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XaKuKaTaaH xam Hacusa 6o03opu pounscmsmu?
V36ekucroHpa Hacua 6030pu Taxamnm

ANHW NanTaa MONMABKIA MaxCyNoTAapAaH 6mpn “X03npoK onnHr— KeluH 6yamnb
Tynaur” (uHen. “Buy now, pay later” (BNPL)) ékn Hacua TYN0B CXemManapy OpKaim
MCTEBMOIYMNAPTA OHNAMH EKN 0daiH CaBAO HYKTaNlapuaa TOBAp Ba XM3MaTaAap yuyH
TynoBNapHKM 6YAMb Tynalw ommanaliMmoKaa.

Xncob-kutobnapra Kypa, 2019-2023 ivnnappa AyHEé 6OyMnab  Hacus
nnatbopmanapu OpKaam CoTyBnap Xarkmum TaxmuHaH 50 mapa gonnapaad 370 mapa,
[loNNaprada ékun kapuinb 7,5 6apobapra optam’.

Ly cababnn kynnab Xxopukuin mMapkasmi OaHknapaa OaHK TU3MMUOAH
TalWKapmaa b6 owKapuAMaéTraH napannenb MoanaAsuMn 6O30PHMHS t03ara KeunLLn Xxamaa
AXONMMHUHT AWMPUH Kap3 KW optnb 6opuwun doHmaa nyn-kpeamT cuécatm
TPAHCMMCCMACK CaMapadopPaInT Ba MOANABMIN BAPKAPOPAMKHM TabMMHAALW Xam/a
TU3UMAN XaTapPAAPHUHT ONANHW 0NN MaKcaanaa ywby cermeHTHM Taptmbra conui
No3umanrn 6yimya Kapawnap nanao 6yamokaa.

|. Anabuérnap wapxu

Hacma caBoOCUHUHT PUBOXKAAHULIMIA KYNNOArM OMUANGP TabCUP KypcaTaaum.
XyCyCaH:

— OHJ1aNH CaBAOHUHI PUBOXNAHULLM HAacKUA CXeMaslapu yYyH Kynail Ba Tamép
MHPpPaTy3nAMa cudaTnaa XxM3maT Kunaam;
Mawaymom y4uyH: anekmpoH cagdo xaxmu 2017 Gundaau 12,1 mapo cymoaH 2023 Giunda

13,3mpsH cymeaya, amu YakaHa casdodaau yaywu 3ca moc pasuwoa 0,01 ¢pouszdaH 4 ¢pouseaya
opmou.

— O KOPU MHONAUMA XKapaéH WA A *KaMFapManap Ba 4apOMaaNapHUHT KMCKapULLIn
xmcobura axonum  xapua  KOOWAMATUHWHI  Nacakmwun  Xamaa  MHPAAUMOH
KYTUAMANapHUHI lOKOPW Aaparkafa WaknnaHuwmra onmb kenmb, nact gapomanim
axONMHUHT HacKs Ba bowKa 6ynnb Tynaw cxemanapura TaNnabMHUHT O LLIN;

— aXONUHUHI  IOKOPUM Kap3 OKM aHbaHaBu  BaHK  KpeaMTAAPUHUHTE
OMMaboNAUTIMHK YeKknalu; Kap3 Aaparkack toKkopm 6YaraH yin Xykanmknapunaa, oaataa
KpeauT PenTUHIM nact 6ynmb, 6aHK KpeaAuTUHM ONulaa KUAUMHYMAMKAAPra Ay
Kenaam, by aca HucbHaTaH “lOMLWOKPOK” CKOPUHT TEKLWMPYBUHM amanra OLLIMPYBYM
HaCWA TaWWKWUAOTAAPKU XM3MaTaapura 6yaraH TanabHm ownpaam;

1 Cornelli, G., Gambacorta, L., and Pancotto, L. (2023). Buynow, pay later: a crosscountry analysis. BIS Quarterly Review,
pages 61-75.
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Mavaymom yuyH: 2024 (un utone oliuda ymKasun2aH cy posHomaeaa Kypa, baHKOaH Kap300p
pecnoHoeHmMAapHuUH2 6aHKOGH MawkKapu Kap3 maxcbypuamaapuHu xam xucobaa 0s12aH X010a2u
wamu ypmada Kap3 toku (DSTI) dapaxacu 73 ¢gousHu kypcamou. Kaps toku Oapaxacu
maxkcumomuaa Kypa, 6aHKOGH Kap300p pecnoHOeHmaapHuUH2 mypmoaH 6up KUCMuoa Kap3 KU
dapaxcacu 80 ou30aH HOKOPU WAKANAHEGH.

— 6aHK TU3UMUHMHI CamMapaaopAnrM nacT 6yaraH wapomntaa 6aHK MOMABKIA
XM3MaTNAaPUHUHT Hapxaapu oKopn 6Yanb, HacKMa cxemanapuHUHI Xo03nbaaopammm
OWMLLIN. TabKMANAL KOU3KM, aXxONMHUHT MOANABMIA CaBOAXOHANK Aaparkack nact
6YNraH WwaponTaa MCTEBMONYMAAP YYYH HACcKA TUXKOopPaT BaHKNapuaarm McTebMmon
KpeauTnapura HmMcbaTaH Gom3cM3 Ba OPTMKYA TYN0BAAPCM3 — MOAMANALTUPULL
BOCMTAcK cmdaTnaa TaAKMH STUAULLN UCTEBMONYMAAPIA HACUAHM Ky/1ail Ba MKOOU N
TYN0B Typu cnudatnaa Kypcataam?;

— MOIMABMM COXaHN TapTMbra conmnil Ba MCTEBMOMUAAP XYKYKIAPUHU XMMOA
KUAUW  MEexXaHU3IWIapW eTapanda TaKOMUANAWMAraH MamJ/iakataapaa HacuA
CXemaniapura yxuwaraH SHIM MOAMABMI MaxCYN0TNap Kynm Xonnapaa XyKYyKui
Ha3opaTaAaH YeTaa Konaam®.

1.1. Hacrsa MuKo3napuHUHI npodunm

Hacna xmuamatnapuHuHr aoummin doaanaHyBumMcK OKopu xaspaum npodura
ara. MasKyp MOAMABMIN MaxCynoT GoraanaHyBIYNNAPUHMHT akcap Kncmm 35 éwaaH
KWMYUK 6YN11D, ynap TEXHONOMMANAPHW AXLWW TYLIYHaAUraH éwnap — “munnedumannap”
(1980-1994 (iti. — xo3upda 31-45 éwdaau axonu)* sa “Z asnogmn” (1995-2012 id. —
x03upda 13-30 éwdazu axoau)ra MaHCcyb LaxcaAapHU TalWKKA STaan”.

Mawvaymom y4yH: Munaauli cmamucmuka KyMUmMacuHuHe Mabsbaymomsaapuea Kypa,
2024 {iun 1 aHeape xonamuaa ¥Y3bexkucmoroa 35 éweaya 6yn2aH axoau coHu 22,7 MAHHU EKU Hamu
aX0UHUH2 61,6 hoU3UHU MAWKUA IMAH.

ByHaan donpganaHyBuMnap MOSUABMIA CaBOAXOHAMK Aaparkacu HKUxaTuaaH
KaTTa éwpgarnnapra HucbataH MyanaH ¢apkka ara 6yanMwm mMymKuH. AKLL
NcTebMmonumnapHn moamnasmnin xmmos Knnw dropocn (CFPB) TomoHMaaH YTKasmaraH
CYPOB HaTWXKanapura Kypa, Hacua XM3maTnapuaaH, aCocaH, AapOMaZM YeK/aHraH
Ba MOAMABUM DUAMM Ba KYHMKManNapu eTap/vya LWaKAMaHMaraH LWaxXxCAapHMHL
doMaanaHunLL TeHAEHUMACK Ky3aTunran®.

