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YMymum xynoca

V36ekuctonaa 2023 wnunpaa HucbataH KaTbuil  MOMUABWUINA
lWwapouTnap caknaHm6 kongu. Talwku cektopgarn xataprap 6ynuuya
KyTUnManapHUHr €MOHMaLLMLLM, WYHUHTAEK Xankapo monus bosopuaaru
IOKOpW  y3rapyByYyaHNuK  Tabcupuga  MONUABUN LLIAPOUTITAaPHUHT
KaTbUANaLnLWIN Ky3aTunaw.

BaHK TM3MMMaa MonuABUU OGapKapopnuvK caknaHuoé KonuHawu.
BaHK TU3MMUMHWHI Xamn xampa | gapaxanu Kanutan MOHaHLNUIIUK
KO9(hPpULUMEHTNAPUHMHI NacanvimMra kapamacgaH, Maskyp KypcaTkuynap
ypHaTunradH MuHumMman tanabnapgaH oKopu LWaknnaHgw.

CyHrru nunnapga 6aHKk TMauMmAaa LWaknnaHraH HucbartaH Kopu
cTpecc papaxacu 2023 mun sikyHuaa cesuvnapnu nacamgu. baHk
TM3MMUZarm sandrivknap }Xopum xonaTtmHu ndoaanoByn MONUABUN CTPECC
WHOEKCW nacaloByn ANHaMUKaHu KypcaTau. Yoy gaspaa, Xxankapo Mosivs
6o3opnapuaa KysaTunraH TeHaeHuusinapra kapaman, nyn 6o3opu Ba 6aHk
cekTopmaa Kys3aTunraH wkobui ysrapuwnap CTpecc WHOEKCUHUHT
nacanuwmra cabab dyngu.

2023 nunpaa NUKBUASIUIIMK KypcaTKu4napu nacaroByYM AMHaMuKa,
XycycaH 06aHK Tuaumm Oyuum4ya codp Oapkapop MonuanawTUpuLl
Mebépu KoachcdpuumeHtTn (NSFR) xamaa nukBManunuUKHM Konnai
Mebepu KoachcdpuumeHtnapuaa (LCR) kamanunw KysatunraH 6ynca-ga,
MUHMMan Tanabnap Gaxapunau. Ywoby xonat 6aHK TUSUMMUHUHE Y30K
Myagatnm aktusnapHu 6apkapop maHbanap xucobuagaH monuanawTupuL
UMKOHUSITU YeKNaHraHnuri xamga nukBMaAWNuK LWoknapura HucbataH
6apAOWNUANKHUHE 3andralumil XxatapiapmMHn Kydantupagu.

Myammonu KpeauTnapHUHT XXaMu KpeauTnapaarum ynywm gespnum
y3rapuwcus 3,5 doons atpodmaa caknaHm6 typan. byHaa, Y3bekucToH
Oynnya myammonu kpeautnap ynywnm Mapkasun Ocné Ba Kaskas
aasnatnapm 6ynnya 25 npoueHTun vyerapacugaH 6mMpos Kopy gapaxaHu
kang aTno, yLuby MUHTaKaHWHT AeApnu MeamaHa KypcaTkuinapu gompacuga
LUaKnnaH1waa gaBomM 3TMOKAaA.

2023 nmnaga KopnopaTMB ceKTopaarn MonuMsiBUA xornat 6upos
€éMoHnawAun. TaHnad onMHraH NMMPUK KOPXOHANapHWUHI fIeBEpPaXKn YCyBYU
OANHaAMUKaHN HaMOEH aT1aun. KopxoHanap ydyH Xopwxuin Bantotagarn 6aHk
Kapanapura xm3amaT KypcaTull XapaxaTnapuHuHr  ycuwn, dousnu
XapaxaTtnapHu konnawu KO3 PULMEHTH xamga peHTabennuk
KypcaTkmynapuga nacamuiw  Kysatungu.  Ywby  kypcaTkuunapgaru
y3rapuLnapHMHE caknaHnb Konuwm KopnopaTyB CekTopa LIoKnap to3ara
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KernraH Takampga Monus TMaMMuaa xam cesunapnu nykotuwnapra onmbé
KenmLwm MyMKUH.

AXONUHMHr ANNKM  Kpeautnap OyuWu4ya Kap3 KKuaga ycuuw
Ky3atunmokaa. 2023 vn skyHuaa axonuHWHE annn kpegutnap 6ynuya
Kap3 KM xonaTtnaa axwunnaHuwmy KysaTunuwmnra Kapaman, ywoy KypcaTkmy
NMNnNuK xucobaga opTraH. AXOSNIMHWHI UNoTeka Kpeautnapu 6ynmya kaps3
MaxobypuatnapuHm 6axapuwl MMKOHUATM 6unaH O6ofnuK  xaBoTupnap
caknaHmb konmokaa. LyHnHrgek, cypoBHoOMa HaTuxkanapura kypa, baHkgaH
Kap3gop PeCrnoOHAEHTNAPHUHT YMYMWUA Kap3 kM Japaxacu 87 dous
govpacuaa waknnaHraH.

Kyumac wmMynk ©Go3opumaa yMW-KOM HapXSIapUHUHE  OKOpU
GaxonaHuw TeHAeHUMSAACM AaBoM 3TMokaa. CyHrmn nunnap gasomuga
IOKOpY cypbaTnapaa ycnb 6opaétraH yru-xonnapHuHr 603op kummaTtim yoy
akTmenapra 6ynraH TanabHun sHaga owmnpmokaa. KOkopu tanab wapoutnga
TaKNMUQ XaXMUHUHIE ce3unapnn opTaa KoMK YU-XKOW HapXSapUHUHL
dyHOameHTan omunnapra, XxycycaH axonv gapomagura 6ofnuk 6ynmaraH
xonga ycuw TeHOEHUMSICUMHM to3ara Kentupmokaa. byHaaH Tawwkapu, ym-
XomnapHu wxapa ©Oepuwl  xuamaTtu  peHTabennurMHuMHr - nacanvwmra
Kapaman, crnekynauus oMunu tabcupuga Kydmac Myrk 6o3opuga tokopu
daonnuk Ba Tanab xaxmu optraH. 2023 nun gaBomuaa Kydmac MysiK
B6o30puaa yn-xonnapHUHr yptada 603op Hapxm doyHaameHTan HapxuaaH 24
domsra roKopn BaxonaHuwmn KysaTungu.

MakponpyaeHuuan yopanapHUHr KaTbMANawTUpUNMLLN
Hatmxacmaa 2023 WUNHUHIT UKKUHYN sSipMuAa aBTOKpeaAUTNapHUHI
WUIJIUK YCULL cypbaTuaa CeKuMHnawuw Kysatungu. MakponpyaeHuuvan
yopanap aBTOMOOMN HapXMapuUHWHI KECKMH nacanuwun Lwapoutmaa
aBToKkpeauTnap Oynnya WykKoTUWNApHM TuxopaT 6aHknapuga 3axupa
OvnaH TabMuHMaW xamga aBToMobun 6o3opuaa to3ara Kenumwm MyMKWUH
OynraH xatapnapHuHr 6aHK TU3MMKU MONUSABUIA Dapkapopnurura Tabecup
KynaMWHU KaManTupuLl UMKOHUHK Bepaau.

2024-2026 wnunnap Y4YyH VyTKasusiraH MakKpo CTpecc-TecT
HaTMXXanapM acocMmM cueHapum OynMmya OGaHK  TUSUMMHUHI
MaKpoOMKTUCOAMN LOKNapra OapaowWwnuUUruHKu, xaTtapinu cueHapum
Oymmuya 23ca ce3unapnM  WYKOTULUMTAPHUHI  K03ara  Kenuuwu
MYMKUHITUIMHU KypcaTau. Makpo CTpecc-TECTHUHI SKYHUI HaTuxXanapura
Kypa, acocun cueHapuin bynnya 6aHK TU3MMKU KanuTan MOHaHANUIUIM Ba
neBepax Koag@@uUUMEHTNaApK ypHaTunraH MuHMuMman TanabnapgaH okopwu,
xatapnum cueHapui 6ynMmya aca 6aHK TU3MMKM KanuTan MOHaHOSIUIKK
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KOadpPUUMEHTN MUHUManN TanabgaH nacthaa LWakfnaHuwm SXTUMOSU
MaBXyfn. XaTapsv cueHapunga uktucoann daosINMUKHUHE nacanuwin Ba
CYMHUHI KagpCuU3naHUWKM XOPWXWK BantoTaga kap3 onysymnapga kapsra
XM3MaT KypcaTtuwl 6ynnya KMAMHYUIIMKNApHAU to3ara Kentupub, myammonu
Kpeoutnap Mukgopy Ba KpeauTtnap Oynmya axTUMONUK  WyKoTULnap
X@XMUHUHT opTumnra cabab 6ynumwim MyMKMH.
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Monussun 3andnuknap xaputacu 2023 nnga ym xyxanuknapu, Kydymac
MyInK 6030pu Ba 6GaHK TUSUMUHUHI JNIMKBUANUIIUK KypcaTKu4napu 6unaH 60fnuk
3audhnuknap caknaHMb KOMaéTraHNMrMHu Kypcatmokaa. YW  xyxanuknapu
cekTopuga KpeauTt haonnurn cesvnapnu pgapaxaga opTraH. Mnoteka Ba 4akaHa
KpeauTtnap 6ynnya kKap3 KU AapakaCUHUHI OpPTULLM XamAa Kydmac Myrk 6osopuaa
XaTapnapHuHr TynnaHmt oGopuwmn monuna Tnanmm bapkapopnvrura canbuin Tabeup
KypcaTuwm MymkumH. By aca, y3 HaBGaTuga, Monus TU3MMU  ULLITUPOKYUNAPHUHE
3XTUMONWI LWoKNapra 6apaoWnNUINUIMHN NacanTupagu.

Kyumac mynk 6030pu OunaH GofnuK xaBoTUprap Aapaxacu olMoKAaa.
Kyumac mynk 603opuaa yn->XonnapHUHr pean Hapxnapvaa 4aBoOMUiA ycuLl cypbaTniapu,
YA- KON  HapXMapuvHWHE  axonuM  uxtuépmparm gapomagnapra HucbataH okopu
cypbaTtnapga ycuwu ym-xonnap 6030p HapXnapuHWHT yHOaMeHTan Kunmatuaad
tOKOpU BaxonaHuLLMHK to3ara Kentupmokaa. Ywby xonaTHUHE ypTa Mmyagataa 4OMMUN
AaBOM 3TULLM MabiyM AaBpAaH CYHI MKTUCOAWW LMKITHUHI nacamvun wapouTtuga ym-
KON HapXMapWHUHI KECKMH Tywmb KeTuwm xaTaprapuHu Ky4autupmb, wunoteka
Kpeautnapm 6ynnya nykotuwnapra cabab 6ynuim mMyMKuH.

AXONMHUHI MnoTeka KpeauTnapu Oynumya Kap3 KHKUM owwnb, axpatunraH
unoTeKa KpeautTnapuv bymumya Kapsra xusmaT KypcaTtvll HUC6atu xamaa nesepax
KypcaTKM4napu Yycuvill TeHOAEHUMACUHU HaMOEH I3TMOKAA. AXONIMHMHI unoTeka
KpeauTtn Gynmya Kkap3 KU dapakaCUHWHI JOMMUN toKopunawn ywby Kkap3gopnapHUHD
AapomMag Ba Oolika Lwoknapra HucbataH 3audnMKHUHE opTULWKM Bynnda xaTapnapuHm
to3ara Kkentupaau.

NlukBupnunuk Oynnya aktuBnap cudcatMHUHI OUPO3 EMOHNALUULLN
Ky3atungu. fOkopu nukBnanm aktmenap Mukgopuaarm ysrapuwnap 6anknapaa oumnraH
BaKWUMK xucobBapaknapugarn mabnarnap, WwyHnHraek Mapkasun 6aHkgarn makoypumn
3axumpanapcua mabnafnap mvkgopmgarm kamanuwnap Tabcupuga tosara kengu. byHaa,
Xamu 6aHK akTuBnapu Tapkubuga rkKopu NUKBUAMWM akTUBnap YNyLMHUHE KaManun
BaHk MaXxobypusaTnapuHuHr  y3 BaKTMaa OakapunuwmHm TabMuUHNawaa
KUAVHYUITMKIIAPHW t03ara KenTupuLwmn MyMKUH.

Xankapo monua 6o3opnapugaru ysrapuwnap cabmbnu 6aHknappga tosara
KeNMwM MyMKUH OyrnraH Mykotuwinap 3XTUMONM owMmokaa. Twxkopart 6aHknapuaa
yeT an BanwTacugarn tanabnap Ba mMaxbypusaTnap Mukgopu ypTtacuaarn apkKHUHE
opTuwmn xucobura cod oumk BanoTa MaBkemaa ycuw Kysatungu. by aca, BantoTa
KYPCNapuHUHT KECKUH y3rapuiuu wapouTtunga 6esocuta 6aHk MyKoTuLnapn MMKGOPUHNHE
OPTULLN MYMKUH.



|. Fno6an Ba Y36€KMCTOH UKTUCOAMETMAArN MONUABUIA wapouTnap

2023 uun gaBomMmuaa rnod6an MmkKécaa MonUsBUNA LLAPOUTNAPHUHT
IOMWAaéTraHnurn  Kysatunau. [yHéga [[aBoM dTaéTraH  3uaausaTim
reoCMECUN Ba3UAT, WYHUHIOEK PUBOXIIAHraH Mamnakatnap Monus
TM3nMNapuga to3ara  KenraH  HoaHuknuknap  cababnu  monwus
B6o3opnapuaarn TebpaHyBYaHIMKHUHI opTuwmnra kapamacgaH 2023 nunga
XaxoH MONUSBUIA LapouTnap MHAeKcuaa wxobun TeHaeHumsa caknaHuo
kongn. LWyHuHraoek, kummatnuM Korfosnap 6o3opu  Oynnmya  mxkobun
y3rapvwinap, Wy XymragaH yrapHUHr Hapxnapuga Kysatunrad nact
y3rapyBYaHIMK gapaxacu rnoban MakpoMosnusiBUA XONMaTHUHI oMLlallura

TabCcup KypcaTam.

1-ynama. XXaxoH monusasumn 2-ynsma. XXaxoH HOaHUKNUK UHOEKCHU
wapouTnap nHaekcu (yprava (World Uncertainty Index, WUI)
KypcaTKMyaaH cTaHOgapT OfuLl)
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——PuBOXNaHAETraH gaenatnap (XutoiaaH TawKapm)
BoluKa puBOMAaHraH gasnatiap

Man6anap: XBX Ba >KaxoH HOaHUKINK MHOEKCMK.

M3ox: XKaxoH HoaHuknuk mHaekcn 143 Ta mamnakatHu kampab onmb, Economist Intelligence Unit
TOMOHWZAH Mamnakatnap Oyihvda xap 4Yopakga Yon a3TunaguraH xucoboTnapuga  KynnaHunrad
“HO@HUKNMK” (EKM YHUHT BapuaHTrapu) cy3napu COHUHWHI YOy XMCOOOTMapHUWHI Xamu cysnapuaaru
ynywuHy 1 MNH MapTara KynantupunraH kuimaTv Ba Mmamnakatnap AMMpaaH kenunb ymkkaH xonga yprada
TOPTUINTaH KWAMaTMHM Xucobnaiwl opkanu aHuknaHagu. WVIHOEKCHUMHT KopYM KUAMAaTU  HOaHMKIUK
OAPKACUHUHT  IOKOPUITUTUHK, aKCMH4Ya NacT KUAMATU 3Ca HOAHWKMWK LapaXaCMHUHI NacTIIUIUHM

aHrnaragm.



AKcapuvaT paBnartnapga MonusiBUM wWwapouTtnap o6unaH OGofnuk
xaTtapnap caknaHm6 konmokaa. PvBoxnaHraH AasriaTtnapHUHT cyBepeH
obnuraumsnapuga KysatuiraH lKopu peHTabennuk gapaxacu xankapo
bo3opaa puBOXMaHaETraH AdaBnatfap akTMBnapura MHBECTULUSIIAPHU
Knckapuwwura cabad 6yngun. byHaaH Tawkapu, 2023 wvin pgasomuaa
KysaTunraH okopu ¢ouns cTaBkanapu kpegutnapra OynraH TtanabHu
knckaptupan. LUyHnHrgek, kaps onyByYnMnapHUHE MabilyM CeErMeHTnapmu y4yH
MaxbypuaTtnapHu 6axapa onmacnuk xonatnapu Kydyanmwpga gasom 3Tumb,
OaHKNapHWHI KpeauT TaBakkanuunurura éynraH UWTUEKMHN NacanTupau.
KOkopu dom3 cTaBkanapu Myxutungarn MONUSBUIMA LLAapouTnap Tabcupuaa
3andpoK pUBOXMNAHAETraH AasnaTtnap WKTUCOAMETUAA KANUMHYMIIMKNAaP
to3ara Kenuwm MymMkuH?,

UKTucogumnapHUHr xankapo MuKeécaa xartapnap 6yuuya
xaBoTupnapum kKamampu. XaxoHga to3ara KenaetraH HoaHUKNuUKIap
Bbopacmnga MKTUCOAYUNAPHUHI XaBOTUPMAPUHM y3naa ngponanoBymn XaxoH
HoaHuknNuk wnHaekcnga (World  Uncertainty Index, WUI) nacanuw
kysatungn?. XycycaH, WUl KMAMaTUMHWHI Macaiuvwwn CyHImu hunnapga
Ky3aTunaétraH Hobapkapop reocmécum BasundaT TabCcupuaa to3ara Kenrad
HOaHUKNMKNapHUHT 2023 nn sikyHuaa 6upo3 kKamanraHMHU KypcaTMokaa.

2023 nun 6axopupa kysatunrad AKLL Ba EBpona 6aHknapugarm
NMKBUANMUITMK MHKUPO3UN HaTMXKacuaa ro3ara KenraH LWokKnapaaH CyHr
XXaxoH Kanutan ©6o3opnapupaa xonat Oapkapopnawau. Hkopu
nHpnaumnara kapwm AKLW dPepepan 3axmpa Tu3MmMm  acocum  ooms
CTaBKaCWHWN OLLUMPULLIMHWUHT XXaxOoH kanuTtan 6o3opura canbum Tabempn 2023
nunga 6mpos tomwagun. 2023 Mn CyHrmaa xaxoHga KysaTunraH myTtagaun
MKTUCOOMN YyCUW XamMaa WHANAUUS KypCaTKUYMAPUHUHE CeKMHMNaunwm
WHBECTOPMNAPHUHI ULWOHYM BpMyHYa TUKNaHuwura cabab éynan.

XaxoH cdoHa G6o30pnapu aMHamukacuHu mucpoganosum Morgan
Stanley Capital International (MSCI) nigekcnapu axwunangu. noban
akumanap 6osopugarm xaxoH Ba puBoxnaHraH gasnatnap 6ymmya MSCI
nHOekcnapmaa mwkobun ysrapuw kamg atungn. 2023 nunga pyvBOXNaHraH
pasnatnap éynnya MSCI nHgekcn 2022 nunra HucbataH 22 cdownsra ycumb,
2023 nnn cydrnga 3 170 AKLL gonnap atpoduaa waknnaHaun. LyHunHrgek,
2023 wnunnpa xaxoH MSCI wnHgeken 17 dousra ycan. PusoxnaHaéTraH
aasnatnapHuHr poHa 6o3opnapuaa aca 2022 vmnra HucbaTtaH cesunapnu
mKoBUn y3rapuil KysaTunmagu.

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/

3-unsma. MSCI ungekcnapu®, AKLLU gonnapu
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PuBoXnaHaétraH gasnatiap

HaxoH

PuBoxnaHraH aasnatnap (YHr Wwkana)
MaH6a: Bloomberg.

N3ox: *MSCI uHpekcnapy — 23 Ta puBOxnaHraH Ba 24 Ta 6030p MKTMCOAMETM LWaknnaHaéTtraH
MammakaTnapgarm WMpUK KOPXOHANapHUHT  akuusnapyv HapxnapuHu kampab onraH xaxoH ¢oHA4
6o30puaary BasnATHM akc 3TTUPYBYM MHAEKCNap xucobnaHagu. Ywby nHaekcnap KUMMaTUHUHE opTun
XaxoH KummaTnum koro3nap 6o3opuaa akunsnap Hapxuga vxxobuii yarapuil Ky3aTunraHnurMHy aHrnataam.

2023 wnunga TawKuM ceKTopAaaru xatap KyTunmanapuHUHr
€MOHMalWMLLK, LWYHUHIAEK Xankapo monua 6o3opnapugarv HKopu
y3rapyBYaHNuK Tabcupuaa MOSUABUN LUapPOUTNAPHUHT
KaTbuunawumwm Kysatunau. byHOoaH Tawkapw, Xopuin onepaumanap
GanaHcuaa KysaTunraH geduuunT, XycycaH Talwku casgo ©anaHcmparu
MaHdUI canbo MUK BanoTa Kypcu kagpcusnaHmwm 6ynmnya 60CMMHm
to3ara kentmpan (1-unoea).
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4-ynsma. Y36€KMCTOH MONUSIBUIA LIAapPOUTNap UHAEKCH
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I BantoTa 6030pwn Bl MonvABWUiA Kypcatkuunap

ENTawkm cekTop baHk cekTopu

—MonusaBuid LIapouTnap MHAEKCU

MaH6a: Mapkasuii 6aHk xMcob-kntoobm.

M30x: Monusaeuii waponTtnap MHOEKCU KYPCATKMYMHUHT MycOaT KunmaTnapyu MONUSBUIA LLAPOUTIApPHUHT
KaTbUANAWNWINHW, MaHUIA KMAMaTnapyM aca MOSMSIBMI LUAPOUTAAPHUHE IOMLWIALLWMHX aHrnatagn (2-
unosa).

Mamnakatumusga n4ku TanabHUHI KOKOPU YCULLN Ky3aTUNMOKAA.
2023 nnnga mamnakaTt UKTUCOANN YCULL cypbaTh 6 (POU3HM TaLLKK 3TraH.
KymnagaH, 2023 vn akyHura kypa, AWM ycuwvra mamnakatga uvyku
TanabHuHr owunwmn 9,2 dons BGaHg wxkodbun xucca kywraH 6ynca, cod
9KCMOpPT MaH(U canb4oCU KEHraWULWMHWHI UKTUCOAWK ycuwra canbumn
Tabenpu 3,3 dons 6aHaHM TalKun 3TraH. Nuku Tanad Tapknbnga nctebmMorn
XapaxaTtnapu tokopu ynywra ara 6ynub, 2024 nun 1 aHBapb xonatura 64
dOON3HM TaLUKWI 3TraH.

ANM ycuwimpa xMsmar KypcaTuvil xamaa caHoaT TapMOKapUHUHT
ynywwm roKopu éynrad. 2023 nunga mamnakaT UKTUCOANN yculumnra xmsmar
KypcaTuwl Ba caHoaT TapMoknapu Moc pasuwaa 2,6 xamga 1,5 cowus
baHgnapra wxobum xucca kywraH. LUyHWHraek, KULWMoOK Xy>XanurmHUHL
mamnakat AUM yeuwnra nxobuii Tabenpmn 1 oons 6aHaHN Tawkmn atams,
V3 nasbatvaa, kypunuw coxacu AWM ycuw cypbaTtura HucbataH nact

3 V36eknctoH Pecnybrnukacu MpesnaeHTn xysypuaarn Ctatuctuka aredtaurn. (2023). Munnuii xucobnap.
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https://stat.uz/uz/rasmiy-statistika/national-accounts-2

XMcca KylraH TapMokK cudaTtuaga caknaHnb KonaetraHnmrn Kydymac Myrik
bo3opmoa  TaknUpHUHr  opTM®  GopaétraH Tanabra  HucbartaH
HOMyTaHocnbnnrura onnuod Kenuwm MyMK1H.

5-ynama. ANM NUNNUK YCULLMHUHT 6-unsma. Y36eKucToH Ba acocumn
Aekomnosunuusicu*, coons 6aHAa caBOoO-XaMKop AaBnaTnapHUHr pean
ycuuw cypbaTtnapu**, %
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WNuku Tanab ¢ Y36eKkncToH
Cod aKcnopT canbaocu A CaBfo-xaMKop [aBnaTAapHUHT YpTaua TOpTUATaH Ycull cypbatu

+ ANM ycuwm, dbousaa (yHr wkana)

MaH6anap: Ctatuctuka areHTnuri, Mapkasui 6aHk xmco6-kntobu sa XBX.
N30x: *Nykn Tanab skyHMIN UICTEBbMON XapaxaTnapy Ba Snnu xamrapuwnap niFmHgmucmuaad nbopar.

“*Yuamagaru TypToypyak wakn Y36eKMCTOH Ba MabilyMOTRapu KynnaHunraH casao-xaMkop Aasnatnap
yuayH AVUMHUHE ypTada TopTumraH youi cypbaTnapu opacuaarn dapkHu kypcataau. Youw cypbatnapm
ypTacugarn dapk KaHvanuk kaTtta Oynca, TypTOyp4yak LuaknM xam LyH4Yanuk y3yH Oynagu. Arapga
V36ekncton AVIMUHMHF  youwl  gapaxacu yprada TopTunraH Youwl cypbaTuaaH opTuk  6ynca,
TYPTOYPYaKHUHT MUKW KMCMU TYNWK BYanraH paHrga Ba akcMH4a Ku4dumk 6yrnca, ok paHraa 6ynagn. Beptukan
KOpa YM3UKHUHI 3HT OKOPW HYKTacu MabiyM MUN y4yH Maskyp gaBnatnap opacvja MakCUmyMm ycull
KYPCaTKUYUHW, YHUHT KyWW HYKTacu aca MUHMMYM YCULLI cypbaTura ara 6ynraH gaBnaTHUHT KYPCaTKUYMHU
ovngunpaan.

Kenrycu nunnappa KytunaétraH MKTUCOAMM YCULL cypbatnapwu
acocMm caBAoO  XaMKop  AaBnatnapura HucbataH — lOKOPUPOK
6axonaHmokaa. XB)XHMHI nporHosura kypa, Y36eKUCTOH MKTUCOONETU
2024-2025 wnunnapga moc paBuwpaa 5,2 Ba 5,4 cdousnaprat, »KaxoH
GaHKUHWUHT NporHoaura acocaH 5,3 Ba 5,5 pomanapra® ycuwin KyTUnmokaa.
LUyHuHrgex, XBXHuHr MabliymoTnapu acocuga xucobnaHraH
V36EeKMCTOHHUHI acocuin CcaBOoO XaMKop gAasnatnapu 6ymuua ypraya

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

MKTUCOOMI YyCULW CypbaTUHUHT nporHo3napu 2024 sa 2025 nunnapga Mmoc
pasuwaa 4,2 sa 3,7 donsHK® Talkun aTMokaa.

Xopun onepauusinap 6anaHcupa Kopu AeUUUT Ky3aTuUnau.
2023 1N sikyHura kypa, »opun onepauusnap 6anaHcu maHguim canbgocu
7,8 mnpg AKW gonnapHn (AWMra Hucbatan 8,6 ¢hous) Tawkun aTtaw.
LyHnHroek, caBgo banaHceu xamga Gupnamyu gapomMagnapHuUHr maHuin
canbgonapu moc pasuwaa 17,6 sa 0,8 mnpag AKLL gonnapwura, nkkunamym
aapomagnapHuHr wmxobunn canbgocu aca 10,5 mnpa AKW  gonnapwm
Jovipacuaa waknnaHan’.

8-unsma. Y36eKMCTOH TxopaT
GaHKNapUHUHI Hope3uaeHTNnap

7-yn3ma. Xopum onepaumsanap
GanaHCUHUHI YOpPaKNuK
TakcumnaHuwu, mnpa AKLL
aonnapu ycuw cypbaTtnapu (YoY) Ba AUMra
Huc6atun, %
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Max6ypuatnapHundr AMMra HucbaTn
—MabypUATNIAPHUHT MUAAKK YeuLum (YHT WKana)

Xvn3amatnap
ToBapnap
—opu1i onepaumanap xmcobum banaHcu

MaH06a: Mapkasuii 6aHk.

TuxopaTt 6aHKnapuaa AnNU Tawkyu MaXOypuATNapHUHr ycuULUU
cekuHnawau. >KaxoH Monus ©Gos3opuaa  KysaTunraH KkKaTbunnallys
Tabcupuga ou3 cTaBKanapHWHI yculinM TuxopaT 6aHknapyu TOMOHWAaH
Tawkn MabnafnapHu >xanb oTUW  XapaxaTnapu opTuwura Tabeup
KypcaTtraH. Hatukaga, 6aHKknapHuUHr Tawwky mabnarsnap »kanb aTuw cypbaTu
cekmHnawmnb 6opmokaa. XycycaH, 2023 nunga TuxkopaT 6aHKNnapuHUHE

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

7 YV36eknctoH Pecnybrnukacu Mapkaauii 6aHku. (2024). Y3beknctoH PecnybnnkacvHuHr TYnoB 6anaHcu (Taxnunuii
KYPUHULLN).
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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/

Hope3ungeHTnap onguaarn maxbéypuarnapm 11 gowusra ycub, 2022 nunra
HucbaTtaH 26 doms 6aHara ceknHnawraH. byHoaH Tawkapu, 2024 nun 1
SHBapb Xxonatura, TwxopaT OaHKNapuHWUHI HOope3uaeHTnap onguaaru
MaxbypusatnapuHuHr AVMMra HucbaTtn kapuind 18 domsHM Tawkmn 3Tmo,
2023 nmnHuHr moc gaspura HucbataH 1 pons Gangra kamamraH.
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1-xaBona. Y36eKMCTOH y4yH MOMMSABUI LIAapPOUTRap MHAEKCH

Y36€eKMCTOH MOMUSIBMIA LUAPOUTNAP MHAEKCUHN MNab Ynkniaa MamnakaT Monus
TU3MMN XYCYCUATU Xama XOpwx Taxkpubacura acocrnaHraH xonga 6aHk cekTopu, UYKK
Bantota 6030pK, TaLUKM CEKTOp Xamaa MamnakaTr MOMUSIBUN xonaTuHW ndoganoBym
KypcaTkmunapgaH doovgananungm (3-unosa).

BaHk cekTopugarM xonaTtHM Taxnun KanMwga Munnaun BaniTagarm 6aHk
KpeauTnapu® Ba fasHauunuk obnurauusnapy ¢ous cTaBkanapu yptacuoaru dapk,
LWYHUHIOEK KPEOUTHUHI Aeno3uTra HMcbatm kypcaTkudnapugad dorgananmngun. Nyku
BantoTa 6o3opuaaru ysrapuwnapHi ndoganawl ydyH Bantota 603opmn 6ocummn nHaekcu
(Exchange Market Pressure Index, EMPI)® kypcaTkmun uHoGatra onuHan. Talliku
cekTopaaru xatap kytunvanapuiu ndoaanawga VIX nHgeken®, wyHuHroek mamnakat
xaTap npemMmyMmnHn ndoaanosyn Y3bekncToH cysepeH espoobnuraumsinap G-cnpegut!

8 ImTnéanu kpeautnap Ba MMKpokapanap 6yinya oons ctaBkanapy xucobra ofiMHMaraH.

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

Bantota 6030pu 6ocumu nngekcn (EMPI) — Bantota 6030pu 60cMMu MHAEKCH MYKM BantoTa 6o3opuaaru
y3rapuwinapHun ndoganangm. XycycaH, MUNNun BantoTa anvallys Kypcu Ba ONTUHHM MHOBaTra onmMaraH xonarugaru
Xankapo 3axupanapHuUHr nimnnuk ons yarapuunapu xamaa ctaHgapT YeTnaHuwnapm ypracugaru Hucoar
xmncobnanmb, ywby HucbaTtnap ypracugaru TadoByT opkanv UHAEKC KWMMaTn aHnKnaHagu.

BantoTta 6030pu GocMMuK MHAEKCH Kyiuaaru copmyra opkanu xucobnaHagu:

EMP]. = Ae; ARes;
£ Ope OARes

By epaa,

Ae; — MUNNWIA BanioTa anMallyB KYPCUHUHT MUNNWK houns yarapuium

ARes; — ONTUHHM MHOBaTra onmaraHgary xankapo 3axvpanapHUHT MMNnK pons ysrapuim
0 — KYPCaTKUYNapHWHI CTaHAapT YeTnaHuLWK.

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

VIX nHpoeken — CBOE (Chicago Board Options Exchange) y3rapysyaHnuk nHgekcu 6ynu6, oHa 6o3opuaaru crpecc
AapaxacuHu ncgpoganangu. VIX MHOEKCMHUHT KaHYanuk tokopu 6ynuwm 6o3opaary CTpecc Ba HoaHUKNMKNap
AapakaCVHVHT LyHYanvK IKopu akaHnurmaaH ganonat 6epaaw.

VIX kyniugarn popmyna opkanu xucobnaHagu:

2 AK; 1[F 2

IX= |2 —leRTo(k, ——[——1] 1

v JT,KiZe Q(K:) Tlx, * 100
l

By epaa,

T — Tyraw BakTu;

F — onuuoH HapxvaaH kennb YnkkaH KemnHru popeapa HapX MHOEKCH;

K, — F dopBapg Hapx MHAEKCMAaH KN4k GUpMHYM cTparik HapXx;

K; — i ONUMOHHWHI CTPaK HapXxu;

AK; — cTpaik Hapxnap opacugaru dapk;

R — xaTtapcu3a pons cTaBka,;

Q(K;) — xap 61p OMNUMOHHUHT K; CTpaiik HapXxu y4yH Taknud Ba cypoBHUHT (bid-ask) ypTaya kuinmatu.

11 G-cnpegu — obnurauus Ba yHUHr 6eHumapk sibHU AKLL FasHaunnur obnurauuanapu 4apoMaanunura ypracvuaarv
dapk. Ywoy dapkHUHr opTum ywby obnuraumnsiHuHr 6eHumapk obnuraumsara HucbaTaH xatapnunuk gapaxacu
oLwraHnHn ncdoganangu.
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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

KypcaTtkmunapugaH dovganadimngn. Mamnakat MonuaBuin xonaTuHu mdoganosym
KypcaTtkmunap cudartvga WHQNAUMS gapaxacw, LWYHUHITOEK KeHr MabHodaru nyn
mMaccacu Tapkubuaarm tanab kunmb onyHryH4ya Aenosvtnap XaXMWHUHT MNNNUK pean
YCULL KypcaTKuinapugaH ponganaHnngu.

V36eknctonga kanutan GO30PUHMHI eTapnv Aapaxana LaknnaHmaraHmmrm
cababnu kanutan  6030pU  WULITUPOKYMMAPWUHWUHT  WMKTUCOAMW  KyTurmanapra
TabCcupyaHnurn nact xucobnaHagu. LWy cababnu, kanutan 6o3opmaarn ysrapuvinapHu
npopanosum UCI (Uzbekistan Composite Index) ékn kanutan 603opu KanuTannawys
Aapaxacu kabu acocuin kypcaTkudnap Ba MamnakaTt pean UKTUCOOAMETW y3rapuiunapu
ypTtacugarn GOFNUKNUK AapakacuHUHI nactnurim cababnu MWW xucobnawapa ywoby
KypcaTknynap nHobarra oniMHMaraH.

AHUKNaHraH Kypcatkmynap Z-kypcaTtkud (Z-score) ycynu opkanu ynapHuHr yptada
apumMeTuK KanmMaTtuM Homra, CcTaHgapT JeTnawuvwm 3ca Oupra TeHr 6ynagurad
cTaHOapTnawTMpUnraH KypuHuwra kentupunran®?,

CranpapTnawTmpuiraH MHAUKATOPSIAapHUMHI TEHr BasHNapuHu caknab komnraH
X0rnga ynapHWHr ypTaya apumeTuk KnnmatuHu xucobrnaw opkanu 6aHKk Tuaumu,
BanioTa ©0030pu, TallKM CEKTOp Ba MamrakaT MOSMsIBUM XonaTuHuM udoaanoBym
cybuHaeKkcnap aHuKnaHraH.

MWWHWHF  aKyHUA  HaTwkKacu CyOMHAOEKCNApPHUHI  MaBXyd AUCNEPCUACUMHU
MakcuMan gapaxaga caknab konraH xonaa, ynapHUHE yriHaMuHU YM3MKIKM anMatlTUpuLL
opKanu KamauWTuMpulira acocfnaHraH acocur KOMMOHeHTnap Taxnunu (principal
component analysis, PCA) moaenvaan'® doiganaHraH xonaa xmcobnaHraH.

MLUWN aKyHUA HaTWXKaCUHWUHI axaMUATIUIWK gapaxacu 2 Ta Ba 4 Ta 4opak
OnauHAaH MHKMPO3NW AasBpflapHyu camapanu aHuknam onvwwura kypa AUROC mogenu
opkanu 6axonaHawn. LWyHuHraek, MU Ba ANM ycuwim y3apo Takkocnanau. byHaa, ML
OWNWK BakT KaTopura ara 3kaHnurmHu uHobatra onmb, ANM ycuwm Kybuk cnnamH
nHTepnonsumacu (cubic spline interpolation) mogenn opkanu 4Yopaknuk KypUHULIAAH
OWNUK KypuHULra kentupmungu (4-nnoea).

12 KypcaTknunapHu CTaHgapTnawTypyLL Kyinaarm doopMmyna opKanv amanra OLnpunaan:

Ve — Y
}’z=—’4

O'y t

By epaa,

Y, — KYPCaATKUYHUHT CTaHOapTNaWTUpUIraH KuamaTu;
Y — t onnaaru KYpCcaTKUYHUHE KUMMaTw;

Y — KYPCATKUYHMHT YpTa apucmMeTnrm,

0y, — KYPCaTKUYHMHI CTaHAapT YeTnatumwin.

13 Acocuii koMNoHeHTNap Taxunu metogonorusicn 2022 v yu4yH MonvsiBuin Gapkapoprnuk wapxuaa 6atadeun
KENTUPUIIraH.
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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

9-ynama. MLUNHUHT MHKUpO3AaH 10-ynama. MLUUHUHr 4 Ta Yopak onauHMm
2 Ta Ba 4 Ta Yyopak onguHaaH Kumumatnapu Ba AUM ycuwn*
OroxJIaHTUPULL caMapagopfIUrMHn

Tekwupuw 6ynnya AUROC mopenu
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--AUROC (MLLUW 2 yopak onamH)
--AUROC (MLLUW 4 yopak ongmH)
—Tacogudmii curHan bepui Yyerapacu

— AWM Ycuwm, donsaa (yan wkana)
— MonusBuit WapouTiap UHAEKCH (4 Yopak nar 6unan)

MaH6a: Mapkasui 6aHK XMcob-kntoobwm.

N3ox: *MLUAHUHF opTuwM MamnakaTga MOMUSIBMA LIAPOMTNAPHUHT KaTbuWinawraHnHu mndoganab,
MaMnakaTHUHT pean MKTUCOAUM yCuLl cypbaTnapuia nacamvil Ky3aTUNUWM MYMKUHIIUTMHW aHrnatagu.
WyHuHraek, MLUWHWHF Kamaniuiim aca mamnakaTga MOMUSBUMIA LIAPOUTITAPHMHT IOMLIAraHnHW aHrnaTtmno,
tokopu pean AVM ycuw cypbatnapu KyTunaétraHngan ganonaT 6epagu.

AUROC wmopgenu HaTtwxkanapura kypa, MWWHMHT  MHKMPO3O4aH  MKKK
(AUROC=0.77) Ba TypT u4opak (AUROC=0.95) onguHgaH curHan Oepuwgarm
camapagopnuknapu okopu baxonaHan. WyHunHraek, AWM ycuwn Ba HAEKCHUHr 4 Ta
yopaKk ONAVHIM KuMMaTnapu ypracuga tokopu OoFnuknuk Kysatungum. by aca, y3
HaBbaTuga, MWWHMHr mamnakaT pean wuktucogméTrugarun yarapuwnapHum 6axonaiu
nMkoHuHM 6epaan (5-nnosa). Xycycan, 2023 nun 6yrnmya MLUHMHT G1po3 KabTunawlys
TeHgeHuuscn, mamnakat pean AWM ycuw cypbaTnapuga NacarUWHUHT KyTUIULWK
TyFpucuga TypT Yopak ongnHaaH oroxiaHTupuw 6enrncu xucobnaHagw.
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Il. MonuaBun cekTtopaarm BasmsaT
2.1. BaHK cekTOopM

2023 wunpaa Y36eKMCTOH 6aHK TUSUMWUHUHE  MOMUABUM
6apkapopnuru caknaHmbé konuHgu. baHk TUBUMUHUHI aCOCUA MOSTUSIBUN
Gapkapopnuk KypcaTkumunapuga KysaTunraH nacavvwira kapamacgaH,
YpHaTUNraH MMHMMan TanabnapuaaH tokopu waknnaHau.

CyHrrim nunnapaa Y36ekucTtoH 6aHK TM3MMMAA LIAKNNaHUO
KenaétraH HucbataH HKopu cTpecc papaxacu 2023 nun sKyHumAaa
ceaunapny nacanam. Y36ekucToH 6aHK TuauMuaary 3andnuknapHUHT
XOpPUN  xonaTuHu udodanoBym MonusBuid ctpecc wuHaekcu (MCU)M
Kamanuw TpeHAWHW Kypcatau. YwOy aaspaa, MYku BanioTa 6o3opuaa
coaup 6ynraH toKopu y3rapyBYaHnukka kapaman, nyn 6o3opu Ba 6aHK
cektopmaa KysatunraH wxkobwun ysrapuwnap MCWU nacanmwura cabab
6ynau.

11-yn3ma. Y36eKMCTOH MONUABUIA CTPECC UHAEKCH
0,8 -
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W Myn 6o30pu
WMukun santota 6o3opu
BaHK cekTopu
—NMonuasuii cTpecc MHAEKCHU
== MHAEKC KYpPcaTKUYMHWHT YpTada xamaa bup ctaHgapT YeTnaHuIW KuiimaTtnapu WAFMHAWUCK

MaHb6a: Mapkasuii 6aHK XMcoB-KNUTOOMW.

M3ox: MonusaBuin cTpecc MHAEKCUHMHT 1 ra sIKMH BYNULLIN CTpecc Aapa)KaCUHUHT FOKOPUIUIMHK, akcuHya 0
ra SKMH 6YnuLIKn aca CTpeCcc Aapa)KaCMHUHT NacTMIMHK KYpcaTaaw.

14 MonusiBuit cTpecc nHOeKcMHM xucobnaiw metogonorusc 2022 inn yuyH Monuasuin 6apkapopniik Lwapxpuaa
KENTUpUIraH.
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https://cbu.uz/upload/medialibrary/30a/ku4mkaxnxeb3h3w3c8risvrp4dcm33is/FSR_2022_Uz.pdf
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Kpeautnaw Ba Aeno3uT Xxand KUNULw amanuéTnapuaa KysaTtunraH
IOKOPU yCUL, WWYHUHTAEK 6aHKNnapHUHr hom3 KypuHuwmaa gapoman
KeNnTUPYBYM aKTUBNapu bynnya peHTabennumk gapaxaCUHUHI OpTULLN
GaHK CeKTopu XOonaTuHMU MXKOOUIN y3rapuwmra TypTku 6ynam. XycycaH,
2023 nvn g9KkyHura kypa, TwkopaT OGaHknapugarm xamu kpegutnap Ba
OENO3UTNAapHUHT XaXXMU Y3 MOTeHuMan TpeHanapura HucbaTtaH toKopu
WwaknnaHgn. TwxopaT OaHknapuvHuHr 2023 nvn gasomuga KypraH cod
dounsnn gapomaanapun 2022 nunra HucbataH 20 cdomnsra opTtnb, 29 TpnH
CYMHM TaLkun aTan'®. ByHUHr HaTwxacuaa, cod HPonsnu MapXKaHuHr pouns
KypvHUWInOa gapomag Kentupyeuum xamum 6aHK aktmBnapura HucbaTtuga
mwkobuin ysrapuwl Kysatunmb, 2023 nmn skyHura kypa ywoéy Hucéar 5,4 oouns
gapaxacuga waknnaHgw.

12-ynama. baHknap kmpkumumaa 13-ynama. baHK TU3UMUN YUYYH
ACoVaR kypcaTkuuu ACoVaR kypcaTkunuu

15 q

12 A

2019 Q2

2019Q3 1
2020Q2 A
2020 Q3 4
2020 Q4
2021 Q1
2021 Q2 A
2021 Q3
2021 Q4 A
2022 Q1 A
2022 Q2 A
2022 Q3 A
2022 Q4 1
2023 Q1
2023 Q2 A
2023 Q3

2023 Q4 -

o
g g
(<))
g 9
o o
o~ N

MaH06a: Mapkasuii 6aHK XMcob-KNToow.

2019 Q4
2020 Q1
2020 Q2
2020 Q3
2020 Q4
2021Q1
2021 Q2
2021 Q3
2021 Q4
2022 Q1
2022 Q2
2022Q3
2022 Q4
2023 Q1
2023 Q2
2023 Q3
2023 Q4

---JKCNOHEHUMaN XxapakaTnaHysuW ypraua*

M3ox: Banknap knpkummnaa ACoVaR kypcaTkuumHm xucobnawa Kysatysnap gaspuga MablyMOTNapHUHT
Y30K BaKT KaTOPW MaBXyAnuru, LUyYHUHrAeK MabiyM 6up 6aHKHUHT 6aHK TU3UMKU YMYMUIA XxonaTuaaH KECKUH
dapk kunmacnurmgaH kenub vmkkaH xonga 21 Ta 6aHk nHobatra onuHraH. baHvk Tmammm yyyH ACoVaR
KypcaTtkuum xap 6up 6aHk byrmdya ACoVaR kypcatknmum xampa 6aHk kanuTanuHWHT BaHK TU3UMK >Xamu
Kanutanugarm ynywnapuHWHIE y3apo KynanTmanapyv WWFUHOUCMHW abCcomiT KummaTnapu opkanu
XucobnaHraH.

ACoVaR KypcaTKMUYMHUWHI ycuwmn OaHK Tu3umuga TU3MMAM xaTaprap OWaéTraHNUIMHU aHrnatagu.
AKCMHYa, ywoby KYpCaTKUYHUHI nacawvwm GaHk TuaumMuaa TU3UMIK XaTapriap Kamasi€TraHmvruHm
ovngunpaan.

*OKCMOHeHLMan xapakaTtnaHyBymM yptada Tacognmduii Ba Kucka Myoaatnm TebpaHvwnapHn kKamanTmpuL
opKanu KypcaTKkud KMAMaTUHM TeKUcnaw ycynu xucobnaHaan. JKCMOoHEeHUmMan xapakaTiaHyByM yprada
O4AVM XapakaTnaHyBuYM ypTadagaH cpapknu pasuwiia, KYpCaTKUYHUHE CYHITU KMAMaTniapura HKopupok
Ba3H BepulumM HaTxKacmaa KypcaTkny KuimMaTuaarm XXopuym yarapuwinap aHukpok ucdoganaHaau.

15 Y36ekuncToH Pecny6nvkacy Mapkaauin 6aHkn. (2024). 2023 iiun CTatucTuk 6ronneTeHs.
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https://cbu.uz/upload/medialibrary/5c4/iaelrlqezul62kxg0yjobrsu0h7g3g2t/MB-Statistik-byulleteni-_-2023-yil.pdf

2023 wun paBomupa 6OaHK cekTopupgarm TU3MMIM  XaTap
KypcaTKu4m ce3unapnum TebpaHuwunapra Kapamam Y3vMHUHI Tapuxumn
ypTraya TpeHAuMHM caknab konau. [eno3unt Ba KpeauT dous
cTaBkanapugarv ysrapuwnapHuHr BakT TadpoBytvaa 6aHK TU3UMU yMyMUIA
XaTap Qpgapaxacura TabCUpUHUHT opTuim ACoVaR!® kypcaTkuumparu
cesvnapnu ysrapvwnapga y3 udgopacuHm  Tongu. baHk  TM3umuaa
NUKBUONUANK  KypCaTKUYNAPUHUMHE  Kamauviwmra kapamaun, ©OaHknap
peHTabEeNNUIMHUHI  OPTULLM, LWYHUHrOeK Kanutan 6o3opuaarn Kopu
y3rapyBYaHIMKHUHI nacammwm ACoVaR KypcaTKMYMHW Y3UMHUHP ypTada
TpeHamaa waknnaHmwmra cabab 6ynan.

Kpeaut 6030pu xonatm 6ynuya xarapnap xaputacul’ 6aHknap
MaXXOYPUATUHUHT KanuTanra HUC6aTn KypcaTKM4um AXWmUnaHraHnmrmHu
Kypcatmokaa. 2023 nunga 6aHknap MaxoypuaTUHUHT KanuTanra HAcbaTu
28 douns 6GaHgra nacamgn. XycycaH, 2023 wumn  6aHK cekTopu
Maxbypuatnapu 16 cowusra ycan. Kanutan XaKMUHUHT  yCULIN
Xapannawmb, 2023 nin gasommaa 22 donsHN TalKU KUNAW.

14-ynsma. Kpeaut 6030pUHUHT XonaTu

Xycycuit cektopra
axpatunraH
KpeamTnapHUHT

AlMra HucbaTtn
1

Emonnawwmw

HunecmoHnia
Laxcnapra
dousrmn axpaTunraH
XapaxartnapHu KpeOUTRapHHT
Konnawu .
KOBCIULIMEHTI axonu uxTnépuoaru
Japomagura
HucbaTu
} YKNCMOHUIA
BaHknap Laxcnapra
MaX6ypUATUHUHT aXpaTunraH
KanuTanra Hucbatu KpeauTnapHWHL

[eno3ntra HUcbatu

—2021 —2022 —2023

MaH6anap: Ctatnctuka areHTnurn Ba Mapkasui 6aHK xucob-kntoom.

16 Innamuk ACoVaR mogenu metogonoruscu 2023 NAHAHT | SpUM RMAAUMM y4yH MOnUSIBUIA GapKapopvk Lwapxuaa
KenTUpunraH.

17 XaTapnap xaputacu metogonoruscy 2022 inn | apum AUNNUIM ydyH MonusiBuii Gapkapoprnk wapxuaa
KENTUPUIraH.
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https://cbu.uz/upload/medialibrary/6ec/wstgpdzq2yvr9fzn69l3k26fboyheyh5/2023-yilning-I-yarim-yilligi-uchun-moliyaviy-barqarorlik-sharhi.pdf
https://cbu.uz/upload/medialibrary/6ec/wstgpdzq2yvr9fzn69l3k26fboyheyh5/2023-yilning-I-yarim-yilligi-uchun-moliyaviy-barqarorlik-sharhi.pdf
https://cbu.uz/upload/medialibrary/baa/830xxlsio1352oysk3pv04kthkc3tmmy/Moliyaviy-barqarorlik-sharhi_I-yarim-yillik-2022.pdf

dousnn xapaxartnapHu kKonnaw KoadduumeHtuga 6upos
3ancpnawmwa Kysatmngu. 2023 nunga ounsnu xapaxatnapHu Konnail
KoathpuumenTtn 7 pons 6anara kamangm.

Xycycum cektopra axparunraH kpegutnapHuHr AMMra Hucb6aTtum
owwuwaa gasom ataun. 2023 nunga ywoy kypcaTkud kapunbd 2 pouns baHara
ycraH. byHga, 2023 nunga xycycumn cektopra axpaTunraH KpeauTnapHUHE
ycuw cypbatn (25 domns) HomuHan AWM ycuw cypbatura (20 cous)
HucbaTaH HKoPKW LWaKNIaHaw.

15-ynama. MonuaBun 6apkapopnuk xonaTtm

AKTUBNapHUHT

ycuiim
1

0,8

EmoHnalmw

AKTUBNapHWUHT \ Cy6ctaHgapt Ba
peHTabennuru MyaMMOIn
(ROA) KpeauTnap ynyLm
—2021 —2022 —2023

MaH6a: Mapkasuii 6aHK XMcob-kntToom.

BaHk TM3uMmpa MonuaBMKM OGapKapopyiMK XonaTu XapuTacwu
aKTUBJIAPHUHI YCULIM Xamaa peHTabennurn pesipnu ysrapuwcus
KonraHnurmHn Kypcatau. 2023 nunga akTUBRAApHUHI  peHTabennuru
KypcaTtknumn ysrapuwicus 2,5 cdous atpodumaa waknnaHgn. 2023 nunga
XaMn akTuBnap XaXXMUHUHT YCULL cypbaTh Bmnpoa ceknHnawmb, 2022 nunra
HucbaTtaH 8 oomns baHara nacTpok 6ynaw.

BaHk TM3uMu 6ynmnya kpeaut noptenn cudartuaa cyoectaHpapT
Ba MyaMMONM KpeAUTNapHUHI XXaMu KpeauTnapaaru ynywum optuo
6opmokaa. XycycaH, 2023 vn akyHn bynmya cybctaHgapT Ba MyamMonu
KpeauTnapHUHr ynywun kapumnb 20 gponsHm Tawwkmn atmb, 2022 nmn akyHura
HucbaTtaH 4 dons baHara roKkopu dynau.

BaHk TUSUMUHUHT LoKnapra Gapaownunuk xonaTtu
3ancnawmwmra KapamacpaH, MOSIUSAABUMA GapKapopMKHHN
ncpoaanoBuM ywiby KypcaTkmunap ypHatunraH MMHMMan tTanabnapaax
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loKopu waknnaHgu. 2023 wnunga cod 6Gapkapop MonuanawTupul
KoappuumeHTn kypcatkmum 3,8 doons 6angra nacanan. KOkopmn nukengnm
aKTMBMNap XaXMWHWHT KaManuwmn xucobura nUKBUANUANKHU  Konnat
MeBEPU KOIPPUUMEHTN KypcaTKMUIMga KeCKMH nacanuw kysatmnub, 2023
nmn cydrrmga 165 dousHn Tawkumn atgn. 2023 wunga  perynatus
KanuTanHWHr  MOHAHONUMWK  KoddhpuumeHTMaa  gedapnm  ysrapuul
Kysatunmaam Ba 2022 nun akyHura HucbataH aturm 0,3 ¢dous baHara
KamauraH.

16-yn3ma. baHk TM3UMK GapaoWNUIUIrM XonaTu

Perynatus
KanuTanHuHr
MOHaHANWAKK
KoadhhUUNEHTH
1

0.8

0.6 Emonnawmi

Codp Bapkapop NukBMANUNUKHK
MOMMANALITUPMLL Konnat
Koo hrLUMEHTH KoathpruneHTH
—2021 —2022 —2023

MaH6a: Mapkasuii 6aHK XMcob-kntToom.

2023 unga XamMu Kanutanm MOHaHANMUIIUK Ko3dduumneHTn!s
xamaa | gapaxanu KanuTan MOHaHANUNKUK Ko3adcpuumeHTnaal® 6upos
KaMauuw KysaTtunau. TaBakkanyunmnkka TOpTUIiraH akTueriap XaXMUHUHT
yCcuUL cypbaTu Xamu perynatue Kanutan xamga | gapaxanu kanuTanHUHL
ycuw cypbaTtnapugaH tkopupok ynuwm xucobura ywby kypcaTkuynapaa
nacamvw TeHaeHuusacu Kysatungn. Xycycad, 2023 vunga >xamu kanutarn
MOHaHONUNMK koadduumeHtTn 0,3 cdons OGaHgra, | gapaxanun kanutan
MOHaHONUNUK KoadpduumeHtn asca 0,4 dous GaHgra nacamgn. 2024
MUITHUHE 1 aHBapb xonatura 6aHKNapHUHE XaMu Kanutan MOHaHANUITUK
koappuumeHtn 106 TpnH cymra, | gapaxanu kanutan MOHaHOJIUNUK

18 XKamum perynaTue KannTanHUHI TaBakKkan4duimnkka TopTuiraH aktmenapra HucbaTu.

19 Aapaxanu KanntanHUHI TaBakKkal4urimkka TopTuiraH aktusnapra HucbaTu.

22



KoappuumeHTn aca 85 TpnH cymra etan. byHga, kanutanHuHr kapund 80
dom3nHKM toKopKU cnudaTnmn KanuTan Talwkun Kunmvokaa.

17-ynama. BaHk TM3UMMaa Kanutan 18-ynama. TaBakkan4unukka
eTapnunuK Kypcatknunapm, % TopTUNraH akTuenap 3nunurn® Ba
peHTabennurm, %
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I }KaMK KanuTan MOHaHAAMNMK KoadhduLmMeHTm

W | fapa)anu Kanutan MOHaHANMAMK KoapduumueHTH

---| gapaxanu Kanutaa MOHaHANMAMK KoadduumeHTn Tanabu
Hamu Kanutan MOHaHAMAMK KOabPULMeHTM Tanabu

—TaBaKKaNYMAKKKa TOPTUATaH aKTUBAAp peHTabennmru
—TaBaKKauM/IMKKa TOPTU/ITaH aKTMBAAP 3MHAMIKU (YHT WKana)

MaH6a: Mapka3suin 6aHk.

