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[aHHbI1 0630p pbIHKA PAKTOPUHIOBbIX YCAYF OCBELLAET TEKYLLEee COCToAHME
baKTOPUHroBbIX ycyr B PecnybavKke Y3b6eKucTaH, HanpaBieHUs UX pPa3BUTUA, OXBaT
MO PEerMoHam M OCHOBHbIM OTPaC/iIAM 3KOHOMMWKM, a TaKKe paboTy No paclmpeHuto
MeXAYyHapoAHbIX GaKTOPUHIOBbIX YCAYT.

Kpome TOro, B Hem npeacrtaBneHa uHPopmauua O BMAAX, CPOKax
N NPUMEHAEMbIX AUCKOHTHbIX CTaBKax Mo paKTOPMHIOBbIM YCayram, npeanaraeMbim
YYaCTHUKAMM pPbIHKa.

I. AHaNK3 MmecTHOI PaKTOPUHIOBOI NPAKTUKM

B | nonyrogun 2025 ropa KpeauTHble opraHu3aumm okasanm GakTOpPUHIOBble
ycAyrmu Ha obuwyto cymmy 4 TpaH cymoB. M3 Hux 3,7 TpaH cymoB (Mnn 93%)
NPUWAOCL HA Kommep4yeckme 6aHkM, a 289 mapg cymoB (Mam  7%)
— Ha MMKpOdUHaAHCOBbIe opraHusaumnm (PucyHok 1).

Mpu 3tom 2,3 TpaAH cymoB (uMnm 58%) ot obuiero obbema OKazaHHbIX
GAKTOPUHIOBBLIX YCAYr MNPUWAOCL Ha ycayrn undposoro ¢aktopuHra. M3 HuUx
1,2 TpaH cymoB (52%) 6blAn peannsoBaHbl Yepes INEeKTPOHHYIO (PaKTOPUHIOBYHO
nnatpopmy «Finmakon», a 1,1 TpAaH cymoB (48%) — uepe3 3NEKTPOHHYIO
daKkTopuHrosyto nnatpopmy «Ozplanet» (PucyHok 2).

PucyHoK. 1. O6bem paKTOpPUHroBbIX yCayr, PUCYHOK. 2. 06bem PaKTOPUHIOBbIX YCAYT,
npeaocTaB/eHHbIX KpeAUTHbIMU 8 Ms1pO cymax.
OpraHu3auMamu, 8 Mspo Cymax.
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UcmoyHuk: faHHble LleHmpanbHo20 6aHKa.



B pesynbraTte BO3pocCLlero cnpoca b6u3Hec-npeacTasBuTenemn
Ha ¢WHaAHCMPOBAHME OOOPOTHOrO KanuTana nocpeAcTBOM GAKTOPUHIA, CaMbli
BbICOKMI MNOKa3aTe/Nb Mo ¢akTopuHroBbiMm ycnyram B 2024 rogy 6bin AOCTUTHYT
B AeKabpe, coctasns 630 mapp cymoB. B MioHe TeKyuwlero roaa 3ToT MoKasaTenb
poctur 1,1 TpaH cymos (PUcyHoK 3).

lMocne nodonucaHus YKasa lpe3udeHnma Pecnybauku Y36ekucma+ Ne YI1-109
om 12 aseycma 2024 200a, 8 me4vyeHue rnocaedHuUx 4 mecauyes 2024 2o00a
U 8 nepuod c AHeapa no utoHb 2025 200a KpedumHbsie Op2aHU3AUUU OKA3aau
cybvekmam npeonpuHUMamenbcmea (hakmopuHa208bie ycayau Ha obwyo cymmy
5,2 mpnH cymoe.

PucyHok. 3. lIMHamunKa PpaKTOPUHIoBbIX YCAYr, NPeAoCTaB/IeHHbIX KpeAUTHbIMU
opraHusaumamm B sHBape-utoHe 2024 n 2025 ropos, 8 MspO cymax
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UcmoyHuk: [aHHble LleHmpanbHo20 6aHKa.

3a nepsBble 6 mecsaues 2025 roga cybbekTam npeanpuHUMaTeNbCTBa Obiau
npenocTaBneHbl (GaKTOPUHIOBbIE YCAYIU
Ha obwy cymmy 2,2 TpAH cymoB (58%) u 1,5 TpaH cymoB (42%) —
YacTHbIMM BaHKaMMU.