2 Lauren Ah Fook & Lisa McNeill, 2020. "Click to Buy: The Impact of Retail Credit on Over-Consumption in the Online
Environment," Sustainability, MDPI, vol. 12(18), pages 1-15, September.
3 Giulio Cornelli & Leonardo Gambacorta & Livia Pancotto, 2023. "Buy now, pay later: a cross-country analysis," BIS
Quarterly Review, Bank for International Settlements, December.
4 “Y agnoan” TyFuaraH nunnap bopacuaa Typam dukpnap masxkya. uH TeeHre Ba McCrindle mapkasu munneHvannapHm
1980-1994 Munnapra, Pew Research Center — 1980-1996 nnnnapra, Hnn Xoysaca 1982-2004 nnnapra Termiunm aeb
xncobnaman. AMmo LLTpayc Ba XOyB KEMMHYANMK aBaoANap Yerapanapn LWapTaM aKaHIUIMHU TabKUANaau.
5 Lusardi, M and O Mitchell (2023): “Theimportance of financialliteracy: opening a new field”, NBER Wo rking Papers, no
31145, April.
6 Consumer Financial Protection Bureau (2023): Consumer use of buy now, pay laterinsights from the CFPB making ends
meet survey, March.
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XycycaH, AKLI ®edepan 3axupa mu3umu MOMOHUOQH YmKa3us2aH
CyposHOMAa2a Kypa, Hacus casoo ¢olioanaHys4unapuHuH2 56 housu xapuoHu amarnea
OWIUpUW Y4YyH HACUA — yAap y4yH A20HA UMKOHUAM BY12aGHUHU MAbKUOAQUW2aH.

Mawvaymom y4yH: Munauli cmamucmuka KyMUmacuHuHe Mabaymomsaapuea Kypa,

2023 iiunda Y36exkucmoHda axonuHuH2 50 gousu wamu dapomadaapHuHa 29 ¢ou3suaa, 60 ¢ousu —
38 ¢ousuea saa.

LyHnHraek, CFPBra Kypa, Hacus McTebmMoN4YMnapu opacuaa ypta xmcobaa
Kap340p/ MK Aapaxacu lOKOPUPOK Ba KpeauT PernTUHIM NACTPOK Xamaa MCTEbMON
KpeauTn MaxCcynoTaAapy opacnaa Hacka GonganaHyBYnNAapyM TY10BAPHM KEYMKTUPALL
6Yinya toKkopu Aapaxkarasra’.

AKLWoa 2021 J{dunda ymka3uneaH CYpoOBHOMA Hamuxmcaaapuaa Kypa,
“Z asnoou”2a maHcyb Hacus olidanaHys4dunapuHuHe 43 ¢ousu lun oasomuoa
Kamuoa 6up mapma Hacua myno8uHU Ke4yukmupeaH, by Kypcamku4d MusineHuannap
opacuda 31 (housHU MAwWKUA3Maar®.

MNHOoHe3us0a Hacua ceeaMeHmMuHUH2 *adan Ycuwu ¢oHuda, 2023 Gunda
coxaodaau Myammonu Kpedumsap yaywu 6,8 ¢ous dapaxcacuda waknnaHeaH bysca,
6aHK muzumuoa aca by kypcamexuy 2,4 pou3HU MauIKUsI 3mMaaH.

Lleeyusda 2018-2022 (liunnapda HACUA MAWKUIOMAGpUOa MyammMonu
Kpedumsaap oapaxcacu ypmadya 8 ¢ou30aH KYnpoKHU mauwKua smeaH bynca,
mamaakam 6aHkaapuda 6y kypcamkuy 0,5 hous ampoguda waknnaH2aH’.

Bankrate’HuHr AKLLaa YTKa3raH cypoBHOMACW HaTUXKanapura Kypa, Hacua
XM3matiapn  GoraanaHyBUNMMAPUHMHE  aKCApUMATM  OPTMKYA  XaparkaT  KWauL
(cyposHOMada KamHauwi2aH pechoHOeHmMaapHuUH2 29 ¢ousu), TYNOBHN KEYUKTUPULL
(18 choou3) Ba TOBAPHM KaWTapull EKM KOMMNEHCcaUuus OnMWaa KUMUHIUAMKAGP
(18 ¢pou3z) Kabm myammonapra ayd KesraH.

LUyHuHroek, 6ab3n  donaanaHyBumnap  xapuaaaH  adcyciaHraHWHK
(cyposHoMada KamHaweaaH pechoHOeHmaapHuHe 17 $ousun) Ekm Hacuara xapua,
KWUJIMHTaH TOBap EKM XM3MaTAaH KOHUKMaraHunu (17 ¢ous) bunampran ™.

7 Consumer Financial Protection Bureau (2023): Consumer use of buy now, pay later insights from the CFPB making
ends meet survey, March.
8 Alcazar)., Bradford T. The Appeal and Proliferation of Buy Now, Pay Later: Consumer and Merchant Perspectives. Federal
Reserve Bank of Kansas City. November, 2021.
9 Svahn, N. (2023). Buy now, pay later—a threat to financial stability? Sveriges Riksbank. Staff Memo.
10 Rivera H., Ceizyk D. Survey: 56% of buy now, pay later users have experienced issues like overspending and missing
payments. Bankrate. April 11,2024 (https://www.bankrate.com/loans/personal-loans/buy-now-pay-later-survey/)
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1.2.CaBao cybbeKkTNapUHUHT MOTUBALIMACH

CaBao cy6beKkTNapn HaCUAHU TaKAMM STUL OpKann bup Katop ad3ananknapra
ara 6ynaan. bup TOMOHAAH, KpeauT Ba Gpupnbrapamk dunaH O6OFAMK XaTapnap
COTYBUYMAAH HacKa naaTdopmac (mabvmuHomyu)rayTca (aeap comysyu masMuHOM4U

gasugacuHu xam baxcapmaca), 6oWKa TOMOHAAH, TYI0B KOOWAMATU YeKNaHraH
MMMXKO31aPHM XKanb KMANW MMKOHUATM Nanao 6ynaam.

HacuaTynoB ycyAnMHN TakAnU KUAYBYM 3EKTPOH TUXHKOPAT TaLLKMAOTapK Bab3n
MCTEBMONYMNAP BOLLIKA X0NaTAa Xapua, KUAMACAUTU MYyMKUH BYraH ToBapHW coTnb
onnuwn, HowKanapu aca perkadarnaaH Xam Kynpok capdnawm xucobura coTys
XAXKMUHWN OLUMPULL MMKOHUATUIA ara 6Ynaaun. TaakMKoTAapaa caBao cybbeKTnapn
nctebmonymnapra 6ynmb Tynaw TaHAOBUHM TaKAUGD KUAULLIN COTYB XAKMUHM
20 pom3ra WM PULLN MYMKUHANTM aHUKAaHTaH .

ANpUM xonnapaa, COTyBYMAAP Hacusa NnatGopmanapv TOMOHWAAH TaKaMM
3TUNAANTAH MAPKETUHT Mab/lyMOTNAP Tax/IMNMaPK Kabu KYLLUMMYa XM3MaTAapaaH Xam
donaa Kypaan. *KymnagaH, seb-caxmdanapra Tawpmd OyropyBUMNAPHUMHT XapUaHN
AKYHMIA  eTKasul  KYPCAaTKUUMHWMHI  OWWMLLINTE, LWYHUHIAEK, COTYB/Map COHM
Ba KMMMaTUHUHT Ycuwmra onnb kenaamn'?.

