHOro npeanpuHUMaTenbCctBa U 06bEMOB
3KCMopTa NPOoM3BEAEHHbIX B HUX TOBApPOB M ycayr 3a 2001-2022 rogbl M NPOrHO3HbIE MOKa3aTeIn Ha
2023-2025 roapl.

KnioueBble cnoBa: manbii BU3HeC, YacTHOe NpeanpPUHMMATENbCTBO, IKCNOPT, 06bEM 3KCNOPT],
SKCMOPTHbIM NOTEHLMANA, TOBAPbl U YCYrY, BaJIOBOM BHYTPEHHUI NPOAYKT, TAMOXEHHAA MNOLW/NHA,
HaNoroBble /broTbl, NbrOTHble OAHKOBCKME KpeauTbl, BaNOTHbIM Kypc, 3KOHOMETpPUYEcKue
nccnenoBaHMA, NPOrHO3Hble MOKa3aTen, NPOrHO3HbIe NOKAa3aTeNM.

225

http://igtisodiyot.tsue.uz/journal



http://iqtisodiyot.tsue.uz/journal
mailto:a.samadov@tsue.uz
https://orcid.org/0000-0003-2288-0566
https://doi.org/10.55439/EIT/vol11_iss2/i24

“Iqtisodiyot va innovatsion texnologiyalar” (Economics and Innovative Technologies) ilmiy elektron jurnali

ECONOMETRIC MODELING AND FORECASTING OF THE EXPORT POTENTIAL OF SMALL
BUSINESSES AND PRIVATE ENTREPRENEURSHIP
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Annotation

This article examines the research work of foreign and domestic scientists dealing with the
development of small businesses and private entrepreneurship in the Republic of Uzbekistan and
increasing the export potential. An econometric analysis of the factors influencing the increase in
the export potential of small businesses and private entrepreneurship has been carried out. Based
on the results of the analysis, the dynamics of growth of the development of small businesses and
private enterprises and the volume of exports of goods and services produced in them for 2001-
2022 and forecast indicators for 2023-2025 were developed.

Key words: small business, private entrepreneurship, export, export volume, export potential,
goods and services, gross domestic product, customs duty, tax incentives, concessional bank loans,
exchange rate, econometric studies, forecast indicators.

Kupuwi

MaxOHHUHT  pMBOMKNAHFAH MaMaakaTaapuga KUYMK BusHec Ba  Xycycui
TaabMPKOPANK GAoNUATU UKTUCOAMN CUECATHUHI CTpaTerMk Basudacu cumdpatnaa Kagan
CypbaTnapAa PUBOKAAHTUPUAMOKAA. axoHAArn pUBOXKAAHIAH MaMaaKaTaap AAMU UYKK
MaxCyNOTUHUHT 55-67 dom3n KMUMK BUsHec Ba Xycycuit TagbUPKOPAUK Xuccacura TyFpu
Kenagu. by kypcatkmu AKLWaa 52-55 ponsHn, AnoHunaga 52-57 ¢ounsHu, EBpona UTTMdPoKM
MamMnakaTnapuaa 63-67 ¢ounsHu Tawkma atagu. Fapbuin EBpona mamnakatiapmaa Xycycui
cektopaa ¢daonuar toputaétraH 17,1 mMnH. KopxoHaHuHr 90,9 ¢ousu Kuumk 6usHec
KOpXOHanapu xucobnaHagu. YNapHUHI xMccacura YyMyMuid caHoaT XaXKMUHUHT 50 ¢ounsuy,
XM3MATNAP COXACUHUHT 67 ¢ousKu, Kypuauw Ba caBAoOHWHT agesapnvm 90 doumsm TyFpu
KenMoKaa. BUPOK KaxoHAarn puBOXKAAHIAH MaMAakaT/aap 3KCNOPTUHUHE Kapuinb 30-40
domn3n KNUYMK BM3HEC Ba XyCycui TaabupKopank cybbeKkTnapm xmccacura TyFpm KeaMoKaa.
By kypcatkmu AKlWaa 30 ¢ousHu, EBpona UTTMIOKM mamnakaTnapuga 27 ¢GowusHw,
AnoHunaga 15 domsHu Tawkmn 3Taaum [1]. axOHHUHT PUBOXKNAHTAH MaMAnakaTaapuaa,
WYHUHIAeK Y36eKNCTOHa KMUMK BU3HEC Ba XyCycuit TaabUPKOPANK CybbeKTaapy 3KCnopT
CA/IOXMATUHW AHAAA OLMPULL YCTYBOP axaMUATUHM Caknab KonmoKkaa.

Mag3yra oung agabuértnap raxamnu

KMunk 6usHec Ba XycycMn TagObUPKOPAUKHUHT PUBOXNNAHMLLM Ba 3IKCMOPT
CaANIOXUATUHN OLWMPULLIHUHT HA3apuii Macananapu XOPUMKUIA MaMIaKaTAaPHUHE KaTop
onmnapw, xymnagaH A.A.MnetHes, E.B.HMKnaes, A.Kamna [2], A.N.BepwnHUH [3]HUHT
UAMUN TagKUKOTNAPUAA KEHT EpUTUATaH. YIAapHUHT acapiapuaa Poccua degepaymacmaa
TaAOMPKOPAUK CYOBEKTNAPUHM KMUYMK Ba YpTa OM3HEC CEKTopura KMpUTULI Me3OHAapu
KMECUIN TaxAMN KUAMHTaH. Ma3kyp Me30HAapHU TaKoMmuanawtTupuw bynuya takandnap
b6epunraH.

O.3unbepwTtenH TagkukotMaa [4] Poccna Pepepaumacnia KUYMK OU3HECHUHT
MaMANaKkaT WKTUCOAMETMAArM Ba IKCMOPTMAATM YpPHKU, TapmoKknap 6yiMuua Tapkubw,
A3POMaZ, YCUMLWIMTa TabCUPU TaxAUN KUAUHTAH.

b.TutoB [5] y3 TaAKMKOTMAA KMYMK BU3HEC Ba XYCYCUN TaaOUPKOPIMKHUHT MUPUK

NMparn ynywm, KM4nKk 6usHec Ba Xycycui TagbupKOpAnK CyObeKTNapUHUHT Mamaakat
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3KCMOPT CANOXMATUHU owmpuwaarm poan batadpcmn kypcatnb 6epunran. LLyHUHUHTAEK,
KMYMK BU3HEeC Ba XyCycuih TagbUpPKOPAUK CYOBEKTNAPUHU MHHOBALMOH PUBOXKAAHTMPULL
Macananapura sbtmbop KapatunraH, EBpona UTTMdOKMra KMpyBuM paBnatnapga KUUMK
6M3HeC Ba Xycycuh TagbUPKOPAUK CYOBEKTNAPUHMHI Typaapwu, ynapra KOPXOHaslapHM
KUPUTULL ME30HNAPW TaxINA KUTNHTaH.

t0.A.CanHoB Ba A.KO.MUryHOB 3KCMOPT CANOXUATUHUHI SHT MyBadppaknATaM
TANIKMHUHU TakNnU 3Tagm: “aKCNOPT canoxmaTn by — MUNANIA UKTUCOLMUET, YHUHT COXaNapH,
TAPMOK/1apK, KOPXOHANap Ba KOMMAHUANAPHUHT KMECUA MUNAUWA YCTYHAMKNApAAH (KeHr
Kynamnu 1abunii pecypcnap, Kynam reorpaduk, nHdpatysmamasmii Ba 6owKka omuanap,
IOKOPU MexHaT YHYMAOPAUTM Ba 6owKanap) xamaa nam-daH oTyKaapu Ba daH-TEXHUKA
TapPaKKMETMra acociaHraH AHrM pakobaTin yCTyHAUMKNapgaH ¢orpganaHuw nMynm dunaH
axoH 603o0puaa pakobatbapaow 6ynraH ToBapnap Ba XM3maTnaap wwaab yukapuw
Kobunuatuaunp”[6].

N.A.PycakoB “KOPXOHaHWHT 3KCNOPT CaIOXUATUHN KOPXOHAHMHT Uwnab Ymkapumw Ba
MKTUCOANM MMKOHMATAAPUIA aCOCNAHIaH, Y3 MaxCyN0TAapUHN YeT 31ra COTUL, TYFPUOAH-
TYFPU YET 3/1 MHBECTULMANAPUHM XKanb KMAULW Ba XaNKAPO CAaHOAT XapaéHnapuaa UwTnpok
aTuw Kobunmatn” [7] cudatnaa TywyHaaun.

t0.M.Tokapes Ba .B.MaHUHHUHT PUKpPUra Kypa, IKCNOPT CANOXUATU KOPXOHAHUHT
“aKkcnopT yuyyH pakobatbapaow maxcynoTnap ApaTUW Ba MWANAO YMKApULL, YHU TalUKW
6030pnapaa TapFnb KMNULW, y epaa ToBapaapHu ¢oaa bunaH coTuLl Ba KepaKkau gaparkaga
XM3MaT Kypcatuiw Kobunmnatn”[8] cnpatnaa tTavpudnaHagun.

