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ʋʤʫʤʠʡ ʭʫʣʦʩʘ 

ɶʟʙʝʢʠʩʪʦʥʜʘ 2023 ʡʠʣʜʘ ʥʠʩʙʘʪʘʥ ץʘʪʲʠʡ ʤʦʣʠʷʚʠʡ 

ʰʘʨʦʠʪʣʘʨ ʩʘץʣʘʥʠʙ ץʦʣʜʠ. ʊʘʰץʠ ʩʝʢʪʦʨʜʘʛʠ ʭʘʪʘʨʣʘʨ ʙ˄ʡʠʯʘ 

ʢʫʪʠʣʤʘʣʘʨʥʠʥʛ ʸʤʦʥʣʘʰʠʰʠ, ʰʫʥʠʥʛʜʝʢ ʭʘʣץʘʨʦ ʤʦʣʠʷ ʙʦʟʦʨʠʜʘʛʠ 

ʶץʦʨʠ ˄ʟʛʘʨʫʚʯʘʥʣʠʢ ʪʘʲʩʠʨʠʜʘ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨʥʠʥʛ 

  .ʘʪʲʠʡʣʘʰʠʰʠ ʢʫʟʘʪʠʣʜʠץ

ɹʘʥʢ ʪʠʟʠʤʠʜʘ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢ ʩʘץʣʘʥʠʙ ץʦʣʠʥʜʠ. 

ɹʘʥʢ ʪʠʟʠʤʠʥʠʥʛ ʞʘʤʠ ״ʘʤʜʘ I ʜʘʨʘʞʘʣʠ ʢʘʧʠʪʘʣ ʤʦʥʘʥʜʣʠʣʠʢ 

ʢʦʵʬʬʠʮʠʝʥʪʣʘʨʠʥʠʥʛ ʧʘʩʘʡʠʰʠʛʘ ץʘʨʘʤʘʩʜʘʥ, ʤʘʟʢʫʨ ʢ˄ʨʩʘʪʢʠʯʣʘʨ 

˄ʨʥʘʪʠʣʛʘʥ ʤʠʥʠʤʘʣ ʪʘʣʘʙʣʘʨʜʘʥ ʶץʦʨʠ ʰʘʢʣʣʘʥʜʠ.  

ʉ˄ʥʛʛʠ ʡʠʣʣʘʨʜʘ ʙʘʥʢ ʪʠʟʠʤʠʜʘ ʰʘʢʣʣʘʥʛʘʥ ʥʠʩʙʘʪʘʥ ʶץʦʨʠ 

ʩʪʨʝʩʩ ʜʘʨʘʞʘʩʠ 2023 ʡʠʣ ʷʢʫʥʠʜʘ ʩʝʟʠʣʘʨʣʠ ʧʘʩʘʡʜʠ. ɹʘʥʢ 

ʪʠʟʠʤʠʜʘʛʠ ʟʘʠʬʣʠʢʣʘʨ ʞʦʨʠʡ ״ʦʣʘʪʠʥʠ ʠʬʦʜʘʣʦʚʯʠ ʤʦʣʠʷʚʠʡ ʩʪʨʝʩʩ 

ʠʥʜʝʢʩʠ ʧʘʩʘʶʚʯʠ ʜʠʥʘʤʠʢʘʥʠ ʢ˄ʨʩʘʪʜʠ. ʋʰʙʫ ʜʘʚʨʜʘ, ʭʘʣץʘʨʦ ʤʦʣʠʷ 

ʙʦʟʦʨʣʘʨʠʜʘ ʢʫʟʘʪʠʣʛʘʥ ʪʝʥʜʝʥʮʠʷʣʘʨʛʘ ץʘʨʘʤʘʡ, ʧʫʣ ʙʦʟʦʨʠ ʚʘ ʙʘʥʢ 

ʩʝʢʪʦʨʠʜʘ ʢʫʟʘʪʠʣʛʘʥ ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰʣʘʨ ʩʪʨʝʩʩ ʠʥʜʝʢʩʠʥʠʥʛ 

ʧʘʩʘʡʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʜʠ. 

2023 ʡʠʣʜʘ ʣʠʢʚʠʜʣʠʣʠʢ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʧʘʩʘʶʚʯʠ ʜʠʥʘʤʠʢʘ, 

ʭʫʩʫʩʘʥ ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ʩʦʬ ʙʘʨץʘʨʦʨ ʤʦʣʠʷʣʘʰʪʠʨʠʰ 

ʤʝʲʸʨʠ ʢʦʵʬʬʠʮʠʝʥʪʠ (NSFR) ״ʘʤʜʘ ʣʠʢʚʠʜʣʠʣʠʢʥʠ ץʦʧʣʘʰ 

ʤʝʲʸʨʠ ʢʦʵʬʬʠʮʠʝʥʪʣʘʨʠʜʘ (LCR) ʢʘʤʘʡʠʰ ʢʫʟʘʪʠʣʛʘʥ ʙ˄ʣʩʘ-ʜʘ, 

ʤʠʥʠʤʘʣ ʪʘʣʘʙʣʘʨ ʙʘʞʘʨʠʣʜʠ. ʋʰʙʫ ״ʦʣʘʪ ʙʘʥʢ ʪʠʟʠʤʠʥʠʥʛ ʫʟʦץ 

ʤʫʜʜʘʪʣʠ ʘʢʪʠʚʣʘʨʥʠ ʙʘʨץʘʨʦʨ ʤʘʥʙʘʣʘʨ ״ʠʩʦʙʠʜʘʥ ʤʦʣʠʷʣʘʰʪʠʨʠʰ 

ʠʤʢʦʥʠʷʪʠ ʯʝʢʣʘʥʛʘʥʣʠʛʠ ״ʘʤʜʘ ʣʠʢʚʠʜʣʠʣʠʢ ʰʦʢʣʘʨʠʛʘ ʥʠʩʙʘʪʘʥ 

ʙʘʨʜʦʰʣʠʣʠʢʥʠʥʛ ʟʘʠʬʣʘʰʠ  hʭʘʪʘʨʣʘʨʠʥʠ ʢʫʯʘʡʪʠʨʘʜʠ. 

ʄʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ ʜʝʷʨʣʠ 

˄ʟʛʘʨʠʰʩʠʟ 3,5 ʬʦʠʟ ʘʪʨʦʬʠʜʘ ʩʘץʣʘʥʠʙ ʪʫʨʜʠ. ɹʫʥʜʘ, ɶʟʙʝʢʠʩʪʦʥ 

ʙ˄ʡʠʯʘ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ ʫʣʫʰʠ ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ ʂʘʚʢʘʟ 

ʜʘʚʣʘʪʣʘʨʠ ʙ˄ʡʠʯʘ 25 ʧʨʦʮʝʥʪʠʣ ʯʝʛʘʨʘʩʠʜʘʥ ʙʠʨʦʟ ʶץʦʨʠ ʜʘʨʘʞʘʥʠ 

 ʘʥʠʥʛ ʜʝʷʨʣʠ ʤʝʜʠʘʥʘ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʜʦʠʨʘʩʠʜʘץʘʡʜ ʵʪʠʙ, ʫʰʙʫ ʤʠʥʪʘץ

ʰʘʢʣʣʘʥʠʰʜʘ ʜʘʚʦʤ ʵʪʤʦץʜʘ. 

2023 ʡʠʣʜʘ ʢʦʨʧʦʨʘʪʠʚ ʩʝʢʪʦʨʜʘʛʠ ʤʦʣʠʷʚʠʡ ״ʦʣʘʪ ʙʠʨʦʟ 

ʸʤʦʥʣʘʰʜʠ. ʊʘʥʣʘʙ ʦʣʠʥʛʘʥ ʡʠʨʠʢ ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ʣʝʚʝʨʘʞʠ ˄ʩʫʚʯʠ 

ʜʠʥʘʤʠʢʘʥʠ ʥʘʤʦʸʥ ʵʪʜʠ. ʂʦʨʭʦʥʘʣʘʨ ʫʯʫʥ ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘʛʠ ʙʘʥʢ 

 ʘʨʟʣʘʨʠʛʘ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ ʭʘʨʘʞʘʪʣʘʨʠʥʠʥʛ ˄ʩʠʰʠ, ʬʦʠʟʣʠץ

ʭʘʨʘʞʘʪʣʘʨʥʠ ץʦʧʣʘʰ ʢʦʵʬʬʠʮʠʝʥʪʠ ״ʘʤʜʘ ʨʝʥʪʘʙʝʣʣʠʢ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʜʘ ʧʘʩʘʡʠʰ ʢʫʟʘʪʠʣʜʠ. ʋʰʙʫ ʢ˄ʨʩʘʪʢʠʯʣʘʨʜʘʛʠ 

˄ʟʛʘʨʠʰʣʘʨʥʠʥʛ ʩʘץʣʘʥʠʙ ץʦʣʠʰʠ ʢʦʨʧʦʨʘʪʠʚ ʩʝʢʪʦʨʜʘ ʰʦʢʣʘʨ ʶʟʘʛʘ 
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ʢʝʣʛʘʥ ʪʘץʜʠʨʜʘ ʤʦʣʠʷ ʪʠʟʠʤʠʜʘ ״ʘʤ ʩʝʟʠʣʘʨʣʠ ʡ˄ץʦʪʠʰʣʘʨʛʘ ʦʣʠʙ 

ʢʝʣʠʰʠ ʤʫʤʢʠʥ. 

ɸ״ʦʣʠʥʠʥʛ ʷʣʧʠ ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ץʘʨʟ ʶʢʠʜʘ ˄ʩʠʰ 

ʢʫʟʘʪʠʣʤʦץʜʘ. 2023 ʡʠʣ ʷʢʫʥʠʜʘ ʘ״ʦʣʠʥʠʥʛ ʷʣʧʠ ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ 

 ʘʨʘʤʘʡ, ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯץ ʦʣʘʪʠʜʘ ʷʭʰʠʣʘʥʠʰʠ ʢʫʟʘʪʠʣʠʰʠʛʘ״ ʘʨʟ ʶʢʠץ

ʡʠʣʣʠʢ ״ʠʩʦʙʜʘ ʦʨʪʛʘʥ. ɸ״ʦʣʠʥʠʥʛ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ ץʘʨʟ 

ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʙʘʞʘʨʠʰ ʠʤʢʦʥʠʷʪʠ ʙʠʣʘʥ ʙʦסʣʠץ ʭʘʚʦʪʠʨʣʘʨ 

ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. ʐʫʥʠʥʛʜʝʢ, ʩ˄ʨʦʚʥʦʤʘ ʥʘʪʠʞʘʣʘʨʠʛʘ ʢ˄ʨʘ, ʙʘʥʢʜʘʥ 

 ʘʨʟ ʶʢʠ ʜʘʨʘʞʘʩʠ 87 ʬʦʠʟץ ʘʨʟʜʦʨ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ʫʤʫʤʠʡץ

ʜʦʠʨʘʩʠʜʘ ʰʘʢʣʣʘʥʛʘʥ. 

ʂ˄ ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘ ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʥʠʥʛ ʶץʦʨʠ 

ʙʘ״ʦʣʘʥʠʰ ʪʝʥʜʝʥʮʠʷʩʠ ʜʘʚʦʤ ʵʪʤʦץʜʘ. ʉ˄ʥʛʛʠ ʡʠʣʣʘʨ ʜʘʚʦʤʠʜʘ 

ʶץʦʨʠ ʩʫʨʲʘʪʣʘʨʜʘ ˄ʩʠʙ ʙʦʨʘʸʪʛʘʥ ʫʡ-ʞʦʡʣʘʨʥʠʥʛ ʙʦʟʦʨ ץʠʡʤʘʪʠ ʫʰʙʫ 

ʘʢʪʠʚʣʘʨʛʘ ʙ˄ʣʛʘʥ ʪʘʣʘʙʥʠ ʷʥʘʜʘ ʦʰʠʨʤʦץʜʘ. ʖץʦʨʠ ʪʘʣʘʙ ʰʘʨʦʠʪʠʜʘ 

ʪʘʢʣʠʬ ״ʘʞʤʠʥʠʥʛ ʩʝʟʠʣʘʨʣʠ ʦʨʪʜʘ ץʦʣʠʰʠ ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʥʠʥʛ 

ʬʫʥʜʘʤʝʥʪʘʣ ʦʤʠʣʣʘʨʛʘ, ʭʫʩʫʩʘʥ ʘ״ʦʣʠ ʜʘʨʦʤʘʜʠʛʘ ʙʦסʣʠץ ʙ˄ʣʤʘʛʘʥ 

-ʘʨʠ, ʫʡץʜʘ. ɹʫʥʜʘʥ ʪʘʰץʦʣʜʘ ˄ʩʠʰ ʪʝʥʜʝʥʮʠʷʩʠʥʠ ʶʟʘʛʘ ʢʝʣʪʠʨʤʦ״

ʞʦʡʣʘʨʥʠ ʠʞʘʨʘ ʙʝʨʠʰ ʭʠʟʤʘʪʠ ʨʝʥʪʘʙʝʣʣʠʛʠʥʠʥʛ ʧʘʩʘʡʠʰʠʛʘ 

 ʦʨʠץʘʨʘʤʘʡ, ʩʧʝʢʫʣʷʮʠʷ ʦʤʠʣʠ ʪʘʲʩʠʨʠʜʘ ʢ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘ ʶץ

ʬʘʦʣʣʠʢ ʚʘ ʪʘʣʘʙ ״ʘʞʤʠ ʦʨʪʛʘʥ. 2023 ʡʠʣ ʜʘʚʦʤʠʜʘ ʢ˄ʯʤʘʩ ʤʫʣʢ 

ʙʦʟʦʨʠʜʘ ʫʡ-ʞʦʡʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ʙʦʟʦʨ ʥʘʨʭʠ ʬʫʥʜʘʤʝʥʪʘʣ ʥʘʨʭʠʜʘʥ 24 

ʬʦʠʟʛʘ ʶץʦʨʠ ʙʘ״ʦʣʘʥʠʰʠ ʢʫʟʘʪʠʣʜʠ. 

ʄʘʢʨʦʧʨʫʜʝʥʮʠʘʣ ʯʦʨʘʣʘʨʥʠʥʛ ץʘʪʲʠʡʣʘʰʪʠʨʠʣʠʰʠ 

ʥʘʪʠʞʘʩʠʜʘ 2023 ʡʠʣʥʠʥʛ ʠʢʢʠʥʯʠ ʷʨʤʠʜʘ ʘʚʪʦʢʨʝʜʠʪʣʘʨʥʠʥʛ 

ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠʜʘ ʩʝʢʠʥʣʘʰʠʰ ʢʫʟʘʪʠʣʜʠ. ʄʘʢʨʦʧʨʫʜʝʥʮʠʘʣ 

ʯʦʨʘʣʘʨ ʘʚʪʦʤʦʙʠʣ ʥʘʨʭʣʘʨʠʥʠʥʛ ʢʝʩʢʠʥ ʧʘʩʘʡʠʰʠ ʰʘʨʦʠʪʠʜʘ 

ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʡ˄ץʦʪʠʰʣʘʨʥʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘ ʟʘʭʠʨʘ 

ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʰ ״ʘʤʜʘ ʘʚʪʦʤʦʙʠʣ ʙʦʟʦʨʠʜʘ ʶʟʘʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ 

ʙ˄ʣʛʘʥ ʭʘʪʘʨʣʘʨʥʠʥʛ ʙʘʥʢ ʪʠʟʠʤʠ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʛʠʛʘ ʪʘʲʩʠʨ 

ʢ˄ʣʘʤʠʥʠ ʢʘʤʘʡʪʠʨʠʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ.  

2024ï2026 ʡʠʣʣʘʨ ʫʯʫʥ ˄ʪʢʘʟʠʣʛʘʥ ʤʘʢʨʦ ʩʪʨʝʩʩ-ʪʝʩʪ 

ʥʘʪʠʞʘʣʘʨʠ ʘʩʦʩʠʡ ʩʮʝʥʘʨʠʡ ʙ˄ʡʠʯʘ ʙʘʥʢ ʪʠʟʠʤʠʥʠʥʛ 

ʤʘʢʨʦʠץʪʠʩʦʜʠʡ ʰʦʢʣʘʨʛʘ ʙʘʨʜʦʰʣʠʣʠʛʠʥʠ, ʭʘʪʘʨʣʠ ʩʮʝʥʘʨʠʡ 

ʙ˄ʡʠʯʘ ʵʩʘ ʩʝʟʠʣʘʨʣʠ ʡ˄ץʦʪʠʰʣʘʨʥʠʥʛ ʶʟʘʛʘ ʢʝʣʠʰʠ 

ʤʫʤʢʠʥʣʠʛʠʥʠ ʢ˄ʨʩʘʪʜʠ. ʄʘʢʨʦ ʩʪʨʝʩʩ-ʪʝʩʪʥʠʥʛ ʷʢʫʥʠʡ ʥʘʪʠʞʘʣʘʨʠʛʘ 

ʢ˄ʨʘ, ʘʩʦʩʠʡ ʩʮʝʥʘʨʠʡ ʙ˄ʡʠʯʘ ʙʘʥʢ ʪʠʟʠʤʠ ʢʘʧʠʪʘʣ ʤʦʥʘʥʜʣʠʣʠʛʠ ʚʘ 

ʣʝʚʝʨʘʞ ʢʦʵʬʬʠʮʠʝʥʪʣʘʨʠ ˄ʨʥʘʪʠʣʛʘʥ ʤʠʥʠʤʘʣ ʪʘʣʘʙʣʘʨʜʘʥ ʶץʦʨʠ, 

ʭʘʪʘʨʣʠ ʩʮʝʥʘʨʠʡ ʙ˄ʡʠʯʘ ʵʩʘ ʙʘʥʢ ʪʠʟʠʤʠ ʢʘʧʠʪʘʣ ʤʦʥʘʥʜʣʠʣʠʢ 
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ʢʦʵʬʬʠʮʠʝʥʪʠ ʤʠʥʠʤʘʣ ʪʘʣʘʙʜʘʥ ʧʘʩʪʜʘ ʰʘʢʣʣʘʥʠʰʠ ʵ״ʪʠʤʦʣʠ 

ʤʘʚʞʫʜ. ʍʘʪʘʨʣʠ ʩʮʝʥʘʨʠʡʜʘ ʠץʪʠʩʦʜʠʡ ʬʘʦʣʣʠʢʥʠʥʛ ʧʘʩʘʡʠʰʠ ʚʘ 

ʩ˄ʤʥʠʥʛ ץʘʜʨʩʠʟʣʘʥʠʰʠ ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘ ץʘʨʟ ʦʣʫʚʯʠʣʘʨʜʘ ץʘʨʟʛʘ 

ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ ʙ˄ʡʠʯʘ ץʠʡʠʥʯʠʣʠʢʣʘʨʥʠ ʶʟʘʛʘ ʢʝʣʪʠʨʠʙ, ʤʫʘʤʤʦʣʠ 

ʢʨʝʜʠʪʣʘʨ ʤʠץʜʦʨʠ ʚʘ ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʵ״ʪʠʤʦʣʠʡ ʡ˄ץʦʪʠʰʣʘʨ 

 .ʘʞʤʠʥʠʥʛ ʦʨʪʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ״
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ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ ʤʦʣʠʷʚʠʡ ʟʘʠʬʣʠʢʣʘʨ ʭʘʨʠʪʘʩʠ 
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ʄʦʣʠʷʚʠʡ ʟʘʠʬʣʠʢʣʘʨ ʭʘʨʠʪʘʩʠ 2023 ʡʠʣʜʘ ʫʡ ʭ˄ʞʘʣʠʢʣʘʨʠ, ʢ˄ʯʤʘʩ 

ʤʫʣʢ ʙʦʟʦʨʠ ʚʘ ʙʘʥʢ ʪʠʟʠʤʠʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʢ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʙʠʣʘʥ ʙʦסʣʠץ 

ʟʘʠʬʣʠʢʣʘʨ ʩʘץʣʘʥʠʙ ץʦʣʘʸʪʛʘʥʣʠʛʠʥʠ ʢ˄ʨʩʘʪʤʦץʜʘ. ʋʡ ʭ˄ʞʘʣʠʢʣʘʨʠ 

ʩʝʢʪʦʨʠʜʘ ʢʨʝʜʠʪ ʬʘʦʣʣʠʛʠ ʩʝʟʠʣʘʨʣʠ ʜʘʨʘʞʘʜʘ ʦʨʪʛʘʥ. ʀʧʦʪʝʢʘ ʚʘ ʯʘʢʘʥʘ 

ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ץʘʨʟ ʶʢʠ ʜʘʨʘʞʘʩʠʥʠʥʛ ʦʨʪʠʰʠ ״ʘʤʜʘ ʢ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘ 

ʭʘʪʘʨʣʘʨʥʠʥʛ ʪ˄ʧʣʘʥʠʙ ʙʦʨʠʰʠ ʤʦʣʠʷ ʪʠʟʠʤʠ ʙʘʨץʘʨʦʨʣʠʛʠʛʘ ʩʘʣʙʠʡ ʪʘʲʩʠʨ 

ʢ˄ʨʩʘʪʠʰʠ ʤʫʤʢʠʥ. ɹʫ ʵʩʘ, ˄ʟ ʥʘʚʙʘʪʠʜʘ, ʤʦʣʠʷ ʪʠʟʠʤʠ ʠʰʪʠʨʦʢʯʠʣʘʨʥʠʥʛ 

ʵ״ʪʠʤʦʣʠʡ ʰʦʢʣʘʨʛʘ ʙʘʨʜʦʰʣʠʣʠʛʠʥʠ ʧʘʩʘʡʪʠʨʘʜʠ. 

ʂ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠ ʙʠʣʘʥ ʙʦסʣʠץ ʭʘʚʦʪʠʨʣʘʨ ʜʘʨʘʞʘʩʠ ʦʰʤʦץʜʘ. 

ʂ˄ ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘ ʫʡ-ʞʦʡʣʘʨʥʠʥʛ ʨʝʘʣ ʥʘʨʭʣʘʨʠʜʘ ʜʘʚʦʤʠʡ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠ, 

ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʥʠʥʛ ʘ״ʦʣʠ ʠʭʪʠʸʨʠʜʘʛʠ ʜʘʨʦʤʘʜʣʘʨʛʘ ʥʠʩʙʘʪʘʥ ʶץʦʨʠ 

ʩʫʨʲʘʪʣʘʨʜʘ ˄ʩʠʰʠ ʫʡ-ʞʦʡʣʘʨ ʙʦʟʦʨ ʥʘʨʭʣʘʨʠʥʠʥʛ ʬʫʥʜʘʤʝʥʪʘʣ ץʠʡʤʘʪʠʜʘʥ 

ʶץʦʨʠ ʙʘ״ʦʣʘʥʠʰʠʥʠ ʶʟʘʛʘ ʢʝʣʪʠʨʤʦץʜʘ. ʋʰʙʫ ״ʦʣʘʪʥʠʥʛ ˄ʨʪʘ ʤʫʜʜʘʪʜʘ ʜʦʠʤʠʡ 

ʜʘʚʦʤ ʵʪʠʰʠ ʤʘʲʣʫʤ ʜʘʚʨʜʘʥ ʩ˄ʥʛ ʠץʪʠʩʦʜʠʡ ʮʠʢʣʥʠʥʛ ʧʘʩʘʡʠʰʠ ʰʘʨʦʠʪʠʜʘ ʫʡ-

ʞʦʡ ʥʘʨʭʣʘʨʠʥʠʥʛ ʢʝʩʢʠʥ ʪʫʰʠʙ ʢʝʪʠʰʠ ʭʘʪʘʨʣʘʨʠʥʠ ʢʫʯʘʡʪʠʨʠʙ, ʠʧʦʪʝʢʘ 

ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ ʡ˄ץʦʪʠʰʣʘʨʛʘ ʩʘʙʘʙ ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ. 

ɸ״ʦʣʠʥʠʥʛ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ ץʘʨʟ ʶʢʠ ʦʰʠʙ, ʘʞʨʘʪʠʣʛʘʥ 

ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ ץʘʨʟʛʘ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ ʥʠʩʙʘʪʠ ״ʘʤʜʘ ʣʝʚʝʨʘʞ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ˄ʩʠʰ ʪʝʥʜʝʥʮʠʷʩʠʥʠ ʥʘʤʦʸʥ ʵʪʤʦץʜʘ. ɸ״ʦʣʠʥʠʥʛ ʠʧʦʪʝʢʘ 

ʢʨʝʜʠʪʠ ʙ˄ʡʠʯʘ ץʘʨʟ ʶʢʠ ʜʘʨʘʞʘʩʠʥʠʥʛ ʜʦʠʤʠʡ ʶץʦʨʠʣʘʰʠ ʫʰʙʫ ץʘʨʟʜʦʨʣʘʨʥʠʥʛ 

ʜʘʨʦʤʘʜ ʚʘ ʙʦʰץʘ ʰʦʢʣʘʨʛʘ ʥʠʩʙʘʪʘʥ ʟʘʠʬʣʠʢʥʠʥʛ ʦʨʪʠʰʠ ʙ˄ʡʠʯʘ ʭʘʪʘʨʣʘʨʠʥʠ 

ʶʟʘʛʘ ʢʝʣʪʠʨʘʜʠ. 

ʃʠʢʚʠʜʣʠʣʠʢ ʙ˄ʡʠʯʘ ʘʢʪʠʚʣʘʨ ʩʠʬʘʪʠʥʠʥʛ ʙʠʨʦʟ ʸʤʦʥʣʘʰʠʰʠ 

ʢʫʟʘʪʠʣʜʠ. ʖץʦʨʠ ʣʠʢʚʠʜʣʠ ʘʢʪʠʚʣʘʨ ʤʠץʜʦʨʠʜʘʛʠ ˄ʟʛʘʨʠʰʣʘʨ ʙʘʥʢʣʘʨʜʘ ʦʯʠʣʛʘʥ 

ʚʘʢʠʣʣʠʢ ״ʠʩʦʙʚʘʨʘץʣʘʨʠʜʘʛʠ ʤʘʙʣʘסʣʘʨ, ʰʫʥʠʥʛʜʝʢ ʄʘʨʢʘʟʠʡ ʙʘʥʢʜʘʛʠ ʤʘʞʙʫʨʠʡ 

ʟʘʭʠʨʘʣʘʨʩʠʟ ʤʘʙʣʘסʣʘʨ ʤʠץʜʦʨʠʜʘʛʠ ʢʘʤʘʡʠʰʣʘʨ ʪʘʲʩʠʨʠʜʘ ʶʟʘʛʘ ʢʝʣʜʠ. ɹʫʥʜʘ, 

ʞʘʤʠ ʙʘʥʢ ʘʢʪʠʚʣʘʨʠ ʪʘʨʢʠʙʠʜʘ ʶץʦʨʠ ʣʠʢʚʠʜʣʠ ʘʢʪʠʚʣʘʨ ʫʣʫʰʠʥʠʥʛ ʢʘʤʘʡʠʰʠ 

ʙʘʥʢ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠʥʛ ˄ʟ ʚʘץʪʠʜʘ ʙʘʞʘʨʠʣʠʰʠʥʠ ʪʘʲʤʠʥʣʘʰʜʘ 

 .ʠʡʠʥʯʠʣʠʢʣʘʨʥʠ ʶʟʘʛʘ ʢʝʣʪʠʨʠʰʠ ʤʫʤʢʠʥץ

ʍʘʣץʘʨʦ ʤʦʣʠʷ ʙʦʟʦʨʣʘʨʠʜʘʛʠ ˄ʟʛʘʨʠʰʣʘʨ ʩʘʙʠʙʣʠ ʙʘʥʢʣʘʨʜʘ ʶʟʘʛʘ 

ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʡ˄ץʦʪʠʰʣʘʨ ʵ״ʪʠʤʦʣʠ ʦʰʤʦץʜʘ. ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘ 

ʯʝʪ ʵʣ ʚʘʣʶʪʘʩʠʜʘʛʠ ʪʘʣʘʙʣʘʨ ʚʘ ʤʘʞʙʫʨʠʷʪʣʘʨ ʤʠץʜʦʨʠ ˄ʨʪʘʩʠʜʘʛʠ ʬʘʨץʥʠʥʛ 

ʦʨʪʠʰʠ ״ʠʩʦʙʠʛʘ ʩʦʬ ʦʯʠץ ʚʘʣʶʪʘ ʤʘʚץʝʠʜʘ ˄ʩʠʰ ʢʫʟʘʪʠʣʜʠ. ɹʫ ʵʩʘ, ʚʘʣʶʪʘ 

ʢʫʨʩʣʘʨʠʥʠʥʛ ʢʝʩʢʠʥ ˄ʟʛʘʨʠʰʠ ʰʘʨʦʠʪʠʜʘ ʙʝʚʦʩʠʪʘ ʙʘʥʢ ʡ˄ץʦʪʠʰʣʘʨʠ ʤʠץʜʦʨʠʥʠʥʛ 

ʦʨʪʠʰʠ ʤʫʤʢʠʥ.  
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I. ɻʣʦʙʘʣ ʚʘ ɶʟʙʝʢʠʩʪʦʥ ʠץʪʠʩʦʜʠʸʪʠʜʘʛʠ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨ 

2023 ʡʠʣ ʜʘʚʦʤʠʜʘ ʛʣʦʙʘʣ ʤʠץʸʩʜʘ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨʥʠʥʛ 

ʶʤʰʘyʪʛʘʥʣʠʛʠ ʢʫʟʘʪʠʣʜʠ. ɼʫʥʸʜʘ ʜʘʚʦʤ ʵʪʘʸʪʛʘʥ ʟʠʜʜʠʷʪʣʠ 

ʛʝʦʩʠʸʩʠʡ ʚʘʟʠʷʪ, ʰʫʥʠʥʛʜʝʢ ʨʠʚʦʞʣʘʥʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨ ʤʦʣʠʷ 

ʪʠʟʠʤʣʘʨʠʜʘ ʶʟʘʛʘ ʢʝʣʛʘʥ ʥʦʘʥʠץʣʠʢʣʘʨ ʩʘʙʘʙʣʠ ʤʦʣʠʷ 

ʙʦʟʦʨʣʘʨʠʜʘʛʠ ʪʝʙʨʘʥʫʚʯʘʥʣʠʢʥʠʥʛ ʦʨʪʠʰʠʛʘ ץʘʨʘʤʘʩʜʘʥ 2023 ʡʠʣʜʘ 

ʞʘ״ʦʥ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨ ʠʥʜʝʢʩʠʜʘ ʠʞʦʙʠʡ ʪʝʥʜʝʥʮʠʷ ʩʘץʣʘʥʠʙ 

 ʦʟʣʘʨ ʙʦʟʦʨʠ ʙ˄ʡʠʯʘ ʠʞʦʙʠʡסʦץ ʠʤʤʘʪʣʠץ ,ʦʣʜʠ. ʐʫʥʠʥʛʜʝʢץ

˄ʟʛʘʨʠʰʣʘʨ, ʰʫ ʞʫʤʣʘʜʘʥ ʫʣʘʨʥʠʥʛ ʥʘʨʭʣʘʨʠʜʘ ʢʫʟʘʪʠʣʛʘʥ ʧʘʩʪ 

˄ʟʛʘʨʫʚʯʘʥʣʠʢ ʜʘʨʘʞʘʩʠ ʛʣʦʙʘʣ ʤʘʢʨʦʤʦʣʠʷʚʠʡ ״ʦʣʘʪʥʠʥʛ ʶʤʰʘʰʠʛʘ 

ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʜʠ.  