1.3. Hacua TabMUHOTYUNAPUHUHT MOTUBALLUACU

TuKopaT BaHK1apM Ba HAaCMA TabMUHOTYMAAPK YpTacKaarm GapKkaapaaH bupn
YNAPHWHT acocuii gapoman maHbam xmcobnaHagu. TuxkopaT 6aHknapn ¢ousnap
xucobura doiaga Kypca, Hacua nNpoBanaepnapym 3ca acocaH KOMWMCCMOH poinaa
YHOMPULL OpPKanuM  Aapomagra 2ara  6ynagn. Hacua  nnatdopmanapuHUHE

MONMANAWTUPUANLLM XYCYCUIA KanuTan xnmcobuaaH, acocaH BEHYYp *Kamfapmanapu
TOMOHMAAH ama/ira owmnpunaan.

Xankapo xucob-kmtobnap 6aHKMra Kypa, Hacua naatdopmanapu Xycycui

6o30pnap, KymaadaH, BeH4Yyp Kamfapmanapu (70,4 ¢pous)  TOMOHMAGH
MOSIMANAWTUPUAAN .

XycycaH, EBpona xyayamaa Hacua opKanam COTUAraH Xap bup ToBap y4yH caBao
CyOBbEeKTM TOMOHWAAH HacMA TabMWHOTYMCUra 2-8 ¢oms atpodmaa KOMMCCUA
TynaHaam.

1 Berg, T., Burg, V., Keil, J., & Puri, M. (2024). The Economics of “Buy Now, Pay Later”: AMerchant’s Perspective. National
Bureau of Economic Research. Working Paper No.33152.
12 Lux, M and B Epps (2022): “Grow now, regulate later? Regulation urgently needed to support transparency and
sustainable growth for buy-now, pay-later”, Harvard Kennedy School M-RCBG Associate Working Paper Series, no 182,
April.
13 Aramonte, S and F Avalos (2021): “Therise of private markets”, BIS Quarterly Review, December, pp 69-82.
1 Penser. (2021, April 5). Buy Now Pay Later (BNPL), Is It Feasible?. Retrieved January 7,2025
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Hacua TabMUHOTYMNAPM KOMUCCUMOH AapoMaanapaaH TallKapu, KeYMKTUPUraH
TYNI0BIAP  Y4YYyH Kapumanap Kynnaw opkanu xam gapomasn onaawm. CFPB
MabaymoTaapura Kypa, 2021 mnnga Keunmktmpuarad Ba 6owka domsnm TynoBnap
TabMUHOTYMIAP YMYMWNA AAPOMAANHMHT 13,4 GOM3UHM TalwKMA 3TraH. LUy XymnanaH,
TabMMHOTYMIAP AAPOMAANAPUHMHT 6,9 GOM3U NCTEBMONUYNNAPHUHT KEYNKTUPUITAH
TY/I0BN1APM YUYH YHAMPUITaH SKapuManap x1cobura WwakanaHraH™.

Xankapo  xMcob-kutobnap  OGAHKUHWHT  Taxaunnapuaa  Xam  Hacus
TabMUHOTYMNAPUHUHT  acoCUM  Japomas, MmaHbanapugaH bOupn  MUXKO31ap
KeYMKTUPUITAH TYI0OBAAPW YUYH YHANPUNAAMIAH KapuUMa Ba NeHANAP SKaHMTU Kaiz,
sTuaran’®.

Bab3n xonnapaa Hacus XM3MaTNapUHM TaKAMM 3TYBYM TalWKMAOTAAP BaHKAap
bunaH xaMKopanKaa nw onmb bopaam, byHaa BaHKNap HacMA TabMUHOTYMAAPUHN
MOSIMABUIA pecypcnap bunaH TabMUHAANAW. BaHKNap TabMUHOTCU3 MUXKO31apra
KpeanT bepulga MyamMmonapra Ayd Keaumwm MyMKUH, aMMO Hacus TallKWUAoTiapy
OYHAaN MUKO3MAPHU Kampab onunLLaa KEHT MUMKOHWATaprasra. LyHuHraek, baHknap
HacKA TabMUHOTYMAAPK BUNAH XaMKOPANKAAH GOU3 KYPUHULIMAAMM AaPOMad ONMLLIN
MYMKMH

LIBeuma mapkasnit baHKkM myTaxaccucnapu dukpura Kypa, cyHrm Munnapaa
rnoban Hacma nposBangepnapu 0Oo3opaa Kywam pakobaT xamaa KpeauTiapHM
KanTapuwaarn HKopW MyKoTuwnap cababam pgapomaara HucbHaTaH HOKOpU
Xapaxkatnap Ba pPeHTabennnk KypcaTkMYiapuHuHr Tywmnb dopuwun (2017 dundaau
23 ouzdaH 2022 0unda 4 c¢ouzeaya Kuckapou) Kabwu myammonapra Ay
KeNnwmoKaa. by BazmaT don3 cTaBraNnapUHMHT O OPTUAAH NPOBaAePAAPHUHT
MOIMANALWTUPULL XaparKaTaapy XamM OLLMLLIN XMcobura AHaAa KaTbUMaLWraH.

MacanaH, LBeumsa Hacua nposanaepnapuaa KpeauTnapHU KakTapullaamm
MYKOTUWAAp Aapaxkacnm 4 Gom3HM Tawkma 37ca, by KypcaTKMy WMUPUK LWBes,
6aHknapuaa 0,1 don3HM Kanag aTraH.

15 Consumer Financial Protection Bureau. (2022, September). Buy Now, Pay Later: Market trends and consumerimpacts.
Retrieved January 7,2025, from https://www.consumerfinance.gov/
16 Cornelli, G., Gambacorta, L., & Pancotto, L. (2023). Buy now, pay later: a cross-country analysis. BIS Quarterly Review,
61-75. https://www.bis.org/publ/gtrpdf/r gt2312e.htm
17 Julian Alcazarand Terri Bradford (2021). The Rise of Buy Now, Pay Later: Bank and Payment Network Perspectives and
Regulatory Considerations. Payments system research briefing. Federal Reserve Bank of Kansas City.
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1.4. Hacws 6030pu 6unaH 60F1MK NOTEHLMAN PUCKNAP

Taxamnnap WyHW KypcaTaguKku, MUCTEDBMONYMNAPHUHT MOAUABUM  XONaTU
HacuAagaH onaganaHnHM bolnaraHMAaH CYHT EMOHNAWMLLM MYMKKH. By Kyinnaamm
cababnap 6mnaH n3oxnaHaam:

—Hacna opKanu  xapuasapHM amanra  OWMPUW  MMKOHMATUM  Xapupanap
UMMY/bCUBAUIMHU  Ba  KENTyCUM  Xapuaiap 3SXTUMOAWHKM  owwupaan’®.  ByHaa
MCTeEbMONYMNAGP ONP BaKTHUHT Y3Maa 6Mp HeYTa HacKA NpoBaiaepuaaH ToBapaapHM
Xapua, KMnmb, TYNI0B Ba Kap3/JapHM HasopaT KMAULWAA MyaMMoiapra Ay4Y Keamwm
MYMKUH. Y1 XY¥KanMKNapn Kap3 HOKUHUHL, alHWKCa, AWUPUH KM “daHToM” Kap3
O KWHUHT IOKOPW Zlaparkaaa WakANaHULWKW YNapPHUHT MKTUCOAMM WOoKNapra HuchHataH
TabCUPYAHAUTUHKN OWMPKND, YpTa MyAAaTAA MKTUCOANETHUHT CEKMHAALLNLIMIG ONMD
KeIMWM MYMKMH. KYnuH4Ya MOAMABUI WHKWMPO3NapAaH ONAMHIM [aBpaa  yM
XVXKaZMKNAPU Kap3 IOKMHWUHT OpTME BOopULLIK Ky3aTuaraH .

—Hacma nposaigepnapn TuxkopaT OaHKnapura HuUcbaTaH XaTap/MPOK,
Kpegutnap axpatagu. AbHW, HacuAa naatdopmanapy TOMOHWMAAH amanra
OWMPUNAOMNTAH CKOPUHT TeKwnpyBnapn 6aHK EKM KpeauT TallKWUAOTNAPUHUHT
TEeKWMpyBAapura KaparaHaa “rOMWOKPOK” xncobnaHaan. KpeauTt Tapuxura €xu
NOMMWIA AapoMmaaraara byamaraH MCTeEbMONYMNAP HAaCUAXM3MaTAapmaaH GonaanaHa
onaau.