Y36eKUCTOHAMK onumnapaaH akagemuk C.C. Fynomos [9] Ba Y.B.fodyposHuHr [10]
TAaAKMKOTNAPUAA KUUYMK OU3HECHM PUBOMNKNAHTUPULL BA YHWUHI 3IKCMNOPT CANOXUATUHM
OLUMPULLIHKW AaBNAT TOMOHWAAH KY11ab-KyBBaTAAL Macafanapu KeHr ypraHuaraH.

Bupok, oKopnaa HoMNapu Kanug, 3TuAraH ONIMMAAPHUHT UIMUR-TaAKWUKOT UWNapmaa
KMYMK OM3HEeC Ba XyCcycul TagObUPKOPAUK CYObEeKTNAaPUHUHT 3KCNOPT CaNIOXUATUHU
OWMPULIHN SKOHOMETPMK MOLENNAWTUPULL Ba NPOrHO3NAW Macananapu eTapaunya
ypraHuamaraH.

Ma3Kyp MaKo/aZa KMYMK BU3HEeC Ba XyCcycuin TaabuMpKopanK cybbeKkTnapu sKcnopT
CANIOXUATUHN OLWMPULITA TabCUP 3TYBUM OMMINAPHUHT SKOHOMETPUK TaxJUAM amanra
owupuaraH. Tax/IMn HaTUXKaNapu acocuaa KUYMK BM3HeC Ba Xycycuit TaabupKOpAMK
CYObEKTNAPUHUHT  PUBOMNNAHUWKM Xamaa ynapaa wwnab uyumkapuaraH ToBapnap Ba
XM3MATNAP 3KCMOPTU XAXKMWHU OWMUPUWHUHT 2025 nnraya 6ynraH gaspaarv NpPorHos
KYPCATKMYNapKU U0 YMKUATAH.

TaaKUKOT MEeTOA0N0rnACU

TaaKMKOTHM amaiira owmpuwaga MaHTUKUMA Ba TapPKUOUI Taxnn, rypyxaawTmpuL,
UKTUCOANM-CTaTUCTUK  Tax/MA, Y3apo Ba  KWECUM  TaKKoOCNal, 3SKOHOMETPWUK
MOZEeNNawTMpUILl Xamaa NporHosnaw ycynnapugaH doiaananmnrad. Onmb 6opwunraH
TaxJMNNap HaTUKacmaa KMYMK 6M3HecC Ba Xycycui TagbupKopanK cybbekTnapuaa uwnab
YMKAPWATAH TOBApAAp Ba XM3MAT/Iap LWaKAM Ba YHra TabCMp 3TYBYM OMUAIAP YpTacuaaru
6O0FfNaHUL 3KOHOMETPUK TaX/IMA KUAMHIAH XaMAa Tax/JMA HaTUXKaNapyu acocMaa KUYMK
6M3HEC Ba XyCycMin TaaOUPKOPAUK cybbekTnapuaa wwnab yukapuaraH ToBapnap Ba
XM3MaTNAp 3KCMOPT Xa*KMUHUHT 2025 nnrauva 6ynraH aaspgarn NporHo3 KypcaTkMynapu
nwnab YNKUAraH.

Taxaun Ba HaTUXKanap

ByryHr1 KyHaa mamaakaTMmm3sga sKCNOPT KMAMHAETraH MaxCy/IoT1ap Ba XM3mMmaTtaap
XaXMUHWN OLIMPULL, IKCMOPT reorpadmACUHU KEHFaMTUPULL, SKCNOPT TapKnbumaa toKopu

2277umnraH KMMMaTra ara Maxcy/a0T/1ap Ca/IMOFUHM OLUMPULL, PUBOXKAAHTAH MaM/IaKaT/apra
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V3beknctoHga Mwnab uMKapuaraH Maxcyl0TNapHU 3KCMOPT Kuauw Tobopa y/KaH
axamuaATtra ara 6ynmb 6opmokaa.

LWy myHocabat 6unaH pecnybankamumsgaH 3SKCNOPT KWAWMHAETTaH MaxCy/oTaap
Xa*XMWUHU WAKANAHTMPULWAA OMUANAPHMHT Y3ap0 TabCUPUHU YPraHuUL, KUCKA Xamaa Y30K,
MYAOQTAN  gaBpnapAa  YNapHWHT  MPOrHO3/1alW  y4yH Kyn OMMUAIM SKOHOMETPUK
MOZENNAPUHU TY3ULL MYXMUM axaMUATra ara. KYn oMunim sKoHOMETPUK MOAENb HAaTUKaABUM
omuara 6up KaTop oMuaNap TabCUPUHKM YpraHuwwra épaam bepaau.

TagKUKOT MaKcaanapmaaH Kenmb YMKKaH xoa4a Kyn OMUAIN SKOHOMETPUK MoAenra
Kyngarmn omunnap TaHnab onnHAM: HaTUXKaBUM OMWUA cudaTuda — KUUMK BusHec
CyObeKTNapUHUHT TOBAp Ba XM3MaTAap 3KCNopTU Xaxmu, mnpa. AKLW pgonnapu (EXP),
TabCMP 3TYBUM OMMANAP 3ca — Y36EKUCTOH PecnybanKack AAMM MUKM MaXCY0TU XaxMu,
mnpa. AKLL ponnapu (GDP), akcnopt kBoTanapu, mapa. AKLL aonnapu (EXQUO), BantoTa
Kypcu, cym/AKLLI aonnapu (EXRATE).

KYn omMunnm 3sKOHOMETpPUK Mogenra KUpUTUAAAUraH MabAyMOTAAPHUHT YI4O0B
OupAnKNapu Typauya OYAraHuM y4dyH, ynapHu norapuémnammms Ba omunnap 6yinuya
TaBcUPUIM cTaTUCTMKa YTKaszamus (InEXP - Y3bekuctoH Pecnybamkacu Kuumk 6usHec
cybbeKkTnapuaa wwnab uymkapuaraH ToBap Ba XM3MaTaap 3KCNopTU Xaxmu, InGDP -
Y36eKnUCToH PecnybnnKkacu annmn n4kM maxcynotm xaxkmm, InEXQUO - akcnopT KBoTanapw,
INEXRATE - BantoTta Kypcu). ByHMHr cababu wyHaakn, 6apya omunnap 6ymnunya TakcumoTnap
HOpPMan TakcMmoTra 6yncyHuWw no3mm. Arap Hopmana TakcMmoTra byicyHmaca, y Xonaa arpu
ynsukam (napabona, runepbona, norapuPpmuk Ba bollKanap) SKOHOMETPUK Mmoaennapra
MypoXaaT Kuauwra TYFpU Kenagu. YsbekuctoH Pecnybavkacu KuuMK — BuUsHec
cybbekTnapuga vwnab umkapuaraH ToOBap Ba XM3MATAAP 3KCMOPTM XaXMW acocuaa
TaHNAHraH omunnap 6ymuya yTKasmaraH TaBcuduii CTaTUCTUKA HaTUXKanapu Kynuaarn 1-
agBanga KenTMpuaraH.

1-kapBan
V36eKkucroH PecnybamMKacu Kuumk 6usHec cy6bektnapuaa uwnab ymkapunrai
TOBap/ap Ba XM3MaTaap 3KCNOPTU XaXKMM Ba YHra Tabcup 3TyBYUM omuanap 6yimua
TaBcuduUii CTaTUCTUKA

228

InEXP InGDP InEXQUO InEXRATE
Mean (ypTaya) 1.786041 | 3.433661 | 2.974784 7.584236
Median (meanaHa) 1.897296 | 3.754640 | 2.995420 7.408953
Maximum (Makcumym) 2.346793 | 4.210645 | 3.462606 9.185211
Minimum (MUHUMYM) 0.843720 | 2.230014 | 2.261763 6.063808
Std. Dev. (cTaHgapT YeTNnaHumww) 0.473184 | 0.705756 | 0.371547 0.832880
Skewness (acummeTpusn) -0.887209 | -0.595877 | -0.387367 0.547689
Kurtosis (akcuecc) 2.616664 1.794084 1.920578 2.683251
Jarque-Bera (*Kak-bepa) 2.746252 2.395428 1.471138 1.083485
Probability (axTumonnuk) 0.253314 | 0.301884 | 0.479233 0.581734
Sum (MnuEnHan) 35.72082 | 68.67322 | 59.49567 151.6847
SumSq. Dev. (cTaHfgapT 4eTnaHuwWw
NUFNHAMCH) 4.254156 | 9.463748 | 2.622892 13.18010
Observations (ky3aTyBsnap) 20 20 20 20

Marba: Myannug uwinaamacu
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1-)agBan MabAyMoT/apuAaaH xap OMP OMWAHMHI ypTaya Kuhmatm (mean),
MegmaHacu (median), MakcMman Ba MUHUMAN KMMMaTAapu (maximum, minimum)Hu Kypuwl
MYMKUWH. ByHAaQH TawKapu xap 6up OMUAHUHE cTaHZapT YeTnaHmwum (std. dev. (Standart
Devation) - cTtaHgapT 4YeTnaHuw KoadPuuMeHTU xap O6up Y3rapyBUMIAPHUHI YpTaya
KMMMATAAH KaHYaIMK YETNAHTAHUIUMHM KypcaTaaun) KUMMaTAapy KeNTUPUATaH.