B yacTtHoCTH, Hanbonbluee KOANMYECTBO GAKTOPUHIOBBIX ONepaLmii NPULLNOCH
Ha rocyAapcTBEHHble KoMMepyeckne 6aHKku: Acaka 6aHK (758 mapa cymos,
n3 KoTopbix 508 mnpa — uyepes3 3NeKTPOHHble nnaTtpopmbl), YanpomcTponbaHK
(479 mnpa cymos, M3 HuUx 465 mapa — 4Yepe3 3/1IeKTPOHHble niaThopMmbl)
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1 HauuoHanbHbI 6aHK (373 mapa cymoB, U3 HUX 277 MAPA, — Yepes 3N1EeKTPOHHbIE
nnatopmbl).

Cpeay 4YacTHbix 6aHKOB Auaupylowme no3vuMm No NpenocTaBiEHUO
baKTOPUHIOBbLIX ycnyr 3aHumanu: KanutanbaHk — 722 mapa cymoB (M3 HUX
31 mapa — 4epes 3/1eKTPOHHble nnatdopmbl), XamkopbaHK — 336 mapa cymos
(M3 Hux 246 mnpa — 4epes 3NEeKTPOHHble nnatdopmbl) U A3ma AnbaHc BaHK
— 135 mapa cymoB (M3 HUX 85 mapa, — Yepes 31IeKTPOHHbIe NnaTdopMmbl).

Kpome Toro, 3a 3TOT e nepuoa, MUKPOPUHAHCOBLIMM OpraHM3aumMamm 6bi1o
NPOPUHAHCUPOBAHO AEOUTOPCKON 3340/1KEHHOCTM HA obuyto cymmy 289 mappa
cymos (PucyHok 4).

PucyHok. 4. 06bem paKTOPUHIoBbIX YCAYT, NPeAoCTaBAEeHHbIX KPeAUTHbIMMU

opraHusaumamm B | nonyrogumu 2025 roaa, 8 Map0 cymax
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UcmoyHuk: [aHHble LleHmpanbHo20 6aHKa.

CerogHs npeAnpuHUMAlOTCA Mepbl No gusepcudukauum GUHaHCOBBIX YCAYT,
npeanaraembix npeanpuHUMaTensm, NpeaoCcTaB/NeHUI0O WM Pa3HOO6pasHbIX
COBpPeMeHHbIX BaHKOBCKMX MPOAYKTOB, a TaKXe MO LWMPOKOMY nonynapusauum
$aKTOPUHIOBbIX YCAYr B KayecTBe a/bTepHATUBHOrO peweHus B coepe
KPaTKOCPOUYHOro GUHAHCMPOBAHNA KOMMEPYECKUX BAHKOB.

B  pe3ynbrate, COOTHOWEHME  OKa3aHHbIX  QAKTOPUHIOBbLIX  YCAYr
K KPaTKOCPOYHOMY ¢PMHAHCMPOBAHWUIO BO BTOpoM nonosuHe 2024 roaa BbIpOCNO



c 1% (uonb) po 6,1% (nekabpb), a B AHBape-UOHE TEKYLLEro rofa 3TOT NOKasaTesb
yBenunuunca ¢ 4,5% no 14% (PucyHoK 5).

PucyHok. 5. lona paKTOPUHIoBbIX YC/YTr B KPAaTKOCPOUHOM PUHAHCUMPOBAHUM
B | nonyroauu 2024 u 2025 rop08, 8 npoyeHmax
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UcmoyHuk: [aHHele LleHmpanbHo2o 6aHKa.

B paspese perMoHoB B SHBape-WIOHE TEKyLlero roga OCHOBHAA 4acTb
daKTopuHroBbiX ycnyr 6bia OKa3aHa B ropoae TawkeHTe — 1,5 TpaAH cymos
(37,5%), AHpuyKaHcKou obnactu — 1,2 TpnaH cymoB (28,9%), TalUKEHTCKOW
obnactu — 312 mnppg cymos (7,7%) n ®epraHckon obnactu — 277 mapg Cymos
(6,9%). HammeHbwme noKasatenn 6binn 3adumkcuMpoBaHbl B CbipAaapbUHCKOMK
obnactu — 17,3 mnpga cymos (0,4%), CypxaHpaapbuHCKOM obnactu — 14,7 mnpg,
cymoB (0,4%) w [xum3akckon obnactrm — 12,8 mapa cymos  (0,3%),

YTO 3HAUYUTE/IbHO HUKE NO CPABHEHMUIO C APYrMmU permoHamm (PucyHok 6).