— Hacmna bynnya mabaymoTnap, *KyMnadaH, TYA0BAAPAArM KeUYMKTUPULLAGP
oAaTaa Kpeaut 6loponapura TakaMm aTUAManam, 6y aca MCTEBMONYMHUHT XaK KNI
KPeauT PenTUHIMHKM 6axonallHn  KUMUHAAWTMPaaAn. BUpoK TYnoB WHTM3OMM
MUXATUAAH XKMAAMn Komaa bysuanwmn (macanaHd, bup HeYa mysn0eHU ymKa3ub

t060opuL) Ky3aTUAraH Takampaa, Yoy xonaT Hacua TalKWUI0TM TOMOHWUAAH anoxmuaa
kang stnnagn®.

—Hacma cxemanapnga WMCTEBMONAYMNAPHUHT XYKYKJAPUHM XMMOA KUAMLL
Ba TaptMbra conuw mexaHW3MNapu eTapau Aaparkada WakanaHmaraH. Typau
KpeanTopnap TYpau KOHYHUMAMK Komdanapura aman Kuamwnapu cababam xmamar
KYpcaTULL Ba Kap3 ONWLL/KalTapuLl LapouTaapuaa apKaaHMLWAap o3ara KeamLlm
MYMKWH. ABHWN, NCTEBMONYMNAP TaHIAHTaH HAaCKA XM3MaTW Kalich Komaanap acocnaa
TapTMbra COAMHULWNMHM TYWYHNWAA KMANHYMAMKNGPTA AyY Kenuwnapyu MyMKUH.
MacanaH, XapuaHW PaCMUMNAWTUPULL KapaéHW KpeauT KapTacu O6unaH Tyn0B
KMAULLITa YXwaw waknga 6yanmwmn, amMmo yAapHUHT MCTEBMONYM cudatmaarm
XYKYKapn 6yTyHMan HowKada OYamm MyMKIH.

8 Ah Fook, L., & McNeill, L. (2020). Click to Buy: The Impact of Retail Credit on Over-Consumption in the Online
Environment. Sustainability, 12(18), 7322. https://doi.org/10.3390/su12187322
¥ Lux, M., & Greene, R. (2016, April). Out of reach: Regressive trendsin credit card access. M-RCBG Associate Working
Paper Series, 54, Harvard University, Cambridge
20 Center for Responsible Lending (2022): Comment Regarding the CFPB’s Inquiry into Buy-Now-Pay-Later, March.
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— lWaxcMi MabaymoTnap CREeKy/MauuMAacu. HacmAa  XmM3maTuHKM  KypcaTyBuM
npoBaraepnap MUKO3NAPUHUHT WAXCUN MKTUCOAUN-UKTUMOMN MabyMOTNapWUAaH
TalKapu, YNapHUHT debn-aTBopu HunaH BOFAMK MabayMOTAAPUHN Xam Tynaamnau.
ByHAaM MabaymoTnapZaH KelMuHYyanuk debn-aTBopra acoCNaHraH TapreTuHr,
MabayMOT/IAPHU MOHETM3AUMA KUANLL, MUMKO3NAPHUHT YMYMUMA KMAMATUHM OLLNPULL
(Lifetime Value)** Ba AYKOHNapAa Xapua, KUAWLL SXTUMOAMHMU Ky4anTvpuLL OpKanm
[lapoMalapH M OLLIMPULL MaKcaamnaa GonaanaH uamLLIM MyMKMH.

LLyHWHTrAek, by xapaéH 6o30pnapaa Tabumin aKOTU3IMMIAPHUHT LAKANAHMLLY,
aKTMBNAPHMHI KOHLEHTpauManawyBm xamaa MasKyp Tawkunotnapaa “aomMmuHo”
LWaKANAA NHKNPO3NAPHUHT TapKanuLwmra cabab 6yanLm sXTMMOAN MaBxKy 4,

Hacua 6030puHmM TapTnbra conmw 6yinnya xankapo Taxpuba

tOKopMaa TabKMANAHTAHWAEK, PUHTEX MHHOBAUMANAPUHUHT TE3 PUBOMKAAHWULIN MOSNABUIA
TAWKUAOTNAP Ba WCTEBMONYMMAAP YYYH AHTM  XaTapaapHW, WHCTUTYUMOHan Ba Aasnat
PErynaTopaapun yyyH aca TU3MMAM XaTapsiap Ba MOAMABMIA BapKapop/aMK coxacuaa KyluMmya
MyaMMO1apHW t03ara KenTnpaam?2,

ByHra WHHOBAUMANAPHWMHI Ky[a Te3 Ba KEHr TapKaauwWK, Ternwam KOoHyHAap
Ba HOPMaNapHUHT KYNMHYa KeYMKMLL BUAaH KOpUit STUAMULWM cabab 6Ynaan. Y3 HasbaTnaa, Hacua
6030pWN CErMeHTM XYKYKMI HasopaTAaH uYeTaa KOAMOKAA. MaxcynoTnap XuUama-xuanaum
Ba MypaKkabaurn perynstopsiap ydyH yaapHu TaBcudialHM KUAMHAAWTUPKMG, Ternwnu
4YopanapHU KypuLLIra TYCKMHAMK KNIMOKAa 23,

CyHrrn nmnnapaa 6up Katop mMamnakatnap Hacua 6030puHM Taptmbra conuw 6yimya
aManunin nwnapHW bownaam. by Yopanap UCTELMONYMNAPHN OPTUKYA KAap340PINK XaBduaaH Ba
AWMPUH EKM HA30PaTCK3 KPeaUT aManMETNAPUHUHT Canbuii oKMbaTAapMAAH XMMOANALWHN MaKCaz,
KmaraH. LLly 6unan 6upra, Hacus 6030punHM TapTnbra conmi 6yinmnya 4aBnataapHUHT EHAaLLYBAAPN
y3apo ¢apk Kunaau. MacanaH, alpum fasnaTtnapda y3-Y3uHu TapTubra conuvw amanmétu
KynnaHwnaérraH 6ynca, OoWwKanapuaa ynapHW amangarv  Kpeautaaw  Kouganapwura
MYBOODUKNALWTUPULL TaKAND STUAMOKAA. XyCyCaH:

— ABCTpanuA Hacus caBAOHWM TapTMbra COMMLW cCoxacnaa eTakuM mMamaakataapdaH bupn
6ynun6, 2023 nnn mar oMmaa mamaakaT XykymaTtu “Kpeant TyFpucnaa”’ v KoHyHra Hacus caBaoHu
TapTMbra conuvwra KapaTuaraH VY3rapTUpUWAAPHU KUPUTUWHKM  Takand KuaraH. Ywby
y3rapTupuinapra myBoouK, Hacua caBao NpoBalaepnapu KpeauT NnuUeH3nacura ara 6yauniim sa
benrmnaHraH Tanabnapra puosa Kuauwm benrmnaHmorkaa. LUyHuHraek, Hacus caBgo 6yimua
TYNAaHULWIN Kepak 6y nraH TY10BAap KEYNKTUPUANLIMHUHT ONAMHM ONULW MaKcaanaa Kap3aopaapra
ONAMHAAH OroXAaHTMpPMLWNap Bepull, Y3 BaKTMAA TY1aHMaraH TY10B/1ap Y4YH XaK OMWHU YeKknal
XaMzaa MabayMOTAAPHM OWKOP KNAKLL Tanabnapm Ky4anTMpUAMLWN KY34a TYTUAMOKAA;