2023 vmnpa 6aHK akTuBnap nopTgenMHUHr PUCK NPOPUNUHN
uconanoBUn TaBaKKan4YuiiMKKa TOPTUMIraH akTUBNap 3UYNuru
KypcaTKu4m ycuw TpeHaura ara oyngu. 2023 wunga GaHknap kamu
akTMBnapuHmHr 93 ounsm TaBakkanuUMK gapaxacu okopu 6ynraH
akTuBnapgaH uoopart 6yngu. Ywly KypCcaTKMYHUHE yCUWN BaHKapHUHK
3andonuknapra cesyBYaHNUrn owraHnuruHn ngpoganavgn. 2023 wnunga
TaBakKkanuunuMkka TOPTUNraH akTtmenap peHtabennurm aca 2,5-3 dous
aTpoduaa waknnaHan. 2023 nunaa Y36ekMCTOH pean MKTUCOAMI YCULL
cypbaTh 6 oM3HM TawKkun aTraH 6ynca-ga, 6aHk TM3MMK TaBaKKan4MUnkKKa
TOPTWIraH akTuBap peHTabennury ysrapuwcums KomraH.

| papaxanu acocum KanuTanm MOHaHANMUINMUK KoadcdumumeHTHaa
nacammwl TpeHAM Ky3atunmorkaa. 2023 wumnga 6aHK  TU3MMK
aKTUBMApPUHUHI  cudaT  EMOHMaWnWmM  xucobura TaBaKKan4UIIMKKa
TOPTUAraH akTUMBNAap 3UYSIUIMHUHE OLUMLIM XamMAa XaMu akTMBRap YCuLUM
CEeKMHNaLnLmn |  papaxann  acocui KanuTan MOHaHASIUINK

20 Tapakkan4uIMKKa TOPTUIITaH akTUBNAap 3UYNUMM TaBaKKanyuIMKKa TOPTUNraH akTUBIapHUHT Kamu akTuenapra
H1cbaTu opkanu Tonunaan Ba y KaMu akTUBITAPHUHT ypTaya TaBakKanyunuk gapaxacuHu ndoganangu.
TaBakkanyunvkka TOpPTUIraH akTUBNap 3UYNUIMHUHE OKOpU 6Ynuium 6aHK akTMBNapu xaTap AapaykacuHUHT
éMOoHNaLraHHKU, akcuHYa ywoby 3UYnK KYpCaTKMYMHWUHE KaMaiuLLKM akTUBap XaTap gapaxacu axwunaHraHnuHu
ounavpagu.
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KoadhdmumeHTHN nacantmpan. 2023 nunga | gapaxanu acocuin kanutarn
MOHaHANUMKK koadbduumernTtn 0,3 cdons 6anara kamanan. Y3 Hasbatuaa,
ywby KypcaTkmy Kanutanra KynunraH MuHuUMan TanabgaH okopu
LIaKNnaHawW.

19-yusma. | papaxanu acocuun 20-ynama. baHK CEKTOPUHUHT
KanuTtan MOHaHANUIUK peHTabennuru
KO3(phMLMNEHTN Y3rapULLNHUHT

TaKkcumnaHuwm, %
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MaH6a: Mapka3sui 6aHk.

Axtunsnap peHtabennuru (ROA) nesapnu ysarapuLicus WwaknnaHgu.
2023 nun gakyHmpga ROA kypcatkmum 2,6 domsHu Tawkun atan. ROA
aekomMmnosuumacura kypa, twkopat 6aHknapn ROA waknnaHuwuvga cod
dounsnn Ba douscms gapomagnap xmccacu tokopu 6ynraH. OnepaumoH
XapaxaTtnap xamga aktvenap 6ynnya axtumonuin nykotuwnap aca ROA
KypCaTKMYMHM nacanumumra TabCcup KypcatraH.
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21-ynama. baHk TM3umMuAaa akTuBnap 22-ynsma. 2024 nmn 1 aAHBapb

peHTabennurn (ROA) KypcaTKM4MHUHT xonartura 6aHknap 6ymuya
Aekomnosunuusicu, % NUKBUANUIIUK KypcaTKkuunapm, %
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AKTMBNAp BYHKYE IXTUMONKWI MYKOTULWNAP
Cod dpomnscus papomagnap

m Cod dpownznm gapomagnap

-~-AKTUBNap peHTabennmru (ROA), yHT WKana

MaH6a: Mapka3suin 6aHk.

MN3ox: Xap 6up 6aHKk 6ynMuua GaHK akTUBMHUHI XXaMu akTUBnapgaru ynywu nydakdyanap ynyamuga y3
aKCUHW TonraH. Y3nykcua TyFpu umauknap 2024 ivn 1 sHBapb xonartura 6aHk Tuaumm 6yimya nukBnanumk
KypcaTKMYNapuUHUHT KniMaTtnapuHu anrnatagu. LWyHnHraek, LCR Ba NSFR kypcaTtkuunapu moc pasuwga
400 xampa 200 cdomnsgaH toKkopu dynraH 6aHknap rpadukaa akc sTTMpunMaraH.

2023 wunpa cod Oapkapop MONUANAWTUPULL MebEpPMU
koacpchpnumeHtTn (NSFR) nacammw Tpenpgura ara oynau. 2023 nunga
B6aHk TM3aumn 6ynmmya NSFR kypcaTtkumum 4 coms GaHgra kuckapudb, 112
donsHm Tawkun aTauM. Ywby xonat 6aHK TUSUMUHWHT y30K Mygdatnu
akTusnapHu bapkapop maHbanap xmcobuaaH MONUANALUTUPULL UMKOHUATU
nacannd 6opaéTraHnUrMHM KypcaTaw.

Tusanmnu axamumartra monuk 6aHknapHMHr NSFR Kypcatkununapu
Kyuu 25 npoueHTUn yerapara®! askuH 6apkapop waknnaHm6 kenmMokaa.
25 Ba 75 npoueHTun Yerapanapu opanusmga xomnawraH 6aHKnapHUHE
NSFR kypcaTknunapu opacmaarm Tapkoknuk keHranmbd 6opmokaa. 2023 nun
AKyHMO4a TU3MMIIM axamuatra Monuk BaHknap Oynmnda NSFR kypcaTtkuum
110 doon3HM Tawkun atraH. baHk TM3UMKN Xxamga TUUMIN axaMusTra MOJSIK
GaHknapHuHr 6ynndya NSFR KkypcaTkmynapu 6GaHKnapHuUHr  MeguaHa
KnAMaTuaaH nact gapaxacuga caknaHmb kenmokaa.

21 Yamu KypcaTKUUMapHUHT SHT MacT Ba 9HT IOKopu 25 donsnapuHy nHoGatra onmaraH xonaa JerapanapHu
Genrvnal opkanu amHaH ypraHunaéTraH KypcaTKMYHMHT YLy opanukaa xonnaiuraH ypHu xamaa MmeavaxHa
YN3UFMOAH KaHYamnuK YeTnaTraHnurnHn ndoaanosyy Bu3yan Taxnn Typu.
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24-ynama. baHk TM3MMUpa
NMKBUANUITMKHU KONJaw MebEepum
koachdpuumenTun (LCR), %

23-ynama. baHk Tnaummaa codc
Gapkapop MonUANaWTUPULL MeBbEPHU
koadcpuumneHTn (NSFR), %
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25 Ba 75 npoueHTUA Yerapanapu
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w==baHK TU3UMUK

Tusnmnu aXxamMHuATra MoanK ﬁaHKnap

MaH6a: Mapkasuin 6aHk.

2023 wunpa 6aHK TU3UMKU OynMYa NUKBUASIUIIMKHU KOonnall
Mebeépu KoadpcdpuumeHtTnaa (LCR) nacanmwl TeHaeHUUSICU Ky3aTunam.
2023 nnnpga LCR kypcaTtkmum 47 ¢ouns baHara kamammb, 165 ounsHu
Tawkun atraH. Maskyp nacamuw 6aHknapga HKopu NUKBUAMAW akTuBnap
XaXMUHMHT 2023 wnunpgarn 7 dousra kamanmmwm 6unaH wusoxnaHagw.
Tuammnn axamuatra monuk 6adknap 6ymnmnda LCR kypcaTkuunapu 25 Ba 75
NPOLEHTUMNHUHI KYMW Yerapacupa laknnaHvwaga gasom a1au. Tusnmnu
axamuatra monuk 6aHknap 6ynuda LCR kypcaTtkmum 2023 nn oxupura 141
dounsHu Tawkmn atraH. banknapHuHr LCR 6ynnya meguaHacu 213 domsra
TEHr Oynuwn akcapuaT TwkopaT OaHKnapHWHr ywby KypcaTkuum 25
NPOLUEHTUN YerapucuaaH nact gapaxaga >XOWnawraHfMrmHu aHrnartagu.
LCR KypcaTKUYMHWUHI candbuin TeHOEHUMACU NUKBUANUAKK  LIOKapwu
wapoutnga 6GaHknapga MaxobypuaTnapHu WyKOTULLNApCU3 Y3 BakTuga
BGaxxapuwpa 3ancnuknap tosara Kenuw MyMKUH.
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25-ynama. KOKopu nMKBMANKU 26-ynsma. KOKopu nMKkBMANKU
aKTUBJIAPHUHTI XXaMW aKkTUBnapra aKTUBNap Tapkmou, TpJSIH Cym
HucoaTtn, %
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MaH6a: Mapka3sui 6aHk.

M3ox: 2020 nun 1 nioHaaH 6owwnab 1oKopu NMKBMANW akTMBnap y4yH MuHuMan tanab ypHatunrax.

BaHKk TU3UMKM  OKOPU  JIMKBUANM  aKTUBMAPHUHI  XXaMu
akTuBnapgarun ynywu??> 2023 wun IV yoparuraya A[aBoM 3TraH
nacaMmwaaH CyHr ycuwl TeHaeHuusacura ara oynau. 2023 nmun oxupura
IOKOPW JIMKBUON aKTUBMNAPHUHE XXamMu aktusnapgarn ynywm 14,9 ¢oonsHu
Tawkmn kunuob, 2022 NunHUHI Moc aaspura HucbataH 4,5 douns baHara
nacangun. 2023 nungaru 1oKopu NUKBUANM aKTUBMAPHUHT cyMaarn nacanumiu
TeHAEHUMACUHN OaHKNapHUHI n4ykuM BantoTa 6o3opuaarn tokopu Tanabu
OunaH wmsoxnaw MyMKuH. XycycaH, 2023 wnunga 6owka OGaHknapgaru
mabnarnap 4,3 TpnH cymra, 6aHknapHuHr Mapkasuin 6aHkgarn mabnarnapm
(Maxbypun 3axmpanap xmcobra onuHmaraH) 3,6 TpnH cymra, gasnart
KMnMmaTnun Korosnapu aca 1,0 TpsiH cymra kamauraH. XOopwKuin BanoTagaru
IOKOPU  JNIMKBUANW  aKTUBNAPHUHI  KMCKAPULLKM - MWKO3MAPHWUHT  MMMOPT
TYNoBMapvHM amarnra owmnpuLn xamaa TawKky Kap3napHUHT CYHONPUANLLIA
xucobura ro3ara KemnraH.

22 2020 un 1 ioHgaH Gownab Mapkasuii GaHk TOMoHUAaH GaHKNap KOPY NUKBUAMN aKTUBNAPUHUHT Xamu
akTuBnapgaru ynywm koacpdpuumertura 10 doms MruHuman tanab ypHaTunraH.
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27-un3ma. Mapkasum Ocué Ba KaBka3s 28-ynsma. lNacT Ba ypTa gapomaara

AaBnatnapu* 6ynuya xxamm ara EBpona gaBnatnapu** 6ynmya

KpeauTnapHuHr AUWMra HucbaTtun, % xamu kpeautnapHuHr AUMra
Hucbatun, %
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25 Ba 75 NpoueHTUA yerapanapm == MeanaHa == Y36eKNCTOH

MaHGanap: BakonaTnv gaenatT opraHnap, CTaTuctuka areHTnurn Ba Mapkasuin 6aHk XMco6-KkuTobu.

M3ox: *ApmanuctoH, pyams, OsapbaixoH, TOXMKACTOH, Y36eKucToH, KupsmancToH Ba Ko30FUCTOH
Aasnartnapu xucobra onvHraH.

**AnbaHuns, Bbonrapusi, Bochus Ba [epueroBuHa, Kocoeo, MongoBa, Poccus, Typkus, YkpauHa,
YepHoropys Ba LWwumonun MakegoHua pasnatnapu xmucobra onuHraH. MabnymoTtnap MaeXyA
oynmarannuru cababnm 2023 nuin IV vyoparu yuyH AnbaHusa Ba Kocoso gasnatnapw, wyHuHraek 2023 nvn
YYyH YKpavHa gasnaTtu nHobatra onvHmMaraH.

BaHk TuMaummpa  pakobGaTnawyB = AapaXacUHUHr  opTuUO
OopaétraHnurn OaHKNnap TOMOHMAAH aXpaTunaéTtraH Kpegutnap
Oynunya KOHUEeHTpauusa aapaxacuHu nacamtupmokaa. 2023 nmnga HH
nHgekcn 6aHk TuanmMuaa Kpegutnap 6ynMmya  ypTtada  KOHLUEHTpauums
aapaxacmgaH nact  fjapaxajarM - KOHUeHTpauumanawys — xyayaura
YTraHnurHu kypcatgu. Xycycad, 2023 nun akyHuaa 6aHknap TOMOHUOaH
axpaTunaétraH kpeguTtnap Oymmya KOHUEHTpaums papaxacm 986 Hu
Tawkun aTau. byHaa, opuavk waxcnapra axpatunran kpegutnap oynuda
KOHUEeHTpaumanawys papaxacu yptada o6yngu. KMCMOHMI Lwaxcnapra
axpaTtunaétraH kpegutgap Oynnya KOHUEHTpauusanawys AapakaCUHUHL
nact 6ynuwmn aca YyakaHa kpeautnap 6o3opuaa pakobaTtnallys gapaxacu
opTaéTtraHnurugaH ganonat 6epmokaa.

Pakamnu ©OaHK Xu3maTnapuHUHr PUBOXMAHULLUM Xucobura
aenosutnap 6o3opuaa Kopu pakobat MyxuTu waknnaHmokaa. 2023
nmnga ©GaHk genosvTnapum  konauinm - Bynmda nact  gapaxagaru
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KOHUEeHTpaumnanawys caknaHnb konuHan. 2023 nunga genosutnap bymnunya

HH wHoekcnpa 672 rada nacanvw  KysaTunud, wxkobun yarapuul
TeHaeHuusicura ara  Oynau.  XycycaH, XXUCMOHWUA  LWaxXCrapHUHI
genosutnapn  6ynnya  KOHUEeHTpauust gapaxacm 29ra,  opuauk

LLaXCNapHUHI genoauTtnapu 6ymnnya aca 153 ra kamangu.

29-ynsma. KpeaguTHUHr genosunTra
HUcbaTu Ba ynap opacuaaru dapk, %

30-yusma. Kpeautnap Ba genosutnap
KonauFn 6ynmya KOHUeHTpaums
papaxacun, HH vhaekcun*
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MaH6a: Mapkasuin 6aHk.

N3ox: *XepdurHgane-Xupwmar nHgekeu (Herfindahl-Hirschman Index, HHI) 6aHk xusmatnapu 6o3opungarm
pakobaT gapaxacura Kypa nacTt gapaxaga koHueHTpauuanawraH (1000 gaH nact), ypta gapaxaga
KoHueHTpauuanawraH (1000 gaH 1800 rauya) Ba toKopu fapaxaga koHueHTpauusnawrad (1800 gaH
toKkopu) rypyxnapra 6ynuHaan. HH nngekcm xap 6up 6aHk 6ynnya 0enosut Ba KpeauT KOMAUFUHUHT Kamu
0aHK TM3MMK 4eno3nT Ba KpeguT Kongusnaarn ynywm ksagpatnapu MnFMHOUCK opkanu ndoaanaHraH.

2023 wmnpa 6aHK TM3MMKM Oyumya KpeauTnap Ba Aenosvtnap
XaXXMm opacuparu dapkK KeHrammwpaa pasom atau. 2023 nvnga
aXpaTunraH KpeguTtnap XaXmm yculim kanb atunraH 4eno3ntriap Xaxmu
ycuwngaH rokopupok byngu. byHaa, kpegutnap xaxmm yeuwn 21 ¢oomsHu,
aenoautnap yeuwm aca 12 ponsHm Tawkun atan. by 6aHknap kpegutnapHu
MonuanawTupuwaa genosvtnapgaH kypa 6owka maHb6anapra Kynpok
TadgHaéTraHnHn undpogananan. Kpegut Ba genosutnap opacuparn apk
2023 mn cyHrmga 230 TpnH cymra etmb, 2022 WMNHUMHI MOC OaBpwura
HucbaTtaH 33 domsra owiraH.
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31-yusma. 2024 vmn 1 AHBapb 32-yusma. 2024 vmn 1 aHBapb

xonartura 6aHknap Kupkumuaa xonartura 6aHknap 6ymuya
AenosuTtnap Ba Kpeautnap Aeno3uTtnap KonauFMHUHE XXaMu
MUKOOPUHWUHI MUIJIUK YCULL MaxoypuaTnapparv Ba Tanab kunumo
cypbartnapu OJINHIYHYa AeNO3UTNapHUHT XXaMun
AenosuTtnapaarv ynywm
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Mmaxbypuatnapaarm ynywm, %
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KpegutnapHuWHr ycuw cypbath, % Tanab kUMb onnHryH4a AenN0o3UTAAPHUHT
*Kamu genosutnapparv yaywu, %

MaH06a: Mapkasuii 6aHk xucob kutobu.

M3ox: Yan ymsmaga Awmn paHr Aenosvtriap XaXMWHUHE YCULI cypbaTu KpeauTnap XaKMUHWHE ycuLl
cypbaTuaaH IKOpM, XUrappaHr aca akcuHya, Kpeautnap XaXMUHWHT YCul cypbaTugaH nact 6ynraH
6aHknapHn ndoaanaion. YHr umamaga Swun padr Tanab Kunub ONMHryHYa Aeno3vTAapHUHT Xamu
aenosuTnapgarn ynywu yrraH WUIHUHT MOoC AaBpura HucbataH owraH OGaHknapHu udoganangu.
XKurappaHr aca akcuHya, ywby Aeno3vTNapHUHI Xamu AenosuTnapgarvm ynywu ytraH WAIMHUHE MOC
Aaspura HucbaTtaH nacawviraH 6aHknapHu mndoganangun. Xap oup 6aHk Gynmda GaHK aKTUBUHWHE Xamu
aKTuBnapgaru ynywm nydgakyanap ynyamuaa y3 akcuHu tornraH. LLyHuHraek, y3nykcus TyFpu Yusunknap
BaHk Tu3nmun 6yrmda 2024 un 1 sHBapb xonatura KypcaTKMYNapHUHE ypTada KMiMaTnapyHu adrnatagw.

2023 wnunpa 6OGaHknap OyuMuMuya Tanab KunNMG ONMHryHYa
AEeNO3UTINapHUHI XXaMu Aeno3vTnapaarn ynywm nacavraH. XycycaH,
2023 wunga Tanab KMNuMG  ONMHryHYa  AENO3UTNAPHWUHE  KaMu
genosutnapgarn ynywm 6aHk Tmammm 6ynuya yptada kypcaTtkuum 36
dounsHm Tawkmn aTau. Akcapuat 6GaHknapga Tanab kunub OnuHryH4a
AENO3NTIIAPHUHT XXaMn genosuTtnapgarv ynywm kKamamuil Ky3aTunrax.
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33-unama. Mapkasnmn Ocuné Ba KaBkas gaBnatnapu* 6ynmya aenosutnap
KONAUFUHUHT XKaMu MaXXbypusaTnapaarm Ba tanab KMnumb onuHryHya
Aeno3UTNapHUHI XXamMu aeno3uTtnapaaruv ynywnapm, 2024 niun 1 aHBapb xonarura
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MaHGanap: BakonaTnv gaenatT opraHnap, CTaTuctuka areHTnUrM Ba Mapkasuii 6aHk XMcoG-KuTobu.

M3ox: ApmaHuctoH, Ipyaus, OsapbaibkoH, TOXMKACTOH, Y36eknCcTOH, KupFuanucToH Ba KO30FUCTOH
Aasnatnapu xucobra onuHraH. Xap 6up gasnat 6ynmnya xamu 6aHK akTMBMHUHT Mamnakat AWMpaaru
ynywu nydpakyanap yndamvga y3 akcuHu tonrad. LyHuHrgek, yanykems tyFpu ymaunknap Mapkasuin Ocné
Ba Kaskas pasnatnapu 6ynmuua 2024 wmn 1 gHBapb Xxonatura KypcaTkMumapHuWHr OAun ypTada
KMMMaTnapvHu aHrnaTagu.

2023 wunpa Y306ekMcTOH 6aHK TU3MMuMaa [eno3UTNapHUHT
MaxobypuaTnapaarm ynywum owraH ©Oynca-ga, ywby KypcaTkuy
Mapkasun Ocué Ba KaBka3z paBnatnapura HucbGaTtaH nacTpok
waknnaHimokaa. 2024 nun 1 aHBapb xonartura Y36ekucToHaa aenosuntnap
KONOWFUHUHT Xamu MaxOypusaTnapgaru ynywu yptada 44 povnsHu Tawkmn
atn6, 2023 nun 6owwura HucbaTtaH 5 dous BGaHara ycraH. 2023 skyHura
xycycun BaHknap 6ymmya ywby KypcaTkud yptada 66 dousga, gasnart
BGaHknapu Oynmnda aca ypTada 33 cdomsga waknnangu. by aca, xycycun
BaHknap KpeguTnapHu MonuanawTpuwaa genosntnapaad acocum maHba
cupatmaa donganaHaétraHnurn GunaH nsoxaHagu.
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34-yu3ma. XXamu KpeguTnap Tapkubmnpa
myammonu kpeautnap (NPL) xaxmu,

KpeauT KoNnAuFM Ba MyaMMonu Kpeautnap
YNYLWWHUHT UK YCULL cypbaTnapu
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35-yusma. Myammonu
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TU3MMAN axamMuATra MoAnK 6aHKkNap
—bowwka baHknap

MyamMmonu KpeguTnap Xarmu, TpaH cym (YHr wkana)
= Myammonu Kpegutnap yaywm, %
— KpeauT KonAuFUHWHT “unnuk yeuwu (YoY), %

MaH6a: Mapka3suin 6aHk.

Myammonu KpeauTnapHUHTI XXaMu KpeauTnapaarv ynywm aespnu
y3rapuwcus 3,5 dous atpodmaa waknnaHan. 2023 ninga myammonmu
Kpeauntnap xaxmu 19 gowusra owmnb, 16,6 TpsH CyMHU Tawkmun atan. 2023
nMnga KpeguT KONAUFUHMHE MMANUK YCUL cypbaTu Kapunbd 21 doonsra etam
Ba HaTwkaga 6aHK TuanmMm 6yrnndya MyaMMOnun KpeauThapHUHE XaMu
KpeauTtnapgaru ynywm 6apkapop waknnaHau.

Tnsnmnum axamusiTra MOJUK 6aHknapaa MyaMMOSu
KpeauTnapHUHr Xamum Kpeautnapgarn ynywm Oowka O6aHknapra
HUcbaTaH HKOPUPOK LaKnnaHmwaa aaBom atraH. 2023 nun skyHuaa
TU3NMIN axamusTra MOSIMK BaHKNnapHUHI MyaMMornu KpeauTtnap xaxmm 12,1
TPAH cyMHWN, 6owka 6baHknapaa aca 4,5 TpnH cyMHu Tawwkun atau. 2023 nun
CYHITMOa MyaMMOSN KpeOUTNAPHUHE XXaMu KpeauTtnapaarm ynywm TUsumMnm
axamusaTtra monuk 6anknap éynuya 3,6 pouns, 6owka 6aHknap Gynnya aca
3,4 don3 atpodmaa Oespnu ysrapuwicus KomraH. Tuaummnm axamuaTra
Monuk 6aHknapga 6owka 6aHknapra HUCbaTtaH Myammonu KpeauTnapHUHL
IOKOPWU  WaKNNaHaéTraHnurMH  acocaH AUPEKTMB  KpeauUTNapHUHT
axpaTunuwmn unaH nsoxsial MyMKUH.
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36-yusma. baHk TUsUMHMAA MyaMmMonu 37-uusma. Myammonum kpeautnap
KpeauTnap Ba 3XTUMONUN YNYLWWHUHI AMNJIUK Y3rapuywm
3apaprapHu Konnaiwura MmysrpkansaHraH Aekomnosunuusicu, %

3axupanap, %

20 80 55
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10 - - 40
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2019 Q3
201904
2020Q1
2020Q2
2020Q3
2020 Q4
2021Q1
2021 Q2
2021 Q3
2021 Q4
2022Q1
2022Q2
2022 Q3
2022 Q4
2023 Q1
2023 Q2
2023Q3
2023 Q4 +
202004
2021 Q1
2021 Q2
202103
202104
2022Q1
2023 Q2
2023 Q3
202304

MBantoTa anMall1HYB KypcK
Yamu kpeauThap (BantoTa KypcK y3rapuium xucobra onMHMaraH)
Myammonn Kpeamtnap (BantoTa Kypcu ysrapuium xucobra onnHmaraH)
—Myammonn KpeanTnap yayLWMHUHT KAAAKMK Y3rapyiim, pous banHg,

= MyaMMO/IW KpeAUTNAPHUHT (3aXMpanapHM xucobra onmaraHaa)
KanuTanra Hucbamm
— MyaMMOW KPeaWUTAAPHW KONNaLl Ko3hduuueHTH (YHr wrana)

MaH6a: Mapkasuin 6aHk.

2023 nunpga 6aHK TM3MMMAa 3axupa OunaH TabMMUHNAHMaraH
MyaMMONnu  KpeaAUTNapHUHIK  KanuTtanra HucbaTtu  y3rapuLicus,
MyaMMOJSIM KpeauTnapHU 3axupanap OunaH KonsaHuw gapaxacupaa
nacammw Kysatunau. 2023 nunga 3axupanap uJervpunrad xongaru
MyaMMONN KpeaUTNapHUHI perynatve  Kanutanra Hucbatm 10 dous
aTpodmaa Gapkapop waknnaHan. Myammonu KpegoutnapHu 3XTUMONUN
3apapnapHu Kkonnawura MyJSpKannaHraH 3axupanap BGunaH
TabMWHNaHraHNnkK kypcatknum 10 coms GaHara nacammnb, 37 GOM3HU
Tawkun atan. Myammonu KpegutrnapHu kKonnaw KO3 OULUNEHTUHUHT
nacannwun 6aHK TU3MMUHUHI KpeauTnap 6ynnda nykotumwnapra HucbartaH
OapooWwnunK xonaTu éMoHNaLraHnuruHn ndoganangu.
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38-ynama. Mapkasum Ocuné Ba KaBka3s 39-ynama. Myammonm

AaBnatnapu* 6ynmya myammonu KpeauTnapHUHr cudatm 6ynmya
KpeauTnapHUHr ynywm, % Tapkuom, %
14 7 4
25 Ba 75 NpoueHTUN Yerapasiapm
12 | == MegnaHa 6
== Y36eKNCTOH Korukapcus
10 | 5 | B Wy6xanu
B Ymunacus
8 4
6 3
4 - 2
2 1
0 T T T T T T T T T T T T T T T T T T T T T T T 1 0 T T T T T T T T T T T T T T T T T T T T T T 1
<t
35088333535383555333833083 3003033300333 033008335303
nemseanaacooodNoNNNANanY  SzxmasasgeszsogsaNqNRong
RRRRRRRRRRRIRIRIIRIRRIRIRRRRRR RRARRRARRRRARRIRRIRKRRIK/KRAKRR

MaHGanap: BakonaTnv AaenaTt opraHnapu Ba Mapkasuii 6aHk XMco6-kutobu.

M30x: *ApmaHncToH, pyausi, TOXMKUCTOH, Y36ekncToH, KupFmsuctoH Ba Ko30FMCTOH [gaenatnapw,
wyHuHraek 2021 nun IV yopakgaH abTnbopaH O3apbaikoH gasnaTtun xucobra onuHraH.

2023 nunga MyamMMmonu KpeauTrnapHUHr cudat Tapkubupaa
mxooumn ysrapuvw Kysatunau. 2023 nun sakyHumga Myammosnu Kpegutnap
Tapkmbuga cudbatnapm  “KoHukapcus®,  “‘wybxanu’ Ba  “ymmacms’
TacHuUNaHraH KpeauTnapHUHE ynywnapy Mmoc pasuwga 43, 32 Ba 25
dounsnapHn Tawkun atraH. 2023 nunga “‘wybxann® Ba  “‘ymnacms”
KpeauTnapHUHr Kamanmium MyaMMOnu KpeauTnapHUHr Xamu
Kpeautnapgarm ynywuHuHr 0,4 dous 6GaHgra nacamiwmra Tabecup
KypcaTraH. LUyHuHraek, “koHnkapcuna” kpegutnap aca MyaMmMosnv Kpeautnap
ynywuHmn 0,3 pouns 6aHara owmwwmra cabab oynraH.
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2-xaBona. Tusumnu xatapnapHu aHvMkKnaiw 6ymnm4ya cypoBHoma

2024 vnn aHBapb onmnaa Mapkasui 6aHk TomoHmaaH 2024 nun | spyum nunnurun
yuyH VY36eKMCTOH Monus TusuMmmaard tos3ara Kenuwnm MyMKUH 6ynrad  TUsumnu
XaTtapnapHu aHuknalw xamga yrnapHuHr Tabeup KynamuHu 6axonaw makcaguga 35 ta
Tuxopat GaHknapw (pecnoHaeHTNnap) opacuaa cypoBHoMa yTkasungm (6-unoea). Ywoby
CYpOBHOMa MONMSA TU3MMMAArM acocum TusnmnuM xatapnap Oynumya kytunmanap,
XaTapfapHWHr to3ara Kenvw 3XTUMONM Xamga MOoSiMs TU3MMuaa KysaTurnraH CyHImu
y3rapuwnap kabu kucmnapaaH néopar.

PecnoHgeHTnapHmir 5 Ta 9Hr pgonsapb Tmanmnm  xatapnap Oynuda
KyTunmanapura kypa, BantoTa KypPCUHUHI Yy3rapyBYaHNUrK, WHMNAUUMAHUHE OLLIMLIN,
reocCUécuin xaTapriapHUHr sHaZa aBX OfvLLKN, axosin Kap3 IOKUHUHE OpTULLIKM Ba Knbep
xyxymnap 6unaH 6ofnuk xaTaprap MoOnus TU3MMUra TabCup KUIYBYM 3HT aCOCUK
xaTapnap cudatnga 6axonaHMokaa.

40-yn3ma. Y36eKMCTOH MONUA ceKTopuaarm acocui TM3MMIK XxaTapnap

CaHKL[I/IHJIap xaBpu
JIMKBUJTUIIVK XaB(pU

Ax0JI1 Kap3 I0KHU
Kubep xy>xymiap
VIKTHCO/IMN macaluIn

Vii-xoi H“.[)\"I apHu II'K"HIHHJ]I

JI1A

Kpeant \ampn

H
Bastrora Kypcn

U\l

['eocuecuu xaTapJjap

I/II/IpI/IK Kap3 AKTHB/TAPHUHT

KOHIEHTPpallHATallyBH

oJyBUHIIAp AedOITH
Hxium xaB(pu

MaH6a: Mapkasui 6aHk cypoBHOMacH.

MN30ox: Tuanmnu xaTapnapHuUHT WpUT KaTTanurn ynapHUHI MyXUMITUIVK gapaxacuaaH kenub YmnkkaH.
Myxumnunuk gapaxacu 1 gaH 5 rada oynraH wkana 6ynmya BasHnap acocmga xmucobraHraH.

XycycaH, xap 6up pecnoH4eHT TOMOHUAAH Kang, 3TUAraH 5 Ta aHr Myxum TU3UMNK
xatapniap TynnamMuHUHE 77 honsn BantoTa KYPCUHUHE KECKMH y3rapyByaHnurn, 51 doonsmu
NHPNALMS CypbaTUHUHE Te3nawunwm, 49 doomsm Tallkm reocnécun xatapnap, 46 ponsn
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axonu Kap3 IOKMHUHE opTuiKn, 43 comnsm knbep xyxxymnap bunaH 6ofnuk xatapnapgaH
néopat?s.

LLlyHnHraek, pecnoHaeHTnap Y36eKMCTOH MOMWSi TU3MMUra cesunapnv Tabeup
KypcaTtuwim MyMKMH ©OynraH uKnuMm  y3rapuwinm  xaBdnapu, WKTUCOAMA Nacanuu,
NMKBMONMANK ©uvnaH 6ofnMK MyamMmorniap Ba caHkuusinap xasgwu 6unaH Oofnuk
XaBOTMPrapy MaBXyanauruHm xam ounampuiuran.

Tuanmnu xatapnapHuHr cogup O6ynuw  axTumonnurmHm  Gaxonaw 6ynnya
CypOBHOMA HaTwkanapura kypa, 66 gons pecnoHaeHTnap Y36ekncToH Monusa TusumMmnaa
TU3MMNN XaTapnapHuHr kucka myggatoa (0-12 omn) cogup 6ynuw  9XTUMOMMMK
AapaxacuHn nact xucobnamokaa. LUyHuHroek, 54 douns pecnoHaeHTnap TUSUMIIK
xaTapnapHuHr ypta mygaataa (1-3 un) coamnp 6ynui SXTMMONNIMK AapaXkaCuHK ypTaya
Daxonamokaa.

41-ynama. Tuanmnun xaTapnapHUHr 42-ynsma. YTraH naBp mobaiHuaa
cogup 6ynuw axTumonm, % TU3UMIU XaTapnapHUHI coaup
OynULL 3XTUMOSTMHUHT y3rapuwn, %

Hyana rokopu L
OKoPY
G SERGT I
MO |
i Kamanam
Hyna nact -

T T T T 1 T T T 1
0 20 40 60 80 0 20 40 60 80

Kucka myapataa (0-12 oin) W Ypta myaaataa (1-3 vun)

MaH6a: Mapkaaui 6aHk cypoBHOMacH.

OHI Kyn pecnongeHTnap ytraH gasp MobanHuga TU3NMMAnN xaTaprnapHWUHT coamp
Oynuw axXTMMONWM KUCKa Ba ypTa MyadaTnapia ysrapMmaraHnvrmHu TabKugnallrad.
XycycaH, pecrnoHAEHTNapHUHr 57 dou3nm TU3UMIM XaTaprapHWHT to3ara  Kenuil
axTMMonu yprta wmygnataa, 47 omsm aca Kucka Myagartha yarapMaraHsivrnHu
Kypcatmokaa. LUyHuHraek, pecnoHgeHTnapHuHr 38 ¢ousn TU3MMNKU XaTaprnapHUHT

23 Maskyp caBonga xap 6up 6aHk ToMoHugaH 5 TagaH TM3UMNM xatapnap caHab ytunrad. ByHaa, Monus TuauMura
TabCcup 3TyBYM Mabiym GUp xaTap TYPUHU TaHnaraH peCnoHAEeHTIap COHMHUHT XXaMu PECMNOHAEHTNAp coHmaanm
ynywmu, 6owka 6up xatap TYPMHUHI peCcnoHAeHTnap ypracuaa Tu3umnu xatap cudatmaa 6axonaHuil gapaxacu
OvnaH y3apo 6ofnuk amac. baHknap ToMoHuAaH GenrunaHraH TM3UMIIM XxaTapnapHUHr 6apya pecnoHaeHTnap
»aBobnapu opacuaa Tapkanuim y3apo 6ofnukcna xogucanap (non-mutually exclusive) xucobnaHagu. LyHra kypa,
pecrnoHAeHTNap TOMOHMAAH Kang 3TUMraH xatap Typrnapu 6ynuya ynywnapHuHr ninsnHgmcm xxamm 100 dpounsnmk
TynnamgaH kenunb Ynkunmarat.
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cogmp 6ynuw axTumonu kucka myaaataa, 30 cdomsm aca ypta myagataa optraH gesd
GaxonawraH.

Y3 HaBGaTuaa, aKkcapusaT pecrnoHAeHTiap TOMOHUAAH KeuuHrn 3 nin gasomuia
V36eKNCTOH MOMMSA TU3MMK BapKapopnMrura ULLOHYM oKopu B6axonaHraH. XXymnagan,
PECMNOHAEHTNAPHUHI 74 dounsm Monusa Tuamu Bapkapopnurmra etapnuya ULIOHY
oungupmokaa. LLyHuHraek, pecnoHaeHTnapHuHr 23 onam KennHrn 3 nun gasomuga
KMCMaH ULWOHULIWHKY TabkuanaraH. by aca, pecnoHgeHTnap TOMOHMAAH MONUS TU3nMura
canbun Tabcup KUNyBYM omunnap OunaH  GofnMK  XaBoTupnap  caknaHumb
KonaéTraHnurnHu ndoganangu.

43-ynama. KemmHrn 3 nun pasomuga 44-ynama. CyHrrn 6 on gaBomupa
Y36eKMCTOH MONMA TUIUMU MONMABUIN BapKapopriMKKa TabCcup
Gapkapopnurura ULLOHYNMUITUK KUNYBYM OMUINAPHUHT y3rapuiwum, %
papaxacu, %
TynuK }
3 Banknapapo

WLIOHaMaH NUKBUAONWUNIUK XONaTH

o |

WLLIOHaMaH Y30k myaaatau

i MONUANAWTUPULLHUHT I
MaBHyaIuru

KucmaH
WLWOHaMaH
Kmcka mygnatnm
MOJIMANALITUPULLHUHT

ETapnvlqa 0 MaBYIIUTI
MWOHMaMaH

Tynuk 0 Kpeawtra Tanab
MLLOHMaNMaH

0 20 40 60 80

B Ce3unapnuv aapaxaga owau/émoHnalam
Bvpo3 owau/émoHnalam
Varapuiicus Konau
Evpo3 kKamaiau/axiwmnaHam

M Ce3unapiv fapaxaga kamaiau/axwunaHgu

MaH6a: Mapka3ui 6aHk CypOBHOMAaCH.

Monuasun bapkapopnunkka TabCcup KMyBYM omMmunnap xonatm bymmya cypoBHomMa
HaTwxanapura Kypa, pecrnoHgeHTnapHuHr 80 ponaun cyHrmr1 6 om ndmnaa kpegutra 6ynrax
Tanab owraHnuMrHn kang atraH. PecnoHaeHTnapHuHr konran 20 donsn aca kpegutra
6ynraH Tanab y3rapmaraHnurnH1 TabkugnaiiraH.

WyHunHroek, 40 comns atpodmaarm pecnongeHtnap 6aHknapapo NMKBUAAWUINK
xamga y3oKk Mygaatnum monuanawTtupuw 6unad 60Fnnk xonatnap EMOHMALLraHINIMHNU
GungvpraH. ByHpaH Tawkapu, pecnoHaeHTnapHuHr 43 ¢ousm Kucka Mypgatnuv
MonusnawTupuw 6unaH 6oFNnK xonaT axwunaHraH aes 6axonawiraH.
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3-xaBona. Wcnomun OGaHknap ¢aonmaTMra Xxoc MonuABUKA OBapKapop vk
xaTtapnapv Ba Myammonap

Ncrnomun 6aHK TUBMMUHM XOPUA KUnvwaa MonuvsiBun Gapkapoprvkka Tabeup
KypcaTyB4YM Kyhuaaru xatapnap to3ara Kenmn MyMKuH.

1. AWpM UcrnoMmMn Aeno3nT MaxcynoTnapu KUpUTUIiraH capmosiiad coonaa
KYPULIHN Xamaa MabnafFHUHI aCOCUA KUCMU KauTapuivwiuMHU Kadhonatnamamgw.
XKan6 atunraH pgenosutnap OGynvya gapoOMagnunuk gapaxacu MCNomMui OaHKHUHP
WHBECTULMOH KapopnapuHuHr cudpatura 6Gesocuta 6Gofnuk. Micnomumin GaHknap Ba
OMOHaTyunap ypracugarn LwapTHOMa Kenuuwysu, genosutnap Oynuya onguvHaaH
KacpbonaTtnaHraH gapomag gapaxacuHm 6enrmnamangu.

Ncnomuin 6aHk ToMoOHMAAH eno3nT mabnasnapu acocuaa capMosi KUpUTUraH
KOPXOHaHMHI 3apap Kypuwin, oMoHaTyunap MabnafnapuHUHr NykoTunuwura cabab
BYNMLLIN MYyMKUH?4,

Mygoopaba — vcrnomun 6aHK Ba capMosigop yptacuga Tyswnagurad apTHoma
oynub, wucnomun 6GaHk capmosigopdaH Xkand atunraH MabnafnapHu  Mabiym
nonunxanapra nyHantnpagu. KOsara kenraH dponga 6aHk Ba capmMosifop opacua y3apo
TakcumnaHagu. 3apap aca dpakaT capMOSiAOPHUHT Mabnafu xucobura konnaHagw.

Mywopaka — ncriommmn 6aHKHUHT y3 mabnarnapu Ba capMmosigopaaH »xanb atunraH
Mabnafnap acocuga MabilyM fonnxara capMosi KMpUTULUFA acoCflaHraH LuapTHOMa.
byHaa, capmosi kMpuTunraH nonuxa HaTtwkacuga tosara KenraH dowga Ba 3apap
ncnomuii 6aHk Ba capmosiiop ypracuaa y3apo TakcumnaHagun,

2. JNIukBnanunukHm camapanu 6owKapuLu MMKOHUATNAPUHUHT
Mypakkabnawuwmn. Vicnommn 6aHknap aHbaHasui 6aHknap kabu 6aHknapapo nyn
B6o3opuaaru pomnsra acocnaHraH onepauusnapaa UWTUPOK 3Ta ONIMaCUIK, YNapHUHT Y3
NVKBUANWUANIMHM camapanu 6olukapuaary KMMMHYUINKNApHW to3ara kentupaau. Yoy
MyaMMOHU B6apTapad 3TUW ydyH Mcnom B6aHKnapu NUKBUANUIAMKHU caknaiura TyFpu
kenagn. byHaa, ucnom 6GaHknapapo nyn OGO30PUHWUHE XOPUA STUMULLN  UCIIOMUIA
BGaHKNapHWHI NMKBUANUNUIMHU camapany 6ollkapuiira épgam 6epuiin MyMKuH.

WyHnHrOoek, mapkasui 6GaHknap TOMOHMAAH BakKTUHYanNuK  NUKBUOMAWUINK
Myammocura gyd KenraH ucnoMmmin ©aHknapra nMKBUMANUKHKW dhaekynogda Kynnab-
KyBBaTnawHN TakgMM 3TULL OpKanu “CyHrrn kpeauTtop” BasndacuHm b6axkapuil MMKOHM
yeknaHagn. Cababu, mapkasun 6aHKk TOMOHMAAH aHbaHaBun paBkynogda Kynnaod-
KyBBaTnawga Mabnym (¢Qou3 CcTaBkaga KpeauT  axpaTuw  Tamonunupad
donpananmnagu. LyHra kypa, mapkasuin 6aHK TOMOHMOAH MCNoMuin GaHknap y4yH
anoxuaga ucnomui haeskynogaa kynnab-kyBeatnaw TaMmonuMnnapra acocrnaHraH xonga
NUKBUONUIUKHW TakaMM 3TULL 3apypaTu to3ara kenagm2e.

NHooHesna mapkasuin 6aHkM TOMOHMAAH NUKBUAMAWUAWK MyaMmmMocura gyd KenraH
ncnomun GaHknapra, XxymnagaH ywby 6aHkga to3ara kenraH NMKBUAAUINK MyaMMOCH

24 Cihak, M., & Hesse, H. (2008, May). IMF Survey: Study Shows Larger Islamic Banks Need Prudential Eye.
International Monetary Fund.

25 |slamic Financial Services Board. (2015, April). Core Principles for Islamic Finance Regulation (Banking segment).

26 Halis, M., & Abdssalm Eltawil, A. E. (2017). Risk Management in Islamic Banks: Findings from Libya. The
International Journal of Economic and Social Research.
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Mamnakat MonusaBun Gapkapopnurura xaBd CONUWIM MYMKUMH OynraH xonatnapga
NVKBUONWANKHA MCroMnin - dpaBkynogda Kynnab-kyBBaTnawl mexaHusmnapu acocupa
Kucka Myaaatnv MonusBuie épaam Kypcatunaau?’. Yoy MonusanawTUPULLIHUHT HapXu
kabyn kunyB4n ncnommn 6aHkHUHIr Mygopaba nenosuTt gapomMagnunura 6ofnvk 6ynagu.
LUyHuHrgek, daekynogga nNUKBMOAWAUIXM  TabMUHNAHAETraH ucnoMmuin BGaHknap
TOMOHMAAH rapoB cudatmaa mMapkasnin 6aHk UCITOMUN KUMMATAM KOFO3Mnapu, CyBepeH
CYKYK obnurauumsanapu, tokopu cudaTtnn KopnopaTtMB CyKyK obrnuvrauusnapu Takoum
aTunaam Ba 6apkapop 6aHknap TOMOHMAAH MoNuAnawTupunagu.

WyHnHroek, MHooHe3ana mapkasui ©aHkum TOMOHMAAH wucrnomui daskynopaa
Kynnab-kyBBaTnaw Takaum 3TunaguraH GaHknap TynoB Kobunustura ara 6ynuwm,
XyCyCaH TU3MMITM MHKMPO3 to3ara Kenviim MyMKuH 6ynraH xonaTtga xam ywby 6aHknapaa
Wkobnin KanutTan MOHaHAIMANIN KO3 PUUMEHTHN caknab KONMHULLK 3apyp.

daskynogaa kynnab-kysBaTnallHu kKabyn kunyBym ncnommin 6aHknap mabnarnap
axpaTtunraHmagaH 6ownabd kenmHrn 6eL KyHaaH KeYNKTUpMam y3napuHUHE NNKBUANUINK
MyaMMOCUHM Xan Kunuw Oynnda uwnab uyukunrad amangarm 4Yopa-tagbupnap
peXacuHU, LWYHWHIAEK MONUAnaLwTUpULWL MabnafnapmaaH ponganaHull HaTuxkanapu Ba
GaHKHWHI  NUKBUONUIMK  XOnaTtu TyFpucuMaarm KyHnuk xucobotnapHu  WHOoHe3ns
Mapkasumn 6aHkura Takgum aTuwnapu tanab atunaau.

3. Ucnomuin GaHKnap y4yH UCNOM Aeno3vUTNapuHu CyfypTanaw TU3UMUHU
ApaTtvuwl 3apypatu nango 6ynagu. icnomuin 6aHknapra 6ynraH axonm UWOHYMHN Ba
NUCNOM AENO3UTNAPMHMHIE  pakobaTbapAOoLWANIMHA + OLUMPULL, LUYHUHTOEK MCIIOMUIA
BaHKHUMHI MyBadaKUATCU3NUKKA ydparaH xonatnapga OMOHAaTYUNapHUMHE Oenos3uT
MabnafnapvHn NYKONULLIMHN ONIANHN ONULL OpKann MONUABUN TU3UM BGapKapopnrnmHn
TabMUHMAWOA WCAOM Oeno3nTNapuHn CyfFypTanawl TU3UMUHU KOPUWA 3TULL MYXUM
axamusaTra ara.

Mcnommin  GaHK TUBUMUHW KOPUW  Kunuwaa, aHbaHaBum OaHK Tuanmmugarm
Aeno3nTrapHn cyFypTanawaaH dapk KunaguraH UCIIOMUIA Aeno3uTrapHn cyFypTanatl
TU3MMUHU MWnab ynknw Tanad kunuHagn. byHaa, CNnoMm oMoHaTnapuHK cyfypTanatu
XamrFapmacu wapuartra acocnaHraH Bocutanaprarmia MHBECTULMS KUNMHULLN Ba YHOAH
dorpanaHmw dakatrmHa pyxcaTt 3TUraH xapaxartnap y4yH Oynuwun nosum. Mcnom
OMOHaTNapuHM cyrypTanaw Tmsnmm 6unan bupranvkaga 4eno3uTnapHn CyrypTanallHUHT
aHbaHaBuM TU3MMKN XaM amanuéTtaa KynnaHunaétraH xonataa, 4eno3uT CyFypTanoByu
dakaTrmHa wapuat Tanabnapura MyBOMMK MWCIIOM OMOHATNapuHU CyfFypTanal
XamrapmacugaH organaHunuum xamaa 4eno3nTnapHy cyFypTanallHUHI aHbaHaBui
XamrapmacugaH anoxuga bowkapunuwn kepak. Micnom genosuTtrnapuHu cyFypTanatil
TU3UMKU TYNUK WapuaT kounganapura MyBoduK amanra Owuvpunmwm €k nUcriomui Ba
aHbaHaBuMM  OEeno3vTnapHu CcyfypTanaiura acocnaHraH NHTerpaumsinaiuraH
KypyHULWINapaa 6ynuwmn MymMKuH.

Manansusga ukkméknama 6aHK TuM3UMKM (UCFTIOMUMA Ba aHbaHaBUMN) XOPUN
KWNWHraHA4aH CyHr, 4eno3nTNapHn CyFypTanallHUHI MKKMEKNaMa TU3UMK xaMm sipaTungu.
KymnagaH, 2005 wun ceHTabpb owmaa Manansms [enos3nTnapHu CcyFypTanail
KOpMopaumsacu KOHYHUHUMHI Kydyra KUpULUWM WCIOMWIK Ba aHbaHaBui Oeno3nTinapHu
CyfypTanawHuHr anoxuga TU3MMIIapuHU >XOpUA aTuwra acoc 6ynan. Wcnomwui

27 Alamsyah, H. (2011, November). Lender of Last Resort in Islamic Banking. Islamic Financial Services Board.
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Aeno3nTrapHn cyfFyptanaw TM3uMuM aHbaHaBuM OenOo3UTNapHU CyFypTanaw Tusnmura
napannen pasuwaa MycTtakun caonuat  oputagu. byHaa,  genosuTtnapHm
CyfypTanawHuHr  MKkana TuauMn xam Manansna pgenosutnapHu  cyFyptanail
Kopropauusacu TOMOHMAaH 6Oowkapunagn. Mcnomuin  genosutnapHu cyFypTanail
TU3MMUHMHT Bapya onepauusanapu mMapkasmin GaHKHUHI wapuaT macnaxaT KeHrawiu
TOMOHMAAH TacauknaHraH TynoB acocuaa kadgosnaTnall WwapTHoMacura acocnaHaau.

Manansnsa genosvTnapHu Kadponatnaw mMexaHusmura Kypa, ucriommin 6aHknap
y3napuHuHr xaBg npodunu gapaxacura nponopuuMoHan Tap3ga CyFypTanail
Koprnopauuscura WMnnuk cyrFypta MykooTnapuHu Tynawnapu wapT. XycycaH, HoKopu
xaBg npodmnm MaBxXyn McroMui GaHknap nacTpok xaBd npodwunura ara 6olika
ucnomm  BGaHknapra HucbataH GanaHApok ~—cTaBkanapga WMWK - CyFypTa
MyKodpoTnapuHu Tynangu. [enosutnapHu cyryptanawl Koprnopauusicu aca MCroMumn
BGaHKHWHI MyBadbakUATCU3NMKKA yuparaH Aaspuaa cyFyptanaHraH oMmoHaT Tynosnapu
nuFunraH mykogoTt mabnarnapu aBasura Tynab 6epagu.

WyHuHraoek, Manansma [enosvtnapHu CcyfFyptanaw  Koprnopaumsacu capMos
KnpuTuwga wapuat kKovganapura acocrnaHraH oynvwm 3apyp. byHga, ucnomui Ba
aHbaHaBuMM  Oeno3uTnapHuM  cyfFyptanaw  doHgnapu ypracuga mabnasnapHu
apanawTmpuwl €ku y3apo cybcuauanaw amanra owwupunmangu. denosutnapHu
CyFypTanawl KOpMopauuACUHUHI MaBXyd Mabnafnapu TynaHuwwu 3apyp OynraH
TanabnapHu 6axapuw y4yH etapnu 6ynmaca, cyryptanald Kopnopaumsicn xykymaT €ku
6owka mabnafnapgaH wapwat Tanabnapura mysoduk dorganaHagun.

[denosutnapHu cyFypTanail Kopnopaumsic MONUsBUN TU3MMra 6ynraH axonmHUHL
MWOHYMHM caknab konuw mMakcaguga MyBadddakMAaATCU3NMKKA YyyparaH WCIIOMUN
BaHKNapHWHI CyFypTanaHraH oMoHaTniapu 6ynmya TynosnapHu, UCNOMUA BaHKHU KOHYH
Oynuya TyraTuw Tyrpycugarn dympyk yukapunrad KyHgad 6ownab yd ovgaH owwmaraH
myaaataa Tynab Gepuium 3apyp?e.

28 International Association of Deposit Insurers. (2010, February). Deposit Insurance from the Shariah Perspective.
Discussion Paper.

40


https://www.iadi.org/en/assets/File/Papers/Approved%20Research%20-%20Discussion%20Papers/DP-DI_From_Shariah_Perspective_(Final)_Sep2011_to_IADI.pdf
https://www.iadi.org/en/assets/File/Papers/Approved%20Research%20-%20Discussion%20Papers/DP-DI_From_Shariah_Perspective_(Final)_Sep2011_to_IADI.pdf

4-xaBona. AMpumMm gaBnaTtnapAa TaBakKKanuuiuvkKKa TOPTUIraH akTuBnap 3Munuru

TaBakkanuunukka TOPTUAraH akTUBNap 3WYnUrM TaBaKKanyuIiMkka TOPTUIIraH
aKTUBMNAPHWHI XXaMu akTuenapra Hucbatu opkanu 6enrmnaHagn xamga ywoy KypcaTkmy
XaMu  aKTMBMApPHUMHI  ypTaya  TaBaKKanyunuk  gapaxacuHu  udoganangu.
TaBakkanyuunukka TOPTUNraH akTUBAp 3UYSIUIMHUHE HOKOPW Bynuwn G6aHk akTuenapwu
XaTtap AapaaCUHWHI €MOHALUraHMHK, akCuMH4Ya ywoby KYpCaTKMYHUHI Kamanuwwm aca
aKTUBNap xaTap gapaXacuHu nacavraHuHu Gungmpagu.

V36ekncToHaa xamMu 6aHK akTuBnapu Tapkubuga Kpeautnap ynyLwMHUHE 10KOpY
SKaHMUru, WYHWHrAEK axpaTunran kpeautnap 6ynmya HucbataH banaHa TaBakkanyumk
AapaXacuHUHr GenrunaHraHnurn xucobura TaBakkanyumnukka TOPTUNraH akTuerap
3uunur - Kopu  WwaknnaHraH. XycycaH, 2024 wnun 1 4dHBapb Xxonatura Kypa,
TaBaKKanyunukka TopTUAraH aktuerap 3uvunuri 93 ¢Oou3HK, LYHUHTAEK KpeawuTnap

KONAUFUHMHT XaMun 6aHK aKTusnapu TapKI/I6I/IﬂaFI/I ynyuwmn 72 (*)OI/I3HI/I TallKnU 3TraH.

45-ynsma. AMpum aaBnatnapaa TaBakkanyurnukka TOpTUNraH akTuBnap 3auunuru
Ba XXaMu aKTUBnap Tapkuouaaru kpeautnapHuHr ynywm, % (2024 umn 1 aHBapb
xonartura)

KMpFU3UCTOH

KosofuctoH

Mpy3usa

e

V36eKUCTOH

o

20 40 60 80 100

Hamu akTMBNap TapKMbuaa KpeaAUTNaPHUHT yayLIK

B TaBaKKaN4YMAMKKa TOPTU/ITAH aKTUBAAPR 3UYNTA

MaHn6anap: XBX, BakonaTnu gaenat opraHnapu Ba Mapkasumn 6aHk xucob-kmtobu.

V36ekncToHaa xankapo KpeauT penTuHr arentnuknapu (Fitch Ba Standard &
Poor’s) 6baxonapu acocuaa 6enrmnaHaguraH Xopwxui gasnatnapHUHT XyKymaTriapu Ba
Mapkasui  GaHknapu, gaBnaTt  CeKTopyM  TaWKWNoTnapu  Xxamaa  XOPWKUMA
MamMnakatnapgarm KomnaHusinapra HucbaTaH Tanabnap, Wy >XymnagaH KuMmaTu
KOFo3napura KWWHraH WHBECTUUMANapPHUHT TaBakkanyunuk papaxanapw basen |l
CTaHgapTnapu gouvpacuga 6enrvnaHraH xamga 6aHk aktuenapu Tapkubupa ywoy
aKTUBMNAPHWHI YNYLIN KWYKUK xucobnaHaaw.
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2.2. Ho6aHK monusa ceKktopum

Y36eKknctoHaa MOnusA TU3MMM 6apKapoPfMIMHU TabMUHNAWAaA
HOGaHK MOJIUA CEeKTOPUHUHI YPHM nacTtnuruya kKonmokaa. HobaHk
MOIUSI CEKTOPM?® aKTUBNAPUHMHT MONUS TUSUMUHUHT XXaMn akTvBnapgarv
ynywm Knamk oynmnb, ywby cektopga to3ara Kenuwum MyMKUH 6ynrad
3anIIMKIapHUHE TU3UMITM XaTapnapra annaHul 3XTUMOSIM YeKrnaHraH.
LLlyHWHrOek, HobaHK KpeauT Talwwkunotnapu®® TomMoHuaaH axpaTtunrad
KpeauTnapHuHr Y36ekncToH KpeauT 6osopvaarn ynywv nact gapaxana
cakrnaHmb konmokaa.

46-ynama. HobaHk kpeguT 47-yn3ama. HobaHk Monua cekTtopu
TalKunoTnapu Kkpegutnapm akTusnapwsl, TpnH cym
KONAUFUHUHT WANJTUK YCULL

cypbvatnapu, %
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HobaHK Monusa ceKTopy akTMBAAPH XaXMK, TR/H cym

==HoBaHK MONUA CEKTOPU akTBAapUHUHT AMMra Hucbatu, %
(yHr wkana)

Man6anap: Mapkasuii 6aHk, CTaTuctuka areHTnuru, IctTukbonnu nonnxanap MuUnnmMi areHTnurm sa
Kopnopatus axbopoT aroHa nopranu.

2023 nunpa HobGaHK KpeauT TaWKUMOTIapyU KpeauTNapUHUHE
IOKOPM YyCULL cypbaTtnapu Ky3aTusiraHnurura KapamacaaH, ynapHWHr
Y36ekucToH KpeauT 6Gosopupgarn aonnurm nact Agapaxana

29 HoBaHK MOMnust CEeKTOPM Taxmnmaa HobaHK KpeauT TalKUIoT/iapy Ba CyFypTa KoMnaHusinapm nHobatra ofimHraH.

30 HoBaHK KpeauT TaLKUMOTNapy MUKPOMOMNUA TaLKUNOTNapK, noMbapanap Xxamaa unoTekaHn Kanta
MONMANALLTUPULL TALWKUIOTUHM Y3 numra onagu.