Skewness — acummeTpusa KoappuumeHTn 6ynmb, y Honra TeHr 6ynca Hopman
TAKCMMOT 3SKaHAUIN Xamaa TAKCMMOTHUHI CUMMETPUKAUTMHW bungupaan. Arap 6y
KoaddpuumeHT 0 AaH aHYa dapK KMACa, Y X0N4a TaKCMMOT aCUMMETPUK xmucobnaHaam (abHK,
CMMMETPUK amac). Arap acummeTtpua KoapoduumeHtTn 0 gaH KaTTa, AbHM mycbaTt bynca, y
Xonga ypraHunaétraH omun 6yiinya Hopman TaKCMMOT rpadurn YHr TOMOHra CypwuaraH
6ynaan. 0 AaH KUYMK, AbHU MaHobuit 6ynca, y ypraHunaétraH omun 6yihnya Hopman
TAKCMMOT rpadurn yan TOMOHra cypunraH 6ynagun. bapya oMUANAPHUHT HOPMAN TaKCUMOT
byHKUMAnNapu rpadmknapm Kymmnaarm 1-pacmaa KenTupuaraH.

1-pacmaaH WyHU Kypuw MYMKWHKKW, aeapnu 6apya omunnap Hopmasa TaKCUMOT
KOHYHWUra 6yincyHap skaH. Alpum omunnapHuHr (InEXP, INEXRATE) akcuecc KoapouumeHTn
3 ra AKWMH BYNraHM y4yH HOPManN TaKCMMOTHUHT Ha3apui rpapurnaaH y4KMppPoK 6yaraH.

LNEXP LNGDP
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Kernel Nomal ‘

\
1-pacm. OMUANAPHUHT HOPMAA TaKCUMOT PyHKLuUuANapu rpapuknapm
Marb6a: Myannug uwinaHmacu

InEXP, InGDP Ba InEXQUO OMUNNAPHUHT 3KCLECC KUMMaTAapu MaHbun byaraHamrm
cababnu, ynapHuHr rpadmknapuaarv “yan aymn” “yHr aymn” aaH yayHpok 6ynmb, TakcumoTt
bOYHKUMACK rpadurn YHF TOMOHFa CUJ/IKUFAHUMHKU  Kypuw MyMKMH. ®Pakat [nEXRATE
OMMWIMHUHT  3KCLecC KO3IPOUUMEHTU KUMMATU mycbat 6ynraHM y4yyH YNaApPHWHT
rpapurknapungarn “yHr aymu” “gan gymn” paH y3yHpok 6ynmb, TakCMMOT GyHKUMACK
rpadurn 4an TOMOHTa CU/IKUTAHIUTMHU KYPULL MYMKUH.

Ywby cypuavwnap acocaH YpraHWnaérraH OMUANAPHUM  AMHAMMKacMaaru
y3rapuwnapHu Kypcatagu. Aipum nmnnapaa 6ab3n omuanap KECKUH opTuLlmMra ara 6yaraH
6ynca, apumnapuaa ysrapuwnap ceswnapau papaxkaga byamaraH. YmymaH onraHga
ypraHunaétraH 6apya ommnnap Hopmasa TaKCMMOT KOHYHWUra byircyHap aKaH. HaTuxKaBui
OMMWIHMHT HOPMaa TaKCUMOT rpadpurn Kymmaarm 2-pacmaa KenTMpuaraH.
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Series: Residuals
8 Sample 2001 2020
7 Observations 20
6 Mean -6.22e-16
5 | Median -0.000555
Maximum 0.081101
4 | Minimum -0.174173
3 Std. Dev. 0.050361
] Skewness -1.876361
2 | Kurtosis 8.487835
14 Jarque-Bera  36.83272
0 Probability 0.000000
; ‘ ;
-0.15 -0.10 -0.05 0.00 0.05 0.10
2-pacm. HaTtu»kaBut omunHu HOpMan TaKCUMOT KOHYHUTA GVﬁcyHMu.IMHM
Tekwunpuwl

Marb6a: Myannug uwinaamacu

Hatu»kasuit ommnnnm (InEXP) Hopman TaKCMMOT KOHYHUIa BYUCYHULINHU TEKLWMNPULL
yuyH ak-bepa me3soHuaaH doipganaHnnagn. MasKyp Me30H CTaTUCTUK Me30H 6Yaunob,
Ky3aTyBnap XaTO/MAapMHM HOPMan TaKCMMOT MOMEHTAApU OunaH YyYMHYM MOMEHT
(acMmmeTpusa) Ba TYPTUHUYM MOMEHTUHM (IKCL,ECC) HOPMaN TaKCMMOTra Tekwnpaam sa S =0
Ba K=3,

2-pacMAaH WYHW aHUK KYPULL MYMKWUHKW, HaTUXaBMA OMWA HOPMaN TaKCMMOTra
6yncyHap aKaH. by xnucobnaHraH napameTpsap Ba Me30H/1ap TOMOHUAAH TaCAMKNAaHMOKAA,
AbHU Hak-bepa xucobnaHraH KoapouumeHtTM 36,83 ra TEHr Ba YHWUHT IXTUMONIUTK
(probability) 0,05 aaH KnMuuk (prob=0.0000).

2-3KapBan
Omunnap ypracuaa xycycui Ba XXypT Koppenauma KoappuumeHTnapm
maTtpuuacu
Covariance Analysis: Ordinary
Date: 10/03/21 Time: 23:17
Sample: 2001 2020
Included observations: 20
InEXP InGDP InEXQUO InEXRATE
InEXP 1.000000
InGDP 0.883364 1.000000
7.996345
0.0000
InEXQUO -0.349603 -0.141226 1.000000
-1.583141 -0.984884
0.1308 0.0702
INEXRATE 0.822744 0.354404 -0.296656 1.000000
6.140987 1.876007 -1.317933
0.0000 0.0841 0.2041
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Ywo6y 2-)KaaBanaaH Kypuw MyMKUHKK, XYCYCUI Koppenauua KoadoduumeHTnapm - by
HaTUXasu omun (INEXP) Ba yHra TabCcup 3TyBYM Oomwuanap ypracugarm 6ofnaHuwnap
3UYNIUTUHU KypcaTagun. [emak, Xycycuin koppenaumna KoapoduumnmeHTAapm HaTUKaBUil oMnUn
Y36eKknctoH Pecnybamkacu Knumk 6usHec cybbekTnapuaa uwnab YnkapuaraH maxcynotnap
3KcnopT XaxXmu (/InEXP) Ba Tabcup 3TyBYUM OMMANAP YypTacuaa Typau xun 6ofnaHuwnap
MaBXYOAUTUHU KYpCcaTMOKAA.

Nemak, VY3bekuctoH Pecnybavkacu Kuumk 6usHec cybbekTnapuga wwnab
YMKapUIraH ToBapaap Ba XM3MaTnap sKkcnoptu xaxmu (InEXP) Ba Y3beknctoH Pecnybankacu
ANNU UYKK MaxcynoTn xaxkmu (InGDP) yptacuaa 6ofnannw 3udnnru 0,8834 ra TeHr. by aca
pecnybanKkamusga ToBapaap Ba XM3maT/iap 3KCNOPTM Xa*KMu Ba pecnybankamusga mwnab
YUKAPUNAETIaH ANNM MYKM MaXCyN0T ypTacuaa Kyuyam 60FnaHuLL MaBKYANTUTUHN KypcaTaau.
Xyoam WyHUHraek, Y36ekucToH Pecnybamkacu Kuumk 6usHec cybbektnapuga uwnab
YUMKAPWATAH TOBap/lap Ba XM3MaTiap 3KCNopTU XarkKmu (InEXP) 6unaH aKcnopT KBOTanapwm
(InEXQUO) ypTacmpaa TecKapu CyCT a/ioka MaBXKy[, 3KaH, SibHU ynap ypracuaarm Xycycui
Koppenauma  KoIOPUUMEHTUHUHT Kuimatu -0,3496 TeHr 3kKaH. Kuumk 6usHec
cybbekTnapuga mwnab ynmkapuaraH ToBapsap Ba XM3maTt/iap 3KcnopTu xaxkmu (InEXP) Ba
BantoTa Kypcnapu (InEXRATE) ypTtacuaa Kyuyam anoka masxya. Ywby omunnap ypracuaa
Xycycum koppenauma koadduuneHTtn 0,8227 ra TeHr.

tOKopunaa omunnap ypracnga KentupuaraH 6ofnaHMWNapaaH TalKkapy 2-xKanBanaa
KYPT Koppenauna KoadPuumeHTNapM Xxam MaBKya 6yanb, ynap Tabcup 3TyBYM OMUANAP
(InGDP, InEXQUO, InEXRATE) ypTacuaa 60fnaHuUL 3UYINKNAPUHU KypcaTaan. by epaa sHr
MYXUM x0naT 6ynnb, Tabcmp aTyBUM omunnap 6up-bupm 6unan 3my 6oFnaHMaCAIUTN KepaK.
AbHKW, TabCUp 3TYBYM OMMANAP YpTacMaa MYNbTUKONNMHEAPAUK MaBXKya 6yamacauru
No3MM. Arap MKKMTA TabCUp 3TYBYM OMMA YpTacuaa XKyPpt Koppensaums kosdpuumeHTH
knimatm 0,7 AaH Katta 6ynca, MyAbTUKONNMHEAP/AUK MaBXKynd Aennnagn. 2-)Kagsan
Mab/lyMOTNAPUAAH KYpulW MYMKWHKM, TabCUp 3TYBYM OMMANAP YpTacuaa 6ofnaHuw
anunmknapu 0,7 gaH KaTTa amac 3KaH. KoppensaumoH matpuuagarn Ky;pt Koppenayuma
KoadpodumumeHTnapm byiimua xynoca KnnaguraH 6yncak, Tabcup 3TyBYM OMUANAP YpTacuaa
MYbTUKONIMHEAPIMK MABXKY4, 9IMac.