21 Lifetime Value (LTV) 6aHK coxacuoa mm»o3 Ba baHK ypTacuaar myHocabaTaap A4aBOMMUAA MUMKO3IHUHT BaHKKa
KeNTUPULLN MYMKUH BYraH YMYMUA MOAMABUIA GOMAAHM aHUKALL YUYH KYAnaHWAaauraH KypcaTtkid. Ywby Kypcatkmny
MWKO3/[laH KenaauraH aapomaanap, AbHU pousnap, Kommccuanap Ba HoLIKa MOAMABUIA TYLIYMNAPAAH MUKO3HN Kanb
KMAMLL Ba YHra XM3MaT KypcaTuLl buaaH boFIMK XxaparkaTaapHu Yernpmb Tallnall opKaam xncobaaHaam.
22 Julapa, J. & Kose, J. (2018). Fintech: The Impact on Consumers and Regulatory Responses. Journal of Economics and
Business, 100, 1-6.
2 Johnson, D., Rodwell, J., & Hendry, T. (2021). Analyzingthe Impacts of Financial Services Regulation to Make the Case
That Buy-Now-Pay-Later Regulation Is Failing. Sustainability 2021, 13, 1992. Sustainability, Digital Transformationand
Fintech, 537.
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Mauwvaymom yuyH: 2023 0unda AscmpanuaHuHe Mawxyp Hacua casoocu busaaH
wyfrynnaHys4u “Openpay” mawkumomu moauasuli myammonapu cababnu Y3 ¢aonusmuHu
myxmamou (Monuasull KuliuHYunUKAap acocaH peHmabennukoaH Kypa 6o03opoa KeHealuwea
avmubop bepunuwudaH Keaub YuKKaH ).

— bytok bputanmaga xam 2023 inun bownapuaa Hacma caBaoHu Taptmbra conmw Hynmya
KOHYH noimnxacu nwnab ymkmnmnb, Hacmua nposangepnapura Monuasui HasopaT Ba TapTubra
convw maopacu (FCA) TomoHuAaH pyxcaTHOMa b6epull TapTMbu xamaa Hacua HunaH 6oFNuK,
YaNFUTYBYM PeKNamara Kaplu Kypawuw 6yimya Kylwmnmya vyopa-Tagdbupaap *Kopuin 3TUAMWN
pexanawTMpUaIMoKaa;

— AK LWga HacnAHKM TapTrbra conuil MexaHn3maapu Hacma casgo Tondacu xamaa wrataapra
Kapab daprknaHaan. Hacna nposangepnapm WTAaT MUKECUAA NNLEH3NA ONULWNAPU KM PYMXaTAaH
YTUWNApW Ba KpeauTnalw KOHYHNapura puoa Kuauwnapu HenrmnanraH. McrebmonymnnapHm
MOIUABUIN XMMOSA KUAULL Bopocn Hacus maxcynoTaapu bunad 60Faunk xasbnapHu daon ypraHmb
bopaau;

— EBponaKeHrawu tomoHnaaH 2023 1inn oKTabpb omnaa “ictebmon Kpeamtu TyFpucmaa’ rm
KOHYHHUHI AHTN TaXpUpm TacamkAaHAM. MasKyp KOHYHYMAMK HAaCcuA CcaBa0 KpeanTNapuHN Y3 nuunra
ONfaH X043, UCTEBMONYMAAPHM OPTUKYA KAP3AOP/AMKKA ONMO Kenuwm MyMKUH BYnraH Kaps
bepul aManmnETNapuaaH XMMOoA KUAWLLIHW KydyanTupuiira MyHantupunraH. KoHyH EBpona
NTTMdOKM AasnaTnapn TOMOHWAAH TYAMK TacAMKAAHIAHAAH CYHT, y4 MW MYnaa amanra TaTouk
STUNNLLN KYTUIMOKAA;

— lBeunana Hacva nposanaepnapu LseumAaHMHr Monmnasmin HasopaT wAopacuaaH
“NcTebmon KpeauTn TYFpUcnaa” rm KOHYHra MyBOQUK ANLEH3MUA ONULLAAPU KEPaAK;

— XMHANCTOHAA HacKsa O030pM 3N1EKTPOH TUXKOPAT Ba MCTEBMOAYMAAPHMHT XYKYKAaPUHK
XMMOS KUNUWHN Kampab onyBYM HODaHK KpeauT TalWKWUAOTAapKu yYyH BenrmnaHraH Kovaanap
bunaH Taptmbra conmHaan. 2022 nmnaa XUHAMCTOH PesepB HaHKM HODOaHK TallKkuaoTAapra
ONANHAAH TYN0B BOCUTANapWU BUNaH KpeauT AUHUANAPUHN OMPAAWTUPUL HX TaKMK/TOBYM Kapop
Kabyn Kunam;

— CuHranyp Mapkasuii 6aHKM TOMOHMAAH HacMa H030pK YUYH KOPUM KMAWHIAH Yopa-
Tagbuvpnap TYnnamu Kpeamut KoOBUnmnaTnHmn bGaxonawaaH TopTMG MabayMOTAAPHM OWKOP KUAWLL,
MapPKETUHT CTpaTerManapm Ba KpeamuT MablyMOTAAPMHM anMalWnl Kabu KuxaTnapHM Kampab
onaan. byHaaH TalKapu, KEYUMKTUPWUATAH TyanoBnap 6yimya pyxcaT 3TuUAraH Yerapa MuMKOOPM
(2 muHe  CuHeanyp Oonnapu (1,5 muHe AKLL donnapu)) YypHatuaraH. Hacua caBao
npoBaiaepnapmra UCTEbMONYMAAP MOAUABUIA KUAMHYMAMKKE yYparaHaa Kylmmya Hacusa bunaH
HOFNMK TPAH3aKUMANAPHM aMaira OLMPULLITA MY N KYMMACAUK TapTMbu 6enrmnanraH;

—Pocena 6aHkm 2022 nunpgaH 6ownab Hacva 6030pUHKM TapTmbra conuvw MynnapuHn
ypraHnb Kenmokaa. XycycaH, Hacua 6030pWMHM UCTEBMON KpeauTaapu BunaH yxwall acocaa
TapTMbra conuw XamAaa TOBAPHMHI HAPXWM YHM HACMAra Xapua KUAWLW-KMAMACAMKKA BOFAMK,
paBMlWaa Y3rapuWKWHKM TaKMKAaAW Macananapu Kypub uyukpuamorga. LyHWHraek, Taknuod
3TUNAETraH Yyopanapra Kypa, KpeauT Tapuxura MablyMOT KUPUTUAMAaraH xonaa TOBapaapHM
HacuAra xapua Kuamw 15 MUHr pybab (= 2 MaH cym) MUKA0PM BUnaH Yeknaw Ba ywby MMKAOpAaH
OlWraH TakaAMpAa Hacua onepaTopn OUTUM TyFpUcMAarM MabayMOTHM Kpeaut Tapuxnapw
blopocura Takamm 3TULLM BenrnnaHnilm Kysaa TyTUAMOKAA.




1. Y36eKnCToHaa Hacva CaBaoCy X0NaTi TaxInam

CYHrTM nnnapaa Y36eKncToHaa Hacma caBaoc ommanalimb 6opaétraH AaHmm
dbeHomeHnapaaH bupu 6ynnb, Bup TOMOHAAH, YA XYXKaNUKAAPU UCTEBMOIMHUHT
OLIMLLMTA BA aXONMHWUHT y30K MyaAaTAM ToBapapra 6yaraH aXTUEKMHM KOHAMpPULLI
XM3MaT Knaca, H6olWKa TOMOHAAH, HAacnA OpKanu Xapwua KUAWLW aManmneTn axom
(AWUPUH) Kap3 HOKMHUHT FOKOPU LLAKANAHULLNTA Ba MOAMABUIM BapKapopanK bunaH
OOFNUK XaTapaPHUHT OpTNO BopuLLIMra oNnb KeNULWLIM MYMKMH.