 

1-ʯʠʟʤʘ. ɾʘ״ʦʥ ʤʦʣʠʷʚʠʡ 
ʰʘʨʦʠʪʣʘʨ ʠʥʜʝʢʩʠ (˄ʨʪʘʯʘ 
ʢ˄ʨʩʘʪʢʠʯʜʘʥ ʩʪʘʥʜʘʨʪ ʦסʠʰ) 

2-ʯʠʟʤʘ. ɾʘ״ʦʥ ʥʦʘʥʠץʣʠʢ ʠʥʜʝʢʩʠ 
(World Uncertainty Index, WUI) 

 

 

ʄʘʥʙʘʣʘʨ: ʍɺɾ ʚʘ ɾʘ״ʦʥ ʥʦʘʥʠץʣʠʢ ʠʥʜʝʢʩʠ. 

ʀʟʦ״: ɾʘ״ʦʥ ʥʦʘʥʠץʣʠʢ ʠʥʜʝʢʩʠ 143 ʪʘ ʤʘʤʣʘʢʘʪʥʠ ץʘʤʨʘʙ ʦʣʠʙ, Economist Intelligence Unit 
ʪʦʤʦʥʠʜʘʥ ʤʘʤʣʘʢʘʪʣʘʨ ʙ˄ʡʠʯʘ ״ʘʨ ʯʦʨʘʢʜʘ ʯʦʧ ʵʪʠʣʘʜʠʛʘʥ ״ʠʩʦʙʦʪʣʘʨʠʜʘ ץ˄ʣʣʘʥʠʣʛʘʥ 
ñʥʦʘʥʠץʣʠʢò (ʸʢʠ ʫʥʠʥʛ ʚʘʨʠʘʥʪʣʘʨʠ) ʩ˄ʟʣʘʨʠ ʩʦʥʠʥʠʥʛ ʫʰʙʫ ״ʠʩʦʙʦʪʣʘʨʥʠʥʛ ʞʘʤʠ ʩ˄ʟʣʘʨʠʜʘʛʠ 
ʫʣʫʰʠʥʠ 1 ʤʣʥ ʤʘʨʪʘʛʘ ʢ˄ʧʘʡʪʠʨʠʣʛʘʥ ץʠʡʤʘʪʠ ʚʘ ʤʘʤʣʘʢʘʪʣʘʨ ʗʀʄʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ ״ʦʣʜʘ ˄ʨʪʘʯʘ 
ʪʦʨʪʠʣʛʘʥ ץʠʡʤʘʪʠʥʠ ״ʠʩʦʙʣʘʰ ʦʨץʘʣʠ ʘʥʠץʣʘʥʘʜʠ. ʀʥʜʝʢʩʥʠʥʛ ʶץʦʨʠ ץʠʡʤʘʪʠ ʥʦʘʥʠץʣʠʢ 
ʜʘʨʘʞʘʩʠʥʠʥʛ ʶץʦʨʠʣʠʛʠʥʠ, ʘʢʩʠʥʯʘ ʧʘʩʪ ץʠʡʤʘʪʠ ʵʩʘ ʥʦʘʥʠץʣʠʢ ʜʘʨʘʞʘʩʠʥʠʥʛ ʧʘʩʪʣʠʛʠʥʠ 
ʘʥʛʣʘʪʘʜʠ. 
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ɸʢʩʘʨʠʷʪ ʜʘʚʣʘʪʣʘʨʜʘ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨ ʙʠʣʘʥ ʙʦסʣʠץ 

ʭʘʪʘʨʣʘʨ ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. ʈʠʚʦʞʣʘʥʛʘʥ ʜʘʚʣʘʪʣʘʨʥʠʥʛ ʩʫʚʝʨʝʥ 

ʦʙʣʠʛʘʮʠʷʣʘʨʠʜʘ ʢʫʟʘʪʠʣʛʘʥ ʶץʦʨʠ ʨʝʥʪʘʙʝʣʣʠʢ ʜʘʨʘʞʘʩʠ ʭʘʣץʘʨʦ 

ʙʦʟʦʨʜʘ ʨʠʚʦʞʣʘʥʘʸʪʛʘʥ ʜʘʚʣʘʪʣʘʨ ʘʢʪʠʚʣʘʨʠʛʘ ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠ 

 ʘʨʠ, 2023 ʡʠʣ ʜʘʚʦʤʠʜʘץʘʨʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʜʠ. ɹʫʥʜʘʥ ʪʘʰץʠʩץ

ʢʫʟʘʪʠʣʛʘʥ ʶץʦʨʠ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠ ʢʨʝʜʠʪʣʘʨʛʘ ʙ˄ʣʛʘʥ ʪʘʣʘʙʥʠ 

 ʘʨʟ ʦʣʫʚʯʠʣʘʨʥʠʥʛ ʤʘʲʣʫʤ ʩʝʛʤʝʥʪʣʘʨʠ ʫʯʫʥץ ,ʘʨʪʠʨʜʠ. ʐʫʥʠʥʛʜʝʢץʠʩץ

ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ʙʘʞʘʨʘ ʦʣʤʘʩʣʠʢ ״ʦʣʘʪʣʘʨʠ ʢʫʯʘʡʠʰʜʘ ʜʘʚʦʤ ʵʪʠʙ, 

ʙʘʥʢʣʘʨʥʠʥʛ ʢʨʝʜʠʪ ʪʘʚʘʢʢʘʣʯʠʣʠʛʠʛʘ ʙ˄ʣʛʘʥ ʠʰʪʠʸץʠʥʠ ʧʘʩʘʡʪʠʨʜʠ. 

ʖץʦʨʠ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠ ʤʫ״ʠʪʠʜʘʛʠ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨ ʪʘʲʩʠʨʠʜʘ 

ʟʘʠʬʨʦץ ʨʠʚʦʞʣʘʥʘʸʪʛʘʥ ʜʘʚʣʘʪʣʘʨ ʠץʪʠʩʦʜʠʸʪʠʜʘ ץʠʡʠʥʯʠʣʠʢʣʘʨ 

ʶʟʘʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ1. 

ʀץʪʠʩʦʜʯʠʣʘʨʥʠʥʛ ʭʘʣץʘʨʦ ʤʠץʸʩʜʘ ʭʘʪʘʨʣʘʨ ʙ˄ʡʠʯʘ 

ʭʘʚʦʪʠʨʣʘʨʠ ʢʘʤʘʡʜʠ. ɾʘ״ʦʥʜʘ ʶʟʘʛʘ ʢʝʣʘʸʪʛʘʥ ʥʦʘʥʠץʣʠʢʣʘʨ 

ʙʦʨʘʩʠʜʘ ʠץʪʠʩʦʜʯʠʣʘʨʥʠʥʛ ʭʘʚʦʪʠʨʣʘʨʠʥʠ ˄ʟʠʜʘ ʠʬʦʜʘʣʦʚʯʠ ʞʘ״ʦʥ 

ʥʦʘʥʠץʣʠʢ ʠʥʜʝʢʩʠʜʘ (World Uncertainty Index, WUI) ʧʘʩʘʡʠʰ 

ʢʫʟʘʪʠʣʜʠ2. ʍʫʩʫʩʘʥ, WUI ץʠʡʤʘʪʠʥʠʥʛ ʧʘʩʘʡʠʰʠ ʩ˄ʥʛʛʠ ʡʠʣʣʘʨʜʘ 

ʢʫʟʘʪʠʣʘʸʪʛʘʥ ʥʦʙʘʨץʘʨʦʨ ʛʝʦʩʠʸʩʠʡ ʚʘʟʠʷʪ ʪʘʲʩʠʨʠʜʘ ʶʟʘʛʘ ʢʝʣʛʘʥ 

ʥʦʘʥʠץʣʠʢʣʘʨʥʠʥʛ 2023 ʡʠʣ ʷʢʫʥʠʜʘ ʙʠʨʦʟ ʢʘʤʘʡʛʘʥʠʥʠ ʢ˄ʨʩʘʪʤʦץʜʘ. 

2023 ʡʠʣ ʙʘ״ʦʨʠʜʘ ʢʫʟʘʪʠʣʛʘʥ ɸפʐ ʚʘ ɽʚʨʦʧʘ ʙʘʥʢʣʘʨʠʜʘʛʠ 

ʣʠʢʚʠʜʣʠʣʠʢ ʠʥץʠʨʦʟʠ ʥʘʪʠʞʘʩʠʜʘ ʶʟʘʛʘ ʢʝʣʛʘʥ ʰʦʢʣʘʨʜʘʥ ʩ˄ʥʛ 

ʞʘ״ʦʥ ʢʘʧʠʪʘʣ ʙʦʟʦʨʣʘʨʠʜʘ ״ʦʣʘʪ ʙʘʨץʘʨʦʨʣʘʰʜʠ. ʖץʦʨʠ 

ʠʥʬʣʷʮʠʷʛʘ ץʘʨʰʠ ɸפʐ ʌʝʜʝʨʘʣ ʟʘʭʠʨʘ ʪʠʟʠʤʠ ʘʩʦʩʠʡ ʬʦʠʟ 

ʩʪʘʚʢʘʩʠʥʠ ʦʰʠʨʠʰʠʥʠʥʛ ʞʘ״ʦʥ ʢʘʧʠʪʘʣ ʙʦʟʦʨʠʛʘ ʩʘʣʙʠʡ ʪʘʲʩʠʨʠ 2023 

ʡʠʣʜʘ ʙʠʨʦʟ ʶʤʰʘʜʠ. 2023 ʡʠʣ ʩ˄ʥʛʠʜʘ ʞʘ״ʦʥʜʘ ʢʫʟʘʪʠʣʛʘʥ ʤ˄ʪʘʜʠʣ 

ʠץʪʠʩʦʜʠʡ ˄ʩʠʰ ״ʘʤʜʘ ʠʥʬʣʷʮʠʷ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠʥʛ ʩʝʢʠʥʣʘʰʠʰʠ 

ʠʥʚʝʩʪʦʨʣʘʨʥʠʥʛ ʠʰʦʥʯʠ ʙʠʨʤʫʥʯʘ ʪʠʢʣʘʥʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʜʠ.  

ɾʘ״ʦʥ ʬʦʥʜ ʙʦʟʦʨʣʘʨʠ ʜʠʥʘʤʠʢʘʩʠʥʠ ʠʬʦʜʘʣʦʚʯʠ Morgan 

Stanley Capital International (MSCI) ʠʥʜʝʢʩʣʘʨʠ ʷʭʰʠʣʘʥʜʠ. ɻʣʦʙʘʣ 

ʘʢʮʠʷʣʘʨ ʙʦʟʦʨʠʜʘʛʠ ʞʘ״ʦʥ ʚʘ ʨʠʚʦʞʣʘʥʛʘʥ ʜʘʚʣʘʪʣʘʨ ʙ˄ʡʠʯʘ MSCI 

ʠʥʜʝʢʩʣʘʨʠʜʘ ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰ ץʘʡʜ ʵʪʠʣʜʠ. 2023 ʡʠʣʜʘ ʨʠʚʦʞʣʘʥʛʘʥ 

ʜʘʚʣʘʪʣʘʨ ʙ˄ʡʠʯʘ MSCI ʠʥʜʝʢʩʠ 2022 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 22 ʬʦʠʟʛʘ ˄ʩʠʙ, 

2023 ʡʠʣ ʩ˄ʥʛʠʜʘ 3 170 ɸפʐ ʜʦʣʣʘʨ ʘʪʨʦʬʠʜʘ ʰʘʢʣʣʘʥʜʠ. ʐʫʥʠʥʛʜʝʢ, 

2023 ʡʠʣʜʘ ʞʘ״ʦʥ MSCI ʠʥʜʝʢʩʠ 17 ʬʦʠʟʛʘ ˄ʩʜʠ. ʈʠʚʦʞʣʘʥʘʸʪʛʘʥ 

ʜʘʚʣʘʪʣʘʨʥʠʥʛ ʬʦʥʜ ʙʦʟʦʨʣʘʨʠʜʘ ʵʩʘ 2022 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ ʩʝʟʠʣʘʨʣʠ 

ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰ ʢʫʟʘʪʠʣʤʘʜʠ.  

 
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/
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3-ʯʠʟʤʘ. MSCI ʠʥʜʝʢʩʣʘʨʠ*, ɸפʐ ʜʦʣʣʘʨʠ 

 

ʄʘʥʙʘ: Bloomberg. 

ʀʟʦ״: *MSCI ʠʥʜʝʢʩʣʘʨʠ ï 23 ʪʘ ʨʠʚʦʞʣʘʥʛʘʥ ʚʘ 24 ʪʘ ʙʦʟʦʨ ʠץʪʠʩʦʜʠʸʪʠ ʰʘʢʣʣʘʥʘʸʪʛʘʥ 
ʤʘʤʣʘʢʘʪʣʘʨʜʘʛʠ ʡʠʨʠʢ ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ʘʢʮʠʷʣʘʨʠ ʥʘʨʭʣʘʨʠʥʠ ץʘʤʨʘʙ ʦʣʛʘʥ ʞʘ״ʦʥ ʬʦʥʜ 
ʙʦʟʦʨʠʜʘʛʠ ʚʘʟʠʷʪʥʠ ʘʢʩ ʵʪʪʠʨʫʚʯʠ ʠʥʜʝʢʩʣʘʨ ״ʠʩʦʙʣʘʥʘʜʠ. ʋʰʙʫ ʠʥʜʝʢʩʣʘʨ ץʠʡʤʘʪʠʥʠʥʛ ʦʨʪʠʰʠ 
ʞʘ״ʦʥ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʦʟʦʨʠʜʘ ʘʢʮʠʷʣʘʨ ʥʘʨʭʠʜʘ ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰ ʢʫʟʘʪʠʣʛʘʥʣʠʛʠʥʠ ʘʥʛʣʘʪʘʜʠ.  

 

2023 ʡʠʣʜʘ ʪʘʰץʠ ʩʝʢʪʦʨʜʘʛʠ ʭʘʪʘʨ ʢʫʪʠʣʤʘʣʘʨʠʥʠʥʛ 

ʸʤʦʥʣʘʰʠʰʠ, ʰʫʥʠʥʛʜʝʢ ʭʘʣץʘʨʦ ʤʦʣʠʷ ʙʦʟʦʨʣʘʨʠʜʘʛʠ ʶץʦʨʠ 

˄ʟʛʘʨʫʚʯʘʥʣʠʢ ʪʘʲʩʠʨʠʜʘ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨʥʠʥʛ 

 ʘʨʠ, ʞʦʨʠʡ ʦʧʝʨʘʮʠʷʣʘʨץʘʪʲʠʡʣʘʰʠʰʠ ʢʫʟʘʪʠʣʜʠ. ɹʫʥʜʘʥ ʪʘʰץ

ʙʘʣʘʥʩʠʜʘ ʢʫʟʘʪʠʣʛʘʥ ʜʝʬʠʮʠʪ, ʭʫʩʫʩʘʥ ʪʘʰץʠ ʩʘʚʜʦ ʙʘʣʘʥʩʠʜʘʛʠ 

ʤʘʥʬʠʡ ʩʘʣʴʜʦ ʤʠʣʣʠʡ ʚʘʣʶʪʘ ʢʫʨʩʠ ץʘʜʨʩʠʟʣʘʥʠʰʠ ʙ˄ʡʠʯʘ ʙʦʩʠʤʥʠ 

ʶʟʘʛʘ ʢʝʣʪʠʨʜʠ (1-ʠʣʦʚʘ).  
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4-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨ ʠʥʜʝʢʩʠ 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ.  

ʀʟʦ״: ʄʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨ ʠʥʜʝʢʩʠ ʢ˄ʨʩʘʪʢʠʯʠʥʠʥʛ ʤʫʩʙʘʪ ץʠʡʤʘʪʣʘʨʠ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨʥʠʥʛ 
-ʠʡʤʘʪʣʘʨʠ ʵʩʘ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨʥʠʥʛ ʶʤʰʘʰʠʥʠ ʘʥʛʣʘʪʘʜʠ (2ץ ʘʪʲʠʡʣʘʰʠʰʠʥʠ, ʤʘʥʬʠʡץ
ʠʣʦʚʘ). 

 

ʄʘʤʣʘʢʘʪʠʤʠʟʜʘ ʠʯʢʠ ʪʘʣʘʙʥʠʥʛ ʶץʦʨʠ ˄ʩʠʰʠ ʢʫʟʘʪʠʣʤʦץʜʘ. 

2023 ʡʠʣʜʘ ʤʘʤʣʘʢʘʪ ʠץʪʠʩʦʜʠʡ ˄ʩʠʰ ʩʫʨʲʘʪʠ 6 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. 

ɾʫʤʣʘʜʘʥ, 2023 ʡʠʣ ʷʢʫʥʠʛʘ ʢ˄ʨʘ, ʗʀʄ ˄ʩʠʰʠʛʘ ʤʘʤʣʘʢʘʪʜʘ ʠʯʢʠ 

ʪʘʣʘʙʥʠʥʛ ʦʰʠʰʠ 9,2 ʬʦʠʟ ʙʘʥʜ ʠʞʦʙʠʡ ״ʠʩʩʘ ץ˄ʰʛʘʥ ʙ˄ʣʩʘ, ʩʦʬ 

ʵʢʩʧʦʨʪ ʤʘʥʬʠʡ ʩʘʣʴʜʦʩʠ ʢʝʥʛʘʡʠʰʠʥʠʥʛ ʠץʪʠʩʦʜʠʡ ˄ʩʠʰʛʘ ʩʘʣʙʠʡ 

ʪʘʲʩʠʨʠ 3,3 ʬʦʠʟ ʙʘʥʜʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. ʀʯʢʠ ʪʘʣʘʙ ʪʘʨʢʠʙʠʜʘ ʠʩʪʝʲʤʦʣ 

ʭʘʨʘʞʘʪʣʘʨʠ ʶץʦʨʠ ʫʣʫʰʛʘ ʵʛʘ ʙ˄ʣʠʙ, 2024 ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ 64 

ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. 

ʗʀʄ ˄ʩʠʰʠʜʘ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ ״ʘʤʜʘ ʩʘʥʦʘʪ ʪʘʨʤʦץʣʘʨʠʥʠʥʛ 

ʫʣʫʰʠ ʶץʦʨʠ ʙ˄ʣʛʘʥ. 2023 ʡʠʣʜʘ ʤʘʤʣʘʢʘʪ ʠץʪʠʩʦʜʠʡ ˄ʩʠʰʠʛʘ ʭʠʟʤʘʪ 

ʢ˄ʨʩʘʪʠʰ ʚʘ ʩʘʥʦʘʪ ʪʘʨʤʦץʣʘʨʠ ʤʦʩ ʨʘʚʠʰʜʘ 2,6 ״ʘʤʜʘ 1,5 ʬʦʠʟ 

ʙʘʥʜʣʘʨʛʘ ʠʞʦʙʠʡ ״ʠʩʩʘ ץ˄ʰʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ץʠʰʣʦץ ʭ˄ʞʘʣʠʛʠʥʠʥʛ 

ʤʘʤʣʘʢʘʪ ʗʀʄ ˄ʩʠʰʠʛʘ ʠʞʦʙʠʡ ʪʘʲʩʠʨʠ 1 ʬʦʠʟ ʙʘʥʜʥʠ ʪʘʰʢʠʣ ʵʪʜʠ3. 

ɶʟ ʥʘʚʙʘʪʠʜʘ, ץʫʨʠʣʠʰ ʩʦ״ʘʩʠ ʗʀʄ ˄ʩʠʰ ʩʫʨʲʘʪʠʛʘ ʥʠʩʙʘʪʘʥ ʧʘʩʪ 

 
3 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠ ״ʫʟʫʨʠʜʘʛʠ ʉʪʘʪʠʩʪʠʢʘ ʘʛʝʥʪʣʠʛʠ. (2023). ʄʠʣʣʠʡ ״ʠʩʦʙʣʘʨ. 

https://stat.uz/uz/rasmiy-statistika/national-accounts-2
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 ʦʣʘʸʪʛʘʥʣʠʛʠ ʢ˄ʯʤʘʩ ʤʫʣʢץ ʣʘʥʠʙץʩʠʬʘʪʠʜʘ ʩʘ ץʰʛʘʥ ʪʘʨʤʦ˄ץ ʠʩʩʘ״

ʙʦʟʦʨʠʜʘ ʪʘʢʣʠʬʥʠʥʛ ʦʨʪʠʙ ʙʦʨʘʸʪʛʘʥ ʪʘʣʘʙʛʘ ʥʠʩʙʘʪʘʥ 

ʥʦʤʫʪʘʥʦʩʠʙʣʠʛʠʛʘ ʦʣʠʙ ʢʝʣʠʰʠ ʤʫʤʢʠʥ. 

 

5-ʯʠʟʤʘ. ʗʀʄ ʡʠʣʣʠʢ ˄ʩʠʰʠʥʠʥʛ 
ʜʝʢʦʤʧʦʟʠʮʠʷʩʠ*, ʬʦʠʟ ʙʘʥʜ 

6-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥ ʚʘ ʘʩʦʩʠʡ 
ʩʘʚʜʦ-״ʘʤʢʦʨ ʜʘʚʣʘʪʣʘʨʥʠʥʛ ʨʝʘʣ 
˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠ**, % 

 
 

ʄʘʥʙʘʣʘʨ: ʉʪʘʪʠʩʪʠʢʘ ʘʛʝʥʪʣʠʛʠ, ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ ʚʘ ʍɺɾ. 

ʀʟʦ״: *ʀʯʢʠ ʪʘʣʘʙ ʷʢʫʥʠʡ ʠʩʪʝʲʤʦʣ ʭʘʨʘʞʘʪʣʘʨʠ ʚʘ ʷʣʧʠ ʞʘʤסʘʨʠʰʣʘʨ ʡʠסʠʥʜʠʩʠʜʘʥ ʠʙʦʨʘʪ. 

**ʏʠʟʤʘʜʘʛʠ ʪ˄ʨʪʙʫʨʯʘʢ ʰʘʢʣ ɶʟʙʝʢʠʩʪʦʥ ʚʘ ʤʘʲʣʫʤʦʪʣʘʨʠ ץ˄ʣʣʘʥʠʣʛʘʥ ʩʘʚʜʦ-״ʘʤʢʦʨ ʜʘʚʣʘʪʣʘʨ 
ʫʯʫʥ ʗʀʄʥʠʥʛ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠ ʦʨʘʩʠʜʘʛʠ ʬʘʨץʥʠ ʢ˄ʨʩʘʪʘʜʠ. ɶʩʠʰ ʩʫʨʲʘʪʣʘʨʠ 
˄ʨʪʘʩʠʜʘʛʠ ʬʘʨץ ץʘʥʯʘʣʠʢ ʢʘʪʪʘ ʙ˄ʣʩʘ, ʪ˄ʨʪʙʫʨʯʘʢ ʰʘʢʣʠ ״ʘʤ ʰʫʥʯʘʣʠʢ ʫʟʫʥ ʙ˄ʣʘʜʠ. ɸʛʘʨʜʘ 
ɶʟʙʝʢʠʩʪʦʥ ʗʀʄʠʥʠʥʛ ˄ʩʠʰ ʜʘʨʘʞʘʩʠ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ˄ʩʠʰ ʩʫʨʲʘʪʠʜʘʥ ʦʨʪʠץ ʙ˄ʣʩʘ, 
ʪ˄ʨʪʙʫʨʯʘʢʥʠʥʛ ʠʯʢʠ ץʠʩʤʠ ʪ˄ʣʠץ ʙ˄ʷʣʛʘʥ ʨʘʥʛʜʘ ʚʘ ʘʢʩʠʥʯʘ ʢʠʯʠʢ ʙ˄ʣʩʘ, ʦץ ʨʘʥʛʜʘ ʙ˄ʣʘʜʠ. ɺʝʨʪʠʢʘʣ 
 ʪʘʩʠ ʤʘʲʣʫʤ ʡʠʣ ʫʯʫʥ ʤʘʟʢʫʨ ʜʘʚʣʘʪʣʘʨ ʦʨʘʩʠʜʘ ʤʘʢʩʠʤʫʤ ˄ʩʠʰץʦʨʠ ʥʫץʥʠʥʛ ʵʥʛ ʶץʦʨʘ ʯʠʟʠץ
ʢ˄ʨʩʘʪʢʠʯʠʥʠ, ʫʥʠʥʛ ץʫʡʠ ʥʫץʪʘʩʠ ʵʩʘ ʤʠʥʠʤʫʤ ˄ʩʠʰ ʩʫʨʲʘʪʠʛʘ ʵʛʘ ʙ˄ʣʛʘʥ ʜʘʚʣʘʪʥʠʥʛ ʢ˄ʨʩʘʪʢʠʯʠʥʠ 
ʙʠʣʜʠʨʘʜʠ. 

 

ʂʝʣʛʫʩʠ ʡʠʣʣʘʨʜʘ ʢʫʪʠʣʘʸʪʛʘʥ ʠץʪʠʩʦʜʠʡ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠ 

ʘʩʦʩʠʡ ʩʘʚʜʦ ״ʘʤʢʦʨ ʜʘʚʣʘʪʣʘʨʠʛʘ ʥʠʩʙʘʪʘʥ ʶץʦʨʠʨʦץ 

ʙʘ״ʦʣʘʥʤʦץʜʘ. ʍɺɾʥʠʥʛ ʧʨʦʛʥʦʟʠʛʘ ʢ˄ʨʘ, ɶʟʙʝʢʠʩʪʦʥ ʠץʪʠʩʦʜʠʸʪʠ 

2024ï2025 ʡʠʣʣʘʨʜʘ ʤʦʩ ʨʘʚʠʰʜʘ 5,2 ʚʘ 5,4 ʬʦʠʟʣʘʨʛʘ4, ɾʘ״ʦʥ 

ʙʘʥʢʠʥʠʥʛ ʧʨʦʛʥʦʟʠʛʘ ʘʩʦʩʘʥ 5,3 ʚʘ 5,5 ʬʦʠʟʣʘʨʛʘ5 ˄ʩʠʰʠ ʢʫʪʠʣʤʦץʜʘ. 

ʐʫʥʠʥʛʜʝʢ, ʍɺɾʥʠʥʛ ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ״ʠʩʦʙʣʘʥʛʘʥ 

ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ ʘʩʦʩʠʡ ʩʘʚʜʦ ״ʘʤʢʦʨ ʜʘʚʣʘʪʣʘʨʠ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ 

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

5 World Bank. (2024, Spring). Unleashing the Power of the Private Sector. 

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


 
 

13 
 

ʠץʪʠʩʦʜʠʡ ˄ʩʠʰ ʩʫʨʲʘʪʠʥʠʥʛ ʧʨʦʛʥʦʟʣʘʨʠ 2024 ʚʘ 2025 ʡʠʣʣʘʨʜʘ ʤʦʩ 

ʨʘʚʠʰʜʘ 4,2 ʚʘ 3,7 ʬʦʠʟʥʠ6 ʪʘʰʢʠʣ ʵʪʤʦץʜʘ. 

ɾʦʨʠʡ ʦʧʝʨʘʮʠʷʣʘʨ ʙʘʣʘʥʩʠʜʘ ʶץʦʨʠ ʜʝʬʠʮʠʪ ץʫʟʘʪʠʣʜʠ. 

2023 ʡʠʣ ʷʢʫʥʠʛʘ ʢ˄ʨʘ, ʞʦʨʠʡ ʦʧʝʨʘʮʠʷʣʘʨ ʙʘʣʘʥʩʠ ʤʘʥʬʠʡ ʩʘʣʴʜʦʩʠ 

7,8 ʤʣʨʜ ɸפʐ ʜʦʣʣʘʨʥʠ (ʗʀʄʛʘ ʥʠʩʙʘʪʘʥ 8,6 ʬʦʠʟ) ʪʘʰʢʠʣ ʵʪʜʠ. 

ʐʫʥʠʥʛʜʝʢ, ʩʘʚʜʦ ʙʘʣʘʥʩʠ ״ʘʤʜʘ ʙʠʨʣʘʤʯʠ ʜʘʨʦʤʘʜʣʘʨʥʠʥʛ ʤʘʥʬʠʡ 

ʩʘʣʴʜʦʣʘʨʠ ʤʦʩ ʨʘʚʠʰʜʘ 17,6 ʚʘ 0,8 ʤʣʨʜ ɸפʐ ʜʦʣʣʘʨʠʛʘ, ʠʢʢʠʣʘʤʯʠ 

ʜʘʨʦʤʘʜʣʘʨʥʠʥʛ ʠʞʦʙʠʡ ʩʘʣʴʜʦʩʠ ʵʩʘ 10,5 ʤʣʨʜ ɸפʐ ʜʦʣʣʘʨʠ 

ʜʦʠʨʘʩʠʜʘ ʰʘʢʣʣʘʥʜʠ7.  

 

7-ʯʠʟʤʘ. ɾʦʨʠʡ ʦʧʝʨʘʮʠʷʣʘʨ 
ʙʘʣʘʥʩʠʥʠʥʛ ʯʦʨʘʢʣʠʢ 
ʪʘץʩʠʤʣʘʥʠʰʠ, ʤʣʨʜ ɸפʐ 
ʜʦʣʣʘʨʠ 

8-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥ ʪʠʞʦʨʘʪ 
ʙʘʥʢʣʘʨʠʥʠʥʛ ʥʦʨʝʟʠʜʝʥʪʣʘʨ 
ʦʣʜʠʜʘʛʠ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠʥʛ ʡʠʣʣʠʢ 
˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠ (YoY) ʚʘ ʗʀʄʛʘ 
ʥʠʩʙʘʪʠ, % 

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘ ʷʣʧʠ ʪʘʰץʠ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ ˄ʩʠʰʠ 

ʩʝʢʠʥʣʘʰʜʠ. ɾʘ״ʦʥ ʤʦʣʠʷ ʙʦʟʦʨʠʜʘ ʢʫʟʘʪʠʣʛʘʥ ץʘʪʲʠʡʣʘʰʫʚ 

ʪʘʲʩʠʨʠʜʘ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʥʠʥʛ ˄ʩʠʰʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ 

ʪʘʰץʠ ʤʘʙʣʘסʣʘʨʥʠ ʞʘʣʙ ʵʪʠʰ ʭʘʨʘʞʘʪʣʘʨʠ ʦʨʪʠʰʠʛʘ ʪʘʲʩʠʨ 

ʢ˄ʨʩʘʪʛʘʥ. ʅʘʪʠʞʘʜʘ, ʙʘʥʢʣʘʨʥʠʥʛ ʪʘʰץʠ ʤʘʙʣʘסʣʘʨ ʞʘʣʙ ʵʪʠʰ ʩʫʨʲʘʪʠ 

ʩʝʢʠʥʣʘʰʠʙ ʙʦʨʤʦץʜʘ. ʍʫʩʫʩʘʥ, 2023 ʡʠʣʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ 

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

7 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. (2024). ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʪ˄ʣʦʚ ʙʘʣʘʥʩʠ (ʪʘ״ʣʠʣʠʡ 
ʢ˄ʨʠʥʠʰʠ). 