31 CyfypTa ceKkTOpu akTuBnapu Gyimua mabnymoTrap MaexyanurugaH kenvb umkkaH xonga, 2023 ivn |1l yopak
6y1unya mabnymoTnap nHobatra ofnuHraH.
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waknnaiMmokaa. 2023 nunga HobaHK KpeauT TalwKunoTnapy TOMOHWAAH
axpaTunraH kpegutnap kKongurm nunnuk yeuwmn 136 cdowmsra etnb, 2022
ninra Hucbartan 108 cdoouns Ganara Te3pok ycraH®2, ByHaa, unotekaHu kanTa
MONUANALUTUPULL TALKUNOTM TOMOHMAAH aXpaTunraH Kpeautnap Konaunen
3,1 TPNH cyMHM Tawwkun 3Tné, 2023 nunaa 173 dowusra owran®. LLyHUHrOex,
2023 ivnga Mmonusa cekTopu Kpeautnapuaa®* HobaHk KpeauT TalKuoTnapu
kpeantnapw ynywwu 0,4 douns 6aHara ycud, nun sikyHnga 1 dpous atpodmaa
WwaknnaHan>.

HoGaHk monusa cektopu aktuBnapuvHuHr AUMra Hucb6aTtn Kn4mk
oynuwmn OunaH OuMp KaTtopaa YHMHI WMXOOMM ycull AOUMHAMMUKacwu
caknaHm6 konmokaa. 2024 nun 1 gaHBapb xonatura Kkypa, HobaHkK Monus
CEKTOPW akTMBAAPUHUHT nunnuk AMMra Hucbatum 1,7 oomsHm Talkmn aTumo,
2022 wvn sakyHura HucbataH 0,4 dous baHara tokopupok OynraH. Y3
HaBbaTmaa, 2023 nmnga HoObAHK MONUS CEKTOPUHUHI akTUBNap XaXmu 62
doomsra owmnb, 18,3 TPAH CYMHM TalKun aTAn. XycycaH, 2023 niunga HobaHk
KpeauT TawKuUnoTapuHUHT aktuenapn 112 dgpownsra owraH.

48-ynama. CyrypTta 49-ynsma. CyrypTa
TalKUNOTNAPUHUHI UHBECTULMANapu TaLIKUINOTNAPUHUHT YOPaKITUK
TapKubun, TpnH cym CyfFypTa TynoBnapu Ba

MykodoTnapu, TpJsiH CyM
7 2,5 4
W [leno3utnap

mC y
KMMMaTAu KoFoznap Y{yP1a Tyflopnapu

B CyfypTa myKodoTaapu

Kyumac mynk
BolwKa nHeecTMumaAnap

2020 Q1
2020 Q2
2020Q3
2020 Q4
2021 Q1
2021 Q2
2021 Q3
2021 Q4
2022 Q1
2022 Q2
2022 Q3
2022 Q4
2023 Q1
2023 Q2
2023 Q3
2023 Q4
2020Q1
2020Q2
2020Q3
2020Q4
2021Q1
2021 Q2
2021Q3
202104
2022Q1
2022 Q2
2022Q3
2022 Q4
2023Q1
2023 Q2
2023 Q3
2023 Q4

MaH0a: Nctukbonnu nonnxanap MUNNA areHTurn.

32 Mapkaauii 6aHk. (2024). HobaHK KpeauT TalLKUMOTIAPUHUHT KYpcaTkuuiapu.
33 Y36€KMCTOH MNOTeKaHu KaiiTa MonUsnaLuTMpuLL komnanuscu. (2024). Monussuii xucoboTnap.

34 Monust cektopm Kpeautnapuaa 6aHk Tusumm Ba HoGaHK KpeauT TalKUOTNapy TOMOHWAAH axpaTusiraH
KpeauTtnap nHobatra onuHraH.

35 Mapkasuit 6aHk. (2024). CTaTMCTMKa MabiymoTnapu.
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CyrypTa TalWKMnoTnapu WHBECTULMOH nopTdenupaarn ycuil
acocaH XxaTapnunuK gapaxacu nact XucobrnaHaguraH aenosutnap
xuccacura TyFpu kenmokaa. 2023 nunga cyrypTa TalKUNOTMAPUHWUHT
MHBecCTUUMAnap noptdenuaa genosutrap 66 onsHu, KMMMaTn KorFosnap
aca 22 ousHu asrannaraH. Ywby WHBECTULMOH BOCUTANaPHMHE YCULL
cypbatnapu moc pasuwga 39 Ba 5 doomsnapHu Tawkun atan. WyHuHraex,
KydMac Mynkka OynraH WMHBECTUUMSNap XaXMUHWHr ycuw cypbatm 50
GPOM3HN TaLKun 3TMO, KaMn UHBECTULMOH NOPTAENHUHT 9 cdonsura TyFpu
kenran®. [enosut cudaTnga MHBECTULMSNAPHUHT YCULL CypbaTnapuHu
IOKOPUPOK OYNULLIK CyFypTa TalKuioTnapu HucbaTtaH xaBpcma MHBECTULMS
BOcuUTanapura y3 mabnafnapuHu WyHanTUpaéTraHMHW Ba YnapHW Y30K
myaoatnm  Oapkapop pgapomag MaHbam cudpatnga  KypaéTraHmmMrmHu
ndoganangm.

CyFypTa TalWKUNOTNapUHUHI Xamu MykodoTnapu®’ 2023 inunpa
29 dounsra ycam Ba 8,1 TpnH cymra etaun. LlyHra kapamacgaH, XaéTHu
UXTUEPUI CyFypTa Kunuw 6ynmya cyrFypTa MyKoOTnapu Kamammiim
Tabcupuga xamm cyrypta mykodoTrnapuHuHr 2023 nungarm MMnmnuk ycuLl
cypbaTtn 2022 nungarn kypcaTtkudra HucbataH 38 pons 6aHgra nacangw.
YMyMuUn CyFypTa Tapmormgarm WUXTUEPUN CcyFypTa Oyhnya cyrFypTa
MyKOpOoTnapu katTta ynywra ara oynau sa 7,1 TpnH cymaa waknnaHawn.
LyHuHroek, ymymun cyrypta MykodoTnapuHudr 1,9 TpnH cymmn kKauTta
cyrypTanaw® yqyH Tynoenap xuccacura Tyrpu kenam®,

CyrypTa TaWKUIOTMAaPUHUHT Tynosnapu® KamMauuLl
TeHAeHuuAcura ara oynau. XaéTHu NXTUEPUIA CyFypTa Kunuwiaarm cyFypTa
TYNOBITAPVHWHT KECKUH KaMannwin HaTuxacuaga 2023 nunga xamm cyryprta
Tynosnapu 22 dousra nacangu Ba 2 TpriH cyMmHu Tawkun a1au. CyrypTta
TYfoBfnapu acocaH YMyMUW CyFypTa TapMmorMaarm MUXTUEPUN CyFypTa
lIaknura TYFpPU KenraH Ba XaMu CyfypTa TYynoBrapuUHUHI 66 dousnHK
Tawkmn aTran®t,

36 YctukBonnu nonmnxanap munnuii arentivrn. (2024). Ctatuctuka Ba Taxnun.

37 CyfrypTa MyKOhOTU — CYFypTa KUNAMPYBYM TOMOHWUAAH CyFypTarnoBynra cyFypTa LuapTHoMacuaa wapT Kunuo
KypcatunraH Taptubaa Ba Mygaatnapaa MUNnuin Baniotaga kv YeT an BanoTacuaa TynaHaguraH cyFypTa yuyH
TYNoB.

38 KanTa cyrypTa — By CyFypTa apTHoMacy Byinya kabyn KUuUHraH cyFypTa TOBOHWUHM (CyFypTa TYNoBUHK) TynatLu
TaBaKKanuunuruHy GoLlka CyFypTanoBym (Kamta cyFypTanosyn) 6unaH Ty3unraH kanTa cyfypTa LuapTHomacura
MYBO(WK CYFypTanoB4m (KanTa CyFypTanoByn) TOMOHVAAH TYNNK KN KUCMaH CYFypTa KWIULL.

39 Yctukbonnm nonmnxanap munnuin arentrivirn. (2024). Ctatuctuka Ba Taxnur.

40 CyrypTa Tynosu — By cyfypTa WapTHoMacuaa Hasapaa TYTUiraH cyFypTa xoaucacu o3 6epraHga cyryprta
KMnaupyBuura, CyFypTanaHraH waxcra (Hag onyesumra) xap 6vp cyrypTanaHraH LWaxc y4yyH CyFypTa cyMMacu
govipacvga TynaHagurax nyn mabnafnapu cymmaciu.

41 NctukBonnu novnxanap Munnuin areHTnurn. (2024). CtatucTuka Ba Taxnur.
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50-ynama. CyrypTta TynnOBNapuHUHI 51-ynama. CyrypTta 6030puaa

MykocoTnapra HucoaTtun, % MyKkochoTnap 6ynmya KOHUEHTpaums
Aapaxacu, HH nHgekcn*?
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MaHb6a: Nctukbonnu nonvxanap Munnuin areHTnvrn Ba Mapkasuin 6aHk xmMco6-kntobwu.

CyfypTa CEKTOPMHUHI  oOfnepauMoH  camapagopnunuruga
axwuvnaHmw  kKysatungu. 2023 wunga  cyrypta  TawKWUNOTAapUHUHE
onepaumoH camMapafopiiurMHu udoganoByn CyFypTa TYNoOBNapUHUHL
CYFypTa MyKooTnapura HucbaTtum KypcaTtkmumaa nxkobum xonat KysaTunraH.
YKymnagaH, nunnuvk cyrypta MykoqOTNapuHUHT 1,8 TpnH cymra owmiimn Ba
WMWK CyFypTa TYNOBMAAPUHUHI 575 MNpa cyMra Kamanuiwm cyrypTta
TaAWKUITOTNAPUHUHI  OoMnepauMoH  camapagopnurura  wxkobuin Tabeup
KypcaTtraH*.

CyrypTa cekTOopuaa KOHUEHTpauusnawyBs pgapaxacu opTuo
6opmokaa. 2023 MUNHWHT | SpyMm nmnnurnga KysaTunraH CyFypTa CekTopu
KOHUEeHTpaumanawys OapaXaCUHUHI  KECKWMH OLWMWIM  Wun  CyHrruaa
cekmHnawan Ba 1072 kuimatM 6GunaH ypTa KOHUEHTpauusanawys
AapaxkacuHu kang ataun. Ywby KypcaTkmy cyFypTa MyKOOTAAPUHUHT Kyn
XaXMU anpuM CyFypTa TallkunoTrapra TyFpy KenaéTraHuHu ndpoganangw.
Y3 HaBBaTnaa, CyFypTa CeKTOPUHWHT MOMUS TU3UMUAATN YIYLIMHUHT FOKOPU
amMacnurmHm nHobatra oniraH xonaa, cyrypta 6o3opu 6unan 60FnvK TM3NMIn
XaTaprlapHWHT 03ara Kenuiw aXTUMonn nact xucobnaHagw.

42 HH nHaeken pakobar mapaxacura Kypa nacT gapaxana KoHueHTpauvsinawraH (1000 gaH nacT), ypta gapaxana
KoHLUeHTpaumsanawraH (1000 gan 1800 raya) Ba okopy Aapaxaga koHueHTpaumsinawraH (1800 gaH rokopu)

rypyxnapra 6ynvHaau.
43 NctukBonnu novmnxanap Munnuin areHTnurn. (2024). CtatucTuka Ba Taxnur.
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52-ynama. Y36ekmctoHga cyrypTa 53-yusama. Aupum gaBnartnapga

Xu3maTtnapv 3uunuru Ba ynapHuHr CyFypTa XvM3maTtnapu 3uunuru Ba

oMManawuil fapaxacum yINapHUHI OMManawmi gapaxacu
(2024 un 1 aHBapb xonarura)
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MaH6Ganap: Bakonatnu gaenat opraHnapu, Wctukbonnu nonmxanap mMunnuii areHtnurin, Ctactuctuka
areHTnurn Ba Mapkasuin 6aHk xMcob-kutoom.

M3ox: Mpomunne (%o) COHHUHT MUHTAAH Byp ynywnHu kM OU3HUHT YHOAH BUp KMCMKHK ndoganangw.

CyrypTa xvu3amaTnapu andnuru (insurance density) xamu cyFypTa MykogOTIapyvHN axonu CoHUra HucbaTu
opkanu aHuknaHagu. Ywoy HucOaTHM Xxucobnawga Wunnuk kamu cyrypta MykodoTrnapu vHoGatra
OJAHraH.

CyfypTa Xxu3MaTnapuvHUHr oMManawuw  gapaxacu (insurance penetration) >xamu  cyfypTa
MyKodboTnapuHuHr HommHan AVMra HucbaTn opkanu xmucobnaHagu. byHaa, cyFypTa mMykodoTnapu Ba
HomuHan AVM kypcaTknynapuHuUHr MOC Aaspriapgary MMImnuK kniMmatnapuaad doonganaHunrax.

V36ekuctoHaa CyFypTa XuamaTnapy 3WunUrM Ba YNapHWHT
oMManawuvw papaxacu owmokaa. 2023 nunga cyrypta xuamartnapu
314nurK KypcaTtkmym 27 coonsra owmd, axonu xoH 6owmnra 219 MUHI CyMImK
CyFypTa MmykodooTnapu Tyrpu kenau. LUyHunHraek, 2023 nunga »kamm cyrypTa
MykooTnapuHuHr HomuHan AWMMra Hucbatvga ycuw Ky3atunub, nin
AKYHUra CyfypTa Xu3maTnapyu oMmanawuwl gapaxacu 7,6 npoMusineHu
Tawkun atau. WyHra kapamacgaH, VKTUCOOUM PUBOXMAHULL [Japakacu
yxwaw 6ynraH anpum mamnakatnap 6unaH conuwtupraHaa Y36eKkucToH
YUYYH ywly KypcaTkny HucbartaH nacT gapaxaga caknaHmb konimokaa.
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2.3. Kanntan 6o3opum

2023 wunpa Uzbekistan Composite Index (UCI) wuHpaekcumaa
OUpXaHUHr YMYMMK KanuTannawysu** owuwm xucobura ycuuw
cypbatu Kang atungu. Pecnybnuka doHg oupxkacuHuHr UCI nHoekcu
2023 nunga 82 domusra owmnd, 703 ra etan. 2023 NUIHUHT UKKUHYN SPUM
nnnurnga Ouvp Heva akuusi SMUTEHTIAapUHUHI caBOO Hapxiapugaru
y3rapuvwinapu oupxa kanutannawysura Tabcup kypcatnd, UCI nHgekcnaa
Tebpanuwnap kysatunan. byHaga, 2023 nn sikyHu 6ynnya TOF-KOH caHoaTu
Ba OYMK KOHMApHWM UwWwnaw uYukapaguraH caHoaT — coxacuparu
SMUTEHTNAPHUHI akuusinapu Hapxnapugarn candbuin ysrapuw Oupka
KanuTannawyBUHUHT Kamainiwura onub kenan®. LyHuHroek, 6up Heva
BaHKNapHWHI ogaun Ba UMTUESNN aKUMANapu Hapxriapu KECKUH YCULLK NS
CyHrMaga Oupxa kanutannawysura wmxobun Ttabcup kKypcatanm Ba UCI
WHOEKCMHN BMPO3 MyBO3aHaTNaWTUPAN.

54-yusma. Pecnybnuka ¢ponp 6upxacu UCI uupekcu*
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MaHb6a: Pecnybnuvka doHa bupxacu.

M3ox: *Uzbekistan Composite Index (UCI)*® — Pecny6nuvka cdoHg GupKacuHUHr nHaekcn 6ynnb, bupxa
KOTUpPOBKanap Bapafura KUpUTuUnraH akuyua OSMUTEHTNAPUHUHT yMyMI/II7I XonatuHu akc JTTUupagu.

44 Pecnybnuka oH GUPXKaCUHUHT YMYMUIA KanuTannawlyBy KUMMaTIIM KOFO3/1ap COHU Ba YNapHUHI caBao KyHuaarv
E€NMNULL HAPXITAPVIHWHT Y3apo KynanTMacu opkanu aHvuknaHaau. MIHOekc KMAMaTMHWHE nacanmium KoTupoBKanap
Baparura KMpuTunraH SMUTEHTNap akuusnapy HapXUHUHN ap30HNaLuraHy Ba yMymun 603op kanutannawyBUHUHT
KamamnraHuHn npoganangw.

45 Pecnybnuka choHz Gupxkacu. (2024). AKUMSIHUHT KOTUPOBKA HapXy.

46 UCI kyiuparu dpopmyra opkanu aHuknaHaam:

Market Ca
vel = Pcurrent date « Base Index
Market Cappgse date
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https://www.uzse.uz/abouts/msq/

2024 vvn 1 aHBapb xonatura kypa, bupxa koTupoBkanap Bapafuaa 117 Ta akums SMUTEHTNApU MaBxXyn
oynub, wynapaaH 17 TacuHu TwxkopaT GaHKNapu TallKkun 3TraH.

daBnat KMMMaTnu KOFo3napu gapomMagnunuru amHammkKacupaa
oupo3 Tywunw Kysatunau. 2023 nunga Mapkasnn 6aHK acocuin ctaBkacu
y3rapuwicu3 caknaHub KonuvHUwWKM xamga HucbaTaH MyBO3aHaTnawraH
Tanad Ba TaKNUMHWHI LWAKNaHraHnMrn xucodbura pgaenat KMMMaTtnu
KOFo3nap Japomaanunuriuaa KeckuH yarapvi kysatunmaau*’. 2023 iiunga
aasnaT KUMMaTIv KoFosnap gapomagsimnu 17,4 donsHu Tawkun aTaun.

55-ynama. Pecnybnuka coHp 56-uu3ma. baHk akTMBnapuaa
6V|p)|(aCV| caBgonapuaa Tty3uriraH KUMMaTIIN KOFO3JTapHUHT ynyln Ba
GMTVIMHap XaXxmMmu, mnpa CyM AaBnaTt KMMMaTIin Koros3napu
Aapomagnunuru, %
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Man6a: Pecnybnuka doHa 6upxacy, YabekuctoH Pecnybnuka sanioTa 6upxacy sa Mapkaauin 6aHk
XMCOB-KNTOGW.

By epaa,

Market Capcyrrent date — OVPXa KOTMPOBKanapu pymxartura KMputunrad 6apya akuusi SMUTEHTNIAPUHWHT XXOPUIA caBao
caHacugarv cyHrrv 6utnum 6ynmya TM3MM TOMOHWAAH XMCOBNaHraH xxaMm kanutannaluys Aapaxacy;

Market Cappgse aate — MHAEKC ApaTUNraH caHagarm (29.08.2016) Gupxka KOTUpOBKanapu Bapakacura KuputunraH
Gapya aKumsi SMUTEHTIAPUHUHT CYHITU BUTUM BYiinya TU3M TOMOHUAAH XMcobnaHraH kaMu kanuTannallys
Aapaxacu;

Base Index — viHOeKc KypcaTkmum yuyH 6enrmnarrad kuumaTt 1000 ra TeHr.

47 Acocmii CTaBKaHUHT OLUMPUIULLN Xcobura 6aHKknap TOMOHMAAH Taknud aTUnaétraH A4eno3uTNapHUHT
K031MBGagoPIUIMHUHT OpTULLIM obnuraumanapra 6ynran TanabHun nacantupaan. Ogatga, odbnurauusanap ysok
MygaaTnv Ba katbui 6enrunaHraH pons craBkanapaa 6ynagu. Hatwxaga, kanutan 6o3opuaarv Tanab sa
TaKNUMHWHT y3rapuwmaaH kennbd YnkkaH xonga, obnuraumsanap Hapxy TyLWwWLWHK Gownanau.
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Kanutan ©Oo3opnapuaa KAMMATIM  KOFO3nap  Hapxnapu
TeOpaHuwKM OGaHK CeKTopu Oapkapopnurura TabCUPWU KUUYMKNMIrnya
konmokaa. CyHrrn nunnapga 6aHknapga kMmmmaTin KoFo3nap Ba ynapra
KWIIMHIFAH WHBECTUUMSNap XaXMWUHUMHT owunb 6Gopuwmra KapamacaaH,
ynapHuHr 6aHK aktmBnapugarm ynywm nact gapaxaga LaknnaHmokaa.
2024 vvn 1 gHBapb xonatura GaHK cekTopuga KMMMaTiU KOFO3MapHUHI
xaxmu 24,5 TpnH cymra etan. WyHuHroek, 2023 nnnga 6aHK aktusniapwm
Tapknbugarn KuMmaTnn KoFos3napHuHr ynywmn 1 gons 6baHgra nacanmd, 3,8
dOM3HN TaLLKKM 3TraH.

57-ynama. Xopmxxun Bantotaga 58-ynama. Xopmxum Bantotaga
xomnnawTupunraH Y36eKucToH XonnawTupunrad Y36eKucToH
cyBepeH eBpoobnuraunsnapHuHr cyBepeH eBpoobnurauuanap G-
papomagnunuru, % cnpeau®, 6asuc 6aHg
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—UZBEK 3,9% (19.10.2031) =——UZBEK 3,7% (25.10.2030) ——UZBEK 4,75% (20.02.2024) UZBEK 5,375% (20.02.2029)

MaHb6a: Bloomberg.

N3ox: *G-cnpen — obnurauns Ba yHUHr 6eHumapk sbHy AKLL FasHaunnurn obnuraumsnapum
Aapomagnunuru yptacugaru dapk. Ywby apkHUHr opTiwn ywby obnuraumsaHuHr 6eHumapk
obnuraumsara HucbaTaH xaTapnunuk gapaxacu olraHuHu ndogananau.

Mmo6an KummaTnu Koro3nap 6o3opuaa Y36eKMCTOH cyBepeH
eBpoobnuraumanapm 6unaH O0OFNMK XaTap Aapaxacu MHBecTopnap
TOMOHMAAH HUcOaTaH nacTpokK OaxornaHMokaa. Xopwkui BanwTaga
XomnawTtupunraH Y36ekucToH cyBepeH eBpoobnurauusnap 6yinya
gapomMagnunuk kypcatkmum 2023 nunga 6apkapopnmnrHn caknab konaw.
2023 nunga 2029, 2030, 2031 wunnapga cCyHAMpUNUWK Kepak OynraH
eBpoobNUraumsnapHUHr gapomMaanunuk Kypcatkmyamn 6,5 dous arpoduga
waknnangn. WyHuHraek, 2023 ninga y3ok mygaatinm Y36eKNCTOoH CyBepeH

eBpoobnuraumsanapn xamga 6eHumapk xucobnadradH AKLU fasHaumnuru
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obnurauuanapu gapomagnunurm yptacugaru cnpeg 2022 nunra HucbataH
nacaviraH. Kucka mygaatnm Y3BekucToH cyeepeH espoobnuraumsnapu
bunaH 6ofnunk xatap gapaxacum aca 2023 nunHuHr Il apyum nmnnuruga
MHBecTOpriap TOMOHMAAH HucbataH nacTpok 6axonaHraH. Y36eKucToH
cyBepeH eBpoobnuraumanapn AKLW fasHaumnurn - obnuraumnanapura
HucbaTtaH cnpen 300 6a3nc 6aHg atpodumaa waknnanaun.
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lll. HomonuaBun cekTopaaru xonart
3.1. KopnopatuB cekTop

2023 wvunpga KopnopaTtuB ceKropgarm MONMUMABUWA  Xonat
€éMOoHNnawuwmn Kysatmnau. Tannab onuHraHn 70 Ta KOpXOHanapHWHK
nesepaxu*® ycyBum TpeHOHM HaMOEH aTAW. KopxoHanap y4YyH XOpPWKWiA
BanoTagarn 6aHK kapanapura xmamaTt KypcaTull Xapaxatnapu oLwau.
LyHnHrgek, Maskyp KopxoHanapga dousnvM XapaxaTtfapHu Konnawl
KoadppmUMeHT xamaga peHTabennuk  KypcaTkMynapuga nacamuvi
Kysatungn. Ywly KypcaTkmynap TeHAEHUMSACUHWHI Wy  Tap3ga
PUBOXKMNaHMLLN KOPNopaTUB CEKTOpAA LLOKMap t3ara Kenrad gaspaa mMonus
TM3NMMOa NyKoTULLNAap XaTapnapuHn Ky4anTupum MyMKUH.

59-yn3ma. Y36eKMCcToHAa SHIM TalKuI 60-unsma. Y36ekucrtonaa chaonuaty
3TUNraH xamaa paonuaT KypcaTtaéTraH TyraTunrad xamga daonuaTr
KOpPXOHa Ba TalLUKUIIOT/Iap COHU, MUHT KypcaTMaéTraH KOpXoHa Ba
AOHa TalWKUNOTNap COHNU, MUHI AOHa
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—®a0AMATA TyraTuaraH KOPXoHa Ba TALLKWAOTIap COHK
—— a0 MAT KypcaTMaETraH KOpPXoHa Ba TalLKW/I0TNap COHMU

MaonmaT KypcaTaéTraH KOPXoHa Ba TAWKMAOTAAP COHM (VHT WKana)
—fAHrU TaWKKWN 3TUAraH KOPXOHA Ba TALLKMNOTNAP COHW

MaH6anap: Ctatuctuka areHTnuri, Kopnopatvme axbopoT siroHa nopTtanu, KOPXOHanapHWHI MOJSTUSBUNA
xucoboTtnapu Ba Mapkasui 6aHk xmcob-kutobnapw.

N30x: PaonuaT kypcaTtaé€TraH KopxoHanap — pyrhxathaH yTKkasuwl opraHnapy TOMOHuAaH 6enrvnadrad
TapTmbga gaBmaT  pyvWxatugadH  yTKasunraH — xamga  Monus-Xykanuk - paonuaTMHU  amanra
OLUMPMAETraHNMIM KN TyraTuwl XapaéHnaa aKaHnuru TyFpucmaarm MabnymoT Kenud TylumaraH 1opuank
Lwaxcnap.

AHMM TaWKuN 3TUraH KopxoHanap — pynxaTgaH yTkasul opranniapn TOMOHugaH 6enrunadrad Taptubaa
OPUAKK LaXCrapHWHE AaBnaT peecTtpura nun gasoMuaa sHruaad KApUTUIrad Ipyuank waxcnap.

48 NleBepark KypcaTKMUM KOPXOHAHMHT XXaMn MaxOypuATIapuHu kanutanra HucGatu opkanv Tonunrax
51



daonuaT kypcatmaéTtraH KopxoHanap — 6y Tykku3 o mobarHuaa Monus-xyxxanuk chaonnat 6ynmya 6aHk
xucobBapaknapura nyn mabnafnapu TylwimaraH ékm ywby BakT JaBoMuaa COMnUK XnMcoboTnapmHy Takamm
3TMaraH Tmxopart TalKunoTnapu.

daonuaTn TyraTunrad KopxoHanap — 6y KopxoHa MyacCUCNapUHUHE UXTUEPUIA KApOpW EKM XYKamnuk Cyam
Kapopura MyBOWK (PaonmaTh SIKYHNaHraH, WYHWHIOEK y4 Mun gasomuga aonuaT KypcaTtMaraHnuri
cababnu faBnaTt peecTpuaaH YnkapunraH kopxoHanap.

Ctatuctuka areHTnMru mabliymoTnapura Kypa, 2023 wuunpa
Y36eKkncToHAa SIHrM TalWKUN 3TUNraH xampa ¢aonuAaT KypcaTaétraH
KOpPXOHa Ba TalUKUMOTMap coHuaa ce3unapsiv nacamuil KysaTuiraH.
XycycaH, SHMM Tawkusl TornraH KopxoHanap coHn 2024 wnun 1 aHBapb
xonatura 88,8 MWHrTaHM Tawkun 9TMG, yTraH WWUMAHWHT MOC AdaBpura
HucbataH 4,8 muHrtara kamamraH. PaonuaTt KypcaTtaéTraH KOpXoHa Ba
TawkunoTnap coHn aca 2022 nunra HucbaTtaH 107,3 muHrrara nacammo,
2023 nmunga 485 MUHITaHM TalwKun 3Trax.

daonuaTn TyratunraH KOpxoHa Ba TallKMNoTrap COHU HucbataH
owraH. 2024 vnn 1 gaHBapb xonatura paonnaTn TyraTunraH KopxoHanap
CoHn 2023 WuNHUHr Moc paepura HucbataH 7,1 muHrrara owmb, 31,3
MUHrTara etraH. bByHnHr Hatwxacuga, 2023 nunga gaonuaTt KypcaTmaeTraH
KOpXOHa Ba TalLkunoTtnap coHn 14,7 muHrrara kamammno, 2024 nin 1 aHBapb
xonatura 20,3 MUHITaHW TalUKuU 3TraH.

61-ynsma. KopnopatuB kpeguT 62-ynsama. Xopwxun Bantotagaru
KONAUKNapUHUHI BankoTa Typnapm KopnopaTtuB KpeguTnap 6ymnunya
Oynunya TaKCUMIaHULLKM Ba YNapHUHT ypTaya ToptunraH ous

MUNINK yCULW CypbaTH cTtaBkacu, %
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I XOPUWKMIA BaNOTaAar KOPriopaTUB KPeauTiap Koaaueu, TPAH cym
B MuUANUiA BanioTafark KopnopaTue KPpeauTnap KONAWFU, TPH CYM
KopnopaTve Kpeautnap KoAAUFUHUHT AMAMKMK Yeuwm (YoY), % (YHr wkana)

MaH6a: Mapkasuii 6aHK.
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KopnopatuB cektopura axpartunraH Kpeaut noptdenuaa
XOPMXUU BanwTagarm KpeauTnapHUHI yrnywu XamMoOH HKOpUnurnya
Konmokaa. 2023 wnunga KoprnopaTtuMB CekTopura axpaTuiraH Kpegut
KONOWFNHUHT  ycuwn 12 ousHn Tawkmn otan. 2023 nunga xamu
KopnopaTtue KpeauTnapHUHI KonauFn Kapuinb 323 TpriH cymra sikMHnawau.
LlyHaaH, koprnopaTuMB KpeauTnapHUHT 66 doom3n XOpwKuMA BanoTagaru
Kpeautnap kongusmra TyFpu KenraH. by 9aca, kopnopaTuB cekTopaa
gonnapnawys gapaxacu HKOPUITUIMHU KypcaTmokaa. [onnapnaluyBHUHE
IOKOPUNUIK - BantoTa anmallyB KYPCUHUHI KEeCKMH TebpaHyBYaHnunrm
liaponMTMaa KOpXOHanapHWHr TYroB Kobunuatura canbui Tabcup
KypcaTuLLM MYMKMH.

KopnopatMB cektopra axpaTtuiiraH XOpWXWUW BanwTagaru
KpeauTtnap 6yuuya yptavya TopTunraH ¢ooms ctaBKanapHUHr ycuim
Ky3atunmokaa. 2023 nunga Yopaksvk yprada topturirad oons crtaska 9,1
dOM3HKN TaLLKK 3TAW Ba yTraH MASTHUHI MOC aaspura HucbataH 2,3 douns
banara owan. KOkopu downs crtaBkanapu cababnu kpegutra xuamat
KypcaTuLL XapakaTnapUHUHI OPTULLM KOPXOHANapHUHI MOSIMSIBUM XonaTtura
canbui Tabcup KypcaTuM Ba HaTuxagda, baHKNnapHWHN KpeauT nopTdenu
cupaTnHN EMoHNaWmMLWmnra onmd Kenuwmn MyMK1H.

63-un3ma. Tapmoknap bynuua 64-ynsma. Opmauk waxcnapra

KOpnopaTyB KpeauT KONANKNapUHUHI aXpaTunraH KpeauTnapHUHr

nunnuk AUMra HucbaTtun, % ANMra Hucb6aTtu tadpoByTH, hous
6aHp
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m CaHoat KHLLNOK XY3Kanuru
TpaHcNopT Ba KOMMYHUKaLMA Kypunuw
B CaBao Ba YMyMUI XMU3MaT Bowka coxanap

MaH6anap: KopnopatnB axb0opoT siroHa nopTanu, KOpXOHanapHUHI MONMABUIA xncoboTnapu Ba
Mapka3suin 6aHk xucob-kutobnapw.

53



puauk waxcnapra axpartunraH KpeautnapHuHr SfAUMra
Huc6aTaa MmaHdpun TadoBYT wWwaknnaHuM6 kenmokaa*®. KpeauTHUHr
ANMra Hucbatn TacoBYyTU 3pTa OroxnaHTUPYBYM MHOMKATOP XMCOONaHO,
TM3NMNK XaTap cogup 6ynuwl 3XTUMOMMHU aHuKnawga xuamaT Kunagw.
2023 nmn akyHMaa ropuavk Wwaxcnapra axparurrad kpegutnapHudr ANMra
Hucbatn TadoByTM MaHhun 8 couns atpodmaa waknnaHmbd, 2022 nnn
oxmpura HucbartaH 1,4 oons Bangra nacanraH. byHga, ropnamk waxcnapra
axpaTtunraH kpegutnapHuHr AMMra HucbaTu Ba YHWHI y30K Myaaatim
TpeHan ypracugarn TagoOBYTHUMHI MaHUA  KeHrammwmn xatapnap

nacanvwugad ganonat 6epaaun.

65-yn3ma. TaHnab onuHraH 70 Ta UMPUK 66-yn3ma. TaHnab onuHraH 70 Ta
KOopXoHanapaa xamu MUPUK KOpXOHanapaa consnu
MaXXOypuATNapHUHI KanuTanra XapaxaTtnapHu Konnatu
HUcbaTKn, nHaekcaa KoadhcpuumeHTn, HAEKCHA
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MabrymMoTNnapu acocuga aHuknaHra (7-unoea).

dounsnu xapaxartnapHu konmnaw Ko3(hULMEHTM 3IKCMOHEeHUMan xapakaTnaHyBuu ypradacu®C opkanu
ncpopanaHran 6ynub, ywby kypcaTtkmy 70 Ta nmpuk AXKnNapHUHr MabiymoTiapu acocvaa aHWKMaHraH.
dounanu xapaxaTnapHu kKonnaw Ko3aULMEeHTN KOPXOHaAHUHI CONWK TymnaHryHra kagap cod domngacu
YHUHT Kap3napu 6yinda donsnu xapaxatnapuHn Heda 6apobapura konnawm MyMKAHITUIMHK KypcaTaau.
Ywby KypcaTKMYHUHT 1 AaH nacTt 6ynuvwm KopxoHa Xopui gapomagnapuaad donganadran xonga gous
Tynoenapu 6ynuda kap3 MaxOypusatnapuHu Gaxkapa onMacnurin Ba Hatwkaga gedonT xaBdu oKopu

SKaHNUrngaH oroxnaHtumpagu.

49 lOpuaKK Wwaxcnapra axpatunrad kpeamtnapHur AVIMra HucGaTti TachoByTU amangaru puamnk waxcnapra
axpaTtunraH kpeautnapHuHr AVMMra HucbatuaaH yHUHT y30K MyaaaTnv TPeHOUHM aiMpuyLl opkanu Tonunrad. basen
€éHpallyBura Kypa, lopuayvk Wwaxcrapra axxpaTurraH KpeavTNapHUHT Y30K MyaaaTnv TPeHAU Yopakivk MabiyMmoTnap
yuyH 400,000 cunnuvknall napameTpmuaaH dorigananraH xonga 6up TomorHnama HP cdounbtpu épagammaa

aHVKNaHraH.
50 JkcnoHeHUMan xapakaTtaHyBum ypTaya Tacoanmduin Ba Kucka MyanaTnm TeGpaHuwnapHi kKaManTupuL opkanm

KypcaTKMq KUAMaTUHKU Tekucnawl ycynu xucobnaHaaw.
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KopnopatuB cektopaa rneBepaXHWHr YyCULUM [aBOM 3TMOKAA.
2023 mun Il yoparnga taHnab onuHrad 70 Ta NMpuUK KopxoHanap bynuya
MaXXbypuaTnapHUHr kanutanra Hucbatun 1,8 Hu Tawkmn atnb, 2022 NNITHNHT
Il yoparnra HucbataH opTraHn KysaTunau. by aca, kopxoHanap
MaXbypusaTnapuHun Oaxapuw 6unaH 60fNUK 3andnMKNapHU OLWMPULLIN
MYMKUH.

Wnpuk KopxoHanapHuMHr ¢ou3nu xapaxaTnapMHuM Konnaw
KoachcpuumeHTM nacammwpaa gaBom 3Tmokaa. XycycaH, 2023 wwun |l
yoparmga KopxoHasnapHUHI hon3nn xapaxaTnapHu Konsnaw KoappuumeHTu
7,8 HM Tawkmn 3tmnb, 2022 MMNHMHI Moc aaspura HucbaTtaH kKapunb 4 ra
KamanraH. Ywoy KypCaTKMYHWHI KamManuwn KOpXOHanapHWHI Kap3snap
Oyrnya TynoenapHM amanra owuvpuwl KobunuatuHm nacamvwmn 6unad
OOFNUK XaTapnapHu Kydantmpagm.

67-yn3ma.TaHnab onuHraH nmpuk 70 Ta 68-unama. TaHnab onMHraH NNpPUK
KOpXOHanapaa MyTnak>! xamaa xxopumn 70 Ta KOpXxOHanapaa Kanutan Ba
NUKBUANUIUK®? K03 puumeHTnapm aKkTuBnap peHtabennuknapm, %
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Hopuit TMKBUAANANK KO3dbULMEHTH (VHT LWKana) AxTtusnap peHtabennurn (ROA)

MaHb6a: KoprnopaTne axbopoT sroHa nopTanu, KOpXOHanapHUHI Monusasuin xmcoboTtnapu Ba Mapkasun
©aHkK x1Mcob-kutTobnapw.

MN3ox: Ponanum xapaxaTtnapHu konnaw KoadurLMeHTH SKCNOHEHUMAN xapakaTnaHyB4YKM ypTadacu opkanm
ncpoganarran 6ynno, ywby kypcatkmunap 70 Ta nmpuk AXXnapHuUHr MabrymoTnapy acocuaa aHUKNaHraH.
KopxoHanapHuHr pynxatv MabnymoTnap ouvknurura kapab waknnaHtupunrad. KopxoHanap 6ynuda
MablyMOTMNApHUHT MaBXyanurnaaH kenumb vmkkan xonaa, 2024 iivun IV yoparm uHobaTra onMHmaraH.

51 MyTnak NMKBUAIMIMK KOSDMDULMEHTHU KOPXOHAHWHT My Mabnafnapy Ba Kucka Myaaatiiv UHBECTULMSNAPU YHUHT
Xopui MaxbypuaTiapvHu kaHaan aapaxaga KonnalivHu KypcaTtaau. Yiwby KypcaTkny KOPXOHaHWHT SHT NTMKBUZ
OynraH nyn mabnarnapyHUHL xxopuin maxbypusaTnapra HuUC6aTv opkanm xucobnaHraH.

52 XKopuit NUKBUANUNMK KOIGMULMEHTU KOPUI aKTUBIAPHUHT KOpUi MaxBypusTnapra HucGaTv opkasnm
aHvknaHagu. Ywoy KypcaTKUYHWHT 1 AaH tokopy 6YnunLmM KOPXOHaHWHT MOMUSIBUIA xonaTtn 6apkapop aKaHIUrMHW
ounavpagu.
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2023 WMNHUHr pactnadbkm 9 ouuaa  KOpXOHarapHWHr
NIMKBUANUITUK, aKTUBap Ba KanuTan peHTtabennuru KypcaTtkuynapwm,
XyCyCaH KOPXOHaNlapHUHr MyTNaK Xamaa XOopunu JNUKBUAOSIUIIUK
koachcduumentnapn 0,1 ra nacammb, moc pasuwpa 0,25 Ba 1,5
Aapaxacuaa waknnaHgu. byHaa, mytnak nMKBUOnmMk KoadouumeHTm
KOpPXOHanapHUHr MaBxyg nyn mabnafnapu Xopun MaxoypuatnapHu
KMCMaH Kormnan ONnvuwl MMKOHUATUHU KypcaTmokaa. >Kopun NUKBMONINK
KO3(pPUUMEHTUHMHT 1 OaH OKOpU Japaxada LaKnnaHuwm, KopxoHanap y3
ongunapuagaru MmaxxoypustnapuHn 6axapa onuwmnHn ndoganamokaa. 2023
nunga aktmenap xamga kanutan oynuda peHTabennuk kypcaTkudnapu 5
douns 6aHara nacauraH.
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3.2. Y1 Xy>Kanurum ceKtopu

AXONUHMHr ANNKM  Kpeautnap OyuMu4ya Kap3 KKuaa ycuul
Ky3aTungu. 2023 nn gkyHuaa axonuHUHE Snnu Kpeautnap oynuya kap3a
HOKM XONaTUHN sSXLWnaHuwnra kapamawu, ywoby KypcaTkmuy NUnunk xyucobaa
optraH. 2023 nun gasomMuaa XUCMOHWW LUAXCriapra axpaTunraH >Kamu
KpeauTnap 6yinya Kkapara xuamart KypcaTuil HucbaTtn®® yptava 8 cdoomnsrava
kKyTapungn. XycycaH, 2023 wnun gasoMupa KpeauT onyeByunap WWnmmk
OAapoMaguHUHI  ce3unapnu ycuwwura (41 cous) kKapaman, XUCMOHWUR
LIaxcriapra axpaTunraH >XamMmu Kpegutnap xaxmuaa Ky3aTtusiraH tokopupok
ownw (54 ons) axonMHUHT XaMu Kap3 KM KypcaTkmimHu 2022 nunra
HucbaTaH 1 ooms GaHgra opTmumMra onub KemraH.

69-yn3ma. XKncmoHumm waxcnapra 70-ynsma. XKnucmoHumm waxcnapra
aXpaTuiiraH xxamu Kpegutnap 6ymuya aXpaTunraH KpeguT Typnapu
Kap3ra xm3mar KypcaTuw Hucbatu 6ynnya Kap3ra xm3maT KypcaTtuil
(YoY), % Huc6aTtnapwm (YoY), %
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MaH06a: Mapkasuii 6aHK XMcob-KnToow.
AXOSNVUHUHI unoTeka KpeauTtnapm oynuua Kap3

MaxoypuaTnapmHu Oaxapuw xonatum OwunaH OoOFNUMK XaBoTupnap
caknaHum6 konmokaa. XWCMOHMM Waxcrnapra axpaTtunraH unoTeka
KpeouTtnapu dynnda kapsra xm3amaT KypcaTuw HucbaTtmaa yeuwl Kysatungu.
2023 nunga kpeguT onyBuuniap UXTuépuagarn gapomMagnapHuHr yptada 44

53 Kapara xu3mart kypcatuil Hucbatn metoponorusicy Ysbekucton Pecnybnvkacu Mapkasuin GaHKUHUHT AXOMUHUHT
Kap3 MaxBypuaTnapuHy 6axkapuil xonaTu Taxnunuaa KenTmpunrax.
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domsn wunoteka kKpeautnapu Oynmya MaxbypuaTnapHu 6Gaxapuwra
nyHantupunrad. 2022 nunra HucbataH ywby kypcaTtkmd kapunb 7 cons
GaHara owraH. XycycaH, kKydmac Myrk 6osopuga yn-KOrW HapxnapuUHUHE
yeuwn Tabeupuga 2023 nunga xap 6up kpeaut onyBuvra TyFpu KenaguraH
nnoTteka kpeantn MukaopuHunHr 2022 nunra HucbataH kapuinbd 38 dounsra
OPTULLN, WYHUHIAEK ypTaya KpeanT CYHOUpULW MyaaaTtuHUHE 17,5 nunravda
KMCKapULLUN Kap3 KU KYPCaTKMYMHU OPTULUMIra acoCuUn TabCUp ITYBYUM
oMunnapgaH éynraH.

ABTOKpeauTnap OyMuMuya Kap3ra Xu3maTt KypcaTull HucoaTtu
OolwKa KpeauT Typnapura HucbaTtaH HOKOPM LWaKNaHUO Kernmokaa.
2023 nunga aBTokpeauTnap 6ymMuMya kapsra xuamart KypcaTtuwl Hucbatu
nnMnnuk xucobaa 59 pomnsHn Tawkun atnb, 2022 nmnra HucbataH 8 domsra
ycraH. AXONMUWHWHI aBToKpeauTnapun 6ynnda kap3 MaxbypunatnapuHu
Daxkapuw xonaTtn Yyopaknuk xucobga axwmnangn. 2023 nunga aBTokpeauT
ONYBYMMNAPHUHI ypTada OoWnuk gapomagnapuHm 17,2 dousra opTtuln,
LUYHUHIOEK aBToKpeanTnap bynnya yptadya KpeauT CyHOMPULL MyaaaTUHUHT
ApUM MUNra ysavraHura kapamam, ywoy kpeaut Typu bynmya axonu kap3
IOKN KYPCaTKUYMHUHE yCuLlIK, xap Oup kpeaouT onyBuura TyFpu KenyBuqu
ypTada KpeauT XaXMuHuHr 2022 nunra HucbataH 45 ¢ounsra owraHnmrn
OvnaH nsoxnaHaguw.

AXONMUHMHI MUKpoOKap3nap Oyuumya Kap3s MaxobypusitnapmHu
Gaxapuw xonatu AaxwunaHgu. XXMCMOHUIM WaxcrnapHUHI MUKpOKap3nap
Bynnya yptaya kap3 oku kypcatkmum 2022 nunra HucbataH 1 dpons 6aHgra
kamanmb, 8 omsHM Tawkun 3TraH. MUKpPOKap3 ONyBUMMAPHUHT Xamu
MUNNUK gapoMagnapuHuUHr yeuw cypbatnapu (1,9 6apobap) ynapra Tyrpu
KenagumraH MUKpokap3 XaxXmu ycuw cypbatugaH (1,8 6apobap) tokopu
Gynuwn mukpokapanap Oynuya kapsra xum3amaT KypcaTuwl papaxacura
mwkobun Tabcup KypcatraH. byHoaH Tawkapu, 2023 wun gaBsomuaa
MUKpOKap3nap Oynnya yptada WMNIMK (ous cTaBKaACUHWHI ce3unapimu
ycuwura (5,3 cdouns 6aHg) kapaman, ywby Kpegut Typu Oynuya yptada
CYHOMPULW MYyAOATUHUHE 2,5 uunrada ysauraHnuru xam MuKpokapsnap
Bynnya Kap3 KN KypcaTKMYMHUHI Kamanuwura cabab 6ynraH.
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71-ynama. baHknap ToMmoHuAaH 72-yn3ma. baHknap ToMmoHuAaH
aXpaTuiiraH Xxamum unoTeka Kpegutnapm aXpaTuiiraH xxamm unoTteka
oynumya LTV KypcaTKMHMUHUHT KpeauTnapm oymu4ya yptada
TaKCUMMaHWLLKn TopTunraH LTV kypcaTtkuum, %
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MaH6a: Mapkasuii 6aHk xMcob-kntoobm.

BaHknap ToMoOHMAaH axpaTunraH XamMum UNoTeKa Kpeautnapu
OynMumya ypTtaya TOPTUNraH KpeauT CYyMMacUHM rapoB KuuMmartura
Hucbatu (LTV) kypcatknumaa nacanuw Kysatungu. 2023 nunga ywoy
KpeguTtnap 6ynuya yptada ToptunraH LTV kypcaTkuum 75 oOM3HN TaLLKuI
9TraH. baHknap TOMOHMAAH aXxpaTuiraH xaMmm unoteka kpeautnapm dynuda
IOKOPW yrywira ara Kpeamt CyMMacWHW rapoB kunmatura Hucbatu (LTV)
KypcaTkuunapu 75-99 gouns opanurmaa waknnanraH. 2023 ninga 6aHknap
TOMOHMOAH axpaTuiraH Xamu unoteka kpegutnapu éymmya 75-84 doms
opanurmparn LTV kypcatkmum 43 ¢ouns, 85-99 cous opanurmparn LTV
KypcaTKuyum aca 25 oOn3HU TallKuI 3TraH.

ABTOKpeAUTNapHUHI rapoB OusaH TabMWHIAHTaAHMNK XonaTu
OunaH 60FNUK XxaBoTUPNap caknaHuod konmokaa. 2023 nmnaa >XMCMOHUN
laxcnapra axpaTtunraH asTokpeautnap Oymuda LTV kypcaTtkuum 76—80
douns opanurmpgarn OynraH asToKpeguTnapHuHr ynywm 2022 wnunra
HucbataH 34 dous OaHgra kamammd, LTV kypcatkmum 81-85 chous
opanuFngarn 6ynraH KpeguTnapHUHr ynywm aca 36 douns 6aHara KeckuH
owraH. Y3 Hasb6atuga, 2023 nunga asTokpeauTnap Gynnya ypTada
TopTvnran LTV kypcaTtkmum HucbaTaH tokKopu gapakaga waknnaHub, 82
dounsraya owraH. ABTOKpeauTnap Oynmya TaBakKanyYUIMKNapu HKoOpK
OynraH kpeanTnap XaXXMUHUHI OLUULLM aXONMUHUHE Kap3 OKN OpTULLIM BunaH
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GofnMK  xaTaprapHu to3ara Kenuwura xamga Monums  Tuaumuga
3anIMKNapHUHI TynnaHuwmra cabad 6ynuwm MymKuH.

73-yn3ma. ABToKpeauTnap 6ynmya LTV 74-yu3ma. ABTOKpeauTnap oymumya
KYPCaTKUYMHUHI TaKCUMIMaHULIN ypTa4ya ToptunraH LTV kypcaTtkuuwm,
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MaH6a: Mapkasuii 6aHk xMcob-kntoodm.

MakponpyaeHuuan yopanapHUHr KaTbuunawTtnpunmwmn®
Hatmxacmpa 2023 WUNHUHIT UKKUHYN SApMUMAA aBTOKpeaAUTNapHUHI
WMNNUK ycuw cypbatuga nacavuw Kysatungu. AsTokpegutnap
konanFuHuHr 2022 nun 1 nionb—2023 nmn 1 nonb gasp mobanHnparmn 212
domsnuk yeuwaaH cyHr, 2024 nun 1 aHBapb xonatura Kypa WUnnuk ycuLl
cypbatm 92 domusrada nacavradH. 2023 wnungarn aBToOKpeauTnap
KONAUFUHUHT NMNNKK yeu cypbaTth 2022 nnnra HucbataH 22 dgons baHara
KaMmpok 6ynraH. 2023 nun skyHura Kypa, >XKMCMOHUW Laxcrapra axpaTuniraH
aBTOKPEeOUT KoNnauFn kapumnb 43 TpfiH CYMHM TaLLKuI 3TraH.

54 V36ekncToH Pecnybninkacu Mapkaauin 6aHkm 6owikapysuHuHr 2023 inn 6 uonaary “TuxopaT 6aHknapy
KanuTanuHUHI MOHaHANMIMra Kyinnagurad Tanabnap TyFpycuaar Hu3oMra ysrapTupuLunap Ba KywmmMmya KUpuTumLL
xaknga’m 14/7—coHnmn Kapopu.
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75-yn3ma. JKucMoHumn waxcnapra 76-yn3ma. XKucMmoHmmn waxcnapra

aXpaTunraH Kkpegutnap KOnauFUHUHT aXpaTunraH KpeauT Konguknapwm,

nunnuk yceuwm (YoY), % TPNH CyMm
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MaH06a: Mapkasuii 6aHK XMcob-KNToow.

XucmoHmn waxcnapra axpatunraH kpeautnapHuHr SAWMra
Hucbatn TacdoByTM WXKOOMM wWaknnaHan. >KNMCMOHMK LIaxcnapra
axpatunraH kpegutnapHuHr AWMra Hucbatn Tadosytm 2023 nmnga
KeHrammb, 1,2 doms 6aHaHM Tawkun aTan. by aca, XMCMOHUKM Laxcnapra
axpaTunraH kpegutnap Oynuya sandpnuknap TynnaHuw xaBgura mwiopa
bepmokaa.

XncMoHMM wWaxcnapra axpartunraH Kpeautnap KONAUFUHUHT
ycuwl cypbatm HomuHan SAUM  XxaXMMHUHr ycuwl cypbaTuaaH
KopupokK Oynau. 2023 nunga >XUCMOHWIW Luaxcrapra axpaTtuiraH
Kpeautrnap KONAWFUHUHIE MNnuK yeuwmn 47 dousra, HommHan ANMHWHP
ycevwmn aca 20 cdomnsra etan. byHaa, 2023 nunga axonura axpatunraH
KpeautnapuHuHr ycuw cypbatn 2022 nnnra HucbatanH 2 ¢dous baHara
tokopupok 6ynaun. Hatwkaga, 2023 wWunga XKUCMOHWIA  LIaxcrapra
axpaTtunran kpegutnapHuHr ANMra Hucbatu 2,6 pounsra owmnbd, 2023 nnn
CyHrrmga kapumnb 14 domusra etgn. KMCMOHUKM LLaxcrnapra axpaTtunrat
nnoTteka Ba aBTokpeauT Typnapu AMMaa nmpuk ynywnapra ara 6ynmo,
2023 nun skyHura 5,5 Ba 4,0 cdomsnapHu Tawkun aTtraH. LyHuHrgek,
MUKpOKap3 Ba Oowka KpeauT TypnapuvHuHr HomuHan AWMMra Hucbatmga
KEeCKWH y3rapuwunap Kysatunmagu.
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77-yn3ma. XKucMoHumM waxcnapra 78-yn3ma. XKucmoHummn waxcnapra

axparunraH kpeautnapHuir AUMra axpaTunraH KpeguT TypnapuHUHI
Huc6aTn TachoByTU >, hon3 GaHp ANMra Huc6atn, %
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MaH6a: Mapkasui 6aHK XMcob-kntoodm.

Y xyxkanurn cektopuaa xap 1000 kuwumra TyFpm KenyB4YM KpeauT
onyBYMNap COHUHUHI ycuw TeHAeHuusacun Ttes3nawau. 2023 nunga
KpeauT ONnyBYUNAPHUHI COHM 26 dhomsra owmb, 4 MUNAMOHTAHU TaLUKWUI
atan. Bynaa, 2023 nun akyHura Ysbekuctonaa goumnn awosyn xap 1000 Ta
MexHaTra naékatnu eéewpaarn kuwuaaH 193 Tacu  KpeauT  OnyBuM
xucobnaHraH. Ywoy kypcatkmd 2022 nun akyHura HucbataH 38 kuwwura
opTraH. Kpegut onyBymMnap COHMHUHI Te3 cypbaTaa ycub opuin kpeautra
OynraH toKopu TanabHu caknaHnb KonuHMwnaaH ganonat 6epmokaa.

55 XKncmoHui Wwaxcnapra axpaTunrad kpeautnapHuHr AVMIMra HUC6aTUHUHT y30K MyaaaTnu TpeHav basen
€HpalyBura Kypa, Yopaknuk mabnymotnap y4yH 400,000 cunnuknall napameTpuaaH cdorganaHraH xonga 6up
TOoMOHNama HP counbTpm épaamuaa aHuKNaHraH.
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79-4yn3ma. Y1 xyxxanuru cekropuaa 80-yuama. Nwicnsnuk gapaxacwm

KpeauT onyBuunap coHu sa xap 1000 XamMaa HOMUHan ULl XakUHUHT
KAUWUra* TyFpu KenaguraH Kpegur nunnuk ycuwm cypbatu (YoY), %
oflyB4YMsiap COHMU
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KpefuT onyBYMnap coHu, MAH KULLIK —Hwenanuk aapasacy

— Xap 1000 KMLIMra TYFPU KENAAUTaH KPEANT ONYBUMNAP COMM, —HomuHan v XxaKMHUHT MWK YeuLam cypbatu (YHT WwKana)
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MaH06a: Mapkasuii 6aHK XMcob-KnToow.

M3ox: *MexHaTra naékatnu éwgarm JoMMKUIA axonn CoHn nHobaTra ofiMHraH.

2023 nmnpga HOMUHaN OUISTUK UL XaKUHUHI UUITIUK YCULL CypbaTun
CeKuHnawaun. HomuHan onnuk mw xakn 2023 nmnga 17,2 dousra owwmo,
nnn akyHmaa kapunod 4,6 MaH cyMHM Tawwkmn aTan. 2023 nmun skyHura Kypa,
V3beknctoHga WLLCU3NMK Aapakacu 6,8 ousHM Tawkun 9Tmb, 2022
WUNHUHI MOC AaBpura HucbataH 2,1 doons baHara kamamran.
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5-xaBona. AXonu Kap3 kv bynunya cypoBHoOMa

2024 vmn 16-23 anpenb KyHnapuga Mapkasun 6aHk TomoHugaH 2024 nun |
yoparm Y4YyH axonVHUHI Kap3 (KW JdapaxacuHu TynakoHnu OGaxonaw makcaavga
KopakannofuctoH Pecnybnukacu, 6apya Bunostnap Ba TOLWKEHT waxpwn dynnya 1284
Ta pecrnoHgeHTnap opacuga cypoBHOMa yTkas3ungu. Ywby cypoBHOMaZa axoSIMHMHI
GaHknap, HoBaHK KpeauT TalKUNoTAapyu XaMmaa HOMOMUSBUW TallKunioTnap ongvaaru
KpeauT Ba Kap3 MaxOypusitnapu nHobatra onmHau.