XycycaH, Google nnatdopmacnaa “Hacma” CY3UHWHT (10MuH 84 Kupuss
anugpbocuda) knampysnapn 2021 nun oxmpuaaH 6ownab ycyBYyaH TeHAEHUMAHN
HaMOEH 3Tnb, arHuMKca, “nasiya” cy3u (nmomuH anugpbocuda é3uneaHu) GYinya
KMAOMPYBNAP aHWK Ba FOKOPW YCyBYaH TPeHAHW KYpcaTMoK4a. by Knampysnap acocaH
élwnap TOMOHMAAH aManra OWMPUNAETTAaHIMIM Ba HACWUA CaBAora Kymnpok Eéuiap
KM3UKMLL OUNAMPAETTAHUHM XYN0Ca KMAKULW MYMKKH (1-pacm).

1-pacm. “Hacuna” cyamHuHr (nomuH 8a Kupunn aaugbocuda) Google nnatpopmacuaa

M3nawnap TeHAEHUNACH
Nasiya Hacwua
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80 80

60 60
40 40
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MaHb6a: Google Trendsmawviaymomaapu

2.1. Hacma casao TalWKMAOTAAPU XONaTH

X03mprn KyHaa Y3bekunctoHaa KpeanT-ax6opoT Taxamanii mapkasu (KATM)
KpeanT 6ropocn BMNaH WapTHOMA Ty3raH YakaHa caBao KopxoHanapu coHn 307 TaHu
(6yHOaH 53 macu ATT) TaWKWA STMOKAa.

XyAyAnap KeCUmmnaa Maskyp KOpxoHanapHUHr 36,2 dpomsn daproHa BUN0ATUAR,
23,2 bom3n TowkeHT waxpmaa, 12,6 donsnm HamaHraHn sunoatnga, 7,5 domsm
AHAOMXKOH BMNoATMAA xamaa 5,5 domsn TowKeHT BuioATMAA pyMXaTaaH YTraH
(2-pacm).



MacT Kypcatkmnunap Cupaapé (1,2 dpoms), unsszax (0,8 ¢ons) Ba CypxoHaapé
(0,4 dons) BunoTnapura TyFpun Keamokaa. Xyayanapaarn Maskyp TakCMMAaHuL ywoby
Xyayanapaarm axonm CoHW, AapOMaaaapu Xxamaa axoNnuHWHE KapaluiapuaaH Kkenmb
YUK MO t03ara KesnaétraH 6YAnWM MyMKUH.

NKkTucoamin daonmat Typnapu (MOYT-2 6yiinya) kecummnaa KATM Tnusmmumra
yNaHraH KOPXOHaNapHWHI 37 don3m ManunMii TEXHWKA TOBap/lapM YakaHa CaBAOoCH,
25 donsm — wuxTucocnalMaraH AYKOHMapga OoWKa ToBapnap YakaHa CaBAoCM
(6up HeYma mypdoazu mosapaap casdocu), 11 ponsn — axbopoT Ba KOMMYHUKaLUA
YCKyHanapu caBaocu xamzaa 8 bonsm mebenb Ba ManLLKI }KUX031ap CaBA0CK GA0ANATY
OunaH WyrynnaHMmoKaa (3-pacm).

2-pacm. Hacua casgo 6mnaH WwyfynnaHys4Ym 3-pacm. Hacua caBao KOpXOHaNapuHUHT
KOPXOHanap COHMHUHT BUNOATNAp Kecumuaa G aonuat Typaapu 6yinya TakcMmaaHuLLK,
TaKCUMNAHULLIK, pou30a ¢ousda
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*\OQ Victevmonga 6ynraH Tosapnap ™ ABTOMOGWA Ba IXTWET KMCMAap

= TYKMMauMAmMK Max. Ba rmnamaap “ bowkanap

MaHba: KATM sa KopxoHanap peecmpu mavaymomaapu, Mapkazul 6aHk xucob-kumobnapu

LUYHUHrAEeK, Ma3Kyp KOpXOHanap Tywymaapuaarn MUAAWMK TeHaeHUuusnap
HGapKapop Ba Ce3nnapaun YCULHW KypcaTMoKaa. XycycaH, 2018 mmapa Tywymnap
8,1 mapa cyMmHM TawKmAa 3TraH 6ynca, 2024 nnnra kennb yw by kypcatkmy 201,3 mnpa,
cymra eTraH (Kapulib 25 6apobap) (4-pacm).

TabKnanall Xon3ku, Tylymnap xap 1-2 nnunaa aespnv nkkv 6apobapra owmb
bopraH. AnHuKca, 2022-2023 wWunnap opanusnga (kywumda 35 mapo  cym)
Ba 2023-2024 nunnap opannsnaa (Kywumya 94 mapo cym) KaTta YCULL Kana, STUATaH.
ByHAaan ycuil HacKAa CaBAOHMHT OMManalmnb 6opaéTraHamnrnm xamaa Hacua acocunaa
TaknMd  3TMNAETraH ToBap Ba  XM3MATAAP  XUAMA-XWMIUTUHUHT - KeHranmnb
H6opaéTraHnmnrn 6unaH 6OFANK BYAULWN MYMKUH.
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lly 6unaH 6upra, cyHrrm 7 nunga 6Yamb Tynaw CErmeHTUHUHT Kaaan
PUBOXNAHNLWN GOHMAA HAacKs CaBAO TALLKMIOTAAPM TOMOHWAAH Kanb KManHraH 6aHk
KpeanTn Mmabnarnapmn xaxmum 2018 imnaarm 22,3 mapa, cymaaH 2024 mnnaa
1169,8 mnpacymrada ékmn 52 6apobapra owam (5-pacm).

4-pacm. Hacua caspo npoBanaepnapuHUHE 5-pacm. Hacua caBao KOpXOHanapuUHUHT
TYLWyMmaapu (onnunK), mapo cymoa anb KunraH KpeamTnapu (Mspo cymoa) Ba
douns ctaskanapm (¢ousoa)
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1200

20
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900 20
4
c0 187 556, 19
10 3263

300 18

1054 1161

22,3
S, mom
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2018 2019 2020 2021 2022 2023 2024 [ KpeawT cymmacn ®ous craska (VHr wiana)

MaHba: KATM ea KopxoHanap peecmpu mavaymomaapu, Mapkasul 6aHK xucob-kumobnapu

2018-2024 nvnnappa Xanb KWAMHraH 6aHK KpeauT CTaBKanapu YCyBYaH
TEeHAEHUMAHM HAMOEH 3TMO, ypTadya MMAAMK Gom3 cTaskanapu 18,7 domnsaaH
21,7 donsrava owraH (5-pacm).

2.2. Hacua ncrebmonuunnapu npopumam

6-pacm. Hacma ncrebsmonymnapuHUHN )XUHCK 7-pacm. uHc Ba éw 6yiinya yprava
Ba €Wwu 6Yiinya TakCUMNaHuwun, ousoa LA pPTHOMa MUKAOPU, MsIH CYMOa
25
65+
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Marba: Mapkaszuli 6aHK xucob-kumobnapu
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Hacua nctebMonymnapuHUHL XXUHCK Ba Lum BynMya TaKCMMAQHULWMHW @aHMK1aLW
MaKcaamaa Hacma caBaock BmMnaH LWyFynnaHyBYM 2 Ta TalLKWUAOT TaH1ab 0nnHNMG, ynap
6VMMya TaHNaHMa Tax/MA yTKasunau. Taxaunnapra Kypa, Hacus XuM3maTiapu
MCTEBMONYNNAPUHMHE aKcap KMCcMUM 35 élrada 6yaraH axonum (63 ¢ous) — sapKkaknap
72 dous Ba aénnap 53 donsHu TawKm stagn*

Tabkunanauw *xounskm, 2024 nmnnaa toKopuaarm HacuaA TalKMAOTAAPUAAMM KaMK
MUKO31ap COHM 1,9 MAH KMLWKHW (1,1 MaH apKaknap, 0,8 MaH aénnap) TaWwKu 3Tub,
byHaa dakaT bUTTa HacuA TaWKKMAOTK (YHUKan) donaanaHyBumnapu conn 1,7 miH
KMLWUra TYyFPU KearaH.