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/
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ʥʦʨʝʟʠʜʝʥʪʣʘʨ ʦʣʜʠʜʘʛʠ ʤʘʞʙʫʨʠʷʪʣʘʨʠ 11 ʬʦʠʟʛʘ ˄ʩʠʙ, 2022 ʡʠʣʛʘ 

ʥʠʩʙʘʪʘʥ 26 ʬʦʠʟ ʙʘʥʜʛʘ ʩʝʢʠʥʣʘʰʛʘʥ. ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, 2024 ʡʠʣ 1 

ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʥʦʨʝʟʠʜʝʥʪʣʘʨ ʦʣʜʠʜʘʛʠ 

ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ ץʘʨʠʡʙ 18 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 

2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 1 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥ. 
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 ʘʚʦʣʘ. ɶʟʙʝʢʠʩʪʦʥ ʫʯʫʥ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨ ʠʥʜʝʢʩʠ״-1

ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨ ʠʥʜʝʢʩʠʥʠ ʠʰʣʘʙ ʯʠץʠʰʜʘ ʤʘʤʣʘʢʘʪ ʤʦʣʠʷ 

ʪʠʟʠʤʠ ʭʫʩʫʩʠʷʪʠ ״ʘʤʜʘ ʭʦʨʠʞ ʪʘʞʨʠʙʘʩʠʛʘ ʘʩʦʩʣʘʥʛʘʥ ״ʦʣʜʘ ʙʘʥʢ ʩʝʢʪʦʨʠ, ʠʯʢʠ 

ʚʘʣʶʪʘ ʙʦʟʦʨʠ, ʪʘʰץʠ ʩʝʢʪʦʨ ״ʘʤʜʘ ʤʘʤʣʘʢʘʪ ʤʦʣʠʷʚʠʡ ״ʦʣʘʪʠʥʠ ʠʬʦʜʘʣʦʚʯʠ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʣʜʠ (3-ʠʣʦʚʘ). 

ɹʘʥʢ ʩʝʢʪʦʨʠʜʘʛʠ ״ʦʣʘʪʥʠ ʪʘ״ʣʠʣ ץʠʣʠʰʜʘ ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ ʙʘʥʢ 

ʢʨʝʜʠʪʣʘʨʠ8 ʚʘ סʘʟʥʘʯʠʣʠʢ ʦʙʣʠʛʘʮʠʷʣʘʨʠ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠ ˄ʨʪʘʩʠʜʘʛʠ ʬʘʨץ, 

ʰʫʥʠʥʛʜʝʢ ʢʨʝʜʠʪʥʠʥʛ ʜʝʧʦʟʠʪʛʘ ʥʠʩʙʘʪʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʠʣʜʠ. ʀʯʢʠ 

ʚʘʣʶʪʘ ʙʦʟʦʨʠʜʘʛʠ ˄ʟʛʘʨʠʰʣʘʨʥʠ ʠʬʦʜʘʣʘʰ ʫʯʫʥ ʚʘʣʶʪʘ ʙʦʟʦʨʠ ʙʦʩʠʤʠ ʠʥʜʝʢʩʠ 

(Exchange Market Pressure Index, EMPI)9 ʢ˄ʨʩʘʪʢʠʯʠ ʠʥʦʙʘʪʛʘ ʦʣʠʥʜʠ. ʊʘʰץʠ 

ʩʝʢʪʦʨʜʘʛʠ ʭʘʪʘʨ ʢʫʪʠʣʤʘʣʘʨʠʥʠ ʠʬʦʜʘʣʘʰʜʘ VIX ʠʥʜʝʢʩʠ10, ʰʫʥʠʥʛʜʝʢ ʤʘʤʣʘʢʘʪ 

ʭʘʪʘʨ ʧʨʝʤʠʫʤʠʥʠ ʠʬʦʜʘʣʦʚʯʠ ɶʟʙʝʢʠʩʪʦʥ ʩʫʚʝʨʝʥ ʝʚʨʦʦʙʣʠʛʘʮʠʷʣʘʨ G-ʩʧʨʝʜʠ11 

 
8 ʀʤʪʠʸʟʣʠ ʢʨʝʜʠʪʣʘʨ ʚʘ ʤʠץʨʦץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠ ״ʠʩʦʙʛʘ ʦʣʠʥʤʘʛʘʥ. 

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

ɺʘʣʶʪʘ ʙʦʟʦʨʠ ʙʦʩʠʤʠ ʠʥʜʝʢʩʠ (EMPI) ï ʚʘʣʶʪʘ ʙʦʟʦʨʠ ʙʦʩʠʤʠ ʠʥʜʝʢʩʠ ʠʯʢʠ ʚʘʣʶʪʘ ʙʦʟʦʨʠʜʘʛʠ 
˄ʟʛʘʨʠʰʣʘʨʥʠ ʠʬʦʜʘʣʘʡʜʠ. ʍʫʩʫʩʘʥ, ʤʠʣʣʠʡ ʚʘʣʶʪʘ ʘʣʤʘʰʫʚ ʢʫʨʩʠ ʚʘ ʦʣʪʠʥʥʠ ʠʥʦʙʘʪʛʘ ʦʣʤʘʛʘʥ ״ʦʣʘʪʠʜʘʛʠ 
ʭʘʣץʘʨʦ ʟʘʭʠʨʘʣʘʨʥʠʥʛ ʡʠʣʣʠʢ ʬʦʠʟ ˄ʟʛʘʨʠʰʣʘʨʠ ״ʘʤʜʘ ʩʪʘʥʜʘʨʪ ʯʝʪʣʘʥʠʰʣʘʨʠ ˄ʨʪʘʩʠʜʘʛʠ ʥʠʩʙʘʪ 
 .ʣʘʥʘʜʠץʠʡʤʘʪʠ ʘʥʠץ ʘʣʠ ʠʥʜʝʢʩץʠʩʦʙʣʘʥʠʙ, ʫʰʙʫ ʥʠʩʙʘʪʣʘʨ ˄ʨʪʘʩʠʜʘʛʠ ʪʘʬʦʚʫʪ ʦʨ״

ɺʘʣʶʪʘ ʙʦʟʦʨʠ ʙʦʩʠʤʠ ʠʥʜʝʢʩʠ ץʫʡʠʜʘʛʠ ʬʦʨʤʫʣʘ ʦʨץʘʣʠ ״ʠʩʦʙʣʘʥʘʜʠ: 

 

ὉὓὖὍ
ЎὩ

„Ў

ЎὙὩί

„Ў
 

 

ɹʫ ʝʨʜʘ, 

ЎὩ ï ʤʠʣʣʠʡ ʚʘʣʶʪʘ ʘʣʤʘʰʫʚ ʢʫʨʩʠʥʠʥʛ ʡʠʣʣʠʢ ʬʦʠʟ ˄ʟʛʘʨʠʰʠ 

ЎὙὩί ï ʦʣʪʠʥʥʠ ʠʥʦʙʘʪʛʘ ʦʣʤʘʛʘʥʜʘʛʠ ʭʘʣץʘʨʦ ʟʘʭʠʨʘʣʘʨʥʠʥʛ ʡʠʣʣʠʢ ʬʦʠʟ ˄ʟʛʘʨʠʰʠ 

„ ï ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠʥʛ ʩʪʘʥʜʘʨʪ ʯʝʪʣʘʥʠʰʠ. 

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

VIX ʠʥʜʝʢʩʠ ï CBOE (Chicago Board Options Exchange) ˄ʟʛʘʨʫʚʯʘʥʣʠʢ ʠʥʜʝʢʩʠ ʙ˄ʣʠʙ, ʬʦʥʜ ʙʦʟʦʨʠʜʘʛʠ ʩʪʨʝʩʩ 
ʜʘʨʘʞʘʩʠʥʠ ʠʬʦʜʘʣʘʡʜʠ. VIX ʠʥʜʝʢʩʠʥʠʥʛ ץʘʥʯʘʣʠʢ ʶץʦʨʠ ʙ˄ʣʠʰʠ ʙʦʟʦʨʜʘʛʠ ʩʪʨʝʩʩ ʚʘ ʥʦʘʥʠץʣʠʢʣʘʨ 
ʜʘʨʘʞʘʩʠʥʠʥʛ ʰʫʥʯʘʣʠʢ ʶץʦʨʠ ʵʢʘʥʣʠʛʠʜʘʥ ʜʘʣʦʣʘʪ ʙʝʨʘʜʠ. 

VIX ץʫʡʠʜʘʛʠ ʬʦʨʤʫʣʘ ʦʨץʘʣʠ ״ʠʩʦʙʣʘʥʘʜʠ: 

 

6)8
ς

Ὕ

Ўὑ

ὑ
Ὡ ὗὑ

ρ

Ὕ

Ὂ

ὑ
ρ ρzππ 

 

ɹʫ ʝʨʜʘ, 
Ὕ ï ʪʫʛʘʰ ʚʘץʪʠ; 

Ὂ ï ʦʧʮʠʦʥ ʥʘʨʭʠʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ ʢʝʡʠʥʛʠ ʬʦʨʚʘʨʜ ʥʘʨʭ ʠʥʜʝʢʩʠ; 

ὑ ï Ὂ ʬʦʨʚʘʨʜ ʥʘʨʭ ʠʥʜʝʢʩʠʜʘʥ ʢʠʯʠʢ ʙʠʨʠʥʯʠ ʩʪʨʘʡʢ ʥʘʨʭ; 

ὑ ï Ὥ ʦʧʮʠʦʥʥʠʥʛ ʩʪʨʘʡʢ ʥʘʨʭʠ; 
Ўὑ ï ʩʪʨʘʡʢ ʥʘʨʭʣʘʨ ʦʨʘʩʠʜʘʛʠ ʬʘʨץ; 

Ὑ ï ʭʘʪʘʨʩʠʟ ʬʦʠʟ ʩʪʘʚʢʘ; 

ὗὑ  ï ״ʘʨ ʙʠʨ ʦʧʮʠʦʥʥʠʥʛ ὑ ʩʪʨʘʡʢ ʥʘʨʭʠ ʫʯʫʥ ʪʘʢʣʠʬ ʚʘ ʩ˄ʨʦʚʥʠʥʛ (bid-ask) ˄ʨʪʘʯʘ ץʠʡʤʘʪʠ. 

11 G-ʩʧʨʝʜʠ ï ʦʙʣʠʛʘʮʠʷ ʚʘ ʫʥʠʥʛ ʙʝʥʯʤʘʨʢ ʷʲʥʠ ɸפʐ סʘʟʥʘʯʠʣʠʛʠ ʦʙʣʠʛʘʮʠʷʣʘʨʠ ʜʘʨʦʤʘʜʣʠʣʠʛʠ ˄ʨʪʘʩʠʜʘʛʠ 
ʬʘʨץ. ʋʰʙʫ ʬʘʨץʥʠʥʛ ʦʨʪʠʰʠ ʫʰʙʫ ʦʙʣʠʛʘʮʠʷʥʠʥʛ ʙʝʥʯʤʘʨʢ ʦʙʣʠʛʘʮʠʷʛʘ ʥʠʩʙʘʪʘʥ ʭʘʪʘʨʣʠʣʠʢ ʜʘʨʘʞʘʩʠ 
ʦʰʛʘʥʠʥʠ ʠʬʦʜʘʣʘʡʜʠ. 

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
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ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʠʣʜʠ. ʄʘʤʣʘʢʘʪ ʤʦʣʠʷʚʠʡ ״ʦʣʘʪʠʥʠ ʠʬʦʜʘʣʦʚʯʠ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨ ʩʠʬʘʪʠʜʘ ʠʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠ, ʰʫʥʠʥʛʜʝʢ ʢʝʥʛ ʤʘʲʥʦʜʘʛʠ ʧʫʣ 

ʤʘʩʩʘʩʠ ʪʘʨʢʠʙʠʜʘʛʠ ʪʘʣʘʙ ץʠʣʠʙ ʦʣʫʥʛʫʥʯʘ ʜʝʧʦʟʠʪʣʘʨ ״ʘʞʤʠʥʠʥʛ ʡʠʣʣʠʢ ʨʝʘʣ 

˄ʩʠʰ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʠʣʜʠ. 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʢʘʧʠʪʘʣ ʙʦʟʦʨʠʥʠʥʛ ʝʪʘʨʣʠ ʜʘʨʘʞʘʜʘ ʰʘʢʣʣʘʥʤʘʛʘʥʣʠʛʠ 

ʩʘʙʘʙʣʠ ʢʘʧʠʪʘʣ ʙʦʟʦʨʠ ʠʰʪʠʨʦʢʯʠʣʘʨʠʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʢʫʪʠʣʤʘʣʘʨʛʘ 

ʪʘʲʩʠʨʯʘʥʣʠʛʠ ʧʘʩʪ ״ʠʩʦʙʣʘʥʘʜʠ. ʐʫ ʩʘʙʘʙʣʠ, ʢʘʧʠʪʘʣ ʙʦʟʦʨʠʜʘʛʠ ˄ʟʛʘʨʠʰʣʘʨʥʠ 

ʠʬʦʜʘʣʦʚʯʠ UCI (Uzbekistan Composite Index) ʸʢʠ ʢʘʧʠʪʘʣ ʙʦʟʦʨʠ ʢʘʧʠʪʘʣʣʘʰʫʚ 

ʜʘʨʘʞʘʩʠ ʢʘʙʠ ʘʩʦʩʠʡ ʢ˄ʨʩʘʪʢʠʯʣʘʨ ʚʘ ʤʘʤʣʘʢʘʪ ʨʝʘʣ ʠץʪʠʩʦʜʠʸʪʠ ˄ʟʛʘʨʠʰʣʘʨʠ 

˄ʨʪʘʩʠʜʘʛʠ ʙʦסʣʠʢʣʠʢ ʜʘʨʘʞʘʩʠʥʠʥʛ ʧʘʩʪʣʠʛʠ ʩʘʙʘʙʣʠ ʄʐʀ ״ʠʩʦʙʣʘʰʜʘ ʫʰʙʫ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨ ʠʥʦʙʘʪʛʘ ʦʣʠʥʤʘʛʘʥ. 

ɸʥʠץʣʘʥʛʘʥ ʢ˄ʨʩʘʪʢʠʯʣʘʨ Z-ʢ˄ʨʩʘʪʢʠʯ (Z-score) ʫʩʫʣʠ ʦʨץʘʣʠ ʫʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ 

ʘʨʠʬʤʝʪʠʢ ץʠʡʤʘʪʠ ʥʦʣʛʘ, ʩʪʘʥʜʘʨʪ ʯʝʪʣʘʰʠʰʠ ʵʩʘ ʙʠʨʛʘ ʪʝʥʛ ʙ˄ʣʘʜʠʛʘʥ 

ʩʪʘʥʜʘʨʪʣʘʰʪʠʨʠʣʛʘʥ ʢ˄ʨʠʥʠʰʛʘ ʢʝʣʪʠʨʠʣʛʘʥ12. 

ʉʪʘʥʜʘʨʪʣʘʰʪʠʨʠʣʛʘʥ ʠʥʜʠʢʘʪʦʨʣʘʨʥʠʥʛ ʪʝʥʛ ʚʘʟʥʣʘʨʠʥʠ ʩʘץʣʘʙ ץʦʣʛʘʥ 

 ,ʘʣʠ ʙʘʥʢ ʪʠʟʠʤʠץʠʩʦʙʣʘʰ ʦʨ״ ʠʡʤʘʪʠʥʠץ ʦʣʜʘ ʫʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ʘʨʠʬʤʝʪʠʢ״

ʚʘʣʶʪʘ ʙʦʟʦʨʠ, ʪʘʰץʠ ʩʝʢʪʦʨ ʚʘ ʤʘʤʣʘʢʘʪ ʤʦʣʠʷʚʠʡ ״ʦʣʘʪʠʥʠ ʠʬʦʜʘʣʦʚʯʠ 

ʩʫʙʠʥʜʝʢʩʣʘʨ ʘʥʠץʣʘʥʛʘʥ.  

ʄʐʀʥʠʥʛ ʷʢʫʥʠʡ ʥʘʪʠʞʘʩʠ ʩʫʙʠʥʜʝʢʩʣʘʨʥʠʥʛ ʤʘʚʞʫʜ ʜʠʩʧʝʨʩʠʷʩʠʥʠ 

ʤʘʢʩʠʤʘʣ ʜʘʨʘʞʘʜʘ ʩʘץʣʘʙ ץʦʣʛʘʥ ״ʦʣʜʘ, ʫʣʘʨʥʠʥʛ ˄ʣʯʘʤʠʥʠ ʯʠʟʠץʣʠ ʘʣʤʘʰʪʠʨʠʰ 

ʦʨץʘʣʠ ʢʘʤʘʡʪʠʨʠʰʛʘ ʘʩʦʩʣʘʥʛʘʥ ʘʩʦʩʠʡ ʢʦʤʧʦʥʝʥʪʣʘʨ ʪʘ״ʣʠʣʠ (principal 

component analysis, PCA) ʤʦʜʝʣʠʜʘʥ13 ʬʦʡʜʘʣʘʥʛʘʥ ״ʦʣʜʘ ״ʠʩʦʙʣʘʥʛʘʥ. 

ʄʐʀ ʷʢʫʥʠʡ ʥʘʪʠʞʘʩʠʥʠʥʛ ʘ״ʘʤʠʷʪʣʠʣʠʢ ʜʘʨʘʞʘʩʠ 2 ʪʘ ʚʘ 4 ʪʘ ʯʦʨʘʢ 

ʦʣʜʠʥʜʘʥ ʠʥץʠʨʦʟʣʠ ʜʘʚʨʣʘʨʥʠ ʩʘʤʘʨʘʣʠ ʘʥʠץʣʘʡ ʦʣʠʰʠʛʘ ʢ˄ʨʘ AUROC ʤʦʜʝʣʠ 

ʦʨץʘʣʠ ʙʘ״ʦʣʘʥʜʠ. ʐʫʥʠʥʛʜʝʢ, ʄʐʀ ʚʘ ʗʀʄ ˄ʩʠʰʠ ˄ʟʘʨʦ ʪʘץץʦʩʣʘʥʜʠ. ɹʫʥʜʘ, ʄʐʀ 

ʦʡʣʠʢ ʚʘץʪ ץʘʪʦʨʠʛʘ ʵʛʘ ʵʢʘʥʣʠʛʠʥʠ ʠʥʦʙʘʪʛʘ ʦʣʠʙ, ʗʀʄ ˄ʩʠʰʠ ʢʫʙʠʢ ʩʧʣʘʡʥ 

ʠʥʪʝʨʧʦʣʷʮʠʷʩʠ (cubic spline interpolation) ʤʦʜʝʣʠ ʦʨץʘʣʠ ʯʦʨʘʢʣʠʢ ʢ˄ʨʠʥʠʰʜʘʥ 

ʦʡʣʠʢ ʢ˄ʨʠʥʠʰʛʘ ʢʝʣʪʠʨʠʣʜʠ (4-ʠʣʦʚʘ). 

 

 

 

 

 

 

 
12 ʂ˄ʨʩʘʪʢʠʯʣʘʨʥʠ ʩʪʘʥʜʘʨʪʣʘʰʪʠʨʠʰ ץʫʡʠʜʘʛʠ ʬʦʨʤʫʣʘ ʦʨץʘʣʠ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠ: 
 
 

ώ
ώ ώ

„
 

 
ɹʫ ʝʨʜʘ, 
ώ ï ʢ˄ʨʩʘʪʢʠʯʥʠʥʛ ʩʪʘʥʜʘʨʪʣʘʰʪʠʨʠʣʛʘʥ ץʠʡʤʘʪʠ; 

ώ ï ὸ ʦʡʠʜʘʛʠ ʢ˄ʨʩʘʪʢʠʯʥʠʥʛ ץʠʡʤʘʪʠ; 

ώ ï ʢ˄ʨʩʘʪʢʠʯʥʠʥʛ ˄ʨʪʘ ʘʨʠʬʤʝʪʠʛʠ; 

„  ï ʢ˄ʨʩʘʪʢʠʯʥʠʥʛ ʩʪʘʥʜʘʨʪ ʯʝʪʣʘʰʠʰʠ. 

13 ɸʩʦʩʠʡ ʢʦʤʧʦʥʝʥʪʣʘʨ ʪʘ״ʣʠʣʠ ʤʝʪʦʜʦʣʦʛʠʷʩʠ 2022 ʡʠʣ ʫʯʫʥ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢ ʰʘʨ״ʠʜʘ ʙʘʪʘʬʩʠʣ 
ʢʝʣʪʠʨʠʣʛʘʥ. 

https://cbu.uz/upload/medialibrary/30a/ku4mkaxnxeb3h3w3c8risvrp4dcm33is/FSR_2022_Uz.pdf
https://cbu.uz/upload/medialibrary/30a/ku4mkaxnxeb3h3w3c8risvrp4dcm33is/FSR_2022_Uz.pdf
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9-ʯʠʟʤʘ. ʄʐʀʥʠʥʛ ʠʥץʠʨʦʟʜʘʥ 
2 ʪʘ ʚʘ 4 ʪʘ ʯʦʨʘʢ ʦʣʜʠʥʜʘʥ 
ʦʛʦ״ʣʘʥʪʠʨʠʰ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ 
ʪʝʢʰʠʨʠʰ ʙ˄ʡʠʯʘ AUROC ʤʦʜʝʣʠ 
ʥʘʪʠʞʘʣʘʨʠ 

10-ʯʠʟʤʘ. ʄʐʀʥʠʥʛ 4 ʪʘ ʯʦʨʘʢ ʦʣʜʠʥʛʠ 
 *ʠʡʤʘʪʣʘʨʠ ʚʘ ʗʀʄ ˄ʩʠʰʠץ

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

ʀʟʦ״: *ʄʐʀʥʠʥʛ ʦʨʪʠʰʠ ʤʘʤʣʘʢʘʪʜʘ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨʥʠʥʛ ץʘʪʲʠʡʣʘʰʛʘʥʠʥʠ ʠʬʦʜʘʣʘʙ, 
ʤʘʤʣʘʢʘʪʥʠʥʛ ʨʝʘʣ ʠץʪʠʩʦʜʠʡ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠʜʘ ʧʘʩʘʡʠʰ ʢʫʟʘʪʠʣʠʰʠ ʤʫʤʢʠʥʣʠʛʠʥʠ ʘʥʛʣʘʪʘʜʠ. 
ʐʫʥʠʥʛʜʝʢ, ʄʐʀʥʠʥʛ ʢʘʤʘʡʠʰʠ ʵʩʘ ʤʘʤʣʘʢʘʪʜʘ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨʥʠʥʛ ʶʤʰʘʛʘʥʠʥʠ ʘʥʛʣʘʪʠʙ, 
ʶץʦʨʠ ʨʝʘʣ ʗʀʄ ˄ʩʠʰ ʩʫʨʘ̡ʪʣʘʨʠ ʢʫʪʠʣʘʸʪʛʘʥʠʜʘʥ ʜʘʣʦʣʘʪ ʙʝʨʘʜʠ. 

 

AUROC ʤʦʜʝʣʠ ʥʘʪʠʞʘʣʘʨʠʛʘ ʢ˄ʨʘ, ʄʐʀʥʠʥʛ ʠʥץʠʨʦʟʜʘʥ ʠʢʢʠ 

(AUROC=0.77) ʚʘ ʪ˄ʨʪ ʯʦʨʘʢ (AUROC=0.95) ʦʣʜʠʥʜʘʥ ʩʠʛʥʘʣ ʙʝʨʠʰʜʘʛʠ 

ʩʘʤʘʨʘʜʦʨʣʠʢʣʘʨʠ ʶץʦʨʠ ʙʘ״ʦʣʘʥʜʠ. ʐʫʥʠʥʛʜʝʢ, ʗʀʄ ˄ʩʠʰʠ ʚʘ ʠʥʜʝʢʩʥʠʥʛ 4 ʪʘ 

ʯʦʨʘʢ ʦʣʜʠʥʛʠ ץʠʡʤʘʪʣʘʨʠ ˄ʨʪʘʩʠʜʘ ʶץʦʨʠ ʙʦסʣʠץʣʠʢ ʢʫʟʘʪʠʣʜʠ. ɹʫ ʵʩʘ, ˄ʟ 

ʥʘʚʙʘʪʠʜʘ, ʄʐʀʥʠʥʛ ʤʘʤʣʘʢʘʪ ʨʝʘʣ ʠץʪʠʩʦʜʠʸʪʠʜʘʛʠ ˄ʟʛʘʨʠʰʣʘʨʥʠ ʙʘ״ʦʣʘʰ 

ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ (5-ʠʣʦʚʘ). ʍʫʩʫʩʘʥ, 2023 ʡʠʣ ʙ˄ʡʠʯʘ ʄʐʀʥʠʥʛ ʙʠʨʦʟ ץʘʲʪʠʡʣʘʰʫʚ 

ʪʝʥʜʝʥʮʠʷʩʠ, ʤʘʤʣʘʢʘʪ ʨʝʘʣ ʗʀʄ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠʜʘ ʧʘʩʘʡʠʰʥʠʥʛ ʢʫʪʠʣʠʰʠ 

ʪ˄סʨʠʩʠʜʘ ʪ˄ʨʪ ʯʦʨʘʢ ʦʣʜʠʥʜʘʥ ʦʛʦ״ʣʘʥʪʠʨʠʰ ʙʝʣʛʠʩʠ ״ʠʩʦʙʣʘʥʘʜʠ. 
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II. ʄʦʣʠʷʚʠʡ ʩʝʢʪʦʨʜʘʛʠ ʚʘʟʠʷʪ  

2.1. ɹʘʥʢ ʩʝʢʪʦʨʠ 

2023 ʡʠʣʜʘ ɶʟʙʝʢʠʩʪʦʥ ʙʘʥʢ ʪʠʟʠʤʠʥʠʥʛ ʤʦʣʠʷʚʠʡ 

ʙʘʨץʘʨʦʨʣʠʛʠ ʩʘץʣʘʥʠʙ ץʦʣʠʥʜʠ. ɹʘʥʢ ʪʠʟʠʤʠʥʠʥʛ ʘʩʦʩʠʡ ʤʦʣʠʷʚʠʡ 

ʙʘʨץʘʨʦʨʣʠʢ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʜʘ ʢʫʟʘʪʠʣʛʘʥ ʧʘʩʘʡʠʰʛʘ ץʘʨʘʤʘʩʜʘʥ, 

˄ʨʥʘʪʠʣʛʘʥ ʤʠʥʠʤʘʣ ʪʘʣʘʙʣʘʨʠʜʘʥ ʶץʦʨʠ ʰʘʢʣʣʘʥʜʠ. 

ʉ˄ ʥʛʛʠ ʡʠʣʣʘʨʜʘ ɶʟʙʝʢʠʩʪʦʥ ʙʘʥʢ ʪʠʟʠʤʠʜʘ hʘʢʣʣʘʥʠʙ 

ʢʝʣʘy ʪʛʘʥ ʥʠʩʙʘʪʘʥ ʶץʦʨʠ ʩʪʨʝʩʩ ʜʘʨʘʞʘʩʠ 2023 ʡʠʣ ʷʢʫʥʠʜʘ 

ʩʝʟʠʣʘʨʣʠ ʧʘʩʘʡʜʠ. ɶʟʙʝʢʠʩʪʦʥ ʙʘʥʢ ʪʠʟʠʤʠʜʘʛʠ ʟʘʠʬʣʠʢʣʘʨʥʠʥʛ 

ʞʦʨʠʡ ״ʦʣʘʪʠʥʠ ʠʬʦʜʘʣʦʚʯʠ ʤʦʣʠʷʚʠʡ ʩʪʨʝʩʩ ʠʥʜʝʢʩʠ (ʄʉʀ)14 

ʢʘʤʘʡʠʰ ʪʨʝʥʜʠʥʠ ʢ˄ʨʩʘʪʜʠ. ʋʰʙʫ ʜʘʚʨʜʘ, ʠʯʢʠ ʚʘʣʶʪʘ ʙʦʟʦʨʠʜʘ 

ʩʦʜʠʨ ʙ˄ʣʛʘʥ ʶץʦʨʠ ˄ʟʛʘʨʫʚʯʘʥʣʠʢʢʘ ץʘʨʘʤʘʡ, ʧʫʣ ʙʦʟʦʨʠ ʚʘ ʙʘʥʢ 

ʩʝʢʪʦʨʠʜʘ ʢʫʟʘʪʠʣʛʘʥ ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰʣʘʨ ʄʉʀ ʧʘʩʘʡʠʰʠʛʘ ʩʘʙʘʙ 

ʙ˄ʣʜʠ. 

11-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷʚʠʡ ʩʪʨʝʩʩ ʠʥʜʝʢʩʠ 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

ʀʟʦ״: ʄʦʣʠʷʚʠʡ ʩʪʨʝʩʩ ʠʥʜʝʢʩʠʥʠʥʛ 1 ʛʘ ʷץʠʥ ʙ˄ʣʠʰʠ ʩʪʨʝʩʩ ʜʘʨʘʞʘʩʠʥʠʥʛ ʶץʦʨʠʣʠʛʠʥʠ, ʘʢʩʠʥʯʘ 0 

ʛʘ ʷץʠʥ ʙ˄ʣʠʰʠ ʵʩʘ ʩʪʨʝʩʩ ʜʘʨʘʞʘʩʠʥʠʥʛ ʧʘʩʪʣʠʛʠʥʠ ʢ˄ʨʩʘʪʘʜʠ. 