CypoBHOMaa aHr Kyn ULWITMPOK 3TraH ousnia ab3onapu CoHn 5 knwmngaH nbopat
6ynn6, ynapHuUHr ynyLwm 28 honsHm Talwkmn aTan. PecnoHgeHTnapHuHr onna ab3onapu
acocaH TabfvMMm, MOMMSA Ba CyfypTa, CaBAo, TaabUpPKOPMMK, COFMMKHU caknaw xamaa
6owka caonuatnapga 6aHanurnmHn Kkamg atraH. Acocuin uw caonmsatnapu éynnda 73
doun3 ounaHuHr yptada onnuk gapomaaun 10 mnH cymrada 6ynraH opanukga onnaturaH.

LyHWHraek, xamMn pecnoHAEHTNapHUHI yygaH Oup KMCMK Kyliumya gapomag
mMaHbaura ara. byHaa, ounanapHuHr 58 comsmnga 4 MnH cymrada GynraH Kywimmua
Aapomag MaBxXyamrn KypcaTunrax.

81-un3ama. YpTtaua ouna ab3onapm 82-ynama. OMnaHumHr acocuu
COHU, % chaonuaTu 6ynnya yptaya onnumk
napomaam, %

1 Knwm 20 M/IH CYM Ba YHAaH
OKOpK
2 Knwmn

15 MAH cymaaH
20 MH cymrada

10 MAH cymaaH
15 MAH cymrada -

3 Knwmn
4 KnWn

5 Kuwmn

5 MAH cyMAaH
10 MmnH cymrada

6 K1wn

7 Kawmn

8 K1l Ba yHAaH 5 MJIH CyMZlaH Kam
oKopK
0 10 20 30 0 10 20 30 40 50
83-unama. Omnaga Kywmmya 84-ynsma. OMnaHuHr Kylwmm4ya ounuk
AapoMaaHUHI MaBXyAanuru Aapomaaum, %

8 MnH cyjm Ba yHOaH
HOKOPU

6 M/IH cymaaH
8 MIIH cymrava

St e
6 MAH cymrava

2 MH cymaaH
4 MAH cymrava

2 MJIH cyMaaH Kam

MaH6a: Mapkaauii 6aHk CypOBHOMAaCH.
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PecnongeHTnapHuHr kapunb apmum Gup ouna ydvyH KpeauT TynoBnapuaaH
Tawkapu fwaw xapaxatnapy 5 MnH cymgaH kamnurn, 35 dgomsm aca 5—10 MnH cym
opanufMaa 3KaHNUMMHU Kang 3TULLIraH.

PecnoHgeHTnapHmHr 76 c¢ousn y3m €knm owna ab3onapugaH bupuga 6GaHk
Kpeautnapu masxyanurmHn éungupuwrad. byHaoa, pecnoHAeHTNapHUHE acocuin kaps
MaxbypusiTnapu Mukpokaps (29 cdouns), nnoteka (25 gouns) xamaa asrokpeanT (19 gounas)
xmuccanapwvra TyFpu kenrad. Maskyp kpeautnap ydyH acocaH Kyvymac Myrik (39 gowus) Ba
aBTOTpaHcnopT BocuTanapwu (33 pons) rapoB cudatnga TabMUHMIAHTaH.

85-ynama. OmnaHuHr yptaya onnumk 86-un3ma. baHknapaaH Kap3
Alwaw xapaxartnapu (Kkpegut MaXXOYypPUATUHUHT MaBXyanuru
TynosnapuaaH Tawkapu), %

15 MJIH CyM Ba yHAaH h
IOKOpH

10 MIH CymaaH
15 M/IH cymrava

5 MAIH CYMAH
10 mnH cymrada

0 10 20 30 40 50

87-yn3ma. baHk KpeauT Typnapm 88-un3ma. baHk KpeauTnapm yyyH
6ynnya TakcumnaHum, % rapoBsnap, %

Bowwanap h

bl |
Kpeautnapu b

KpeauTu
MuKpoKap3
0 10 20 30 40 0 10 20 30 40

MaH6a: Mapka3un 6aHk CypOBHOMACH.

Mnoteka kpeantm OBynmmya BaHKk  Maxbypuatnapu  mMaexyn — 6ynraH
pecrnoHAeHTNapHUHN 41 doon3n ONNKUK KpeauT TynoBrnapu 4 MiH CyM Ba yHOAH OKOpWU
SKaHNUrMHW Kama atuwrad. LWyHnHraek, pecnoHgeHTnapHuHr 38 honsn aBTokpeauT yuyH
4 MNH CyM Ba yHAOaH tokopu, 79 ¢domnsmn Golika Typaarm UCTEBbMON KpeauTnapu ydyH 4
MIH cymrada, 80 doomsn MUKpokap3 y4yH 4 MIH CymMrada OWmnukK TyfioB MUKOOPU TYFpu
KenraH.
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MnoTeka kpeautnapu MaBXyn pecnoHgeHTnapHuHr 83 cdomsmn 6aHk kpegutnapu
6ynuua konmraH TynoB MyggaTm 5 WuMn Ba yHOAH HOKOPUMHM  TalKWn  9TraH.
PecnoHgeHTnapHuHr 86 dounan aBTokpeaut Gynmumya komnraH TynoB myggatn 1-5 nun
opanuFmaa KaHNUrmHM GungupuLlraH.

baHKk TM3MMmMOaH TalKkapu Kap3 KU XonatuvHW ypraHuw 6yinmya cypoBHOMa
HaTwxanapura Kypa, pecnoHAeHTNnapHuHr 23 dousmaa 6aHk xamga HobaHK KpeauT
TawkunoTnapugaH maxbypuatnapu maexyn. LWyHuHroek, pecnoHgeHTnapHuHr 31
downsu 6aHk kpeguTnapu bunaH Gupranukga HOMOMUABWUIA TalIKMIOTNapAaH xam Kap3
Xanb atuvwraH. PecnoHgeHTnapHuHr 16 c¢ouan 6up BakTHWMHI y3naa OaHK, HOGaHK
KpeauT TalwKunoTnapym Ba HOMOMUSABMM TalwKuMnoTnap onauaa maxOypuatnapu
BopnUrMHN Kang aTuULraH.

89-unsma. BaHk KpeauTnapu 6ynunya 90-yusma. baHk kpeguTnapm 6ynnya
OWIUK TYNOB MUKAopU, % KonraH Tynos myaanatu, %
VnoTexa kpeavTu || Wnoteka kpeauTh |
ABTOKpeauT I ABTOKpeauT ||
McTebmon Kpeantu I McTebMON KpeauTn |
MuKpoKap3 | Mukpokap3 |
BollKa Kpeautnap [ Bowka kpeanTnap [
0 0 0 0 20 100 0 20 a0 60 80 100

B 2 MNH cYMAaH Kam 2 MAIH cyMAaH 4 MIH cymraya B 1 iinngaH kam 1 inngan 5 ivaraya M5 iiMn Ba yHAAH IOKOPK

4 MAH cymgaH 6 maH cymrada B 6 MAH CYM Ba YHAAH HOKOPK

91-yusma. baHknapaaH Kap3u 92-yusma. PecnoHaeHTNapHUHI

OynraH pecnoHAeHTNapHUHT HOGaHK KpeauT TallKunoTnapm

0aHKAaH TawkKapu Maxoypusatnapm onauaaru MaXxxoypusaTnapuHuUHr
MaBXyanuru

m baHknap
BaHk Ba HOBaHK KpeauT TalWKWUAOTAAPKU
BaHK Ba HOMONUABUI TalWKMUAOTNAP
® BaHK, HoBaHK KpeauT Ba HOMOANABHWIA TalLKUAOTAAP

MaH6a: Mapkasuii 6aHk cypOBHOMAaCH.
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CypoBHOMaga ULWITUPOK 3TraH xamMu pecrnoHaeHTnapHuHr 20 gonsm y3um eku omna
ab3onapugaH bupmnaga HobaHK KpeawuT TawKkunoTnapu onguaa kKapsv MaeXyOSMrnHu
GunavpraH. Ywby kapsnap acocaH UCTEbMON TOBapflapuHU Xapug KMNuw, Tabiium
xamza ym-xomnapHu cotmb onvi Ba TabMupnatl, aBTomobun cotné onuil Ba KyHaanuk
XapaxaTtnapra capdnall makcaguaa onvHraH.

HobaHK KpeauT TawkunoTnapuaaH KpeauT €ku Kap3 onvwaa pecrnoHAeHTnap
TOMOHMAAH aBTOTPAHCMOPT BOCUTanapu xamga Kydmac Mynk obGbektnapugaH rapos
cupatnga KeHr dovpganaHunraH. ABTOTpPaHCMNOPT BOcUTanapu xamga Kydmac Mysik
obbekTnapm xamm TabMUHOTHUHT 46 (OOM3NHK TaLLKUIT 3TraH.

PecnongeHTnapHuHr 37 ¢oomnsm HobaHK KpeauT TallKuoTnapuaaH OfIMHraH Kkaps
YYYH OWMAWK TYNOB MUKOOPU 2 MIH CyMAaH KamMnurHu kaug atrad. LWyHuHrgek,
pecrnoHAeHTnapHmHr 58  dousm HobaHK  KpeguT  TawkunoTnapu  onguaarm
MaxXOypuATNapUHUHIT Mygaatnapuy 2 ninravanuruHn Tabkuanailrax.

93-ynama. Hob6aHk kpeguT 94-ynama. HobaHk kpeauTt
TawKkunoTnapunaaH Xano6 aTunraH TalWKunoTnapmnaaH oniMHraH Kaps3nap
Kap3napHUHr makcagnapu, % YyYyH raposnap, %
PR AT Tosap-moaaunii
Xycycuid TanbupKopank KMMMaTAMKAap
[asonanuw
Knmmatbaxo

BoLKa KpeauTHU Tynaw
. . MeTannap
Ty MmapocMMUHM YTKa3HLW

KyHOanwk xapamatnap Kyjumac mynk
Yii-#o# coTnb onmw

Astomobun cotmb onuw

Yi-OMHM TabMUpAaLl ABTOTpaHcrnopT
Bowkanap
Tabaum Bowkanap
Nctebmon TOoBapnap Xxapuau } ! ! ! |
0 5 1ICI 15 26 0 10 20 30 40
95-ynama. Hob6aHk KkpeguT 96-un3ma. HobaHk kpeguTt
TaWKUOTNapMaaH OSfIMHIaH Kap3 TalWkKunoTnapu 6ymmya KonraH Tyrnos
Oynnya onnuk Tynos mukaopwu, % myaaaTtn, %

10 MJIH CYM Ba YHA3EH

fe— 5 i1n Ba yHAAH OKOPH

8 MNIH cymaaH

- 4 WMngaH 5 umarada
10 mAaH cymrada a

6 MAIH CymaaH

) 3 Mmngad 4 nmnrada
8 M/IH cymrada

4 MAH cymaaH

o 2 MmnpaH 3 Muarava
6 MJIH cymraya

2 MIIH CyMaaH

. 1 Mungad 2 nmarava
4 MAH cymrada

2 MIH cyMaaH Kam 1 MnnaaH Kam

o] 10 20 30 40 0 10 20 30 40

MaH6a: Mapkaauii 6aHk CypOBHOMACH.

67



PecnongeHTnapHuHr 27 ¢ounsun y3um ékn onna ab3onapuaaH bupmnaa HoMonuasuin
TawkunoTnap onanga kap3 Maxoypuarnapu MaBXyanurnHn KypcaTtuwraH. XXKymnagaan,
PECNOHOEHTNAapPHUHI HOMOMUSABUI TalLKUNOTNap onauaarn kapsnapu acocaH 4akaHa
caBAo OyKOHNnapu, asTomobun Ba kyumac myrk 6o3opnapvaa mygaatnum TynoB acocuga
Xapug KunvHraH uctebmort ToBaprapu, aBTomobunnap xamga yn-xowmnap xucobura

LHaKrnaHraH.

PecnoHgeHTNnapHUHr 61 ousn HOMOMMABUIW TawKkunioTnap onguaarn Kaps
MaXXOYpUSATNAPUHUHT OWNUK TYMOB MUKOOPU 4 MAH CyMradanuruHu Kamg 3TULLraH.
ByHaoaH Tawkapu, 57 ons pecnoHAeHTNapHUHI HOMOMUSABUIA TalLKUNoTNap onguaaru
Kap3 Tynosnapu 6ynnya KkonraH Mygaat 2 nMngaH kam Tallkun 9TraH.

97-ynsma. PecnoHpgeHTNapHUHT
HOMONUSABUM TallKMNoTnap
onavaanaru Kaps

MaXXOypuATNApPUHUHI MaBXYyAIIUru

99-yusma. Homonusasumn
TalKUNoTNapAaH OJIMHraH Kap3
Oynnya onnuk TynoB mukaopu, %

10 MJIH CYM Ba YHAAH HOKOpYM

8 MAH cymaaH 10 MAH cymraya

6 MAH cymaaH 8 m/iH cymrava

4 MAH CYyMAaH 6 MJTH cymrada

2 MAH cyMAaH 4 MAH cymrada

2 MAIH CYMAaH Kam

98-unama. Homonuaeumn TawknnoTnapaaH
Kanb aTunraH Kap3napHWUHI MakKcaanapu,
%

MOam onmw

JasonaHuuw

Ty MapoCUMUHM YTKa3uW
YN-3KOMHM TabMupnaly
Yi-o# cotmb onmw
Tabnum

Bowkanap

AsTOoMO6MA cOTME oAMW

AcTebMON TOBapNapu xapuau

o
w
=
o
=
o
N
o
N
w

100-yn3ma. HomonuaBMM TawkunoTnap
Oyuunya KonraH Tynos myaaatu, %

5 MW Ba yHAAH OKOPK
4 Annpad 5 Munraya
3 unaad 4 unrada
2 AMngaH 3 Wuaraya
1 ungax 2 Munraya

1 inngaH Kkam

MaH6a: Mapkaauii 6aHk cypOBHOMAaCH.

40 0 10 20 30
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AXONUHWHT TYNOB KOBUNUATM X0NaTUHM ypraHuw 6ynnya cypoBHOMa HaTuxKanapu
CyHrTM 6 or gaBomMuaa pecnoHAeHTNnapHuHr 51 dounsnga ounasun TynoB KOGUNUATU
y3rapmaraHnuru, 33 doomsnaa sxwmnanraHnmrn xamaga 16 dponsnaa EMoHNaLwraHIMrmHm
KypcaTau.

Kpeaut ékn 6oLuka kap3 Maxbypusatnapura ara peCnoHAeHTNapHuHr 61 gounau y3
MaxOypusaTnapuHu onanHaaH TYNUK  TynawHu pexanawTnpaéTraHnurmHm
TabkuanawraH. Y3 Hasbatuaa, 46 ons cypoBHOMa ULLTUPOKYMIIAPV TOMOHUAAH TYII0B
KOBUNNATU KEMWHIM 6 O AaBoMuaa sSxXwunaHuwmnHn, 29 gonsm aca ysrapmacrivrmHu
KyTunmokaa.

101-ynama. CyHrrmn 6 on paBommaa 102-yn3ma. PecnoHgeHTNapHUHr 6apuya
pecnoHAeHTNapHUHT TYNIOB KpeAauT Ba Kap3napuHu onauHAaaH
KoGunuaTuaaru KysaTunraH ysrapui TYNawHU pexanawTupuil xonaTtm

um Xa
= yK

B AxwumnaHamn
m Varapmagu

= EmoHnawan m KaBob Hepuil KMIMMH

103-ynama. KennnHrun 6 on pasomupga 104-yusma. TynoB KOOGMNUATK GunaH
TYNoB KobunuaTuaaru ysrapuvwnap OOFNUK KUMMHYUNUKNapHu 6apTapad
oynnya KyTunmanap 3TULW ByMnmM4a pexanawTupunraH

yopanap, %
Kyumac mynkHuM cotuw
ABTOMOBUNHK COTULL

= Axwunaxagu AIHTM KpeaWT oNKLW
m Yarapmaiigm
B EmoHnawaam Bowkanap

Kaeob Gepuiw kuinH Yi-xyanunru xapaxatiapuHu
KamManTupuLL

Kywurmya mw kmampuw

Hasob HepuwMM KWUIANH

MaH0a: Mapkasuii 6aHK CypOBHOMACM.
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PecnoHaeHTnapHWHN OMNKUK TYNOBAAPHW amarra owmpuwaart KAMMHYUINKNapHu
GapTapad aTMwaa Kylwummya uw knampuw (24 c¢ons) xamaga onnaBuin xapaxartnapHu
KamanTmpuwHm (17 douna) pexa KunraHnmknapuHn éungmpuirad. PecnoHgeHTnapHUHr
25 comsn aca TynoB kobunusatn Gyrmmya aHuk Gup pexanawTupurnraH 4opanapwu
NYKNUTMHW TabKngnatwurax.

105-ynsma. KennHrun 6 om paBommaa 106-ynsma. KennHrun 6 om paBommaa
KyLUMM4a KpeauT €KU Kap3 onuLu OJIMHULLM peXxanawTUpUIraH KpeauT éku
pexanapm Kap3napHUHr makcaam, %

Nam onuw

JasonaHuw

KyHZanvk xapaxatnap

McTebmon ToBapnap xapuam

= Xa TyA MapoOCHMMMHM YTKa3MLW
AyK

BouwkKa kpeauTHu Tynaw
u }aBob 6epull KUANH Ka KpeA R

Bowkanap

Tabavm

Xycycuia TaabupKopamK
Y-KOMHM TabMMpiaL
AsTomobun cotnb onmw

Yi-om cotmb onmw

MaH6a: Mapkasuii 6aHk CypoBHOMAacCH.

PecnoHOeHTHUHT Y31 ékn ouna ab3onapugaH oupu kenmHrn 6 onpga 6aHk Eku
BoLllka TawkunoTnap4aH KylummMya KpeauT €K1 Kap3 ONULLIHK pexanawTnpmMaraHnapHuUHr
XXamu pecnoHgeHTnapgarn ynywm 62 ¢ponsHn tawkun atau. LyHnHraek, KennmHrn 6 on
AaBoOMMAA KpeauT €KUM Kap3 ONMULIHKU pexanalwiTupaéTraH pecrnoHAeHTnap acocaH yun-
XXOW Ba aBTOMOOUN xapug KUIMLWLHWM Makca KuUmraH.

YMymnn onraHga, ©aHkgaH Kap3gop PecrnoHAEHTNapHUMHr HoOaHK  Kpeaut
TaWwKuNoTnapu xamga HOMOSIMSBUWA TaLIKMMAOTNAAp ongvaarn MaxoypuatnapuHu xam
nHobGaTra onraH xonaarv xxamy yprada kapa kv aapaxacu®® 87 dousHu Tawkun atamn®’.
PecnoHaeHTNapHWHE Kap3 oKy gapaxacu 6ynnya meguaHa KypcaTtkmym aca 77 ponsga
waknnaHraH. WyHuHraoek, 6aHkgaH Kkap3gop pecnoHAEeHTnap yprada OWNvMK ounasBwui
AlWaw xapaxaTtnapu acocum Ba Kylwmmuda haonuaTtgaH onuHaguraH xamu ounasumn
ypTada onnvk gapoMaguHuHN 66 ponaura TyFpyu KENULINHU OMNgupuLLIraH.

56 BaHk kpeauTNapu MaBxyn PECNOHAEHTNAPHUHT XaMU YpTada Kap3a ioKu gapaxacy, ywGy pecrnoHAeHTNapHUHT
6aHk Ba 6aHKOaH Talkapu kap3 MaxoypusaTnapy 6ynunya xamm onnuk TYroB MUKOOPUHM XaMy acoCcuid Ba KyLLMMya
OMNVK AapomMagnapura HucbaT opkanv aHUKnaHraH.

57 PecnoHaeHTNapHUHT OUMaBUA acocuii Ba KyLLUMMYa OMNUK fapoMaznapi, xapaxartnapy, LWYyHUHIAEK KpeauT Ba
Kap3nap 6ynuya onnuk Tynoenap MMKOOPVHM aHMKNawaa pecnoHaeHTnap ToMoHuaaH 6enrunaHran xxasobnapaa
KenTUpunraH opanuknapHUHT IOKOPY Ba Kymn Yerapanapu byiuda yptada kunmatu ndobatra onuHraH. WyHunHrgek,
IOKOpWAaH YerapanaHmaraH oparnuKHUHT LWapTKW IOKOpW Yerapacw, yLby opanuKHUHE Ky Yerapacura ongavHri
opanuk kaTTanuriHu (lokopy Ba Kynu Yerapanapuv ypracugarv gapk) KyLnLl opKanu aHuKNaHraH.
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V. AKTuBnap 6o3opuagaru xonar
4.1. Kyumac mynk 6o3opu

Y36eKMCTOH KyuMac MynK 6030puaa yu-Xou Hapxnapu opTukua
GaxonaHulUM caknaHuMG Konmokaa. Munmap gasomuaa  lOKOpM
cypbatnapga ycud 6opaéTtraH yu-XomnapHuHr ©0030p KunMmaTtu ywby
akTusnapra éynraH tanabHm aHaga owmnpmokaa. Okopu Tanab wapoutuga
TaKNMNQ XaXMUHUHI ce3unnapnn opTaa KON YU-XKOW HapXSTapUHUHTL
dyHOameHTan omunnapra, XycycaH axonum gapomagura 0ofnvk 6ynmaraH
xonga ycuwuHW to3ara Kentupmokda. byHoaH Tawkapu, yn->xXomrapHu
wkapara Oepuw opkanu  Kypuw  MyMKMH ©ynraH  peHTabennuk
OApaXkaCUHUHI MNacanmvwura kKapamawm, Crnekynsuuss oMuwnu Tabcupuga
Kydmac Mynk 6o3opuga tokopu daonnuk Ba Tanad xaxmm opTraH.
Hatwkaga, 2023 nvn gaBommaa Kydmac Mynk 6os3opuaa yn->KOMnapHUHC
ypTada ©0030p Hapxu dyHOamMeHTan HapxugaH 24 dowusrada oKopu
BaxonaHuwmM KysaTtmnaw.

State space model (SSM) mogenu®® xampga Hapx Ba gapomap
moAennapu® acocupgaru Taxnunnap yu-XounapHuHr 6o3op Hapxu
coyHaamMeHTan HapxuaaH HKOPU 3KaHMUIMHU  KypcaTtMmokaa. Yu-
XonnapHuHr 6030p Ba (byHOaMeHTan KurMmaTniapu ypTacmgarm Hapx
TadoBYTUHN aHuKnaw Oynnda O6up HeyTa MoAenNapHUHE  YMYMUN
HaTWXkacungaH honganaHu, Hapx nydaru TyFpucuaa aHMKpoK MabllymoTra
ara 6ynuwra nmkoH bepagu. Ly cababnu, kyumac mynk 603opn xonaTuHU
TynakoHnu 6axonaw makcaguga, YM-KOM HapxnapuHWHr doyHOaMeHTarsn
KMAMaTUHM aHMKNnawga unoteka KpeauT onuw Kobunusatura acocrnaHraH
Hapx Ba gapomag moaenu éunaH 6upra SSM mogenuaaH ponganaHnngm
(8-unosa). byHga, 2023 nunga ymn-xounapHuHr 6030p KMMmMaTu Hapx Ba
Aapomaz Mogenn opkanu aHukraHraH oyHgameHTan kmamMatungaHd yprada
41 cpousra, SSM moaenu Bynunda aca 11 comnsra tokopu GaxonaHraH.

58 SSM mogenu — doyHaaMeHTan oMUNNapHUHN (axonu Tacappyduaarv gapomag, XaMmaa yin-Kow HapXUHUHT axonu
Tacappyduaarm gapomagra HucbaTm), apkcus ysrapysuura (yn-KomnapHuHr 603op Hapxu) TabCUpuHu ndonanosym
YN3MKN BOFMMKNUK PYHKUMSCUHN aHUKALL OPKanu yn-KOM HapXNapuHUHT (oyHOaMEHTan KMiMaTuHu xucobnaiura

Xnamart Kunaau.

59 V36€KMCTOH Ky4Mac Myrk 6030p1aa Yi-oit HapxnapyHUHT dyHaaMeHTan KUiAMaTUHU XMCoBrallHMHI HapX Ba
Aapomaj MoJenu unoteka KpeauT onuw Kobunuatura acocnaHrad. byHaa, yn-xoiHWHr 6030p Ba doyHAaMeHTan
Hapxnapu 1 KB. MeTp Y4yH ypTada Hapxnapaa KypcaTunrax.
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107-unama. Y3beknctonaa yw- 108-umama. Y3beknctonaa yw-

YXOMUNapHUHr 603op Ba chyHAamMeHTan YXOMNapHUHr 6030p Ba ypTtaya
Hapxnapw, 1 M? y4yH MITH cymaa cdyHaamMeHTan Hapxnapu yprtacuaaru
TacdoByT, %
9 - 30 -
+ bo3op Hapxu
gl ® ®yHaamMeHTan Hapx (Hapx Ba gapomag) [
®yHaameHTan Hapx (SSM) 20 -

+ YpTaua dyHaameHTan Hapx
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MaH06a: Mapkasuii 6aHK XMcob-KnToom.

M3ox: Unamaparm TypTOypuak wakn Y3bekncToHaa yin-xounapHuHr 603op Ba ypTava dyHAameHTan
Hapxnapu opacugarn dgapkHu Kypcatagu. bo3op Ba ypTaya cdyHOaMeHTan Hapxnap ypracugarn gapk
KaH4anuk katta bynca, TypTOypyak Laknu xam wWyH4Yanuk y3yH 6ynagu. Arapga 603op Hapxu ypTaya
dyHAaMeHTan HapxuaaH katta 6ynca, TYpToypyYaKHMHI MYKM KUCMU TYNKK BYsnran TyK paHraa Ba akcuH4a
Knumk Bynca, ok paHrga 6ynagun. BepTukan Kopa YM3MKHUHE 3HT IOKOPW HYKTacu Mabiym WUI Yy4YyH Y-
XomnapHuHr 6030p Hapxu xamga MoAennap opkanu aHwknaHraH dyHaameHTan Hapxrnapu opacuaaru
MaKCMMYM Hapx KYPCaTKMYMHU, YHUHT KYAW HYKTAcu 3Ca MUHUMYM HapX KypcaTKuuuHu Gungupagu.

Ywby wapxga donganaHunraH  yW-KOMNapHUHr  ypTada ©6030p HapxXu  O4YUK  MHTEpHeT
Beb-caxudpanapugarn abnoHnap acocuga xucobnaHraH 6ynub, ongu-cotau wapTHomanap ywoby
Hapxnapga Ty3unraHnuruHm ungupmangm.

CyHrrin uunnappaa Y36ekucToHaa Ky4YmMac MYJIKHM Xapug KUnuLl
XYyCYyCUATM Oupnamum I3SXTUEXHWU KOHAMPULIAAH MWHBeCTUUMAra
y3rapau. YW-XOM HapXnapuvHWUHT MWW Ba XOPWXUK BanwTagaru
WMHOEKCNapuaa Ky3aTuriraH 1okKkopu yeuw cypbaTnapu yn-xounapra oynrat
TanabHun aHaga owmpmokaa. 2023 nmnga Munnmn Ba Xopwxkuim Baniotagarm
YN-XXOW Hapxnapu nHaekcrnapu moc pasuvwga 43 xamaa 23 Gupnmkka owgm.
byHoaH Tawkapu, Mamnakatga kanutan OO30pWHWHE eTapnun gapaxaja
LAKNIaHMaraHnmry, MOnua  MHCTPYMEHTIapHUHT  OMMarnaluMaraHniumm,
LUYHUHIOEK KydMac MyrnkK 6o3opuaa ym-Xom HapXfapUHWHT YCULL cypbaTiu
6aHk genosuTtnapu pgapomagnunurmra (2023 wvun gasomuga, 1 nvngad
tokopu OynraH >kamm Mypaatnu genosuTtnap 6ynnya yptada TOpTuUNrad
dons craBkanapu munnumn BantTaga 20 gous, xopwxumin BanwTaga S
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pouns®®) HucbaTaH xam HKOpU GYNULLKM axonu TOMOHMAAH Kydmac MyrK
Go3opura capmosi KUPUTULLHM OKOPU peHTabennu aktue cudaTtmga
Kapanmokaa.

109-ynama. Yr-xonnapHuHr 603op Hapxm 110-yn3ma. Kypunuw-moHTax
mHaekcnapm (2020 Q1=100) ULInapu HapxXapUHUHT UMUK YCULL
cypbatnapum (YoY), %
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— Vit-}ol Hapxnapu uHaeken (AKLL ponnapwaa) —KypUNULLI-MOHTaX UWAAPWU HAPXUHUHT WMAAKK Ycuwn (YoY)

MaH6anap: Ctatuctuka areHTnurn Ba Mapkasuii 6aHk xMcob-kutobu.

Y-)KOM HapXfapuHUHI ycuwuuaa Taknudg OMUIIMHUHI TabCupu
nactnuruya konmokaa. 2023 nun gakyHura Kypa KypunuLl-MoHTax mwliapu
HapXMapuHUHIE WWNNUK yeuw cypbatu 5,2 oumsHu Tawwkun 3tmb, 2022
MMAHWUHT MOoc aaspura HucbataH 5,4 dous GaHgra kamamraH. 2023 nnn
AaBoMuaa  KYPUIULL-MOHTaX ULWMAapU  HapXSapuHUHE  WANANK - YCULL
cypbaTtnapvga KkysatunraH ywby nacamvwl TeHOEHUMSCU Kydmac MyIiK
Bbosopmaarn HapxnapHUHr OKOpU ycuwmaa Taknugd OMUIMHUHE TabCupu
nacT akaHnurugad ganonat 6epagw.

Kyumac mynk 6o3opuaa yun-xxoumra OynraH Tanab Ba Taknuc
HOMyTaHOCMO paBMuwAa wWaknnaHuwaa aasom atmokaa. 2023 nunga
aMmanra OLWMVPpUNraH Kypunuw uwnapu XaxXMuHuHr ycuwm (15 dous)
MamnakaTt HommHan ANM ycuw cypbatnapura (19 gouns) HucbataH nacTpok
Wwaknnangn. Hatwkaga, 2023 Wvn sKyHUra Kypa Kypunuw uwnapwm
X@KMUHUHT ANMra Hucbatn 14 pounsHmn Tawkmn atmnb, 2022 nunra HucbaTaH

60 Y36ekuncToH Pecnybnukacu Mapkasuin 6aHku. MNyn-kpeauT ctaTucTUkacy.
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0,5 oons 6aHara kamanan. LyHuHraek, 2023 nunga Y36ekncToHaa MaBXyn
AKKa TapTubgarn Typap Xon obbekTrnapu Ba Kyn KaBaTnv yunapgaru
KBapTupanap colu 1,4 dpousra owwime, un akyHura 7,7 munnuoHTara etamt?,
By aca, mMamnakatga spaTtunaétraH Kywumya Taknug xaxmm Tanab
XaxkMuaaH opTaa KonaétrannurngaH ganonat 6epaan.

111-yn3ma. YN-K0on HapXnapuHUHr* 112-yn3ma. Yn-Koun Hapxnapm
axonu XXOoH bolwmura xucobnaHraH MUIIIUK YCULL CYPbaTUHUHT MXKapa
HomuHan AWMra Huc6aTn,% XaKMapUHUHT USSIUK YCULL

cypbaTtura HucobaTm
40 - 59

\//3

20 ~

o

503353333333 3338 °

< o ~ o < — ~ o0 <
OO0 00O Ao NNNNMMM® MM g a o o o} o a e} g
NN NN NN N ~ o~ o~ o~ ™ ™ on o
OO0 O0OO0O0O0O0O0O0OO0O0O0O0 OO0 O o o o o o o o o o
NN NNNNN~NNNNNC ) Q Q ) Q ) Q Q 9Q

MaH6anap: Ctatuctuka areHTnurn Ba Mapkasumn 6aHk xnucob-kutoom.

M30x: Yi-KOWNapHWHI ypTaya Hapxu O4YMK WHTEpHeT Beb-caxudpanapugarm 9bJoHMap acocuia
xmcobnaHraH 6ynuo, yrn-KounapHWHT 1 KB. METP YYyH TYFpU KenaguraH yprada HapxHu ucdoganangw.

2023 nunpa Y36eKUCTOHAA axONMWHMUHI YM-KOW Xapua Kunvw
UMKOHUATNApPU XxaM KucKapraH. Mamnakat axonmMCUMHUHE  ypTada
MKTUCOOAMN XxonaTuHW wndoganoBym axonu XoH 6Gowwura xucobnaHraH
HoMuHan ANM mukgopura HucbaTtaH yn-xom Hapxnapuaa HKOPUPOK yCuLl
KysatunraH. XycycaH, 2023 vuun sgkyHura kypa, 1 KB. MeTp Y4YyH YW-XOW
HapXUHWU axonu XoH bowwura xucobnaHraH HomuHan AWMra Hucbatm 30
doun3sHm Tawkmnn atnod, 2022 MMNHUHI MOC AaBpura HucbataH 4 pouns baHara
opTraH. Yoy HUCOATHUHT OPTULLM axXONMHUHI KydMac Mynk 6o3opuaa yu-
o coTnb onu KOBUNUATUHUHT NacanraHHn ndogananaw.

2023 vumnpa yn-xounapHu wxapara OepuwpaH Kypunagurad
peHTabennukK gapaxacu ceauvnapnu gapaxaga nacauvraH. 2023 nunga
YN-XXOWNaPHUHT mxapa xaknapu ninnuk 7 gowusra owraH. byHaa, yn-xomu

61 YkTmcoaméT Ba Monusa Basvpnurn xysypuaarm Kagactp arentnuri. (2024). Mndporpadoukanap Ba npecc-penusanap.
YKucmoHun Ba opuauk waxcnap aranuriuga 6ynraH kydamac Mynk o6bekTrnapu CoHu TyFpucmaa MabilyMoT.
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Hapxnapuga wkapa xaknapura HucbartaH 4,5 6apobap HKOPUPOK MUK
ycuw Kysatungu. Kydmac mynk ©6o3opuga ym-Kou HapxXnapuHUHE mkapa
KnimaTtura HucbataH HKOPUPOK opTullMra kapamamn, yru->XOmnapHu coTtmnb
onvwra 6ynraH Tanab tokopunurmya caknaHmokga. by aca, axoniMHWHE
Kernrycmga YW->XOM HapxSIapuHUHE HOKOPU YCULWL KyTuUnManapu MaeXxyq
9KaHNMUMMHM  undpoganangn xamga Kydmac Mynkka 6ynraH TanabHuHr
opTULIMAA CNEKyNnsauna OMUNN TabCUPUMHUHE IOKOPWU 3KaHNUrngaH ganonar
bepagu.

113-yn3ma. Y-)Kou Hapxnapu UMUK 114-ynama. 2023 nmn 6ynnmya anpmum
yCULW CypbaTUHUHT ypTaya OUJTUK ULl MaMnakaTtnapaa yn-)xou Hapxnapu
XaKUHUHT AUSISTUK YCULL cypbaTura WUINUK YCULL CYPBbaTUHUHT ypTaya ULl
HucbaTtm XaKUHUHT MMIJIUK YCULL cypbaTura
HUc6aTtun
2,5 -
Y36ekuncroH
2,0 - Benapyc
ApPMaHUCTOH
1,5 -
lpysua
1,0
MongoBsa
0,5 - KosofucToH
MVFYAUCTOH
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2023 Q4

MaH6anap: Bakonatnu gasnar oprannapw, Ctatuctuka areHtnurn Ba Mapkasun 6aHk xncob-kutobu.

Kyumac mynk 6o3opuaarn yn-xou HapxnapuHW LaknnaHuwura
axOoJIMHMHI pacMun papomaaura 6ofnuk 6ynmaraH 6owka omunnap
XaM TabCUP KypcaTMokaa. Y36eknctonaa YN-XKOW HapXIapUHUHI axonu
aapomaanapura HucbartaH Kopu cypbaTnapga ycuwmn gasom atam. 2023
AMnga yn-KoW HapxnapuHuHr 6o3op Kuiimatu uunnuk 36 downsra®?,
axONMUHUHT ypTaya onnuk uwl xakym aca 17 cdousra®® ycran. Hatmxkana, yi-
XOW HapxnapuHUHI 6030p KMMMaTU axOfNUHUHE ypTada OWSIMK UL Xakura
HucbaTtaH nMnnuk xmucobaa kapund 2,1 maprta Tespok ycraH. 2023 nunga

62 Y3beknctoH Pecnybnukacy MpesnaeHTn xysypuaarn Ctatuctuka areHTnvrn. (2024). Ya6ekucton Pecnybnuvkacu
Oyrnya yin-KonnapHUHr Hapxnapu UHOEKCHU.

63 Y36ekuncToH Pecny6nvkacy MpeanaeHTu xysypuaary Ctatuctvka areHTnvrn. (2024). MexHat 603opu.
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Y36eknctonaa ywby kypcatknd anpmum Mapkasun Ocuné, Kaskas Ba 6oLuka
aaBnaTtnap Kypcatkuynapura HucbaTtaH HoKOpW LLaKNaHraH.

115-yn3ma. Mapka3umn Ocuné Ba KaBka3s 116-yun3ma. Yn-xom ongum-cotom
AaBnartnapu* 6ynm4ya axonm 3Munurum LapTHomManapu colu Ba xap 1000
(1 KM? ra TyFpu KenaguraH axosnv COHM), KAwura*™ TyFpu KenaguraH unoteka
KUK KpeauT ornyBuYunap CoHu
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25 Ba 75 npoueHTuA yerapanapu YiA-}K0M oNAnU-COTAM LapTHOMaNap COHU, MUHITa

— MegmnaHa
YabekuctoH
— - V36eKNCTOHAA aX0NM COHMHUHT MMAAMK Yeuwm, % (VHF WKana)

—Xap 1000 K1wura TyFpU KenaguraH MNoTeka Kpegut
ONYBUUNAP COHW, KUK (YHT WKana)

MaH6anap: bupnawraH munnatnap Tawkunotn, Ctatuctuka areHTnurn, Agnus sasvpnurn Ba Mapka3sni
BaHK xmMcob-kmTobn.

M30x: *ApmanncToH, O3ap6aibkoH, TOXUKUCTOH, Y36eKUCTOH, KupsnancToH, Ko3ofucToH aaBnaTtnapu
nHobaTraH onvHraH.

**MexHaTtra naékatnu éwgarm oMU axonu CoOHM MHobaTra onnHraH.

V36ekuctoHaa naemorpadvMk KypcaTkuunap Ky4Ymac MynK
6o3opuaa HKOpU TanabHUHI Kenrycuga Xam cakiiaHub6 konuwuaaH
panonat 6epmokaa. 2024 inn 1 sHBapb xonaTtura kypa, YsbekuctoHaa 1
KBagpart KUIIoMeTp ep ManugoHura TyFpu Kenagurad JOMMUA axosiv CoOHn 82
KALLMHK Tawkun aTne®*, Mapkasuin Ocué Ba KaBkas gaBnatnapu meamaHa
KypcaTkuyinaaH (72 knwmn) rokopu waknnaHan. LyHuHrgek, cyHrrv nunnapaa
V36eKnCTOHAa axonum COHWMHUHT  WWAMMK  YCUW  cypbaTh  Mxobui
TEHAEHUMSAHM HaMOEéH aTmb, 2023 WMWUNHUHT SIKyHUra kypa 2,2 ou3Hu
TallKUM 3TAN. Y36eKNCTOHAa axony COHVHMHI JOVMWUM YCULLIN, LUIYHUHIAEK
axonun amunurnHuHr Mapkasun Ocué Ba KaBka3 gasnatnapu meguaHa
KypcaTknymgaH cesunapnu dapk 6unaH optub GopaéTtraHm kenaxakna

64 Y36ekuncTtoH Pecny6nukacy MpeanaeHTu xysypuaarn Ctactuka areHtnuri. (2023). Y36eknuctoH PecnyBnnkacuHnHT
aemorpaduk xonaTtn 2023 inn sstHBapb-aeKkabpb.
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Kydmac Myrnk Gosopuaa yu-xoura OynraH TanaOHWHP OKOpW fapaaja
caknaHmb konuHMwmnagaH ganonart dbepaau.

2023 nun gaBomMmmpaa, Kydumac Myrnk 6osopuaa okopu caonnuk
OaBOM 3TUO, Kenrycumaa Xam MWNoTeKa KpeauTu opKanu Kylummya
TanaOHUWHT K03ara Kenui 3XTUMOJSIU IDKOpUMruva Konmokaa. Hotapuan
TacauknaHraH wapTtHomanap colm 2023 nunga 350 MUHITaHW TalwwKkun 3Tmo,
2022 wvnra HucbataH 4,4 dousra owraH. WyHuHroek, 2023 wnunga
MexHaTra naékatnu éwaarm xap MUHITa axonura TyFpu Kkenagurad unoTteka
KpeanTtn onyeuunap coHn 11 dowusra owmnd, nun skyHura 17 TaHu TalKun
aTraH. Twxopat 6aHKnapn TOMOHMAAH UNOTEKa KpeanTnapuHn axpatuwaa
pacMii  gapomMagnapHuHr  Tanab atunmacnury,  XycycaH, TYnoB
KOBUIMMATMHN  aHMKNawda KOHYHUYMIMK  XyXoKaTtnapuga TakukraHmaraH
Oolwka gapomagnapHM ngoaanoByYM CKOPUHI HaTwKanapura acocraHuL
aManueTUHUHr Nyrnra KyuurraHnuri nnoTeka KpeauTtnapu opkanu Kydymac
MYIK 6030puaa Kylumm4ya TanabHun aHaga paréaTnaHTUpULLIN MyMKUH®S,

117-yn3ma. AxpaTtunraH mnoteka 118-yn3ma. AxXpaTtunraH mnoteka
KpeaAUTNapUHUHTI ypTadya TOPTUIraH KpeauTNapuHUHI MakKcagnapm oynmya
myaaaTty Ba ous ctaBKkacu TaKkcumMmnaHuvim, %
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MaH06a: Mapkasuin 6aHk.

85 V36ekncToH Pecnybnvkacu MpeanaenturnHr 2023 iinn 13 anpenaary “2023 iivnaa 6030p Tamoimnnapura
acocnaHraH unoTteka KpeauTiapy opkanu axonuHmn yii-on bunaH TabMyHNaLL acTypuHM aManra OLMpuLL Yopa-
Tapnbupnapu TyFpucuaa’tn NMd-51—coHnm ®apmoHu.
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2023 uunpaa axpaTunraH unoTteka KpeauTrnapuHUHE aCOCU KNCMU
YN-XKOUNapHu xapua kunuwra nyHantupunrad. 2023 nun gasomuaa yn-
XomnapHu coTud® onuuw Makcaguga axpaTtunraH unoteka Kpeautnapwu
aXkpaTurnraH >xamuv unoteka KpegutnapuHnHr 91 ponsmHn Tawkun aTau. Yim-
XKOMNapHU Kypuw xamga TabMupnaiira >Xamuv axpaTtunraH unoTteka
KpeauTnapuHuHr moc pasuwaa 8 sa 1 pomsnapu nyHantupunraH. banknap
TOMOHMOAH UNOTEKa KpeauTnapu acocaH ym-xXomnapHu cotmd onuu ydyH
axpaTunaétraHm Kyumac Myrk 6osopuga TanabHuHr owmwiMra xamaga Hapx
nydarMHUHI KEHranmimra TypTkn Oynmwm MyMKUH.

2023 wunpa O6o30p TamMouMunnapuM  acocupga  axonura
axpaTunaétraH unoTeKa KpeauTnapu wapTtnapuga KaTbuunawuu
Ky3atungu. 2023 nin gasomuaa axpaturiraH umnoteka KpeouTnapuHUHT
ypTada TopTunraH ou3 craBkacu kapunb 18 doomsra TeHr Oynguw.
AXpaTurraH unoteka KpeauTnapuHUHE ypTada TopTunrad mygaatm aca 17,5
WANHM Tawkun aT1an. byHuHr Hatuxkacupa, 2023 vunga axpartunrad
nnoTeka kpeautnapu Oynnya yptada TopTunraH mygaat 2022 nunga
axpaTtunraH wunoteka kpeautnapura HucbataH 1 nunra kam, yprada
TopTunraH domns ctaskacu aca 0,6 dooms GaHara oKopu WaknnaHau.

dakaTrMHa aunpum OaHKnapaa wunoTeka Kpegutnapu Oyuuya
HucbaTtaH KHKOpU TaBakKkanuunuk Kysatungu. 2024 numn 1 aHBapb
xonaTtura, 6aHK TM3MmMm GyrMmnya nnoTeka KpeauTnapu KONOUFUHUHE XXaMin
Kpeaut noptdenura Hucbatn 12 donsHu, | gapaxann KanuTanHUHE XXaMu
Kpegutnapra Hucbatm aca 18 dousHn Tawkun aSTraH. | gapaxanu
KanuTanHuHr  Xamu  KpeauTrnapra Hucbatm 6aHKk  TuauMm  ypTaya
KypcaTkmumgaH nact 6ynraH xamga wunoteka KpeauTHapUHUHE Xamu
KpeguTtnapgaru ynywm 6aHk TM3aMMmmn yptada KypcaTtkmymagaH tokopm oynraH
IOKOpW TaBakkanyunukka ara 6aHknap kynamu kudmk 6ynuo, 2024 nvn 1
SIHBapb Xxonatura xamu OaHK TU3uMm akTusrapuHuHr 13 counsm ywby
GaHknapra TyfFpu KesnraH.
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119-yusma. 2024 nmn 1 AHBapb xonartura 120-yn3ma. Axonu yptaya ounuk mul

6aHknap kMpkumupa | papaxanu kanutan XaKMHUHTI UNnoTeka KpeautTnapm
Ba UNOTEKa KpeauTrapHM XXamMu Oynunya yptaya ounmK TynoBura
KpeguTnapra Hucbartu, % Huco6aTtun, %
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MaH6anap: Ctatnctuka areHTnurn Ba Mapkasuii 6aHk.

MN3ox: Awwnn paHr | gapaxanu KanuTanHuHr Xamu Kkpegutnapra Hucbatn ékm mnoteka KpeauTnapuHUHL
Xamu KkpeguTnapgary ynywu KypcaTkvdnapugaH kamumpga Outtacm 6ynmnya 6aHk TusMMu  yptada
KypcaTknuura HucbaTtaH nacTpok TaBakkanyunukka ara 6ynraH 6aHknapHun ndpoganangn. Knamn paxr aca
akcuHya, ywby mkkana Kypcatkuunap 6ymuda B6aHK TM3MMK ypTada KypcaTkuyumra HucbataH okopu
TaBakkanuunvkka ara 6ynraH 6aHknapHu udopganangn. Xap 6up 6aHk byrvya GaHK aKTUBUHWHI XXamu
akTuBnapgary ynywwu nydakyanap ynyamuaa y3 akcuHu Tonrad. | gapaxanu KanuTtanHu Kamu
KpeguTnapra Hncbatu 50 domsgaH okopu 6ynraH 6aHknap nHobatra onuHmaraH. LyHuHraek, yayk TyFpu
ynsmknap 6aHk Tnammm Gynnya 2024 ivn 1 AaHBapb xonaTura KypcaTKUYNapHUHE ypTada KMiAMaTniapuHm
aHrnaragm.

AXONMUHUHI uNOTeKa KpeauTnapu OyuMuya TYNoOB KOOMNUATH
nacanmokaa. 2023 nnnga axonuHUHI ypTada xmcobnaHraH OMmnmnK Ul Xaku
MUKOOPUHUHI aXpaTuiraH unoteka kpeauTtnapu OymMmya yptada OWnuk
Tynosra Hucbatn 141 cdoounsHu Tawkun atnb, 2022 nmunra HucbaTtaH ywoby
KypcaTkmy 26 pons 6angra kamarraH. Kyamac mynk 6o3opuga KysatunraH
HapXJIAPUHUHI  YCULIW  axonura axpaTunraH unoTeka Kpeautnapu
MUKOOPUHWHE opTuwimra xam 6esocuTta Tabecup KypcaTtaum. XycycaH, 2023
nmnga axpatunraH yprada unoteka kpegutnapm xaxmm 2022 nunra
HucbaTtaH 38 dpomnsra owraH. AXONMHUHI ypTada gapomaam optraH 6yncaaa,
unoTeka Kpeautnapu Oynnda ypTada OWNMK TynoBnap Mukgopuaa
Ky3aTunraH HKOPUPOK yCULWL CypbaTh UNOTeKa KpeauT onyByYMnapu ydyH
TYNoB KOBUNMATKN Bynya 3annuknapHn KydanTupuwn MyMK1H.
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4.2. ABTOoOMmo61n 6030pu

V36eknctoHaa aBTomobunnapHuHr 6030p Hapxu cyHaameHTan
HapxupaH Kopu  waknnaHgu. 2023 wmn 9kyHura — Kypa,
aBTOMOOMNNapHUHr  dyHaoameHTan Ba 6030p Hapxnapu ypTacugaru
TacoByT 7 pounsHm Tawkun atan. 2023 nmnga ommadbon asTomMobun
MoAennapu y4yH KylimMmMya KOHTpakTauus apTHOMAaNapUHUHE OYUITULLIN,
LUYHUMHIOEK Mabiym Toudpagarn eHrnmn aBToMobun BocuTanapuHm onmb
Knpuwpaa ©OoxxoHa OGOXMAapPUHUHT  KaMauTupunuiwim  asTomobunnap
bo3opuagarn okopu Tanab wapouTvaa TaknMd XaKMUHUHE ce3nnapnu
opTuwura cabab oynan. Hatuxkaga, 2023 nmn sikyHura kypa, asTomobunnap
B6o3opuaarn Taknud xaxmuga KysaTuiraH cesunapnu ycuw xucobura
aBTOMOOMNNapHuHr dyHgameHTan Ba 6030p Hapxnapu ypTacugaru
TaoByT KMCKapaMW.

V36ekuctoHaa aBTOMOOGMMNAPHUHr  cbyHAAMEHTan  Hapxu
axONIMHUHI aBTOKpeaAUT Oonuw KOOMUNMUuATUra acocrnaHraH Hapx Ba
Aapomaa wmopaenu opkanu 6GaxonaHau. YwOy wMogenra acocaH,
aBTOKPEOMT ONULLHWUHT 3HT KyN MUKOOPWHM aHMKNawga aBTokpeanTt bynnya
dons craBkanapu, Myggatnapu  xamga  KpeguT  OnyBYUNAPHMHI
nxTuépuaary gapomMaanapv nHobatra onuHran®. AHvMknaHraH aBTokpeauT
ONNLL UMKOHMATN xamaa LTV KypcaTkmunapu acocmaa aBToMOBUNNIapHUHT
ypTaya dyHaameHTan kunmatu xucobnaHran®’. Maskyp mogen opkanu

66 pPlasil, M., & Andrle, M. (2019). Assessing House Price Sustainability. Czech National Bank.

YKnCMOHMI WaxcnapHWHI aBTOKPeaAUT ONULLHWHE SHT KYN MUKAOoPKW Kyrnaaru doopmyna 6ynnya xmcobnaHagum:

z(1 -z

Lt=aYt[ 1>
t
1
1+,

Zy =

By epaa,

L, — t imnpary makcMman aBToKpeamT ONuLl UMKOHUSTH;

i; —t ~iMnaaru axpaTunraH aBTOKpeaUTNapHUHE ypTada TopTurraH ounuk pons ctaBkacy;

N — aBTOKpeaAUTNAPHWUHT MMNNUK MyaaaTw;

a — axonu uxTuépuaarv 4apoMaguHUHT KpeauT ONnuK TYNOBMHM KOMMaLl YYyH axpaTuilinm MyMKWUH BynraH kucmu;
Y; — t ntungarun axonu nxtnépuaarn gapomaga.

67 ABTOMOGWI HapXNapuHUHT oyHAaMeHTan KuimaTu Kyimaarm doopmyna 6yinya xucobnaHagu:

PH, L,

= — %
LTV

By epaa,

PH, — t iungarn aBToMOOWUN HapXNapuvHUHI pyHaaMeHTan KniMaTu;
Ly — t imnpgarn makcman aBTOKPEeAUT ONULL UMKOHUATY;

LTV — KpeauT MUKOOPUHM rapoB KuimaTtura Hucbatu.
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aHVKNaHraH aBTOMOOWUIT HaPXMHWHI yHOAMeHTan KunumaTu aBTOMOOWUIS
Do3opuaarn TM3MMNM xatap gapa)xacu nact xamaga KpeauTt kantapa onui
9XTUMOSNUHUHI OKOPKW XonaTtuaarn aBTomMobun HapxnapuHuHr 6apkapop
AapaxacuHu ngpoganangu.

121-yn3ma. ABTOMOOUNNapHUHI 6030p 122-ynama. ABTOMOGMN Xapua KMnuw
Ba chyHOamMeHTan Hapxnapu*, 1 goHacu KOOUNUATU NHAEKCU***
YYYH MIIH cymaa**
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MaH06a: Mapkasuii 6aHK XMcob-KnToowm.

MN3ox: *Ynsmagarn TypTOypyak wakn asTomobunnapHuHr 603op Ba dyHAameHTan Hapxiapu opacuaaru
dapkHu Kypcatagun. Hapxnap yptacugaru papk kaH4anuk katta 6ynca, TypToypyak Laknm xam LyHYanmk
y3yH Oynagu. Arapga asBToMobunnapHuHr 6030p Hapxu dyHAameHTan HapxugaH opTuk 6ynca,
TYPTOYPYaKHMHI MYKM KMCMU TYNWK BysnraH paHraa Ba akcMH4a Kn4iuk 6ynca, ok paHrga 6ynagu.

**TuxopaT GaHknapy TOMOHMAAH aBTOKpeAuTnap axpartuwga asTomobunnap xonatura GenrvnaHraH
TanabgaH kenud 4mknb, asTomobunnap 603op HapxvHM aHuknawaga vwnad yvkapunraHvra 5 nmngaH
owMmaraH eHrun asTomobunnap TaHnab onuHgn. byHpa, ommabon Chevrolet Cobalt, Damas, Labo,
Lacetti/Gentra, Nexia T-250, Spark Ba Tracker pycymnu eHrun asTtomobunnap ©603op HapxnapuaaH
doviganaHungn. ABTomobunnapHuHr yptaya 6030p Hapxu aBToMoOBUNNapHUHE xap 6up pycymun Bynmya
ypTaya Hapx Ba yNnapHUHT 04K UHTEPHET Beb-caxmdanapuaary abroHnap coHmaaH kenub YnkkaH xonaa
ypTaya TopTUNraH KuAMatuHM xucobnaw opkanu aduknadHagu. Ywoy wapxda dovganaHunraH
aBTOMOOUNMApHUHT ypTaya 0030p Hapxu oYK WHTEPHET Beb-caxmcbanapuparm abJOHNap acocupa
xucobnaHraH 6ynub, ywby Hapxnapaa ongu-cotam WapTHOMANapUHUHE Ty3UnraHnnrMHm Gungmpmanau.

**ABTOMOBUN Xapug KAMULL KOBUMUATU UHAESKCUHWUHT Nacaliuwy axonu TOMOHWAaH aBToMobun xapui
KUNULL UMKOHUSITUHWUHT nacamraHuHK, akCMHYa OpTWLLIM 3ca aBTOMOBMM Xapua KAMULW UMKOHWUSATUHWUHT
OpPTraHuHW aHrnaTagu.

ABTOKpeauTnap yvyyH ypHaTtunraH MakponpyaeHuuman 4vopanap
HaTMXxXacmpaa axofIMHUHI aBTOMOOMN Xapua KUnuw KoounuaTtu owam.
2023 nnn | apum nunnurnga TwxkopaT 6aHKknapy TOMOHUAAH aBToOKpeanTniap
axpaTtuw TanabnapuHUHT  eHrMnnawTUpunMWIM - Hatmwkacmga yprada

JapoMajra ara axonvHUHT aBTOKpeauT acocuaa aBToMoOun cotnd onuil
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KObunuatTn umHaekcnga nacammw kysatungu. 2023 wnun 20 asrycTtaaH
bownab, asToKpeauTnap bynnya KpeguT TaBakKKanyYUIIMIMHU KaManTupuL
Makcagnga 6aHknap TOMOHMAAH KUCMOHMIW LUaxcnapra axpartunaguraH
aBTOKPEeOUTNAPHUHI TaBaKKan4unNuK AapaxacuHu ywby KpeauTrapHUHE
LTV kypcaTkmunaaH kenub 4mkkaH xonaa 6enrunaiwu Tanabu ypHatunam®e,
ByHUWHr HaTWXacmnpa, xap Oup KpeaguT onyeByura TYyFpu KenaguraH yprada
aBTOKPEOUT XaXMUHMHI KUCKapuwmra Tabcup Kypcatumb, aBTokpeauTnap
Oynnya yptada OWNMK TYrOB MUKOOPWHMHI Kamauuwmra cabab oyngw.
TwxopaT ©OaHknapun ydyH aBTokpeauTnap OymMmya mMakponpydeHumarn
yopanap ypHatunuwu, wyHuHrgek 2023 wnunga  yptada  axonu
napomagnapuvHudr (17  couns®®) aetomobun HapxnapugaH (3 douns)
tokopupok ycuwm 2023 mn |l apum nunnurnga asToMmobun xapug Kynuul
KOBUNUATU NHOEKCUHMHI opTUIMAaa Y3 ndogacuHu Tonau.

123-ynama. TpaHCcnNOpT BOCUTaNapuHu 124-ynama. AxxpaTunraH
COTMO OonNunLI HapXJTaPUHUHT NUIJTUK aBToKpeauTnap 6ynnya yprava
ycuwm, % TopTUnraH myaaatnapuv Ba ¢ous
cTaBKanapw
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— VpTaua TopTUAraH itk dous craskacy, %
— VpTaua TopTuAraH myaaart, inn (VHr wkana)

MaHb6anap: Ctatuctuka areHTnurn Ba Mapkasumn 6aHk xMcob-knutoom.