LWyHuHraek, 2-kagBanga Koppenauma KosdPUUMEHTNAPUHUHT MLIOHYIUTU Ba
AXTUMONIUINUHMU  aHUKNAW  byihnya  KoadduumeHtnap xucobnaHraH (xmcobnaraH
Koppenaunsa KoapdULMEHTNAPUHUHT Taruaa *KounawraH Katopaapaarm Kuiimatnap). Xap
6up KoppenAuma KoaGOUUMEHTUHUHT MACTKM KUCMUAA YHWUHT CTbIOAEHTHUHI t-MEe30HM
XMCOONAHIaH KMMMATKU Ba IXTUMOAAUTN KenTupunraH. Omunanap ypracuaa xmucobnaHraH
aXTUMOAAMK 0,05 faH Katta 6Y/AMacAuK Wwaptv Kyiunaau. MacanaH, Y36eKUCTOH
PecnybavkacM TOBapfnap Ba XM3MaTnap 3KCMopTu xaxmu (InEXP) Ba Y3bekuctoH
Pecnybankacnm aanmM uYkKM  maxcynotun (InGDP) ypTacuaa Xycycuid  Koppensauus

KoapdmumeHTH finexpncor = 0,8834 t=7.99 g5 prob.=0,0000 5 1oy, By aca maskyp WKKu
OMMUA YpTacmaa 3ud 6ofnaHnL 6OPAUTUHN, XyCYyCuii Koppenaumsa KoadPuUUNeHTU UWLOHYAU
3KaHAMMM Ba 95 pomn3 aHMKAMKAA MKKM OMUA YpTacuaa mycbaT 60F1aHMW MaBKYOJANTUHN
KypcaTagu.

Xyt Koppenauma koadbduumeHTnapm byiinua, macanaH, Y3bekuctoH Pecnybamkacu

ANNU MYKK maxcynotu (InGDP) Ba Bantota Kypcu (InEXRATE) ypTtacuaa xydpTt Koppenaums

t=1,876 prob. = 0,0841

KOIDPULMEHTU 1, oo expare = 0,3544 Ba ra TeHr. by ywby nKKu

OMMUA ypTacmaa cyct 6OFNaHML MaBXYOAUTUHN xamaa KydT Koppenauma KoapdnumeHTm
MLLOHYAM 3MAC IKAHAUTMHUN KYpcaTaau.
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tOKopMaa aUTUNrAHNAPHU TEKWMPULWAA Xap BUP OMUAHUHT HATUXKABUIM KYpCcaTKMY
(INEXP) 6mnaH GOFANKAUIMHM AHUKAAW YYYH YNAPHWUHT HYKTanu rpaduknapuHu Kypub
Ynkamms (3-pacm).

3-pacmparn rpaduknapga BM3yan KypUHMWAA XamM LWYHU anTUW MYMKUHKM,
HaTU»KaBu omun (INEXP) 6unan Tabemp atysum (InGDP) Ba (INEXRATE) omunnap yptacuaa
TYfpu 60fnaHuw Ba (INEXQUO) omun 6mMnaH Teckapu 60fnaHULL MaBXKyaJaUTM aHUKNAAHAWN.

Nemak, VY3bekuctoH Pecnybavkacu Kuumk 6usHec cybbekTnapuga wwnab
YUKAPWUATAH TOBap Ba XM3MaTnap 3Kcnoptv xaxmu (/InEXP) 6yimya Kyn omuanm
3KOHOMETPUK Mmozenra KMpUTUNaAUraH omMunnap ypTacuaa Koppenauus
KoadpdpuumeHtnapn CTbOAEHTHUHT t-ME30HW XMCOBNAHTAH KUMMATU Ba 3SXTUMOIUMK
6ynunua KynmnnaguraH tTanabnapra xasob 6epap skaH.

4.5 3.6 10
4.0 | o ° °
32t 9.
e Ll
5 ] T
% < 2.8 | °0 %
— 3.0 5 5
2.4 |
2.5 |
20 T T T 2.0 T T T =
0.8 1.2 1.6 2.0 2.4 0.8 1.2 1.6 2.0 2.4 0.8 1.2 1.6 2.0 2.4
LNEXP LNEXP LNEXP

3-pacm. Y36ekuctoH Pecnybimkacu KMumK 6MsHec Ba Xycycuii Tag6MpKOpANK
cybbeKkTnapuaa uwnab yMkapuaraH ToBapaap Ba XM3mMaTt/ap IKCMOPTU XaXKMM Ba YHra

TabCUP 3TYBUM OMUANAP YpTacuaa 60F1aHULL WAKNNAPUHUHT KYPUHULLK
Marba: Myannug uwinaamacu

By wyHaaH fJanonat b6epaguku, Y3bekuctoH Pecnybamkacu KuuMK 6usHec
cybbeKkThapuaa mwnab yMkapuaraH ToBapnap Ba XM3mMaTaap 3KcnopTu Xxaxkmu (/InEXP)
6yMmya KYyn oMU SKOHOMETPUK Moaenra bapya ommuanap moaenra KUpUTamms.

V36eKkuctoH Pecnybavkacu KuumMK 6usHec cybbekTnapuga uwnab ymkapuaraH
TOBap/ap Ba XM3MATAAp 3KCMOpTM OyiMMya Tabcup 3TyBYM OMMUANAP ypTacuaa
MYAbTUKONIMHEAP/IMK MABKYL, 3MACAUIMHU TEKWUPULWHUHT AHA 6utta ycyam - 6y VIF
(Variance Inflation Factors - mynbTMKOAAMHEAPAUK CaMapacuHu) KodabOUUMEHTAAPUHM
xucobnawanp. Xap 6up omun 6yinmya xmucobnaHran VIF koapduumneHtTnapm kymmagarm 3-
¥agBanga KenTupuaraH.

3-aaBsan
Tabcup 3TyBUM OMUANAP YpTacuaa MYIbTUKONZIMHEAP/IMK CaMapacMHM yavall

Variance Inflation Factors

Date: 10/03/21 Time: 23:31

Sample: 2001 2020

Included observations: 20

Variable Coefficient Variance Centered VIF
LNGDP 0.002318 7.282859
LNEXQUO 0.003951 3.440811
LNEXRATE 0.000822 3.598200
C 0.052354 NA

Marb6a: Myannug uwinaamacu
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Arap TabCup 3TyBYM OMWUANAP YpTacuaa MYNbTUKOZIMHEAPANK MaBXKyg, 6ynca, y
xonga Centered VIF>10 6ynagu. 3-xafABanfaH Kypull MYMKUHKM, Y36eKUCTOH
PecnybamKkacu KMUYMK BusHec cybbekTnapmaa mwnab YmkapmaraH ToBap/ap Ba Xmamatnap
3KCMOPTU Xa*KMUra TabCUp 3TyBYUM omuanapHuHr VIF koadpodunumeHtnapm 10 gaH Ku4Uuk.
Odemak, by xam omunnap ypracuaarn KOppensaumna Taxamam Kabu tabcmp aTyBYM OMUANAP
ypTacnaa mynbTUKONNMHEAPINK MaBXKY A 3MAC/IMIMHN KYpPCaTMOKAa.