 
14 ʄʦʣʠʷʚʠʡ ʩʪʨʝʩʩ ʠʥʜʝʢʩʠʥʠ ״ʠʩʦʙʣʘʰ ʤʝʪʦʜʦʣʦʛʠʷʩʠ 2022 ʡʠʣ ʫʯʫʥ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢ ʰʘʨ״ʠʜʘ 
ʢʝʣʪʠʨʠʣʛʘʥ. 

https://cbu.uz/upload/medialibrary/30a/ku4mkaxnxeb3h3w3c8risvrp4dcm33is/FSR_2022_Uz.pdf
https://cbu.uz/upload/medialibrary/30a/ku4mkaxnxeb3h3w3c8risvrp4dcm33is/FSR_2022_Uz.pdf
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ʂʨʝʜʠʪʣʘ hʚʘ ʜʝʧʦʟʠʪ ʞʘʣʙ ץʠʣʠʰ ʘʤʘʣʠʸʪʣʘʨʠʜʘ ʢʫʟʘʪʠʣʛʘʥ 

ʶץʦʨʠ ˄ʩʠʰ, ʰʫʥʠʥʛʜʝʢ ʙʘʥʢʣʘʨʥʠʥʛ ʬʦʠʟ ʢ˄ʨʠʥʠʰʠʜʘ ʜʘʨʦʤʘʜ 

ʢʝʣʪʠʨʫʚʯʠ ʘʢʪʠʚʣʘʨʠ ʙ˄ʡʠʯʘ ʨʝʥʪʘʙʝʣʣʠʢ ʜʘʨʘʞʘʩʠʥʠʥʛ ʦʨʪʠʰʠ 

ʙʘʥʢ ʩʝʢʪʦʨʠ ״ʦʣʘʪʠʥʠ ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰʠʛʘ ʪʫʨʪʢʠ ʙ˄ʣʜʠ. ʍʫʩʫʩʘʥ, 

2023 ʡʠʣ ʷʢʫʥʠʛʘ ʢ˄ʨʘ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘʛʠ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨ ʚʘ 

ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ״ʘʞʤʠ ˄ʟ ʧʦʪʝʥʮʠʘʣ ʪʨʝʥʜʣʘʨʠʛʘ ʥʠʩʙʘʪʘʥ ʶץʦʨʠ 

ʰʘʢʣʣʘʥʜʠ. ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ 2023 ʡʠʣ ʜʘʚʦʤʠʜʘ ʢ˄ʨʛʘʥ ʩʦʬ 

ʬʦʠʟʣʠ ʜʘʨʦʤʘʜʣʘʨʠ 2022 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 20 ʬʦʠʟʛʘ ʦʨʪʠʙ, 29 ʪʨʣʥ 

ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʜʠ15. ɹʫʥʠʥʛ ʥʘʪʠʞʘʩʠʜʘ, ʩʦʬ ʬʦʠʟʣʠ ʤʘʨʞʘʥʠʥʛ ʬʦʠʟ 

ʢ˄ʨʠʥʠʰʠʜʘ ʜʘʨʦʤʘʜ ʢʝʣʪʠʨʫʚʯʠ ʞʘʤʠ ʙʘʥʢ ʘʢʪʠʚʣʘʨʠʛʘ ʥʠʩʙʘʪʠʜʘ 

ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰ ʢʫʟʘʪʠʣʠʙ, 2023 ʡʠʣ ʷʢʫʥʠʛʘ ʢ˄ʨʘ ʫʰʙʫ ʥʠʩʙʘʪ 5,4 ʬʦʠʟ 

ʜʘʨʘʞʘʩʠʜʘ ʰʘʢʣʣʘʥʜʠ. 

 

12-ʯʠʟʤʘ. ɹʘʥʢʣʘʨ ץʠʨץʠʤʠʜʘ 
æCoVaR ʢ˄ʨʩʘʪʢʠʯʠ 

 

13-ʯʠʟʤʘ. ɹʘʥʢ ʪʠʟʠʤʠ ʫʯʫʥ 
æCoVaR ʢ˄ʨʩʘʪʢʠʯʠ 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ.  

ʀʟʦ״: ɹʘʥʢʣʘʨ ץʠʨץʠʤʠʜʘ æCoVaR ʢ˄ʨʩʘʪʢʠʯʠʥʠ ״ʠʩʦʙʣʘʰʜʘ ʢʫʟʘʪʫʚʣʘʨ ʜʘʚʨʠʜʘ ʤʘʲʣʫʤʦʪʣʘʨʥʠʥʛ 
ʫʟʦץ ʚʘץʪ ץʘʪʦʨʠ ʤʘʚʞʫʜʣʠʛʠ, ʰʫʥʠʥʛʜʝʢ ʤʘʲʣʫʤ ʙʠʨ ʙʘʥʢʥʠʥʛ ʙʘʥʢ ʪʠʟʠʤʠ ʫʤʫʤʠʡ ״ʦʣʘʪʠʜʘʥ ʢʝʩʢʠʥ 
ʬʘʨץ ץʠʣʤʘʩʣʠʛʠʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ ״ʦʣʜʘ 21 ʪʘ ʙʘʥʢ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ. ɹʘʥʢ ʪʠʟʠʤʠ ʫʯʫʥ æCoVaR 
ʢ˄ʨʩʘʪʢʠʯʠ ״ʘʨ ʙʠʨ ʙʘʥʢ ʙ˄ʡʠʯʘ æCoVaR ʢ˄ʨʩʘʪʢʠʯʠ ״ʘʤʜʘ ʙʘʥʢ ʢʘʧʠʪʘʣʠʥʠʥʛ ʙʘʥʢ ʪʠʟʠʤʠ ʞʘʤʠ 
ʢʘʧʠʪʘʣʠʜʘʛʠ ʫʣʫʰʣʘʨʠʥʠʥʛ ˄ʟʘʨʦ ʢ˄ʧʘʡʪʤʘʣʘʨʠ ʡʠסʠʥʜʠʩʠʥʠ ʘʙʩʦʣʶʪ ץʠʡʤʘʪʣʘʨʠ ʦʨץʘʣʠ 
 .ʠʩʦʙʣʘʥʛʘʥ״

æCoVaR ʢ˄ʨʩʘʪʢʠʯʠʥʠʥʛ ˄ʩʠʰʠ ʙʘʥʢ ʪʠʟʠʤʠʜʘ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨ ʦʰʘʸʪʛʘʥʣʠʛʠʥʠ ʘʥʛʣʘʪʘʜʠ. 
ɸʢʩʠʥʯʘ, ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯʥʠʥʛ ʧʘʩʘʡʠʰʠ ʙʘʥʢ ʪʠʟʠʤʠʜʘ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨ ʢʘʤʘʷʸʪʛʘʥʣʠʛʠʥʠ 
ʙʠʣʜʠʨʘʜʠ. 

*ʕʢʩʧʦʥʝʥʮʠʘʣ ״ʘʨʘʢʘʪʣʘʥʫʚʯʠ ˄ʨʪʘʯʘ ʪʘʩʦʜʠʬʠʡ ʚʘ ץʠʩץʘ ʤʫʜʜʘʪʣʠ ʪʝʙʨʘʥʠʰʣʘʨʥʠ ʢʘʤʘʡʪʠʨʠʰ 
ʦʨץʘʣʠ ʢ˄ʨʩʘʪʢʠʯ ץʠʡʤʘʪʠʥʠ ʪʝʢʠʩʣʘʰ ʫʩʫʣʠ ״ʠʩʦʙʣʘʥʘʜʠ. ʕʢʩʧʦʥʝʥʮʠʘʣ ״ʘʨʘʢʘʪʣʘʥʫʚʯʠ ˄ʨʪʘʯʘ 
ʦʜʜʠʡ ״ʘʨʘʢʘʪʣʘʥʫʚʯʠ ˄ʨʪʘʯʘʜʘʥ ʬʘʨץʣʠ ʨʘʚʠʰʜʘ, ʢ˄ʨʩʘʪʢʠʯʥʠʥʛ ʩ˄ʥʛʛʠ ץʠʡʤʘʪʣʘʨʠʛʘ ʶץʦʨʠʨʦץ 
ʚʘʟʥ ʙʝʨʠʰʠ ʥʘʪʠʞʘʩʠʜʘ ʢ˄ʨʩʘʪʢʠʯ ץʠʡʤʘʪʠʜʘʛʠ ʞʦʨʠʡ ˄ʟʛʘʨʠʰʣʘʨ ʘʥʠץʨʦץ ʠʬʦʜʘʣʘʥʘʜʠ. 

 
15 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. (2024). 2023 ʡʠʣ ʉʪʘʪʠʩʪʠʢ ʙʶʣʣʝʪʝʥʴ. 

https://cbu.uz/upload/medialibrary/5c4/iaelrlqezul62kxg0yjobrsu0h7g3g2t/MB-Statistik-byulleteni-_-2023-yil.pdf
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2023 ʡʠʣ ʜʘʚʦʤʠʜʘ ʙʘʥʢ ʩʝʢʪʦʨʠʜʘʛʠ ʪʠʟʠʤʣʠ ʭʘʪʘʨ 

ʢ˄ʨʩʘʪʢʠʯʠ ʩʝʟʠʣʘʨʣʠ ʪʝʙʨʘʥʠʰʣʘʨʛʘ ץʘʨʘʤʘʡ ˄ʟʠʥʠʥʛ ʪʘʨʠʭʠʡ 

˄ʨʪʘʯʘ ʪʨʝʥʜʠʥʠ ʩʘץʣʘʙ ץʦʣʜʠ. ɼʝʧʦʟʠʪ ʚʘ ʢʨʝʜʠʪ ʬʦʠʟ 

ʩʪʘʚʢʘʣʘʨʠʜʘʛʠ ˄ʟʛʘʨʠʰʣʘʨʥʠʥʛ ʚʘץʪ ʪʘʬʦʚʫʪʠʜʘ ʙʘʥʢ ʪʠʟʠʤʠ ʫʤʫʤʠʡ 

ʭʘʪʘʨ ʜʘʨʘʞʘʩʠʛʘ ʪʘʲʩʠʨʠʥʠʥʛ ʦʨʪʠʰʠ æCoVaR16 ʢ˄ʨʩʘʪʢʠʯʠʜʘʛʠ 

ʩʝʟʠʣʘʨʣʠ ˄ʟʛʘʨʠʰʣʘʨʜʘ ˄ʟ ʠʬʦʜʘʩʠʥʠ ʪʦʧʜʠ. ɹʘʥʢ ʪʠʟʠʤʠʜʘ 

ʣʠʢʚʠʜʣʠʣʠʢ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠʥʛ ʢʘʤʘʡʠʰʠʛʘ ץʘʨʘʤʘʡ, ʙʘʥʢʣʘʨ 

ʨʝʥʪʘʙʝʣʣʠʛʠʥʠʥʛ ʦʨʪʠʰʠ, ʰʫʥʠʥʛʜʝʢ ʢʘʧʠʪʘʣ ʙʦʟʦʨʠʜʘʛʠ ʶץʦʨʠ 

˄ʟʛʘʨʫʚʯʘʥʣʠʢʥʠʥʛ ʧʘʩʘʡʠʰʠ æCoVaR ʢ˄ʨʩʘʪʢʠʯʠʥʠ ˄ʟʠʥʠʥʛ ˄ʨʪʘʯʘ 

ʪʨʝʥʜʠʜʘ ʰʘʢʣʣʘʥʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʜʠ. 

ʂʨʝʜʠʪ ʙʦʟʦʨʠ ״ʦʣʘʪʠ ʙ˄ʡʠʯʘ ʭʘʪʘʨʣʘʨ ʭʘʨʠʪʘʩʠ17 ʙʘʥʢʣʘʨ 

ʤʘʞʙʫʨʠʷʪʠʥʠʥʛ ʢʘʧʠʪʘʣʛʘ ʥʠʩʙʘʪʠ ʢ˄ʨʩʘʪʢʠʯʠ ʷʭʰʠʣʘʥʛʘʥʣʠʛʠʥʠ 

ʢ˄ ʨʩʘʪʤʦץʜʘ. 2023 ʡʠʣʜʘ ʙʘʥʢʣʘʨ ʤʘʞʙʫʨʠʷʪʠʥʠʥʛ ʢʘʧʠʪʘʣʛʘ ʥʠʩʙʘʪʠ 

28 ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʘʡʜʠ. ʍʫʩʫʩʘʥ, 2023 ʡʠʣ ʙʘʥʢ ʩʝʢʪʦʨʠ 

ʤʘʞʙʫʨʠʷʪʣʘʨʠ 16 ʬʦʠʟʛʘ ˄ʩʜʠ. ʂʘʧʠʪʘʣ ״ʘʞʤʠʥʠʥʛ ˄ʩʠʰʠ 

ʞʘʜʘʣʣʘʰʠʙ, 2023 ʡʠʣ ʜʘʚʦʤʠʜʘ 22 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ץʠʣʜʠ.  

 

14-ʯʠʟʤʘ. ʂʨʝʜʠʪ ʙʦʟʦʨʠʥʠʥʛ ״ʦʣʘʪʠ 

 

ʄʘʥʙʘʣʘʨ: ʉʪʘʪʠʩʪʠʢʘ ʘʛʝʥʪʣʠʛʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

 
16 ɼʠʥʘʤʠʢ æCoVaR ʤʦʜʝʣʠ ʤʝʪʦʜʦʣʦʛʠʷʩʠ 2023 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʫʯʫʥ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢ ʰʘʨ״ʠʜʘ 
ʢʝʣʪʠʨʠʣʛʘʥ. 

17 ʍʘʪʘʨʣʘʨ ʭʘʨʠʪʘʩʠ ʤʝʪʦʜʦʣʦʛʠʷʩʠ 2022 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʫʯʫʥ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢ ʰʘʨ״ʠʜʘ 
ʢʝʣʪʠʨʠʣʛʘʥ. 

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
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ʌʦʠʟʣʠ ʭʘʨʘʞʘʪʣʘʨʥʠ ץʦʧʣʘʰ ʢʦʵʬʬʠʮʠʝʥʪʠʜʘ ʙʠʨʦʟ 

ʟʘʠʬʣʘʰʠʰ ʢʫʟʘʪʠʣʜʠ. 2023 ʡʠʣʜʘ ʬʦʠʟʣʠ ʭʘʨʘʞʘʪʣʘʨʥʠ ץʦʧʣʘʰ 

ʢʦʵʬʬʠʮʠʝʥʪʠ 7 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʜʠ. 

ʍʫʩʫʩʠʡ ʩʝʢʪʦʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ 

ʦʰʠʰʜʘ ʜʘʚʦʤ ʵʪʜʠ. 2023 ʡʠʣʜʘ ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯ ץʘʨʠʡʙ 2 ʬʦʠʟ ʙʘʥʜʛʘ 

˄ʩʛʘʥ. ɹʫʥʜʘ, 2023 ʡʠʣʜʘ ʭʫʩʫʩʠʡ ʩʝʢʪʦʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ 

˄ʩʠʰ ʩʫʨʲʘʪʠ (25 ʬʦʠʟ) ʥʦʤʠʥʘʣ ʗʀʄ ˄ʩʠʰ ʩʫʨʲʘʪʠʛʘ (20 ʬʦʠʟ) 

ʥʠʩʙʘʪʘʥ ʶץʦʨʠ ʰʘʢʣʣʘʥʜʠ.  

 

15-ʯʠʟʤʘ. ʄʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢ ״ʦʣʘʪʠ  

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

ɹʘʥʢ ʪʠʟʠʤʠʜʘ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢ ״ʦʣʘʪʠ ʭʘʨʠʪʘʩʠ 

ʘʢʪʠʚʣʘʨʥʠʥʛ ˄ʩʠʰʠ ״ʘʤʜʘ ʨʝʥʪʘʙʝʣʣʠʛʠ ʜʝʷʨʣʠ ˄ʟʛʘʨʠʰʩʠʟ 

 ʦʣʛʘʥʣʠʛʠʥʠ ʢ˄ʨʩʘʪʜʠ. 2023 ʡʠʣʜʘ ʘʢʪʠʚʣʘʨʥʠʥʛ ʨʝʥʪʘʙʝʣʣʠʛʠץ

ʢ˄ʨʩʘʪʢʠʯʠ ˄ʟʛʘʨʠʰʩʠʟ 2,5 ʬʦʠʟ ʘʪʨʦʬʠʜʘ ʰʘʢʣʣʘʥʜʠ. 2023 ʡʠʣʜʘ 

ʞʘʤʠ ʘʢʪʠʚʣʘʨ ״ʘʞʤʠʥʠʥʛ ˄ʩʠʰ ʩʫʨʲʘʪʠ ʙʠʨʦʟ ʩʝʢʠʥʣʘʰʠʙ, 2022 ʡʠʣʛʘ 

ʥʠʩʙʘʪʘʥ 8 ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʪʨʦץ ʙ˄ʣʜʠ.  

ɹʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠ ʩʠʬʘʪʠʜʘ ʩʫʙʩʪʘʥʜʘʨʪ 

ʚʘ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ ʦʨʪʠʙ 

ʙʦʨʤʦץʜʘ. ʍʫʩʫʩʘʥ, 2023 ʡʠʣ ʷʢʫʥʠ ʙ˄ʡʠʯʘ ʩʫʙʩʪʘʥʜʘʨʪ ʚʘ ʤʫʘʤʤʦʣʠ 

ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ ץʘʨʠʡʙ 20 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2022 ʡʠʣ ʷʢʫʥʠʛʘ 

ʥʠʩʙʘʪʘʥ 4 ʬʦʠʟ ʙʘʥʜʛʘ ʶץʦʨʠ ʙ˄ʣʜʠ.  

ɹʘʥʢ ʪʠʟʠʤʠʥʠʥʛ ʰʦʢʣʘʨʛʘ ʙʘʨʜʦʰʣʠʣʠʢ ״ʦʣʘʪʠ 

ʟʘʠʬʣʘʰʠʰʠʛʘ ץʘʨʘʤʘʩʜʘʥ, ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢʥʠ 

ʠʬʦʜʘʣʦʚʯʠ ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯʣʘʨ ˄ʨʥʘʪʠʣʛʘʥ ʤʠʥʠʤʘʣ ʪʘʣʘʙʣʘʨʜʘʥ 
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ʶץʦʨʠ ʰʘʢʣʣʘʥʜʠ. 2023 ʡʠʣʜʘ ʩʦʬ ʙʘʨץʘʨʦʨ ʤʦʣʠʷʣʘʰʪʠʨʠʰ 

ʢʦʵʬʬʠʮʠʝʥʪʠ ʢ˄ʨʩʘʪʢʠʯʠ 3,8 ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʘʡʜʠ. ʖץʦʨʠ ʣʠʢʚʠʜʣʠ 

ʘʢʪʠʚʣʘʨ ״ʘʞʤʠʥʠʥʛ ʢʘʤʘʡʠʰʠ ״ʠʩʦʙʠʛʘ ʣʠʢʚʠʜʣʠʣʠʢʥʠ ץʦʧʣʘʰ 

ʤʝʲʸʨʠ ʢʦʵʬʬʠʮʠʝʥʪʠ ʢ˄ʨʩʘʪʢʠʯʠʜʘ ʢʝʩʢʠʥ ʧʘʩʘʡʠʰ ʢʫʟʘʪʠʣʠʙ, 2023 

ʡʠʣ ʩ˄ʥʛʛʠʜʘ 165 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. 2023 ʡʠʣʜʘ ʨʝʛʫʣʷʪʠʚ 

ʢʘʧʠʪʘʣʥʠʥʛ ʤʦʥʘʥʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠʜʘ ʜʝʷʨʣʠ ˄ʟʛʘʨʠʰ 

ʢʫʟʘʪʠʣʤʘʜʠ ʚʘ 2022 ʡʠʣ ʷʢʫʥʠʛʘ ʥʠʩʙʘʪʘʥ ʘʪʠʛʠ 0,3 ʬʦʠʟ ʙʘʥʜʛʘ 

ʢʘʤʘʡʛʘʥ. 
 

16-ʯʠʟʤʘ. ɹʘʥʢ ʪʠʟʠʤʠ ʙʘʨʜʦʰʣʠʣʠʛʠ ״ʦʣʘʪʠ 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

2023 ʡʠʣʜʘ ʞʘʤʠ ʢʘʧʠʪʘʣ ʤʦʥʘʥʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠ18 

 ʘʤʜʘ I ʜʘʨʘʞʘʣʠ ʢʘʧʠʪʘʣ ʤʦʥʘʥʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠʜʘ19 ʙʠʨʦʟ״

ʢʘʤʘʡʠʰ ʢʫʟʘʪʠʣʜʠ. ʊʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ ״ʘʞʤʠʥʠʥʛ 

˄ʩʠʰ ʩʫʨʲʘʪʠ ʞʘʤʠ ʨʝʛʫʣʷʪʠʚ ʢʘʧʠʪʘʣ ״ʘʤʜʘ I ʜʘʨʘʞʘʣʠ ʢʘʧʠʪʘʣʥʠʥʛ 

˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠʜʘʥ ʶץʦʨʠʨʦץ ʙ˄ʣʠʰʠ ״ʠʩʦʙʠʛʘ ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯʣʘʨʜʘ 

ʧʘʩʘʡʠʰ ʪʝʥʜʝʥʮʠʷʩʠ ʢʫʟʘʪʠʣʜʠ. ʍʫʩʫʩʘʥ, 2023 ʡʠʣʜʘ ʞʘʤʠ ʢʘʧʠʪʘʣ 

ʤʦʥʘʥʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠ 0,3 ʬʦʠʟ ʙʘʥʜʛʘ, I ʜʘʨʘʞʘʣʠ ʢʘʧʠʪʘʣ 

ʤʦʥʘʥʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠ ʵʩʘ 0,4 ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʘʡʜʠ. 2024 

ʡʠʣʥʠʥʛ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ ʙʘʥʢʣʘʨʥʠʥʛ ʞʘʤʠ ʢʘʧʠʪʘʣ ʤʦʥʘʥʜʣʠʣʠʢ 

ʢʦʵʬʬʠʮʠʝʥʪʠ 106 ʪʨʣʥ ʩ˄ʤʛʘ, I ʜʘʨʘʞʘʣʠ ʢʘʧʠʪʘʣ ʤʦʥʘʥʜʣʠʣʠʢ 

 
18 ɾʘʤʠ ʨʝʛʫʣʷʪʠʚ ʢʘʧʠʪʘʣʥʠʥʛ ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨʛʘ ʥʠʩʙʘʪʠ. 

19 I ʜʘʨʘʞʘʣʠ ʢʘʧʠʪʘʣʥʠʥʛ ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨʛʘ ʥʠʩʙʘʪʠ. 
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ʢʦʵʬʬʠʮʠʝʥʪʠ ʵʩʘ 85 ʪʨʣʥ ʩ˄ʤʛʘ ʝʪʜʠ. ɹʫʥʜʘ, ʢʘʧʠʪʘʣʥʠʥʛ ץʘʨʠʡʙ 80 

ʬʦʠʟʠʥʠ ʶץʦʨʠ ʩʠʬʘʪʣʠ ʢʘʧʠʪʘʣ ʪʘʰʢʠʣ ץʠʣʤʦץʜʘ.  

 

17-ʯʠʟʤʘ. ɹʘʥʢ ʪʠʟʠʤʠʜʘ ʢʘʧʠʪʘʣ 
ʝʪʘʨʣʠʣʠʢ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ, % 

18-ʯʠʟʤʘ. ʊʘʚʘʢʢʘʣʯʠʣʠʢʢʘ 
ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ ʟʠʯʣʠʛʠ20 ʚʘ 
ʨʝʥʪʘʙʝʣʣʠʛʠ, % 

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

2023 ʡʠʣʜʘ ʙʘʥʢ ʘʢʪʠʚʣʘʨ ʧʦʨʪʬʝʣʠʥʠʥʛ ʨʠʩʢ ʧʨʦʬʠʣʠʥʠ 

ʠʬʦʜʘʣʦʚʯʠ ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ ʟʠʯʣʠʛʠ 

ʢ˄ʨʩʘʪʢʠʯʠ ˄ʩʠʰ ʪʨʝʥʜʠʛʘ ʵʛʘ ʙ˄ʣʜʠ. 2023 ʡʠʣʜʘ ʙʘʥʢʣʘʨ ʞʘʤʠ 

ʘʢʪʠʚʣʘʨʠʥʠʥʛ 93 ʬʦʠʟʠ ʪʘʚʘʢʢʘʣʯʠʣʠʢ ʜʘʨʘʞʘʩʠ ʶץʦʨʠ ʙ˄ʣʛʘʥ 

ʘʢʪʠʚʣʘʨʜʘʥ ʠʙʦʨʘʪ ʙ˄ʣʜʠ. ʋʰʙʫ ʢ˄ʨʩʘʪʢʠʯʥʠʥʛ ˄ʩʠʠh ʙʘʥʢʣʘʨʥʠʥʛ 

ʟʘʠʬʣʠʢʣʘʨʛʘ ʩʝʟʫʚʯʘʥʣʠʛʠ ʦʰʛʘʥʣʠʛʠʥʠ ʠʬʦʜʘʣʘʡʜʠ. 2023 ʡʠʣʜʘ 

ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ ʨʝʥʪʘʙʝʣʣʠʛʠ ʵʩʘ 2,5ï3 ʬʦʠʟ 

ʘʪʨʦʬʠʜʘ ʰʘʢʣʣʘʥʜʠ. 2023 ʡʠʣʜʘ ɶʟʙʝʢʠʩʪʦʥ ʨʝʘʣ ʠץʪʠʩʦʜʠʡ ˄ʩʠʰ 

ʩʫʨʲʘʪʠ 6 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ ʙ˄ʣʩʘ-ʜʘ, ʙʘʥʢ ʪʠʟʠʤʠ ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ 

ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ ʨʝʥʪʘʙʝʣʣʠʛʠ ˄ʟʛʘʨʠʰʩʠʟ ץʦʣʛʘʥ.  

I ʜʘʨʘʞʘʣʠ ʘʩʦʩʠʡ ʢʘʧʠʪʘʣ ʤʦʥʘʥʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠʜʘ 

ʧʘʩʘʡʠʰ ʪʨʝʥʜʠ ʢʫʟʘʪʠʣʤʦץʜʘ. 2023 ʡʠʣʜʘ ʙʘʥʢ ʪʠʟʠʤʠ 

ʘʢʪʠʚʣʘʨʠʥʠʥʛ ʩʠʬʘʪʠ ʸʤʦʥʣʘʰʠʰʠ ״ʠʩʦʙʠʛʘ ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ 

ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ ʟʠʯʣʠʛʠʥʠʥʛ ʦʰʠʰʠ ״ʘʤʜʘ ʞʘʤʠ ʘʢʪʠʚʣʘʨ ˄ʩʠʰʠ 

ʩʝʢʠʥʣʘʰʠʰʠ I ʜʘʨʘʞʘʣʠ ʘʩʦʩʠʡ ʢʘʧʠʪʘʣ ʤʦʥʘʥʜʣʠʣʠʢ 

 
20 ʊʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ ʟʠʯʣʠʛʠ ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨʥʠʥʛ ʞʘʤʠ ʘʢʪʠʚʣʘʨʛʘ 
ʥʠʩʙʘʪʠ ʦʨץʘʣʠ ʪʦʧʠʣʘʜʠ ʚʘ ʫ ʞʘʤʠ ʘʢʪʠʚʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ʪʘʚʘʢʢʘʣʯʠʣʠʢ ʜʘʨʘʞʘʩʠʥʠ ʠʬʦʜʘʣʘʡʜʠ. 
ʊʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ ʟʠʯʣʠʛʠʥʠʥʛ ʶץʦʨʠ ʙ˄ʣʠʰʠ ʙʘʥʢ ʘʢʪʠʚʣʘʨʠ ʭʘʪʘʨ ʜʘʨʘʞʘʩʠʥʠʥʛ 
ʸʤʦʥʣʘʰʛʘʥʠʥʠ, ʘʢʩʠʥʯʘ ʫʰʙʫ ʟʠʯʣʠʢ ʢ˄ʨʩʘʪʢʠʯʠʥʠʥʛ ʢʘʤʘʡʠʰʠ ʘʢʪʠʚʣʘʨ ʭʘʪʘʨ ʜʘʨʘʞʘʩʠ ʷʭʰʠʣʘʥʛʘʥʠʥʠ 
ʙʠʣʜʠʨʘʜʠ. 



 
 

24 
 

ʢʦʵʬʬʠʮʠʝʥʪʠʥʠ ʧʘʩʘʡʪʠʨʜʠ. 2023 ʡʠʣʜʘ I ʜʘʨʘʞʘʣʠ ʘʩʦʩʠʡ ʢʘʧʠʪʘʣ 

ʤʦʥʘʥʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠ 0,3 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʜʠ. ɶʟ ʥʘʚʙʘʪʠʜʘ, 

ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯ ʢʘʧʠʪʘʣʛʘ ץ˄ʡʠʣʛʘʥ ʤʠʥʠʤʘʣ ʪʘʣʘʙʜʘʥ ʶץʦʨʠ 

ʰʘʢʣʣʘʥʜʠ. 

 

19-ʯʠʟʤʘ. I ʜʘʨʘʞʘʣʠ ʘʩʦʩʠʡ 
ʢʘʧʠʪʘʣ ʤʦʥʘʥʜʣʠʣʠʢ 
ʢʦʵʬʬʠʮʠʝʥʪʠ ˄ʟʛʘʨʠʰʠʥʠʥʛ 
ʪʘץʩʠʤʣʘʥʠʰʠ, % 

20-ʯʠʟʤʘ. ɹʘʥʢ ʩʝʢʪʦʨʠʥʠʥʛ 
ʨʝʥʪʘʙʝʣʣʠʛʠ 

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

ɸʢʪʠʚʣʘʨ ʨʝʥʪʘʙʝʣʣʠʛʠ (ROA) ʜʝʷʨʣʠ ˄ʟʛʘʨʠʰʩʠʟ ʰʘʢʣʣʘʥʜʠ. 

