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INTRODUCTION 

This thesis analyzes the long-term macroeconomic dynamics of Uzbekistan, 

Canada, and Vietnam over the period 2000–2024 (or the latest available years). 

These countries were selected due to their different levels of economic 

development, growth models, and institutional structures [1]. 

Uzbekistan represents a transition economy with significant state 

involvement and gradual market-oriented reforms, particularly after 2017 [2]. 

Canada is a high-income developed economy characterized by strong institutions, 

diversified production, and stable macroeconomic policy frameworks [3]. Vietnam 

is a rapidly growing emerging economy, following an export-led industrialization 
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strategy supported by structural reforms and integration into global value chains 

[4]. 

The objective of this study is to compare Uzbekistan with Canada and 

Vietnam in order to identify how economic structure, policy choices, and 

external factors influence long-term growth patterns and macroeconomic 

stability. 

The analysis is based on official open-source data obtained from the World 

Bank (World Development Indicators), IMF World Economic Outlook, UN 

Data, and national statistical agencies [1][3]. 

Time-series data for key macroeconomic indicators were analyzed using 

comparative and dynamic trend analysis. The focus is on identifying growth 

phases, crises, and structural changes over time. 

Table 1.  

Average Macroeconomic Indicators (2000–2024) 

 

The data show that Uzbekistan and Vietnam achieved significantly higher 

average GDP growth rates than Canada, reflecting catch-up growth driven by 

№ Indicator Uzbekistan Canada Vietnam 

1. Real GDP growth (%) 5.3 2.1 6.4 

2. 
GDP per capita (constant prices) 

Low–

Medium 
High Medium 

3. Inflation (CPI, %) 10–12 ~2.0 ~4.5 

4. Unemployment rate (%) 6–9 ~6.5 ~2.5 

5. Gross capital formation (% of 

GDP) 
28–30 ~23 30–32 

6. Exports (% of GDP) ~25 ~32 ~95 

7. Imports (% of GDP) ~30 ~33 ~98 

8. Government debt (% of GDP) 35–40 85–90 ~38 

9. Population growth (%) ~1.5 ~1.0 ~0.9 



Ilm fan taraqqiyotida raqamli iqtisodiyot va zamonaviy 

ta'limning o'rni hamda rivojlanish omillari 

17-To’plam 2-son May, 2026   19 

 

investment and demographic factors. Canada’s lower growth, low inflation, and 

higher public debt indicate a mature economy with strong macroeconomic stability, 

while Vietnam’s high trade ratios highlight its deep integration into the global 

economy. 

Author’s explanation: Uzbekistan and Vietnam demonstrate higher average 

economic growth rates compared to Canada, reflecting catch-up growth typical 

for developing economies [5]. Canada’s lower growth rate reflects the 

characteristics of a mature economy operating near its potential output. 

Dynamic Trends in Key Indicators: 

1. Economic Growth and GDP per Capita. Uzbekistan maintained relatively 

stable GDP growth throughout the period, with temporary slowdowns during the 

global financial crisis (2008–2009) and the COVID-19 pandemic (2020) [2]. 

Vietnam experienced rapid and sustained growth driven by industrialization and 

export expansion [4]. Canada showed moderate growth with clear cyclical 

fluctuations linked to global economic conditions [3]. 

Author’s opinion: According to the Solow growth model, higher growth in 

Uzbekistan and Vietnam can be explained by capital accumulation and labor 

expansion, while Canada relies more on productivity-driven growth [6]. 

2. Inflation Dynamics. Inflation in Uzbekistan remained relatively high due to 

price liberalization, exchange rate adjustments, and monetary expansion [2]. 

Canada maintained low and stable inflation under an inflation-targeting regime [3]. 

Vietnam experienced moderate inflation with occasional spikes linked to global 

commodity prices [4]. 

Author’s explanation: Strong central bank independence and credible 

monetary policy explain Canada’s price stability, while structural reforms and 

transition processes explain higher inflation in Uzbekistan [7]. 
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3. Investment and Capital Formation. Gross capital formation remained high 

in Uzbekistan and Vietnam, reflecting state-led and foreign-investment-driven 

development strategies [1][4]. Canada’s lower investment ratio reflects its reliance 

on technological progress and human capital. 

Author’s opinion: Endogenous growth theory suggests that Vietnam’s 

investment combined with export learning effects contributes significantly to 

productivity growth [8]. 

4. External Trade Dynamics. Vietnam is highly open to trade, with exports 

and imports exceeding GDP, indicating deep integration into global value chains 

[4]. Canada maintains a balanced and diversified trade structure, while Uzbekistan 

remains less open but shows increasing trade liberalization after 2017 [2]. 