KoppensumoH Taxaun WyHU KYPCTaaMKK, KYN OMUAIN SKOHOMETPUK MOLE/Nb YYyH
TaHNAHrAH OMMWAMAPHMHI GapyacM WMLWOHYAM Ba ynap ypracuaa MyAbTUKONNUHEPUNK
MaBXyZ, 3mac 3KaH. Koppenauma Taxauau HaTwxanapuaaH ¢oiganannb, YsbekuctoH
PecnybamKkacu KMUYMK BusHec cybbekTnapmaa nwnab YmkapuaraH ToBap/ap Ba Xmamatnap
3KCNOPTU XaXKMKU BYANYa KYN OMUNIN SKOHOMETPUK MOAENb Ty3aMn3. YMYyMUIA Xxonaa Kyn
OMMWAN SKOHOMETPUK MOAENb KYNMAArn KYpuHuLLra ara:

y=a,+aX +a,X, +..+8,X, +& (1)

- X -
6y epaa y — HaTUKaBUM oMKuA, 1 — TabCcUp 3TyBYM omuanap, € — tacoguouii xato.

dy,8,,8,,..,a
"napameTpsiapuHu

Kyn omunnm skoHomeTpuk mogengarn (1) Homabaym
aHMKANAWAA "3HT KMYUK KBagpaTnap ycynu" KynnaHunagu.
Y36eKknctoH Pecnybamkacu Kuumk 6usHec cybbektnapuia wwnab YuMKapuarau
TOBap/ilap Ba XM3MaTAap IKCNOPTM XaxKMK Byinunya TyamnagmraH Kyn oMUAAN SKOHOMETPUK
MOAENHMHT HOMab/lyM NapamMeTpaapuHm xucobnawaa EViews gactypmngaH ¢origanaHamms.,
Xuncob-kutobnap 6ynrya HaTUXKanap Kynmaaru 4->xaasanaa KenTMpuUaraH.
4-yapBan
V36ekucroH PecnybamKacu KMUMK 6usHec cybbekTnapuaa uwnab ymkapunra
TOBap/aap Ba XM3MaTtaap 3KCNOPTU XaxKmu byinua xucobnaHraH Kyn omunnu

9KOHOMETPUK Mmoae/ib NapameTpaiapu

Dependent Variable: InEXP
Method: Least Squares
Date: 10/03/21 Time: 23:42
Sample: 2001 2020

Included observations: 20

233

Variable Coefficient Std. Error t-Statistic Prob.

InGDP 0.990291 0.048143 20.56990 0.0000

InEXQUO 0.919869 0.062857 14.63439 0.0000

INEXRATE -0.043892 0.019974 -2.19745 0.0454

C -4.017804 0.228810 -17.55960 0.0000
R-squared 0.988673 Mean dependent var 1.786041
Adjusted R-squared 0.986549 S.D. dependent var 0.473184
S.E. ofregression 0.054880 Akaike info criterion -2.790492
Sumsquaredresid 0.048188 Schwarzcriterion -2.591345
Loglikelihood 31.90492 Hannan-Quinn criter. -2.751616
F-statistic 465.5025 Durbin-Watson stat 1.757025

Prob(F-statistic) 0.000000

MaHb6a: Myannug uwinaamacu
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4-afBan MabaymoTnapugaH ¢oigananmb, Y3bekuctoH PecnybavKkacu Kuumk
6m3Hec cybbekThnapuga UWNab YMKaApuAraH ToBap/aap Ba XM3MAT/AP 3KCMOPTU XaXKMMU

6ynya Kyn oOMMAAN SKOHOMETPUK MOLENHUHT aHANUTUK KYPUHULLNHU KENTUPAMMU3S:
In EXP =-4,0178 + 0,9903 In GDP +0,9198 In EXQUO —0,0439 In EXRATE

[02288]  [0,0481] [0,0628] [0,019974] (2)

6y epAa KBaZpaT KaBcaap numaa xap 6Mp OMUAHUHT CTaHAAPT XaTONUMU KMIAMATAQPH
KeNTUPUAraH.

XucobnaHraH Kyn OMWAIN SKOHOMETPUK MOAENb LYHU KypcaTaauku, Y36eKnctoH
PecnybanKacK AANU MYKK MaxcynoTu xaxmu (InGDP) ypTaua 6up dpousra optca, Y36ekuncroH
Pecnybavkacuaa ToBap Ba XMamataap sKkcnoptu xaxkmu (InEXP) ypTtaua 0,9903 ¢pounsra opTap
3KaH. Kuumk 6u3Hec cybbekTnapuga wwaab YMKapuaraH TOBap/iap Ba XM3maTnap
3KcnopTura Kuputnnaétran keotanap (INEXQUO) yptaua 6Mp domnsra optca, KUYNK BU3HEC
cybbekTnapuga vwnab yYnmKapuaraH ToBapnap Ba XM3mMaTnap 3KcnopTn xaxkmu (/InEXP)
ypTaya 0,9198 domsra optap aKaH. JIekuH, pecnybankammsna santota KYpcuHUHr (InEXRATE)
6up Pomsra opTMLIM, TOBAP Ba XM3MAT/Ap IKCNOPTU Xa*KMWUHUHT (/NEXP) ypTtaua 0,0438
¢domnsra Kamanmwmra onmnb Kenap sKaH.

V36ekucToH Pecnybnukacu Kuumk 6usHec cybbekTnapuaa wwnab ymkapuara
TOBapnap Ba XM3MaT/Aap 3KCNOPTM XaXmu (/INEXP) 6Yimya Ty3maraH Kyn OMWUAAU
3KOHOMETPUK Mogenb (2) cmpaTMHU TeKWMpULW y4yH AeTepMUHAUUA KOIDDULUEHTUHU
TeKwnpamms. [letepmuHauma KospOUUMEeHTU HATUXKABUA OMUA Heda ¢doum3ra moaenra
KUPUTUATAH OMMUANAPAAH TalWKWMA TONUWWHM KypcaTagu. XucobnaHraH getepmMuHaums
KoadbduumenTn (R? - R-squared) 0,9887 ra TeHr. By sca KMumnk 6busHec cybbexkTrapuaa uwnab
YMKAPWUATAH TOBApPAAP Ba XM3MaT/iap 3KCNopTu xaxmu (InEXP) 98,87 dounsu (2) kyn omunnu
3KOHOMETPUK MOAeNra KUPUTUATAH OMUANAPAAH TAaWKMA TONULWKMHKU KYpcaTmoKaa. KonraH
1,13 ¢ousmn (100,0-98,87) aca xucobra onMHMaraH OMMUANAP TabCUPU ISKAHAUTUHU
KYpcaTMoKAa.

V36ekuctoH Pecnybavkacu KuumMK 6u3Hec cybbekTnapuga uwnab ymkapuaraH
TOBap/ap Ba XM3MaTtaap 3KCnoptM 6yhmya TysunraH (2) Kyn OMWMAAM 3SKOHOMETPUK
Mogengaru OMWANAPHUHT CTaHAAPT XaTO/IMKNAPUHUHT XaM KUYMK KUIMMATAApPHU Kabyn
KWUITQHIUTU XaM MOAENHUHT CTaTUCTUK axaMUATU FOKOPU SKaHAUIMAaH ganonaT bepagu.

Y36eKknucTtoH Pecnybamkacu Kuumk 6usHec cybbektnapuia wwnab yuMKapuarau
TOBap/lap Ba XM3MaT/ap 3KCNOPTU Xa*KMU OyMnMYa Ty3uAraH Kyn OMWAAUN SKOHOMETPUK
MOAENHUHT (2) CTaTUCTUK axaMUATIUIMHU EKN YPraHUNAETraH KapaéHra afeKBaT/IUrMHu
(moc KennwuHKM) TeKwupuwaa PuUwepHUHr F-Me30HW KynnaHunagu. QOUepHUHr
XMcobnaHraH F-Me30HW KMIMMATU YHUHT KaaBangarn KMMmaTn 6unaH TakkocnaHaau. Arap
Fxnco6>Fapsan OYNCA, Y X0N43 KYN OMUAAN SKOHOMETPUK MoAesb (2) CTaTUCTUK axaMUATAM
Aelinnagm Ba YHAAH HaTMXKaBUIi KypcaTKuu — Y36eKnctoH PecnybamKkacu KMUMK BusHec
cybbekTnapuga nwnab ynmkapuaraH ToBap/siap Ba XM3mataap 3KCMOPTU XarKMuHKU (InEXP)
Kenrycu gaspsiapra nporHosnawaa ¢omaanaHuw MmymkuH 6ynagn.

Jemak, VY3bekuctoH Pecnybnavkacu Kuumk 6usHec cybbekTnapuga wwnab
YMKaAPU/IraH TOBapaap Ba XM3MATAAP 3KCMOPTU XarKmu byihnya TysuaraH (2) kKyn omunam
3KOHOMETPUK MOAENHUHT CTAaTUCTUK aXaMUATAUTUHU TEKLWINPUL YYYH F-ME30HHWHT KaaBan
KMMMATUHM ToNamm3. BYHUHT yYyH 03041MK Aaparkanapm ky=m gg k,=n-m-1 xampga ¢
AXaMUATAMK Aapaxkacu 6ymuuya KuhmaTtnapHu xucobnammmns. AXaMUATIUK [aparkacu

234‘:0’05 Ba 0304/MK papawanapu Ki=3 ga K =20-3-1=16 ,ay wenu6 unkmb, F-
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F o =324

ME30HHWHT agBan Kuimarty — xatsan ra TeHr. F-Me30HHWUHI xucobnaHraH KuimaTtum
Funco6=125,4058 Ba KaABan KUMMATU Fuagsan= 5,19 ra TeHr Ba Fuuco6>Fwagsan LWAPTH
BaKapUNraHAUTN YyYYH (2) KYN OMUANN SKOHOMETPUK MOAENHU CTAaTUCTUK axaMWATAU
AeNVW MYMKUH Xamaa YHAAH KMUYMK BU3Hec cybbekTnapmuaa uwnab ynkapuaraH Tosapnap
Ba XM3MaTNap IKCNOPTU Xa*kKMuHU (INEXP) Kenrycu gaspnapra nporHo3nawaga ¢oaanaHuil
MYMKMH.