2023 wunpga aBTOKpeaUT LwWapTnapyv KKOpPUpPOK ¢ous craBka
Xamaa y3oKpoK Myaaat acocumaa waknnadraH. AsTokpeautnap 6ynuya

68 V36ekncToH Pecnybnivkacu Mapkaauin 6aHku 6owkapysuHuHr 2023 inn 6 nionaarv “TpkopaT 6aHknapu
KanuTanuHUHI MOHaHANWIra Kyvunagurad Tanabnap TyFpycuaari HU3oMmra y3rapTvpuwinap Ba KyLmMmya KupuTumi
xakuga“'m 14/7—coHnu Kapopw.

69 Y36ekunctoH Pecny6nukacy MpeanaeHTu xysypuaarn Ctatuctuka areHtnum. (2023). Homuuan xyucobnaHraH
ypTaya onnuk uw xaky 2023 nun siHeapb-aekabpb.
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doms cTaBkanapuga ycuwl TeHgeHumnsacu kysatmnuo, 2023 nunga yptada 24
domsHn Tawkun atrad. LWyHuHroek, ywly paBpAa aBTOKpeaUTIIapHUHT
ypTada TOopTUNraH cyHaupuw mygaatn 4,3 AuMnHW Tawkun 3tud, 2022
WUAHWUHT MOC paspura HucbaTtaH ApuM MUNra HKOPUPOK LUAKMaHraH.
ABTOKpeauTnap 6ynuya yptaya KpeguT CTaBKaCUHUHI opTuLLKra kapamawn,
KpeauT MyaOdaTUHUHE  y3aluuwK  axoSiMHW  aBTOMOOMN  Xapug  Kunuwl
KobunuaTura mwkobum Tabcup KypcaTraH.

125-ynama. Bupnamum aBTromo6unnap 126-yn3ma. Xopuxmmn

6o030puaa Yabekuctonaa nwnad MamnakatnapaaH Y36ekucTtoHra
YyMKapwuiraH eHrun aBTomo6unnap UMMOPT KAJIMHIaH eHrun
(Maxcyc eHrun aBTomoo6unnapaaH aBTOMOOMNNap COHMU, MUHTI fOHA

Tal.I.IKapI/I) COHU, MUHT OOHAa

396
314
73
30
B
2022 | 2023 | 2022 2023 |

Man6a: CtaTucTuka areHTnurun.

ABTOMOGMNNap 6Gosopupa Y36ekuctoHaa wvwnab uvMkapunraH
aBTomobunnap Taknudcdpu cesuvnapnu ycau. 2023 aun  gasomuaa
V3beknctonaa kapuitd 396 MWHITa eHrunm aBToMobun (Maxcyc eHrun
aBToMOGUNNapgaH Tawkapu) nwnab udnkapunraH 0ynud, yTraH WUITHUHTL
MOC OaBpura HucbaTtaH 26 dpomsra owraH’®. ByHaa, mamnakataoa eHrun
aBTOMOOUN MWNab YnKapumL KopxoHanapy COHUHUHT OPTULLIN XaM KyLLUMM4a
Taknug spatunumra mxkobum xmceca Kywan.

EHrun aBTOMOOMNNap MMNOPTU COHUHUHI ce3unapnv yculluun
Mamnakatgaru MYKM TanabHM KMCMaH KOHAMpULIra Xu3maTt Kungw.
Mwnad® uunkapunranuvra Ouvp nungaH owMaraH sHMM eHrun aBToMobun

70 Y36ekuncToH Pecny6nukacu MpesnaeHtu xysypuaarn Ctactuka areHtnuri. (2023). Y3beknctoH PecnyGnnkacuHnHT
caHoaT nwna6t ynkapuwm 2023 iiun siHeapb-Aekabpb.
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BOCUTanNapuHu onub kupuwga GoXxoHa OOXMapUHUHT KaMauTupunuwn’t
eHrun asToMobunnap UMMNoOpPTU XaXXMUHUHI ce3urnapnu optuwmra cabab
6ynaun. XycycaH, 2023 nunga mamnakatra 73 MUHITa eHrun astomobunnap
(2022 nunra HucbataH 2,4 6apobapra Kyn) UMNOPT KUNUHAMW.

127-yn3ma. Typnu mamnakaTtnapga xap 128-unsma. Y36ekucronga xap 1000
1000 KMwunra TyFpu KenaguraH eHrun KALUMra TYFPU KenaguraH eHrun
aBTOMOSMJ'I.ﬂap COHMU, AOHa aBTOMOGMﬂﬂap COHU, AOHa
(2024 nvn 1 aHBapb xonaTura)
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MaH6anap: Bakonatnu gasnar oprannapwu, Ctatuctuka areHTnurn Ba Mapkasui 6aHk xucob-kntobu.

Mamnakataa MaBXyZ,  eHrun aBTomobunnap  coHuAaa
Ky3aTunaéTtraH HKOpU ycull TeHAeHUUsicura Kapamaum axoNIUMHWUHI
eHrun asTomMoOunnap 6unaH TabMWUHNAHraHMAUK Xxonatu HucbataH
nact papaxaHu KypcatMmokaa. XycycaH, 2023 wun dkyHura Kkypa,
V36ekncTonaa MasXyd eHrun aBTomMobunnap coHuga nnuk kapuind 11
domns ycuw kysatunrad. 2024 nun 1 aHBapb xonaTtura Y36ekucToHaa xap
1000 Hadhap poummuin axonura 103 Ta eHrun asTomobun TyFpun kennb, 2023
imn Gowwura HucbartaH 8 Tara optraH’?. YsbekuctoHga xap 1000 kuwura
TYFPU KenaguraH eHrun asTomMobunnap COHWHUHE ce3unapnv gapaxaga
optTywura kapamaun, Mapkasmn Ocué Ba 6owka gaBnatnap opacuaa
HucbaTaH nacT WaknnaHMokaa.

71 Y36eKUCTOH Pecnybnukacu MNpeanaeHTuHnHr 2023 iiun 16 noHaarn “AXoNMHUHT eHrMN aBToTpaHCNopT
BOCMTanapwura 6ynraH axTméxvHu koHampuw 6yrinya Kymmya Yopa-tagbvpnap Tyrpucuga’mv MNMK-193—connu
Kapopu.

72 Y36ekuncToH Pecnybnvkacy MpesnaeHTu xysypuaary Ctactuka areHtnurn. (2024). CtacTuka areHTnmri pacmuii
Tenerpam kaHanu.
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YpHaTtunras MakKponpyaeHuuan yopanap HaTuxacupa
aBToKpeauTnap 6o3opuaa KOHUeHTpauusanawys gapaxacu nacaungw.
2023 nunga 6GaHknapga KpeauT KOHUeHTpauma xaBduHUM nacanTUpuLL
Makcaamaa aBToOKpeauTnap MWKOOPUHWUHE Twkopat OaHknapu Kpeaut
noptdpenuaarn ynywmn 25 dousgaH owMacnvk Tanabu Kuputungu.
HaTtuwxapa, aBToKpeaAUTNapHUHE KOKOPY ynywiura ara 6ynraH 6aHknapHuUHr
KpeauT nopTdenn gusepcudukaumsinawlysmra mxkobun tabcup KypcaTtau.
2023 nmn akyHura kypa, HH nHgeken 2022 nnmnHnHr moc gaspura HucbataH
16 dpomnsra kamanmb, kapund 1900 HKM Tawkmn atan. 2024 nun 1 aHBapb
xonaTtura kypa, 6aHknap 6ynnya aBTOKPEAUTAAPHUHI XXaMWU >XUCMOHWUN
Laxcnapra axpatunraH kpegutnapgarv ynywm 50 pounsgaH tokopu 6ynran
GaHknap COHU 9 TaHu TaLKWI aTraH. ABTOKpeaNTNapPHUHT
KOHLEHTpaumnanawys gapaxacuga KysaTunraH nacamviura kapamam, ywoy
Kpeaut Typu 6ynndya HH nHOEKcH HKopy KOHUEHTpauuanaiwiraH rypyxaa
(HHI>1800) caknaHnb Konmokaa.

129-yn3ma. Tuxxopat 6aHknapm 130-yn3ma. baHknap 6ynnya
TOMOHMAAH axpaTunraH XXMCMOHMUM LLIAxXcrapra axparTunraH
aBToKpeauTnap Konauru oymnmya aBTOKpeauTnap xonartu*,
KOHUeHTpauua papaxacu, HH nHgekcu 2024 vmn 1 AaHBapb
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MaHb6a: Mapkasuii 6aHK XMcob-KUTOOMW.

M3ox: *Xap 6up 6aHk Bynnya 6aHK akTUBUHUHT XaMu akTMBnapAary ynywm nydakdanap ynyamuaa ys
aKcuHUW TomnraH. ABTOKPeAUT KOMAWUFUHWHT nnnnuk yeuw cypbaTtn 1000 doonsgaH rokopu 6ynraH 6aHknap
nHobaTra onMHmaraH.

ABTOMOOUN Go3opuaa Ho3ara Kenuwuv  MYMKUMH  ©Oynrad
XaTapflapHUHr 6aHK TU3MMKM MONMUABUW Oapkapopnurura TabCcupu
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caknaHub6 konmokaa. 2023 vunga aBToOKpeauTnap KONAWFUHWUHIE Xagarn
cypbatnapga ycmb 6opuun, aBTomobun 6o3opuaa HapxnapHUHI KECKUH
ap3oHnawmwmn Hatwkacunga baHknapga Kpeout NYKOTULLNAPUHWHE ro3ara
Kenuwun MyMKmHnurngaHd ganonat 6epagu. WWyHuHraek, 6aHk TM3MMm xxamu
akTuBnapuga loKopu ynywra ara OaHKnapHWHr KpeauT nopTtdenunaa
aBTOKpeauTnap ynywuHUHr opTaéTraHu, aBTomobunnap 6o3opuaa coamp
GYNULWIN MYMKUH HO@HUKNUKNAap Tydannmn 6aHk TManmmaa TM3anMnm xaTapHu
to3ara Kenuw 3XTUMONWHM owwnpagun. LyHra «kypa, aBTomobunnap
6o3opuaarn xaTapnapuHu 6aHk Tmanmmra canbum TabCUPUHM KamManTUpPULL
Makcaauaa Terynmu MakponpyaeHuman’ yopanap kynnaHunam’. by aca,
aBTOMOGOWUIT HApXNapUHMHI KECKMH Nacanvlin LapouTuaa aBTokpeauTnap
Bynnya nykoTuwnapHn saxmpa bunaH TabmMuMHNaw MMKoOHUHK 6epaaw.

73 YKMCMOHMIA LLaxcrnapra aBToMoBun CoOTMG ONULL YYYH aXkpaTunraH KpeauTNapHUHT TaBakkanvunvk gapaxanapm
KpeauT CyMMacuHM rapoB cymMacura HucbaTtuaaH kennb ymkkaH xonaa 6enrvnaly Tanabu Kuputunau.

4 Y36ekncToH Pecnybninkacu Mapkaauin 6aHkm 6owikapysuHuHr 2023 imn 6 uionaary “TuxopaT 6aHknapy
KanuTanuHUHI MOHaHANUIUra Kyinnagurad Tanabnap TyFpycmMaary Hu3oMra ysrapTmpumLunap Ba KywmmMya KUpuTumLL
xaknga’m 14/7—coHnmn Kapopu.
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V. BaHK TM3nMMn bynnya Mmakpo ctpecc-tecTt
5.1. MakpouKkTMcoaumu cueHapuunap

BaHk TUIUMU Gapaownunurun 2024-2026 nunnapra
MyJDKannaHraH acocMmM Ba XaTapsii MakKpoOMKTUCOAUW cueHapuuhnap
acocupa TyrnoB Koomnuatu Oymuua yTtkKasunraH “rokopupaH nacrtra”
MaKpo cTpecc-TecT’® opkanu 6axonaHgu. MamnakaTtoarM WKTMCOOMM
y3rapuLLnapHUHE XXOpUn TeHAEHUMNACK cakiaHnb KONMMHULLN HaTuKacuaarm
UKTUCOOMETHUHI Kenrycugarn 9XTUMOSIMA XonaTu acocun cueHapunaa
ndgoganaHaan. XaTtapnu cueHapunga 9dca, Kenrycuga rsara  Kenuwl
9XTMMOSM NacT xamaa 6aHK TU3NMK ydyH canbuin Tabecupu roKopu GynraH
M4KM Ba Tawku woknap (tail risks) nHobatra onuHraH. byHaa, xatapnu
cueHapumn pean ANM ycuwun, Hpnsauusa gapaxacu, acocuin xamaa Kpegut
don3 cTaBkanapu, BanwTa anmawyB KypcW, LWYHUHIOEK KpeauT
KONOUFUHUHT MUINWK YCULWL CcypbaTh Kabu KypcaTkuynapra LWOKNapHUHP
TabCUpPUHN MHOBATra onraH xonga LWakniaHTUpunrax.

Xatapnu cueHapun Oyumya pean AUM ycuw cypbaTUHU
IaKnnaHTupuwaa craTUCTMK éHpawyBpaaH doupanaHungu. Acocun
cueHapunga pean ANMHMHI ypTada ycuw cypbaTtu, BakT katopu Gynumya
UKTUCOOUN  YCULLHMHI  Tapuxmi  ypTaya KypcaTkuyumgaH cesunapnm
aapaxaga tokopu waknnadgu. Wy cababnu, xatapnu cueHapuiga tosara
KEnMwmn MyMKMH OynraH xaTtapnap KynamMuHW TYNakoHmM akc aTTupull
makcagnaa AVMM ycuw cypbaTUHUHT acoCuin cCLeHapunicnra HucbaTtaH TypT
CTaHAapT YeTnaHuWn Mukgopuaa Wok Gepunrax’e,

BaHk TM3MMK KpeauT nopTtdenn cucpatm Ba AapomagsIUIIUK
KypCaTKUYNapuHUHI Kenrycu pgaspriapgaru Kuumartnapum epaamyumn
perpeccuoH mopgennap (satellite model) opkanu makpoukTucoaumn
cueHapuuinap acocupaa 6GaxonaHau. byHaa, épaoamunM  perpeccuoH
Moennap acocuga MyamMMOoOnu KpeauTnapHUHE XXaMu KpeguTtnapgaru
ynyLwm, co oomsnm MapxxaHuHr ooms KypuHuLIMaa gapomMag, Kentupysym
Xamm  BGaHK akTuBnapura HucbaTtn, WyHMHrOeKk cod  domnscus
OapoMaaflapHUHr  XXaMu  akTuBrapgarm  YnywuHWHE  Kenrycugaru
KMAMaTnapu acocuin Ba xaTapnu cueHapunnap ynuya waknnaHTupunrax.

5 “lOkopuaaH nacTra” Makpo CTPecc-TECT BOCUTACK MaKpOUKTUCOAMM cLeHapuiinap acocuaa 6aHk TM3umm
GapkapopnurMHy Gaxonall MHCTPYMEHTU xucobnaHaaun. byHaa xamma 6aHk y4yH Gup xun 6ynraH cueHapuinap,
¢apasnap Ba Mogernnap uwinatunagu.

6 Ding, X., Gross, M., Krznar, |., Laliotis, D., Lipinsky, F., Lukyanstsau, P., & Tressel, T. (2022, April). The Global
Bank Stress Test. International Monetary Fund.
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Banku, to3ara kenuw

naw.
3XTUMOINU XyAa nacT 6ynraH okopu Aapaxagaru xatapnap (tail risks) xatapnu cueHapuiinapHm WaknnaHTMpuL

—XaATaAPNN

e ACOCUM
YpCaTKUYNapHWHI NPOrHo3napuHn ndoga aTma

— AMannaru
" cueHapuinap K

xamga Y3GeKUCTOH TuxkopaT GaHKNapuUHUHT XUaauii xatapnapra GapaownunuriHy 6axonatl ydyH uwnat YmkuraH.

MaH06a: Mapkasuii 6aHK xMcob-KnToom.

7T MakpouKTucoam



2024-2026 umnnap y4yH MyroKannaHraH KpeauT puck mogenuga’s
xaTtapnu cueHapuu 6ynndya NPLHUHr ynywn 10 dhomsraya KytTapunuium
Kang atunraH. byHga, mamnakat UMKTUCOOAMWA YCULLWMHUHE CEeKUHAALLIMLLIN
KpeauT noptdpenu cudcartmra candbuim Tabemp KypcaTuwmn nHobaTra OfMHraH.
Mamnakatga WKTUCOOMW YCULWL  CypbaTNapuUHUHI  nacanvuwun - Kpeaut
onyBuYMnap gapoMagnapuHuHr Kamaniwwura cababd 6ynagn. ByHWHr
HaTWXKacuaa, Kpeaut OnyBYUIaPHUHE TYNOB KOOUNUATN EMOHNaWmnb, Kap3
FOKM KYPCATKUYMHUHUHT OPTULLN XaMKn KpeauTnap Tapkubungarn myammonm
Kpeautnap ynywuHWUHr ycuwmra cabab 6ynaan.

Acocun Ba xaTtapnu cueHapuunap 6ymmya cdous KypuHuwmaa
Aapomaa KentupyBuYM akTuBnap peHtabennurn 2024-2026 wunnap
y4yyH nacauraH. Codp dounsnm mapaHuHr ooM3 KypuHuwMaa gapomag
KeNTUPYBYM Xamu B6aHK akTusnapura HUcbaTn mogenura’® acocaH, acocui
Ba xaTapSim cueHapunnap bymnnda kpeamt oons ctaBkanapu nacammLMHUHE
KyTunuwun 6aHKknapHuUHr cod ousnn gapomagnapuHUH Kamanuwmra
beBocuTa cabab 6ynagn. byHaaH Tawkapu, cueHapunap 6ynmya CyMHUHT
KagpcusnaHuLKM XOpvXKnin BantoTagarn MyaMMonn Kpeautnap YnyLwnHUHL
opTvwMra Ba HaTuxkaga 6aHKnapHUHr cod dousnn gapomagnapu
MUKOOPUHWHI nacanuwimra onmb kenagw.

XaTapnu cueHapuupa cod c¢ouscus pgapomaanapHUHr XKamMu
aKTuBnapra HucO6aTUMHUHr kKamaumwm dapas KunuHrad. Vkrucogum
PaoNNUKHUHIT  CeKMHnawyBuM  Tabcupuga  MONUSBMKA  amManuéeTnap
X@KMUHUHI KMCKapuLwKn BaHKNapHUHI cod oomscua gapomaznap xaxmura
canbuin Tabeup KypcaTuwm MmymkuH. Cod doomscua gapomaanapHUHr xXamm
akTuenapra Hucbatu mogenura®® kypa, xaTapnu cueHapuii Gyiinya GaHk
Xn3amatnapu Ba TwKopaT onepaumsnapu XaXMUHUHE Kuckapuwn 6aHk
TM3uMmmnga cod omscms gapomagnapHuHr Kamammwmra cabab oynuwm
MYMKUH. B1pok, Tkopat baHknapm cod oonscmns gapomannapmu Tapkmbuaa
XOPWXKMA BantoTanapgarn cod gomngaHuHr KOpU ynywira ara 9KaHmurm
Tycpannu, cueHapunnap 6ynMmya MuUNNuU BanTa anuawys KYPCUHUHIL
KagpcuanaHuwm cod counscna gapomaanap mukgopura mxkobum tabemp
KypcaTtagu.

78 KpeOuT pyUcK MOAENM OpKany MyamMMOSM KpeauTiap yiywm Y3MHUHT GUTTa onauHri gaspgarv kuiamatu, ANM
ycuwm xamaa kpeauT oom3 CTaBKacUHUHE cLeHapuinap 6yiuya kuinmatnapy opkanu Kenrycu aaspnap yyyH
6axonaHraH.

70 Cogh chomsnn MapKaHuHr hon3 KYPUHULLKAA AapoMag KenTupyBym xamu 6aHk aktuenapura Hucbatv mogenm
KpeauT hom3 CTaBkacu Ba BantoTa anmallyB KypCYHWUHT cueHapvinap 6ynnya kuimatnapuaaHd donganaHib
Kenrycu Aaspnap y4yH 6axonaHraH.

80 Codh chomscus gapomannapHUHT xamu akTuenapra Huc6atm AMM yeuwum Ba BanioTa anmaluys KyPCUHUHT
cueHapuinap byrvya kuimatnapvaaH dorganaHub kenrycy gaspnap ydyH 6axonanaw.
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5.2. Makpo cTpecc-TecT HaTuxanapum

2024-2026 wnunnap Yy4YyH VyTKasusiraH Makpo CTpecc-TecT
HaTUXanapy acocui cueHapuin 6ynnya Y36eKMcToH 6aHK TUSUMUHUHT
MaKpOMKTMCOAMM LUOKNapra OapaowsnuiiMuruHu, Xatapnu cueHapumn
Oynuya 3ca cesmnapnum UMYKOTULLSTAPHUHI K03ara KeruwuHn Kypcatau.
MaKkpo CTpecC-TECTHUMHI SKYHUW HaTuxanapura Kypa, acocun cueHapuin
bynmya 6GaHK  TM3MMM  KanuTan  MOHaHANWAUMKM  Ba  NneBepax
KoahpuumeHTnapun ypHatunraH MmuHuman TanabnapgaH HKopu, xatapim
cueHapun bynnya aca 6aHK TU3MMM Kanutan MOHaHANIUINK KOS PULINEHTH
MUHUManN TanabgaH nactaa waknnaHuwuy Kytunmokaa. 2026 nmn sikyHura
Kypa, Xxatapnu cueHapuiga 6aHK TU3MMKM  KanuTan MOHaHANWUIUK
koadpuumeHTn 10,3 domnsHu, nesepax koadpdpuumneHTn®! aca 7,5 pounsHu
Tawkun atagu. Xatapnum cueHapumnga nkrmcoann aoninkHUHN nacanmwm
Ba y30eK CYMWHWHI KECKMH KaOdpCU3naHuLLIM XOPWXWUA BaniTaga kap3
ONyBUYUITAPHUHT Kap3ra Xm3maT KypcaTul 6ynnya KMAMHYNIMKNapHu to3ara
KenTmpub, MyamMmonu Kpegutnap Mukgopu Ba Kpegutnap 6ynnda
AXTUMOSIMA NYKOTULLMAP XaKMWUHWHI opTuwimra cabab 6ynaaun. Xopwxui
BaniTagarm MyaMMmosnn KpeauTnapHUHI OpTULWKM 3ca OaHKNapHUHI cod
dounsnn gapomagnapura canduim Tabcup KypcaTtaaw.

81 Neseparx kO3DULNEHTN — By BaHK Kamu aKTUBNAPUHUHT KanuTan 6unaH TabMUHIaHraHIMK 0apaKacuHN akc
STTUPYBYM KypcaTkuy 6ynnd, | fapaxanu kanuTanHuHr yMyMuin akTvenap Ba 6anaHcaaH Tawkapu aktuenap
NFMHAMCUra HuUCbaTtu opkanu aHuknaHazau.

90



132-ynama. Makpo cTpecc-TecT HaTuXxXanapm

Acocunu cueHapum

16,0

2,4 I

-0,1

KanuTan moHaHAAMAKMK
KoadhduumenTr (2023 Q4)

Cod downznm gapoman

KpeauTtnap 6yidMua HyKOTMIL

Kummatnu KoFosnap 6fiinua
HyKoTHWAEp

MuAnKiA BANKOTa KYPCUHKMHT

XaTtapnu cueHapum

13,0
- _13'3

-0,7

0.0 i KaZpCcyu3naHuLWm | 0.2
0,0 Yit-woid ByiiMua iykoTrwnap ‘ -0,3
24.0 _ Cod douzcuz gapomagnap | 12,4
-12,8 . _ OnepauMoH xapamatnap | . -11,6
-5,DI _ Conuvknap | | -0,9
-1,7 I _ Ousnaenanap | | -0,8

TaBakKan4MnMKKa TOPTHUATAH
aKTHBNap

_14‘8 -

KanwTan moHaHoaMAMK

koadhduumentn (2026 Q4) LA

70 60 50 40 30 20 10 O 0 10 20 30 40

50 80 70

Acocui cueHapuin bynmya mMakpo CTpecc-TeCT HaTuxanapu 6aHk
TUSUMMHUHI OapAoOWSNUNIMK XONaTu AXWUNAHUWKWHKU KypcaTMoKAa.
2026 nun saKkyHWra Kypa, acocum cueHapuiga 6aHK TU3uMMKM  KanuTan
MOHaHAMUMUK K03 durumeHTn 20,8 dhonsHmu Tawkmn atagu. Y3 Hasbatuaa,
anpum Knyuk 6aHknap kanutanra KynunraH MMHuMan tanabnapHu 6axapa
onmMacnuru MyMkmH. 2026 nin akyHuaa, ypHaTunran kanutan MoOHaHOMUITK
kKoadhbpuumeHTn TanabuHm baxkapa onmamguraH 6aHknap akTMBAAPUHUHT
GaHK TU3MMK XamMu akTuBnapugarn ynywm 8 OU3HW TalKui 3TULIN
MYMKUVH. By aca, yliby 6aHknapaa t3ara Kkenvm MyMKuH 6ynraH MonnaBsummn
HoBGapKapopNUK HaTWXXacnga TU3MMNKU XaTapnapHu r3ara Kenuvi 3XTUMONK
nacT akaHnurnaad ganonat 6epagw.
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133-unsma. Acocumn Ba xatapnm 134-ynama. baHK CEeKTOPUHUHTI

cueHapumnnap 6ynmya 6aHk Kanutan MOHaHAMUITUK
CEeKTOPUHMHI KanuTan MOHaHANMUNUK ko3 puumneHTU opanmknapm Ba
ko3acpdhmumeHTnapm, % XamMmu akTMBnapaaruv ynywnapu
TakcumoTn®*, %
100
] _
3
g /
20,8 < 80 - _—
18,8 3 e
17,5 16,7 E 60
N s
3 40 - /
14,6 F __— /
I
S 20 -
11,9 : /
10,3 X
0 o 1 T T T T 1
2023 Q4 202404  2025Q4 2026 Q4 <8 <10 <13 <15 <17 <20 >0

Kanwtan MoHaHAAMAWK KO3GPULMEHTHU opanrKiapm
=C=ACOCUI cUeHapUA  =C=XaTapau cUeHapuUi

MaH6a: Mapkasui 6aHk xMcob-kntoobm.

N3ox: *Kanutan MOHaHAMMMMK KO3MMUUMEHTM opanuknapuga xounawraH O6aHKnapHuWHI >xamu
aKkTuBnapgarv ynywnapu nnsmnub 6opvw Taptubuaa ypHatunraH.

XaTtapnu cueHapuura Kypa aca aMpum MUpUK OGaHKnappa xam
Kanutan MoOHaHANUMUK KoadcdumumeHtTn TanabnapuHm OGaxapa
OofiMaciiMK xonaTtrnapu Ky3aTUnuium MyMkKuH. 2026 nun cyHrrmra kenmo,
XaTapnu cueHapuin dbynnya Kkanutan MoHaHaAUMK KoaddnumeHTn bynnya
ypHaTtunraH tanabHm 6axapa onmanaurad 6aHknap aktmeriapu xxamm 6aHk
TU3UMUN aKTUBNAPUHUHT 68 (POM3MHW TawKuIl STUWIKM MYMKUH. XaTapnu
cueHapunga MakKpOMKTUCOOMW LLOKNap Hatwkacuga Oup Hedta NUMpUK
GaHknapga to3ara kenaguraH nykotvwnap ©6aHk Tuaummga TapKknbun
TU3NMIKN XaTapHW to3ara KENTUPULLN MYMKUH.

92



135-ynsma. baHknap KMpKkMMmuaga Makpo CTpecc-TeCcT HaTuxXanapu

Acocunmn cueHapum XaTtapnu cueHapumn

45 a5
40 40
35 35
30 30

ES &

= 25 & 25

= =

* 20 * 20
15 15
10 10

0 5 10 15 20 25 0 5 10 15 20 25
BaHK aKTUBMHUWHT KaMKW aKTUBAapaaru ynywu, % baHK aKTMBMHMHT HamK aKTMBAAPAArv ynywm, %

MaH6a: Mapkasui 6aHk xMcob-kntoobm.

M3ox: by epga, kanutan MoHaHANMNMK koadduuneHtn 0—45 cdons opanurmaga xouvnawraH GaHknap
unHobaTra onuHraH. WyHuHraek, xap 6up 6aHk 6Gynnya GaHK akTUBUHWHE XXaMu akTMenapgarv ynyiu
nydakyanap ynyammaa y3 akCMHW TonraH. AWwnn paHr kanutan eTapamnurira Kyunnrad MMHMMan tanabHm
(13 dowus) OGaxapa onaguraH, XurappaHr aca ywby TanabHu 6Gaxapa onmManguraH OaHKnapHu
ndoganangu.

Xatapnu cueHapumpga ©GaHK TU3MMKM OynMuMuya neBepax
KoadchcuumeHTMAa NacaMuvwl KysaTtunca-ga, ypHatunraH 6 coumsnuk
MUHUManN TanabaaH HKOpWM LWaKnnaHuwm Kytunmokaa. 2026 wun
SIKyHMra Kypa, acocum cueHapuiga 6aHK TU3MMWHWUHT codd gapomMagriapu
Gyrnya KyTunaéTraH Kopu ycuwl bBupmnHuM gapaxanu kanutan mukgopura
mwkobun Tabcup Kypcatagu. byHUHr HaTwxkacuaa, akTuerap MUKOOPUHUHI
opTuwMra kapamawn, 6aHk akTMBnapuHu kanutan éunaH TabMUHNAHTaHANK
Aapaxacu ypHatunraH MvmHuMan tanabgaH cesvnapnv gapaxaga tokopwu
LIaknnaHagn. Xatapnu cueHapuira Kypa, Kenrycu gaspriapga UKTMcoann
YCULLHWHI CEKWHMalyBW Ba KpeauT ou3 CTaBKanapuHWHI nacanviu
oBasura OaHknapga dousnu [JapoMagnapHUHr  Kamanuwn  xamga
onepauynoH xapaxaTnapHUHI opTulin 6aHK TM3mmm cod bongacura canbum
TabCcup KypcaTagn. byHuHr HaTwxacuaa, yTraH gaspaarvm TakcumnaHmaraH
dongaHnHr 6aHK TU3NUMK XaMu akTuBnapura HucbataH CEKMHPOK YCULUK
xucobura OaHK TM3MMK Oynmnda nesepax KoaUUMEHTU nacanuwimn
MYMKUH.
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136-un3ma. Acocumn Ba xatapnm 137-un3ma. Xatapnu cueHapuu
cueHapumnnap 6ynmya 6aHk 6ynnya 6aHK ceKTopuHUHr ROA
CEeKTOPUHMHI NeBepax AeKkoMnosunumsacu, %
koacphumumneHTn, %

136 ¢ | 2

12,3 12,3/
3 - 1

0 -0

10,7 T~

-3 A - -1
8,8
6 - - -2
7,5
-9 - - -3
2023 Q4 2024 Q4 2025 Q4 2026 Q4 2024 Q4 2025 Q4 2026 Q4
=o=ACOCUI CLueHapUit  ==XaTapau cueHapuii Cod dpownznm papomasnap

m Cod ponzcuz gapomaanap
AkTuBnap 6yiMua sXTUMONMIA WYKOTMLWNAP
OnepauuyoH xapamaTtnap

-+ Aktuenap pentabennumru (ROA), YHr wkana

MaH6a: Mapkasui 6aHk xMcob-kntoobm.

XaTapnu cueHapun 6ynnya MKTUCOAUN YCULLHUHI CEeKUHNaLlyBuU
Ba KpeauT ¢ou3 cTaBKanapuHUHr nacanmwm OaHknapHMHr ROA
KypcaTtkunuura can6uim tabcup Kypcatagu. 2024-2025 nunnappga ROA
KypcaTtknymn moc pasuwga 0,3 Ba -0,6 dpomnsga, 2026 nunga aca 0,1 gonsaa
lWaKnnaHuwy MymkuH.  LyHWHraoek, ©OaHknapHuHr aktmBnap 6ynnya
AXTUMONUN WYKOTULLNAP XaXMu owagu Ba codp doumsnu gapomagnap
kamasaan. baHknap cod omsnu gapomagnapuvHUHI nacanvumnra Kkapamaw,
onepaunoH XapaxaTfapHUHI OaBp oxupurada xamu aktuenap 6unad
aeapnu 6up xvn gapaxaga ycuiwl KypcaTkmuura ara OynuwnHUHE KyTUAULWN,
LWYHUHIOEK Ky3aTyB AaBpu oxupura kenud kpegut noptdenn cuaTuHuUHT
OMpo3 axwmnaHuwm xucobura aktuenap 6ymnmya axTMMonuin UykoTuwinap
X@KMUHUHI Kamanuwn MyMkuH. by aca, 2026 nun sakyHura kenub, nacammb
BopaéTtraH aktMenap peHTabennurm KypcaTkmimHn 6upos axwmnnaHuwmra
cabab Oynumn MyMKuH.

94



5.3. BaHKk AethONTUHUHT BaHK TU3MMUIra TapKanuw xaTapu

XaTapnu cueHapuupaa 6aHK AedonNTUHMHI Oowka OGaHknapra
Tapkanuw xatapyu 6aHK A[eONTUHMHI WYKOTULWIapU KanuTanra
6ornaHraH®? xamga ymymMmaH KauTmacnuk®® ycynnapu 6ynmya Tapkanuu
xatapnapu 6axonaHan. bup ékn 6up HeuTa GaHKNAPHWMHI Typnn LLOKMNap
HaTWXkacmnaa gedonTtra ydypawm 6aHknap ypracuaarm Monmasun OOFNMKNNK
HaTWXkacmnga Oowka OGaHknapra xam canbun Tabcup yTKasmnb, Tapkanuul
XaTapuHu  Kentupmb  4ymkapuwun MyMKMH.  Kanutan  MOHaHOUMAnK
KOahpuumeHTn Kypcatkmunapm MuHUMan TanabgaH nact  Oynrad
BGaHknapga gedonTra yypaw axTumonu optmnb, Golwwka baHknap onguaaru
MaxbypusaTnapuHu BGaxapa onimacnuk xonaTtu to3ara kenagu. Hatwxkapa,
anpum GaHknapga tosara  KefnraH MOSIMSIBUM  KMAMHYUNMKNap  ywoéy
OaHknapra KpeguT axpaTtraH €ku [Oeno3uT KounawTupraH 6oulka
OaHknapga xam WyKoTUWNapHM to3ara kentupub, O6aHK Tu3MMKM YYyH
TU3NMIKN XaTapnapHu BYXXyara KenTUpuLwmn MyMKUH.

BbaHk pge¢gonTUHUHI WyKoTMWINApPW KanuTanra OofnaHraH
xonatunaa 6aHk aedpoNTUHUHI GolwKa GaHKnapra ceaunapnum Tapkanuiu
XaTapum ro3ara KesfiMWUWHM KypcaTMoKaa. XaTtapnv cueHapui Oyinunda,
Kanutan MoHaHOMNuK koadpdpuumeHtTn 13 domsgan nact 6ynraH 6aHknap
KyNaMUHUHT  opTuwK, ywby ©OaHknapHuHr 6owka ©OaHknap ongugaru
MaXxbypuaTnapuHm okopu 6ynuwura cabab éynagu. byHuHr HaTwxkacuaa,
aedgontra yypawm MyMKUH OynraH ©aHKnapHUHr Kanutan MOHaHOMNUIIMK
KoadbpMUMEHTN Oapaxacura nponopunoHan pasuwpaa dowka baHknapna
nykoTuwnap Byxyara kengu. by aca, ywby 6aHknapHuHr gedpontra yypaium
MKKMTa  BaHKHWHI  KanuTtan MuHuMan TanabnapuHu  Gaxapuwwnga
KMAMHYUNUKITap ByXydra kentupau. XycycaH, 2023 vn gkyHuWra Kypa,
BGaHknapapo MaxobypuatTnap MUKOOPUMHUHE XaMu BaHK akTuerapugaru
ynywun 3,6 ous akaHnmMrm OaHKNapHUHr y3apo MONUABUN BOFNMKMNK
Japaxkacu oKopu amacnurngad ganonat 6epagw.

82 BaHk 4eONTUHUHI NYKOTULINAapK Kanutanra 6ofnaHrad xonatugari Tapkanuil xatapu éHgallyesuaa 6aHknap
Tapkanuil xatapvaaH kaH4a nykotum gecpontra yvpaiin MyMKkuH 6ynrad 6aHKHUHT kanuTan MOHaHOINAMK
KoacpduumneHTn knimaTtura 6ofnaHagn. byHaa, gedontra yupawm MyMKMH 6YnraH 6aHKHUHE KanuTan MOHaHO UMK
Ko3ahhMUMEHTN KaHYanmK nacT gapaxaga oynca, 6y 6aHk 6GunaH MmonusaBuMi anokanapu (KpeouT axpaTtraH eku
Oeno3unT xomnnawTtuprad) 6ynraH 6aHk nponopuvoHan pasvwaa kyn 3apap Kypaaw.

83 BaHK 1eONTUHUHT NYKOTULLINApU YMyMaH KalTMacrnurv xonaTtuaari Tapkanvil xatapu éHaawysmuaa 6aHknap
AedbonTra yupall 3XTUMOSM IKOPU SbHI KanuTarn MOHaHANUANK KO3GMULMEHTU KYpcaTKUUM MUHUMan TanabaaH
nacT 6ynraH GaHkka axkpaTraH )amu KpeauTnapyu €ku 4enosnTiapuHn nykotagu.

95



138-ynama. baHk AepoONTUHUHT 139-yunama. baHk AepoONTUHUNHT

MyKOTULUNApW KanuTanra 6ofnaHraH MYKOTULLNApPX YMYMaH KauTMacrnuru
xonatparu TapkKanuil xatapm xonaTtunaaru Tapkanuil xatapm
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MaH6a: Mapkasui 6aHk xMcob-kntoobm.

M3ox: by epga, kanutan mMoHaHanunuk koadduumeHtn 30 dousgaH kuumk, Golwka GaHknap ongvaa
MaxbypusiTiapra ara xamga xatapiuv cueHapui Oynmya kanuTan eTapnaunurira KyiunradH MyuHuman
TanabHu (13 cdous) 6axapraH 6aHknap nHobatra onuHraH. Xap 6up 6aHk 6ynnya 6aHK akTUBUHWHT Xamu
aKTMBnapgaru ynywu nydakdyanap ynyamuga y3 akCvHW TomraH. AWun paHr kanuTan etapnunurira
KyvnnraH MyHuman tanabxu (13 gowns) 6axxapa onagurad 6aHknapHu ndoganangn. XurappaHr aca ywoy
MUHMMan TanabHu Baxkapa onManguraH 6aHknapHu KypcaTaau.

BaHk gedontn Gynnya NyKOTULWINTAPHUHI YMYyMaH KauTMacsruru
xonaTtumaarm TapKanuw Xxatapu Tabcupupa anpum  GaHKMapHUHE
Kanutan MOHaHANUNUK Ko3addmumeHTn MnHuman tanabra HucbaraH
nacaMmiuM MYMKUH. Xatapnu cueHapuura Kypa, MUHUMan Kanurtars
MOHaHAMANK  KO3bduumMeHTn TanabnapuHm OGaxapa onmanguraH
BGaHknapHuWHr gedonTra yypawum Hatwkacmga ywby OGaHknap TOMOHWAaH
bowka OaHknap ongugarn  Kap3  MaxOypuUATRAPWHUHT  yMyMaH
kanTapunmacnurn 6aHKk TM3MMMAA MWYKOTULIMAPHM to3ara KenTupuwiu
MYMKUH. YWwOy Tapkanuw XxaTapugaH KeuWuH Kanutan MWUHUMan
TanabnapuvHn Oaxapa onmaraH avpum OaHknapHuHr ©Golwka ©OaHknap
onangarn MaxbypusaTnapu ceaunapcu3  gapaxaga KUYMK - SKaHNUrm
xucobura 6owka baHknapga MuHMMan kanutan TanabnapuvHu Gaxapu
Bbopacuaga myammonap By)Xyara kenmangu.
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5.4. XaTtapnu cueHapun 6ynmya KylummMya Luoknap

Xatapnu cueHapuu OynMmMya 6GaHK TU3SMMMHUHI  KanuTan
MOHaHANUITUK KO3 PMLMNEHTU KYLUMMYA LUOKNAPHUHT TAbCUPUCU3 XaM
MUHMManN TanabgaH nacT LWaKIaHUWLIKM MYMKUH. OHI WUPUK Kap3
OonyBYMNApHUHIr  gedpontra y4ypalwiu, LWYHUHIOEK akTuBnap HapXUHUHL
KECKWH Kamauulun HaTwxkacuia to3ara Kenuwm MyMKUH OyrnraH TU3mmnu
XaTapHuUHr 6aHK TM3nmMuM mMonusaeu Bapkapopnurura TabCuMpu XaTapnm
CueHapuira kywumda woknap 6epuw opkanu 6GaxonaHgn. 2026 wuvn
SIKyHMra Kypa, xatapnm cueHapuin 6ynmya roKkopu KoHLEeHTpauus xaBdu Ba
akTusnap HapxnapuHuHr 40 ¢pomnsra KeCKMH ap3oHnawmm 6aHKIapHUHK
Kanutasn MOHaHANUIMK KO3 PULUMEHTN Bynnya MnHuMan TanabHu 6axapa
onmMacnurura cabab éynuwmn MyMKnH.

140-yn3ma. KoHueHTpauumsa xaBcu 6ynmya ctpecc-tect HaTtmxkanapm, %

OHIr MMPUK Kap3 5 Ta 3Hr UMpPUK Kap3
ONYBYUHUHT p,e(bonTra onyBYUnapHUHr
y4ypawm aedonTra yupaiwum
XaTapau cueHapuit 6yiinya KanuTtan
MOHaHAAMNUK KoaddULUEHTU
(2026 Q4)
-0,2 Cod pomnznum papoman I -0,6
MUpUK Kaps onysumnapHuHr
2,8 myBadPakUATCUINNTU
0.1 Conuknap 0,2
0,1 AveupaeHanap 0,2
TaBaKKaNYMNMKKA TOPTUAraH
1,0 aKTMenap 2,2

XaTapAu cueHapuiira KylMmya LWoK
6Yinya kanutan MOHaHANUAMK 5,3
KoabduumeHTH (2026 Q4)

20 15 10 5 0 0 5 10 15 20

MaH06a: Mapkasuii 6aHK XMcob-KnToom.

BaHknap kpeauT nopTdenuaa WOKOpPUM ynywra 23ra Kap3s
onyBYUNapHUHIr myBaddakMATCUINNKKA yupalum 6aHKNapHUHT UMPUK
KpeauT WyKoTULUNapura Ba HaTwkaga 6aHK Tu3MMM KanuTtan
MOHaHANUNUK Ko3ddnumeHTM MMHMManN Tanabaad nacanmwmra cabab
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oynuwmn mymMmkuH. 2026 nin akyHura kypa, xap 6up 6aHk 6ymnnda 1 Ta €kum 5
Ta 3HI NMPUK Kap3 OnyBYMNapHUHN gedonTra yypawm 6aHk TM3snmMm kanutan
MOHaHONUINK KoadppuumneHTnHn 8,5 Ba 5,3 pousraya nacanTmpun
MyMKUH. byHpa, pedonTtra ydparaH WUMPUK Kap3 oflyBuMinap Kpeout
KONOWUFUHWHT WapTnu pasuwaa 50 ponsn 6aHknap TOMOHMAAH NYKOTUIULLIN
(loss given default) dpapasu nHobatra onmHaMW.

AKTMBRap Hapxmapu KeCKUH ap3OHMaWUWWUHUHI GaHK TU3NUMMU
Oapkapopnurura TabCUpu xaTtapsum cueHapuimra KyLmmMya WwokK 6epuwl
opkanu 6axonaHgu. AKTMBNap Hapxnapu KECKMH KaManUWNHUHI 6aHKnap
KpeauTt noptdenu cudgartmra Tabenpu, 2023 nmn mablymoTniapyn acocuaa
lapTnu pasuwaa yd xun cueHapuin (20, 30 Ba 40 pouns) 6yrnmya baxonaHaw.
byHga, TwxkopaT 6aHknapy TOMOHMOAH axpaTuinraH WnoTeka Ba
aBTOKpeguTnap YydyH rapoB cudpatvga OnuHraH KydMac MynkKk Ba
apTomobunnap ©6030p KUUMaATNApPUHUHI  Kamamiwm xucobura LTV
KypcaTKuyim opTuwmn nHodartra onuHaun. LyHUHrgek, yn-xom sa aBTomooun
HapXSTAapPUHUHI KECKMH TYLIMLLIM HaTwkacuga Kpeaut MUKOOPUHW rapos
kmnmatura Hucbatn 120 domsgaH roKopu BynraH KpeauTnapHUHE WapTiu
paBuvLLda Kap3 onyeByurap TOMOHMAAH KanTapunMacnuk dapasu unrapu
CypwnraH.

141-yn3ma. Y- KON HapXnapuHUHT 142-yn3ma. ABTOMOOUN HapXNapUHUHI
nacamuiu cueHapuunapura acocaH nacamuiu cueHapuunapura acocaH
MnoTeka Kpegutnapu oymuya LTV aBToKpeauTnap oynuya LTV
KYPCaTKMYMHUHI TaKCUMITaHULLN, KYPCaTKUYMHUHI TaKCUMITaHULLN,
2023 nun 2023 nun
80 80 -

€ 70 4 70 -

3 =

2 3

S 60 - Z 60 -

£ z

§ 50 | % 50 |

2 30 £ 30 -

5 5

S 20 % 20 -

E *

= 10 - 10 -

0 - : : : : . - : ‘ 0 " " T T T . T T :
0 20 40 60 80 100 120 140 160 >160 0 20 40 60 80 100 120 140 160 >160
LTV, % LTV, %
Amangaru —20% —30% —40%

MaH6a: Mapkasuii 6aHK XMcob-KnToom.

MN30x: Fopu3oHTan ykaa TacBMpriaHraH CoH y3ugaH onauHrv coH bunaH Gupranvkga LTV KypcaTKUYMHUHT
TakcMMMnaHuLL opanuFngarn IoKopu Ba Kynm YerapanapHu ndpogananam.
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Yin-xxoun HapxnapuHuHr 20 choonsra ap3oHnawmiuM 6aHK akTUBapu
cucpatura cesunapnm Tabceup Kypcatrmampgu. LTV kypcatkuum 120
dounsgaH Kopu OynraH KpeauTnapHUHE XamMu axpaTurnraH unoTeka
Kpeautnapgarn ynywmn 2 @(OousHM Tawkui 3TUwmM MyMKUH. By aca,
axkpaTunraH unoTeka KpeanTrnapuHUHL FOKOPU KUCMU eTapfinya rapoB 6unaH
TabMUHNAHMacNUru MyMKUHNUIMHW ganonaT 6epmMokaa.

Yi-xxounap HapxXvHUHr chyHaamMeHTan KMmmartura Kkagap abHu 30
c¢hoousra nacamuw xonarmaa Y36eKUCTOH GaHK TU3UMM 6appownu
oynuwuHu Kypcatau. 2023 wnun gaBoMmga axpaTtunraH umnoTeka
KpeauTnapHuHr 82 dowusnga eTapnuya rapoB TabMUHOTU  MaBXyA
6ynmangun. XymnagaH, yn-Xom HapxnapuHUHr oyHOaMeHTan kKuamartura
kagap apsoHnawuwmn Hatuxkacuga 2024 wmn oxuvpuaga NPLHMHP xamun
KpeauTtnapgarun ynywm 4,5 doonsrava KyTapunuim MyMKUH.

Yn-xon HapxnapuvHuHr 40 choousra ap3oHnawmwm GaHK TU3UMMU
Oapkapopnurura ce3unapnu canbuin TabCcUp KypcaTagu. YnN-Xou
HapxnapuHuHr 40 doomnsra kamamnwn Hatmxkacupa, LTV kypcaTtkmum 120
dounsgaH tokopu 6ynraH unoteka KpeauTnapuvHWHr ynywn 81 dounsHu
Talwkun aTMoKaa. by aca, unoteka KpeguTn onyBYMAPHUHE KaTTa KucMmga
KpeauT TynawaH Kypa rapoBaH BO3 KeYuLl 3XTUMOSN HOKOPU SKaHSTUTMHN
aHrnaTagu. byHgan xonatga to3ara Kenmwm MyMKUH OyriraH KpeauT xaBdu
owagun. Yn-xon HapxnapHuHr 40 domnsra nacannwm 2024 nnn skyHura kypa
NPLHUMHI )xamu kpegunapgaru ynywmHn 6,4 coonsga waknnaHuwura cabab
OyNnULWIN MyMKUH.

ABTOomMoGunnap HapxuHuHr 20 dowusra nacanmwm TUXKopaT
6aHknapu kpeaut noptdenu cucatura Tabcupu nact 6ynaau. Ywoy
xonataa 2023 nin gaBoMmuaa axpaTtunraH aBTokpeauTnap tapkudmnga 100
Ba 120 cdomsgaH tokopu LTV kypcaTknumra ara aBTokpeamTniap ynywm mMoc
paBuwaga 48 Ba 6 dousHm Tawkun a1an. LyHuHroek, asTomobun
HapxnapuvHuHr 20 doomsra nacanml xonartuga axpaTtunrax
aBTOKpeOUTNapHUHI Kapuinb spmMu eTapnu rapos GunaH TabMUHAIAHMaCcUMm
MYMKWH.

ABTOMOOUN 6030puaa HapxnapHuHr 30 Ba 40 cdoonsra kamanmm
0aHK akTuBnapu cudatura cesunapnum candbum TabCUp KypcaTaaw.
AsTomo6un HapxnapuHuHr 30 Ba 40 domsra nacammw xonatnapmaga, 2023
nunga axpartunraH aBTokpeauTriapHUHT moc pasuwaa 83 Ba 84 cousmaa
rapoB MWKOOPUHUHI eTapnu OynMmacnurn MyammMocu to3ara Kenagw.
LUyHWHraek, astomobumn HapxnapuHuHr 30 domnsra apsoHnawuwmga LTV
KypcaTkmnum 120 cbonsgaH tokopu 6ynraH asTokpeamtnap ynywm 11 gpounsnu,
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40 doomnsra nacammumga aca 83 oomsHK Tawkmn atagun. by aca, ywby kaps
onyBuMnapga KpeauT MUKOOPU aBTOMOOWST HapxugaH ce3unapnm
Aapaxkaga toKopu WaknnaHraHnurin catabnu ywoby kpegutnapHu TynawgaH
Kypa rapoBHM BaHKKa KauTapuLl 9XTUMONK loKopunurnaad ganonat 6epagu.
Hatmxkaga, 2023 nun sikyHnapura kypa, aBTomobun 6o3opnaa HapxnapHUHT
30 xampa 40 dhomsra kamammwin xamu KpeauTnap Tapkmbugarm NPL
yNywmnHn moc pasvwaa 5 Ba 10 domsrada kytapunuwunra cabad 6ynuim
MYMKWH.

143-ynama. AktuBnap 6o3opuaa HapxnapHuHr 30 oousra nacanmwum Gynmya
MaKpoO CTpecc-TeCcT HaTuxanapu, %

. . ABTOMOGOMN
Yi-)Kon HapXnapuHUHI
HapXfapUHWUHT
ap3oHnawuLIn
ap3oHnawmLm

XaTapnu cueHapuit byiimdya kanutan
MOHaHANMAUK KoapPULMUEHTH
(2026 Q4)

0,1 Cod pouznm gapoman, -0,1
-0,8 I AkTuBnap 6yiuua iyKoTULNap I -0,6
0,1 Conuknap 0,1
0,0 duenaenpnap 0,1
TaBaKKaYUNMKKA TOPTUATaH
0,4 aKTUBNap 0,2
i XaTap/nu cueHapwiira KylwmMmya WoK |
Byin4a KanuTan MoHaHaAUANK
KoadbdurumueHTn (2026 Q4)
f T T T T T T T T 1
20 15 10 5 0 0 5 10 15 20

MaH6a: Mapkasuii 6aHK xMcob-kntoom.

AktTnBnap 6o3opuga HapxnapHuHr 30 c¢hoomsra nacammwim OGaHK
TU3MMM KanuTan MOHaHANUNUK Ko3ddMumeHT MUHMManN Tanabaad
nact waknnaHagm. 2026 win  SKyHuaa, Kydmac Mynk 6osopuaa
HapxnapHuWHr 30 ponsra ap3oHNanNWLIN HaTWXKacuga XXUCMOHUI LLaxcrap
6ynndya NPLHUHI XXUCMOHWIA LLAxXcnap Xamu KpeguTtnapugarm ynywm 11
dounsrava kKyTapunub, 6aHK TM3MMM KanuTan MOHaHLNIIMK KO3 ULNEHTH
aca 9,9 dousga waknnaHMwm MymMmkuH. LLyHUHroek, asBtomobun Hapxnapu
6o30p knnmatuHuHr 30 domsra kamammwm cababnu baHknapga tosara

100



KenraH aBTokpeauTnap Oynuda cesunapnv Tabcupuga O6aHk TUMK
KanuTan MOHaHA MUK KoapduumeHTn 10 dpomsrada nacannin MyMKuH.

144-ynama. AkTnBnap 6o3opuaa HapxnapHuHr 40 coousra nacanmwum Gynmya
MakKpo cTpecc-TeCcT HaTuwxanapu, %

YR-)Xxon HapXnapuHUHI
ap3oHnawuwmn

0,3
_2, 4 l

XaTapau cueHapui byiinmuya KanuTtan
MOHaHAAMAKNK KoapOULMEHTH
(2026 Q4)

Cod domznu napomapg,

AkTuBnap 6yiuya nyKotuwnap

Conuknap

ABTOMOOMUN
HapXJapUHUHI
ap3oHnawuLwmn

I -1,0
. -5’1

0,2 0,5
0,0 OusuaeHanap 0,3
TaBaKKaNYUIMKKa TOPTUATAH
0,9 aKkTMBnap 2,0
XaTap/u cUEHapuira KylWnmya WoK |
87 BYiMuuya KanuTan MoHaHANMAUK
4 koadduumenTn (2026 Q4)
T T T T 1 T T T T 1
20 15 10 5 0 0 5 10 15 20

MaH06a: Mapkasuii 6aHK XMcob-KnToou.

AkTnBnap HapxnapuvHuHr 40 coonsra nacammium HaTuxkacuaa 6aHk
TU3NMMN KanuTan MOHAHANUIIUK Ko3acdhduumeHT MMHMMan TanabaaH
cesurnapnu gapaxapga nact waknnaHagu. 2026 nun akyHura Kkypa, yn-xou
Ba aBTOMOOUN HapxnapuHuHr 40 donsra nacanmiLmn HaTmKacuaa *XMICMOHNUN
waxcnap 6ynmnya NPLHUHT ynywmn moc pasuwaa 17 Ba 29 ponsHn Tallkun
3TUWIM MYMKWH. HaTwkaga, ukkana xonatga xam 6aHknap ydyH Kpegut
NYKOTULLNAPN  X@KMWUHUHT  opTUWK  BaHK Tmanumm Oynmnda  Kanutan
MOHaHONUANK  KO3hpuumeHTMHn Moc pasuwga 8,7 Ba 7 dousrava
nacamvwmra cabab 6ynuwm MymMKuH.
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VI. Aknum y3rapuium 6unaH 6ofnuk xasdnap

AyHéna uknum ysrapuvwun 6unaH 6ofnuK xatapnap Kyrnamm optmo
6opmokaa. [lyHé Oynmya WUCCUMKXOHa rasfnapu YUMKUHOUNAPUHU XXOPUK
xonatm  mMamnakaTnapuHuHr  lMapwx Kenuwysu  gouvpacuga  UKIMMm
yarapuwnapu 6yinya Y30k Myaaatny acocuid  mMakcagura®t  spuiui
UMKOHUATINApUHM KEeCKUH kamanTupmokaa®®. Hatmxkana, mamnakaTtnapga
Kam yrnepoann WKTUCOAMETra YTULW >XapaéHUMHWHI Tesnawuwmn bunaH
BofnuK yTuw xasgnapn optnb bopmokaa.

V36eKMCTOH YYyH WKNUM y3rapuwm 6yinuya MabrymoTnap
naHenu waknnaHtupunau. Viknum yarapywnapun 6unaH  60fnvK
xaBhnapHMHI MonusBuKM Bapkapopnkka TabCupuHM Baxonaw Makcagmia
V36EKNCTOH YUYYH MKMM Y3rapvliy 6ynMya MabnymMoTnap naHenu uwnab
GKUNOW. Y36ekUcToH 6yinya ywby MabliymoTnap naHenu UKnuMm
y3rapywura TabCcup KypcaTaguraH WKTUCoaMN (aosiMAT  HaTwmKanapw,
AwmnnawTMpura kKapaTunraH XxapaéHnapHUHI MOJSTIUSIBUM KypcaTKuyiapu,
LUYHUMHIOEK MKAUM y3rapuwmn 6ynnda xaBd Kynamu MabhiymoTnapuaaH
Tawkun TornraH (9-unosa).

Mabnymotnap naHenu WKAMM y3rapuwm OunaH Oofnuk
xaBdnapHUHr Y36eKMCTOH yYyH TabCup AapaXacu ypTaya 6ynuimnHm
KypcaTMoKAa. Y36eKNCTOHHUHT KaM Yrnepoanu WKTUCOAMETra Te3KOPMMK
OuvnaH yTuw HaTtwkacmga to3ara Kenuwmnm MyMKUH 6ynraH WMKNum yTuL
xaBdnapu®® KuMWnok Xyxanuru, aHepreTuka xamga caHoaT TapMoknapura
TabCuMp KypcaTuwM MyMKuH. ByHaaH Tawkapu, Y36ekucToHaa XaBo
XapPOoOpaTHUHI KYTapunuwKn, CyB TaHKUCIUIM XamMaa 3KUH epriapuHUHT
LWYpNaHUILIWM Ba YynnaHvM kabu moaauii xaednap®’ rosara kenuwu
MyMKMH. 2022 inunaa Y36ekncToH 6ynnya kapuind 224 munnmoH ToHHa CO;
9KBMBaneHTUgarm UCCukKXoHa rasnapu xocun 6ynub, Kaskas sa Mapkasui
Ocvé mamnakatnapuga to3ara KenraH XaMMm  UCCUKXOHa  ras
YUNKUHONTAPUHUHE 27 hon3n MamnakaTMMmn3 xyuccacura TyFpuy KenraH.