2023 ʡʠʣ ʷʢʫʥʠʜʘ ROA ʢ˄ʨʩʘʪʢʠʯʠ 2,6 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ROA 

ʜʝʢʦʤʧʦʟʠʮʠʷʩʠʛʘ ʢ˄ʨʘ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ROA ʰʘʢʣʣʘʥʠʰʠʜʘ ʩʦʬ 

ʬʦʠʟʣʠ ʚʘ ʬʦʠʟʩʠʟ ʜʘʨʦʤʘʜʣʘʨ ״ʠʩʩʘʩʠ ʶץʦʨʠ ʙ˄ʣʛʘʥ. ʆʧʝʨʘʮʠʦʥ 

ʭʘʨʘʞʘʪʣʘʨ ״ʘʤʜʘ ʘʢʪʠʚʣʘʨ ʙ˄ʡʠʯʘ ʵ״ʪʠʤʦʣʠʡ ʡ˄ץʦʪʠʰʣʘʨ ʵʩʘ ROA 

ʢ˄ʨʩʘʪʢʠʯʠʥʠ ʧʘʩʘʡʠʰʠʛʘ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʛʘʥ. 
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21-ʯʠʟʤʘ. ɹʘʥʢ ʪʠʟʠʤʠʜʘ ʘʢʪʠʚʣʘʨ 
ʨʝʥʪʘʙʝʣʣʠʛʠ (ROA) ʢ˄ʨʩʘʪʢʠʯʠʥʠʥʛ 
ʜʝʢʦʤʧʦʟʠʮʠʷʩʠ, % 

22-ʯʠʟʤʘ. 2024 ʡʠʣ 1 ʷʥʚʘʨʴ 
 ʦʣʘʪʠʛʘ ʙʘʥʢʣʘʨ ʙ˄ʡʠʯʘ״
ʣʠʢʚʠʜʣʠʣʠʢ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ, % 

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

ʀʟʦ׳ :״ʘʨ ʙʠʨ ʙʘʥʢ ʙ˄ʡʠʯʘ ʙʘʥʢ ʘʢʪʠʚʠʥʠʥʛ ʞʘʤʠ ʘʢʪʠʚʣʘʨʜʘʛʠ ʫʣʫʰʠ ʧʫʬʘʢʯʘʣʘʨ ˄ʣʯʘʤʠʜʘ ˄ʟ 
ʘʢʩʠʥʠ ʪʦʧʛʘʥ. ʋʟʣʫʢʩʠʟ ʪ˄סʨʠ ʯʠʟʠץʣʘʨ 2024 ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ʣʠʢʚʠʜʣʠʣʠʢ 
ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠʥʛ ץʠʡʤʘʪʣʘʨʠʥʠ ʘʥʛʣʘʪʘʜʠ. ʐʫʥʠʥʛʜʝʢ, LCR ʚʘ NSFR ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʤʦʩ ʨʘʚʠʰʜʘ 
 .ʦʨʠ ʙ˄ʣʛʘʥ ʙʘʥʢʣʘʨ ʛʨʘʬʠʢʜʘ ʘʢʩ ʵʪʪʠʨʠʣʤʘʛʘʥץʘʤʜʘ 200 ʬʦʠʟʜʘʥ ʶ״ 400

 

2023 ʡʠʣʜʘ ʩʦʬ ʙʘʨץʘʨʦʨ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʝʲʸʨʠ 

ʢʦʵʬʬʠʮʠʝʥʪʠ (NSFR) ʧʘʩʘʡʠʰ ʪʨʝʥʜʠʛʘ ʵʛʘ ʙ˄ʣʜʠ. 2023 ʡʠʣʜʘ 

ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ NSFR ʢ˄ʨʩʘʪʢʠʯʠ 4 ʬʦʠʟ ʙʘʥʜʛʘ ץʠʩץʘʨʠʙ, 112 

ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ʋʰʙʫ ״ʦʣʘʪ ʙʘʥʢ ʪʠʟʠʤʠʥʠʥʛ ʫʟʦץ ʤʫʜʜʘʪʣʠ 

ʘʢʪʠʚʣʘʨʥʠ ʙʘʨץʘʨʦʨ ʤʘʥʙʘʣʘʨ ״ʠʩʦʙʠʜʘʥ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʠʤʢʦʥʠʷʪʠ 

ʧʘʩʘʡʠʙ ʙʦʨʘʸʪʛʘʥʣʠʛʠʥʠ ʢ˄ʨʩʘʪʜʠ. 

ʊʠʟʠʤʣʠ ʘ״ʘʤʠʷʪʛʘ ʤʦʣʠʢ ʙʘʥʢʣʘʨʥʠʥʛ NSFR ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ 

 .ʜʘץʘʨʦʨ ʰʘʢʣʣʘʥʠʙ ʢʝʣʤʦץʠʥ ʙʘʨץʫʡʠ 25 ʧʨʦʮʝʥʪʠʣ ʯʝʛʘʨʘʛʘ21 ʷץ

25 ʚʘ 75 ʧʨʦʮʝʥʪʠʣ ʯʝʛʘʨʘʣʘʨʠ ʦʨʘʣʠסʠʜʘ ʞʦʡʣʘʰʛʘʥ ʙʘʥʢʣʘʨʥʠʥʛ 

NSFR ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʦʨʘʩʠʜʘʛʠ ʪʘʨץʦץʣʠʢ ʢʝʥʛʘʡʠʙ ʙʦʨʤʦץʜʘ. 2023 ʡʠʣ 

ʷʢʫʥʠʜʘ ʪʠʟʠʤʣʠ ʘ״ʘʤʠʷʪʛʘ ʤʦʣʠʢ ʙʘʥʢʣʘʨ ʙ˄ʡʠʯʘ NSFR ʢ˄ʨʩʘʪʢʠʯʠ 

110 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. ɹʘʥʢ ʪʠʟʠʤʠ ״ʘʤʜʘ ʪʠʟʠʤʣʠ ʘ״ʘʤʠʷʪʛʘ ʤʦʣʠʢ 

ʙʘʥʢʣʘʨʥʠʥʛ ʙ˄ʡʠʯʘ NSFR ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʙʘʥʢʣʘʨʥʠʥʛ ʤʝʜʠʘʥʘ 

 .ʜʘץʣʘʥʠʙ ʢʝʣʤʦץʠʡʤʘʪʠʜʘʥ ʧʘʩʪ ʜʘʨʘʞʘʩʠʜʘ ʩʘץ

 
 

21 ɾʘʤʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠʥʛ ʵʥʛ ʧʘʩʪ ʚʘ ʵʥʛ ʶץʦʨʠ 25 ʬʦʠʟʣʘʨʠʥʠ ʠʥʦʙʘʪʛʘ ʦʣʤʘʛʘʥ ״ʦʣʜʘ ʯʝʛʘʨʘʣʘʨʥʠ 
ʙʝʣʛʠʣʘʰ ʦʨץʘʣʠ ʘʡʥʘʥ ˄ʨʛʘʥʠʣʘʸʪʛʘʥ ʢ˄ʨʩʘʪʢʠʯʥʠʥʛ ʫʰʙʫ ʦʨʘʣʠץʜʘ ʞʦʡʣʘʰʛʘʥ ˄ʨʥʠ ״ʘʤʜʘ ʤʝʜʠʘʥʘ 
ʯʠʟʠסʠʜʘʥ ץʘʥʯʘʣʠʢ ʯʝʪʣʘʪʛʘʥʣʠʛʠʥʠ ʠʬʦʜʘʣʦʚʯʠ ʚʠʟʫʘʣ ʪʘ״ʣʠʣ ʪʫʨʠ. 
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23-ʯʠʟʤʘ. ɹʘʥʢ ʪʠʟʠʤʠʜʘ ʩʦʬ 
ʙʘʨץʘʨʦʨ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʝʲʸʨʠ 
ʢʦʵʬʬʠʮʠʝʥʪʠ (NSFR), % 

24-ʯʠʟʤʘ. ɹʘʥʢ ʪʠʟʠʤʠʜʘ 
ʣʠʢʚʠʜʣʠʣʠʢʥʠ ץʦʧʣʘʰ ʤʝʲʸʨʠ 
ʢʦʵʬʬʠʮʠʝʥʪʠ (LCR), % 

  

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

2023 ʡʠʣʜʘ ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ʣʠʢʚʠʜʣʠʣʠʢʥʠ ץʦʧʣʘʰ 

ʤʝʲʸʨʠ ʢʦʵʬʬʠʮʠʝʥʪʠʜʘ (LCR) ʧʘʩʘʡʠʰ ʪʝʥʜʝʥʮʠʷʩʠ ʢʫʟʘʪʠʣʜʠ. 

2023 ʡʠʣʜʘ LCR ʢ˄ʨʩʘʪʢʠʯʠ 47 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʠʙ, 165 ʬʦʠʟʥʠ 

ʪʘʰʢʠʣ ʵʪʛʘʥ. ʄʘʟʢʫʨ ʧʘʩʘʡʠʰ ʙʘʥʢʣʘʨʜʘ ʶץʦʨʠ ʣʠʢʚʠʜʣʠ ʘʢʪʠʚʣʘʨ 

 .ʣʘʥʘʜʠ״ʘʞʤʠʥʠʥʛ 2023 ʡʠʣʜʘʛʠ 7 ʬʦʠʟʛʘ ʢʘʤʘʡʠʰʠ ʙʠʣʘʥ ʠʟʦ״

ʊʠʟʠʤʣʠ ʘ״ʘʤʠʷʪʛʘ ʤʦʣʠʢ ʙʘʥʢʣʘʨ ʙ˄ʡʠʯʘ LCR ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ 25 ʚʘ 75 

ʧʨʦʮʝʥʪʠʣʥʠʥʛ ץʫʡʠ ʯʝʛʘʨʘʩʠʜʘ ʰʘʢʣʣʘʥʠʰʜʘ ʜʘʚʦʤ ʵʪʜʠ. ʊʠʟʠʤʣʠ 

ʘ״ʘʤʠʷʪʛʘ ʤʦʣʠʢ ʙʘʥʢʣʘʨ ʙ˄ʡʠʯʘ LCR ʢ˄ʨʩʘʪʢʠʯʠ 2023 ʡʠʣ ʦʭʠʨʠʛʘ 141 

ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. ɹʘʥʢʣʘʨʥʠʥʛ LCR ʙ˄ʡʠʯʘ ʤʝʜʠʘʥʘʩʠ 213 ʬʦʠʟʛʘ 

ʪʝʥʛ ʙ˄ʣʠʰʠ ʘʢʩʘʨʠʷʪ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʥʠʥʛ ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯʠ 25 

ʧʨʦʮʝʥʪʠʣ ʯʝʛʘʨʠʩʠʜʘʥ ʧʘʩʪ ʜʘʨʘʞʘʜʘ ʞʦʡʣʘʰʛʘʥʣʠʛʠʥʠ ʘʥʛʣʘʪʘʜʠ. 

LCR ʢ˄ʨʩʘʪʢʠʯʠʥʠʥʛ ʩʘʣʙʠʡ ʪʝʥʜʝʥʮʠʷʩʠ ʣʠʢʚʠʜʣʠʣʠʢ ʰʦʢʣʘʨʠ 

ʰʘʨʦʠʪʠʜʘ ʙʘʥʢʣʘʨʜʘ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ʡ˄ץʦʪʠʰʣʘʨʩʠʟ ˄ʟ ʚʘץʪʠʜʘ 

ʙʘʞʘʨʠʰʜʘ ʟʘʠʬʣʠʢʣʘʨ ʶʟʘʛʘ ʢʝʣʠʰ ʤʫʤʢʠʥ. 
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25-ʯʠʟʤʘ. ʖץʦʨʠ ʣʠʢʚʠʜʣʠ 
ʘʢʪʠʚʣʘʨʥʠʥʛ ʞʘʤʠ ʘʢʪʠʚʣʘʨʛʘ 
ʥʠʩʙʘʪʠ, % 

26-ʯʠʟʤʘ. ʖץʦʨʠ ʣʠʢʚʠʜʣʠ 
ʘʢʪʠʚʣʘʨ ʪʘʨʢʠʙʠ, ʪʨʣʥ ʩ˄ʤ 

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

ʀʟʦ2020 :״ ʡʠʣ 1 ʠʶʥʜʘʥ ʙʦʰʣʘʙ ʶץʦʨʠ ʣʠʢʚʠʜʣʠ ʘʢʪʠʚʣʘʨ ʫʯʫʥ ʤʠʥʠʤʘʣ ʪʘʣʘʙ ˄ʨʥʘʪʠʣʛʘʥ. 

ɹʘʥʢ ʪʠʟʠʤʠ ʶץʦʨʠ ʣʠʢʚʠʜʣʠ ʘʢʪʠʚʣʘʨʥʠʥʛ ʞʘʤʠ 

ʘʢʪʠʚʣʘʨʜʘʛʠ ʫʣʫʰʠ22 2023 ʡʠʣ IV ʯʦʨʘʛʠʛʘʯʘ ʜʘʚʦʤ ʵʪʛʘʥ 

ʧʘʩʘʡʠʰʜʘʥ ʩ˄ʥʛ ˄ʩʠʰ ʪʝʥʜʝʥʮʠʷʩʠʛʘ ʵʛʘ ʙ˄ʣʜʠ. 2023 ʡʠʣ ʦʭʠʨʠʛʘ 

ʶץʦʨʠ ʣʠʢʚʠʜʣʠ ʘʢʪʠʚʣʘʨʥʠʥʛ ʞʘʤʠ ʘʢʪʠʚʣʘʨʜʘʛʠ ʫʣʫʰʠ 14,9 ʬʦʠʟʥʠ 

ʪʘʰʢʠʣ ץʠʣʠʙ, 2022 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 4,5 ʬʦʠʟ ʙʘʥʜʛʘ 

ʧʘʩʘʡʜʠ. 2023 ʡʠʣʜʘʛʠ ʶץʦʨʠ ʣʠʢʚʠʜʣʠ ʘʢʪʠʚʣʘʨʥʠʥʛ ʩ˄ʤʜʘʛʠ ʧʘʩʘʡʠʰ 

ʪʝʥʜʝʥʮʠʷʩʠʥʠ ʙʘʥʢʣʘʨʥʠʥʛ ʠʯʢʠ ʚʘʣʶʪʘ ʙʦʟʦʨʠʜʘʛʠ ʶץʦʨʠ ʪʘʣʘʙʠ 

ʙʠʣʘʥ ʠʟʦ״ʣʘʰ ʤʫʤʢʠʥ. ʍʫʩʫʩʘʥ, 2023 ʡʠʣʜʘ ʙʦʰץʘ ʙʘʥʢʣʘʨʜʘʛʠ 

ʤʘʙʣʘסʣʘʨ 4,3 ʪʨʣʥ ʩ˄ʤʛʘ, ʙʘʥʢʣʘʨʥʠʥʛ ʄʘʨʢʘʟʠʡ ʙʘʥʢʜʘʛʠ ʤʘʙʣʘסʣʘʨʠ 

(ʤʘʞʙʫʨʠʡ ʟʘʭʠʨʘʣʘʨ ״ʠʩʦʙʛʘ ʦʣʠʥʤʘʛʘʥ) 3,6 ʪʨʣʥ ʩ˄ʤʛʘ, ʜʘʚʣʘʪ 

 ʦʟʣʘʨʠ ʵʩʘ 1,0 ʪʨʣʥ ʩ˄ʤʛʘ ʢʘʤʘʡʛʘʥ. ʍʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘʛʠסʦץ ʠʤʤʘʪʣʠץ

ʶץʦʨʠ ʣʠʢʚʠʜʣʠ ʘʢʪʠʚʣʘʨʥʠʥʛ ץʠʩץʘʨʠʰʠ ʤʠʞʦʟʣʘʨʥʠʥʛ ʠʤʧʦʨʪ 

ʪ˄ʣʦʚʣʘʨʠʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰʠ ״ʘʤʜʘ ʪʘʰץʠ ץʘʨʟʣʘʨʥʠʥʛ ʩ˄ʥʜʠʨʠʣʠʰʠ 

 .ʠʩʦʙʠʛʘ ʶʟʘʛʘ ʢʝʣʛʘʥ״
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27-ʯʠʟʤʘ. ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ ʂʘʚʢʘʟ 
ʜʘʚʣʘʪʣʘʨʠ* ʙ˄ʡʠʯʘ ʞʘʤʠ 
ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ, % 

28-ʯʠʟʤʘ. ʇʘʩʪ ʚʘ ˄ʨʪʘ ʜʘʨʦʤʘʜʛʘ 
ʵʛʘ ɽʚʨʦʧʘ ʜʘʚʣʘʪʣʘʨʠ** ʙ˄ʡʠʯʘ 
ʞʘʤʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ 
ʥʠʩʙʘʪʠ, % 

  

 

ʄʘʥʙʘʣʘʨ: ʚʘʢʦʣʘʪʣʠ ʜʘʚʣʘʪ ʦʨʛʘʥʣʘʨ, ʉʪʘʪʠʩʪʠʢʘ ʘʛʝʥʪʣʠʛʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

ʀʟʦ״: *ɸʨʤʘʥʠʩʪʦʥ, ɻʨʫʟʠʷ, ʆʟʘʨʙʘʡʞʦʥ, ʊʦʞʠʢʠʩʪʦʥ, ɶʟʙʝʢʠʩʪʦʥ, פʠʨסʠʟʠʩʪʦʥ ʚʘ פʦʟʦסʠʩʪʦʥ 
ʜʘʚʣʘʪʣʘʨʠ ״ʠʩʦʙʛʘ ʦʣʠʥʛʘʥ. 

**ɸʣʙʘʥʠʷ, ɹʦʣʛʘʨʠʷ, ɹʦʩʥʠʷ ʚʘ ɻʝʨʮʝʛʦʚʠʥʘ, ʂʦʩʦʚʦ, ʄʦʣʜʦʚʘ, ʈʦʩʩʠʷ, ʊʫʨʢʠʷ, ʋʢʨʘʠʥʘ, 
ʏʝʨʥʦʛʦʨʠʷ ʚʘ ʐʠʤʦʣʠʡ ʄʘʢʝʜʦʥʠʷ ʜʘʚʣʘʪʣʘʨʠ ״ʠʩʦʙʛʘ ʦʣʠʥʛʘʥ. ʄʘʲʣʫʤʦʪʣʘʨ ʤʘʚʞʫʜ 
ʙ˄ʣʤʘʛʘʥʣʠʛʠ ʩʘʙʘʙʣʠ 2023 ʡʠʣ IV ʯʦʨʘʛʠ ʫʯʫʥ ɸʣʙʘʥʠʷ ʚʘ ʂʦʩʦʚʦ ʜʘʚʣʘʪʣʘʨʠ, ʰʫʥʠʥʛʜʝʢ 2023 ʡʠʣ 
ʫʯʫʥ ʋʢʨʘʠʥʘ ʜʘʚʣʘʪʠ ʠʥʦʙʘʪʛʘ ʦʣʠʥʤʘʛʘʥ. 

 

ɹʘʥʢ ʪʠʟʠʤʠʜʘ ʨʘץʦʙʘʪʣʘʰʫʚ ʜʘʨʘʞʘʩʠʥʠʥʛ ʦʨʪʠʙ 

ʙʦʨʘyʪʛʘʥʣʠʛʠ ʙʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʘʞʨʘʪʠʣʘʸʪʛʘʥ ʢʨʝʜʠʪʣʘʨ 

ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷ ʜʘʨʘʞʘʩʠʥʠ ʧʘʩʘʡʪʠʨʤʦץʜʘ. 2023 ʡʠʣʜʘ HH 

ʠʥʜʝʢʩʠ ʙʘʥʢ ʪʠʟʠʤʠʜʘ ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷ 

ʜʘʨʘʞʘʩʠʜʘʥ ʧʘʩʪ ʜʘʨʘʞʘʜʘʛʠ ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʫʚ ״ʫʜʫʜʠʛʘ 

˄ʪʛʘʥʣʠʛʠʥʠ ʢ˄ʨʩʘʪʜʠ. ʍʫʩʫʩʘʥ, 2023 ʡʠʣ ʷʢʫʥʠʜʘ ʙʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ 

ʘʞʨʘʪʠʣʘʸʪʛʘʥ ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷ ʜʘʨʘʞʘʩʠ 986 ʥʠ 

ʪʘʰʢʠʣ ʵʪʜʠ. ɹʫʥʜʘ, ʶʨʠʜʠʢ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ 

ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʫʚ ʜʘʨʘʞʘʩʠ ˄ʨʪʘʯʘ ʙ˄ʣʜʠ. ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ 

ʘʞʨʘʪʠʣʘʸʪʛʘʥ ʢʨʝʜʠʪʜʘʨ ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʫʚ ʜʘʨʘʞʘʩʠʥʠʥʛ 

ʧʘʩʪ ʙ˄ʣʠʰʠ ʵʩʘ ʯʘʢʘʥʘ ʢʨʝʜʠʪʣʘʨ ʙʦʟʦʨʠʜʘ ʨʘץʦʙʘʪʣʘʰʫʚ ʜʘʨʘʞʘʩʠ 

ʦʨʪʘʸʪʛʘʥʣʠʛʠʜʘʥ ʜʘʣʦʣʘʪ ʙʝʨʤʦץʜʘ.  

ʈʘץʘʤʣʠ ʙʘʥʢ ʭʠʟʤʘʪʣʘʨʠʥʠʥʛ ʨʠʚʦʞʣʘʥʠʰʠ ״ʠʩʦʙʠʛʘ 

ʜʝʧʦʟʠʪʣʘʨ ʙʦʟʦʨʠʜʘ ʶץʦʨʠ ʨʘץʦʙʘʪ ʤʫ״ʠʪʠ ʰʘʢʣʣʘʥʤʦץʜʘ. 2023 

ʡʠʣʜʘ ʙʘʥʢ ʜʝʧʦʟʠʪʣʘʨʠ ץʦʣʜʠסʠ ʙ˄ʡʠʯʘ ʧʘʩʪ ʜʘʨʘʞʘʜʘʛʠ 
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ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʫʚ ʩʘץʣʘʥʠʙ ץʦʣʠʥʜʠ. 2023 ʡʠʣʜʘ ʜʝʧʦʟʠʪʣʘʨ ʙ˄ʡʠʯʘ 

HH ʠʥʜʝʢʩʠʜʘ 672 ʛʘʯʘ ʧʘʩʘʡʠʰ ʢʫʟʘʪʠʣʠʙ, ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰ 

ʪʝʥʜʝʥʮʠʷʩʠʛʘ ʵʛʘ ʙ˄ʣʜʠ. ʍʫʩʫʩʘʥ, ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ 

ʜʝʧʦʟʠʪʣʘʨʠ ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷ ʜʘʨʘʞʘʩʠ 29 ʛʘ, ʁʨʠʜʠʢ 

ʰʘʭʩʣʘʨʥʠʥʛ ʜʝʧʦʟʠʪʣʘʨʠ ʙ˄ʡʠʯʘ ʵʩʘ 153 ʛʘ ʢʘʤʘʡʜʠ. 

 

29-ʯʠʟʤʘ. ʂʨʝʜʠʪʥʠʥʛ ʜʝʧʦʟʠʪʛʘ 
ʥʠʩʙʘʪʠ ʚʘ ʫʣʘʨ ʦʨʘʩʠʜʘʛʠ ʬʘʨץ, % 

30-ʯʠʟʤʘ. ʂʨʝʜʠʪʣʘʨ ʚʘ ʜʝʧʦʟʠʪʣʘʨ 
 ʠ ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷסʦʣʜʠץ
ʜʘʨʘʞʘʩʠ, HH ʠʥʜʝʢʩʠ* 

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

ʀʟʦ״: *ʍʝʨʬʠʥʜʘʣʴ-ʍʠʨʰʤʘʥ ʠʥʜʝʢʩʠ (Herfindahl-Hirschman Index, HHI) ʙʘʥʢ ʭʠʟʤʘʪʣʘʨʠ ʙʦʟʦʨʠʜʘʛʠ 
ʨʘץʦʙʘʪ ʜʘʨʘʞʘʩʠʛʘ ʢ˄ʨʘ ʧʘʩʪ ʜʘʨʘʞʘʜʘ ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʛʘʥ (1000 ʜʘʥ ʧʘʩʪ), ˄ʨʪʘ ʜʘʨʘʞʘʜʘ 
ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʛʘʥ (1000 ʜʘʥ 1800 ʛʘʯʘ) ʚʘ ʶץʦʨʠ ʜʘʨʘʞʘʜʘ ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʛʘʥ (1800 ʜʘʥ 
ʶץʦʨʠ) ʛʫʨʫ״ʣʘʨʛʘ ʙ˄ʣʠʥʘʜʠ. HH ʠʥʜʝʢʩʠ ״ʘʨ ʙʠʨ ʙʘʥʢ ʙ˄ʡʠʯʘ ʜʝʧʦʟʠʪ ʚʘ ʢʨʝʜʠʪ ץʦʣʜʠסʠʥʠʥʛ ʞʘʤʠ 
ʙʘʥʢ ʪʠʟʠʤʠ ʜʝʧʦʟʠʪ ʚʘ ʢʨʝʜʠʪ ץʦʣʜʠסʠʜʘʛʠ ʫʣʫʰʠ ʢʚʘʜʨʘʪʣʘʨʠ ʡʠסʠʥʜʠʩʠ ʦʨץʘʣʠ ʠʬʦʜʘʣʘʥʛʘʥ. 

2023 ʡʠʣʜʘ ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ʢʨʝʜʠʪʣʘʨ ʚʘ ʜʝʧʦʟʠʪʣʘʨ 

 ʢʝʥʛʘʡʠʰʜʘ ʜʘʚʦʤ ʵʪʜʠ. 2023 ʡʠʣʜʘ ץʘʞʤʠ ʦʨʘʩʠʜʘʛʠ ʬʘʨ״

ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨ ʭʘʞʤʠ ˄ʩʠʰʠ ʞʘʣʙ ʵʪʠʣʛʘʥ ʜʝʧʦʟʠʪʣʘʨ ʭʘʞʤʠ 

˄ʩʠʰʠʜʘʥ ʶץʦʨʠʨʦץ ʙ˄ʣʜʠ. ɹʫʥʜʘ, ʢʨʝʜʠʪʣʘʨ ״ʘʞʤʠ ˄ʩʠʰʠ 21 ʬʦʠʟʥʠ, 

ʜʝʧʦʟʠʪʣʘʨ ˄ʩʠʰʠ ʵʩʘ 12 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ɹʫ ʙʘʥʢʣʘʨ ʢʨʝʜʠʪʣʘʨʥʠ 

ʤʦʣʠʷʣʘʰʪʠʨʠʰʜʘ ʜʝʧʦʟʠʪʣʘʨʜʘʥ ʢ˄ʨʘ ʙʦʰץʘ ʤʘʥʙʘʣʘʨʛʘ ʢ˄ʧʨʦץ 

ʪʘʷʥʘʸʪʛʘʥʠʥʠ ʠʬʦʜʘʣʘʡʜʠ. ʂʨʝʜʠʪ ʚʘ ʜʝʧʦʟʠʪʣʘʨ ʦʨʘʩʠʜʘʛʠ ʬʘʨץ 

2023 ʡʠʣ ʩ˄ʥʛʠʜʘ 230 ʪʨʣʥ ʩ˄ʤʛʘ ʝʪʠʙ, 2022 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ 

ʥʠʩʙʘʪʘʥ 33 ʬʦʠʟʛʘ ʦʰʛʘʥ.  
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31-ʯʠʟʤʘ. 2024 ʡʠʣ 1 ʷʥʚʘʨʴ 
 ʠʤʠʜʘץʠʨץ ʦʣʘʪʠʛʘ ʙʘʥʢʣʘʨ״
ʜʝʧʦʟʠʪʣʘʨ ʚʘ ʢʨʝʜʠʪʣʘʨ 
ʤʠץʜʦʨʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ 
ʩʫʨʲʘʪʣʘʨʠ 

32-ʯʠʟʤʘ. 2024 ʡʠʣ 1 ʷʥʚʘʨʴ 
 ʦʣʘʪʠʛʘ ʙʘʥʢʣʘʨ ʙ˄ʡʠʯʘ״
ʜʝʧʦʟʠʪʣʘʨ ץʦʣʜʠסʠʥʠʥʛ ʞʘʤʠ 
ʤʘʞʙʫʨʠʷʪʣʘʨʜʘʛʠ ʚʘ ʪʘʣʘʙ ץʠʣʠʙ 
ʦʣʠʥʛʫʥʯʘ ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʞʘʤʠ 
ʜʝʧʦʟʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ 

 
 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ ʢʠʪʦʙʠ. 

ʀʟʦ״: ʏʘʧ ʯʠʟʤʘʜʘ ʷʰʠʣ ʨʘʥʛ ʜʝʧʦʟʠʪʣʘʨ ״ʘʞʤʠʥʠʥʛ ˄ʩʠʰ ʩʫʨʲʘʪʠ ʢʨʝʜʠʪʣʘʨ ״ʘʞʤʠʥʠʥʛ ˄ʩʠʰ 
ʩʫʨʲʘʪʠʜʘʥ ʶץʦʨʠ, ʞʠʛʘʨʨʘʥʛ ʵʩʘ ʘʢʩʠʥʯʘ, ʢʨʝʜʠʪʣʘʨ ״ʘʞʤʠʥʠʥʛ ˄ʩʠʰ ʩʫʨʲʘʪʠʜʘʥ ʧʘʩʪ ʙ˄ʣʛʘʥ 
ʙʘʥʢʣʘʨʥʠ ʠʬʦʜʘʣʘʡʜʠ. ɶʥʛ ʯʠʟʤʘʜʘ ʷʰʠʣ ʨʘʥʛ ʪʘʣʘʙ ץʠʣʠʙ ʦʣʠʥʛʫʥʯʘ ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʞʘʤʠ 
ʜʝʧʦʟʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ ˄ʪʛʘʥ ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ ʦʰʛʘʥ ʙʘʥʢʣʘʨʥʠ ʠʬʦʜʘʣʘʡʜʠ. 
ɾʠʛʘʨʨʘʥʛ ʵʩʘ ʘʢʩʠʥʯʘ, ʫʰʙʫ ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʜʝʧʦʟʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ ˄ʪʛʘʥ ʡʠʣʥʠʥʛ ʤʦʩ 
ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ ʧʘʩʘʡʛʘʥ ʙʘʥʢʣʘʨʥʠ ʠʬʦʜʘʣʘʡʜʠ. ׳ʘʨ ʙʠʨ ʙʘʥʢ ʙ˄ʡʠʯʘ ʙʘʥʢ ʘʢʪʠʚʠʥʠʥʛ ʞʘʤʠ 
ʘʢʪʠʚʣʘʨʜʘʛʠ ʫʣʫʰʠ ʧʫʬʘʢʯʘʣʘʨ ˄ʣʯʘʤʠʜʘ ˄ʟ ʘʢʩʠʥʠ ʪʦʧʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʫʟʣʫʢʩʠʟ ʪ˄סʨʠ ʯʠʟʠץʣʘʨ 
ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ 2024 ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ץʠʡʤʘʪʣʘʨʠʥʠ ʘʥʛʣʘʪʘʜʠ. 

 

2023 ʡʠʣʜʘ ʙʘʥʢʣʘʨ ʙ˄ʡʠʯʘ ʪʘʣʘʙ ץʠʣʠʙ ʦʣʠʥʛʫʥʯʘ 

ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʜʝʧʦʟʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ ʧʘʩʘʡʛʘʥ. ʍʫʩʫʩʘʥ, 

2023 ʡʠʣʜʘ ʪʘʣʘʙ ץʠʣʠʙ ʦʣʠʥʛʫʥʯʘ ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʞʘʤʠ 

ʜʝʧʦʟʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʢ˄ʨʩʘʪʢʠʯʠ 36 

ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ɸʢʩʘʨʠʷʪ ʙʘʥʢʣʘʨʜʘ ʪʘʣʘʙ ץʠʣʠʙ ʦʣʠʥʛʫʥʯʘ 

ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʜʝʧʦʟʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ ʢʘʤʘʡʠʰ ʢʫʟʘʪʠʣʛʘʥ.  