PucyHoK. 6. 06bem ¢paKTOpHHroBbIX ycayr no permoHam B | nonyrogmm 2025 roaa,
8 npoyeHmax

UcmoyHuk: [aHHele LleHmpanbHo2o 6aHKa.

B pacnpepeneHun ¢pakTOPUHIOBLIX YCAYr MO OPraHM3auMOHHOM
Hanbonbwaa [Aona npuxoauTca Ha obuwectBa C orpaHUYeHHoOMU
oTBeTcTBEHHOCTbIO (OO0) — MM BbI/IO OKA3aHO YCAYr Ha cymmy 2,5 TPAIH CYMOB, YTO
coctaBndetr 61 npoueHT. Ha akumoHepHblie obuwectea (AO) npuwnocb 1,2 TpAH
cymoB (28,7%).

Takke  6blAM  nNpoPUHAHCMPOBAHbLI  AEOUTOPCKME  3340NKEeHHOCTU
npeanpuUATUIn C y4acTUeM MHOCTPAHHOrO KanuTana Ha cymmy 352 mapa cymos
(8,7%), a TaKKe 4acTHbIX, CEMEWHbIX NpeanpuaTMi U GepmMepCcKUx Xo3AMCTB
— Ha 64 mapa cymos (1,6%) yepes ycnyrn paktopuHra (PucyHok 7).



PucyHoK. 7. AHann3 ¢paKToOpUHIroBbIX yCAyr N0 OpraHM3aLMoHHO-NpPaBoBbiM popmam
npeanpuATUIA, 8 MapPO Cymos

IpeanpusATHA C yIacTHEM
HHOCTPAaHHOTO
Kamuraia; 352

8,77

YacTHOE U ceMeilHoe
TpempusATHe; 64

AxinioHepHOe
obmecTtBO; 1 156

OOmecTBO C OrpaHIYeHHOI
OTBETCTBEHHOCTHIO;
2 459

UcmoyHuk: [aHHele LleHmpanbHo2o baHKa.

B paszpesze cpokoB ¢aKTOPUHIOBblE YCAYIM pacnpeaennuanucb Caeayowmm
obpasom [o 30 gHeir: 32% (1,3 TpaH cymos) OT 31 go 60 aHen: 18% (0,7 TpaH
cymoB) Ot 61 ao 90 aHen: 32% (1,3 TpaH cymos) OT 91 o 120 gHein: 11% (0,4 TpnH
cymos) Ot 121 go 180 gHen: 7% (0,3 TpaH cymoB) (PucyHok 8).

B pazpese 06bEmoB PaKTOPMHIOBbIE YCAYTM pacnpeaenamcb caegyowmm
obpasom (PucyHok 9): Ao 100 mnH cymos: 1% (0,03 TpsaH cymoB) oT obuiero
06béma. Ot 100 maH go 500 maH cymos: 10% (0,4 TpaH cymos). OT 500 mnH
Ao 1 mnpp cymos: 7% (0,3 TpaH cymos). OT 1 mapa Ao 5 mapa cymos: 38%
(1,5 TpnH cymos). CBbiwe 5 mappg cymos: 44% (1,8 TpaH cymoB)



PucyHoK. 8. AHanuns GpaKTOPUHroBbIX yCayr PUCYHOK. 9. AHann3 GpaKTOPUHIoBbIX yCAyr

no CpoKam, 8 npoueHmMax no o6vémam, 8 npoueHmax
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UcmoyHuk: [aHHele LleHmpanbHo2o 6aHKa.

Mo oTtpacnam 3KOHOMMKM OCHOBHas 4acTb (GaKTOPWUHIOBbLIX Yycayr 6bina
HanpaB/sieHa Ha NPOoMbIlWNeHHY cbepy — 2,2 TpaH cymoB (54%) n chepy Toprosam
nycnyr — 1,5 TpaH cymos (38%).