84 Mapux KenuLLYBUHUHT acocuii makcaam — 2100 iunra kagap rno6an ucuw gapaxacuHu caHoaTrada 6ynraH
paspgaru (1850-1900 nunnap) yptada xaBo xapopaTura HucbartaH 2°C gaH ceavnapnu agapaxaga nact ywnab
TYpULL OpKanu NKNUM y3rapuviinapuy xaTapnapuHn kamanTupuLl xamaa xaso xapopatu yeuwmHm 1,5°C rava
YyeknawgaaH nbopar.

85 United Nations Environment Programme. (2023, November). Emissions Gap Report 2023: Broken Record.

8 Mopgamin xaBdonap, SbHU MKNUM Y3rapuwm 6unaH GoFnnk akcTpemarn 06-XaBo XOANCanapuHUHI KECKMHMALLYBX Ba
Te3-Te3 TakpopnaHuwmn 6unaH 6oFNMK NKTUCOOUIA XapaxaTnap MOMUSABUIA aKTUBMap KUAMaTVHN nacanTUpuULLN €ku
MaxbypurATNapHM OLLMPULLIN MYMKUH.

87 YTuin xaBcbrnapy kam yrnepoanv UKTMCoanéTra yTuLL xapaénu bunad 60Fnuk 6Ynmb, MKnuM yarapuimHi
IOMLIaTWLL Ba MOCTaLUMLLIra KapaTunraH TEXHOMOMMS, KOHYHUYMINMK Ba MamnakaTt cmécaTmaarm ysrapuviinap MonmsBum
aKkTuBnap Ba Max0bypusaTtnap kuimaTura Tabcup KANUWnM MyMKUH.
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145-yunsma. 2022 nmnaa KaBkas Ba 146-yn3sma. XKamm uccukKxoHa ras

Mapka3un Ocné mamnakatnapu ynkmHaunapuHu KaBka3s Ba Mapkasun
OyMunya XxaMm NUCCUKXOHa ras Ocué mamnakaTtnapu 6ynumya
YUKUHAMNapu, MiH ToHHa CO:2 TakcumnaHuwm, 2022 nun
3KBuBaneHTunga
ApMaHWCTOH
Mpy3us
m Ko3ofuctoH
KnpfnsucToH V36eKucToH
TOMUKUCTOH TypKrmaH1CTOH
m OzapbaiixoH
O3apbaiioH o TOMUKUCTOH
TYPKMaHWCTOH B KnpfusnctoH
Ipy3na
YabekucroH = ApMaHUCTOH
KO30F1CTOH
0 100 200 300 400

MaH6anap: XBXX Ba Mapkaauin 6aHk xncob-kmtobnapu.

ND-GAIN wuHgekcura® kypa, Y36eKUCTOHAa WKIUM y3rapuviuum
OunaH 6ofnNuK xaTtapnapra 6apaownunukK caknaHub Konmokaa. Yoy
MHOeKcda KysaTunaétraH Voull Y3BeKUCTOHHWMHI MKAUM  y3rapuiinapw
Oynnya 3andnuk gapaxacUHUHI OpTULLIMIa KaparaHga, to3ara Kenuiu
MYMKUH OynraH myammonapra mMamnakat uYuaamiauinuruHUHE FKOPUPOK
gapaxaga youwmM  Tabcoupuaa  to3ara KenMokga. Y36EeKWCTOH  yyyH
xucobnaHraH WHOEKC AYyHE MamnakaTnapu WHAEKCHapWHWUHI MeauaHa
KypcaTKMYMaaH 1oKopu LiaknnaHMokga. by aca, Y36ekucToH akcapuat
gasnartnapra HucbaTtaH UWKAMM y3rapuwin xaTapnapura 6apaoLlunimpok
3KaHNUrMHK ndoganamokaa.

88 Notre Dame Global Adaptation Initiative (ND-GAIN) nHaekcy OaBnatnapHUHT UKNAM y3rapuiiv Ba 6oluka rnoban
MyamMmmonapra HucbataH kar gapaxaaa 3andnuruHn, WyHWHrAek, ywoy gasnatnapHuHr 6y myammonap
oknbaTnapuHu loMLLIaTULLIra Kan Aapaxaga TanépnurnHu nHobatra onraH xonga xmcobnab uvkunagu. byHaa
3andnunkHN xmMcobnalga mamnakaTHUHE 6 Ta XxaéT yvyH 3apyp GynraH TapMoknapu nHobaTra ofnvHraH, XXymnagaH
03UK-OBKaT, CyB, COFIINK, 9KOTU3MM XM3MaTnapu, MHCOHNap slall-Xonn Ba UHpacTpykTypa. byHaa, mamnakatgarm
6 Ta TapMOK GYrnya MKkNUM Y3rapulLnapvaaH kav gapaxaga sapap Kypuwuy (exposure), TapMOKMapHUHT UKIUM
y3rapuiunapura kan gapaxaga tabcupyannurm (sensitivity) Ba nknum ysrapuwnapvaaH kenmd ymkaguraH
MyaMMONapHW IOMLLATULAA XaMUATHUHT KaHYyanvk Tanép akanunuru (adaptive capacity) nHobatra onuHaaw.
MamnakaTHUHI KMWMM Y3rapuwinapura kam gapaxaga Tanéprnuru ynapHUHr MKNMM Y3rapuinapura Mocnami
Makcaguaa MHBeCTUUMANapH NyHanTupa onuw kobunuatura 6ofFnunk. ND-GAIN nHgekcun nknum yarapvwmra
MamnakaTt kaH4anuk TanépnurnHu 3 Ta xmxaTt 6yruda 6axonanau, xxymnagaH uktucoguin, 6apkapop xykymaT
(governance) Ba WXXTUMOWI XuxaTnap.
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147-ynama. ND-GAIN unpekcu 148-ynsma. Uknnm 6mnaH 6oFnuK
INFORM xaTap KypcaTkuum
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25 Ba 75 NpOLEHTHUA Yerapanapu (AyHé mamnakatnapmu)
== KaBKa3 Ba Mapka3ui Ocué aaBnatnapu meguaHacu
[OyHE mamnakatnapu meguaHacu
== V36eKncToH

MaH6anap: XBX, Hotp-am yHnsepcutetn Ba Mapkasumn 6aHk xucob-kntobwu.

M3ox: ND-GAIN nHgekcu 192 gaBnaTHUHT MKNMM Y3rapuilum Ba 6oluka rnoban myammornapra HucbartaH kKan
Aapaxaga 3andnurmHu, WyHUHraek, ywoy gasnatnapHuHr 0y Myammornapra YmgaMmininurmHi owmnpuLra
Kan gapaxaga TanéprnurmHu nHobatra onraH xonga xucobnab umkunagn. NHOEKCHUHT KUYMK Oynuiim
MaMnakaT MKMMM y3rapviim Ba 6ollka myaMmmonapra 3andnmrmHn Ba akcuHYa MHAEKC 1oKopu Oynuwmn 6y
Myammoriapra Mamnakat HucbataH 6apaoLwnm sakaHnurmHKM adrnatagn. Mamnakat uknum ysrapuwim Ba
Oolwka Mmyammonapura kaH4anuk 3amd 6ynca, ynapHUHr MHOEKCU LWIyHYanuK nact O0ynagu, Ba akCuH4Ya
Mamnakat ywby Mmyammonapra y3 YMgamnaunaMrmHiA owmvpuLLIra kKaHdanuk Tanép 6ynca, MHOEKC WyHYanmKk
toKkopu bynagu.

Uknum 6unan 6ofnuk INFORM xatap kypcaTkmum 188 Ta gaBnat Oynuda xucobnaHub, MaBxyg MKnum
XaBOMapUHUHT TabCUP KUMMW Kynamu, ywby xataprapra HucbataH MamnakaTrnapHUHr 3andnunuk
Aapaxacu Ba GapAoWwnunK KOBUAMATUHMHT eTuwMacnurn 6ynuda kypcatkudnapHum kampab onagu.
Nknum 6unax 6ornnk INFORM xaTtap kypcatkuuum bakatrmHa nknum dunaH 6ofnuk xatapnapra abTmbopHu
kapatnw ydyH INFORM xaTapu xamga XBX xogumnapuHuHr Ty3aTvwnapu acocuga uwnab vvkunrax.
MamMnakatga uknuM ysrapywm ounaH OofnuK xaTapnapHUHT TabCup Adapaxacu KaHyanuvk loKopu Ba
xatapnapra 0apOownunuk Kobunuatu nact Oynca ywby WMHOEKC KMAMaTW LWyHYanuK tokopu Oynagw.
AKCMHYa, xaTap gapaxacu KynaMVWHUHI nactnury Ba OapAownunnuk KOOUNMUATMHWHT OapaXXaCUHWUHT
OPTULUN UHAEKC KWAMATUHUHI NacT waknnaHuwwura cabab 6ynagu. INFORM xatap kypcaTtkmum 0 gaH 10
rava wkana opanurnga 6axonaHm0, yHuHr 3,2 gaH 4,9 raya 6ynraH kuimatnapm yptada xaBsg gapaxacuHu
ndoganangu.

Uknum 6unan 6ornuk INFORM xatap kypcaTkmum Y36ekmctoHaa
MKNUM y3rapuwm OunaH OOfnuMK xatapnap gapaxacu yptada xaBd
Kypcatkuumaa 3kaHnurniu udopganamorkpa. 2022 vmn dkyHura Kypa
V3bekuctoH 6ynnya ywby xatap kypcatkmun Kaskas Ba Mapkasum Ocué
aaBnatnapu xamga OyHé Mamnakatnapu Oynnda megmaHa KypcaTkuum
Aapaxacuga rkopu LwwaknnaHmokaa. XycycaH, 2022 nvnga Y36€eKUCTOH
Gynnya xatap KypCaTKUYMHUHI OMPO3 HOKOPU KMUMATU WMKNUM y3rapuium
HaTWXacmuaa to3ara kenaguraH xaTapnapuvHUHT MamnakaT MKTUCOAMETMra
canbui TabCcup KypcaTuwmn MyMKUHAUIMAaH ganonat 6epaan.
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149-yn3ma. V36eKMCTOHna MKTUCOOMET 150-4yunama. VaGeKMCTOHp,a

Tapmoknapu 6ynmM4ya uccMKxoHa ras MKTUCOAMET TapMoKnapu ynmya

YMKUHOUNAPUHUHT TaKCUMMNaHULIN MeTaH ra3 YAKUHAUNapPUHUHT

(MunnuoH ToHHa CO:2 akBUBaneHTMAA) TakcuMnaHuwm (MUnImMoH TolHa CO:2
3KBUBanNeHTNAa)
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2010 4
2011
2012 4
2013 4
2014
2015 A
2016
2017 A
2018
2019
2020 4
2021
2022 -

M JHepreTyKa

B CaHoat nwnab uyMKkapuil Ba maxcynotnapaaH doliganaHuu
KMLINOK XiHanuru

B VpMOH X{Hanuri Ba epnapgaH ¢poiaanaHuw
YUKMHAWAAPHW HYE, KUIWULL HapaéHnapw

W BolKa TapMmokraap

Manb6a: XBX.

N3ox: MabnymoTtnap 1-2 nmnnuk TaBodyT 6unaH 3bfoH KUNMHUWK cababnu aHr CyHrmm mabrymoTnap
2022 nun y4yH 6epwunraH.

Uknum  y3rapyuwum OunaH OGofnukK yTuw  xXaBdrapuHUHT
Y36eKMCTOH MKTUCOAMETMAArM MYyXMM TapMoKnapura Tabeup
AapaxacuHM ypTaua 6axonawl MyMKWH. Y36eKncToHAa KaM yrnepoasm
UKTUCOAMETra yTULWIra KapaTunraH KOHYHYMIMK Ba TexHornorusnapaaru
y3rapuwinap KopxoHanap ydyH Kyliumya xapaxartnapHu to3ara Kentupub
Ynkapub, ynapHWHr MOSNUABUW Xxonatura TabCup KypcaTuM MYMKUH.
XycycaH, aHepreTuka Ba K/LLNOK Xy>Kanuri TapMoknapuia to3ara kenaétraH
MCCUKXOHAa rasnapu, WYHUHrOeK MeTaH rasu YMKMHOUNAPUHUHT HucbaTaH
IOKOPUPOK  3KaHnurn  ywby TapmoknapHu yTuw xaBdura 3amdpok
Tapmoknap cudatmga waknnaHiwura onmbd kenuwm MymkuH. 2021 nun
SIKYHMra Kypa, >Xamum UCCUKXOHAa rasnapu YMKMHANNapuHuHrE kapuind 70 Ba 23
don3m MoC paBuiga ISHepreTuka Ba KULIIOK XYXXanurn TapMoknapu
xpuccacura TyFpu KenraH.
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151-yn3ma. XXamu aneKkTp aHeprus 152-yn3ma. AneKkTp IHeprusHu

MCTEBMOJIMHUHI coxanap 6ynuya mwnat YyMkKapuvw KyBBaTUHWUHI
TakcumnaHuwm, % MaHOGanapu 6ymnuya Tapkuou, 2022
uvn

B VCCHKAMK INEeKTP
CTaHUMUANapu

100

60

40IIIIII

20 ~

B [WMApo anekTp
CTaHuMANapu

LLamon Ba Kyéw
3/1eKTP CTaHLMANapu

o — o~ [32] = n (s ~ ©0 [2)] (=] — o~
- — — - - — — - — — o~ o~ o~
o o o o o o o o o o o o (=]
o~ o~ o~ ~ [} o~ ~ ~ o~ o~ ~ o~ o~

m CaHoaTt Kypnanw

B KUWNOK Xyanurm TpaHcnopTt

W AXOM UCTEDMONU bowkKa coxanap

MaH6anap: Ctatuctuka areHTnurn Ba Mapkasuii 6aHk xucob-kntobnapu.

Uknum y3rapywmHUHr moaaun xascnapu Tabcmpuaa MKTMcoanmn
MYKOTULWINAp to3ara KenuWKM MYMKWH. Y36eKMCTOHOAa acocaH Xaso
XapopaTHUHI KYTapunuLiKn, cyB TaHKUCIUTL xamaa epnap aerpagaumnacu®
KypuHMWngarn moaamin xascnap tosara Kenuwun MymkuH. XKaxoH GaHku
xucob-kutobnapura kypa, Ysbekuctonga Tabuumi odatnap okubaTtmaa
nunura yptada 92 munnuoH AKW ponnapn (AWMHuHr 0,2 cbonsn)
MUKOopuaarn UKTUcoauh WykoTuwnap to3ara kenmokaga®.  Mopawin
XaBprapHUHI  coaup OYMULMHUHE  Kynaniwm Kpegutnap axpaTtuwaga
rapoBra OfiMHraH akTuefap KAAMATUHUHWUHI Nacanunwim €Kn MyKoTUNuLLIN,
LUYHUMHIOEK Kap3 oflyBYMnap TynoB KOOUNUATUHUHI EMOHNAWKNLLIK xmucobura
GaHknapaa KpeauT xaTapuHU KeNTUpMO YMKapuLLM MYMKUH.

89 Epnap gerpagauusicn — Tabumi (KyproK4nnuk, penbed Xycycustnapu, EFMHrapuynunuk MUKAOPUHUHT MebEépaaH
OpPTULLM, CYB TOLIKMHMNAPW, Ky4nu wamonnap, Tabvuun évfFrHnap, 60TKoknawmi) Ba aHTPOMNoreH (TOF-KOH caHoaTH,
MYXaHOMNCIVK KOMMYHVKaLUMANapHU KypuLL, CyHbUA EHFUHNAP, HOTYFPU YOPBAYUIVWK Ba AEXKOHYMIUK, cCaMmapacus
uppuraumns, YpMOHMAPHUHI KECUITULLIW, LUaxapapHWHI KeHranvwm Ba Golwkanap) oMunnap Tabeupuaa epnapHuHr
OMONOrvK Ba UKTUCOAMIN MaxCynaopnuri KaManmiim ékn MyKoTUITULLIN.

9% World Bank. (2023, November). Country Climate and Development Report: Uzbekistan.
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153-ynama. Y36ekmctoHaa ypraua 154-yn3ma. XaBo xapopartu

MUNINK XaBO XapopaTUHUHT 6a3zaBun cueHapunnapm (ypraya AMNIMUK XaBo
KMMmaTura* HucbaraH ysrapuium, °C xapopatu) °C
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10 8a 90 npoueHTU yerapanapwm (SSP1-2.6)
10 Ba 90 npoueHTUA yerapanapwm (SSP2-4.5)
10 sa 90 npoueHTU Yerapanapwm (SSP5-8.5)
—SSP1-2.6
SSP2-4.5
—SSP5-8.5

MaH6anap: XBX Ba >KaxoH 6aHku.

M3ox: *XaBo XapopaTUHUHF 1951-1980 nunnapgarn yptada kuamaTtn 0GasaBuii kuAMat cudpatmaa
nHobaTra onuHraH. Yprada xaBo xapopaTvHUWHT I0KOpY BYnuLIM nKkTucoanéTtra canbun Tabecup Kypcataau.

V36eknctoHaa xaBo XxapopaTu KyTapunuwm moaaui xasdnap
KyNnaMWHU KeHrrantTupuwim mMymkuH. 2022 vvn gasomuga KysaTtunrad
ypTaya xaBo xapopatn 1951-1980 nunnapparn yprtada xaBo xapopartura
HucbataH 2,4°C ra owraH. Y36eKUCTOH yUyH XaBO xapopaTyi NporHosnapura
Kypa, 2050 wnunra kenub HOKOPU WCCUKXOHA rasfiapu KOHLUEHTpauusicu
cueHapuiicnuga (SSP5-8.5)%! xaBo xapopaTUHVWHT MeauaHa KypcaTKuyu
15,8°C ra4a kyTapunuwin, WyHUHrAeK MANHUHE 1/3 kncmunaa xaBo xapopartu
30°C paH tokopu®? Gynuwn kyTunmokaa®. XaBo xapopaTMHUHT KECKUH
KyTapunuwim Mamrnakataa cen Kyydykunapw, My3MUMKIapHUHT 3pun Ba

91 SSPs (shared socieconomic pathways) 21 acp oxupurada WKTUMOWR-UKTMCOOMIA dhakTopnap (MacanaH, axonm
COHW, MKTUCOAWI YCULL, TablnuM, ypbaHn3aums, TEXHONMOMMK PUBOXITAHMLL Ba X0Ka30) y3rapuiimra acocnanmb 5 xun
cueHapuingaH Tawkun Tonrad: SSP1 — 6apkapopnuk (Awun WynHmn TaHnaw), SSP2 — oyHé MXTUMOUIA, MKTUCOAMIN Ba
TEXHOMOMVK TEHAEHUMSINAp X031pri AaBpAaH KeckvH dapk kunvanaurad nynaaH 6opagm, SSP3 — cueHapuin byiinya
AaBnarnap Kynpok U4ku MyammonapHu xan Kkunuiira abTmbop kapatagu, SSP4 — cueHapuii MHCOH KanuTanura
WHBECTULUANAPHUHT Kamannb keTuwn Ba MamiakaTtnap opacvaa MKTUCOAMM XuxaTaaH dhapKnapHUHT 6ynuwm
VKTUCOAMI TEHICU3IUKHM KECKMHNALLTUPULINHM Ha3apaa TyTaam Ba SSP5 — kanta TuknaHMamnguraH sHeprust
MaHbanapvra TasHaguraH puBoXraHuw xucobnaHaan. by cueHapuiinapgaH kenub vmkkaH xonaa, IAM (Integrated
assessment models) Mogennapu opkanu NKNum yarapynapvHn GungmpyBum KypcaTkuunap yyyH cueHapuinap
uwnab YnkKunraH.

92 KyHnuk xaBo xapopaTi 30°C AaH HoKopy KyHrap Hasapaa TyTuiiraH.
9% World Bank Climate Change Knowledge Portal | Uzbekistan.
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WYUMIUK  CYBU  TakYUITIUTMHWUHE - OpTULIMra  OfiMb  Kenuwu  MyMKWH.
KymnagaH, 2050 munga XxaBO XapopaTHUHI KyTapunuwn Tabcupuga
NKTUCOAMIN YHYMOOpnuK 2—-3,5 domnsra kKaManmwm MyMKUH,

Uknum y3rapuvwum Hatuxkacuga KyTUNaétraH CyB TaHKUCIIUMU
KAULWISIOK XY)Xanuru coxacuaa WyKOTULWISApPHM to3ara Kentupuum
MYMKUH. XXaxoH BaHKNMHUHI Xncob-kntobnapura kypa, 2050 nminra kenmb
V3bekuctoHga 6aban cyB NUFUNaaUraH xas3anapaa cys TabMuHoTy 30—-40
doomsra Kuckapuim, nppuraumst yd4yH cysra tanab aca 25 ¢gousra owmin
NporHo3 KunnuHmMmokaa. byHaa, nunnuk ymymun cys TaHkmcenurin 2030 nunga
7 munnnapg ky6 metprada, 2050 nunga aca 15 munnunapg ky6 metpraya
owwaaun®. XaBo XxapopaTUHUHT KYyTapUNULLK, CYB TaHKUCIIMIMHUHT OPTULLM Ba
epnap gerpagaunacuHUHI EMOHNALLULLN KULLIOK Xy>XKanurnm maxcynotnapu
XOCUIAOPIUIMHMHI Nacanul XxaBquHN to3ara KeNnTUpULLN MyMKUH. KMok
XyKanuruHuHr mamnakat AWMra kywrad canmoru (2023 nunga 23 douns®)
xamga arpo coxara WyHanTupunraH KpeauTnapHUHr XamMu KpeauT
noptdenuaarn ynywmHn (2023 wvn akyHura kypa 10 cdous®’) nHobatra
onraH xonga, ywby Tapmokaa KyTunaéTraH xaTaprapHuHr Y36eKMCToH
mMonua Tmanmu BGapkapopnivrmra canbuin TabCcupuvHM ypTada 6Gaxonal
MYMKUH.

9 World Bank. (2023, November). Country Climate and Development Report: Uzbekistan.
9 World Bank. (2023, November). Country Climate and Development Report: Uzbekistan.

9% V36ekncToH Pecnybnuvkacu MpesnaeHtu xyaypuaaru Ctatuctuka areHtnuri. (2024). Munnuiin xucobnap,
YopakIuk.

97 Y36ekncToH Pecny6nukacu Mapkasuin 6aHkun. (2024). 2023 imn CTaTucTuK GlonneTeHsb.
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VIl. MakponpyaeHuuMan cuécaT acocrflapuHM TaKoMunnawTupuLl
UMKOHUATapu

7.1. KOHTpUMKNUMK Kanutan OydepHM Xopuh Kunuw 3apypatm Ba
MeXaHU3MU

V36eKMCTOHAA KOHTPUMKAMK Kanutan 6ycepuHn XOopuin 3TUL
3apypaTtv to3ara kenmokaa. KoHTpumknuk kanutan 6ydepuHn aHuknawl
Oynnya acocum Ba Kylwmmya KypcaTtkudnap TynnaHumd 6opaétraH
3andnuknapHm udoganabd, kanutan 6ydep TanabnapuHu ypHaTULL
3apypnuruHn KypcatMmokaa. byHaaH Tawkapu, Mamnakatr MOSIUABUNA LUK
WHOEKCU >KOPUA MOMUABUMA  TYPFYHNIMK daBpua, XycycaH XxaTtapnap
OAapa)kaCUHUHI  KEeCKWMH y3rapmaraH XxonaTuaa KOHTPUWKIKMK —KanuTtan
OyhbepuHUN xopui 3aTULW Nnosumnurura uwopa 6epmokaa. baHk TUBUMUHUHT
BGapkapop daonusaTn yyyH 3apyp kanutan bydepn gapaxacuHu aHuKnalw
Gynnya yTKasunraH Makpo CTpecc-TecT Xxamaa “Tapuxumi nykotuwwnap”
éHOawyBsnapu Oynnda Taxnunnap xam Mamnakatga wkobwuin kanutan
BychbepnapmHm apaTuil YpuUHIN SKaHIUMMHU KypcaTMoKaa.

Kenrycmnaa 6aHK TUSUMWHUHTI TYpPRu WWOKNapra 6apaownuimrmim
owMpuIl MakKcagmaa WXKOOMM KOHTPUMKIIMK Kanutan OydepuHu
ypHatiw yopanapu Kypunagu. KOHTpuuknuk kanutan Oydepn
XaTapfapHuHr MybTagun xonatunga >Xopunh STUNUWK MYMKWH BynraH
wKoBUN  HenTpan KOHTPUMKIMK Kanutan Oydepn KypuHuwnapuga
amanuéTra TaTbuK STUNMLIN MYMKWUH. Y36eKncToH 6aHK Tnammmn 6apkapop
daonuatn yyyH 3apyp kanutan Oydep TanabnapuHu aHuknaw 6ynuya
yTKasunraH Ttaxnunnap TaBaKKanyuriiMkka TOPTUraH akTuUBMapHUHr 5,6
dounsm mukgopuga Kanutan OydeprnapvHu  ypHaTUW  NO3UMIUTMHU
KypcaTmokga. Ywby KypcaTtkmd XamMmu Kanutan O6ydepuHUHr 3apyp
MUKOOPUHW  udodanamam  xamaa  KOHTPUMKNUK — KanuTan  Oydepwu
aapaxacuHun Oenrmnawpa 6owka MakponpydeHuuwan kanutan 6ydep
Tanabnapy OunaH MyBOMKMAWTUMPUILHM Hasapga Tytagu. byHaa,
KOHTPUMKNUK KanuTan 6ydepn monuasui uukn 6unaH 6ofnuk xatapnap,
OyHOaH Tawkapu etapnumya 6axonaHmaraH Typnu LWOKNap to3ara Kernrad
xonatnapga 6aHknap OGapgownunurHM  owmpmb, Kywumyda cudbatnm
kanutan éunaH TabMuUHNanaun.

V36ekuctonaa  TaBaKKanuunuKka —TOPTMAraH  akTMBRapra
HucbaTtaH Tanab aTunaguraH perynatvB Kanutan mukaopu basen Il
cTaHaapTnapu 6ynnya xxamm Kanutan roKknamacura moc kenaau. basen
Il craHpgapTnapura kypa, 6aHK >XamMu KanuTanuHUHI  MOHAHOIUIKK
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KO9(hpULUMEHTN TaBaKKan4MnNuKka TOPTUNraH akTmenapra H1cbaraH kKammaa
8 pomns, kanuTanHuHr KoHcepBauusa bydepun 2,5 ons xamaa KOHTPLUKITUK
kKanutan 0ydepn makcuman kmamataa 2,5 pons 6ynuin TaBcus aTUNraH.
V3beknctonaa 6aHK TU3MMM 6apKapOpnUIMHUHE KOPUN XonaTh xamaa
basen Il TOomMoOHMaaH TaBcuMa aOTunraH Kywmmya kKanutan 6ydoep
TanabnapvHn xam uHoBaTra onraH xonga akaTrMHa Kanutan
MOHaHANUMMK KoadduumneHTn yuyH 13 cdons 6enrmnaqrad®®. 2024 nun 1
AHBapb Xxonatura, Y36ekncToH 6aHK TM3uMuaa MOnusBUN BGapkapopruvk
KypcaTkuunapu G6apkapop Lapaxaja wwaknnaHrad. XXymnagaH, TuwxkopaT
G6aHknapn Mapkasun 6GaHK TOMOHMOAH KanuTanra HucbataH Kyununrad
MUHMMan TanabnapHu TynakoHnu 6axapraH (10-unosa).

KoHTpumknuk kanutan 6ydepun 6aHKNapHUHr AaBpui TU3UMIU
xaTtapnapra GapAoLWNUIUINHN TabMUHNawaa camapanu
MakponpyaeHuuan BocuTa xucobnaHaau. basen lll ctaHgapTnapuaa
BGaHknap kanuTanMHMu MUKOOP Ba cudaT XuxatgaH TakoMunnawwTunpul
Makcaamga kopu cudatnu KanutangaH Tawkui Tonagurad KanuTanHUHE
KOHCepBauUnsa xamaa KOHTPUMKAMK KanuTan 6ydepnapu amanuéTtra Xopun
kunuw  TaBcus aTunran®®. KoHTpuuknuk kanuTtan O6ydepu MonvsBui
UMKIHUMHE  nacaniw  gaspugarM  NykoTuwnapHu  tomMwaTtmb, pean
NUKTUCOOMETIa KpeauTnap axXpaTULHUHE  Y3NYKCU3NUIMHA  TabMUHNAL,
LWWYHUHIOEK KpeauTrnap MWKOOPUMHUHE XagdaH Tawkapu ycuwu gaspuga
TynnaHaguraH pfaspuvi  TU3MMIAM  XaTapnapra ymymuni 0aHK TU3nmu
GapaownunMrmHn - owmnpuw  Makcaguaa Kynnanunagu.  KoHTpUMKnK
kanutan Oydepn | pgapaxanu acocurm  KanuTan — KypuHUWKMAOa
LUAKNNaHTUPMNMO, TaBakkan4yuMkka TopTunraH aktuenapHuHr 0-2,5 gonsn
opanufmaa 6ynuwmn mymkmH (11-unosa).

KoHTpuuknuk kanutan 6ydepuHuUHr 3apyp aapaxacu Mapkasun
6aHK TOMOHMAaH MyHTasaM paBuwaa Kypubo uukunagu. baHknap
KylwmnmMya kanutan Tanabnapuvra mocnawuw Ba Kanutan pexanapuHu
nwnad YMKMW yy4yH eTapnum mygaatra ara éynvwnapu nHobaTtra onuHraH
xo0nga, xankapo Taxpubaga BakonaTnv OpraHHUHI KOHTPUMKIIMK KanuTan
O6ydbep papaxacuHu owmpuw Bynnya Kapopu 9bfOH KUNWHIaH BakTAaH
9bTnbopaH 12 orMagaH owmaraH Mygaataa Kydra KupuTuw TaBcusa aTunaaw.
MonmaBnn UMKNHUMHI Nacanvw aaBpuaa  Y3nykcu3 KpeauT OKUMUHMU

98 Y36ekncToH Pecnybninkacu Mapkasuin 6aHkn 6olikapysuHuHr 2021 iiun 11 sHeapaamv “TuxopaT 6aHknapw
KanuTanuHUHI MOHaHANWUIMra Kyiunagurad Tanabnap TyFpycuaarM HuU3oMra y3rapTvpuLl Ba KyLummyanap KMpuTuLl
xakunga’rm 28/22—coHnmn kapopu.

9 Basel Committee on Banking Supervision. (2010, December). Basel IlI: A global regulatory framework for more
resilient banks and banking systems.
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TabMUHMNaLW Makcaamga aca, ywby 6ydep TanabuHu roMmwaTml KU TYIUK
0304 KUNULW TyFpucuaaru Kapop 3bSfOH KUNWHraH KyHgaH bownab Kydra
kupaani® (12-unosa).

lO3ara kenraH CYHITM MWHKUMpoO3nap KyTusiMaraH WKTUcoauu
nacavuwnapra 6aHk TMU3MMKU GapAOLINUAUIMHUA TabMUHIALAa NKOOMK
HeUTpan KOHTPLUUKIUK Kanutan 6ydepuHn XXopum KNNuiLl 3apypaTUHN
Kypcatmokaa. YWw6by €éHaawyBHUHI acoCuM Makcaau Xuagum oknap
MOMMA  TuU3MMura xas TyrFaOMpuwngaH asBasmi MOJSIUSIBAN  LIMKITHUHT
KyTapunuw gaspfriapuga 3apyp 0Oydep papaxacuHm spatmd  onuwl
xucobnaHagn. Monusa TusMMmuaa gaBpui TU3MMNKM XaTapnap AapaKacuHu
aHVKNaWHWHI  Mypakkabnurm Ba MabliymoTnapaarm KeuYnmkuwnapHu
nHobaTtra onraH xonga Mamnakatnapga WXobun HenTpan KOHTPUMKITMK
Kanutan OydepuaaH KeHr donganaHuw 3apypatn owmb ©Gopmokaa.
Monunasuin umkn bunan 6ofnuk GynmaraH LWoknap (macanaH, naHgemus,
WKNMM y3rapuwm 6unaH 6ofnuK xatapriap €K reoCMECUN KEeCKUHINKNaPp)
lapoutnga GaHKNMapHWHr Kylwrmya cudaTtnn kanutanra ara 6ynuHWHP
MYXUMIUIA YOy éHAaLLyBHUHT pUBOXIIaHUILKIa cabab 6ynmokaalol,

XaTtapnapHuMHr MybTagun Xxonatuaa WXOOMM KOHTPLUMKIIMK
Kanutan Oycep AapaxacMHu OOMMMW paBuliAa caknawl amariméTu
ommanawmokaa. bupnawran Knponnuk mxxobmumn HenTpan gapaxacura ara
OynraH KOHTPUMKIMK KanuTtan OydepuHn XXopumn Kunrad OMpuHYnM mamnakar
xucobnaHagn. 2016 wunga TuU3MMIM  XaTapnapHu  ©axonawHUHI
Mypakkabnuru Ba xaTapnapHuHr Kynamvwum wapoutuaa gactnab ywby
aapaxa AHrnnga 6aHkM TOMOHMAAH TaBaKKanyMmnKka TOPTUIraH akTMenapra
HucGaTtaH 1 dous aTn6 Genrunanran. LWyHnHroek, Asctpanus (1 ¢ous)io?,

100 Basel Committee on Banking Supervision. (2010, December). Guidance for national authorities operating the
countercyclical capital buffer.

101 Eesti Pank. (2021). Financial Stability Review. 2/2021.

Ywoy énpaluys 6yrinda KOHTPUMKIUK kanutan 6ydeprHuHr ymymuin gapaxacu Kyriugarn bopmyna opkanm
Tonunagu:

CCyByMyMnﬁ = CCyBacocm?I + CCyBgaBpuifl

By epaa,
CCYBacocmsi — TUBUMINN XaTapnapHUHT MybTaaun LWapovTnaa ypHaTunaguraH Joumun nxobuin 6ydgep aapaxacw;
CCYB appuin — MOMUABUIA LMKITHWHT KyTapuivil ékn nacainw aasprapura kapab ypHatunagurad 6ydep gapaxacu.

102 Australian Prudential Regulation Authority. (2021, November). An Unquestionably Strong Framework for Bank
Capital. Information Paper.
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Hupepnanamsa (2 douns)i®®, Leeunsa (2 dpous)i® SctoHua (1 douns)® Ba
Mpyausa (1 dpouns)i® kabu nasnatnapaa xam WKoOUI HelTpan KOHTPLMKIUK
kanutan Oydep gapakaCuHW caknawl amManuvéTn XXOpUW aTunraH. Ywoéy
KOOI HENTpan KOHTPUUKIMK KanuTan 6ydepu gaBspuin TU3MMIIM xatapnap
coaup 6ynraHga, WYHUMHrOeK KyTunMaraH xaTapnap tosara KenraHga
KMCMaH €KN TYNUK 0304 KUIMHULLM MYMKUH.

CeKkTopan KOHTPUMKIUK Kanutan Oydepu mabnym 6up
TapmMmokaarn 3audnuknapHm OGaptapacd aTvwra kapatunraH BocuTa
xucobnaHagu. basen Il crangapTnapura Kypa, yMyMUA KOHTPLMKITUK
Kanutan oydepun xxammn TaBakkanyuivkka TOPTUraH akTmenap Mukgopura
HucbataH GenrmnaHagn. Cektopan KOHTPUMKNUK Kanutan 6ydepu aca,
anHaH 6up TapmMokaarn 3andriMKnapHn oONANHU onuLira KapaTtunran 6ydep
xucobnaHagn Ba ywly TapMoKka KUITMHraH TaBakkanyunuknapgaH kenub
JYnkkaH xonga GenrvnaHagu. Ly cababnu, anoxuoa Tapmoknap bynunya
KOHTPUMKIMK  KanuTan ©Oydepn KeHr Kynamnu MakponpygeHuuan
BOocuTanapra HucbataH makcaasv Ba MocnallyBYaH xucobnaHaaw.

Y36eKMCTOH Y4YyH KOHTPUMKAMK Kanutan GycdepuHu ypHaTuL
3apypatm 6axonaHau. KOHTpUMKNMK KanuTan OydepuHn amanuétra
TaTbunK aTuwga Typnu éHaawysrnapdaH dourganaHuw Tanab atunaaw.
KoHTpuuknuk kanutan oydepunHn daonnawtmpuwiga tTaxnun atunaguran
acocuin Ba KylmMM4a KypcaTkuunap Y36eKWCTOH MOnus TU3MMuga xam
3annuknapHuHr  TynnaHnd 6opaétraHmHn KypcaTmokga. LUyHMHrgek,
MOMNABUA LMK WMHOEKCU MaMMnakaTHUHI MOMUABUA LIMKAW  KyTapunuul
B6ocknumaa akaHnurHM ndgponanab, mMaBxya Xatapnap gapakacu KeCKuH
y3rapmaraH Lapouvtaa mKobuin KOHTPUMKNKUK KanuTan 6ydepuHn ypHaTuLL
NO3UMININHK KYpcaTMOKaa.

MonuaBuMn UMKN MHAEKCU Mamnakatgaarm MKTUCoOAUMM y3rapwuil
AaBpnapuHu 6axonawl UMKOHMHU 6epaaun. XycycaH, MOnusa Tusnmuaarm
y3rapuwinapHM mngoaanoByM KeHr KampoBSiM KypcaTkuunapdaH TallKus
TOMraH MOSUSIBUMA LMK MHAEKCU OpKann MamiiakaTHUHE XXOPUA MOMNABUIA
xonatn 6axonaw MymkuH. KpeantHuHr AWMra HucbaTu Ba YHWUHr Y30K
Myagatnu TpeHau ypracuaarn TadoByT KypcaTKuMyy Mamrakat MOSUABUN
UMKNMHKW  Baxonawpga camapanu  uHaukatop  xucobnaHagn'®’. Y3

103 De Nederlandsche Bank. (2022, February). Analytical framework for setting the Countercyclical Capital Buffer in
the Netherlands.

104 Finansinspektionen. (2021). Finansinspektionen's approach to setting the countercyclical capital buffer.
105 Eesti Pank. (2021). Financial Stability Review 2/2021.
106 National Bank of Georgia. (2023, March). Financial Stability Committee’s Decision.

107 European Systemic Risk Board. (2014). Recommendations.
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HaBbaTtnga, OoupruHa KypcaTtkmy MamnakaTHUHT 6yTyH MONUSBUKA XonaTu
TyFpucuaa SKyHMM XyrnocaHu spata onmacnuri  cababnn  kynnab
MamMnakaTnapga 6oup Hedta KkypcaTkuunap épgammuaa MOSUSBUA  LIMKN

OaBprapuvH1 aHUKNaLl amanuéTn uwnad YnkKumnraH.

155-ynama. Monusasumn uukn dasanapuaa

KOHTPUUKITUK KanuTan 6yd)epu Aapaxacu UMK MHAEKCU

MkTucoguia

156-ynama. Y36eKMCTOH MONUABUIA
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MaH6anap: EBpona mapkasuin 6aHkn Ba Mapkasunii 6aHK XxMcob-Kutoom.

M3ox: Monuasunm UuKN WHOEKCUMHUHE OWMWK  UKTUCOOAMETAA YCULL

AaBPUHM, aKkCMH4Ya TyluLn
VKTUCOOMETHM KUCKapWLL AaBpUHK KypcaTaau.

Y36€KMCTOH MONMUABUIA LMKN MHAEKCU KOHTPLMKIMK KanuTan
Oydepn ypHaTUW 3apypaTUHM KypcaTtMmokaa. Monuasuin  LUKITHUHE
KyTapunui Ba Kuckapuwl 6ockuunapu gaBpun TU3UMNKW xaTapnapHUHr 6up
KaTop MWKOOPWUA KypcaTKuunapu épaamuaa aHuknaHraH. Monussum LnKI
WHOEKCM MamnakaTha MONUABUK TYPFYHNUK OaBpu  Ky3aTuUnaeTraHuHM
ngoganab, kenrycuga KyTunMaraH MWKTUCOAWM XaTapnapHu omwiaTuLl
Makcagmpga  OGaHknapra  Kywumda  Kanutan - kamnaw - 3apypatu
MaBXyanurmin  6enrunangu. Mapkasumni  6aHK  MOSNUSBUA  LIMKITHUHT
KyTapunui gaBpmaa KOHTPLUUKIMK KanuTan 6ydep gapaXxacHy onpuLra,
MOSIUSIBUN LMKMHUMHI nacanvwl gasBpuvga aca pearnn UKTUCOAMETHU SIHIMN
KpeauTtnap 6unaH TabMuHAaL ydyH nacantupuira abTnbop Kapataau.
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1-xapBan. KOHTpuMKNUK Kanutan 6ydepumHm aHuknaw 6ynnya acocum Ba
KyWMMya KypcaTkuunap

2019 2020 2021 2022 2023
a1]@2]e3|a4|Qi]a2|a3]a4|a1|a2][a3]4[a1]@2]a3[a4]| Q1] Q2] Q3|4

KypcaTkuu

Xycycuii cekTopra
axpaTunraH KpeauTnapHuHr
AWMra HucbaTtu TadoByTH

Acocui

KpeautHuHr AKMra
HUCBATUHUHT YCuLwn
»Kamu kpegutnap
KONAWFUHKHT Yeuwu (YoY)

AWM yeuwm (YoY)

Pean yi-xo# Hapxnapu

Kywumua

JeBepax ko3 pUUUEHTH

Yopuii xuco6 BanaHcu
(AMra HucbaTaH chonsga)
| papaxanu kanuTanHWHT
TTAra HucbaTtu

AXONUHWHT Kapara xuamaTt
KypcaTuw Hucbatu

MaH06a: Mapkasuii 6aHK XMcob-KnToowm.

MN3ox: AwwunpgaH ku3un padrraya 6ynraH rpagauvs — MONUSIBUA XaTaprapHWHT opTub GopuiinHu
Kypcatagu.

Acocui Ba KyluMMuYa KypcaTKu4nap Tax/iMnuM mamrakat Monusi
TM3MMMAaa 3andrMKNnapHuM TYNMaHUW XaTaprapy  MaBXyANIUrnHu
Kypcatmokaa. 2023 vvn gasomuaa axoSIMHUHE Kapara xM3maTt KypcaTuLl
Hucbatn, kpegutHuHr AWMra Hucbatn, axpaTunraH Xamu Kpegutnap
KONOWFU  KypcaTkudnapmga ycuw kysatungu. byHaaH Tawkapu, yn-
XOWNMapHUHr pean Hapxnapga pgasomunn ycunb Gopuw TeHaeHuusicu
Ky3aTunmb, kyumac Mmyrnk 6o3opu GunaH GofnuK xaBoTupnap caknaHub
konmokaa. LWyHuHrgek, 6aHk Tusnmuaga | gapaxanu  KanuTanHuHr
TaBakKkanuuiuMkka TopTunraH aktmenapra Hucbatn 2023 WunHUHE IV
yoparmga 6upo3 opTuwmra kapamawn, ywby KypcaTkud nun gasommuaa
Kamanuw gnHamukacura ara 6yngu.

Y36eknctoHaa TaBaKKanmuuMnuKKa TOPTUNraH  akTuMBnapra
HucbaTaH 5,6 hons Mmukagopuaa Kywmmya Kkanurtan oydepuHu spaTuwl
IXTUEXN KYH TapTOUra YmKkmokaa. baHk Tmanmm 6apkapop aonmsaTmHn
TabMUHMALW Makcaguga Kywmmya kanutan dydepu gapaxacvHn aHuknail
bynnya Typnu éHpawyenap acocuga Taxnunnap ytkasungu. basen
KyMUTAcuU  KOHTPUMKIMK Kanutan OydepuHn daonnawtnpul  Eku
AapaxacuHU YysrapTvpuw Y4YyH acoCUi KypcaTkud cudpatmga Xycycum
cektopra axpaTtunraH kpegutnapHuHr AWMra Hucbatm TadosyTMaaH
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cdorganaHuwiHM  TaBcusa oTtraH'%®. ByHaaH Tawkapu, 6aHK  TU3MMMK
daonMATUHUHT BapkapopsMriMH TabMuHNawana 3apyp kanutan 6ydep
OapaXkaCUHW aHUKSALLHUHE TYAOB KOOMNnATK GyrmmMya Makpo CTpecc-TecT,
WYHUHrOeK 6aHK TM3anmuaa KysaTuiraH kanutan nykotuwnapu 6ymnuya
Tapuxmm NYKOTULLIAp eHAaLUyBRapu KynnaHungu.

157-ynama. KOHTpUMKNMK KanuTan 158-yn3ama. Xycycum ceKkropra
OydepHUHr 6eHYMapK aapaxacu axpaTunraH kpeautTHuHr AUMra
Huc6aTn TachoByTU Ba OychepHUHT
6eHYMapkK Aapaxacu
3,0 - 4 -4
3 4 r 3
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bydepHUHT BeHumapK aapaacu, %
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KpeauTHuHr ANMra Hucbatn TadosyTH, dous baHg,

2011 Q4 !
2012 Q2
2012 Q4
2013 Q2
2013 Q4
2014 Q2
2014 Q4
2015 Q2
2015 Q4
2016 Q2
2016 Q4
2017 Q2
2017 Q4
2018 Q2
2018 Q4
2019 Q2
2019 Q4
2020 Q2
2020 Q4
2021 Q2
2021 Q4
2022 Q2
2022 Q4
2023 Q2
2023 Q4

B bydepHuHr beHumapk gaparkacu, %
KpeguTHuHr AMMra H1ucbaTtu TadosyTH, dous baHg (YHr WKana)

MaH6anap: basen kymuTacu Ba Mapkasun 6aHk xnucob-kutoom.

KpeautHuHr AMMra Huc6atn TtadpoBYTU KOHTPUMKIIMK KanuTan
oydep yuyH 6eHumapkl®® 6yna onagu. BydepHuHr makbyn GeHumapk
AapaXkacuHu Tonuw ydyH KpeauTHuHr AVMra Hucbatn TadoOBYTUHUHT Kyinn
Ba lOKopWu 4verapanapv basen kymmutacm ToMOHMAAH xmucobnab uYmkunraH.
byHaa, arap kpeguTHuHr AMMra HucbaTtu TacpoByTU 2 hona 6aHg Ekn yHOAH
Kampok 6ynraHga, 6ydepHuHr OeHYMapk Qapakacwu TaBaKKanyuimkka
TOopTUNraH aktmenapra HucbataH 0 dousHu Tawkun 3Tagn. Arap
KpeanTtHuHr AWMra Hucbatn tadgosytm 10 cdomns 6aHg Ba yHOAH HOKOPWU
lWaknnaHraH 6ynca, 6y 6ydepHuUHr makcuman 6eHuYmapk gapaxacuHu 2,5

108 Basel Committee on Banking Supervision. (2010, December). Guidance for national authorities operating the
countercyclical capital buffer.

109 By KOHTPUMKNUK KanuTan Gydepy gapaxacuHUHr Mabiym GUp gapaxacuHu kypcaTyeun acoc (buffer guide)
6ynunb, ywby BocuTaHu akTuBnawwTupuw 6ynmnya gactnabku xynocanapHu Ynkapuvira épgam bepaau.
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douns atnd Genrvnaw 3apypnurmra mwopa 6bepagu. KpegutHunr AWMra
Hucbatn TadoBYTM KyWM Ba OKOpU Yerapanap opanurmga 6ynca,
BydepHUHr 6eHumapk aapaxacu 0 gaH 2,5 dousraya umnsnknu!l® pasuwiga
y3rapagu.

KpeantHuHr SIUMra Huc6atu TtachoBYTU KOHTPUMKIMK KanuTan
oydepuHn daonnawTupuwira uvwopa OepaguraH Kyuum uderapagaH
nactaa xounawraH. KpeautHmHr AMra HucbaTtu TadpoBYTUHUHI MaH(pUK
LWAKNAaHUWy cababnn KOHTPUMKNUK KanuTan OydepuHuHr 6eHumapk
aapaxacum Hos pon3 SKaHMUIMMHK KypcaTMokaa. bup katop mamnakatnap
KpeauTHuHr ANMra Hucbatn TaoByTM MaHdpun Bynuwimra kapamacaH,
KOHTPUMKNMK Kanutan 6ydepnHn mycbaTt gapaxaga daonnawtmprad. by
aca, kpeauTHuHr ANMra Hucbatn TagoByTM BydbepHN SpaTuLl 3apyprnrn
TyFpucuaa TYNuK nwopa 6epa onmMacnurHn kypcataguill. KoHTpumknuk
KanuTtan bydgep AapaxacuHu ypHaTuLda acocumn KypcaTkminap gactniabkm
Xynocanap uukapuwra épgamnawlagn. AKyHunM Xyroca 3ca, MOnusiBUin
3andnmknapHm KypcaTyBuu KyLimmya KypcaTknunap  Taxnunum
MyJioxasanapra TagHULLK NTO3NM.

Makpo cTpecc-tecT HaTuXanapu WwKooun makponpyaeHuuan
Oydep papaxanapuHu Genrunawl 3apypnuvruHu Kypcatmokaa. Tynos
KOBunuatn BGynnda Makpo CTpecc-TeCT HaTuxanapugaH dorganaHuw
MXOBUIM KOHTPUMKNUK KanuTan 6ydepn gapaxacuHU aHUKNaLWHUHE SiHa up
éHaawysn xucobnaHagu. YwbOy énpawysura Kypa, Xatapiu cueHapun
Oynnya MakpoO CTPEeCC-TECT HaTUXKacu xamaa CTPECC-TECTHUHI BoLUnaHfFny
naspu  ypracumgarm | papaxanu acocum  Kanutan — MOHaHOSUIWK
KoadhpumumeHTn 6aHknap 6apkapop haonuaTUHM caknab TypuLl yYyH 3apyp
GynraH >xammu MakponpygeHuman kanutan ©Oydepnap AapaxacuHu
npogananan. 2023 mn akyHuM 6ynMuya yTKasunraH Makpo-CTpecc TecT
HaTwxacura kypa, 6aHk TM3MMu | gapaxanu acocui Kanutan MOHaHONUITIUK
KoadppuumenTtn 14,1 ponsgan 2026 nun sikyHura kenmnb xaTapnu cueHapum
bynmya 8,5 domsrada Kamanmwm MymMKMH.  Makpo  cTpecc-TecT
HaTWXanapugaH donganaHvl eHgallysBura Kypa, MakpornpygeHuuvan
BychbepnapHuHr 3apyp gapaxacu 5,6 onsHN TawKnn KUIMmokaa.

110 KoHTpumknuk kanutan 6ydepuHuHr 0 Ba 2,5 hons opanufmaari 6ydepHuHr 6eHumapk gapaxkanapu
(0,3125 * kpegutHuHr AVMra Hucbatn TacpoByTH — 0,625) hopmynacu Epgammaa aHuKnaHaau.

111 Arbatli-Saxegaard, E. C., & Muneer, M. A. (2020). The countercyclical capital buffer: A cross-country overview of
policy frameworks.
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159-yn3ma. Acocumn Ba xatapnm 160-ynama. baHk TM3aumMuaa | gapaxanu
cueHapuunap 6ynmya 6aHk TMaumupa Kanutan MOHaHAMUITUK
| papaXkanu acocun KanuTan ko3adppuumneHTn?, %
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MaH6a: Mapkasuii 6aHk xMcob-kntoobm.

Tapuxun uykoTuwnap €HaawyBu HucbataH HOKOPUPOK KanuTtan
Oydep 3apypnuruHu Kypcatmokpa. baHk TuaMmmga to3ara Kenuwm
MYMKUH BynraH nykoTuwinapHu Konnaw yyqyH cdooviganaHunagurad kanuran
MuKgopyn 6yrnya Tapuxui  KysaTuwinap 3apyp KOHTPUMKIWK Kanutan
Oycdbepn gapaxacuHu aHuknaw  MMKOHUHM  Gepagul!'®. Badknapra
KAPUTUITTaH KylUMMYa Kanutan MUKOOpUAAH CYHr GaHK TU3MMm Kanutarsn
MOHaHAMNUrnga nacamvwl KysatunraH. baHknap kanutanugarn yuoy
nacamviw Typnam oMunnap HaTtukacuga tosara kenub, 6aHKk Tusnmu
TOMOHWAH KOMMaHraH MaBXyn NMyKoTuLLNap XaXXMuHuU ndoganavan. baHk
TU3MMU GapkapopnurHM  TabMuHMawagaru MUHMMAT KanuTan
TanabnapmgaH KOpU LWaKnnaHTupunuwmn  3apyp 6ynradH  kanutan
MUKOOPUHU aHuKnawgarn ywby Tapuxuin WyKoTuwnap eHaawlyBUHUHE
axamnatnnurHmn owmnpagun. 2018 nmn | Yopak (17,9 doons) xamaa 2019 nn
IV 4opakga (20,4 ¢ous) | gapaxanum acocuin KanuTtam MOHaHOUIUK
KoahpuumeHTaa KysaTunraH Kopu KypcaTtkmyunapgad cyHr, 2019 nun i
yoparnga (13,7 ¢owus) Ba 2022 wvn Il yoparmga (13,5 douns) KeckuH
nacaniwnap kKysatunraH. Ywby xonatnapga | papaxanu kKanutan
MOHaHASIMIANK KOIMDULMEHTUHUHT SHI FOKOPW Ba 3HI NMacT KypcaTknynapu

112 MabnymoTnap BakT KaTOPUHUHT MaBXyO/MrMH1 nHobaTra onraH Xonaa, WyHuHraeK | gapaxkanu kanurarn
Tapknbuaa | gapaxanu acocumn KanuTarnHuHr XXyaa toKopy ynyLira ara akaHnuri (2023 iivn sikyHura kypa kapuinb 100
dous) Tycpannu | gapaxanu kanuTan MOHaHAMIIMK KOIMMULMEHTU Taxnun 3TUNAW.

113 Bank for International Settlements. (2022, October). Buffer usability and cyclicality in the Basel framework.
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https://www.bis.org/bcbs/publ/d542.pdf

opacugarn TadgosyTrap mMoc pasuwga 4,2 xamga 6,9 cdouns GaHanapHu
Tawkun aTraH. by aca, t3ara kenraH xaTtapnapHu 6apTapad atuwpa
GaHknap y4yH VypTtada 5,6 doms wmMukgopmaa Kywumda — Kanurtarn
3apypnurugan ganonat 6epmokaa.
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6-xaBona. MonnaBun LUKNHM Xcoonalw meTogonorusicu

Xankapo Taxpuba Ba Y36eKMCTOH MONWS TUSUMUHUHT Y3Ura XOC XyCYCUSATRapuHM
nHobatra onraH xonga, MONUABUMMA LMK WHOEKCUHU xucobnawpa Kynuparu
KypcaTkuynapgaH povganaHnngu:

1. Kopnopatus kpeautnapHuHr ANMra Hucbatu;

Y1 xyxkanuknapuv kpegutnapuHunir AMMra Hucbatu;

KopnopaTtuB kpegutnap KONguFMHUHE ANSIUK YCULL cypbaTw,

Y XyxKanuknapu kpeautnap KonguFMHUHT UMUK YCULW cypbaTw,

Kpeautnap Ba Y36EKUCTOH fasHaumnuk obnurauMsinapuHUHr yprada ous
cTaBkanapw yptacugaru tTacoByT;

YKopwuin xncob 6anaHcmHmnHr ANMra HucbaTu;

BaHk kanuTanuHu akTuenapra HucbaTu;

Aktuenap peHtabennurun (ROA);

KpeaouTtnapHuHr genosutnapra HucbaTu.

ok W

© 0N

AHUKNAHraH KypcaTkuudnap yrnapHUHE XOpUW KuAMaTh Ba ypTa apudmMeTuk
MUKOOPW opacugarn papkHu cTaH4apT YeTnaHMWnaaH KaHyanuk lKkopu ékn nactnurura
acocnaHraH xonga Z-kypcaTkud (Z-score) ycynu opkanu cTaHgaptnawTupunraH
KYpUHULWra kentupunagniis,

KypcaTknunapHuHr camapagopnurmin  6axonawl xamga y3apo  OOofnMKnuK
AapaXkaCuHW Taxnus aTULW Makcaauaa Typnu rypyxnapra axpatunagu. LWyHunHrgek, 6up
Heya rypyxnapra axpatuinraH CcraHgapTnawTupuiraH  KypcaTkuynap  acocumn
koMnoHeHTnap Taxnunu (principal component analysis, PCA) wMogenuaax®
doraganaHraH xonga 8 ta Typnm MONUABUIA LUKIT MHAEKCnapura bupnawwtmpunaan.

AHVKN@HraH MONUSABUA UMK WHOEKCAAPUHUHE SAKYHUI HaTwXanapu TaHmaHraH
KypcaTknynapgaaru ysrapuwinapHi kampab onuw gapaxacuHu Baxonawl makcaguna
MyBOMOUKNUK uHAekcuaaH (concordance index) dovganaHunagnti®. Mysoduknuk

114 KypcaTkmunapHy ctaHgapTnalwTMpuw Kyingarn oopMyna opkanu amasnra olwmpunann:

Yt = Yu
Vo = ——
‘ O-Yt

By epaa,

¥, — KYPCATKUYHUHI CTaHAapTRaLTUpUIraH Kuimatu;
Y¢ — t HOpaKkgarv KypcaTkuy;

Yy — KYPCATKUYHM ypTa apumeTuru;

Oy — KYPCATKUYHM CTaHAAPT YeTnalumiuu.