 

 

 

 

 



 
 

31 
 

33-ʯʠʟʤʘ. ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ ʂʘʚʢʘʟ ʜʘʚʣʘʪʣʘʨʠ* ʙ˄ʡʠʯʘ ʜʝʧʦʟʠʪʣʘʨ 
 ʠʣʠʙ ʦʣʠʥʛʫʥʯʘץ ʠʥʠʥʛ ʞʘʤʠ ʤʘʞʙʫʨʠʷʪʣʘʨʜʘʛʠ ʚʘ ʪʘʣʘʙסʦʣʜʠץ
ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʜʝʧʦʟʠʪʣʘʨʜʘʛʠ ʫʣʫʰʣʘʨʠ, 2024 ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ 

 

ʄʘʥʙʘʣʘʨ: ʚʘʢʦʣʘʪʣʠ ʜʘʚʣʘʪ ʦʨʛʘʥʣʘʨ, ʉʪʘʪʠʩʪʠʢʘ ʘʛʝʥʪʣʠʛʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

ʀʟʦ״: ɸʨʤʘʥʠʩʪʦʥ, ɻʨʫʟʠʷ, ʆʟʘʨʙʘʡʞʦʥ, ʊʦʞʠʢʠʩʪʦʥ, ɶʟʙʝʢʠʩʪʦʥ, פʠʨסʠʟʠʩʪʦʥ ʚʘ פʦʟʦסʠʩʪʦʥ 
ʜʘʚʣʘʪʣʘʨʠ ״ʠʩʦʙʛʘ ʦʣʠʥʛʘʥ. ׳ʘʨ ʙʠʨ ʜʘʚʣʘʪ ʙ˄ʡʠʯʘ ʞʘʤʠ ʙʘʥʢ ʘʢʪʠʚʠʥʠʥʛ ʤʘʤʣʘʢʘʪ ʗʀʄʜʘʛʠ 
ʫʣʫʰʠ ʧʫʬʘʢʯʘʣʘʨ ˄ʣʯʘʤʠʜʘ ˄ʟ ʘʢʩʠʥʠ ʪʦʧʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʫʟʣʫʢʩʠʟ ʪ˄סʨʠ ʯʠʟʠץʣʘʨ ʄʘʨʢʘʟʠʡ ʆʩʠʸ 
ʚʘ ʂʘʚʢʘʟ ʜʘʚʣʘʪʣʘʨʠ ʙ˄ʡʠʯʘ 2024 ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠʥʛ ʦʜʜʠʡ ˄ʨʪʘʯʘ 
 .ʠʡʤʘʪʣʘʨʠʥʠ ʘʥʛʣʘʪʘʜʠץ

 

2023 ʡʠʣʜʘ ɶʟʙʝʢʠʩʪʦʥ ʙʘʥʢ ʪʠʟʠʤʠʜʘ ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ 

ʤʘʞʙʫʨʠʷʪʣʘʨʜʘʛʠ ʫʣʫʰʠ ʦʰʛʘʥ ʙ˄ʣʩʘ-ʜʘ, ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯ 

ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ ʂʘʚʢʘʟ ʜʘʚʣʘʪʣʘʨʠʛʘ ʥʠʩʙʘʪʘʥ ʧʘʩʪʨʦץ 

ʰʘʢʣʣʘʥʤʦץʜʘ. 2024 ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ ɶʟʙʝʢʠʩʪʦʥʜʘ ʜʝʧʦʟʠʪʣʘʨ 

 ʠʥʠʥʛ ʞʘʤʠ ʤʘʞʙʫʨʠʷʪʣʘʨʜʘʛʠ ʫʣʫʰʠ ˄ʨʪʘʯʘ 44 ʬʦʠʟʥʠ ʪʘʰʢʠʣסʦʣʜʠץ

ʵʪʠʙ, 2023 ʡʠʣ ʙʦʰʠʛʘ ʥʠʩʙʘʪʘʥ 5 ʬʦʠʟ ʙʘʥʜʛʘ ˄ʩʛʘʥ. 2023 ʷʢʫʥʠʛʘ 

ʭʫʩʫʩʠʡ ʙʘʥʢʣʘʨ ʙ˄ʡʠʯʘ ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯ ˄ʨʪʘʯʘ 66 ʬʦʠʟʜʘ, ʜʘʚʣʘʪ 

ʙʘʥʢʣʘʨʠ ʙ˄ʡʠʯʘ ʵʩʘ ˄ʨʪʘʯʘ 33 ʬʦʠʟʜʘ ʰʘʢʣʣʘʥʜʠ. ɹʫ ʵʩʘ, ʭʫʩʫʩʠʡ 

ʙʘʥʢʣʘʨ ʢʨʝʜʠʪʣʘʨʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰʜʘ ʜʝʧʦʟʠʪʣʘʨʜʘʥ ʘʩʦʩʠʡ ʤʘʥʙʘ 

ʩʠʬʘʪʠʜʘ ʬʦʡʜʘʣʘʥʘʸʪʛʘʥʣʠʛʠ ʙʠʣʘʥ ʠʟʦ״ʣʘʥʘʜʠ. 
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34-ʯʠʟʤʘ. ɾʘʤʠ ʢʨʝʜʠʪʣʘʨ ʪʘʨʢʠʙʠʜʘ 
ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ (NPL) ״ʘʞʤʠ, 
ʢʨʝʜʠʪ ץʦʣʜʠסʠ ʚʘ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ 
ʫʣʫʰʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠ 

35-ʯʠʟʤʘ. ʄʫʘʤʤʦʣʠ 
ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨ 
ʪʘʨʢʠʙʠʜʘʛʠ ʫʣʫʰʠ, % 

 
 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

ʄʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ ʜʝʷʨʣʠ 

˄ʟʛʘʨʠʰʩʠʟ 3,5 ʬʦʠʟ ʘʪʨʦʬʠʜʘ ʰʘʢʣʣʘʥʜʠ. 2023 ʡʠʣʜʘ ʤʫʘʤʤʦʣʠ 

ʢʨʝʜʠʪʣʘʨ ״ʘʞʤʠ 19 ʬʦʠʟʛʘ ʦʰʠʙ, 16,6 ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. 2023 

ʡʠʣʜʘ ʢʨʝʜʠʪ ץʦʣʜʠסʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠ ץʘʨʠʡʙ 21 ʬʦʠʟʛʘ ʝʪʜʠ 

ʚʘ ʥʘʪʠʞʘʜʘ ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʞʘʤʠ 

ʢʨʝʜʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ ʙʘʨץʘʨʦʨ ʰʘʢʣʣʘʥʜʠ. 

ʊʠʟʠʤʣʠ ʘ״ʘʤʠʷʪʛʘ ʤʦʣʠʢ ʙʘʥʢʣʘʨʜʘ ʤʫʘʤʤʦʣʠ 

ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ ʙʦʰץʘ ʙʘʥʢʣʘʨʛʘ 

ʥʠʩʙʘʪʘʥ ʶץʦʨʠʨʦץ ʰʘʢʣʣʘʥʠʰʜʘ ʜʘʚʦʤ ʵʪʛʘʥ. 2023 ʡʠʣ ʷʢʫʥʠʜʘ 

ʪʠʟʠʤʣʠ ʘ״ʘʤʠʷʪʛʘ ʤʦʣʠʢ ʙʘʥʢʣʘʨʥʠʥʛ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ ״ʘʞʤʠ 12,1 

ʪʨʣʥ ʩ˄ʤʥʠ, ʙʦʰץʘ ʙʘʥʢʣʘʨʜʘ ʵʩʘ 4,5 ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. 2023 ʡʠʣ 

ʩ˄ʥʛʛʠʜʘ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ ʪʠʟʠʤʣʠ 

ʘ״ʘʤʠʷʪʛʘ ʤʦʣʠʢ ʙʘʥʢʣʘʨ ʙ˄ʡʠʯʘ 3,6 ʬʦʠʟ, ʙʦʰץʘ ʙʘʥʢʣʘʨ ʙ˄ʡʠʯʘ ʵʩʘ 

3,4 ʬʦʠʟ ʘʪʨʦʬʠʜʘ ʜʝʷʨʣʠ ˄ʟʛʘʨʠʰʩʠʟ ץʦʣʛʘʥ. ʊʠʟʠʤʣʠ ʘ״ʘʤʠʷʪʛʘ 

ʤʦʣʠʢ ʙʘʥʢʣʘʨʜʘ ʙʦʰץʘ ʙʘʥʢʣʘʨʛʘ ʥʠʩʙʘʪʘʥ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ 

ʶץʦʨʠ ʰʘʢʣʣʘʥʘʸʪʛʘʥʣʠʛʠʥʠ ʘʩʦʩʘʥ ʜʠʨʝʢʪʠʚ ʢʨʝʜʠʪʣʘʨʥʠʥʛ 

ʘʞʨʘʪʠʣʠʰʠ ʙʠʣʘʥ ʠʟʦ״ʣʘʰ ʤʫʤʢʠʥ. 
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36-ʯʠʟʤʘ. ɹʘʥʢ ʪʠʟʠʤʠʜʘ ʤʫʘʤʤʦʣʠ 
ʢʨʝʜʠʪʣʘʨ ʚʘ ʵ״ʪʠʤʦʣʠʡ 
ʟʘʨʘʨʣʘʨʥʠ ץʦʧʣʘʰʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ 
ʟʘʭʠʨʘʣʘʨ, % 

37-ʯʠʟʤʘ. ʄʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ 
ʫʣʫʰʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʟʛʘʨʠʰʠ 
ʜʝʢʦʤʧʦʟʠʮʠʷʩʠ, % 

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

2023 ʡʠʣʜʘ ʙʘʥʢ ʪʠʟʠʤʠʜʘ ʟʘʭʠʨʘ ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʥʤʘʛʘʥ 

ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʢʘʧʠʪʘʣʛʘ ʥʠʩʙʘʪʠ ˄ʟʛʘʨʠʰʩʠʟ, 

ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠ ʟʘʭʠʨʘʣʘʨ ʙʠʣʘʥ ץʦʧʣʘʥʠʰ ʜʘʨʘʞʘʩʠʜʘ 

ʧʘʩʘʡʠʰ ʢʫʟʘʪʠʣʜʠ. 2023 ʡʠʣʜʘ ʟʘʭʠʨʘʣʘʨ ʯʝʛʠʨʠʣʛʘʥ ״ʦʣʜʘʛʠ 

ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʨʝʛʫʣʷʪʠʚ ʢʘʧʠʪʘʣʛʘ ʥʠʩʙʘʪʠ 10 ʬʦʠʟ 

ʘʪʨʦʬʠʜʘ ʙʘʨץʘʨʦʨ ʰʘʢʣʣʘʥʜʠ. ʄʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠ ʵ״ʪʠʤʦʣʠʡ 

ʟʘʨʘʨʣʘʨʥʠ ץʦʧʣʘʰʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʟʘʭʠʨʘʣʘʨ ʙʠʣʘʥ 

ʪʘʲʤʠʥʣʘʥʛʘʥʣʠʢ ʢ˄ʨʩʘʪʢʠʯʠ 10 ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʘʡʠʙ, 37 ʬʦʠʟʥʠ 

ʪʘʰʢʠʣ ʵʪʜʠ. ʄʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠ ץʦʧʣʘʰ ʢʦʵʬʬʠʮʠʝʥʪʠʥʠʥʛ 

ʧʘʩʘʡʠʰʠ ʙʘʥʢ ʪʠʟʠʤʠʥʠʥʛ ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʡ˄ץʦʪʠʰʣʘʨʛʘ ʥʠʩʙʘʪʘʥ 

ʙʘʨʜʦʰʣʠʣʠʢ ״ʦʣʘʪʠ ʸʤʦʥʣʘʰʛʘʥʣʠʛʠʥʠ ʠʬʦʜʘʣʘʡʜʠ. 
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38-ʯʠʟʤʘ. ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ ʂʘʚʢʘʟ 
ʜʘʚʣʘʪʣʘʨʠ* ʙ˄ʡʠʯʘ ʤʫʘʤʤʦʣʠ 
ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ, % 

39-ʯʠʟʤʘ. ʄʫʘʤʤʦʣʠ 
ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʩʠʬʘʪʠ ʙ˄ʡʠʯʘ 
ʪʘʨʢʠʙʠ, % 

  

ʄʘʥʙʘʣʘʨ: ʚʘʢʦʣʘʪʣʠ ʜʘʚʣʘʪ ʦʨʛʘʥʣʘʨʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

ʀʟʦ״: *ɸʨʤʘʥʠʩʪʦʥ, ɻʨʫʟʠʷ, ʊʦʞʠʢʠʩʪʦʥ, ɶʟʙʝʢʠʩʪʦʥ, פʠʨסʠʟʠʩʪʦʥ ʚʘ פʦʟʦסʠʩʪʦʥ ʜʘʚʣʘʪʣʘʨʠ, 
ʰʫʥʠʥʛʜʝʢ 2021 ʡʠʣ IV ʯʦʨʘʢʜʘʥ ʵʲʪʠʙʦʨʘʥ ʆʟʘʨʙʘʡʞʦʥ ʜʘʚʣʘʪʠ ״ʠʩʦʙʛʘ ʦʣʠʥʛʘʥ. 

2023 ʡʠʣʜʘ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʩʠʬʘʪ ʪʘʨʢʠʙʠʜʘ 

ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰ ʢʫʟʘʪʠʣʜʠ. 2023 ʡʠʣ ʷʢʫʥʠʜʘ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ 

ʪʘʨʢʠʙʠʜʘ ʩʠʬʘʪʣʘʨʠ ñץʦʥʠץʘʨʩʠʟò, ñʰʫʙ״ʘʣʠò ʚʘ ñʫʤʠʜʩʠʟò 

ʪʘʩʥʠʬʣʘʥʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʣʫʰʣʘʨʠ ʤʦʩ ʨʘʚʠʰʜʘ 43, 32 ʚʘ 25 

ʬʦʠʟʣʘʨʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. 2023 ʡʠʣʜʘ ñʰʫʙ״ʘʣʠò ʚʘ ñʫʤʠʜʩʠʟò 

ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʢʘʤʘʡʠʰʠ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʞʘʤʠ 

ʢʨʝʜʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠʥʠʥʛ 0,4 ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʘʡʠʰʠʛʘ ʪʘʲʩʠʨ 

ʢ˄ʨʩʘʪʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ñץʦʥʠץʘʨʩʠʟò ʢʨʝʜʠʪʣʘʨ ʵʩʘ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ 

ʫʣʫʰʠʥʠ 0,3 ʬʦʠʟ ʙʘʥʜʛʘ ʦʰʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʛʘʥ. 
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 ʣʘʰ ʙ˄ʡʠʯʘ ʩ˄ʨʦʚʥʦʤʘץʘʚʦʣʘ. ʊʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨʥʠ ʘʥʠ״-2
 

2024 ʡʠʣ ʷʥʚʘʨʴ ʦʡʠʜʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʪʦʤʦʥʠʜʘʥ 2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠ 

ʫʯʫʥ ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷ ʪʠʟʠʤʠʜʘʛʠ ʶʟʘʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʪʠʟʠʤʣʠ 

ʭʘʪʘʨʣʘʨʥʠ ʘʥʠץʣʘʰ ״ʘʤʜʘ ʫʣʘʨʥʠʥʛ ʪʘʲʩʠʨ ʢ˄ʣʘʤʠʥʠ ʙʘ״ʦʣʘʰ ʤʘץʩʘʜʠʜʘ 35 ʪʘ 

ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ (ʨʝʩʧʦʥʜʝʥʪʣʘʨ) ʦʨʘʩʠʜʘ ʩ˄ʨʦʚʥʦʤʘ ˄ʪʢʘʟʠʣʜʠ (6-ʠʣʦʚʘ). ʋʰʙʫ 

ʩ˄ʨʦʚʥʦʤʘ ʤʦʣʠʷ ʪʠʟʠʤʠʜʘʛʠ ʘʩʦʩʠʡ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨ ʙ˄ʡʠʯʘ ʢʫʪʠʣʤʘʣʘʨ, 

ʭʘʪʘʨʣʘʨʥʠʥʛ ʶʟʘʛʘ ʢʝʣʠʰ ʵ״ʪʠʤʦʣʠ ״ʘʤʜʘ ʤʦʣʠʷ ʪʠʟʠʤʠʜʘ ʢʫʟʘʪʠʣʛʘʥ ʩ˄ʥʛʛʠ 

˄ʟʛʘʨʠʰʣʘʨ ʢʘʙʠ ץʠʩʤʣʘʨʜʘʥ ʠʙʦʨʘʪ. 

ʈʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 5 ʪʘ ʵʥʛ ʜʦʣʟʘʨʙ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨ ʙ˄ʡʠʯʘ 

ʢʫʪʠʣʤʘʣʘʨʠʛʘ ʢ˄ʨʘ, ʚʘʣʶʪʘ ʢʫʨʩʠʥʠʥʛ ˄ʟʛʘʨʫʚʯʘʥʣʠʛʠ, ʠʥʬʣʷʮʠʷʥʠʥʛ ʦʰʠʰʠ, 

ʛʝʦʩʠʸʩʠʡ ʭʘʪʘʨʣʘʨʥʠʥʛ ʷʥʘʜʘ ʘʚʞ ʦʣʠʰʠ, ʘ״ʦʣʠ ץʘʨʟ ʶʢʠʥʠʥʛ ʦʨʪʠʰʠ ʚʘ ʢʠʙʝʨ 

 ʠʣʫʚʯʠ ʵʥʛ ʘʩʦʩʠʡץ ʭʘʪʘʨʣʘʨ ʤʦʣʠʷ ʪʠʟʠʤʠʛʘ ʪʘʲʩʠʨ ץʣʠסʫʞʫʤʣʘʨ ʙʠʣʘʥ ʙʦ״

ʭʘʪʘʨʣʘʨ ʩʠʬʘʪʠʜʘ ʙʘ״ʦʣʘʥʤʦץʜʘ.  

  

40-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷ ʩʝʢʪʦʨʠʜʘʛʠ ʘʩʦʩʠʡ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨ 

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʩ˄ʨʦʚʥʦʤʘʩʠ.  

ʀʟʦ״: ʊʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨʥʠʥʛ ʰʨʠʬʪ ʢʘʪʪʘʣʠʛʠ ʫʣʘʨʥʠʥʛ ʤʫ״ʠʤʣʠʣʠʢ ʜʘʨʘʞʘʩʠʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ. 
ʄʫ״ʠʤʣʠʣʠʢ ʜʘʨʘʞʘʩʠ 1 ʜʘʥ 5 ʛʘʯʘ ʙ˄ʣʛʘʥ ʰʢʘʣʘ ʙ˄ʡʠʯʘ ʚʘʟʥʣʘʨ ʘʩʦʩʠʜʘ ״ʠʩʦʙʣʘʥʛʘʥ. 

 

ʍʫʩʫʩʘʥ, ״ʘʨ ʙʠʨ ʨʝʩʧʦʥʜʝʥʪ ʪʦʤʦʥʠʜʘʥ ץʘʡʜ ʵʪʠʣʛʘʥ 5 ʪʘ ʵʥʛ ʤʫ״ʠʤ ʪʠʟʠʤʣʠ 

ʭʘʪʘʨʣʘʨ ʪ˄ʧʣʘʤʠʥʠʥʛ 77 ʬʦʠʟʠ ʚʘʣʶʪʘ ʢʫʨʩʠʥʠʥʛ ʢʝʩʢʠʥ ˄ʟʛʘʨʫʚʯʘʥʣʠʛʠ, 51 ʬʦʠʟʠ 

ʠʥʬʣʷʮʠʷ ʩʫʨʲʘʪʠʥʠʥʛ ʪʝʟʣʘʰʠʰʠ, 49 ʬʦʠʟʠ ʪʘʰץʠ ʛʝʦʩʠʸʩʠʡ ʭʘʪʘʨʣʘʨ, 46 ʬʦʠʟʠ 
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ʘ״ʦʣʠ ץʘʨʟ ʶʢʠʥʠʥʛ ʦʨʪʠʰʠ, 43 ʬʦʠʟʠ ʢʠʙʝʨ ״ʫʞʫʤʣʘʨ ʙʠʣʘʥ ʙʦסʣʠץ ʭʘʪʘʨʣʘʨʜʘʥ 

ʠʙʦʨʘʪ23. 

ʐʫʥʠʥʛʜʝʢ, ʨʝʩʧʦʥʜʝʥʪʣʘʨ ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷ ʪʠʟʠʤʠʛʘ ʩʝʟʠʣʘʨʣʠ ʪʘʲʩʠʨ 

ʢ˄ʨʩʘʪʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʠץʣʠʤ ˄ʟʛʘʨʠʰʠ ʭʘʚʬʣʘʨʠ, ʠץʪʠʩʦʜʠʡ ʧʘʩʘʡʠʰ, 

ʣʠʢʚʠʜʣʠʣʠʢ ʙʠʣʘʥ ʙʦסʣʠץ ʤʫʘʤʤʦʣʘʨ ʚʘ ʩʘʥʢʮʠʷʣʘʨ ʭʘʚʬʠ ʙʠʣʘʥ ʙʦסʣʠץ 

ʭʘʚʦʪʠʨʣʘʨʠ ʤʘʚʞʫʜʣʠʛʠʥʠ ״ʘʤ ʙʠʣʜʠʨʠʰʛʘʥ.  

ʊʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨʥʠʥʛ ʩʦʜʠʨ ʙ˄ʣʠʰ ʵ״ʪʠʤʦʣʣʠʛʠʥʠ ʙʘ״ʦʣʘʰ ʙ˄ʡʠʯʘ 

ʩ˄ʨʦʚʥʦʤʘ ʥʘʪʠʞʘʣʘʨʠʛʘ ʢ˄ʨʘ, 66 ʬʦʠʟ ʨʝʩʧʦʥʜʝʥʪʣʘʨ ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷ ʪʠʟʠʤʠʜʘ 

ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨʥʠʥʛ ץʠʩץʘ ʤʫʜʜʘʪʜʘ (0ï12 ʦʡ) ʩʦʜʠʨ ʙ˄ʣʠʰ ʵ״ʪʠʤʦʣʣʠʢ 

ʜʘʨʘʞʘʩʠʥʠ ʧʘʩʪ ״ʠʩʦʙʣʘʤʦץʜʘ. ʐʫʥʠʥʛʜʝʢ, 54 ʬʦʠʟ ʨʝʩʧʦʥʜʝʥʪʣʘʨ ʪʠʟʠʤʣʠ 

ʭʘʪʘʨʣʘʨʥʠʥʛ ˄ʨʪʘ ʤʫʜʜʘʪʜʘ (1ï3 ʡʠʣ) ʩʦʜʠʨ ʙ˄ʣʠʰ ʵ״ʪʠʤʦʣʣʠʢ ʜʘʨʘʞʘʩʠʥʠ ˄ʨʪʘʯʘ 

ʙʘ״ʦʣʘʤʦץʜʘ. 

 

41-ʯʠʟʤʘ. ʊʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨʥʠʥʛ 
ʩʦʜʠʨ ʙ˄ʣʠʰ ʵ״ʪʠʤʦʣʠ, % 

42-ʯʠʟʤʘ. ɶʪʛʘʥ ʜʘʚʨ ʤʦʙʘʡʥʠʜʘ 
ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨʥʠʥʛ ʩʦʜʠʨ 
ʙ˄ʣʠʰ ʵ״ʪʠʤʦʣʠʥʠʥʛ ˄ʟʛʘʨʠʰʠ, % 

  

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʩ˄ʨʦʚʥʦʤʘʩʠ.   

 

ʕʥʛ ʢ˄ʧ ʨʝʩʧʦʥʜʝʥʪʣʘʨ ˄ʪʛʘʥ ʜʘʚʨ ʤʦʙʘʡʥʠʜʘ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨʥʠʥʛ ʩʦʜʠʨ 

ʙ˄ʣʠʰ ʵ״ʪʠʤʦʣʠ ץʠʩץʘ ʚʘ ˄ʨʪʘ ʤʫʜʜʘʪʣʘʨʜʘ ʟ˄ʛʘʨʤʘʛʘʥʣʠʛʠʥʠ ʪʘʲʢʠʜʣʘʰʛʘʥ. 

ʍʫʩʫʩʘʥ, ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 57 ʬʦʠʟʠ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨʥʠʥʛ ʶʟʘʛʘ ʢʝʣʠʰ 

ʵ״ʪʠʤʦʣʠ ˄ʨʪʘ ʤʫʜʜʘʪʜʘ, 47 ʬʦʠʟʠ ʵʩʘ ץʠʩץʘ ʤʫʜʜʘʪʜʘ ˄ʟʛʘʨʤʘʛʘʥʣʠʛʠʥʠ 

ʢʨ˄ʩʘʪʤʦץʜʘ. ʐʫʥʠʥʛʜʝʢ, ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 38 ʬʦʠʟʠ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨʥʠʥʛ 

 
23 ʄʘʟʢʫʨ ʩʘʚʦʣʜʘ ״ʘʨ ʙʠʨ ʙʘʥʢ ʪʦʤʦʥʠʜʘʥ 5 ʪʘʜʘʥ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨ ʩʘʥʘʙ ˄ʪʠʣʛʘʥ. ɹʫʥʜʘ, ʤʦʣʠʷ ʪʠʟʠʤʠʛʘ 
ʪʘʲʩʠʨ ʵʪʫʚʯʠ ʤʘʲʣʫʤ ʙʠʨ ʭʘʪʘʨ ʪʫʨʠʥʠ ʪʘʥʣʘʛʘʥ ʨʝʩʧʦʥʜʝʥʪʣʘʨ ʩʦʥʠʥʠʥʛ ʞʘʤʠ ʨʝʩʧʦʥʜʝʥʪʣʘʨ ʩʦʥʠʜʘʛʠ 
ʫʣʫʰʠ, ʙʦʰץʘ ʙʠʨ ʭʘʪʘʨ ʪʫʨʠʥʠʥʛ ʨʝʩʧʦʥʜʝʥʪʣʘʨ ˄ʨʪʘʩʠʜʘ ʪʠʟʠʤʣʠ ʭʘʪʘʨ ʩʠʬʘʪʠʜʘ ʙʘ״ʦʣʘʥʠʰ ʜʘʨʘʞʘʩʠ 
ʙʠʣʘʥ ˄ʟʘʨʦ ʙʦסʣʠץ ʵʤʘʩ. ɹʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʙʝʣʛʠʣʘʥʛʘʥ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨʥʠʥʛ ʙʘʨʯʘ ʨʝʩʧʦʥʜʝʥʪʣʘʨ 
ʞʘʚʦʙʣʘʨʠ ʦʨʘʩʠʜʘ ʪʘʨץʘʣʠʰʠ ˄ʟʘʨʦ ʙʦסʣʠץʩʠʟ ״ʦʜʠʩʘʣʘʨ (non-mutually exclusive) ״ʠʩʦʙʣʘʥʘʜʠ. ʐʫʥʛʘ ʢ˄ʨʘ, 
ʨʝʩʧʦʥʜʝʥʪʣʘʨ ʪʦʤʦʥʠʜʘʥ ץʘʡʜ ʵʪʠʣʛʘʥ ʭʘʪʘʨ ʪʫʨʣʘʨʠ ʙ˄ʡʠʯʘ ʫʣʫʰʣʘʨʥʠʥʛ ʡʠסʠʥʜʠʩʠ ʞʘʤʠ 100 ʬʦʠʟʣʠʢ 
ʪ˄ʧʣʘʤʜʘʥ ʢʝʣʠʙ ʯʠץʠʣʤʘʛʘʥ.  
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ʩʦʜʠʨ ʙ˄ʣʠʰ ʵ״ʪʠʤʦʣʠ ץʠʩץʘ ʤʫʜʜʘʪʜʘ, 30 ʬʦʠʟʠ ʵʩʘ ˄ʨʪʘ ʤʫʜʜʘʪʜʘ ʦʨʪʛʘʥ ʜʝʷ 

ʙʘ״ʦʣʘʰʛʘʥ. 

ɶʟ ʥʘʚʙʘʪʠʜʘ, ʘʢʩʘʨʠʷʪ ʨʝʩʧʦʥʜʝʥʪʣʘʨ ʪʦʤʦʥʠʜʘʥ ʢʝʡʠʥʛʠ 3 ʡʠʣ ʜʘʚʦʤʠʜʘ 

ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷ ʪʠʟʠʤʠ ʙʘʨץʘʨʦʨʣʠʛʠʛʘ ʠʰʦʥʯʠ ʶץʦʨʠ ʙʘ״ʦʣʘʥʛʘʥ. ɾʫʤʣʘʜʘʥ, 

ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 74 ʬʦʠʟʠ ʤʦʣʠʷ ʪʠʟʠʤʠ ʙʘʨץʘʨʦʨʣʠʛʠʛʘ ʝʪʘʨʣʠʯʘ ʠʰʦʥʯ 

ʙʠʣʜʠʨʤʦץʜʘ. ʐʫʥʠʥʛʜʝʢ, ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 23 ʬʦʠʟʠ ʢʝʡʠʥʛʠ 3 ʡʠʣ ʜʘʚʦʤʠʜʘ 

 ʠʩʤʘʥ ʠʰʦʥʠʰʠʥʠ ʪʘʲʢʠʜʣʘʛʘʥ. ɹʫ ʵʩʘ, ʨʝʩʧʦʥʜʝʥʪʣʘʨ ʪʦʤʦʥʠʜʘʥ ʤʦʣʠʷ ʪʠʟʠʤʠʛʘץ

ʩʘʣʙʠʡ ʪʘʲʩʠʨ ץʠʣʫʚʯʠ ʦʤʠʣʣʘʨ ʙʠʣʘʥ ʙʦסʣʠץ ʭʘʚʦʪʠʨʣʘʨ ʩʘץʣʘʥʠʙ 

 .ʦʣʘʸʪʛʘʥʣʠʛʠʥʠ ʠʬʦʜʘʣʘʡʜʠץ

 

43-ʯʠʟʤʘ. ʂʝʡʠʥʛʠ 3 ʡʠʣ ʜʘʚʦʤʠʜʘ 
ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷ ʪʠʟʠʤʠ 
ʙʘʨץʘʨʦʨʣʠʛʠʛʘ ʠʰʦʥʯʣʠʣʠʢ 
ʜʘʨʘʞʘʩʠ, % 

44-ʯʠʟʤʘ. C˄ʥʛʛʠ 6 ʦʡ ʜʘʚʦʤʠʜʘ 
ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢʢʘ ʪʘʲʩʠʨ 
 % ,ʠʣʫʚʯʠ ʦʤʠʣʣʘʨʥʠʥʛ ˄ʟʛʘʨʠʰʠץ

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʩ˄ʨʦʚʥʦʤʘʩʠ. 

  

ʄʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢʢʘ ʪʘʲʩʠʨ ץʠʣʫʚʯʠ ʦʤʠʣʣʘʨ ״ʦʣʘʪʠ ʙ˄ʡʠʯʘ ʩ˄ʨʦʚʥʦʤʘ 

ʥʘʪʠʞʘʣʘʨʠʛʘ ʢ˄ʨʘ, ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 80 ʬʦʠʟʠ ʩ˄ʥʛʛʠ 6 ʦʡ ʠʯʠʜʘ ʢʨʝʜʠʪʛʘ ʙ˄ʣʛʘʥ 

ʪʘʣʘʙ ʦʰʛʘʥʣʠʛʠʥʠ ץʘʡʜ ʵʪʛʘʥ. ʈʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ץʦʣʛʘʥ 20 ʬʦʠʟʠ ʵʩʘ ʢʨʝʜʠʪʛʘ 

ʙ˄ʣʛʘʥ ʪʘʣʘʙ ˄ʟʛʘʨʤʘʛʘʥʣʠʛʠʥʠ ʪʘʲʢʠʜʣʘʰʛʘʥ.  