Mawaymom yuyH: 2025 {un 1 aHBapb xonamuea Kypa, oKopuda Kalo smuneaH yHUKAN
¢olioanaHys4yunapHuHe 777,5 muHe Hagapuda Kywum4ya pasuwoa 6aHK kpedumaapu byluda
Kap300pauKnapu masxcyo 6ynub, yuby KapadopaapHuHe acoculi Kucmu (68,7 ¢hou3) MUKpoKap3nap
XUsMmamuoaH ¢olidanaHaaH.

8—paCM. Hacua ncrebmonymnapuHUHr 9-paCM. Hacusa NCTeEBMONTHUNA PUHUHT
XYAYANap KECMMUAa TaKCUMIAHULLN, XyAyANap Kecumuaa ypraya LWapTHOMA
¢ousda MWKDOPWU, MAH CymMOa
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Marba: Mapkazul 6aHK Xucob-kumobnapu

DHT IOKOPW YpTaya WapTHOMa cymmacu 51-65 éw rypyxura TyFpu kennb, yuwby
rypyxgarv apkaknapaa — 2,0 maH cym, aénnapaa — 1,7 MAH CYMHM TalWKMA STMOKAa.
Ew — 18-25 éwpaarv axonmaa — yprada WwWapTHoma Munkaopn 900 MuHT cym aTpodmaa
LaKANaHTaH (7-pacm).

Hacua nctebMonYnMNapuHUHT Xyayanap Kecummaa TOWKEHT Waxpu Ba TOLKEHT
BUNOATK — Kammn 27 dons, aproHa Ba CamapKaHa BuioatTaapu 9 domnsaaH TyFpu
Kennb, aHr nact yayw byxopo, HaBoui Ba Xopasm Buaoataapuaa — 4 dousaaH
Ba Cupaapé snnoatnaa 3 onm3HM TalKMA 3TMOKAA (8-pacm).

24 Yy mabaymornap Ysbekuctongarm 6yTyH Hacua GO30PUHM akc 3TTMpMaiaun, 6anku dbakaT MUKpOMOMA
TaALLKUAOTAAPU OPKAT M MOANANAWTAPUIBANTAH CETMEHTHUHT aKcap KUCMUHWM Kampab onaau.
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LUyHWHraek, xyayanap kecumuaa yprada wapTHoma mukaopu CypxoHaapé
BunoATn (1,6 maH cym) Ba Xopasm BunoATMAa (1,4 MAH cym) IOKOPU, TOLIKEHT
Ba byxopo sunoatnapmaa — 1,2 maH cym xamaa PapfoHa sunoAatnaa 1,1 MaH cym
aTpodmnaa nacT WwakanaHraH (9-pacm).

10-pacm. bup K1wKra TyFpu KenagmraH HaCcMA Kapau xaxmm
(éw rypyxu Ba Xy4Ayonap Kecumunaa), msH cymoa
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Manba: Mapkazul 6aHK Xucob-kumobnapu

YMyMaH oAnraHaa, Hacuma 6yinya Oup Kuwura TyFPU KenaguraH HKopu
Kap340op/anK Ew rypyxaapu kecummaa 36-50 éwnm axonmaa — 4,2 MAH Cym,
nacT 18-25 éwnn axonmaa— 2,9 MAH CYMHM TalWKKMA 3STMOKAA. LLIYHWMHTAeK, Xyayanap
KeCMMMOa Ma3Kyp KypcaTkmny TOLWKEHT Waxpuaa tokopy — 5,5 MaH cym waknnaHmo,
pecnybnnka 6Ynya yprada KypcatkmyaaH (3,7 mad cym) nesapnn 1,5 6apobapra kyn
(10-pacm).

11-pacm. Hacua wapTHOManapu CoHu Ba 12-pacm. bup Kuwura TyFpu KenaguraH
YpTaua WwapTHOMa MUKA0pK (OMNNKK) La pTHOMaNap COHUHUHT TAaKCUMAAHU LUK,
MUHe Kuwuoa
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Manba: Mapkazul 6aHK xucob-kumobnapu
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2023-2024 nunnnapaa WwapTHomanap coHu 2023 nun ¢peBpanb onmaarm
13,5muHroad 2024 nun  pekabpb omnpaa 973 muHrrada owan (72,6 6apobap)
Ba Ma3Kyp AaBpAa ypTada WwapTHomMa mukaopu 6bapkapop 1,2 maH cym atpodumaa
lWaKkAnaHub KenraH (11-pacm).

LLly 6unaH bupra, 2024 nnnaa 6up KMwmra 3 Ta WAPTHOMA TYFpu KenraH 6ynca,
2023 nnnpa 6y KypcaTKMy 2 TaHW TalKKA 3TraH. byHaa TOWKEHT Wwaxpuaa Maskyp
KypcaTkMy 4 TaHW TawkmA 3TM6H, HamaHraH Ba AHAWXKOH BUNOATAApWAA 2 TaAaH TYFpu
KenmoKaa.

Hacua unctebmonumnapuHuir 52,1 ¢onsmaa (971 muHe kuwu) 1Ta Hacua
wapTHomacu, 17,7 dponsmaa (330 MuHe Kuwiu)— 2 Ta WapTHOMa pacMUMNaLLITM PUAraH
6Vnca, 4,4 donsnaa ékmn 82 MmHr Kmwnaa 10 Ta wapTHoMaaaH Kynpok, (12-pacm).

2.3. HacuvA TawKWUNoTnapmHUHr ¢ omaacu

Y36eKknctoHaarn Hacua 6030puaaryt XONaTHW YpraHWW Makcaauaa 3SHr
oMMabon 31eKTPOHMK ToBapaapaaH bupu cudatnaa iPhone 16 Pro Max (256 GB)
Mmobun TenedoHM TaHNab OAMHMO, Ma3Kyp TOBAPHWMHI MaWLWWIMA  TEXHMKA
AVKOHNapuaarn Hapxnapu, 6ynmnb Tynaw waptnapn 6yinmya Hapx WakANaHULWM Ba
ynapra Kywumya ycTaManapHUHI KaHaan KYLWWAKLWK, WWYHWUHTAEK, YOy TOBAPHUHT
HaHK KpeanTura TYFpun KenaguraH doms ctaBkanapu ypraHunam (1-»kagsan).

Taxamnnapra Kypa, arap Tosap 12 oMK TY/I0B perkacu BunaH Hacuara cotmd
O/IMHCA, AYKOH Ba HACKA TabMUHOTYMNAPUra Kapab, TOBAPHUHT YMYMUIN KMMMATUMA
27,3 donsnarH 44,3 dousraua (ypmaya 39,6 ¢pous) yctama Kywmnaam. byHaaH
TallKapu, TOBap Y4YyH OpPTMKYa TynoB 6aHK GomM3 CTaBKacKM 3KBMBANEHTMAA
xncobnaHraHaa, ywby ctaskanap 47,1 domsaaq 73,8 domnsrava (Yypmaua 66,5 pou3s)
6YAraH opannKHM TalLKWUA KMaaam.

YMyMaH onraHaa, TaHnaHraH ToBap OaHK KpeauTun (Mukpokpedum — 24,7%,
MUKpokap3 — 40,3% sa osepdpagm — 24,8%)*° opKanu cotmb onHraHaa, OpTMKYa
Tynos cymmacu 14-23 dons atpoduaa €kn ypmaya 17 Gon3HM TalWKMA 3TraH 6ynapaw.