115 Acocuin KOMMOHEHTRNAP Taxaunu Metogonormsacy 2022 iun yu4yH Monuasuii 6apkapopniuk Lapxuga KenTupunraH.

116 Harding, D., & Pagan, A. (2002). Dissecting the Cycle: A Methodological Investigation. Journal of Monetary
Economics.

MyBoUKNMK MHOEKCU Kynnaary oopMyna opkanu xucobnaHaau:

hr =1 ) 86800 + (1= 5:)(1 - 5,0

By epaa,
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https://www.tcmb.gov.tr/wps/wcm/connect/EN/TCMB+EN/Main+Menu/Publications/Research/Working+Paperss/2018/18-16
https://cbu.uz/upload/medialibrary/30a/ku4mkaxnxeb3h3w3c8risvrp4dcm33is/FSR_2022_Uz.pdf
https://sci-hub.se/10.1016/S0304-3932(01)00108-8
https://sci-hub.se/10.1016/S0304-3932(01)00108-8

WHOEKCU WKKATA KypcaTKMy KuMMaTtnapugarn ysrapuwinapHu y3apo MOC KeNULIWHU
B6axonanan. Kypcatkuunap kmumatnapugaru ysrapyminapHm KaH4anuk Moc 3KaHnrmHm
nHoGaTtra onraH xonga, MyBoduKnuk mHaekcn 0 comsgaH 100 comsrava 6GynraH
opanuvkaa waknnaHagu. byHaa, nkkana KypcaTkud kummartnapmga 4OMMO Kapama-KapLum
y3rapuwinap KysatunraHga, sbHu OUMPUHYM KypcaTKUY KMMMaTW OpTraH €Ku KamanraH
AaBpaa MKKMHYM KYpCaTKUYHUMHI KMWMaTWU Teckapu Tapsja kKamauraH €ku opTraHga,
MyBoMKNMK umHaekcn 0 domsra Tenr 6ynagn. Bapuya KkysatyeBnap pfaspuga 6up
KypCaTKM4 KUAMATUHUHI OPTULLIM €KN KamanvlimMra MOC paBullga MKKUHYM KypcaTKud
KnaMaTuaa xam OpTULL €KM KaManuLl Ky3aTunranga, MyBouknunk nHaekcn 100 dounsra
TeHr 6ynagu.

2-xagBan. Typnu MonusiBUM LUKN UHAEKCNAPUHUHT TapKMOUI KypcaTkuunapu

KypcaTkuu 1 2 3 4 5 6 7 8

KopnopaTus kpegutnapHuHr AMra Hucbatm

Y xykanuknapu kpegutnapuHudr ANMra
HucbaTn

KopnopaTtus kpeautnap KonguFUHUHE MANANK
ycuw cypbaTtu

Y1 Xy>kanuknapw kpegutnap KonguFMHUHL
NUNNUK yCuL cypbaTtu

Kpeautnap Ba Y36eKUCTOH FasHaumnmK
obnurauusanapu yptada ¢ous ctaBkanapu
ypTtacugaru tacoByT

YKopuii xucob 6anaHcmHuHr AVIMra Hucbatm

baHk kanuTanuHu aKTuBnapra HucbaTn

Aktuenap peHtabennuru (ROA)

KpeaoutnapHuHr genoauTtnapra Hucbatu

MaH06a: Mapkasuii 6aHK XMcob-KNUTOOMW.

MN3ox: Xap 6up MONuUsiBUIA LMK MHOEKCNapu Ternwnmn ycTyHnap 6ynuda 6ysnrad TypTOypyak waknnapra
TYFpU KENyBYM KypcaTkuinapHu kampab onagu.

I;; — MyBOOMKNNK UHOEKCH;
n — Xamu Ky3aTyB JaBpriapy COHMU.

. = 0,arap t faBpAa j KYpCaTKUYHUHT KUHMaTH OJIJUHTY AaBpra Huc6aTaH KaMaiica
Jt 1,arap t jaBp/Aa j KypCaTKUUYHUHT KMMMaTH OJJUHTHY AaBpra HUc6aTaH OpTca;

0,arap t AaBp/ia r KYpCaTKUYHUHT KUHMAaTH OJIAVMHTHY laBpra HUc6aTaH KaMakca

Sre = o .
re 1,arap t JaBpa r KYpCaTKUYHUHT KUHMaTH OJIJUHTH JaBpra HUc6aTaH opTca.
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MonuaBum UMKN WUHOEKCUHUHT Tapkmbui kypcaTtkudnapwn 6unaH myBOUKNK
NHOEKCK, ywoby MOMUSBUN LMKN WUHOEKCUHUHT Xap Oup Tapkmbuin KypcaTkuym yyyH
anoxmaa xucobrnaHraH MyBOMUKINK MHOEKCapu ypradya KUMMaTUHU aHuknaw opkanu
xucobnaHagn. Xap 6vp MonusaBuK UMK MHOeKcM xampga mamnakat AWM TadoyTtu
ypracugarn MyBOMOMKAMK MHAOEKCUM KUMMaTnapuHu Oaxonaiwl opkanu 3Hr camapanu
MOJSIMSIBUA LIMKN MHAEKCU aHuKnaHagu. MamnakaTHUHT MONUABUIA LIMKITMHU aHUKNallaa
Tapkubum kypcatkudnapgarn yarapyBYaHAMKHU TYNUKPOK Kampab omnraH, LWYHUHrek
nKTMCcoaun aaspnap 6unaH HKOPU CUHXPOHM3aUMsira ara MOMUSABUMA LUKN MHOEKCU
TaHnab onuHagwn.

3-xapBan. MonuaBun LUKN MHAEKCNIAPUHUHI TapKMOun KypcaTkuunap Ba AUM
TachoBYyTM GUNaH MyBOoPUKIUK MHAEKCU HaTwxanapu, %

MonuaBun umkn vTapKM6m7| UM TacpoByTH
MHOeKcnapu KypcaTkuunap
1 40 35
2 63 45
3 61 50
4 60 50
5 55 55
6 55 55
7 56 55
8 58 50

MaH6a: Mapkasuii 6aHK XMcob-kntoobm.

MN3ox: NHaekc kunmatvHuHr 100 ra gkuH 6ynuwm GaxonaHaétraH KypcaTkudnap yarapyBYaHNuKnapu
ypTacugaru tokopu OOFMUKNMKHKM udoganaman, akcnHda 0 ra skuH Oynuwm ywby KypcaTkuynap
y3rapyBYaHIUIMHUHT Typrvya akaHInrMHu ndogananau.

MyBOMUKNUK MHAEKCU HaTWXKanapura Kypa, MoOnMABUIA LMK MHAEKCNapu opacuaa
7-nnpgexkcaa AWM tadoByTn Ba Tapkmbuin Kypcatkmynap 6unaH 55 xamaga 56 cdonsnuk
HUcbaTaH OKOpY MYBOMUKMIMK MHAEKC KypcaTkuynapu kysatungu. Ywby uHaekc yu
XY>Kanuknapu Ba XyCyCUIW CeKTopra axpaTunraH KpeauTnapHWUHE YCULLIM Ba YNapHWHT
ANMra HucbaTn, KpeguT Ba FasHaunIMK oon3 cTaBkanapu ypracugarvm TacoByT, XKoOpui
xncob 6anaHcuHuHr ANMra HucbaTun, 6aHK KanuTanuHW akTuBapra HACbaTu, akTmenap
peHTabennuri, WyHWHIAeK KPeOUTHUHT A4eno3uTra HUcbatu KypcaTkninapuaaH Tawukun
TonraH. KeHrpok KypcaTkuudnap KampoBM Xama HKOPUPOK MYBOMUKNUK Ldapaxacura
Kypa, 7-MONUSBUMA LUK WHOEKCU Y36eKMCTOH MONUSBUIA LUMKNMHKM  BGaxonawga
camapanupok nHaekc cudpatnaa TaHnab onuvHraH.
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161-ynama. AUM TachoBYTHM Ba MONMUABUWN LIMKN MHAEKCNapU
6 -

— AWM TadoByTH

57 = CaMapanu MOAUABUI LIMKN UHIEKCH
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MaH06a: Mapkasuii 6aHK XMcob-KNToow.

MonusaBui UMKN MHAEKCW MamnakaTgarm MOMUSBUIA  y3rapuwinap LaBpuHK
TynakoHnu mndoganam ONUWMHM TEKWMPULW Makcaauha Tapuxui gaeprapga cogup
GynraH MonMaABUIA MHKMPO3Nap AaBpuaarn MHAEKC KUAMaTK Tax Iun KAWL Tako30 aTaau.
V36eKnCcToHAa MOMUABUIA MHKMPO3 OaBPRapUHUHI Ky3aTURMaraHomMrin aca MOosmsBuUm
LUMKN MHOEKCU camapafopivruHu Tynuk G6axonaw MMKOHMHM deknanawn. LUyHuHrgek,
AYHE Mamnakatnapvga monuasum umkn dgasanapun 8-30 nun gaesp opanufMga 4aBoMm
aTMWK nHobatra onuHca, Y36ekncToH BYiinya MONMSIBUI LMK MHAEKCU Tapkubuaaru
KypcaTkmynap BaKT KATOPUHWHI €eTapnuya 3SMacniuvrm WHOEKCHWHI  Mamnakartaaru
MONUSABUI LUKIT XONaTUHM aHnK ndpoganall MMKOHUATUHU KaManuTupagu.
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7.2. Kapspopnapra WyHanTuMpusiraH MakponpyaeHuuan cuécar
BOCUTaNapUHUHI TAaKOMUNNALWTUPUNULLKX

ByryHrn kyHaa, amanméTtaa Kap3 FKMHU nacauTupuil makcaauaa
Kap3gopnapra MyHanTUpuinraH KpeguTt TYJIOBUHM fapomagra Hucbartu
(PTI) xamaa LTV kabu makponpyaeHuman BocutanapuaaH KynmnaHmnumo
KenuHMokaa. Xankapo Taxpubara kypa, akcapuaT pgaenatnapga PTI
BOCMTAcM acocaH KpeauT onyByurnapra kapatunraH 6eBocuTa 4Yeknos
cupatmga  onpgaHunmokaa  (13-unosa).  PakaTrmHa  Kam  COHNK
mamnakaTnapgarvHa (BoetHam, Poccus)!'” PTI 6yiivya 6GunsBocuTa
YeKknosnapy Maexya. YpHatunrad 6unsocuTa Yeknosnap xarap gapaxacy
IOKOPUPOK BynraH kpegutnap 6ynmnya 6aHK KanuTanura Kylmmya 60CMMHM
to3ara kenTupca-ga, ywby JeknoBnap kaps3gopnapra  ©6esBocuTa
nyHanTupunmaraHnurn cababnu TtwmxkopaT 6aHknapu TOMOHMOAH XxaTap
gapaxacu Kopu OynraH KpeguTtrnap aXpaTtuiuwuHKU  TYNUMK  Yekrnan
onvanan. byHaa, Twxkopat GaHknapu kpeauT 6o3opuaa HKOPUPOK ynyLira
ara 6ynuw xamga [gapomMaguHM OWMpuW  Makcagupa TaBaKKanyusimk
Aapaxacu okopu dynuumra kapamanm kylummya Kanutan KAPUTULL OpKanu
KYNpoK KpeauT axpaTul UMKOHUATapK caknaHmb konaaw.

117 BbeTHam Ba Poccuaga nnoteka KpeauTiapm ydyH TaBakkanuunuk gapaxanapy kaps oK1 Ba KpeauTHU raposra
HUCHaTK KypcaTkMunapmaaH kenvb YmkkaH xonga 6enrmnaHagu.
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162-yn3ama. Typnu mamnakaTtnapga mnoteka Kpeautnapu 6ynmya 6esocuta LTV
Yyeknosnapu

100% 95% 90% 85% 80% 75% 70% 65% 60%
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HOmMLLIOKpOK » Katbuipok
LTV yeknoeu

MaH6anap: XBXX, EBpona TM3umMnu xatapnap KeHralin Ba Bakonatnv gaBnat oprannapm.

MN30x: *Y36eKncToHaa XUCMOHWUI Liaxcrapra KpeauTnap MuWnmuin BanioTaga axpaTunuLMHU xucobra
onraH xonga, LTV uyeknoBnapvHuM MamnakaTnapapo conuwitvpuwaa dakaT MUnnuin Banotagaru
Yyekrosnap MHobaTra ofniMHraH.

Mamnakatnapga Typnuya LTV yeknoBnapu ypHaTunraH Takoupaa, HKOpU KpeaouT xaTap apakacuHu
Xxama IOMLLOKPOK KpeauT TanabnapuHu ndoaganananraH aHr 6anang LTV yeknoBu kenTupunraH. Minoteka
KpegouTnapu 6yinda ypHaTunraH 1okopu LTV dyeknoBnapu IOMLLIOKPOK KpeauT TanabnapunHu, nactpok LTV
YeKroBapu aca akCMHYa KaTbUNPOK KpeauT TanabnapuHu ndoganangu.
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OYyHEHUHI akcapuAaT gaBnaTtnapuvaa unoteka kKpeautu oymuya LTV
6eBocuTa uYeknoB cudatMpa  KynnaHunMokaa.  YpraHunrad
MamnakaTnap opacuga unoteka kpegutnapu ydyH LTV yeknosu 6eBocuta
ypHaTtunrad 6ynnb, amanuértaa keHr TapkanraH LTV kypcaTtknum makcmman
kmumatn 90 pousHn Tawkun ITMokaa. Kam coHnm mMamnakatnapga
(KosorucToH!'® Ba Mekcukall®) unoteka KpeauTNapuUHUHT TaBakKanyunuk
aapaxacmgaH kennb yukkaH xonga ébunsocuta LTV yeknoBnapugaH xam
donganaHunagn. LTV 4eknosnapu xucobura kap3 onyBuunap unoteka
KpeautnapuHu onuwpaa 6ownaHFud TyNOBHU Tynalunapura TyFpyu Kenagawm
xamaa Xamrapmacu masxyq bynmaraH axonuHUMHI unoTeka KpeauTtnapwu
opkanuM  YW-XXOW  xapua Kunuw  UMKOHUATNapu  nacasgn. LTV
YEeKSTOBMapuHWHI MacT Adapaxada ypHaTunuwm Kap3 OJlyBYUITaPHUHT
Kenrycmga tosara Kenuwum MymMkuH 6ynraH ym-xon 6axocu ysrapuwinapura
Bapoownunurniy owmpaan. byHaa, yn-xom Hapxnapw nacanraH xonatmaa
BGaHKNapHWHI UNoTeka Kpeautnapn 6ynnya nykoTUapuHU KamantTunpuLira
Xv3mat KUnuwm MyMkuH2°,

Y36ekncToHAa Kap3gopnapra nyHanTMpUraH MakponpyaeHuman
cuécaTt BocuTanapum yyyH tanabnap TtakomunnawTtupunmokaa. 2024
MU UKKMHYM  apmmngad bownab  kapsgopnapra  MyHanTUpunrad
MakponpyaeHuman cuécaT BocuTanapura ysrapTupuwinap KUMpuTuimokaa.
XycycaH, dakaTrmHa Mukpokapsanap ydyH masxyn oynradH PTI 4deknoswu
XMCMOHUW Laxcrapra axpatunagurad 6apya kpeaut Typnapu y4yH Xopui
KunvuHMokaa. byHOoaH Tawkapu, wunoteka xamia aBTOKpeOUTIIapHWHT
TaBaKkKanyunuk gapaxacugaH kenunb YmnkkaH xonga omnsocuta ycynga LTV
YeKrioBnapu takoMmunnawTupunan. Minoteka xamaa aBToKpeauT Typrapu
Gynnya TaBakkanuunuk gapaxanapuHum PTI xampga LTV kypcaTkuunapu
opkanu 6enrvnawl amanuéTn KUpUTUnau.

XucmoHunn waxcnapra axpatunagurad 6apya Kpeaut Typnapu
y4yyH PTI 4yeknoBum GocCKMUMa-G0CKMY XKOPUU KUNMHaAU. AXonu Kaps
IOKUHUHI OpTWMO OGopulin Ba YHWHT MonusiBMKA OGapkapopnukka candun
TabCUpPUHU onauvHn onuw Makcagunga 2024 nvn 1 wiongaH ©6ownab
XMCMOHUIN Llaxcrapra axpaTtunradH 6apya kpeaut Typnapu 6ynnuya PTI
KypcaTknum 60 doomsgaH owmacnurn 6enrunadgn. LWyHuHroek, 2025 vn 1
SiIHBapJaH 3ca XWCMOHMK waxcnapHuHr PTIl kypcatkmum 6ynuda ywby

118 MocraHosneHve Mpaenenus HauvoranbHoro baxka Pecny6nukn Kaszaxctad Ne 170 “O6 yctaHoBneHUm
HOpPMaTMBHbIX 3HAYEHUI U METOAUK PacyeToB NpyAeHUManbHbIX HOPMaTUBOB U MHbIX 06513aTenbHbIX K COBMogeHnIo
HOpPM U NMMMMTOB, pa3Mmepa kanutana 6aHka n MNpaBun pacyeTa n NMMMUTOB OTKPLITOW BantoTHOW nosmuun” ot 13
ceHTa6ps 2017 roga.

119 International Monetary Fund. (2022). Macroprudential Policy Survey: Mexico.

120 Jacome, L., & Mitra, S. (2015). LTV and DTI Limits—Going Granular. IMF Working Paper.
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https://adilet.zan.kz/rus/docs/V1700015886
https://www.elibrary-areaer.imf.org/Macroprudential/Pages/Reports.aspx
https://www.imf.org/external/pubs/ft/wp/2015/wp15154.pdf

yeknoB 50 dounsraya nacantupunagnt?t. Kaps ok TanabnapuHuHr 6apua
KpeauT Typrapu YYyH XXOpUW 3TUNULWIK KpeauTnap dynmya TaBakkanyumnmnk
aapaxacuHu nacamtmpagu. LWyHuHrgek, 6aHknap TOMOHMAAH KpeauT EKu
MUKPOKap3 axpaTtuwaga mMaskyp 6aHK TOMOHMOAH >XMUCMOHWK Luaxcrnapra
axpaTtunraH 6apya KpeauTnap Ba MUKpoOKap3nap COHUHUHE 3HI Kynu 6unaHx
15 dpomsurava 6ynraH MMkaopuaa Kaps KKK KypcaTkuyim xyucobnaHmacnurm
€KUM nHobaTtra ofIMHMacINI MyMKUH.

4-xapBan. Unoteka KpeauTNapuHUHI TaBaKKanyunuk gapaxanapu (2024 nin 1
uonaad 6ownab)

PTI kypcaTkmnum

TacHudwu 60%* < PTI éku PTIHn
PTI <60%* aHWKNaLl UMKOHU
oynmaca
LTV < 50% 35% 50%
50% < LTV < 75% 50% 100%
LTV kypcatkmun
75% < LTV < 100% 100% 150%
100% < LTV 150% 150%

MaH0a: Mapkasuii 6aHk.

M3ox: Ywby kypcaTtkmny 2025 nun 1 aHeapaaH 6owwnad 50 goonsHu Talwkmun atagu.

Mnoteka xampaa aBToKpeauTnap Oyumya LTV deknosnapu
y3raptupunmokaa. 2024 wvn 1 wuwongadH 6ownab wunoteka xamaa
aBTOKpeAUTNAapPHUHI TaBaKKanyuMnuk gapaxanapu kap3 toku xamga LTV
KypcaTkuunapuaaH kennb umknb anuknadaoui??. XycycaH, nnorteka xamaa
aBTokpeauTnap 6ymmya LTV xamga PTIl gapaxanapu kKaH4anuk Kopu
Bynca, kpeouT xaBdKu xam LUyHYanuK tokopu 6ynagu, LWyHra mytaHocuo
paBuLLga TaBakKanuuvk gapaxacu xam optagu. XycycaH, axonu Kap3 HoKu
aapaxacura ypHaTunaguraH 6eBocuTa 4YeknoBgaH WCTUCHO Tap3uga
axpaTunraH KpeamTrap HKOPUPOK TaBakkanyuivk gapaxacura ara oynmo,
KanuTan Tanabnapura KylumMm4ya 60CMMHK to3ara KenTtupaau.

121 Y36eknctoH Pecnybrvkacu Mapkasuit 6aHku 6olikapyBuHuHr 2024 inn 26 sHeapaam “Kapa onysum XKUCMOHNIA
LLaXCIapHWHT Kap3 loKMHW TapTubra conuw TYFpUcMAari HU3omra y3rapTvpuLl Ba KyLuMMyanap KupmMTuL
TyFpucnaa’mm 42/16—CcoHnu Kapopu.
122 Y36eknctoH Pecnybrnvkacy Mapkasuit 6aHku 6owwikapysuhuHr 2024 inn 31 sHeapaaru “TuskopaT 6aHknapu
KanuTanuHUHI MOHaHANUIUra Kyinnagurad Tanabnap TyFpycmaary HU3oMra y3rapTupuLl Ba KyliMMyanap KUpuTuLL
xakunga” 42/14—coHnun Kapopu.
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5-)xapBan. ABTOKpeAUTNAapPHUHI TaBaKKanyuMnuk gapaxanapu
(2024 nvn 1 nronaaxH 6ownab)

PTI kypcaTknum

TacHupu 60%* < PTI ékn PTIHK
PTI <60%* aHMKNaLl UMKOHU
oynmaca
LTV < 75% 100% 150%
LTV kypcatkmin
75% < LTV 150% 200%

Man6a: Mapkasun 6aHk.

M3ox: Ywby kypcaTtkmny 2025 nnn 1 sHBapaaH 6ownad 50 dhonsHu Tawwkun atagu.

BeBocuta PTIl yeknoBnapmaaH UCTUCHO Tap3aa axpaTunaguraH
KpeauTnapHWUHT TaBaKKan4iunumk Aapaxanapu HOKOPUPOK
6enrnnanmokga. 2024 nun 1 mongaH 6ownab, XUCMOHUIM Llaxcnapra
aBTOKPEOUT Ba MWMNOTEKa KpeauTnapum xamga ounaBuvin TagbupKOpInKHU
PUBOXNAHTUPULWL Ba TabiuM  JacTypnapy acocuga axpaTtumrad
KpeouTnapaaH 6ouwka 6apya kpegntnapHu ékn MMKpokapsnapHu 6esocuta
PTI Tanabnapn pouvpacupga axpatuwga 100 domsnuk, LWyHUHrOeK
ypHatunrad PTl tanabnapugaH uctucHo xonatnapga aca 150 dounsnuk
TaBakKkanuuuvk gapaxkanapu ypHatunmokga. by aca, Twxkopat GaHknapu
TomMoHngaH 6esocuta PTI Tanabnapura UCTUCHO Tap3ga axpartunagurat
KpeauTnap yy4yH KaTbunnawiaguw.
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Y36eKMCTOH MONUABUIA GapKapopnuru yuyH xatapnap

MonuaBun 6apkapoprnvk y4yH acocum xatapnap
Ba yNnapH1 eHrunnawTupyB4m Yopanap

XaTap gapaxacu Ba
ANHaMMuKacu

Kucka VYpra
MyApaTaa | Myapataa

Tawkun xaTtapnap

Uknum y3rapuwm 6unaH 60FnNuK xaTaprapuHUHr
lo3ara Kenuum.

Mknnm y3rapuwim HaTukacunga kenmb Ymkaguran
xaBdnap 61M3Hec Bakunnapu xamaa >XUCMOHUIM
Luaxcnap yy4yH MMpuK nyKoTuULLapHu kentnpuo
Ynkapuwn Ba By opkanu Monuasuin TUaMMra Tabemp
KypcaTuim MyMKUH. XycycaH, Mamnakar
nKTUCOANETNAArN MyXUM TapMOKIaPHUHI NKINM
y3rapuwmra 60fnvK Mmogamin Ba ytuw xasdgnapura
3annurn opTULLN MyMKMH.

XaTapHM eHrmnnawTunpyBs4m HYopanap:

- UKITUM Y3rapuLWMHUHT MOAOWI Ba YTULL XaBdNapUHUHP
OaHKnap MonNuABMIA xonaTura TabCUPUHU UKINM CTpeCC-
TecTu BocuTacu épgamuaa AOVMUN MOHUTOPUHT KUMWLL;

- UKNUM y3rapuin dunaH 6ofnnK xaTapnapra sang
Tapmokniap y4yH HucbataH KaTbUAPOK Ba akCUHCA SIS
WHBECTULMOH fIomxanap ydyH nacTpok KanuTtan
TanabnapuHmn 6enrmnat;

- UKNUM y3rapuiiun xatapsiapura HucbartaH 3aud
Tapmoknap 6ynmya roKopu KOHLEHTpauusanawys
Aapaxacura ara 6aHknap y4yH NMKBUAIMANK
TanabnapvHn KaTbUANaLWTUPKLL.

Y36eKNCTOHHUHI MONMUSABUIM XaMaa HOMOTUABUIA
ceKTopnapu UWTUpoKYMUnapura Huc6araH
MKKUINTaM4M CaHKLMUANAPHU KYyNnaHMnuw xaBdwu.

AKLI Ba EBpona UTTnd ok ToMoHnaaH Y36ekuctoHga
haonuaT topuTaéTraH KopxoHa Ba 6aHknapura
HUCOaTaH UKKMNaM4n CaHKUMSNapHU KynnaHunuLw
xaBhy MamnakaTHUHI Xankapo monus 6osopnapuga
WULITUPOKUHUHT YeKNnaHuwmnra xamaa Xopuwxum
WHBECTMLMNANAPHM Xanb KUAULWHW KUAVHNawWuLmra,
LWYHWUHIOEK TPaH3aKUMOH XapaxaTnapHUHI opTuwimra
oMo Kenuwmn MyMKUH.

XaTapHVI eHrmnnawTnpyBs4m HYopanap:

- TallKy\ caBOo xamaa xankapo MOnvsiBUR
MyHocabaTtnap bynmya caHkumanap TabcmpuaaH
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MonusBsuin 6apkapopnuk y4yH acocuin xatapnap
Ba yflapH1 eHrunnawTupyBym Yyopanap

XaTtap pgapaxacu Ba

AVHaMMUKacu
Kucka Ypra
MyApaTaa | Myapataa

Tawkapuaa 6ynraH xamkopnap KynamumHu KEHranTmpuLl
Ba ynapHu guBepcudukaumnsa KUnuL,

- Xankapo caHkuusinapra pMosi Kunvi Yyopa-
TanbupnapH/ TaKoOMUNNAaLTUPULL, LWYHUHTAEK
CaHKLUMSANAPHUHT KYNNaHUULLWHA OFIAVHM onuLura
KapaTunraH HopmMaTUB-XyKykuiA 6asaHn MycTaxkamnall.

Mukun xaTapnap

Yn-xxonnap HapxnapuHUHI opTUK4Ya 6axonaHuLLIn
0aBOM 3TULLMN.

Yi-xonnapHuHr 6030p Hapxrnapu pyHaameHTan
HapxrapAaH OWuLLIM NKTUCOANIA KUCKapuLw gaspuaa
KpeauT TabMUHOTK cudbatmaarm yn-xom HapxnapuHuHL
KeCKuH nacannwmn cababnu 6aHknap yyyH kpeaut
NYKOTULLNAPY AXTUMOSMHUHI OpTuLKra onmnb Kenuwm
MYMKWH. LUyHUHrOeK, axonuUHUHT nnoTeka Kpeantnapu
Oynn4ya Kap3 oK owagu.

XaTapHM eHrmnnawTunpyBs4m HYopanap:

- unoTeka Kpegutnapm ydyH 6esocuta LTV 4eknoBuHM
TaBaKKanyurmMkka TopTuiraH aktmenapra HucbaTaH
AHafa KaTbUANALWLTUPULL;

- UNoTeKa KpeauTnapu ydyH Tusnmnm xatap ydepuHum
ApaTuL KM TapMoK B6ynya KOHTPUMKINK KanuTan
OyepuHU xopnin KNNULL.

BaHK Tu3MMmnaa NMKBUANUNUK XaTapnapuHu ro3ara
Kenuiwl AXTUMOJIMHUHT OPTULLN.

XKamu 6aHk akTmBnapu Tapkmbuga rokopu NukBnanm
aKTMBNap yNyWUHUHT KaMannwm 6aHKnapHUHP
MaxbypusaTnapuHm y3 Baktmaa 6axapunuwmn 6munax
BOFNMK KNANHYMITMKIIAPHK to3ara KeNTUPULLIM MYMKUH.
BaHknapaa NUKBMANUNUK KYpCaTKUYNapUHUHT
nacannwim KyTunmaraH MKTucoaun xatapnapra 6aHk
TU3NMK 3aUINITUTMHUHT OpTULLIMra onNub kenagu.

XaTapHu eHrMnnawTMpyB4Un Yopanap:

- BaKTUHYanuK NMKBUAIMAMK MyamMocura ayy KenraH
xamga Tynosra naékatnu 6ynrad 6aHknap y4yyH
NUKBMANWAKHKU baBKynoaaa Kynnab-kyseaTtnaLl
BocuTacugaH govganaHuiu.
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MonusBsuin 6apkapopnuk y4yH acocuin xatapnap
Ba yflapH1 eHrunnawTupyBym Yyopanap

XaTtap pgapaxacu Ba

AVHaMMUKacu
Kucka Ypra
MyApaTaa | Myapataa

Muyku BantoTa 6030puaaru yrapuiunapHUHr Monums
TU3MMUra canomm Tabcupm unaH 60FnNuK
XaBOTUPIIAPHUHT OPTULLMN.

Tawkm caBgo 6anaHcuaarn canduin canbOoOHUHT
OpTULLM XamAa Xopui onepauusanap 6anaHcmaga
KysaTtunaguraH geovyuTt HaTuxacmaa Xopumxmn
Bantotara 6ynraH n4km Tanad Ky4yanmwm MyMKUH.
XycycaH, nyku Bantota 6o3opuaa KysaTtunraH tanab sa
Taknud ypracmaary HOMyTaHOCMGIMKIap MU
BantoTa Kypcu Tebpanuwnapura cabad 6ynuwim
MYMKWH. ByHOaH Talukapu, rokopw gonnapnawlys
napaxacu Y36eKNCTOHHWHT TaLlKy Woknapra HucbaTtaH
3annunurHm optuwmra cabab 6ynuwmn Ba Hatwxkaaa,
MOnNuaABMNn Bapkapoprvkka candui Tabeup KypcaTuLm
MYMKWH.

XaTapHM eHrmnnawTnpyBs4m 4opanap:

- KpeguTtnap gonnapnaiwyBMHM KaManTmupuL
Makcaguaa Tmanmnn xatap 6ydepuHu Xopun aTuLL;

- XOpWXnin BantoTanap 6ynnya nukBnaannmnk
KypcaTknynapura HucbaTtaH roKopupok TanabnapHu
YPHaTULL.

Kpeautnap Ba genosutnap 6ynunya coms
CTaBKanapHUHI OpTUG 6opunLLn.

BaHknap ToMoHugaH Taknug aTunaéTraH Kpegutnap Ba
aenosntnap ons cTaBkanapu xamga acocum ctaBka
ypTacuaarn dpapkHUHT opTun oom3 cTaBkanapu dunax
OofnnK xaTapnapHu ndoganawum MymMkuH. baHknapHUHr
toKopu doon3 ctaBkanapu cababnu kpegutra xmamaTt
KypcaTuLL XxapakaTnapuHUHI OPTULLM KpeanT cudaTmHn
EMOHawTupaan.

XaTapHVI eHrmnnawTnpyBs4m HYopanap:

- loKOpY hoM3 cTaBKacura ara Aernosutrnap CyMMacuHu
KanuTan MOHaHANUMUK KypcaTkuunapuaaH 4ernpuo
Tawnaw;

- (hykaponapHuHr 6aHknapaarn oMoHaTnapuHm
kadponatnaiw ooHaN yYyH OKOpy pona ctaBkaga xanod
KUNUHraH genosnTriapra KoOpUpoK Maxoypun
Gagannap MUKOOPUHKU Benrmnaty.
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XaBd papaxacu nact XaBc papaxacu ypra [R.ELLWETENETI NI (o] e]7]

MN3ox: Awwun, capuk Ba KM3un paHrnap ounaH kypcatuiraH 6enrMHuHIT MyHanuwmn xatap gapakaCUHWHL
y3rapuwmnHu ndoganangu.
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Unosanap

1-unoea

6-kapBan. Y36eKNCTOH y4yH MONUABMIA WapouTnap nHaekcu (MLUW) Tacbcupm

MLLUUN moxusaTtun

MLWWNHWHI Mmakcagn — Monusa TU3MMK Ba pean UKTUCOOUNET
yptacugarn 60FnuknnkHn ndoganab, monua Tmsnmugarm
y3rapuLlnapHUHI Mamiakat MKTUCOANETUIa TabCUPUHU
onanHaaH baxonal.

Monuseui wapouTnap MHAEKCUHN XMcobnawaa Mamnakar
MO TU3UMU XyCyCUATUAAH Kennbd YnMkno, Xopmx
TaxXpubacura acocnaHraH xongaa 6aHk CeKTopu, N4KK
BantoTa 6030pu, TalKN CEKTOP Xxamaa mamMmnakaT
MOJSIMSIBMI XONaTuUHN ndpoganoBym camapanu
KypcaTkmynapgaH doornaanaHunraH.

MLUW 6ownaHnfmy gaspu — 2019 nun anpenb, ONNKK
MabiymMmoTnap acocuaa.

UHamkaTopnap

baHk cekTopu:

— MunnNur BanTagaru 6aHk kpeautnapu Ba
FasHauunuk obnurauyusnapu ons ctaBkanapm
ypTacvaarn TagoByT;

— ’KaMu KpeauTnap KONAWFUHUHE XXaMy Aenosntnap
Kongusura HucbaTu.
Bantota 6030pu:

— munnun BantotanuHr AKLL gonnapwura HucbartaH
anMatluyB KYPCUHWHT MMNSTUK Y3rapuLum;

— OonTuH nHobaTra onvHMaraH xongaru xankapo
3axuvpanapHUHr MMNnuK ous yarapuwn oynnya
BantoTta 603opn 6ocumu nHaekcu (EMPI).

TalKky cekTop:

— VIX nHgekeun;

— MaMnakaTHWUHT xaTap npemmymu (Y36eKncToH
cyBepeH eBpoobnurauuanapu sa 6eHumapk AKLL
FasHaunnurn obnuraymanapu gapoMagnmnuru
ypTtacugaru TaoByT).

Monussun xonar:

— WMWK NHNSaUna gapaxacwm;

— KeHr MmabHoZaru nyn maccacu tapkmbuaarm tanab
Knnmd onyHryH4a genosntnap XaXXMUHUHT UMUK
pean ycuLuu.
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UHaukaTopnapHu — Kabyn KunyBYMHWHI onepaumoH XxapakTepuctmkacu
TaHnauw arpu Ynsurn octngaru to3a (AUROC) mogenu;
— Mawmnakat nktncogmin ycuwim éunat ysapo TyFpu
Koppensums nwopacu;
— WHankaTopnapHuHr BakT TadooBYyTNapu Ba
MamsiakaT MKTUCOOUW yculm yptacugarm Ky4cus
OynmaraH Koppensaums;
—  MynbTUKONNEHWAPANKHUHT MaBxXya 6ynmacnuru.
UHankaTopnapHu .
cTaHAapTnawTupuLl Z-KypcaTkud ycynm.
WHankaTopnaphu CybuHOEeKCNapHUHI KUMMaTnapy ctaHaapTnawTupuran

cy6MHp.eKcra XKamnaul

WNHAMKATOPMAPHUHT TEHI Ba3HNapuHM caknab Konrax
Xonga, UHAMKaToOpapHUHE ypTaya apudpmMeTuk KuiMaTuHm
xmMcobnall opkanu aHukKnaHagu.

Cyb6uHaekcnapHu

AKYHUM uHaekcra Acocuii komnoHeHTnap taxnunu (PCA).
OupnawTupuL

NHaekc — AUROC mopgenu;

camapanopnurutiun — WHpekcHuHr BakT TadhoByTNapu Ba MmamnakaT
6axonaiu A K osyTnap

WKTUCOANWN YCULLIM ypTacuaaru Koppensums
Aapaxacwu.

HaTmKanap TankKnHu

MLWWHWHF mycBaT KuimaTnapm MOnUABUA LLAPOUTNAPHUHT
KaTbUANaLWNLINHKW, MaHMUA KNMMaTnapu aca MoSIMsiBUN
LIApOUTNAPHUHT IOMLLIALLMHW aHrnaTtaaw.
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2-unoea

Monusasui WwapouTnap MHAEKCUHMU
Mwnaté YMKULWHUHT YMYMUIA anropuTMum

Monusasun wapoutnap nHgeken (ML) Ba monusasuin CTpecc NHOeKcu
(MCW) ypTacmngaru acocun papk ynapHMHr Mmakcagnapuaa HamoéH bynaau.
XycycaH, MUWWHMHr makcagn wmonva TuaMmMm Ba pearnt UKTUCOAMET
ypTacugarn 6ofnmknukHn ndoganab, Monus Tusumuaarm yarapuinapHuHr
MamnakaTt MKTucoaméTura tabcupuHu baxonaw xucobnaHagn. MCWUHUMHP
acocunm wmMakcagu aca, MOMnus TU3MMUOarn WHKUMPO3 €Ekn H6ekapopnuk
AaBprapuHM aHuknaw xmcobnaHmb, Monusa TM3MMuaa aHukaHraH MyansiH
gaspaarn  CTPECCHUHI pean WKTUcoauéTtra TabCupuM aHuK xucobra
onvumanan?.  WyHuHroek, MWW  MCWpadH  dapknu  pasuwiga
MaMnakaTHUHI Kenrycugarm MKTUcoouMn aonuaTuHK BGawopaT KunyBum
MUKOOPUMA  KypcaTKnynap, Hapxfap Ba 6owka  MakpoukTucoamm
KypcaTKu4napHu y3 nuura onaam*?4,

ML xmncobnawpa pactnab monus Tuanmuaaru ysrapuiinapHUHL
Mamnakat UWKTMcoguméTura TabCUpUHM onguvHaaH ©Gaxonam onagurad
camapanu wuHgukaTopnap TaHnad® onuHuG, cTaHdapT  KypuHuLwira
kentupunagn. CTaHgapT KypuHULWIra KenTupunraH uwHAuMKatopnap aca
cybuHgekcnapra Gupnawtuvpunagn.  AxkyHun MWW cybuHagekcnap
KnamaTtnapu xamga cybuHaekcnapHUHr axamuaTivinK gapaxacu acocmaa
aHuWKNaHraH BasHnapuagaH doownaanaHraH xonaa xucobnaHaaw.

Camapanu uHaukatopnapHu TtaHnaw. Monus Tusnmm Ba pean
MKTUCOOMET ypTacuaarn O6OFNMMKNUKHKM udodanan onaguraH camapanmu
nHgmkatopnapHu taHnaw MLWWNHM xucobnawHUHr GUPUHYN Ba SHT MyXUM
B6ocknum xmcobnaHunagun. Ywby uHaekc Tapkmbuga donpganaHunagurat
WHOMKaTopnap  Mamnakatnap  Monus  TUBUMUMHWHE  y3ura  XocC
xycycusitnapugaH kenmnb umkmb €ékm 6Gowka pasnatnap Taxpubacura
acocnaHmb TaHnaHULWK MYMKUH.

WyHmnHroek, MUWWHWHr  makcagupgaH  kenmb  4ukub, pean
MKTUCOAMETHUHI ycuwn OunaH y3apo nact 6ynmaraH koppensauusara ara
MonuMa  TuU3uMmgarm  yarapvwnapHu - mdodanoByn  MHAMKaTopriapaaH

123 P, Monin. (2017). The OFR Financial Stress Index. Office of Financial Research in U.S. Department of the
Treasury.

124 Hatzius, J., Hooper, P., Mishkin, F., Schoenholtz, K., & Watson, M. (2010). Financial Conditions Indexes: A Fresh
Look after the Financial Crisis. National Bureau of Economic Research.
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(Konymousa'?®, ABcTpunaAl?®) MasKyp NHOEKCHU xucobnawpaa
donganaHunagu.

byHaaH Tawkapwu, WHAUKATOPNAPHWUHI axaMUATIIUIKK Oapa)kacuHu
9KOHOMETpMK Mmogennap acocuaga baxonaw MLUWMHWMHI camapagoprivrnim
owwupaan. XycycaH, AUROC mopenu'?’ nHamkaTtopnapHuUHr XakukataaH
to3ara KenraH MHKMPO3 aaspriapu TyFpucmuga OnavHaaH OoroxnaHTupuLl
Oepuw gapaxacunHu 6axonawga KeHr porganaHunagn.

MHankaTopnapHu cTaHpapT KypUHMULUra KenTupuLL.
NHoukaTopnapHu cybuHaekcnapra Gupnawtupumiugad onguH ynapHu y3apo
Takkocnaw, ©OupnawTupuwl Ba ynap yctmaa amannap 6axapu
UMKOHUATUHN ApaTuLL Y4yH YMYMUW CTaHOAPT KypPUHULLra Kentupunagu.

MWW  Tapkubuparn  uvHAWKATOpPfiapHM  CTaHA4apT  KypuHuLira
Kentupuwaa acocaH MHOUKATOPHUHT XXOPUA KMMMaTK Ba ypTa apumeTmrn
opacugarn apk YHUHr cTaHgapT YeTnaHuwWuMaaH KaHvarnuK HKOpU EKU
nactnurura acocnadraH Z-kypcaTkud (Z-score) (Yunu'?®,  Konymbus,
Fepmanunal?®) ycynuaaH doiganaHunagn.

LlUyHuMHrOeKk, uvHgukatopriap  WWFUMAraH  TakCUMOT  (pyHKUMACK
(cumulative distribution function, CDF) (Ypyrsan'®) opkanu xam ctangapT
KYPUHMLLra KeNTUpUnuwn MymMmkuH. byHaa, xap 6up niaukaTop kmnmatnapu
ycuL TapTndunga xxonnawwtnpunanm Ba yrapHUHT XXounawuraH ypHura kapab
TapTnb pakamnap 6enrmnaHaan. AHMKNaHraH TaptTmd pakamHu nHOMKaTop
BaKT KATOPUHWHI YMYMWUW COHMUra Oynuw opkanu unHgukatopnap
cTaHgapTnawTupunagn®?,

MHpankaTtopnapHu cybuHpekcnapra OupnawTtupuw.  Monus
TUSUMUHUHT  KanWCu  cekTopugarn xonatHum wudpoga aTtvwmnra  Kypa
cTaHOapTnawTMpunraH niaukaTopnap cybungekcnapra éupnawtmpunagu.
CybuHpgekcnap KMAamMaTUHM aHMKNaLl acocui KomnoHeHTnap taxnunun (PCA)

125 Esteben, G., Andres, M., & Nancy, Z. (2011). Financial Conditions Index: Early and Leading Indicator for
Colombia. Central Bank of Colombia.

126 Ernest, G., Maria, T., & Walter, W. (2019). Financing conditions in Austria since the introduction of the euro.
Oesterreichische Nationalbank.

127 AUROC mopgenu metogonorusicyt 2023 WAMHKHT | SpyM AUNAUMA y4yH MONUSBUIA 6apkapopnuk Wwapxuaa
KeNnTUpUIraH.

128 Nicolas, A., Antonia, F., & Andres, S. (2021). Economic Growth at Risk: An Application to Chile. Central Bank of
Chile.

129 Norbert, M. (2022). Technical Paper. A composite indicator of Financial Conditions for Germany. Deutsche
Bundesbank.

130 Elizabeth, B. (2017). Financial conditions and monetary policy in Uruguay: An MS-VAR Approach. Inter-American
Development Bank.

131 Hollo, D., Kremer, M., & Lo Duca, M. (2012). CISS — A composite indicator of systemic stress in the financial
system. European Central Bank.
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mogernn (FCepmanusa, OpaHumal®?) Ekum unHAMKATOPNapHWHT  ypTaya
apupmMeTnK KuMMaTUHM xmucobnawl opkanu amarsnra ownpuInuLLA MyMKUH.

PCA y3apo koppensuuara ara 6ynraH oup Heuta MHOANKATOPMAAPHUHI
MaBXyq OUCNEepPCUACMHM Makcuman papaxaga caknab konraH xonga,
YN3UKNM  anMawTUpuULWL opkanu uHAMKaTopriap ynyYamvHW KamanuTupuLl
xucobnaHagu'®. ByHoa 6up Heya uvHOMKaTOprap AroHa KypcaTtkudra
BvpnawTnpunagw.

LUyHMHrOeKk, craHgapTnawTvpunrad uHaukatopnap cybuHgekcnap
KYpUHULLIMIA  KenTupunMacgaH  TYFpUAaH-TYFpy  AKYHUM  MHOEKcra
OvpnawTupunuwm  xam  MymkuH  (Ypyrean, Yunn). bBupok, monus
TUSUMUHUHT  aHaH KaWcu CceKTopriapugarn ysrapulinapHUHT  UHOEKC
KMAMaTura TabCUPUHU aHUKMaw YYyH vHAMKaToprapHu cybuHaekcnapra
axpaTuLl MHOEKC camapagopUrMHn owmpagu.

CyouHaekcnap Ba3HUHM aHukKnaw. Monna TUSMMWHUMHE Typnwn
cermMeHTnapuHn  udoganosun  cybuHgekcnapHm  akyHun  MLUWra
OvpnawTnpuwaaH ONAavH yrapHUHr Ba3HM aHuknaHagu. CybuHoekcnap
BasHMHU xucobnawaa PCA (Manansua'®*, Hopserua'®®, [peumal®®),
avHamuk omun mogenu (dynamic factor model, DFM) (PymunHusa®’) sa
BEKTOp aBToperpeccusicn (vector autoregression, VAR) (Monwa!®)
mMoadennapuaaH ponganaHnl MyMKUH.

ByHoaH Tawkapw, CYOUHAEKCNapHWHI SKYHUW WHOeKcAarn Ba3HU
cybuHaekc Tapknbugarn nHaukaTopriap COHUMHU MHoBaTra onvwl KM TeHr
BasHnap 6epuil opkanu (LLUBeumat®®) xam aHMKNaHMLLIY MYMKUH.

XBX TomoHuMaaH rnoban  MOnuSBMW  LWIApoUTnap  WUHOEKCUHU
xmcobnawHuHr gactnabku mertogosiorscungary UHaMuK OMun Moaenu
opKanu aHuKnaHraH BakT 6ynnya ysrapysuun BasHnap, PCA mogenu opkanu
aHuKnaHaguraH ysrapMac BasHnap OwnaH anmawTupunirad.  Yweéy
y3rapTupuw UWHAEKC Tapkubumaarn WHOUKaATOPMAPHUHT SKYHUA WHOEKCra

132 Anna, P., & Jean-Guillaume, S. (2019). A new Banque de France Financial Conditions Index for the euro area.
Banque de France.

133 James, G., Witten, D., Hastie, T., & Tibshirani, R. (2013). An Introduction to Statistical Learning: With Applications
inR.

134 Zul-Fadzli, A. B., & Imam, B. (2017). Financial Conditions Index for Malaysia. Central Bank of Malaysia.

135 Frida, B., Karsten, R., Nicolo, M., & Helene, O. (2023). A high-frequency financial conditions index for Norway.
Central Bank of Norway.

136 Jonathan, M., & Maral, S. (2015). A Financial Conditions Index for Greece. International Monetary Fund.
137 Andreea, M. (2015). Building a financial conditions index for Romania. National Bank of Romania.
138 Giang, H., & Yingiu, L. (2013). A Financial Conditions Index for Poland. International Monetary Fund.

139 Jan, A., Magnus, L., & Tommy, B. (2020). An index for financial conditions in Sweden. Riksbank.
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TabCUPWHW aHMKNALLHM coadanaluTuput, UHOEKC KMAMaTUHWU sHrunaluaa
napameTpnap 6apkapopnuruHn TabmuHnaiura épgam 6epran®,

CyOuMHAeKcnapHm SKYHUA MOJIMABUMU LWapouTnap UWHAEeKcura
oupnawTupuw. Monuasuii LLapouTnap UHAEKCUHN XMCOBMaLLIHUHT OXUPTU
bockuumga  cybuHaekcnap  AKyHumn nHaekcra  GBupnawTupunagu.
ByHpoa, cybuHaekcnapHu sSKyHuin uHaekcra xamnaw PCA  (XBX4,
Cunranyp'#?, Typkua'*, Yunu) Ba avHammk omun  (ABcTpanual®s,
Bpasunual®, Mekcukal4®) mMogennapu épaoamuaa, LUYHUHrOEK
cyOvHaeKkcnap UMFUHAMCUHU €KW ypTada TOPTUMraH KUMMaTUHU xucobnalu
(McnaHousa'4’) opkanu amanra owwmpunagu.

140 International Monetary Fund. (2018, October). Global Financial Stability Report, Online Annex 1.1 Technical Note.
141 International Monetary Fund. (2018, October). Global Financial Stability Report, Online Annex 1.1 Technical Note.
142 Monetary Authority of Singapore. (2019, November). Financial Stability Review.

143 Abdullah, K., Halil, I., & Muhammed, H. (2019). Composing High-Frequency Financial Conditions Index and
Implications for Economic Activity. Central Bank of Turkiye.

144 |Luke, H., & Michelle, W. (2021). Financial Conditions and Downside Risk to Economic Activity in Australia.
Reserve Bank of Australia.

145 Wagner, P., & Waldyr, D. (2017). Financial Conditions Indicator for Brazil. Inter-American Development Bank.

146 Julio, C., & Ana Laura, G. (2021). The COVID-19 Economic Crisis in Mexico through the Lens of a Financial
Conditions Index. Banco de México.

147 Eysteinn, E., Stella, E., Tomas, D., & Vedis, S. (2023). A Financial Conditions Index for Iceland. Central Bank of
Iceland.
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3-unoesa

Y36eKMCTOH MONMUSABUIA LLAPOUTNAP UHAEKCH
YUYYH camapanu MHOUKaTopflapHU TaHnaw

V36ekncton MLMHM xpucobnaw yuyH donganaHunraH camapanu
MHOMKaTopnap, xankapo MOMUSABMIA TallKUNOTNap Ba Mapkasun 6aHknap
TOMOHMAAH uwnabd uyukunrad 44 Ta MOMUABMA LLIApouTNap WHOEKCU
Tapkmbmngarn 350 gaH OpTUK MHAMKATOpriap nuvaaH Kynmgarm mMesoHnap
acocuaa aHukKnaHaw:

1. Y36EKUCTOH MOMUS  TUSUMMUHWMHT  Y3ura XOC XYCYCUSITRapuHu
ndogananm onuLiw;

2. MabnymoTnapHu eTapnuya BakT Katopura ara 6ynuum;

3. AUROC wmopgenura «kypa, WHKMpO3fnap TyFpucmnga oOfauHAaH
OroxJIaHTMPULL camapagopnurura ara 6ynum;

4. MamnakaT wukKTUcoaMn ycuwm 6unaH ysapo TYFpu Koppenauus
nwopacwural®® sra Gynuwu;

5. lHgukaTtopnapHuHr BakT Tad)oByTrapu Ba MamsiakaT MKTUCOOUM
ycuwm yptacuga Kyycus OynmaraH KoppensauuaHuHr (r;; > 0,5)
MaBXya 6ynuiiu;

6. MynbTukonneHnapnukHu!4® onanHu onuw Makcaguaa nHankatopnap
ypTtacnga ysapo Kyunu  KOppenauusHuHr - (r;; > 0,7) MaBxyn
6ynmacnvrn.

AUROC mopenu'®® épgamuaa kypcaTkuunapHUHN XakukaTaaH tosara
KenraH WHKAPO3 [aBpu Tyfpucuga oroxnaHtupuwl 6Gepmacnurn Eku
Oapkapopnuk gaBpuaa WHKMPO3 AaBpuaarnaek OroxSaHTupuwmn Kabwu
XaTonuknap gapaxacuHu 6axonail opkanu KypcaTkuynap camapagopiuru
aHuknanagn. AUROC kunmatn 0 Ba 1 opanufmaa xomnawmb, HkKopu
AUROC kurimaTtura ara ©OynraH wuHOMKaTopnap WHKMPO3 AaBpriapuHu
aHMKPOK KypcaTtuwmnHu aHrnatagn. WyHmnHrgek, AUROC kunmaTtuHuHr 0,5
OynuwKn  MHOWKATOPHUHI  MHKUPO3 Xxakuaa dakatrmHa Tacoaudun
oroxfiaHTmpuw 6epuimnHmn Gungupaan.

148 Tyrpy KOPPENAUWS UWOPacK — MabilyMm BUP KYPCATKUYHUHT MKTUCOAMIA XYyCYCUATMAAH Kenmb YnKkaH xonaa
KypcaTkmunap ypracugarv y3apo 60FnMKNuK nyHanuwm 6unad 6up xun 6ynran koppensaums uopacu.

149 MynbTUKOMNEHUapnuK — perpeccust MOAEenuaa KK EKn yHaaH OpTUK Yarapysuunap ypracuaa y3apo oKopu
OOFNMUKMNKHUHT BYnuLIN.

150 AUROC mopgenu metogonorusicyt 2023 WAMHUHT | spyM AMNAUM yd4yH Monuasuin 6apkapopniuk wapxuaa
KENTUpUIraH.
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KypcatkmunapHuHr camapagopnuruin  AUROC mogenn  opkanu
Gaxonaw Y4YyH WHKMPO3 [JaBpuvHKU aHuknab onuw Tanad atunagw.
Y36eKUCTOH LaponTMaa MHKMPO3 XOMATVHUHE Kaiig aTuiMaraHnmrm éouc,
Koeuna-19 naHgemusacu cababnum kenmbd umkkaH 2020 mnmn Il YoparngaH 2021
nun | Yoparuraya 6ynraH gaspnapgarv (pean AWM ycuwmn kysatyBnap
naspuga cesunapnu  dapk OounaH opthoa KonraH gaBp) cesunapiiv
NKTUCOOMN nacanuwl nHobatra ofiMHraH.

V36EeKMCTOH MOMUA  TUSUMMHUHT  Y3ura XOC  XyCYCUSATMapUHW
ndpoganangurad etTapnuya MabilyMmoTiap Katopura ara MHanKaTopnapHUHr
coaup OynraH MHKMpo3nap TyfFpucuga curHan oepuwin ékm Bepmacnuru
AUROC wmopgenu opkann TectgaH ytkasungn. AUROC wmogenu
HaTWXanapura kypa, UHKMpo34aH WKKM Yopak onguH curHan Gepuwiga aHr
camapanu KypcaTkuunap cudatnga KpeguTHUHr genosutra  Hucbatu
(AUROC=0,84), «kpegutnap Ba fasHayunuk obnuraumanapn douns
ctaBkanapwu yptacugaru papk (AUROC=0,84), nctebmon Hapxnap MHOEKCH
(AUROC=0,83) Ba VIX nngekcn (AUROC=0,73) akaHnurn mabsniym 6yngm.

LUyHMHrOeKk, TypT 4opak OnavHO4aH WHKMPO3 TyFpucuga curHan
Oepuwpa kpeautnap Ba fasHaymnuk obnurauusinapum ¢ous craBkanapu
yptacugarn dapKk (AUROC=0,98), Baniwota 6030pu ©OoCUMWM WHOEKCU
(AUROC=0,93), nctebmon Hapxnap nHgekcm (AUROC=0,93), Tanab kunnb
ONMMHIyH4Ya Aeno3nTnap XaXXMUHUHI nmnnuk pean yeuwn (AUROC=0,86) Ba
KpeauTHuHr  genosmtra Hucbatm (AUROC=0,73) oHr camapanu
KypcaTkmunap  xucobnanHgn. by aca, ywby  KypcaTKM4napHWHC
WHKMPO3napaaH 3pTa OroxJIaHTUpUW KOBUIMATK OKOPWU  3KaHNUrnaaH
panonat 6epaan.

Kpeantnap XaXMUHUHI y3rapuiin, OSITUH HapXWUHUHI yCcullu, pean
camapanu anmailyB Kypcu, MyaMMOSM KpeauTnap XaXmu Ba YNapHUHE
XaMmn KpeguTtnapgaru ynywui, Kanutan Ba akTmBnap peHtabennuru,
wyHuHrgek LCR  kabu  KypcaTKMYnmapHWHT  MHKUMpO3napdaH apTa
oroxfaHTupuw camapagopnurin dynmya AUROC mopenu HaTuxanapwura
Tacoamduin curHan 6epuw YerapacmgaH (AUROC=0,5) nactga xonnawgm.

LUyHMHrOeK, WHOMKaTOPSIAPHWUHI y3rapuliM Ba WKTUCOAUW  YCULL
ypTtacuga Kydcu3 GynmaraH Ba TYFpu MLLIOPaNU KOPPENAUUAHUHT MaBXyad
Gynuwn camapanu uMHAMKATOPNapHM TaHnawgarn Myxum Me30HNap
xucobnaHagn. XycycaH, baHk cektopuaarm xonatHm ndoganosyn kanutan
MOHAHANUANIN KO3 PULMEHTU, MyaMMONN KpeaOUTNAP XaXXMU Ba YNapHUHT
XaMn KpeguTnapgarm ynywu, Kanutan Ba akTuerap peHtabennuru, xamm
Kpeautnap Ba Aeno3vuTNapHWHr  WWNMK - yeuwu, wyHuHrgek LCR
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KypcaTKUYNapuHUHE 2 Ta Ba 4 Ta Yopak onguHrn knnmatnapu Ba pean AVM
yCuULLIM ypTacuaa Teckapu 60fFnnKIMK KysaTungu.