ʐʫʥʠʥʛʜʝʢ, 40 ʬʦʠʟ ʘʪʨʦʬʠʜʘʛʠ ʨʝʩʧʦʥʜʝʥʪʣʘʨ ʙʘʥʢʣʘʨʘʨʦ ʣʠʢʚʠʜʣʠʣʠʢ 

 ʦʣʘʪʣʘʨ ʸʤʦʥʣʘʰʛʘʥʣʠʛʠʥʠ״ ץʣʠסʤʫʜʜʘʪʣʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʙʠʣʘʥ ʙʦ ץʘʤʜʘ ʫʟʦ״

ʙʠʣʜʠʨʛʘʥ. ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 43 ʬʦʠʟʠ ץʠʩץʘ ʤʫʜʜʘʪʣʠ 

ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʙʠʣʘʥ ʙʦסʣʠ״ ץʦʣʘʪ ʷʭʰʠʣʘʥʛʘʥ ʜʝʷ ʙʘ״ʦʣʘʰʛʘʥ. 
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 ʘʨʦʨʣʠʢץʘʚʦʣʘ. ʀʩʣʦʤʠʡ ʙʘʥʢʣʘʨ ʬʘʦʣʠʷʪʠʛʘ ʭʦʩ ʤʦʣʠʷʚʠʡ ʙʘʨ״-3

ʭʘʪʘʨʣʘʨʠ ʚʘ ʤʫʘʤʤʦʣʘʨ 
 

ʀʩʣʦʤʠʡ ʙʘʥʢ ʪʠʟʠʤʠʥʠ ʞʦʨʠʡ ץʠʣʠʰʜʘ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢʢʘ ʪʘʲʩʠʨ 

ʢ˄ʨʩʘʪʫʚʯʠ ץʫʡʠʜʘʛʠ ʭʘʪʘʨʣʘʨ ʶʟʘʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ. 

1. ɸʡʨʠʤ ʠʩʣʦʤʠʡ ʜʝʧʦʟʠʪ ʤʘ״ʩʫʣʦʪʣʘʨʠ ʢʠʨʠʪʠʣʛʘʥ ʩʘʨʤʦʷʜʘʥ ʬʦʡʜʘ 

ʢ˄ʨʠʰʥʠ ״ʘʤʜʘ ʤʘʙʣʘסʥʠʥʛ ʘʩʦʩʠʡ ץʠʩʤʠ ץʘʡʪʘʨʠʣʠʰʠʥʠ ʢʘʬʦʣʘʪʣʘʤʘʡʜʠ. 

ɾʘʣʙ ʵʪʠʣʛʘʥ ʜʝʧʦʟʠʪʣʘʨ ʙ˄ʡʠʯʘ ʜʘʨʦʤʘʜʣʠʣʠʢ ʜʘʨʘʞʘʩʠ ʠʩʣʦʤʠʡ ʙʘʥʢʥʠʥʛ 

ʠʥʚʝʩʪʠʮʠʦʥ ץʘʨʦʨʣʘʨʠʥʠʥʛ ʩʠʬʘʪʠʛʘ ʙʝʚʦʩʠʪʘ ʙʦסʣʠץ. ʀʩʣʦʤʠʡ ʙʘʥʢʣʘʨ ʚʘ 

ʦʤʦʥʘʪʯʠʣʘʨ ˄ʨʪʘʩʠʜʘʛʠ ʰʘʨʪʥʦʤʘ ʢʝʣʠʰʫʚʠ, ʜʝʧʦʟʠʪʣʘʨ ʙ˄ʡʠʯʘ ʦʣʜʠʥʜʘʥ 

ʢʘʬʦʣʘʪʣʘʥʛʘʥ ʜʘʨʦʤʘʜ ʜʘʨʘʞʘʩʠʥʠ ʙʝʣʛʠʣʘʤʘʡʜʠ. 

ʀʩʣʦʤʠʡ ʙʘʥʢ ʪʦʤʦʥʠʜʘʥ ʜʝʧʦʟʠʪ ʤʘʙʣʘסʣʘʨʠ ʘʩʦʩʠʜʘ ʩʘʨʤʦʷ ʢʠʨʠʪʠʣʛʘʥ 

ʢʦʨʭʦʥʘʥʠʥʛ ʟʘʨʘʨ ʢ˄ʨʠʰʠ, ʦʤʦʥʘʪʯʠʣʘʨ ʤʘʙʣʘסʣʘʨʠʥʠʥʛ ʡ˄ץʦʪʠʣʠʰʠʛʘ ʩʘʙʘʙ 

ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ24. 

ʄʫʜʦʨʘʙʘ ï ʠʩʣʦʤʠʡ ʙʘʥʢ ʚʘ ʩʘʨʤʦʷʜʦʨ ˄ʨʪʘʩʠʜʘ ʪʫʟʠʣʘʜʠʛʘʥ ʰʘʨʪʥʦʤʘ 

ʙ˄ʣʠʙ, ʠʩʣʦʤʠʡ ʙʘʥʢ ʩʘʨʤʦʷʜʦʨʜʘʥ ʞʘʣʙ ʵʪʠʣʛʘʥ ʤʘʙʣʘסʣʘʨʥʠ ʤʘʲʣʫʤ 

ʣʦʡʠ״ʘʣʘʨʛʘ ʡ˄ʥʘʣʪʠʨʘʜʠ. ʖʟʘʛʘ ʢʝʣʛʘʥ ʬʦʡʜʘ ʙʘʥʢ ʚʘ ʩʘʨʤʦʷʜʦʨ ʦʨʘʩʠʜʘ ˄ʟʘʨʦ 

ʪʘץʩʠʤʣʘʥʘʜʠ. ɿʘʨʘʨ ʵʩʘ ʬʘץʘʪ ʩʘʨʤʦʷʜʦʨʥʠʥʛ ʤʘʙʣʘסʠ ״ʠʩʦʙʠʛʘ ץʦʧʣʘʥʘʜʠ. 

ʄʫʰʦʨʘʢʘ ï ʠʩʣʦʤʠʡ ʙʘʥʢʥʠʥʛ ˄ʟ ʤʘʙʣʘסʣʘʨʠ ʚʘ ʩʘʨʤʦʷʜʦʨʜʘʥ ʞʘʣʙ ʵʪʠʣʛʘʥ 

ʤʘʙʣʘסʣʘʨ ʘʩʦʩʠʜʘ ʤʘʲʣʫʤ ʣʦʡʠ״ʘʛʘ ʩʘʨʤʦʷ ʢʠʨʠʪʠʰʛʘ ʘʩʦʩʣʘʥʛʘʥ ʰʘʨʪʥʦʤʘ. 

ɹʫʥʜʘ, ʩʘʨʤʦʷ ʢʠʨʠʪʠʣʛʘʥ ʣʦʡʠ״ʘ ʥʘʪʠʞʘʩʠʜʘ ʶʟʘʛʘ ʢʝʣʛʘʥ ʬʦʡʜʘ ʚʘ ʟʘʨʘʨ 

ʠʩʣʦʤʠʡ ʙʘʥʢ ʚʘ ʩʘʨʤʦʷʜʦʨ ˄ʨʪʘʩʠʜʘ ˄ʟʘʨʦ ʪʘץʩʠʤʣʘʥʘʜʠ25. 

2. ʃʠʢʚʠʜʣʠʣʠʢʥʠ ʩʘʤʘʨʘʣʠ ʙʦʰץʘʨʠʰ ʠʤʢʦʥʠʷʪʣʘʨʠʥʠʥʛ 

ʤʫʨʘʢʢʘʙʣʘʰʠʰʠ. ʀʩʣʦʤʠʡ ʙʘʥʢʣʘʨ ʘʥʲʘʥʘʚʠʡ ʙʘʥʢʣʘʨ ʢʘʙʠ ʙʘʥʢʣʘʨʘʨʦ ʧʫʣ 

ʙʦʟʦʨʠʜʘʛʠ ʬʦʠʟʛʘ ʘʩʦʩʣʘʥʛʘʥ ʦʧʝʨʘʮʠʷʣʘʨʜʘ ʠʰʪʠʨʦʢ ʵʪʘ ʦʣʤʘʩʣʠʛʠ, ʫʣʘʨʥʠʥʛ ˄ʟ 

ʣʠʢʚʠʜʣʠʣʠʛʠʥʠ ʩʘʤʘʨʘʣʠ ʙʦʰץʘʨʠʰʜʘʛʠ ץʠʡʠʥʯʠʣʠʢʣʘʨʥʠ ʶʟʘʛʘ ʢʝʣʪʠʨʘʜʠ. ʋʰʙʫ 

ʤʫʘʤʤʦʥʠ ʙʘʨʪʘʨʘʬ ʵʪʠʰ ʫʯʫʥ ʠʩʣʦʤ ʙʘʥʢʣʘʨʠ ʣʠʢʚʠʜʣʠʣʠʢʥʠ ʩʘץʣʘʰʛʘ ʪ˄סʨʠ 

ʢʝʣʘʜʠ. ɹʫʥʜʘ, ʠʩʣʦʤ ʙʘʥʢʣʘʨʘʨʦ ʧʫʣ ʙʦʟʦʨʠʥʠʥʛ ʞʦʨʠʡ ʵʪʠʣʠʰʠ ʠʩʣʦʤʠʡ 

ʙʘʥʢʣʘʨʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʛʠʥʠ ʩʘʤʘʨʘʣʠ ʙʦʰץʘʨʠʰʛʘ ʸʨʜʘʤ ʙʝʨʠʰʠ ʤʫʤʢʠʥ.  

ʐʫʥʠʥʛʜʝʢ, ʤʘʨʢʘʟʠʡ ʙʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʚʘץʪʠʥʯʘʣʠʢ ʣʠʢʚʠʜʣʠʣʠʢ 

ʤʫʘʤʤʦʩʠʛʘ ʜʫʯ ʢʝʣʛʘʥ ʠʩʣʦʤʠʡ ʙʘʥʢʣʘʨʛʘ ʣʠʢʚʠʜʣʠʢʥʠ ʬʘʚץʫʣʦʜʜʘ ץ˄ʣʣʘʙ-

 ʘʣʠ ñʩ˄ʥʛʛʠ ʢʨʝʜʠʪʦʨò ʚʘʟʠʬʘʩʠʥʠ ʙʘʞʘʨʠʰ ʠʤʢʦʥʠץʜʠʤ ʵʪʠʰ ʦʨץʫʚʚʘʪʣʘʰʥʠ ʪʘץ

ʯʝʢʣʘʥʘʜʠ. ʉʘʙʘʙʠ, ʤʘʨʢʘʟʠʡ ʙʘʥʢ ʪʦʤʦʥʠʜʘʥ ʘʥʲʘʥʘʚʠʡ ʬʘʚץʫʣʦʜʜʘ ץ˄ʣʣʘʙ-

 ʫʚʚʘʪʣʘʰʜʘ ʤʘʲʣʫʤ ʬʦʠʟ ʩʪʘʚʢʘʜʘ ʢʨʝʜʠʪ ʘʞʨʘʪʠʰ ʪʘʤʦʡʠʣʠʜʘʥץ

ʬʦʡʜʘʣʘʥʠʣʘʜʠ. ʐʫʥʛʘ ʢ˄ʨʘ, ʤʘʨʢʘʟʠʡ ʙʘʥʢ ʪʦʤʦʥʠʜʘʥ ʠʩʣʦʤʠʡ ʙʘʥʢʣʘʨ ʫʯʫʥ 

ʘʣʦ״ʠʜʘ ʠʩʣʦʤʠʡ ʬʘʚץʫʣʦʜʜʘ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰ ʪʘʤʦʡʠʣʣʘʨʛʘ ʘʩʦʩʣʘʥʛʘʥ ״ʦʣʜʘ 

ʣʠʢʚʠʜʣʠʣʠʢʥʠ ʪʘץʜʠʤ ʵʪʠʰ ʟʘʨʫʨʘʪʠ ʶʟʘʛʘ ʢʝʣʘʜʠ26. 

ʀʥʜʦʥʝʟʠʷ ʤʘʨʢʘʟʠʡ ʙʘʥʢʠ ʪʦʤʦʥʠʜʘʥ ʣʠʢʚʠʜʣʠʣʠʢ ʤʫʘʤʤʦʩʠʛʘ ʜʫʯ ʢʝʣʛʘʥ 

ʠʩʣʦʤʠʡ ʙʘʥʢʣʘʨʛʘ, ʞʫʤʣʘʜʘʥ ʫʰʙʫ ʙʘʥʢʜʘ ʶʟʘʛʘ ʢʝʣʛʘʥ ʣʠʢʚʠʜʣʠʣʠʢ ʤʫʘʤʤʦʩʠ 

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

25 Islamic 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. 

https://www.imf.org/en/News/Articles/2015/09/28/04/53/sores051908a
https://www.ifsb.org/wp-content/uploads/2023/10/IFSB-17-April-2015_En.pdf
https://dergipark.org.tr/tr/download/article-file/529321
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ʤʘʤʣʘʢʘʪ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʛʠʛʘ ʭʘʚʬ ʩʦʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ״ʦʣʘʪʣʘʨʜʘ 

ʣʠʢʚʠʜʣʠʣʠʢʥʠ ʠʩʣʦʤʠʡ ʬʘʚץʫʣʦʜʜʘ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰ ʤʝʭʘʥʠʟʤʣʘʨʠ ʘʩʦʩʠʜʘ 

 ʘ ʤʫʜʜʘʪʣʠ ʤʦʣʠʷʚʠʡ ʸʨʜʘʤ ʢ˄ʨʩʘʪʠʣʘʜʠ27. ʋʰʙʫ ʤʦʣʠʷʣʘʰʪʠʨʠʰʥʠʥʛ ʥʘʨʭʠץʠʩץ

 .ʙ˄ʣʘʜʠ ץʣʠסʠʣʫʚʯʠ ʠʩʣʦʤʠʡ ʙʘʥʢʥʠʥʛ ʤʫʜʦʨʘʙʘ ʜʝʧʦʟʠʪ ʜʘʨʦʤʘʜʣʠʣʠʛʘ ʙʦץ ʘʙʫʣץ

ʐʫʥʠʥʛʜʝʢ, ʬʘʚץʫʣʦʜʜʘ ʣʠʢʚʠʜʣʠʣʠʛʠ ʪʘʲʤʠʥʣʘʥʘʸʪʛʘʥ ʠʩʣʦʤʠʡ ʙʘʥʢʣʘʨ 

ʪʦʤʦʥʠʜʘʥ ʛʘʨʦʚ ʩʠʬʘʪʠʜʘ ʤʘʨʢʘʟʠʡ ʙʘʥʢ ʠʩʣʦʤʠʡ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʠ, ʩʫʚʝʨʝʥ 

ʩʫʢʫʢ ʦʙʣʠʛʘʮʠʷʣʘʨʠ, ʶץʦʨʠ ʩʠʬʘʪʣʠ ʢʦʨʧʦʨʘʪʠʚ ʩʫʢʫʢ ʦʙʣʠʛʘʮʠʷʣʘʨʠ ʪʘץʜʠʤ 

ʵʪʠʣʘʜʠ ʚʘ ʙʘʨץʘʨʦʨ ʙʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʤʦʣʠʷʣʘʰʪʠʨʠʣʘʜʠ. 

ʐʫʥʠʥʛʜʝʢ, ʀʥʜʦʥʝʟʠʷ ʤʘʨʢʘʟʠʡ ʙʘʥʢʠ ʪʦʤʦʥʠʜʘʥ ʠʩʣʦʤʠʡ ʬʘʚץʫʣʦʜʜʘ 

 ,ʦʙʠʣʠʷʪʠʛʘ ʵʛʘ ʙ˄ʣʠʰʠץ ʜʠʤ ʵʪʠʣʘʜʠʛʘʥ ʙʘʥʢʣʘʨ ʪ˄ʣʦʚץʫʚʚʘʪʣʘʰ ʪʘץ-ʣʣʘʙ˄ץ

ʭʫʩʫʩʘʥ ʪʠʟʠʤʣʠ ʠʥץʠʨʦʟ ʶʟʘʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ״ʦʣʘʪʜʘ ״ʘʤ ʫʰʙʫ ʙʘʥʢʣʘʨʜʘ 

ʠʞʦʙʠʡ ʢʘʧʠʪʘʣ ʤʦʥʘʥʜʣʠʣʠʛʠ ʢʦʵʬʬʠʮʠʝʥʪʠ ʩʘץʣʘʙ ץʦʣʠʥʠhʠ ʟʘʨʫʨ. 

ʌʘʚץʫʣʦʜʜʘ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰʥʠ ץʘʙʫʣ ץʠʣʫʚʯʠ ʠʩʣʦʤʠʡ ʙʘʥʢʣʘʨ ʤʘʙʣʘסʣʘʨ 

ʘʞʨʘʪʠʣʛʘʥʠʜʘʥ ʙʦʰʣʘʙ ʢʝʡʠʥʛʠ ʙʝʰ ʢʫʥʜʘʥ ʢʝʯʠʢʪʠʨʤʘʡ ˄ʟʣʘʨʠʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʢ 

ʤʫʘʤʤʦʩʠʥʠ ״ʘʣ ץʠʣʠʰ ʙ˄ʡʠʯʘ ʠʰʣʘʙ ʯʠץʠʣʛʘʥ ʘʤʘʣʜʘʛʠ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ 

ʨʝʞʘʩʠʥʠ, ʰʫʥʠʥʛʜʝʢ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʙʣʘסʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʥʘʪʠʞʘʣʘʨʠ ʚʘ 

ʙʘʥʢʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʢ ״ʦʣʘʪʠ ʪ˄סʨʠʩʠʜʘʛʠ ʢʫʥʣʠʢ ״ʠʩʦʙʦʪʣʘʨʥʠ ʀʥʜʦʥʝʟʠʷ 

ʤʘʨʢʘʟʠʡ ʙʘʥʢʠʛʘ ʪʘץʜʠʤ ʵʪʠʰʣʘʨʠ ʪʘʣʘʙ ʵʪʠʣʘʜʠ. 

3. ʀʩʣʦʤʠʡ ʙʘʥʢʣʘʨ ʫʯʫʥ ʠʩʣʦʤ ʜʝʧʦʟʠʪʣʘʨʠʥʠ ʩʫסʫʨʪʘʣʘʰ ʪʠʟʠʤʠʥʠ 

ʷʨʘʪʠʰ ʟʘʨʫʨʘʪʠ ʧʘʡʜʦ ʙ˄ʣʘʜʠ. ʀʩʣʦʤʠʡ ʙʘʥʢʣʘʨʛʘ ʙ˄ʣʛʘʥ ʘ״ʦʣʠ ʠʰʦʥʯʠʥʠ ʚʘ 

ʠʩʣʦʤ ʜʝʧʦʟʠʪʣʘʨʠʥʠʥʛ ʨʘץʦʙʘʪʙʘʨʜʦʰʣʠʛʠʥʠ ʦʰʠʨʠʰ, ʰʫʥʠʥʛʜʝʢ ʠʩʣʦʤʠʡ 

ʙʘʥʢʥʠʥʛ ʤʫʚʘʬʬʘץʠʷʪʩʠʟʣʠʢʢʘ ʫʯʨʘʛʘʥ ״ʦʣʘʪʣʘʨʜʘ ʦʤʦʥʘʪʯʠʣʘʨʥʠʥʛ ʜʝʧʦʟʠʪ 

ʤʘʙʣʘסʣʘʨʠʥʠ ʡ˄ץʦʣʠʰʠʥʠ ʦʣʜʠʥʠ ʦʣʠʰ ʦʨץʘʣʠ ʤʦʣʠʷʚʠʡ ʪʠʟʠʤ ʙʘʨץʘʨʦʨʣʠʛʠʥʠ 

ʪʘʲʤʠʥʣʘʰʜʘ ʠʩʣʦʤ ʜʝʧʦʟʠʪʣʘʨʠʥʠ ʩʫסʫʨʪʘʣʘʰ ʪʠʟʠʤʠʥʠ ʞʦʨʠʡ ʵʪʠʰ ʤʫ״ʠʤ 

ʘ״ʘʤʠʷʪʛʘ ʵʛʘ. 

ʀʩʣʦʤʠʡ ʙʘʥʢ ʪʠʟʠʤʠʥʠ ʞʦʨʠʡ ץʠʣʠʰʜʘ, ʘʥʲʘʥʘʚʠʡ ʙʘʥʢ ʪʠʟʠʤʠʜʘʛʠ 

ʜʝʧʦʟʠʪʣʘʨʥʠ ʩʫסʫʨʪʘʣʘʰʜʘʥ ʬʘʨץ ץʠʣʘʜʠʛʘʥ ʠʩʣʦʤʠʡ ʜʝʧʦʟʠʪʣʘʨʥʠ ʩʫסʫʨʪʘʣʘʰ 

ʪʠʟʠʤʠʥʠ ʠʰʣʘʙ ʯʠץʠʰ ʪʘʣʘʙ ץʠʣʠʥʘʜʠ. ɹʫʥʜʘ, ʠʩʣʦʤ ʦʤʦʥʘʪʣʘʨʠʥʠ ʩʫסʫʨʪʘʣʘʰ 

ʞʘʤסʘʨʤʘʩʠ ʰʘʨʠʘʪʛʘ ʘʩʦʩʣʘʥʛʘʥ ʚʦʩʠʪʘʣʘʨʛʘʛʠʥʘ ʠʥʚʝʩʪʠʮʠʷ ץʠʣʠʥʠʰʠ ʚʘ ʫʥʜʘʥ 

ʬʦʡʜʘʣʘʥʠʰ ʬʘץʘʪʛʠʥʘ ʨʫʭʩʘʪ ʵʪʠʣʛʘʥ ʭʘʨʘʞʘʪʣʘʨ ʫʯʫʥ ʙ˄ʣʠʰʠ ʣʦʟʠʤ. ʀʩʣʦʤ 

ʦʤʦʥʘʪʣʘʨʠʥʠ ʩʫסʫʨʪʘʣʘʰ ʪʠʟʠʤʠ ʙʠʣʘʥ ʙʠʨʛʘʣʠʢʜʘ ʜʝʧʦʟʠʪʣʘʨʥʠ ʩʫסʫʨʪʘʣʘʰʥʠʥʛ 

ʘʥʲʘʥʘʚʠʡ ʪʠʟʠʤʠ ״ʘʤ ʘʤʘʣʠʸʪʜʘ ץ˄ʣʣʘʥʠʣʘʸʪʛʘʥ ״ʦʣʘʪʜʘ, ʜʝʧʦʟʠʪ ʩʫסʫʨʪʘʣʦʚʯʠ 

ʬʘץʘʪʛʠʥʘ ʰʘʨʠʘʪ ʪʘʣʘʙʣʘʨʠʛʘ ʤʫʚʦʬʠץ ʠʩʣʦʤ ʦʤʦʥʘʪʣʘʨʠʥʠ ʩʫסʫʨʪʘʣʘʰ 

ʞʘʤסʘʨʤʘʩʠʜʘʥ ʬʦʡʜʘʣʘʥʠʣʠʰʠ ״ʘʤʜʘ ʜʝʧʦʟʠʪʣʘʨʥʠ ʩʫסʫʨʪʘʣʘʰʥʠʥʛ ʘʥʲʘʥʘʚʠʡ 

ʞʘʤסʘʨʤʘʩʠʜʘʥ ʘʣʦ״ʠʜʘ ʙʦʰץʘʨʠʣʠʰʠ ʢʝʨʘʢ. ʀʩʣʦʤ ʜʝʧʦʟʠʪʣʘʨʠʥʠ ʩʫסʫʨʪʘʣʘʰ 

ʪʠʟʠʤʠ ʪ˄ʣʠץ ʰʘʨʠʘʪ ץʦʠʜʘʣʘʨʠʛʘ ʤʫʚʦʬʠץ ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʰʠ ʸʢʠ ʠʩʣʦʤʠʡ ʚʘ 

ʘʥʲʘʥʘʚʠʡ ʜʝʧʦʟʠʪʣʘʨʥʠ ʩʫסʫʨʪʘʣʘʰʛʘ ʘʩʦʩʣʘʥʛʘʥ ʠʥʪʝʛʨʘʮʠʷʣʘʰʛʘʥ 

ʢ˄ʨʠʥʠʰʣʘʨʜʘ ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ. 

ʄʘʣʘʡʟʠʷʜʘ ʠʢʢʠʸץʣʘʤʘ ʙʘʥʢ ʪʠʟʠʤʠ (ʠʩʣʦʤʠʡ ʚʘ ʘʥʲʘʥʘʚʠʡ) ʞʦʨʠʡ 

 .ʘʤ ʷʨʘʪʠʣʜʠ״ ʣʘʤʘ ʪʠʟʠʤʠץʫʨʪʘʣʘʰʥʠʥʛ ʠʢʢʠʸסʠʣʠʥʛʘʥʜʘʥ ʩ˄ʥʛ, ʜʝʧʦʟʠʪʣʘʨʥʠ ʩʫץ

ɾʫʤʣʘʜʘʥ, 2005 ʡʠʣ ʩʝʥʪʷʙʨʴ ʦʡʠʜʘ ʄʘʣʘʡʟʠʷ ʜʝʧʦʟʠʪʣʘʨʥʠ ʩʫסʫʨʪʘʣʘʰ 

ʢʦʨʧʦʨʘʮʠʷʩʠ ץʦʥʫʥʠʥʠʥʛ ʢʫʯʛʘ ʢʠʨʠʰʠ ʠʩʣʦʤʠʡ ʚʘ ʘʥʲʘʥʘʚʠʡ ʜʝʧʦʟʠʪʣʘʨʥʠ 

ʩʫסʫʨʪʘʣʘʰʥʠʥʛ ʘʣʦ״ʠʜʘ ʪʠʟʠʤʣʘʨʠʥʠ ʞʦʨʠʡ ʵʪʠʰʛʘ ʘʩʦʩ ʙ˄ʣʜʠ. ʀʩʣʦʤʠʡ 

 
27 Alamsyah, H. (2011, November). Lender of Last Resort in Islamic Banking. Islamic Financial Services Board. 
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ʜʝʧʦʟʠʪʣʘʨʥʠ ʩʫסʫʨʪʘʣʘʰ ʪʠʟʠʤʠ ʘʥʲʘʥʘʚʠʡ ʜʝʧʦʟʠʪʣʘʨʥʠ ʩʫסʫʨʪʘʣʘʰ ʪʠʟʠʤʠʛʘ 

ʧʘʨʘʣʣʝʣ ʨʘʚʠʰʜʘ ʤʫʩʪʘץʠʣ ʬʘʦʣʠʷʪ ʶʨʠʪʘʜʠ. ɹʫʥʜʘ, ʜʝʧʦʟʠʪʣʘʨʥʠ 

ʩʫסʫʨʪʘʣʘʰʥʠʥʛ ʠʢʢʘʣʘ ʪʠʟʠʤʠ ״ʘʤ ʄʘʣʘʡʟʠʷ ʜʝʧʦʟʠʪʣʘʨʥʠ ʩʫסʫʨʪʘʣʘʰ 

ʢʦʨʧʦʨʘʮʠʷʩʠ ʪʦʤʦʥʠʜʘʥ ʙʦʰץʘʨʠʣʘʜʠ. ʀʩʣʦʤʠʡ ʜʝʧʦʟʠʪʣʘʨʥʠ ʩʫסʫʨʪʘʣʘʰ 

ʪʠʟʠʤʠʥʠʥʛ ʙʘʨʯʘ ʦʧʝʨʘʮʠʷʣʘʨʠ ʤʘʨʢʘʟʠʡ ʙʘʥʢʥʠʥʛ ʘhʨʠʘʪ ʤʘʩʣʘ״ʘʪ ʢʝʥʛʘʰʠ 

ʪʦʤʦʥʠʜʘʥ ʪʘʩʜʠץʣʘʥʛʘʥ ʪ˄ʣʦʚ ʘʩʦʩʠʜʘ ʢʘʬʦʣʘʪʣʘʰ ʰʘʨʪʥʦʤʘʩʠʛʘ ʘʩʦʩʣʘʥʘʜʠ. 

 ʄʘʣʘʡʟʠʷ ʜʝʧʦʟʠʪʣʘʨʥʠ ʢʘʬʦʣʘʪʣʘʰ ʤʝʭʘʥʠʟʤʠʛʘ ʢ˄ʨʘ, ʠʩʣʦʤʠʡ ʙʘʥʢʣʘʨ 

˄ʟʣʘʨʠʥʠʥʛ ʭʘʚʬ ʧʨʦʬʠʣʠ ʜʘʨʘʞʘʩʠʛʘ ʧʨʦʧʦʨʮʠʦʥʘʣ ʪʘʨʟʜʘ ʩʫסʫʨʪʘʣʘʰ 

ʢʦʨʧʦʨʘʮʠʷʩʠʛʘ ʡʠʣʣʠʢ ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨʠʥʠ ʪ˄ʣʘʰʣʘʨʠ ʰʘʨʪ. ʍʫʩʫʩʘʥ, ʶץʦʨʠ 

ʭʘʚʬ ʧʨʦʬʠʣʠ ʤʘʚʞʫʜ ʠʩʣʦʤʠʡ ʙʘʥʢʣʘʨ ʧʘʩʪʨʦץ ʭʘʚʬ ʧʨʦʬʠʣʠʛʘ ʵʛʘ ʙʦʰץʘ 

ʠʩʣʦʤʠʡ ʙʘʥʢʣʘʨʛʘ ʥʠʩʙʘʪʘʥ ʙʘʣʘʥʜʨʦץ ʩʪʘʚʢʘʣʘʨʜʘ ʡʠʣʣʠʢ ʩʫסʫʨʪʘ 

ʤʫʢʦʬʦʪʣʘʨʠʥʠ ʪ˄ʣʘʡʜʠ. ɼʝʧʦʟʠʪʣʘʨʥʠ ʩʫסʫʨʪʘʣʘʰ ʢʦʨʧʦʨʘʮʠʷʩʠ ʵʩʘ ʠʩʣʦʤʠʡ 

ʙʘʥʢʥʠʥʛ ʤʫʚʘʬʬʘץʠʷʪʩʠʟʣʠʢʢʘ ʫʯʨʘʛʘʥ ʜʘʚʨʠʜʘ ʩʫסʫʨʪʘʣʘʥʛʘʥ ʦʤʦʥʘʪ ʪ˄ʣʦʚʣʘʨʠ 

ʡʠסʠʣʛʘʥ ʤʫʢʦʬʦʪ ʤʘʙʣʘסʣʘʨʠ ʵʚʘʟʠʛʘ ʪ˄ʣʘʙ ʙʝʨʘʜʠ. 