Tabkmanaw »OW3KW, KaagangarM TaHAaHMa TOBapHM TaknuMd 3TaéTraH
AVKOHNapAa TOBAPHWHT AacTNabKM Hapxmn xam 6o3opaaru yprada Hapxra HucbaraH
IOKOPUPOK Benrnnanrad. MacanaH, iPhone 16 Pro Max mobun tenedoHum 6o3opaarm
Hapxu ypTada 17 maH atpodunaa cotmunaca (1 310 donnap), okopuaark AYKOHAaPAA
YHUHT Hapx¥ 18 -23 MAIH CYM Opanufuaa WakaaaHraH.

252024 nnn aekabpb 0Maa *KMUCMOHKUI LWAXCNapra axkpaTuaraH KpeamuTaapHUHT ypTada TopTuarad Goms cTaBKkanapu.
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LUyHWHTrAaek, AacTtnabKky TYN0BHM Y3 MYMra 0NyBYM HACUA CaBAOCUMHUHI HOLLKA
TYpu Xam MaBxyad. MacanaH, “Brostore.uz” manwmnii TexHMKa AYKOHWAA tOKopKMAaa
TaHNaHraH ToBap Hapxun 17 770 000 cymHM, aacTnabkm TynoB aca 30 GOM3HU, AbHM
5331000 cymHum Tawkmnataan. Konrad 12439000 cym 12 onra 6yamnb TynaHca, onamk
TYN0B MUKA0pK 1 805 254 cYMHW, TOBAPHUHT YMYMUM KMMMaTK 3ca 26 994 050 cymHuM
TalWKWA Knnaam, by aca 51,9 domsnnk opTnKYa TyN0Bra TeHT (Mavaymomasap 2024 (un
dekabpb oliu xonamuaa,).

“Idea” ayKoHWAa ManWMM TEXHWUKAHM OPTUKYA TYNOBNAPCU3 HacMAra xapua,
KMAULW MMKOHUATN MaBya 6ynnb, Hacna myaaaTm 6 OMHKM TalwKWA 3Taam. MacanaH,
iPhone 16 Pro 128GB ywby aykoHaa 21 990 000 cym Hapxaa Takanmd atmamb, 6 onra
6YAnb TYnaHraHmaa onamk TynoB 3 665 000 CYMHM TalWKUA KMnaan. BUpoK, TOBapHUHT
Hapxu 6o3opaaru yptada Hapxra (14,4 maH cym) HucbataH 52,4 dom3sra oKOPMPOK,
6enrmnanraH (mavaymomnap 2024 liun dekabps oliu xonamuea,).

1-apgBan. Hacua Ba 6aHK KpeauTt opKkanu 12 oManMK Myaaatra O/IMHIaH TOBAPHUHT OPTMKYa
TYN10B CyMMacu, cymoa

Hacua Taknud aTaétraH AYKoHnap

DKo Hacua ToBap O‘i:‘mm( amu 1708 K,VI:I‘.IMM‘-Ia Kz;::::m BaHK

TalKUNOTH Hapxu Tynos TyNoB bousda domsnga
1 2 3 4=3-1 5=3/1 6
Xazna 18249000 | 2083500 | 25002000 | 6753000 37,0 62,5
Asaxiy.uz

Open 18249000 | 2189900 | 26278800 | 8029800 44,0 73,3

Axiom nasiya | 22279000 | 2599250 | 31191000 | 8912000 40,0 67,2

Tehnoboon | 22279000 | 2599250 | 31191000 | 8912000 40,0 67,2

Payme nasiya | 22279000 | 2599250 | 31191000 | 8912000 40,0 67,2

Texnomart Alif 22279000 | 2599250 | 31191000 | 8912000 40,0 67,2

Solfy 22279000 | 2599250 | 31191000 | 8912000 40,0 67,2

Anorbank 22279000 | 2599250 | 31191000 | 8912000 40,0 67,2

Opencard 22279000 | 2599250 | 31191000 | 8912000 40,0 67,2

Payme nasiya | 23000000 | 2439916 | 29278992 | 6278992 27,3 47,1

Mediapark Alif nasiya 23000000 | 2625833 | 31509996 | 8509996 37,0 62,5

Uzum nasiya | 23000000 [ 2760000 | 33120000 | 10120000 44,0 73,3

Alifshop.uz Alif 22110000 | 2579500 | 30954000 | 8844000 40,0 67,2

Olcha.uz Olcha 18225820 | 2135000 | 25620000 | 7394180 40,6 68,1

Uzum Uzum nasiya | 18374710 | 2210016 26520192 | 8145482 44,3 73,8

BaHK Kpeautnapm

MukpokpeauT | 18225820 | 1729606 | 20755275 | 2529455 13,9 24,7

BbaHknap Mukpokaps | 18225820 | 1870389 | 22444665 | 4218845 23,1 40,3

Osepapadt | 18225820 | 1731374 | 20776491 | 2550671 14,0 24,9

MaHb6a: Hacusa casd0o mawkunomaapuHUuHe 04uK mavaymomasaapu acocuda Mapkasuli 6aHK xucob-
Kumobnapu (26.12.2024 xonamuea)
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I11. Xynocanap

[yHEé 6Yinnab Hacna TYN0B CXeManapuHUHI OMManallnd bopuium Ba yiap dunnaH
DOFNUK XaTapMAPHUHT OPTULLN GOHMAA KYMAAb XOPUKMI MapKa3ni baHKknapaa yLwby
CerMeHTHMU TapTubra coNnLl 3apypuAaTK t03acuaaH Kapalliap nango 6yamoKaa.
XycycaH, Hacua 6030pU  MIWTUPOKYNNAPUHN NULEH3MANAW, Hacua  WapTaapu
waddoPANIMHN OWMPULL, UCTEBMONYNMNAPHM XMMOS KUAMLW Ba  MabayMOT/Iap
aNIMALLINHYBM TUMMMHU }KOPU M 3TN Kabn Macananapm Kypmod YMKMIMOKAa.

Y36eKnCTOHAa HacuA CaBAO XM3MATAapUHVMHT OMManallyBu MamaakaTHUHT
MKTMCOAMNN Ba pakamaM  TpaHchopmauMAa  Kapa€Haapuaarn  MyxMm
TeHAeHUMANapuaaH Oupura ahnaHmokga. Maskyp xu3matnap, 6UMp TOMOHAaEH,
MCTEBMONHWN paFbaTnaHTMpca, bowKa ToMoHAaH ynap bunaH 6OFAMK xaTapiap —
AWMPUH Kap3 OKUHUHI YCULLK, TapTMbra connmw MeXxaHW3MAAPUHUHE eTapau
fapakaga  WaKAnaHMaraHu — wapoutmaa  ywby  CEerMEeHTHWHT  MOJIMABNIA
HapKapopaMKKa Canbunin TAbCUPUHUHT OPTULLKIA Cabab BYAM LN MYMKMH.

Y36eKkunctonaa NacTnabku TaAKUKOT HaTUXKanapura KYpa,
doraanaHyBUMNAPHMHT akcapmnath 35 éwrava 6yamb, kKyn xonnapaa 6mMp BaKTHUHI
V3naa 6up Heyta HacuAa WwapTHOManapura ara. LUyHUHraeKk, ToBap Hapx/jiapura
KYWWNaétraH yctamanap 6aHk Kpeautnapu 6unaH CoONMWTMPUAraHaa HucbataH
FOKOPWPOK Aaparkaza LWaKANaHTaH.

MamnakaTumm3aga Hacmna xm3maTnapu bunaH DOFINK XxaTapaapHM KaMan TUPULL
Xamaa Ma3Kyp CermeHTHUHT HapKapop PUBOMKIAHULIMHM TabMUHAAW Makcaamaa
Hacna 6030pn GAOUATUHN XYKYKUIA Ba MOSUABUIA TapTMOra CONULLIHMHE aHWUK,
MeXaHN3MIAPUHM XKOPUI 3TULW A013ap6 Baznda cudaTnaa Kapanmm N03UM.
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