Y36eknctoH Pecnybnmkacu Kuumk 6usHec cybbektnapuia wwnab YuKapuarau
TOBap/ap Ba XM3MaT/lap 3KCMOPTU Xa*XKMW BYMKYa Ty3uAraH Kyn OMUANM SKOHOMETPUK
MOAENHUHT (2) xMcobnaHraH NnapameTpaapu UWOHYAUAUTUHMK TeKwmnpuwaa CTbIoAEHTHUHT
t-me3oHnaaH donaanaHnnagn. CTblOAEHTHUHT t-ME30HMHUHI XucobnaHraH (txucos) Ba
¥anaBan (twassan) KNAMATNAPUHM TAKKOCNAD, Ho rMnoTe3aHn Kabyn Knnamms éku pag 3Tamms.
BYHMHI yUyH t-ME30HHUHT XaABan KUMMaATUHU TaHNaHraH UWOHYIUAKNK axTUmonu (&) Ba

ozopnmk papaxacu (OF.=n—-M-1y yaprnap acocuaa Tonamms. By epga N - kysatysnap
conn, M - ommnnap conw.

a=005 gy 0304/1MK  Jlaparkacu df.=20-3-1=16
t =21190

6ynraHaa, t-Me30HMHT XKaaBas KUMMaTK Kasalt ra TEeHr.
KYn omunnm 3sKOHOMETPUK Moaenb Ty3uw 6ynnya onmb 6GopunraH xucob-

KUTOBMapAaH WYHW KYpulW MYMKUHKMK, 0304 Xad Ba Kyn OMWANM SKOHOMETPUK MoAenra
o =0,05

NWOHYAMANK  3XTUMONU

KUPUTUATAH Gapya omunnap 6ynnya t-me3oHHWUHT xMcobnaHraH Kuimatnapwm
aHUKAMKAA XKagBan KMMMATMAAH KaTTa 3KAHAUIMHM KYpuWw MYMKWH (4-apBan). by aca
6apya OMMANAPHM MLIOHYAWN SKAHAUTUHU Bunaupagm Ba KYM OMWUAAN 3KOHOMETPUK
MoZeNa NUWTUPOK STULINTA MMKOH Bepagu.

Y36eKnucToH Pecnybankacu Kuumk 6usHec cybbekTnapuia wwnab YmKapuaraH
TOBap/iap Ba XM3MaT/1ap 3KCNOPTU Xa*KMU OyMMYa Ty3uAraH Kyn OMWAAUN SKOHOMETPUK
mozenb (2) 6ynmuya Hatmkasuit omun  (InEXP) KonauKknapuaa aBToOKoppensauua
MaBXYAMTUHU TEKWMPUL y4yH JapbuH-YoTcoH (DW) me3oHngaH ¢poiiaanaHamms.

XucobnaHraH DW KuiimaTu Kagsangarn DW, Ba DWy bunaH TakKocnaHaau. Arap
DWyucos<DW/| paH KMumk 6ynca, HaTuKaBuUii OMUA KONLMKNAPUAA aBTOKOPPENALMA MABXKYS,
aenvnaan. DWiueos>DWy paH  KaTTa  6Ynca, HaTUXKaBUMA  OMWA  KOAAUKNapuaa
aBTOKOppenauma masxyga amac gemunnagn. JapbmH-YOTCOH Me30HMHUHT NACTKU Yerapacu
Kmimatn DW;=1,0 ra TeHr Ba OKOpPKM 4erapacu Kunmatu DWy=1,68 ra TeHr.
DWyuco6=1.757025 ra TeHr. Ademak, DWiucos>DWy 6YyNraHm yuyyH HaTUXKABUA OMMUN
(Y36ekncToH Pecnybnmnkacu Knumk 6usHec cybbekTnapuaa uwnab ymkapuaraH Tosapiap sa
XM3MaTNAp 3KCNOPTU xarkmu (INEXP)) KongmKknapuaa aBTOKOPPENALUA MaBKyA 3MAC SKaH.

Hatu)kaBuii omnn KONaAuKNApuMAa aBTOKOPPENAUMAHUHT MaBXKyn dMac/inrm Xxam
toKOpUAa KentupuaraH (2) Kyn omunam sKOHOMETPUK MogenaaH nporHosga ¢organaHumw
MYMKUHIUTUHW KypcaTaau.

(2) kYN oMMNNIN SIKOHOMETPUK MOAENHUHT XakuKuin (Actual), xucobnaHraH (Fitted)
KMiMaTnapu Ba ynap yptacugaru dapkniap (Residual) Kyimaarn 4-pacmaa KenTupuaraH.

4-pacMmaaH Kypuw MYMKUHKK (2) KYyn OMWAAM 3KOHOMETPUK mogenb 6yihinya
Y36ekuctoH Pecnybankacu Knumk busHec cybbekTnapuaa uwnab Ynkapuaras Tosapaap sa
XU3MATNAP 3KCMOPTU XAXKMUHWUHT XMCOBMaHraH KUMMATAAp rpaduUrn YHUHT XaKUKUN
KMAMaTnapu rpadurn bunaH Kyaa SKUH KOMANALWraH, yaap ypracuaarn ¢apkaap xam

235annm< KaTTa amac. by 3ca (2) Kyn OMWMAAM 3KOHOMETPMK mMogenmaH Y3beKucToH
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PecnybaunKkacu Knunk 6usHec cybbekTnapmaa nwnab YMkapuaraH ToBap/siap Ba XxM3matnap
3KCMOPTU XaXKMUHU KEeNTycu AaBpaapra nporHosnawaa ¢oraanaHuwl MyMKUHAUTUHN AHa
6u1p ncbotn xmcobnaHaau.

.10 |
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.00 \ 0.8
o5 ] \
-.10 |

-.15 |

T T T T T T T T T T T T T T T T T T T
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4-pacm. Y36eKkuctoH Pecnyb6amMKacu KMUmK 6usHec cyb6beKkTnapnaa uwnab ymkapunrai
TOBapAaap Ba XM3MaTaap 3KCMOPTU XaXKMUHUHT XaKuKui (Actual), xucobnaHraH (Fitted)
Kuiimartnapu Ba ynap ypracugaru ¢papknap (Residual) rpapurn
Marb6a: Myannug uwinaamacu

Fitted ]

XucobnaHraH (2) Kyn OMMAAM 3KOHOMETPUK MOAEeNJaH Kenrycu paspnapra
HaTUXaBMM KYpCaTKMYHM nporHo3nawaa MAPE (Mean absolute percent error —
domnsnapparm yptadya abcontot xaTonmk) KoadpuumnmeHTn xmcobnaHagm. Arap xucobnaHraH
MAPE KoapdumumneHTn Kniimatn 15,0 pounsaaH Kmumnk 6ynca, mogengaH HaTUXKaABUA OMUNHU
nporHo3nawaa ¢omganaHnl MyMKUH bynaan, akc xonga ¢onganaHmbd ynmanan. Knumk
busHec cybbekTnapuaa uwnab YmkapuaraH ToBapaap Ba XM3MATAAP 3KCMOPTU XaXKMMU
6ynnya MAPE Ko3pPUUMEHTUHUHT KniimaTtn 1,6501 domnsHu TawKknn aTmokaa (5-pacm).

By aca 15,0 pounsgaH kuunk (MAPE=1,6501), abHM y 1,6501 PpoM3HM TALLKNUA STMOKAA.
LUYHUHT yayH Xxam (2) KYyn OMUANM 3KOHOMETPUK MogengaH YsbekuctoH Pecnybamkacu
KMYMK BusHec cybbekTnapuaa uwnab YnMKapwuaraH ToBap/aap Ba XM3MATAAP 3KCNOPTH

XaXMUWHU NPOrHo3naaa d)Ol‘/'I,D,al'laHVILIJ MYMKMUH.
2.8

Forecast: LNEXPF

Actual: LNEXP

Forecast sample: 2001 2020

Included observations: 20

Root Mean Squared Error  0.049086
Mean Absolute Error 0.029950
Mean Abs. Percent Error 1.650133
Theil Inequality Coefficient 0.013307

2.4 |

2.0 |

1.6 |

1.2 |

Bias Proportion 0.000000

0.8 | Variance Proportion 0.002848
;;;;; Covariance Proportion  0.997152

0.4 I ————— Theil U2 Coefficient 0.184159
2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 Symmetric MAPE 1.637772

‘ — LNEXPF +2SE ‘

5-pacm. XucobnaHraH mogengaH nporHo3ga ¢poinganaHuLl KYpcaTkuunapm
Marba: Myannug uwinaamacu

Ywby xonatnapgaH donganaHunb (2) Kyn oMmnanm sKOHOMETPUK Mmogenb épaammaa
Y36ekncToH Pecnybamkacu Kuumk 6usHec cybbektaapmuaa uwnab ymkapuaraH Tosapaap sa
Zgémsmamap 3KCMOPTM Xa*KMUHWU ywby xonatnapgaH d¢onganannbd (2) kyn omuanm
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3KOHOMETPUK Mogenb épaammnaa Y3beknctoH Pecnybamnkacu Knumnk 6usHec cybbektnapuaa
nwnab YMKapuaraH ToBap/aap Ba XM3MAT/Ap 3KCNOPTU Xa*KMWHU Kenrycu paspnapra
NPOrHo3 xMcobiapmMHM amanra owmpamms.