TakKe 6blAM NpoPUHAHCUPOBAHbI AEOUTOPCKNE 3a40/1KEHHOCTM B CEKTOPAX
CTPOUTENbCTBA U CENbCKOro xo3aictea — Ha 168 mapa cymos (4%) n 170 mnpp,
cymoB (4%) cooTBeTcTBeHHO (PucyHok 10).

PucyHok. 10. PaKTOpUHrosble ycayru no oTpacasim SIKOHOMUKM, 8
npoyeHmax
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UcmoyHuk: faHHble LleHmpanbHo20 6aHKa.



Il. AHanu3 mexXayHapoaHOU GaKTOPUHIOBOM NPAKTUKKU

C uenbto NpeaocTaB/eHUss COBPEMEHHbIX GUMHAHCOBBIX YCAYr 3KCMOPTEpPam
N OanbHenwWwero pasBuUTMA (GaKTOPUHIOBbLIX YCAYr, 22 KOMMEpPYeckumn baHkamm
6b1n pa3paboTaHbl NPOAYKTbl MeXAYHAPOAHOro GaKToOpUHra.

B AHBape-utOHe TeKyLLero roaa Kommepyeckne 6aHKM CTpaHbl NPeAoCTaBUAM
3KCNOPTHbIM NPeAnpPUATUAM YCAYrM MeXAYHAPOAHOro ¢aKToOpuMHra ¢ nNpaBoOM
perpecca Ha CymMy, 3KBUBAJIEHTHYIO 52 mnapa cymos. [pu 3TOM meXKayHapoaHble
baKTOpUHroBble ycnyrn 6buian peannsoBaHbl Ha 4 maH aonnapos CLUA u 9,9 maH
poccuinckux pybneid.

TakXe, B pamMKax pa3BUTUA YCAYr MexKAYHapoAHOro ¢akTOpPWMHra, MeCTHble
KoMmepuyeckne 6aHKM noanucanm cornaweHmsa ¢ AO  «Asua-UHBect BaHK»
O COTpyAHMYecTBe NO NPeAoCTaBNEHUNIO areHTCKUX YCAYT.

Mo coctoAaHUo Ha oTyeTHyo f[aTty, AO «A3ua-UHBecTt baHK» ocyliecTsun
MeXAYHapoAHbIN GaKTOPUHT Ha 0bLyto cymmy, aKBMBaNEHTHYO 491,6 mapa cymos,
ANA  NpeanpuATUN-3KCNOPTEPOB Ha  OCHOBAHMW  3aKNOYEHHbIX  areHTCKUX
cornaweHum co cneayrowmmm 6HaHkamu: HauumoHanbHbiM 6aHK, Acaka 6aHK,
TypoHb6aHK, ArpobaHk, Y3npomctponbaHK, HapoaHbih 6aHK, 3upaaTbaHK,
XamrkopbaHK, A3ma AnbaHc baHk, Mnak Mynu 6awnk, TpactbaHk, KanutanbaHk
n MHBect duHaHC baHK.

B uacTtHOCTM, B pamMKax ITOr0O areHTCKOro COrNalWeHua YCayru
MeXayHapoaHoro ¢akTopuHra boinm okasaHbl Ha cymmy 38,2 maH gonnapos CLUA,
33,5 maH poccuincknx pybneint n 0,7 MaH KUTancknx toaHen (PucyHok 11).

PucyHok. 11. Ycnyru mexayHapogHoro GpakTopuHra, npeaocTaBaeHHble B pamKax
areHTcKoro cornaweHusa (aonnapsbl CLUA, poccuiickme pyban, KUTaMCKUE toaHu).
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© UeHTpanbHbi 6aHK Pecny6ankun Y3b6ekucran, 2025 rogp,

daHHeili  0630p nodeomosneH  [JenapmameHmom  no

KoopOuHayuu U  Had3opy
30 0eamesIbHOCMbIO YYACMHUKO8 MUKPOGUHAHCO0B020 PbIHKA.

Ceou npednoxeHUs U 803paMeHUs 8bl MOXeme Harnpasumso o cneodyrouwemy aopecy:
E-mail: f nematov@cbu.uz, o.azimov@cbu.uz

Tel.: (+998) 71 212-73-17
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