LUyHWHraek, nykm BantoTa 6o3opugarn ysrapuwnapHm ngpoganosym
pean camapanu anmauwys kypcu Ba AKLU gonnapuHuHr cymra HucbaTaH
BaniTa anmallyB KYpPCUHUHI cogup 6ynraH yarapyBYaHAurn, MonusiBun
Kypcatkuunap cudpatmga 3ca  ONTUH  HapXUMHWHT  WASIIKK - YCULLIN
KypcaTKUYNapuHUHE 2 Ta Ba 4 Ta Yopak onguHrn knimatnapm Ba pean AVM
yCcuULIM ypTacuaa xam Teckapu DOFNUKINK Ky3aTunaw.
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4-unoea

Kybuk cnnanH untepnonsiumsacu (Cubic spline interpolation)

Kybuk cnnaitH uHTepnonauusacu®® 6up Hedta HyKTanap opkanu
yTaguraH Y4YMHYM Japakanu Y3nykKcu3 arpu Ymauk OYHKUMACUHU XOCUI
KUMULL yCynu xucobnaHaau. Yoy ycyn opkanu aHuKnaHraH y3nykcus arpu
YM3MK  PYHKUMACKM HyKTanmap opacuagarm MabhiymMOTNapHU  aHMKPOK
ndoganatura xm3mat Kunaaw.

Kybuvk cnnaiiH uHTepnonsaumacu metogonoruacura®? kypa éup Hedta
HyKTanap opkanu ytaguraH y3nykcu3 arpyv UYmamk yHKUMSICK Kyrimuaaruya
ndoganaHaau:

s;(x)arapx; < x < x,

S(x) = s, (x) arap D:CZ < x < X3

Sp—1(x)arap x,_; < x < x,

s5i(x) = a;(x — %)% + bi(x —x)* + ¢;(x —x;) + d;
i=12,..,n—-1

By epaa, s; — y4nHUM gapaxanu arpm Ymsmk yHKUMACK, n — HyKTanap
COHW, X, — HyKTanap >XownawraH gaspnap, a; b;, ¢; Ba d; — 3rpn 4nsuk
PYHKUNACUHUHT HOMabiyM KOS dmLUmeHTnapw.

FOkopmaaru yunHum gapaxanu arpu Ymsmnk yHkunacugan GupuHym sa
WKKUHYM TapTnbnu xocunanap onvHaau:

s{(x) = 3a;(x — x;)* + 2b;(x — x;) + ¢;
s{'(x) = 6a;(x — x;) + 2b;
i=12,..,n—1

LLIyHWHraek, dyHKUnA Tapkmbuaarn HoMabilyM KO3 MULNEHTIapUHU
aHuKnawaa Kybuk cnnanmH MHTepnonsaumacuHuHr S(x) dyHkumsacn 6apya
MabNymMoTNap HykTanapuaa WHTepnonsuusnaHraHnurn, WyHuHraek S(x)
dyHKUnACK, ywby PYHKUMSHUHT  OMPUHYM  Ba  UKKMHYM  TapTubnu

151 BepunraH HykTanap TynnaMmuaaH yTagurad y3nykcus xocunanapra ara y4uHuy Japaxanu y3nykcusa arpu Ynau.

152 McKinley, S., & Levine, M. (1998). Cubic Spline Interpolation.
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xocunanapu [x1, %,] opanukga Y3NYKCU3NuUru xXoccanapuaaH
donganaHunagu.

S(x) doyHKUMACK bapua MabiymoTnap HyKTanapuga
MHTepnonsaumnanalln XycycusatTuaaH Kenuod YnkkaH xonaa, Kkymmaarn TeHrnmK
ypuHnu éynaau:

si(x) = a;(x; — x)° + b (x; — %)% + ¢;(x; — x;) + d;
si(x;) = d;

Arpn 4Yn3mnK QyHKUMAcKH OyTyH opanuk Oynnab ysnykcus Oynul
xXoccacura kypa, xap 6up cybdyHkumsnap Mabniym HykTanapuga
dupnawaau:

5i(x;) = si—1(x;)
i=2,..,n
Si—1 () = a1 (= x21) + by (6 — x;21)% + ¢ (6 — x;4) +di4
di = ;1 (x; — x;-1)% + b (; — x;-4)% + ¢ (0 — x;-1) +di_4
i=2,...n—1
h=x;—xi4
d; =a;_1h®>+b,_h*+c¢;i_th+d;_,

S (x) PYHKUNACUHUHT BMPUHYM TapTMbnu xocunacu [x,, x, | opanurnga
y3nyKkcuns 6ynuw xoccacura Kypa, Kkynngarm TeHrnvknap xocun éynaam:

si(x;) = si_1(x;)
si(x) = 3a;(x; — x;)% + 2b; (x; — x;) + ¢
si(x) = si_1(x) = ¢
¢; = 3a;-1(x; — x;-1)% + 2b;_ (x; — x;1) + €1
¢; = 3a;_1h® + 2b;_1h + ¢;_4

S(x) PYHKUUACUHWUHT UKKMHYM TapTUOnn xocunacu [x,, x,,| opanurnga
y3nykcms 6ynumw  xoccacmgaH Kenubd uukkaH xonga, Kynugarnda
aHuKnaHagu:

si' (x;) = 521 (x;)
S; (X141) = Sih1(X41)
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si'(x) = 6a;(x; — x;) + 2b;
si (x;) = si4(x;) = 2b;
2b; = 6a;_1(x; — x;_1) + 2b;_4
2b; = 6a;_,h + 2b;_,
2b;.. = 6a;h + 2b;

si'(x;) =M; ©Oenrunaw  KupuTUnMO,  loKopuaaru
coppanawTmpunagu:

si (x;) = 2b;
Mi = Zbl
b, = i
l 2

ndoganap

d; knumaTun S(x) OYHKUMAHUHT x; HyKTagarn kmmmaTura TeHr 6ynaam
(s;(x;) = d;). a; kmAmaTK aca, okopmngarm 6enrvnalunap opkanum kamtagaH

ndoganaHaau:

2bi+1 = 6al~h + Zbl
6Clih = 2bi+1 - Zbl
_ 2biyy — 2D
6h
2(%) - 2(3)
6h
g = Mixa = Mi
' 6h

a;

a;, =

c; KOIPPUUMEHT KMAMaATU KuputunraH ©Oenrmnawnap opkanu

kanTagaH ndoaanaHagu:

di+1 = aih3 + bihz + Cih + di
Cih = di+1 — aih3 — bihz - di

di+1 — aih3 - bihz - di
Ci = A

d: — d.
Ci = (—aihz — blh) - lTH-l
diygq —d; My —M; , M,

e
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Vi1~ Vi (M +2M;
Ci = A - 6 h

AHMKNaHraH TEHrNMKNap opKanu y3ykcus arpy Ynsnk pyHKUUSCUHNHT
HOMabIlyM Koa(hduumeHTnapuHm xucobnaw ydyH kynmpgarm udoganap
xocun 6ynaau:

( 0 = M1 — M;
' 6h
M;
4 by ==
oo YT (Mi+1 + ZMi) L
' h 6
\ di =y

Y3nyKCcua arpu YnamkK pyHKUMACUHUHT MKKUHYN TapTUON XocnnacuHm
(s{'"(x;) = M;) anuknaw ywby arpy un3nK QYHKUUACUHUHT HOMabIyM
KoahpuumeHTNnapuHm xucobnaw y4yyH etapnu éynagu. byHaa, Homabnym
KMAMaTNapHM  aHuKNawHKM  6MpMyHYa  OCOHNAWTMpUW  MaKkcaguaa
ndpoganap maTpuua KypuHULnra Kentupunagu:

Civy1 = 3aih2 + Zblh + Ci

3 (Mi+1}:Mi> 2 42 (%) I+ yl+1 (Mm + 2M; )

6
~ Yi+2 — Vit (Mz+2 + 2M )
~ h
h <3Mi+1—3Mi + oM; (Mi+1+2Mi) + (Mi+2+2ML+1)) — Yi“2Yi+1+Yiv2
6 6 6 6 h
Vi = 2Yit1 T Vit2
h
— 2V T 3’i+2)

h
r (M; + 4M;yq + M;y) =

y.
My + 4Myy + M = 6 (200

i=123,..,n—1
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_Ml_
1 4 1 0 0 0 o o1 M Y1 — 2y, + Y3
01 4 1 0 0 0 ofl Ms V2 —2y3+ Y,
001 4 00 0 ofl Ma| | ¥s—2ya+ys
: : P Hol=og s
0 0 0O 4 1 0 0||My_3 Yn-a = 2Yn_3+ Yn_2
0000 ~ 1 4 1 ollmM,_, VYn-3 — 2Vn-2 + Yn-1
0 0 0 0 - 0 1 4 1M,_, L V2 — 2Ypn_1 + Vp |
| M, |

Xocun  OynraH  maTpuua TeHrnamacumga n Ta  HOMablym
(M, My, ...,M,_,,M,;) xamga n—2 Ta TeHrmnuk MaBxyn. by aca,
HOMabnyMnapH1 TYNUK aHukniaw WMKOHWHW Gepmangu. Ly cababnw,
HOMabiyM KuMaTnap Kybuk cnnamH MHTepPnonsSUMACUHUMHI DoLwnaHFny Ba
OXuprun Yyerapagaru cydyHkumanapm ydyH tabuum cnnamH (natural splines),
napabonuk Yerapaeui cnnanH (parabolic runout spline) Ba Kybuk Yerapasuim
cnnauH (cubic runout spline) WapTnapuHM KNPUTULL OpKanu aHuKnaHagw.

Tabuun cnnanH (natural splines) wapTtn S(x) OYHKUUSHUHT UKKUHYA
TapTmbnu xocunacw (s;’ (x;) = M;) GupuHYN Ba OXMPru HyKTanapmuaa Homra
TeHr 6ynuuwwuHn (M; = M, = 0) y3 nuura onagu. ByHuHr HaTwxacmga,
tokopuaarm matpuvua TeHrrnamacu Kynngarm KypuHura Kkenaau:

— O —_
1 4 1 0 0 0 0 o1 M y1— 2y, + Y3
01 4 1 0 0 0 of Ms Y2 —2Y3+ Vs
0 0 1 4 0 0 0 Off My 6 Y3 = 2Ys t Y5
. H . H . . . zﬁ .
0 0 0O 4 1 0 0||M,_3 Yn-4 = 2Yn-3 + Yn—2
0 0 O 0 1 4‘ 1 0 M‘n—Z yn_3 - Zyn_z + yn—l
0 0 0 0 01 4 Um, | Voo = 2Vnoq + Yy
| () |

MaTpuuaHn copganawTmpul Makcaguga M, Ba M, Honra TeHr
BynraHnurn cababnu ynapHuHr KumMmaTtrapura MOC KernyByuM gactinadku
MaTPULUAHUHT BMPUHYM Ba OXMPrK YCTYHNapu onub TawnaHagw.
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4 1 0 0 0 01 M Y1— 2y, + Y3
1 4 1 .. 00 0|l M3 Y2 — 2Y3 + Y,
01 4 .. 00 ol Mg 6 Y3 = 2Ys + Y5
0 0 O 4 1 0||Mn-3 h Yn-a = 2Yn_3 + Yn_2
000 .. 1 4 1|lmM,_, V-3 = 2Vn-2 + V-1
0 0 0 .. 0 1 4llm,_,. | Voo = 2Vnoq + Yy

Xocun 6ynraH matpuvuagaH Kypuw MYMKUHKWM n — 2 Ta HOMablyMm
(M,, M3, ...,M,,_,, M,,_;) Xamga n — 2 Ta TEHITIMK MaBXya, HaTwxaga M, OaH
M,_, raya 6ynraH HOMabnyM KuUMaTnap aHuknaHagu. AHUKNAHraH M;
KMAMaTtnapu acocmga Y3fnyKcu3 arpy  YM3uK  (PYHKUMACK HOMabIym
kKoadpdpmumeHTnapm xucobnaHnb, OUp HedTa HykTanap opkanu yrtagurad
Y3MYKCU3 3rpn Yn3nK PyHKUUACKU aHUKaHaau.

Mapabonuk Yyerapasui cnnanH (parabolic runout spline) waptn S(x)
(PYHKUMAHM MKKMHYM TapTMOnmn xocumnacuHuHr (s;'(x;) = M;) GupuHum Ba
OXVMPIrN HyKTanapu, MoC paBullga WKKMHYM Ba oxupuaaH outrta onguHru
HyKTanapura TeHr oynuwuHu (M; = M, BaM, = M,_,) y3 uyura onagu.
Hatwkapga, tokopugarm pgactnabku wmartpuya TeHrnamacu  Kymvgaru
KypUHULLUra Kenagu:

5 1 0 0 0 0] M2 Y1— 2y, + V3
1 4 1 .. 0 0 ofl M3 Y2 —2Y3 + Y4
01 4 .. 00 0|l Mg 6 Y3 =2y, +Ys
0 0O 4 1 0||Mn-3 h? Yn-a = 2Yn_3 + Yn_
000 .. 1 4 1{|M,_, Y-z = 2Vn-2 + V-1
0 0 0 .. 0 1 silm, ] | Voo = 2V + Yy

MaTpuua TeHrmamacuHu euuw opkanu M, paH M,_; rada 6ynraH
HOMabSlyM KMAMaTnap aHuknaHagu. AHuknNaHraH M; kuamartnapu acocuga
Y3MYKCU3  arpy  YM3nNK  (PYyHKUMACK  HOMabnym  KoadduumneHTrapu
xncobnaHmd, 6up HeuTa HyKTanap opkanu ytaguraH y3nyKcu3d arpu Ymsuk
dyHKUMSACK aHMKNaHagW.

Kybuk yerapasui cnnauH (cubic runout spline) waptn S(x) pyHKUNAHN
NKKMHYM TapTnOnn xocunacuHuir (s;' (x;) = M;) mabnym MyHocabaTnapuHu
(My = 2M, — M3 BaM,, = 2M,_, — M,,_,) Y3 nuira ornagum Ba toKopuaaru
MaTpuvua TeHrramacu Kynngarm KypuHumnra kenagu:
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6 0 0 0 0 01 M Y1— 2y, + Y3
1 4 1 .. 00 0|l M5 Y2 — 2Y3 + Y,
01 4 .. 00 ol Mg 6 Y3 = 2Ys + Y5
0 0 O 4 1 0||Mn-3 h Yn-4 = 2Yn-3 + Yn—
0 00 1 4 1|{My— Yn-3 = 2Yn—2 + Yn-1
0 0 0 0 0 6 LM, 1. —Yn—Z_ZYn—l"l'yn—

Xocun dynrad matpuuyaga n — 2 Ta Homabnym (M,, M5, ..., M, _», M,,_4)
xamga n — 2 Ta TeHrnuk maexya. Wy opkanu, M, gaH M, _, raya 6ynraH
HOMabJlyM KUAMaTap aHuKnaHaau.

Kybuk cnnamH MHTEpPnONAUMSCUHUHT toKopuaaru waptnapu 6ynnya
aHuKnaHraH M; kummatnapu acocnga S(x) PYHKUMSACUHUMHI HOMabiym
kKoadphpumumeHTnapu xucobnaHagn. Hatuwxkana, bup Hevta HyKTanap opkanu
yTaguraH yYmH4n gapaxanu y3syKkcus arpym YnaukK oyHKLMSCK Tonunaau.
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5-unoea

163-yn3ma. TaHnab onMHraH KypcaTtkMuniapHUHIr MHKMpO34aH 2 Ta Ba 4 Ta Yopak
ONAMHAAH OroXJIaHTUPULLMHK TeKkwupuw 6ynnya AUROC moaenu Hatuxkanapwm

Baniota 6030py 60CcMMM MHAEKCH UcTebMon Hapxnapu MHAEKCH
8
2 - £21
=L : . . . d;;m nlzs. nE nl75 1::'0
0.00 0.25 1—3;99%%0&‘] 075 1.00 1-Spec#|c:ty
—e— empilag2 ROC area 06818 —=— empilagé ROC area 0931 - ;};ZQ;EC o= 08295 T4 cpilagt ROC are=0.9218
— Reference
Tanab KNG onNMHryH4ya geno3uTnap XaXMUHWUHT Y1 xyxanuknapura axpartuirad
WUINIIUK pean yculum kpeguTnapHuHr AWMra Huc6aTn TadpoByTHU
8. B
= £
29 g2 |
i 82
5 =
& e,
P o
S 2 : E : 0.00 025 050 075 1.00
0.00 0.25 Ls&z%m 075 1.00 1y
[~ DDrglag2 ROC area: 0.7273 —+— DDrglagd ROC area: 0.863% ilag2 ROC are= 0.5403 lidlag4 ROC area: 07272 ‘
Reference Refarence
VIX nngekcum MamnakaTt pMck npeMmymu
8 8

e i pad

: [
o a
&£
EB £g |
Eo 1 Eo
w [
§ g | .
Ci V -
g |
[=] [=
g a5 . . T T
[=] T T T T T
0.00 035 0. 0.75 1.00
25 5 ¥ iy
0.00 0.25 1_3&%&%@ 075 1.00 1S pe ity

—*— gsplag?2 ROC area: 0.5809 —*— gsplagd ROC area: 0.2182
Reference

— & vyixlag2 ROC area: 07273 — % vixlagd ROC sres: 0.2855
Reference

BaHK KpeauTnapu Ba Fa3Ha4UIuK obnuraumsanapm
c¢hous ctaBkanapm ypracuaaru dapk

g
e,
=]
&
&2
@
w
&
(=]
=]
=
o L T T T T
0.00 0.25 0. 075 1.00
= 15ty
—— 2 ROC area: 0.840 r ROC area: 0.9742
Reference
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6-usioea

Y36ekncton Pecnybnukacvu Mapka3uit 6aHKMHUHI TUSUMAKM XaTapnap

Oynnya cypoBHOMa HaMyHacu

1. Acocumn TM3MMnu xaTtapnap

1.1. Y36EKUCTOH MONVS TU3UMUIa Ce3NNapn Tabeup KypcaTuLM MyMKUH B6ynraH 6eluta
acocuil xaTaprapHu axaMuaTIUIMK Aapa)XaCMHUHT KaManu TapTnbuaa ndopanatr.

XaTtapnap KO3ara kenuw KO3ara kenuw Tabcup gapaxacu
MyaaaTu 3XTUMONK
. KOWCE Mynparaa - tOKopw ] Kyum ]
§7p_Ta I\/(I))I//I,D,),D,aT,D,a Ypraua ] Ypraua ]
(1-3 iun) [] Mact ] Kyucus |
, KOMCE MyAAaTaa - tOKopy O Ky O
§7p_Ta I\/(I))I//I,D,),D,aT,D,a YpTaua O YpTtaua ]
(1-3 iun) (1 Macrt O Kyucua O
3 om0 e O
Vp_Ta M)I/Ap,nama YpTaua ] YpTaua ]
(1-3 imn) [ MNact ] Kyycus n
. K(I)Acrg MyanaTaa 0 tOKopy ] Kyum ]
§7p_Ta N?}I/Qnama Ypraua I Ypraua o
(1-3 iinn) ] Mact [l Kyucuns ]
5 A R =R -
Vp_Ta M)I//Iunama YpTaua ] YpTaua ]
(1-3 vnn) (] Mact O Kyucus [
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2. Tusaumnu xarapnap 3XTUMONu

2.1. CU3HUHT PUKPUHIM3Ya, Y36EeKMCTOH MOMUSA TU3UMMUAA VHKUPO3HM t03ara KenTUpULLIv
MYMKWH BynraH xap kaHaam xoancaHu kynnaa Kkypcatunrad myggatnapaa cogup oynuuw
AXTUMOSINK JapaXkacu KaHaam?

XKyna tokopu KOkopwu YpTaua Mact Kyna
nact

Kucka

MynAaTAa
(0-12 oil) [l [] ] ] ]

YpTta Mmyaaataa
(1-3 nwnn) D |:| D D D

2.2. Ywby axTUMONNUK gapaxacu kaHaam ysrapan?

Optamn Yarapmagn  Kamaiigw

Kucka
Mypaataa
(0-12 on) |:| |:| |:|

YpTta mypgataa

(1-3 iun) [] [] []

2.3. KeivHru 3 inn gasommuaa Y36eKUCTOH MOMUS TU3UMK Gapkapopnurura KaH4anmk
nwoHacma?

Tynuk ETapnuua KncmaH ETapnuua Tynuk
UWOHaAMaH MWLWOHaMaH MWWOHaMaH MWWOHManMaH MWWOoHManMaH

[] [] [] [] []
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3. CusHUHr PUKpUHru3ya, cyHrru 6 om numpa Kynmparm omunnap Kam gapaxapa

y3rapan? (butta omun — 6uTtTa XXaBob)

3.1. Kpegutra Tanab

a) Ceaunapnu 6) bupos B) Y3arapuucu3a r) bupos
Aapaxaga Kamangu Konam owan
Kamangu

n) Cesvnapnu
Aapaxapga
owamn

L] [] L] L]

3.2. Kucka Mmyaaatnu MonusnalTUPULLHUHE MaBxXyanmri

L]

a) Ceaunapnu 6) bupos B) YarapuLucu3a r) bupos
Aapaxaga éMoHnawamn Konam AXLWKnnaHam
émMoHnaLwan

A) Cesnnapnu
Aapaxaga
AXLWIMNAHAM

L] [] [] L]

3.3. Y30K Mygaatnu MonmanalTUPULLIHAHE MaBXyasimrm

L]

a) Ceaunapnu 6) bupos B) YarapuLucu3a r) bupos
Aapaxaga éMoHnawamn Konam AXWnnaHam
émMoHnaLwan

A) Cesnnapnu
Aapaxaga
AXLIMNAHAM

L] [] [] L]

3.4. baHknapapo NUKBUANUIINK

L]

a) Ceaunapnu 6) bupos B) Y3arapuucu3a r) bupos
Aapaxaga éMoHnawamn Konam AXWnnaHam
émMoHnaLwan

A) Cesnnapnu
Aapaxaga
AXLWIMNAHAM

L] [] [] L]

L]
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MonusiBun TMaMMnu xatapnap

Y36eKMCTOHAA UKTUCOAMN YCULLHWHT NacanmLum

'eocnécun xatapnap

BantoTa KypCUHWUHT 10KOpW Y3rapyBYaHUMm

FKOKopu nHpNaumna

AX0nu Kap3 oK1 AapaXKaCUHUHT OPTULLIN

KpeantnapHuHr tokopu cypbaTtnapga ycum

Anpum cermeHTnap 6ynnya KpeauTnapHUHE IOKOpW gapaxaa
KOHUEeHTpauusanawlysu (MmacanaH, aBTokpeauTtnap)

npuik Kap3 onyBuMnapHuHr aedonTra yupaiim
Monuanawtmpuw (NMMKBUANUANK) XaBdu

BaHKknapHUHI XOpWXui kpeguToprap onamaarm kap3 MaxoypuaTnapuHu
y3anTupuwl (Kamta MonusinawTMpuLL) xastum
CaHKUunAnNapHUHI KynnaHunuw xasgu

Kyumac Mynk HapxrapUHUHI KECKWMH nacannum

ABTOMOOMN HapXTapPUHUHI KECKMH NacanunLin

Monuseun nHdpaTyannmanapHuUHr Xungann oysmnuwmn (macanaH, acocumn TynoB

TM3nmnapm)
Knbep xyxymnap

Wknum xaBgu
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7-xapBan. TaHnab onuHraH 70 Ta MMPUK KOPXOHANaAPHUHI pynxaTu

7-usnoea

Ne AKUMAQOPIUK XKaMUATUHUHT HOMMU
1 «Agro finans lizing» AJ

2 «Andijon biokimyo zavodi» AJ

3 | «Andijonkabel» AJ QK

4 «Angren Issiqlik Elektr Stansiyasi» AJ
5 «Bag‘doddonmahsulotlari» AJ

6 «Biokimyo» AJ

7 «Bog‘ot don» AJ

8 «Buxoro hududiy elektr tarmoglari korxonasi» AJ
9 «Buxorodonmahsulotlari» AJ

10 | «Do'stlik don mahsulotlari» AJ

11 | «Don-xalq rizqi» AJ

12 | «Dori-Darmon» AJ

13 | «Dunyo-M» AJ

14 | «Farg‘ona HETK» AJ

15 | «Farg‘onaazot» AJ

16 | «Indorama Kokand fertilizers and chemicals» AJ
17 | «Inter-Rohat» AJ QK

18 | «Jizzaxdonmahsulotlari» AJ

19 | «Juma elevatori» AJ

20 | «Kattaqo‘rg‘on yog‘-moy» AJ

21 | «Kogon paxta tozalash» AJ

22 | «Kvarts» AJ

23 | «Maxsuselektrtarmoqqurilish» AJ

24 | «Maxsusenergogaz» AJ

25 | «Navoiyazot» AJ

26 | «Navoiydonmahsulotlari» AJ

27 | «No'kis vinozavodi» AJ

28 | «Ohangaron don» AJ

29 | «Ohangaronsement» AJ

30 | «Olmalig KMK» AJ

31 | «Oq oltin don mahsulotlari» AJ

32 | «Oqtosh-don» AJ

33 | «Peshku paxta tozalash» AJ

34 | «Qizilgumsement» AJ

35 | «Qo‘qon biokimyo» AJ

36 | «Qo‘qon don mahsulotlari» AJ

37 | «Qo‘qon yog‘-moy» AJ
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38 | «Surxondaryodonmahsulotlari» AJ

39 | «Tahiatosh don mahsulotlari» AJ

40 | «Toshkent yo‘lovchi vagonlarini qurish va ta’mirlash zavodi» AJ

41 | «Toshkentdonmahsulotlari» AJ

42 | «Uchgo‘rg‘on don mahsulotlari» AJ

43 | «Urganch yog‘-moy» AJ

44 | «UZBAT» AJ QK

45 | «Uzbek Leasing International A.O.» AJ

46 | «Uzkabel» AJ QK

47 | «Yangi angren issiglik elektr stansiyasi» AJ

48 | «O'zagrolizing» AJ

49 | «O‘zavtosanoat» AJ

50 | «O‘zbekenergota'mir» AJ

51 | «O'zbekgeofizika» AJ

52 | «O'zbekgidroenergoqurilish»

53 | «O‘zbekiston pochtasi» AJ

54 .«O‘zbekiston rangli metall parchalari, chigindilarini tayyorlash va gayta
ishlash zavodi» AJ

55 | «O‘zbekko'mir» AJ

56 | «O‘zdonmahsulot» AK

57 | «O‘zelektroapparat-electroshield» AJ

58 | «O‘zenergota'minlash» AJ

59 | «O‘zkimyosanoat» AJ

60 | «O‘zmetkobinat» AJ

61 | «O‘zneftgazqudugta'mirlash» AJ

62 | «OzZRTXB» AJ

63 | «O‘z-Tong Hong Kompani» O’zbekiston-Koreya QK AJ

64 | «G'alla-Alteg» AJ

65 | «G'ijduvon paxta tozalash» AJ

66 | «Sharg‘un ko'mir» AJ

67 | ChEIl «Bektemir-spirt eksperimental zavodi» AJ

68 | ChEIl «Toshkentvino kombinati» AJ

69 | «Chilonzor buyum savdo kompleksi» AJ

70 | «Chirchiq transformator zavodi» AJ
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8-unoea

State space model (SSM)

State space model (SSM)® yarapyesumnap ypracugarv 4UM3UKNIM
BOFNMNKNUK PYHKUMSACUHM aHMKNAL opKanu 3pKCU3 y3rapyByun KUAMaTUHU
Hasapun 6Gaxonawra xu3mat kunagu. Ywby wmoaen KysaTunagurad
(observable variables) Ba maBxym ysrapyBumMnapHuHr (unobservable
variables) ys3apo OOffMKNUK JapaacuHu  ungoganoByn  KysaTuil
TeHrnamacwu (observable or measurement equation) xamga guHamuk xonart
y3rapyBuMnapuHn ngpoganoByum ytuw TeHrnamacmgaH (transition equation)
TaLlKu Tonaau:

Ve = Hezp + Gexy + v
Zy =B 17t g + Fr 91X q + Wiy

by epaa, y; — KysaTunuwum MyMKWUH OynraH 3pKCcu3 ysrapyBuunap
BEKTOPWU, X; — Ky3aTUAULLIM MYMKUH BYrraH 3pKnu yarapyByunap BeKTOpM,
Z; — MaBXyM y3rapyBunnap BEKTOpH, v; — Ky3aTuLL TEHIIIamacu y4yH HUCoum
XaTONNK BEKTOPU, W; — YTULL TEHrIamacu ydyH HUCOUI XaTOSIMK BEKTOPM,
H;, G;, B, F; — HOMabnym KoapdpuumneHTnap matpuvuanapu.

Ywbly wmogengarn 9pKnM, 9pPKCUM3 Ba MaBxyM y3rapyByunap
yptacugarn 6ofnuKNMKNapHu ndoganoBym Homabllym KoadduumneHTnap
KanmaH dounbTpmnaaH oonaanaHraH xonga Mmakcuman 3aXTUMOSSIMK opkanm
(maximum likelihood) 6axonaHagw.

KanmaH dovnbtpu

KanvaH unbTpy maTemaTtuk anroputm O6ynub, HOMabiym MaBXym
y3rapyBuMiiapHn Kys3aTull UMKOHW BynraH ysrapyeuurnap OuvnaH pekypcus
Baxonaw nMmkoHUHK 6epagun. byHaa, KanmaH dunbTpu opkanu xap ovp t
[aBp YYyH Wy gaBpraya 6ynraH mabnymoTtnapra 6ofnuk OynraH waptnm
KyTUnaéTtraH MaBxym y3rapyeBuunap z,, BEKTOPWU Ba LIAPTIN KoBapuauus
MaTtpuuacu Q. Knimatnapu aHuknaHagu.

KanmaH punbTpn pekypcusnapvHn ndgoganawia kynmaarm Kylummya
BbenrvnapaaH dorganaHaau:

Zt|s = ECze| y1,--5¥5),

153 | {itkepohl, H. (2005). New Introduction to Multiple Time Series Analysis. Springer Science & Business Media.
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2 (tls) = Cov(z| yy,...,¥s),
Vt|s = ECyel yi,--0 )
Xy(tls) = Cov(ye| y1,..-, ¥s),

(z|y)~N(w %)

benrvnaHraH waptnap acocuga  y3rapyBuYMMapHWUHI  HOpMan
TaKkCMMMNaHraHnnk goapasu unrapm cypunagu:

CZel Y1 Vo) ~N(Zgpq, 20 E = 1)), t = 2,...,T
(zel Y1, YOI~N( 2z, 2,(E[D), t = 1,...,T
(Yel Yoo Ve ) ~N(Yeje-1, 2yl = 1)), t = 2,...,T
CZel Y10+ yr)~N( 27, 22 (E[T))

(Yel y1,- s yr)~N(yer, 2y (ET)), t > T.

MaBxym y3arapysBuuniap Ba KoBapuauus maTpuuanapn KanmaH
dunbTpM  uMwra  TywupunraHgadH — cyHr  Oaxornaw, Tys3aTtuw  Ba
NPOrHo3nawwTMpnLw 6ocknyapy opkanu aHuknaHagw.

MaBxym y3rapysBuunap Ba KoBapuauusi MmaTpuuanapuHUHr gactnabku
KnuMaTnapuHu Knputuwl opkanu KanmvaH punbTpy uwra Tylumpunagu:

Zojo = Ho » %z (0]0) =%,
KanmaH punbTpuHuHr 6axonaw 6ockmum (1 <t < T):
Zyjg—1 = BZp_qpp—1 + Fxp_q,
2(tlt —1) =BY,(t — 1|t — 1)B" + X,
Veit-1 = He Zgje—1 + Gxy,
Zy(tlt - 1) = Ht Zz(tlt - 1)H,t + Zv-

KanmaH qounbTpuHUHE Ty3aTuw 6ocknun (1 <t < T):

Zee = Zeje—1  PeVe — YVee-1),
2. () = X (tlt — D)=P X, (tlt — Py,
P, = X, (tlt — DH', 3, (¢le — 1),
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-yu3ma. KanmaH counsTpmn anroputmm

YA =
Wwra Tywmpuiu ojo = Ho

pocy %.(010) = X

l
i

Zt—1|t-1
2t =1t —1)
Baxonaw 6ocknun
Zt|t—1 Yele-1
t:]., ey T —_
2z(tlt—1) Xy (tlt —1)
Tysatnw 6ockuyn <
Zt|t
2z(t|t)
MporHo3naw 6ocknym l
Zt|T Y|
—_
t=T+1, T+2, ... Zz(tlT) Ey(tlT)

'

Manb6a: Litkepohl, H. (2005). New Introduction to Multiple Time Series Analysis. Springer Science &
Business Media.
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KanmaH dQunbTpy wvwra TywmpunraHgaH CyHr t = 1paBp YYyH
baxonaw Ba Ty3aTuw Gockuunapu amanra owunpunagun. KenmHrn gaspnap
Yy4yH Xam BGaxornall Ba Ty3aTtuwl 6ockuuniapn ketma-KeT TakpopraHagw.

KanmaH jounbTPUHUHE CYHITU NPOrHo3nawTMpuw 6ockuun t > T

Zyr = Bze_qr + Fxe_q,

Zz(tlT) = BZZ(t - 1|T)B’ + ZW'
Yer = He zgyr + Gxy,

2y (EIT) = He X, THH . + Xy

[MporHos3nawTupuw 6ockmum t =T+ 1,T 4+ 2,... Y4yH pPeEKypcuB
paBuLiga amarra OWMpUnuLInN MyMKUH.

KanvaH dwunetpn 6ockmunapmga dourganaHuvinraH  HoMabiym
napamMeTpriap BeKTopsiapy Makcuman aXTUMOMNUK doyHKUMSCK (maximum
likelihood function) épgamuaa baxonaHagw.

Makcuman axTumonnukHu 6axonaw (Maximum likelihood estimation)

H
o)
M
3 Homabnym napameTprnapHu aHuknalw Yy4YyH aactnab norapudpmuk

xTMMonnuK  cyHkumsicn  (log-likelihood  function)  apatunub,  ywoby
ﬂ)yHKLI,I/IFlHVIHF Makcuman KmnmaTtu baxonaHagw.

Banec Teopemacura kypa ymMmyMmun KypuHULWIAArU 3nHNUK OYHKLUACK
kyvWvaarm KypuHuwra ara:

fO1 0 yr8) = f(1 ) f s s Y7115 6)

=fi6) fOUily26) -~ fOrlyn..., yr-1;6).

Q0 T O 3

lUyHuHroek, K yndoenu y; ydyH laycc norapumuk 3XTUMONIUK
YHKUMACK  3MYUMUK  (PYHKUMANAPW  KYyNanTMacuHUHE - norapudmnaHraH
KMMaTn opkanu Kyimaarnda ncpoganaHagu:

<

P
n
a
P
A
a
h

(SIvL,.., y7)=EAnfvi,..., y7:8 158



=Inf(y; 6) + Xica In f ey oo Vi1 6)

T !
_%thl()’t - yt|t—1) 2, (t]t — 1)_1(3’t - ytlt—l)

K72 1By FRsrapAdMse SXTYIMONNNK pyHKLUmMACKMAa boLunaHFuy kuimartnap
cudpatnga Kkynmgarmnapgad doonganaHunagu:

Yij0 = E(y,)
2,(1]0) = Cov(y,)

Welyis wor Ye-1) ~ N (Yt|t—1;2y(t|t - 1))
t=1,...,T

Homabnym napametpnap 6ynmya & BEKTOPHW aHuKnaraHgaH CyHr
norapupmMuk  aXTUMONNuK yHkumnagarm 6apda ysrapyesuunap KanmaH
dounbTPU PEKYpPCUB anropuTMmn opkanu daxonaHaaw.

JTorapudmMuk aXTUMOSINK PYHKLUNACU KYPUHULLINMHK copdanaluTupuLL
YYYH Kynumgaru 6enrmnawinap Kuputunagu:

e:(8) =y, — Vt|t—1
2 (6) =2, (tlt —1)

KvuputunraH 6Genrumnawnap opkanu norapupmMmnk  3XTUMOINKNK
doyHKUMACKU Kynnaarm KypuHuwra ara bynaaw:

. T
nl(6) =—— ln(Zn) — Ez n|Z.(8)| + e.(8)' 2.(86) Le (8)]

JTorapndmunk aXTUMOSNUK PYHKUUSACUHN Makcuman Kumatnapugarm
HOMablyM napameTpriapHn 6axonallHWHI Typnuv ycynnapu MaeXxya.
XymnagaH, Homabnym napameTtpnapra HucbaTtaH xycycun xocunanap onmé
HOJIra TEHrNaL opkanu norapnmMmk aXTUMOSTIIMKHU MakcuManniawTnpysdm
napameTpsriap KniMmatnapu aHUKIaHUWmn MyMKUH.
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9-unoea

8-%anBan. Y36eKMCTOH YUyH UKNUM Y3rapuvium 6yiinya MabnymoTnap naHenm

ncrevmMmosnmnga CaHoOaTHUHI ynyuin

z = s
g @ g o
o 2 o = s 3
s3 | 85 | ¥ |3
KypcaTkuy Bupnuru g I 2 = a
S g % % >
% g o o
05| o
>Kamu nccumkxoHa ras MJITH TSHHa, yrnepoa Anokcuam 2182 | 2238 | 2022 ?
YMKUHAMNapK (CO2)* skBMBaneHTNOa
7Kamn yrnepop, anokcuam MITH TOHHa 1243 | 129,1 | 2022 | 4
YMKMHAMNAPU
AXOnu OoH boluura xamu TOHHa, yrnepog guokcuam
6,2 6,2 2022
NCCUKXOHA ra3 YnknHgunapm (CO2) akBMBaneHTnga
ANM Gnpnurnaa kamm NCCuKxoHa KVIJ:IOFpaMM, xap 1 MIH cym 335.6 286.9 | 2022
ras YMKMHANNAPU Xaxmu KnnmaTtura HucbaTaH
Ku1Linok xy>xkanurunga >xamm MITH TOHHa, yrnepog aguokcuam 49.7 511 2022 ?
NCCUKXOHA ra3 YnknHgunapm (CO2) akBMBaneHTnga ’ !
CaHoart mwnab ymkapu Ba
MaxcynoTnapgaH donganaHuil MITH TOHHa, yrnepog uokcuam
A 9,3 9,0 2022
XapaéHugaru xXamMmu UCCUKXOHa (CO2) akBMBaneHTMAA
ras YmknHaunapm
s OHepreTuka TapMoKnapuaa >xaMu | MIH TOHHA, yriepoa ANOoKCUan 152.1 156,3 | 2022 ?
g NCCUKXOHA ra3 YnknHgunapm (CO2) akBMBaneHTnga
< HMKVHANNAPHM YK KULL MIH TOHHa, yrnepoa auokcuamn
¥ | apaéHnapuia >xaMm UCCUKXOHa » YITIEPOA A A 9,6 9,8 2022 f
= (CO2) akBMBaneHTnga
§ | ras YMkuHaunapu
S | YPMOH Xyxanurv 8a epnapaax MIH TOHHa, yrnepoa Auokcuamn
< | chonganaHWLWHUHI NCCMKXOHa ra3 » YITIEPOA A A -3,4 -3.4 2022
= (CO2) skBMBaneHTnaa
T | YMKMHAMNapUra Tabeupy
=
S Bboulka nccmukxoHa ras MITH TOHHa, yrnepog uokcuau 03 0.4 2022 f
& | dvkuHannapy (CO2) skBMBaneHTnaa
’§ >Kamun meTaH YnkmHgnnapm MJH TOHHa, yIIepoa Anokenan 79,8 80,4 2022 f
g[ (CO2) skBMBaneHTnaa
(8] -
s Kywwinok xyxanuruga xxamm MeTaH | MITH TOHHa, yrnepog ANOoKCUam 35.4 36.4 2022 ?
< YMKMHAMNapu (CO2) skBMBaneHTnaa
CaHoart mwnab 4ymMkapuum Ba MIH TOHHA, YIMEpon AUOKCHIN
Kypunu Tapmoknapuaarm xxamu (CO2) aKkBMBaNeHTMAA 0,9 1,0 2022 f
MEeTaH YMKnuHgunapm
OHepreTuka TapMoKnapuaa xxaMmy | MIH TOHHA, yrnepoa ANoKCuam 348 34.1 2022
MEeTaH YMKuHgunapm (CO2) skBMBaneHTnga
HMKVHANNAPHMA YK KL MJITH TOHHa, yrnepon auokcuamn
XapaéHnapuaa xxamu meTaH » YIEpoa A A 9,6 9,8 2022 | 4
(CO2) skBMBaneHTnga
3MUCCUACK
>Kamu aHeprusa camapagopnurn** | ¢powus 5,0 2022
KanTa TuknaHyB4n aHeprus
MaHObanapuUHUHE 3NeKTp thoma 10,5 8.4 2021 v
3HEPrUsCMHM UWNab YmkapuL
YMYMUI Xa@XmMmugaru ynyim
YKamu anekTp aHeprus thoma 24.9 27.9 2022 ?
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YKamu anekTp aHeprus
ncTtebMosnumaa KULLMIOK dous 12,9 9,0 2022
XYPKaANUIMHWUHE yNyLin

"Awmnn" cyBepeH xankapo

obnuraumanap xaxmm mnH AKLL aonnapw 0,0 348,4 | 2023

ATpod MyxuTHU Myxodasa
KNI XapakaTnapuHWHT douns 0,04 0,04 2021
ANMaarn ynywm

Kam yrnepoanun TexHonorus
MaxcynoTnapu 3KCNOPTUHUHI douns 0,0 0,1 2022
ANMaarn ynywm

Kam yrnepoanun TexHonorus
MaxcynoTnapu UMNOPTUHUHT douns 2,0 19 2022 v
ANMaarm ynywn

KypcaTKkuunapu

AwumnnawTnpuwl MoNMABUN

Kam yrnepoanuv TexHosnorus
MaxcynoTnapu caBgOCUHUHT douns 2,0 19 2022 v
AWMgparu ynywin

ND-GAIN nHaekcu MHOEKC 51,1 52,2 2021

ND-GAIN nHaekcn oynnya

MHOEKC 0,4 0,4 2021
3ancnuk gapaxacu

ND-GAIN nHaekcn dynnya

- MHOEKC 0,4 0,4 2021
Tanéprapnuk gapaxacu

Mknum ounax 6ornnk INFORM

M MHOEKC 3,9 3,9 2022
xatap KypcaTkuim

Uknum yarapuvwmra Tabeup
KypcaTyBYM ep KaTrnamu MHAEKCK MHOEKC 99,4 99,5 2020 f
(CALCI)***

XaTtap kypcaTtkuunapm

XaBo xapopaTuHUHI 6a3aBui
kmimaTtura (1951-1980
nunnapgaru yptada) HucbataH
y3rapuwum

Llencuii 1,5 2,6 | 2022 | 4

MaH6anap: XBX, Hotp-am yHusepcutetun, Ctatnctmka areHTnmrn Ba Mapkasumn 6aHk xucob-kutoom.

M3ox: Kypcatknugarn vxxobuin ysrapvwl Swnn padr, canbum ysrapvwl KM3un paHr xamaa ysrapuwcu3
xonatnapwu capuk padHr 6unaH kypcatunraH ©Genrunap opkanu udoganadrad. LUyHuHrgek, ywoy
BenrMnapHuHr NyHanuwwun KypcaTknynap Kuinmatuaary ysrapuwnapHu aHrnatagu.

*¥Yrnepopg anokenau (COz2) akBMBaneHTn — 6oLLKa rasnap MMKOopuHU 6mp xun rmoban ucuw noTeHumanura
ara 6ynraH aKkBMBaneHT MuKZopAaru yrnepon AMOKCuAWUra amnaHTMpULL OpKanu, TYpiu XWUN UCCUKXOHA
rasnapu SMUCCUACMHWM ynapHUHr rnoban wucuw noteHumanura (global-warming potential, GWP)
acocnaHraH xonga ConuWTMPWLW YYyH MWWnaTUnaguraH MeTpuK ynyoBaup. Yrnepog AvOKCUau
SKBMBarneHTNnapu ogataa MUMNMOH MEeTPUK TOHHA yriepo AMOKCMAW dKBMBanNeHTNnapuaa ndoaanaHau.
Mabnym 6up ras ydyH yrnepod AMOKCMOW SKBUBANEHTW TOHHA Gupnurugary yby ras XxaKMmHU Teruwnm
rno6an ncuw noTeHuuanura KynanTMpuw opKanu aHuknaHagu.

**Xamun sHeprus camapagopnuri xxamum EKUIFu-sHepreTvka pecypcrnapy McTebMonu Gupnurura TyFpu
kenagurad AVM mukgopuHu 6enrnanan.

U knum y3rapuwimra Tabcup KypcatyBum ep katnamu mHaekcu (Climate Altering Land Cover Index,
CALCI) nknum y3rapuviimra cesunapnm TabCeup KypcaTuiim MyMKUH BYrraH ep katnammgaru ysrapyinapHm
baxonawpga dovganaHunaan. byHaa YpMoOHMapHUHT kecunuwuv, ypbaHu3aums gapaxacu Ba KULLIOK
XYKanuru epnapuHuHr keHrammwm kabu ep katnamugaru ysrapuwnap gapaxkacu mHobaTra onuHagw.
Bapua mamnakatnap 6ynuya ep konnamv mabnyMmoTnapuHuHr 2015 ungad 6ownad abNoH KUNUHFraHNmrn
cababnu, ywby faBp MHAEKC y4yH 6azaBuii nun cucpatnaa taHnadrad (2015 nun = 100).
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10-usnoea

9-xapBan. Y36eKncToHaa Monusa TU3MMM 6apKapoprMrmHy TabMUHAALW l03acuaaH
amanra owwupwunaétrad Yyopanap (2024 nun 1 sHBapb xonaTtura)

Yopa-Tapg6up

TYpULl

MOHaHASTUITUK KOOPULMNEHTH

g Bocurta Amanparu mebép
WyHanuwm
HOKopu NUKBMANN aKTUBNAPHWHT XXaMu 10%
akTuBnapgaru ynywm
BaHk Tnsumnoa Jlax3anm nukBMANIMNNK KO3 pULNEHTH 25%
?:E;Tﬂnngjrmm JINKBMANUNMKHM Konnaw Mebepu 100%
koadppmumeHTtn (LCR)
Codb bapkapop MonuanalTUpuLL MebEPU o
100%
koadhpmumeHTtn (NSFR)
Perynatne kanutanHWHI MOHaHA UMK o
13%
K09 MUNEHTH
BaHk TM3umMmaa | papaxanu kanuTanHUHI MOHaHAUINK 10%
Kanutan KoadhpuUneHTH
eTapnunurHm caknad | | gapaxanu acocuii KanuTanHuHT 8%

KanuTtanHuHr koHcepBauus Bydepu

3% (perynaTtus Tanabnap
Tapkubuga)

Bank TM3aumunga
neBepax Ba xarapra

TaBakkanuunuk gapaxanapm

Wunnuk pons cTaska Ba
Doluka KypcaTkuinapra
acocnaHrat xonga

Xopwxui BantoTanapga LCR

MOWUIIVKHU
KaManTupuLL JleBepax koahdmumMeHTH 6%
YKncmoHumin Wwaxcnapra Xxopwxuin Bantotaga | Xopuxuin Baniotaga
KpeauTnap axpaTtuil YEKNoBu KpeguTnap axpaTtuiMmangm
Honnapnatuys TabakanawTupunrad Maxoypui peseps 4% (Munnun sanioTa)
AapaxacuHu HopMaTuBnapu 18% (xopwxwuii BanoTa)
nacanTupuwl 100%

Xopwxuin Bantotanapga NSFR

100%

Kap3 tokuHu TapTnéra
conuLu

KpeauTt TynoBuHWHr gapomagra Hucbatum
yeknosu (PTI)

50% (dakaT MuKpokap3anap
Y4YH)

KpeauT ékn mukpokap3 6ynunya cous
TYNOBMAPVHUHI aCOCUI Kap3 KonauFura
H1cHaTaH KyHIMK YEKNOoBM

0,3%

TabakanawTvpunraH TaBakkandumk
Aapaxanapu

NnoTteka Ba aBTOKpeaMTNap
6yrunua LTV Hucbatumra moc
pasvwaa

Wunpuk
TaBaKkan4YUnNMKNapHu
OMNAVHM OnKLL

BaHKHUHT GU1p Kap3 onyB4YM EKK y3apo
anokagop Kap3 onyB4uMniap rypyxu y4yH
TaBaKKaNYUIMKHWUHE SHT KYN MUKZOPK
YEKIoBMU

25% (baHk | papaxanu
Kanutanura HucbaTaH)

BaHKHUHT BUup Kap3gop ékn y3apo
anokagop kapsgopnap rypyxura TyFpu
KenyByn TabMUHOTCU3 KpeaguTt
TaBaKKaNYUIMUTMHUHT SHT Kyﬂ Mukaopu

5% (6ank | gpapaxanu
KanuTanura HucbaTaH)

BaHKHUHT Gapya NnMpuk
TaBaKKaNYUIUKNAPUHUHT YMYMUIA MUKOOPU
YEKNoBM

BaHk | gapaxannu
KanuTanuHuHr 5
bapobapurava

BaHkka anokagop OuTTa Waxcra TyFpum
KenyBYn TaBaKKaNnYUIMKHUHT SHI Kyﬂ
MWKOOPU YEKITOBU

25% (6aHk | papaxanu
KanuTanura HucbaTaH)

BaHkka anokagop 6ynraH 6apya
Laxcnapra TyFpu Kenys4m
TaBaKKaNMYUITMKHUHT SHT KYN MUKOOPU
YEKI0BMU

50% (6aHk | papaxanu
KanuTanura HucbaTaH)

MaH06a: Mapkasuin 6aHk.
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11-unoea

10-xapBan. Typnu xun maMmnakartnapga Kkanutan MOHaHANMUIUrnura Kynunrad
MUHMMan Tanabnap xamaa kanutan 6ydepnap, TaBakkanymMnMkKka TopTunraH
aKkTuBnapra Hucb6artaH doomsaa (2024 nmun 1 AHBapb xonatura)

KanMTanraTlgj(-lﬁangLr:: MUHUMan Kanuran 6ydep Tana6napmn
BaMZTK':LMM BupuHun Kamu Tusnmnu
nagocmﬁ Aapaxanm perynatme | Kanutan- KoHT axamuaTtra
Kanutan Kanutan HUHI p- Tusumnun MOJIUK
Mamnakat Kanutan LIMKNUK 6
MoHaHgnu- | MOHAHANM- | MOHaHANM- | KoHCep- | oo o puck aHKnap yuyH
VK nuK nuK Baums Bydepm 6ydepu Kylmmya
Koathehm- koadhchu- koadchu- 6ydepu (éCyg) (SyRB) Kanutan
LMUEHTUN LUeHTN (CCoB) 6ydepu
LMEeHTH ' 155
(CET1)™* (Tier 1) (CAR) (D-SIB buffer)
AnbaHus 6,75 9 12 2 0 0 0,5-1,5
Benbrus 4,5 6 8 2,5 0 9 0,75-1,5
BeHrpusa 4.5 6 8 2,5 0 0 0,25-1
FepmaHus 4.5 6 8 2,5 0,75 2 0,25-2
["OHIrKOHT 4.5 6 8 2,5 1 0 1-3,5
peums 4.5 6 8 2,5 0 0 1
py3us 4,5 6 8 2,5 0 0 1,0-2,5
YKany6un Adppuka 4.5 6 8 2,5 0 0-2 0,5-2,5
Wpnangus 4,5 6 8 2,5 1 0 0,5-1,5
Mcnanusa 4.5 6 8 2,5 0 0 0,25-1,25
Wtanuna 4.5 6 8 2,5 0 0 0,25-1,5
Kanaga 4,5 6 8 2,5 3,5 0 0
Kunp 4.5 6 8 2,5 0,5 0 0,25-1,875
JNlatBunsa 4.5 6 8 2,5 0 0 0,25-2
JInxTteHwTenH 4,5 6 8 2,5 0 1 2
Manansus 4.5 6 8 2,5 0 0 0,5-1
ManTa 4,5 6 8 2,5 0 1 0,25-2
Hopserus 4.5 6 8 2,5 2,5 4.5 1-2
Monwa 4,5 6 8 2,5 0 0 0,25-2
PymMuHua 4.5 6 8 2,5 1 0-2 0,5-2
Cayaus ApabncToHu 45 6 8 2,5 0 0 0,5-2,5
CrnoBeHus 4,5 6 8 2,5 0,5 0,5-1 0,25-1,25
duHnaHgus 4.5 6 8 2,5 0 0 0,5-2,5
®paHumsa 4,5 6 8 2,5 0,5 3 0,25-1,5
XopBatus 4.5 6 8 2,5 1 1,5 0,5-2
Ko3ofncToH 55 6,5 8 2-3 0 0 1
Yexus 4.5 6 8 2,5 2,25 0 0,5-2,5
LUnmonun Makeponus | 4,5 6 8 2,5 1 0 1-3,5
3cToHuA 4.5 6 8 2,5 1,5 0 2
Axrn 3enangus 4.5 6 8 2,5 0 0 2

MaH6anap: BakKonatnu gasnat opraHniapu ea EBpona TU3NMINN XaTapiap KeHrawin.

154 BupuHYM aapaxanu kanutan ydyH Kyiunrad MuHuMan tana6 (6 doous) GUpuHUM aapaxany acocuii KanuTan y4YyH
KynunraH MuHuman tanabnu (4,5 pouns) y3 numra onagw.

155 PerynsatuB kanuTan yuyH Kynunrad muHuman tanab (8 dpous) GupuHumM gapaxanu kanuran ydyH Kynunrau
MUHMMan Tanabxu (6 dous) y3 nuura onaaw.
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11-kxapBan. YpHaTunrad Ba Kenrycu 4aBp yuyH 3bNOH KUIMHIaH KOHTPLUMKIWK

12-unoea

Kanutan 6ydep Tanabu, TaBakkan4unukka TOpTUNraH akTuBnapra HucbaraH

c¢ousna
2024 vwnmn 1 aHBapb KennHrun paBppa Ky4ra
Mamnakat xonatuaa amangaruv KApULIM KyTUNaéTraH
oydep gapaxacu o6ydep mapaxacu

ABcTpanus 11
ABcTpusa 0
Anb6aHns 0
ApPMaHUCTOH 115
Benbrus 0 01.04.2024: 1 0,5

01.10.2024: 1 1
Bbupnawrad Kuponnuk 12
Bonrapus 12
BeHrpus 0 01.07.2024: 1 0,5
'epmaHus 0,75
["OHKOHT 1
peuns 0
py3unsa 0 15.03.2024. 1 1
[aHus 125
Xany6un Kopes 0 01.04.2024: 11
NpnaHgusa 11 07.06.2024: 1 1,5
WcnaHgns 12 16.03.2024: 1 2,5
McnaHng 0
Utanusa 0
Kunp 10,5 02.06.2024: 1 1
JIntBa 11
JTrokcemBypr 0,5
MonpoBa 0
Hunpepnangns 1 31.05.2024: 1 2
Hopserus 125
Monwa 0
MopTtyranus 0
PyMmnHns 11
CuHranyp 0
CnioBakus 115
CrnoBeHus 10,5 01.01.2025: 11
dpaHung 11
XopBatus 11 30.06.2024: 1 1,5
YepHoropus 0
Yexng 12
Yunm 0 23.05.2024: 1 0,5
Lseniuapus 12,5
LUBeuuns 2

o 01.11.2024: 1 1,25

LLnmonun MakegoHus 1 01.01.2025: 1 1.5
3CcTOHMA 11,5

MaHGanap: Bakonatnv Aasnat opraHnapu.
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13-usnoea

12-xapBan. Typnu mamnakatnapaa KpeauTt TynoBuHuU/Kap3ra Xxm3maT KypcaTULLHU
papomaara HucbaTtu (PTI/DSTI) yuyH ypHaTunranH 6eBocurta 4eknoBnapwm,
Aapomaara HucbaraH dounsaa (2024 nun 1 aHBapb xonarura)

Uctebmon
Mamnakart Unoteka kpeanTn ABTOKpPEAUT kpeautnapm Bowuka kpeauT
(aBTOKpPEeauTAaH Typnapu
Tawkapm)
ABcTpus 40 40 40 40
AHrona 40 40 40 40
Banrnagetu 33 33
Bbenapyc 40 40
BupnawraH
Apab Amupnuru 50 80 50 50
BeHrpusa 25-60 50 50 50
py3us 20-50 20-50 20-50 20-50
40 (6upuHYM mapTa yn
Y CcOTMO onuLl y4yH)
A 35 (bowwka nnoteka
KpeauTnapw)
o 80 (munnwun 80 (Munnui 80 (Munnun
80 (Munnuin Bantotaga)
. BanTaga) BanwTaga) BanTaga)
Kunp 65 (xopuxui _ . .
sanioTaza) 65 (xopwxuii 65 (xopwxui 65 (xopwxuii
A BanTaga) BanwTaga) BanTaga)
Konymb6us 30
Ko3ofmcToH 50 50
40 40 40 40
KyBawnT 30 (hadhakaparmnap 30 (hadhakagarvnap 30 (Hadhakaparu- 30 (Hadbakaparn-
yUyH) y4yH) nap yuyH) nap yuyH)
NaTtBus 40 40 40
JlntBa 60 60 60 60
ManTa 40 40 40 40
40 40
MonzoBa 30 (xopwxuia 30 (xopwxui
BanoTaga) BanTaza)
MyfynmcToH 45 60 60
Hwpepnavams 3,5-41,5
Moptyranua 50 50 50 50
4 . 40 (Munnui 40 (Munnui 40 (Munnui
p 28 (MMHHMM_Baanaﬂa) BasnoTaaa) BantooTaga) BanoTaza)
ymuHnA Barfr)t()c;'gm,u);l)m 20 (xopwxmit 20 (xopwpxkui 20 (xopwpkuia
Banotaja) BanTaza) BanTaga)
CnoBakus 60 60 60 60
YMMOH 60 50 50 50
OuHNAHANNA 60
dpaHums 35
45
Yexusa 50 (36 éwrava
6ynraHnap y4yH)
OCTOHMA 50

MaH06a: XBXK, EBpona TM3umMnu xatapnap KeHraliv Ba Bakonatnu gaBnart opraHniapu.
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