BYHWHT yuyH aBBano xap 6Mp Tabcup 3TyBYUM oMU Byiinya TpeHa moaenb Ty3amus.
TpeHg mogenb — By TabCUp 3TYBYM OMMAHUHE BaKTra OOFAMK GYHKUMACMAUP Xamaa Y
YMYMWI XONA3 KyMnaarn KypuHULLIra ara:

Xi=h+p t+e (3)

V36eKkunctoH PecnybamKack AAMM MUKM MaxcynoTu xaxkmu (InGDP) 6Vinua TpeHp,
MOoAeNb Kynnaarn KypuHuLLra ara:
In GDP = 2,2956 +0,1084 -t (4)

R?=0,8255 F,.=8517% t . =92293

3KkcnopT KBoTanapu (INEXQUO) 6yinua TpeHa moaenb Kynmuaarn KYpuHuLLIra ara:
In EXQUO =3,3235 —0,0332 - t (5)

R?=0,7472 F,.=16,9855 t . =-2,6430

XHCob

XUC00

BantoTa Kypcu (In INnEXRATE) 6yiinua TpeHa moaenb Kynuaaru KYpuUHULIra ara:
In EXRATE =6,1759 +0,1341 -t (6)

R?=09077 F,.=176,9999 t__ =133041

TabCup 3TyBYM OMMANAP Ba BAKT OMUAM ypTacuAa Ty3uaraH TpeHa Moaennap
TaxIMAN  WYHM KypcaTaguku (4) — (6) TpenHa mopgennapgarn 6apya xmcobnaHraH
KO3pOUUMEHTNAPHUHT CTAaTUCTUK axaMUATAUAUIY, NAPAMETPAAPUHUHT  ULWOHYAUANTU
aHUKNaHAK. emak, (4) — (6) TpeHa moaennapuHu xMcobnammms Ba y1lapHUHT XxMcobnaHraH
KMMMATNApUHU (2) KYN OMUANU SKOHOMETPUK Mogenra Kynumb, aBBasno TabCUp 3TYBYM
OMWANNAPHUHT NMPOrHO3 KUMMATNAPUHU, KEMUH 3Ca HATUXKABUIM OMWU/IHM NPOrHO3 XMCO6-
KUTOBNapuHM amanra owmpamus. HaTukaga Y3bekuctoH Pecnybamkacuaa KMUYMK BusHec
cybbeKkTnapuaa nwnab YmkapuaraH ToBap Ba XM3MaTAApP 3KCNOPTU XAXKMUHUHT (2) Kyn
OMUNNMU 3KOHOMETPUK MOZAENra KUPUTUATAH Y3rapyBYMAApPUHUHT MPOrHO3 Aaspuparu
KuimaTtnapura ara 6ynamms (5->kagsan Ba 6-7 pacmnap).

5-3apBan
V36ekuctoH PecnybamKkacu Kuumk 6usHec cyb6bekTnapuaa uwnab unkapuarax Tosapnap
Ba XM3MaTNap IKCMOPTU Xa*KMM Ba YHIa TabCUP 3TYBUM KYPCAaTKUUNAPHUHT NPOTrHO3
XMcob6-kuTobNapu KMMMmarTnapm

” Tosap 8a xusmarnap AUM, mnpa. Baniota Kypcum,
Uunnap |akcnoptu, mapg. AKLL AKLL gonn. JKCNopT KBOTaCH, 1 AKLL $/cm
ponn.
t Y X1 X2 X3
2001 2.325 9.3 24.9 430.01
2002 2.339 9.9 23.7 774.37
2003 2.669 10.2 26.3 971.57
2004 3.629 12.1 30.0 1020.16
2005 3.944 14.4 27.4 1114.04
2006 5.536 17.4 31.9 1219.33
2007 6.622 22.4 29.6 1263.67
2008 8.680 29.7 29.3 1321.14
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ToBap Ba xM3martnap AUM, mapa BanioTa Kypcu
" , . AKLL ! ' , o
uanap [3Kcnoptu, mapa. AK AKLU gonn. JKCNopT KBOTacH 1 AKLL $/cijm
BONN.
2009 5.821 33.8 17.2 1467.48
2010 6.714 39.5 17.0 1587.75
2011 6.948 46.2 15.1 1716.14
2012 6.598 52.1 12.7 1890.48
2013 8.634 57.7 15.0 2097.19
2014 7.205 63.1 11.4 2314.85
2015 6.450 66.9 9.6 2573.47
2016 7.627 67.4 11.3 2968.90
2017 8.719 49.7 17.6 5140.29
2018 9.669 49.7 19.5 8069.04
2019 10.211 51.6 20.5 8851.36
2020 10.452 52.4 26.7 9751.84
2021 11.961 53.4 25.2 10690.70
2022 12.831 58.7 24.6 11173.05
2023 13.486 63.9 23.8 12032.78
2024 14.186 69.5 23.0 12702.06
2025 14.924 75.6 22.3 13408.57
Manba: Myannaug uwnaaHmacu
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6-pacm. Y36ekuctoH PecnybamKkacu Kuumk 6usHec cybbektnapuaa uwnab ynkapuarau
TOBap/ap Ba XM3MaATAQP IKCNOPTU XarKMUHUHT 2001-2021 iinnnapparm gUHaMUKacK Ba

2022-2025 rnnap y4yyH nporHo3 Kkunmatnapu (mapa. AKLI gonn.)
MaHb6a: Myannug uwinaHmacu

OKopuaa KentupunraH pecnybankamms Kuumk 6usHec cybbeKTnapuaa uwnab
YMKAPWATAH TOBap/lap Ba XM3MaTaap 3KCNopTU XaxMuHuHT 2000-2020 wnunnapgaru
AVHaMKacuaaH Kypuw MyMKUHKK, Ma3Kyp AaBpAa MasKyp KYPCAaTKUYHMHT MUANKK YpTada
yeuwmn 6.54 mnpa. AKLWL pgonnapuHu Tawkmn atraH. Ywby paspaa 2001-2015 iunnap
OpanuUFNga KMUMkK busHec cybbeKkTnapuaa vwnab ymkapuaraH ToBapsaap Ba XM3mataap
3KCNOPTUHWHT 3HT toKopwM ycuwm 2008 Ba 2013 nnnapra TyFpu KenraH (moc pasuwaa 8.68
Ba 8.634 mnpa. AKLL gonnapu). 2008 Mnnaa KaxoH MOUABUN-UKTUCOANIA MHKMPO3MTraya
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pecnybainkamumsga ToBap/sap Ba XM3MAT/NAPHUHE 3KCMOPT XaXMM OpPTUO KenraH. Ywoby
MHKMPO3 TabCUPU KEUUHIU UMNnapaa xam pecnybinkmmns KMumnk 6msHec cybbektnapunaa
nwnab YMKapuaraH ToBap/iap Ba XM3MaTaap IKCMOPTUHUHT X KUCMOHWUIM XaXKMUra MHEPLMOH
Tabcup 3TN6 KenraH. 2009-2012 Munnap opanuFnaa ToBap Ba XM3MAT/IAPHUHT 3KkcnopTu 20
MUN opacuaa Y3UHUHT MUHUMAN KMMMaTtnapura ara 6yaraH (moc pasuwaa 5.821, 6.714,
6.948 Ba 6.598 mnpa. AKLWL pgonnapu). Ywby nacanmw 2014 Ba 2015 nunnapaa xam
Ky3aTWATraH.

Ammo, 2017 Wmn  OKTABpb oOMMAA MamMnakatTMu3ga BanawTa 6030puHM
SPKMHAAWTUPULL HATUXKAcULa KMYMK Bu3Hec cybbeKTnapumaa nwnab YnkapuaraH Toeapnap
Ba XM3MAT/IAP 3KCMNOPTUHUHI MKUCMOHUMN Xa*KMUHU owupuwra spuwmnan. 2017-2020
nunnap opanusnpa pecnybamkamms Knumk bmusHec cybbekTnapuga vwnab ymkapwuaraH
TOBApaap Ba XM3MaTNAP SKCMOPTUHMHT XaxXMu nuaura yptada 0.578 mapa. AKLL gonnapura
optMb 6opaun. PecnybanmKamms ANNM MYKKM MaAxCYNOTU TapKMOMAOA IKCMOPT XarKMUHUHT
OPTULLIN Ky3aTUAAW Ba MXKOOWIM canbgora spuwungmn. Onnb b6opuaraH xmucob-kutobnap
6yinya nporHo3 paspuaa, AabHM 2022-2025 nunnapaa pecnybankamusd KuUYMK BusHec
cybbeKkTnapuaa mwnab UYnMKapuaraH ToBap/iap Ba XM3MATAAP 3KCMOPTU XarKMWU Muaura
ypTauya 0.642 mnpa. AKLL gonnapura ycuwm Kysatnamokraa. Knumk 6msHec cybvektnapmaa
nwnab uYnKapuaraH ToBap/aap Ba XM3MATAAP 3SKCMOPTUHUHI KECKWUH JAapaxaga ycumb
KeTmacamrura 6mMp Katop omunnap Tabcup 3tagn. JIekKMH BynapHUHr opacMaa naHAeMuUA
KaTTa TabCUp KypcaTmoKaa. MaHAEMUAHMHT MHEPLUMOH TabCUpP KaTTa aXTumon bunaH 2022-
2023 nnnapaa xam cak1aHnMb Koauwm NPorHo3 KUANHMOKAA.