Author’s explanation: Trade openness accelerates growth through 

technology transfer but increases vulnerability to external shocks. 

5. Government Debt and Fiscal Sustainability. Canada’s government debt 

increased significantly after the 2008 crisis and the COVID-19 period but remains 

sustainable due to strong fiscal institutions [3]. Uzbekistan and Vietnam maintain 

moderate debt levels, reducing fiscal risk [1]. 

Author’s opinion: Debt sustainability depends not only on debt size but also 

on economic growth and institutional quality [9]. 

6. Unemployment and Social Stability. Vietnam’s low unemployment reflects 

labor-intensive manufacturing growth [4]. Canada’s unemployment follows 

economic cycles, while Uzbekistan faces structural and hidden unemployment 

issues [2]. 

Author’s explanation: Unemployment dynamics are closely linked to 

business cycles and labor market flexibility, influencing social stability and public 

spending. 

Table 2. 
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Comparative Analysis 

№ Criterion Uzbekistan Canada Vietnam 

1. Development 

level 

Lower-middle 

income 
High income 

Lower-middle 

income 

2. Growth model State-led Innovation-led Export-led 

3. Inflation stability Low High Medium 

4. Trade openness Medium High Very high 

 

The comparative analysis reveals clear differences in development levels and 

growth models: Canada follows an innovation-led, high-income path, whereas 

Uzbekistan and Vietnam rely on state-led and export-led strategies, respectively. 

Higher trade openness and inflation stability in Canada and Vietnam explain their 

stronger integration into global markets compared to Uzbekistan. 

CONCLUSION AND RECOMMENDATIONS 

This study analyzed the long-term macroeconomic dynamics of Uzbekistan, 

Canada, and Vietnam over the period 2000–2024, focusing on key indicators such 

as economic growth, inflation, investment, unemployment, trade openness, public 

debt, and demographic trends. The comparative analysis reveals that despite 

operating under different economic systems and development levels, all three 

countries exhibit distinct growth patterns shaped by their structural characteristics 

and policy frameworks. 

The results show that Uzbekistan and Vietnam achieved relatively high and 

stable economic growth rates compared to Canada, which reflects the typical 

convergence pattern of developing and transition economies. Vietnam’s rapid 

growth is largely driven by export-oriented industrialization, high investment rates, 

and deep integration into global value chains, while Uzbekistan’s growth has been 

supported by state-led investment, demographic expansion, and gradual market 

reforms. In contrast, Canada demonstrates lower but more stable growth, supported 

by strong institutions, innovation, and effective macroeconomic management. 
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Inflation dynamics and unemployment trends further highlight institutional 

differences. Canada maintains low inflation and cyclical unemployment due to 

credible monetary policy and flexible labor markets, whereas Uzbekistan faces 

higher inflation and structural labor market challenges. Vietnam’s relatively low 

unemployment and moderate inflation reflect its labor-intensive growth model. 

Overall, the analysis suggests that long-term growth differences are primarily 

explained by productivity levels, institutional quality, trade openness, and 

macroeconomic stability, leading to conditional rather than absolute 

convergence among the countries. 

1. Uzbekistan and Vietnam exhibit higher long-term growth rates, while 

Canada demonstrates stable but slower growth. 

2. Vietnam’s export-oriented strategy has accelerated convergence. 

3. Uzbekistan shows partial convergence but requires productivity and 

institutional improvements. 

4. Macroeconomic stability and inflation control are critical for sustainable 

growth. 

5. Long-term trends indicate conditional convergence rather than absolute 

convergence. 

Recommendations. Based on the findings, several policy recommendations 

can be proposed. 

1. For Uzbekistan: 

- Strengthen monetary policy credibility to reduce inflation and improve 

investment predictability. 

- Enhance labor market flexibility and support private sector development to 

increase employment quality. 

- Focus on productivity growth through education, technological adoption, 

and export diversification. 

2. For Vietnam: 

- Continue export-oriented growth while reducing vulnerability to external 

shocks through market diversification. 
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- Invest more in innovation and human capital to move up global value chains. 

- Maintain fiscal discipline to ensure long-term debt sustainability. 

3. For Canada: 

- Promote productivity-enhancing reforms and innovation to offset slowing 

demographic growth. 

- Maintain sustainable fiscal and debt policies amid global economic 

uncertainty. 

- Support inclusive labor market policies to reduce cyclical unemployment 

impacts. 

In general, the study confirms that sound macroeconomic policies, 

institutional strength, and openness to trade are crucial for achieving sustainable 

long-term growth. Developing and transition economies can accelerate 

convergence by improving productivity and governance, while advanced 

economies must focus on innovation-driven growth to maintain economic stability. 
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