Pecnybankammnsga AUM xaxKMUHUHT abcontoT yeuwm 2001-2016 Mmunnap opanmsnga
yptava 3.873 mapa. AKW pgonnapuHm Tawkmn strad. ANM 2007-2015 nunnappa ycuuw
cypbatnapu bapkapop 6yanb, nnnura 8-9 domsra aKMH ycuwra spuwmarad. Ammo, 2017
NMNaa mamnakatmuszga Bantota 6030pmHU spKkMHAaWTUPULW, AUM HU XMCOBNALWHWUHT AHTU
MEeTOA0N0rNACK KYANaHUAULWN HaTuKacnaa ANM HuHr xaxkmu 2016 nnnaa 67.4 mapa. AKLU
AONNAPUHWN TalWKWA 3TraH 6ynca, 2017 nmnpa 49.7 mapa. AKLL gonnapuHun Tawkun aTau.
ByHaaH KelnHrn paspnapga (2017-2020 n.i.) 6y kypcatkuy hunnura 1.35 mapa. AKLU
AONNAPUHWN TALWKKA STAMN.
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7-pacm. Y36eKucToH Pecny6amKacy AAnNM MMKM MaxXCyNoTH XaxKMUHUHT 2001-2021
“nnnapparn guHamukacu sa 2022-2025 iimnnap yuyyH nporHo3 Kuimatnapu
(mnpa. AKLWL aonn.)

Ma+b6a: Myannug uwinaamacu

MporHo3 aaspuaa, abHu 2022-2025 nunnapaa pecnybanmkamus AMM nunura ypraua
4.6 mnpa. AKLL ponnapura ycuwm Kysatuamokaa. Ba arap NporHO3HWHT BUPUHYM MUK -
2022 imnpa 57,0 mnpa. AKLL ponnapuHm Tawkun atca, 2025 nnara kennb maskyp KypcaTkmy
71.9 mnpg. AKLW ponnapuvra eTmwn Ky3aTMamoKAaa.
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8-pacm. Y36eKkuctoH Pecnybamkacuaa skcnopt KsotanapuHuur 2001-2021 itnnapaaru

AWHaMuKacu Ba 2022-2025 unanap yuyyH xucobnaHraH NporHo3 Kuimatnapu
Marb6a: Myannug uwinaamacu

8-pacmparu NporHo3 gaBpu yu4yH XxnMcobiaHraH MabayMoTiapAaH KYpuLw MyMKUHKM,
2023 nunpaH pecnybankammnsga ANM aKcnoHeHUKWan ycuw cypbaTiaapura ara 6ynap aKkaH.
Y36eKnUCToH Pecnybnmkacuga 3KcnopT  KBoTanapuHuHr  2001-2020 iunnapaaru
ANHAMMKACK GApPKaApOop 3MAC 3KAHAUITMHM Kypuw MyMKMH. Arap 2001-2008 nunnappga
3KCNOPT KBOTANAPUHUHI OopTUO Bopuwm KysatunaraH 6ynca, 2009-2016 nunnapaa ywby
KYPCAaTKUYHUHT Nacaiunll TEHAEHUMANAPUHN KYpPULL MYMKKUH. by KapaéHnapra xam 2008
NMNaarun xXaxoH MOAMABUN-UKTUCOANIA MHKNUPO3UHUHT TabCUP STFAH/IUTUHU KYPULL MYMKUH.
Ma3Kyp AaBpAa MamMnakatMMusHUHT AWM 6apKpop YKMWKUra KapamachaH, 3KCrnopT
KBOTANIAPUHUHT Xa*KMWN KECKUH KaMaNTUPUATraH.

NekunH, 2017 nunra kenmnb akcnopt coxacnaa MpesmaeHT PapmonHnapu, Basunpnap
MaxKaMacCMHUHI  Kapopnapu acocMaa Kuumk 6u3Hec Ba  Xycycuh TaaObMpPKOPAMK
Cy6beKTNApPUra MaxCy10TIaPUHM SKCMOPT KMAnWAa bup KaTop MMTUEINAP TaKAMM STUANLL,
BaNtoTa OO30PUMHUHT NMBepanNaWTUPUANILIM HaTUKacmaa pecnybankammusga 3sKcnopT

KBOTaNapu XaxkKmu opTnb 6opmokaa.
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9-pacm. Y36ekucroH Pecnybamkacupaa Bantota KypcuHuur 2001-2021 vinnnapparu
TeHAeHUMAcKU Ba 2022-2025 Unuanap yuyyH xucobnaHraH NPorHo3 Kypcatkuunapu
(cym/AKLU pgonn.)

Ma+b6a: Myannug uwinaHmacu
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By altHUKKca, 2020 Mnn naHAEMUA WAPOUTUAA AKKON HAMOEH 6Ynaun. Ywby KypcaTkmy
2020 mnnpa 2019 innra HUcbaTaH 1.3 6apobapra owam (9-pacm).

JleKMH  NpPOrHO3  AaBpuAa  3KCNOPT  KBOTAJIAPUMHUHI  XaXXMMU  KUCKapub
H6OpPaAETraHANTMHUN KYPULL MYMKMH. XYKYMaT TOMOHWUAAH SKCNOPTEP KOPXOHANAPHU Kynnab
KyBBaTnawm, O6MpP TOMOHMAAH KWYMK OU3HEC Ba Xycycun TaabupKOpAMK OGunaH
WYFYNNAHAETrAaH  Maxannum  UwWnab YMKapyBUMNApHKU  Kynnab-KyBBaTnamguM xampaa
MaMNaKaTMMM3ra BaIitoTa OKMMTAPUHWUHT KUPUO Kenunwwmra TypTku 6ynagu.

Xynoca

Pecnybnvkamunsga sKCnopT Ba UMNOPT OnepaumanapmMHn amaara ownpuLLaa Bantota
KYPCNAPUHUHT YKOPWUM XO0MaTU Ba YHWHI Yy30K MyAdaT/iM AaBpAa BOMATUANUIN MYXUM
axamuATra ara. Arap 2001-2016 Mmunanap opacmaga pecnybamMkamusaa Bantota KypCcaapuHUHT
TEHAEHUMACMHU KYpCaK, MasKyp pgaBpAa ywby KypcaTkuy 6apKapop CeKuH ycuu
TeHAeHuuscura ara. Ammo, 2017 nunrm Bantota 6030pUHU IPKUHNALWITUPULL HATMUXKAcUAaa
Ba/tlOTa KYpCcnapu YCULINMHUHT Te3N1alaéTraHMHU KYpuw MyMKUH. Arap 2017 nnnpga 1 AKLL
nonnapv 5140,3 y36ek cymun 6ynaauran 6ynca, 2018 iunn akyHura kennb 8069,0 etam. Yeumu
cypbvatn 1.57 6apobapra owan. by anbaTtra ToBapaap Ba XxM3maTaap 3KCNOPTUTra Y3UHUHT
XKUOANN TAbCUPUHU KYpCaTaMm.

MporHo3 gaspuaa (2022-2025 i.1.) anmaluyB KYPCUHUHT YCULW CypbaTAapuMHKN KypuLl
MYMKUH. Arap 2022 nunpga 1 AKLW gonnapuHUHT Kuimatm yptada 11173,1 cym 6ynca, 2025
nmnra kenmb 13408.6 CYMHM TALLIKWUA 3Tap 3KaH.

Onnb 6opunraH 3KOHOMETPUK TAaAKMKOTNAApP MPOrHO3 AaBpuAaa KUYMK HGu3Hec Ba
XyCycuit TagbupKopank cybbeKkTnapm ToBapaap Ba XM3MaTaap 3KCMOPT Xa*KMUHUHT opTmb
H6opuWKNHM KYpcaTMOKAa. YWOy KapaéHnapHu Kynnab-KysBaTaall, ToBapaap Ba XM3maTtiap
3KCMOPTU Xa*KMUHU AHAZA OLUMPULLHM KYNNab-KyBBaTAAW MaKcaanaa AaBaaT TOMOHUAAH
MaxcCyc JacTypnap Uwaab YnKUAmwm Ba amanga KyJanaHUAnULWmM N03UM.
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