ʐʫʥʠʥʛʜʝʢ, ʄʘʣʘʡʟʠʷ ʜʝʧʦʟʠʪʣʘʨʥʠ ʩʫסʫʨʪʘʣʘʰ ʢʦʨʧʦʨʘʮʠʷʩʠ ʩʘʨʤʦʷ 

ʢʠʨʠʪʠʰʜʘ ʰʘʨʠʘʪ ץʦʠʜʘʣʘʨʠʛʘ ʘʩʦʩʣʘʥʛʘʥ ʙ˄ʣʠʰʠ ʟʘʨʫʨ. ɹʫʥʜʘ, ʠʩʣʦʤʠʡ ʚʘ 

ʘʥʲʘʥʘʚʠʡ ʜʝʧʦʟʠʪʣʘʨʥʠ ʩʫסʫʨʪʘʣʘʰ ʬʦʥʜʣʘʨʠ ˄ʨʪʘʩʠʜʘ ʤʘʙʣʘסʣʘʨʥʠ 

ʘʨʘʣʘʰʪʠʨʠʰ ʸʢʠ ˄ʟʘʨʦ ʩʫʙʩʠʜʠʷʣʘʰ ʘʤʘʣʛʘ ʦʰʠʨʠʣʤʘʡʜʠ. ɼʝʧʦʟʠʪʣʘʨʥʠ 

ʩʫסʫʨʪʘʣʘʰ ʢʦʨʧʦʨʘʮʠʷʩʠʥʠʥʛ ʤʘʚʞʫʜ ʤʘʙʣʘסʣʘʨʠ ʪ˄ʣʘʥʠʰʠ ʟʘʨʫʨ ʙ˄ʣʛʘʥ 

ʪʘʣʘʙʣʘʨʥʠ ʙʘʞʘʨʠʰ ʫʯʫʥ ʝʪʘʨʣʠ ʙ˄ʣʤʘʩʘ, ʩʫסʫʨʪʘʣʘʰ ʢʦʨʧʦʨʘʮʠʷʩʠ ״ʫʢʫʤʘʪ ʸʢʠ 

ʙʦʰץʘ ʤʘʙʣʘסʣʘʨʜʘʥ ʰʘʨʠʘʪ ʪʘʣʘʙʣʘʨʠʛʘ ʤʫʚʦʬʠץ ʬʦʡʜʘʣʘʥʘʜʠ. 

ɼʝʧʦʟʠʪʣʘʨʥʠ ʩʫסʫʨʪʘʣʘʰ ʢʦʨʧʦʨʘʮʠʷʩʠ ʤʦʣʠʷʚʠʡ ʪʠʟʠʤʛʘ ʙ˄ʣʛʘʥ ʘ״ʦʣʠʥʠʥʛ 

ʠʰʦʥʯʠʥʠ ʩʘץʣʘʙ ץʦʣʠʰ ʤʘץʩʘʜʠʜʘ ʤʫʚʘʬʬʘץʠʷʪʩʠʟʣʠʢʢʘ ʫʯʨʘʛʘʥ ʠʩʣʦʤʠʡ 

ʙʘʥʢʣʘʨʥʠʥʛ ʩʫסʫʨʪʘʣʘʥʛʘʥ ʦʤʦʥʘʪʣʘʨʠ ʙ˄ʡʠʯʘ ʪ˄ʣʦʚʣʘʨʥʠ, ʠʩʣʦʤʠʡ ʙʘʥʢʥʠ ץʦʥʫʥ 

ʙ˄ʡʠʯʘ ʪʫʛʘʪʠʰ ʪ˄סʨʠʩʠʜʘʛʠ ʙʫʡʨʫץ ʯʠץʘʨʠʣʛʘʥ ʢʫʥʜʘʥ ʙʦʰʣʘʙ ʫʯ ʦʡʜʘʥ ʦʰʤʘʛʘʥ 

ʤʫʜʜʘʪʜʘ ʪ˄ʣʘʙ ʙʝʨʠʰʠ ʟʘʨʫʨ28.  

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

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
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  ʘʚʦʣʘ. ɸʡʨʠʤ ʜʘʚʣʘʪʣʘʨʜʘ ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ ʟʠʯʣʠʛʠ״-4

ʊʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ ʟʠʯʣʠʛʠ ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ 

ʘʢʪʠʚʣʘʨʥʠʥʛ ʞʘʤʠ ʘʢʪʠʚʣʘʨʛʘ ʥʠʩʙʘʪʠ ʦʨץʘʣʠ ʙʝʣʛʠʣʘʥʘʜʠ ״ʘʤʜʘ ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯ 

ʞʘʤʠ ʘʢʪʠʚʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ʪʘʚʘʢʢʘʣʯʠʣʠʢ ʜʘʨʘʞʘʩʠʥʠ ʠʬʦʜʘʣʘʡʜʠ. 

ʊʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ ʟʠʯʣʠʛʠʥʠʥʛ ʶץʦʨʠ ʙ˄ʣʠʰʠ ʙʘʥʢ ʘʢʪʠʚʣʘʨʠ 

ʭʘʪʘʨ ʜʘʨʘʞʘʩʠʥʠʥʛ ʸʤʦʥʣʘʰʛʘʥʠʥʠ, ʘʢʩʠʥʯʘ ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯʥʠʥʛ ʢʘʤʘʡʠʰʠ ʵʩʘ 

ʘʢʪʠʚʣʘʨ ʭʘʪʘʨ ʜʘʨʘʞʘʩʠʥʠ ʧʘʩʘʡʛʘʥʠʥʠ ʙʠʣʜʠʨʘʜʠ. 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʞʘʤʠ ʙʘʥʢ ʘʢʪʠʚʣʘʨʠ ʪʘʨʢʠʙʠʜʘ ʢʨʝʜʠʪʣʘʨ ʫʣʫʰʠʥʠʥʛ ʶץʦʨʠ 

ʵʢʘʥʣʠʛʠ, ʰʫʥʠʥʛʜʝʢ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʥʠʩʙʘʪʘʥ ʙʘʣʘʥʜ ʪʘʚʘʢʢʘʣʯʠʣʠʢ 

ʜʘʨʘʞʘʩʠʥʠʥʛ ʙʝʣʛʠʣʘʥʛʘʥʣʠʛʠ ״ʠʩʦʙʠʛʘ ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ 

ʟʠʯʣʠʛʠ ʶץʦʨʠ ʰʘʢʣʣʘʥʛʘʥ. ʍʫʩʫʩʘʥ, 2024 ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, 

ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ ʟʠʯʣʠʛʠ 93 ʬʦʠʟʥʠ, ʰʫʥʠʥʛʜʝʢ ʢʨʝʜʠʪʣʘʨ 

 .ʠʥʠʥʛ ʞʘʤʠ ʙʘʥʢ ʘʢʪʠʚʣʘʨʠ ʪʘʨʢʠʙʠʜʘʛʠ ʫʣʫʰʠ 72 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥסʦʣʜʠץ

 

45-ʯʠʟʤʘ. ɸʡʨʠʤ ʜʘʚʣʘʪʣʘʨʜʘ ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ ʟʠʯʣʠʛʠ 
ʚʘ ʞʘʤʠ ʘʢʪʠʚʣʘʨ ʪʘʨʢʠʙʠʜʘʛʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ, % (2024 ʡʠʣ 1 ʷʥʚʘʨʴ 
 (ʦʣʘʪʠʛʘ״

 
 

ʄʘʥʙʘʣʘʨ: ʍɺɾ, ʚʘʢʦʣʘʪʣʠ ʜʘʚʣʘʪ ʦʨʛʘʥʣʘʨʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʭʘʣץʘʨʦ ʢʨʝʜʠʪ ʨʝʡʪʠʥʛ ʘʛʝʥʪʣʠʢʣʘʨʠ (Fitch ʚʘ Standard & 

Poorôs) ʙʘ״ʦʣʘʨʠ ʘʩʦʩʠʜʘ ʙʝʣʛʠʣʘʥʘʜʠʛʘʥ ʭʦʨʠʞʠʡ ʜʘʚʣʘʪʣʘʨʥʠʥʛ ״ʫʢʫʤʘʪʣʘʨʠ ʚʘ 

ʤʘʨʢʘʟʠʡ ʙʘʥʢʣʘʨʠ, ʜʘʚʣʘʪ ʩʝʢʪʦʨʠ ʪʘʰʢʠʣʦʪʣʘʨʠ ״ʘʤʜʘ ʭʦʨʠʞʠʡ 

ʤʘʤʣʘʢʘʪʣʘʨʜʘʛʠ ʢʦʤʧʘʥʠʷʣʘʨʛʘ ʥʠʩʙʘʪʘʥ ʪʘʣʘʙʣʘʨ, ʰʫ ʞʫʤʣʘʜʘʥ ץʠʤʤʘʪʣʠ 

 ʠʣʠʥʛʘʥ ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠʥʛ ʪʘʚʘʢʢʘʣʯʠʣʠʢ ʜʘʨʘʞʘʣʘʨʠ ɹʘʟʝʣ IIIץ ʦʟʣʘʨʠʛʘסʦץ

ʩʪʘʥʜʘʨʪʣʘʨʠ ʜʦʠʨʘʩʠʜʘ ʙʝʣʛʠʣʘʥʛʘʥ ״ʘʤʜʘ ʙʘʥʢ ʘʢʪʠʚʣʘʨʠ ʪʘʨʢʠʙʠʜʘ ʫʰʙʫ 

ʘʢʪʠʚʣʘʨʥʠʥʛ ʫʣʫʰʠ ʢʠʯʠʢ ״ʠʩʦʙʣʘʥʘʜʠ. 
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2.2. ʅʦʙʘʥʢ ʤʦʣʠʷ ʩʝʢʪʦʨʠ 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʤʦʣʠʷ ʪʠʟʠʤʠ ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰʜʘ 

ʥʦʙʘʥʢ ʤʦʣʠʷ ʩʝʢʪʦʨʠʥʠʥʛ ˄ʨʥʠ ʧʘʩʪʣʠʛʠʯʘ ץʦʣʤʦץʜʘ. ʅʦʙʘʥʢ 

ʤʦʣʠʷ ʩʝʢʪʦʨʠ29 ʘʢʪʠʚʣʘʨʠʥʠʥʛ ʤʦʣʠʷ ʪʠʟʠʤʠʥʠʥʛ ʞʘʤʠ ʘʢʪʠʚʣʘʨʜʘʛʠ 

ʫʣʫʰʠ ʢʠʯʠʢ ʙ˄ʣʠʙ, ʫʰʙʫ ʩʝʢʪʦʨʜʘ ʶʟʘʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ 

ʟʘʠʬʣʠʢʣʘʨʥʠʥʛ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨʛʘ ʘʡʣʘʥʠʰ ʵ״ʪʠʤʦʣʠ ʯʝʢʣʘʥʛʘʥ. 

ʐʫʥʠʥʛʜʝʢ, ʥʦʙʘʥʢ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠ30 ʪʦʤʦʥʠʜʘʥ ʘʞʨʘʪʠʣʛʘʥ 

ʢʨʝʜʠʪʣʘʨʥʠʥʛ ɶʟʙʝʢʠʩʪʦʥ ʢʨʝʜʠʪ ʙʦʟʦʨʠʜʘʛʠ ʫʣʫʰʠ ʧʘʩʪ ʜʘʨʘʞʘʜʘ 

ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ.  

 

46-ʯʠʟʤʘ. ʅʦʙʘʥʢ ʢʨʝʜʠʪ 
ʪʘʰʢʠʣʦʪʣʘʨʠ ʢʨʝʜʠʪʣʘʨʠ 
 ʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰסʦʣʜʠץ
ʩʫʨʲʘʪʣʘʨʠ, % 

47-ʯʠʟʤʘ. ʅʦʙʘʥʢ ʤʦʣʠʷ ʩʝʢʪʦʨʠ 
ʘʢʪʠʚʣʘʨʠ31, ʪʨʣʥ ʩ˄ʤ 

 

 

ʄʘʥʙʘʣʘʨ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ, ʉʪʘʪʠʩʪʠʢʘ ʘʛʝʥʪʣʠʛʠ, ʀʩʪʠץʙʦʣʣʠ ʣʦʡʠ״ʘʣʘʨ ʤʠʣʣʠʡ ʘʛʝʥʪʣʠʛʠ ʚʘ 
ʂʦʨʧʦʨʘʪʠʚ ʘʭʙʦʨʦʪ ʷʛʦʥʘ ʧʦʨʪʘʣʠ. 

 

2023 ʡʠʣʜʘ ʥʦʙʘʥʢ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ 

ʶץʦʨʠ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠ ʢʫʟʘʪʠʣʛʘʥʣʠʛʠʛʘ ץʘʨʘʤʘʩʜʘʥ, ʫʣʘʨʥʠʥʛ 

ɶʟʙʝʢʠʩʪʦʥ ʢʨʝʜʠʪ ʙʦʟʦʨʠʜʘʛʠ ʬʘʦʣʣʠʛʠ ʧʘʩʪ ʜʘʨʘʞʘʜʘ 

 
29 ʅʦʙʘʥʢ ʤʦʣʠʷ ʩʝʢʪʦʨʠ ʪʘ״ʣʠʣʠʜʘ ʥʦʙʘʥʢ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ʚʘ ʩʫסʫʨʪʘ ʢʦʤʧʘʥʠʷʣʘʨʠ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ. 

30 ʅʦʙʘʥʢ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ʤʠʢʨʦʤʦʣʠʷ ʪʘʰʢʠʣʦʪʣʘʨʠ, ʣʦʤʙʘʨʜʣʘʨ ״ʘʤʜʘ ʠʧʦʪʝʢʘʥʠ ץʘʡʪʘ 
ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʪʘʰʢʠʣʦʪʠʥʠ ˄ʟ ʠʯʠʛʘ ʦʣʘʜʠ. 

31 ʉʫסʫʨʪʘ ʩʝʢʪʦʨʠ ʘʢʪʠʚʣʘʨʠ ʙ˄ʡʠʯʘ ʤʘʲʣʫʤʦʪʣʘʨ ʤʘʚʞʫʜʣʠʛʠʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ ״ʦʣʜʘ, 2023 ʡʠʣ III ʯʦʨʘʢ 
ʙ˄ʡʠʯʘ ʤʘʲʣʫʤʦʪʣʘʨ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ. 
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ʰʘʢʣʣʘʥʤʦץʜʘ. 2023 ʡʠʣʜʘ ʥʦʙʘʥʢ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ʪʦʤʦʥʠʜʘʥ 

ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠ ʡʠʣʣʠʢ ˄ʩʠʰʠ 136 ʬʦʠʟʛʘ ʝʪʠʙ, 2022 

ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 108 ʬʦʠʟ ʙʘʥʜʛʘ ʪʝʟʨʦץ ˄ʩʛʘʥ32. ɹʫʥʜʘ, ʠʧʦʪʝʢʘʥʠ ץʘʡʪʘ 

ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʪʘʰʢʠʣʦʪʠ ʪʦʤʦʥʠʜʘʥ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠ 

3,1 ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʜʘ 173 ʬʦʠʟʛʘ ʦʰʛʘʥ33. ʐʫʥʠʥʛʜʝʢ, 

2023 ʡʠʣʜʘ ʤʦʣʠʷ ʩʝʢʪʦʨʠ ʢʨʝʜʠʪʣʘʨʠʜʘ34 ʥʦʙʘʥʢ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠ 

ʢʨʝʜʠʪʣʘʨʠ ʫʣʫʰʠ 0,4 ʬʦʠʟ ʙʘʥʜʛʘ ˄ʩʠʙ, ʡʠʣ ʷʢʫʥʠʜʘ 1 ʬʦʠʟ ʘʪʨʦʬʠʜʘ 

ʰʘʢʣʣʘʥʜʠ35.  

ʅʦʙʘʥʢ ʤʦʣʠʷ ʩʝʢʪʦʨʠ ʘʢʪʠʚʣʘʨʠʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ ʢʠʯʠʢ 

ʙ˄ʣʠʰʠ ʙʠʣʘʥ ʙʠʨ ץʘʪʦʨʜʘ ʫʥʠʥʛ ʠʞʦʙʠʡ ˄ʩʠʰ ʜʠʥʘʤʠʢʘʩʠ 

ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. 2024 ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʥʦʙʘʥʢ ʤʦʣʠʷ 

ʩʝʢʪʦʨʠ ʘʢʪʠʚʣʘʨʠʥʠʥʛ ʡʠʣʣʠʢ ʗʀʄʛʘ ʥʠʩʙʘʪʠ 1,7 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 

2022 ʡʠʣ ʷʢʫʥʠʛʘ ʥʠʩʙʘʪʘʥ 0,4 ʬʦʠʟ ʙʘʥʜʛʘ ʶץʦʨʠʨʦץ ʙ˄ʣʛʘʥ. ɶʟ 

ʥʘʚʙʘʪʠʜʘ, 2023 ʡʠʣʜʘ ʥʦʙʘʥʢ ʤʦʣʠʷ ʩʝʢʪʦʨʠʥʠʥʛ ʘʢʪʠʚʣʘʨ ״ʘʞʤʠ 62 

ʬʦʠʟʛʘ ʦʰʠʙ, 18,3 ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ʍʫʩʫʩʘʥ, 2023 ʡʠʣʜʘ ʥʦʙʘʥʢ 

ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʘʢʪʠʚʣʘʨʠ 112 ʬʦʠʟʛʘ ʦʰʛʘʥ.  

 

48-ʯʠʟʤʘ. ʉʫסʫʨʪʘ 
ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʠʥʚʝʩʪʠʮʠʷʣʘʨʠ 
ʪʘʨʢʠʙʠ, ʪʨʣʥ ʩ˄ʤ 

49-ʯʠʟʤʘ. ʉʫסʫʨʪʘ 
ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʯʦʨʘʢʣʠʢ 
ʩʫסʫʨʪʘ ʪ˄ʣʦʚʣʘʨʠ ʚʘ 
ʤʫʢʦʬʦʪʣʘʨʠ, ʪʨʣʥ ʩ˄ʤ 

  

ʄʘʥʙʘ: ʀʩʪʠץʙʦʣʣʠ ʣʦʡʠ״ʘʣʘʨ ʤʠʣʣʠʡ ʘʛʝʥʪʣʠʛʠ. 

 
32 ʄʘʨʢʘʟʠʡ ʙʘʥʢ. (2024). ʅʦʙʘʥʢ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ. 

33 ɶʟʙʝʢʠʩʪʦʥ ʠʧʦʪʝʢʘʥʠ ץʘʡʪʘ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʢʦʤʧʘʥʠʷʩʠ. (2024). ʄʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨ. 

34 ʄʦʣʠʷ ʩʝʢʪʦʨʠ ʢʨʝʜʠʪʣʘʨʠʜʘ ʙʘʥʢ ʪʠʟʠʤʠ ʚʘ ʥʦʙʘʥʢ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʘʞʨʘʪʠʣʛʘʥ 
ʢʨʝʜʠʪʣʘʨ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ. 

35 ʄʘʨʢʘʟʠʡ ʙʘʥʢ. (2024). ʉʪʘʪʠʩʪʠʢʘ ʤʘʲʣʫʤʦʪʣʘʨʠ.  

https://cbu.uz/oz/statistics/credit/?year=2024&month=03&arFilter_DATE_ACTIVE_FROM_1=01.03.2024&arFilter_DATE_ACTIVE_FROM_2=01.04.2024&arFilter_ff%5BSECTION_ID%5D=3512&year=2024&month=01&set_filter=&set_filter=Y
https://www.uzmrc.uz/file-page/finansovye-otchety
https://cbu.uz/oz/statistics/
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ʉʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠ ʠʥʚʝʩʪʠʮʠʦʥ ʧʦʨʪʬʝʣʠʜʘʛʠ ˄ʩʠʰ 

ʘʩʦʩʘʥ ʭʘʪʘʨʣʠʣʠʢ ʜʘʨʘʞʘʩʠ ʧʘʩʪ ״ʠʩʦʙʣʘʥʘʜʠʛʘʥ ʜʝʧʦʟʠʪʣʘʨ 

 ʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛסʜʘ. 2023 ʡʠʣʜʘ ʩʫץʨʠ ʢʝʣʤʦס˄ʠʩʩʘʩʠʛʘ ʪ״

ʠʥʚʝʩʪʠʮʠʷʣʘʨ ʧʦʨʪʬʝʣʠʜʘ ʜʝʧʦʟʠʪʣʘʨ 66 ʬʦʠʟʥʠ, ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ 

ʵʩʘ 22 ʬʦʠʟʥʠ ʵʛʘʣʣʘʛʘʥ. ʋʰʙʫ ʠʥʚʝʩʪʠʮʠʦʥ ʚʦʩʠʪʘʣʘʨʥʠʥʛ ˄ʩʠʰ 

ʩʫʨʲʘʪʣʘʨʠ ʤʦʩ ʨʘʚʠʰʜʘ 39 ʚʘ 5 ʬʦʠʟʣʘʨʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ʐʫʥʠʥʛʜʝʢ, 

ʢ˄ʯʤʘʩ ʤʫʣʢʢʘ ʙ˄ʣʛʘʥ ʠʥʚʝʩʪʠʮʠʷʣʘʨ ״ʘʞʤʠʥʠʥʛ ˄ʩʠʰ ʩʫʨʲʘʪʠ 50 

ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, ʞʘʤʠ ʠʥʚʝʩʪʠʮʠʦʥ ʧʦʨʪʬʝʣʥʠʥʛ 9 ʬʦʠʟʠʛʘ ʪ˄סʨʠ 

ʢʝʣʛʘʥ36. ɼʝʧʦʟʠʪ ʩʠʬʘʪʠʜʘ ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠʥʛ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠʥʠ 

ʶץʦʨʠʨʦץ ʙ˄ʣʠʰʠ ʩʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠ ʥʠʩʙʘʪʘʥ ʭʘʚʬʩʠʟ ʠʥʚʝʩʪʠʮʠʷ 

ʚʦʩʠʪʘʣʘʨʠʛʘ ˄ʟ ʤʘʙʣʘסʣʘʨʠʥʠ ʡ˄ʥʘʣʪʠʨʘʸʪʛʘʥʠʥʠ ʚʘ ʫʣʘʨʥʠ ʫʟʦץ 

ʤʫʜʜʘʪʣʠ ʙʘʨץʘʨʦʨ ʜʘʨʦʤʘʜ ʤʘʥʙʘʠ ʩʠʬʘʪʠʜʘ ʢ˄ʨʘʸʪʛʘʥʣʠʛʠʥʠ 

ʠʬʦʜʘʣʘʡʜʠ. 

ʉʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʞʘʤʠ ʤʫʢʦʬʦʪʣʘʨʠ37 2023 ʡʠʣʜʘ 

29 ʬʦʠʟʛʘ ˄ʩʜʠ ʚʘ 8,1 ʪʨʣʥ ʩ˄ʤʛʘ ʝʪʜʠ. ʐʫʥʛʘ ץʘʨʘʤʘʩʜʘʥ, ״ʘʸʪʥʠ 

ʠʭʪʠʸʨʠʡ ʩʫסʫʨʪʘ ץʠʣʠʰ ʙ˄ʡʠʯʘ ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨʠ ʢʘʤʘʡʠʰʠ 

ʪʘʲʩʠʨʠʜʘ ʞʘʤʠ ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨʠʥʠʥʛ 2023 ʡʠʣʜʘʛʠ ʡʠʣʣʠʢ ˄ʩʠʰ 

ʩʫʨʲʘʪʠ 2022 ʡʠʣʜʘʛʠ ʢ˄ʨʩʘʪʢʠʯʛʘ ʥʠʩʙʘʪʘʥ 38 ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʘʡʜʠ. 

ʋʤʫʤʠʡ ʩʫסʫʨʪʘ ʪʘʨʤʦסʠʜʘʛʠ ʠʭʪʠʸʨʠʡ ʩʫסʫʨʪʘ ʙ˄ʡʠʯʘ ʩʫסʫʨʪʘ 

ʤʫʢʦʬʦʪʣʘʨʠ ʢʘʪʪʘ ʫʣʫʰʛʘ ʵʛʘ ʙ˄ʣʜʠ ʚʘ 7,1 ʪʨʣʥ ʩ˄ʤʜʘ ʰʘʢʣʣʘʥʜʠ. 

ʐʫʥʠʥʛʜʝʢ, ʫʤʫʤʠʡ ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨʠʥʠʥʛ 1,9 ʪʨʣʥ ʩ˄ʤʠ ץʘʡʪʘ 

ʩʫסʫʨʪʘʣʘʰ38 ʫʯʫʥ ʪ˄ʣʦʚʣʘʨ ״ʠʩʩʘʩʠʛʘ ʪ˄סʨʠ ʢʝʣʜʠ39.  

ʉʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʪ˄ʣʦʚʣʘʨʠ40 ʢʘʤʘʡʠʰ 

ʪʝʥʜʝʥʮʠʷʩʠʛʘ ʵʛʘ ʙ˄ʣʜʠ. ׳ʘʸʪʥʠ ʠʭʪʠʸʨʠʡ ʩʫסʫʨʪʘ ץʠʣʠʰʜʘʛʠ ʩʫסʫʨʪʘ 

ʪ˄ʣʦʚʣʘʨʠʥʠʥʛ ʢʝʩʢʠʥ ʢʘʤʘʡʠʰʠ ʥʘʪʠʞʘʩʠʜʘ 2023 ʡʠʣʜʘ ʞʘʤʠ ʩʫסʫʨʪʘ 

ʪ˄ʣʦʚʣʘʨʠ 22 ʬʦʠʟʛʘ ʧʘʩʘʡʜʠ ʚʘ 2 ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ʉʫסʫʨʪʘ 

ʪ˄ʣʦʚʣʘʨʠ ʘʩʦʩʘʥ ʫʤʫʤʠʡ ʩʫסʫʨʪʘ ʪʘʨʤʦסʠʜʘʛʠ ʠ״ʪʠʸʨʠʡ ʩʫסʫʨʪʘ 

ʰʘʢʣʠʛʘ ʪ˄סʨʠ ʢʝʣʛʘʥ ʚʘ ʞʘʤʠ ʩʫסʫʨʪʘ ʪ˄ʣʦʚʣʘʨʠʥʠʥʛ 66 ʬʦʠʟʠʥʠ 

ʪʘʰʢʠʣ ʵʪʛʘʥ41.  

 
36 ʀʩʪʠץʙʦʣʣʠ ʣʦʡʠ״ʘʣʘʨ ʤʠʣʣʠʡ ʘʛʝʥʪʣʠʛʠ. (2024). ʉʪʘʪʠʩʪʠʢʘ ʚʘ ʪʘ״ʣʠʣ. 

37 ʉʫסʫʨʪʘ ʤʫʢʦʬʦʪʠ ï ʩʫסʫʨʪʘ ץʠʣʜʠʨʫʚʯʠ ʪʦʤʦʥʠʜʘʥ ʩʫסʫʨʪʘʣʦʚʯʠʛʘ ʩʫסʫʨʪʘ ʰʘʨʪʥʦʤʘʩʠʜʘ ʰʘʨʪ ץʠʣʠʙ 
ʢ˄ʨʩʘʪʠʣʛʘʥ ʪʘʨʪʠʙʜʘ ʚʘ ʤʫʜʜʘʪʣʘʨʜʘ ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘ ʸʢʠ ʯʝʪ ʵʣ ʚʘʣʶʪʘʩʠʜʘ ʪ˄ʣʘʥʘʜʠʛʘʥ ʩʫסʫʨʪʘ ʫʯʫʥ 
ʪ˄ʣʦʚ. 

 ʪ˄ʣʘʰ (ʫʨʪʘ ʪ˄ʣʦʚʠʥʠסʩʫ) ʫʨʪʘ ʪʦʚʦʥʠʥʠסʠʣʠʥʛʘʥ ʩʫץ ʘʙʫʣץ ʫʨʪʘ ʰʘʨʪʥʦʤʘʩʠ ʙ˄ʡʠʯʘסʫʨʪʘ ï ʙʫ ʩʫסʘʡʪʘ ʩʫפ 38
ʪʘʚʘʢʢʘʣʯʠʣʠʛʠʥʠ ʙʦʰץʘ ʩʫסʫʨʪʘʣʦʚʯʠ (ץʘʡʪʘ ʩʫסʫʨʪʘʣʦʚʯʠ) ʙʠʣʘʥ ʪʫʟʠʣʛʘʥ ץʘʡʪʘ ʩʫסʫʨʪʘ ʰʘʨʪʥʦʤʘʩʠʛʘ 
ʤʫʚʦʬʠץ ʩʫסʫʨʪʘʣʦʚʯʠ (ץʘʡʪʘ ʩʫסʫʨʪʘʣʦʚʯʠ) ʪʦʤʦʥʠʜʘʥ ʪ˄ʣʠץ ʸʢʠ ץʠʩʤʘʥ ʩʫסʫʨʪʘ ץʠʣʠʰ. 

39 ʀʩʪʠץʙʦʣʣʠ ʣʦʡʠ״ʘʣʘʨ ʤʠʣʣʠʡ ʘʛʝʥʪʣʠʛʠ. (2024). ʉʪʘʪʠʩʪʠʢʘ ʚʘ ʪʘ״ʣʠʣ. 

40 ʉʫסʫʨʪʘ ʪ˄ʣʦʚʠ ï ʙʫ ʩʫסʫʨʪʘ ʰʘʨʪʥʦʤʘʩʠʜʘ ʥʘʟʘʨʜʘ ʪʫʪʠʣʛʘʥ ʩʫסʫʨʪʘ ״ʦʜʠʩʘʩʠ ʶʟ ʙʝʨʛʘʥʜʘ ʩʫסʫʨʪʘ 
 ʫʨʪʘ ʩʫʤʤʘʩʠסʫʨʪʘʣʘʥʛʘʥ ʰʘʭʩ ʫʯʫʥ ʩʫסʘʨ ʙʠʨ ʩʫ״ ʫʨʪʘʣʘʥʛʘʥ ʰʘʭʩʛʘ (ʥʘʬ ʦʣʫʚʯʠʛʘ)סʠʣʜʠʨʫʚʯʠʛʘ, ʩʫץ
ʜʦʠʨʘʩʠʜʘ ʪ˄ʣʘʥʘʜʠʛʘʥ ʧʫʣ ʤʘʙʣʘסʣʘʨʠ ʩʫʤʤʘʩʠ. 

41 ʀʩʪʠץʙʦʣʣʠ ʣʦʡʠ״ʘʣʘʨ ʤʠʣʣʠʡ ʘʛʝʥʪʣʠʛʠ. (2024). ʉʪʘʪʠʩʪʠʢʘ ʚʘ ʪʘ״ʣʠʣ. 

https://napp.uz/uz/pages/statistics-and-analysis-for-im
https://napp.uz/uz/pages/statistics-and-analysis-for-im
https://napp.uz/uz/pages/statistics-and-analysis-for-im
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50-ʯʠʟʤʘ. ʉʫסʫʨʪʘ ʪ˄ʣʦʚʣʘʨʠʥʠʥʛ 
ʤʫʢʦʬʦʪʣʘʨʛʘ ʥʠʩʙʘʪʠ, % 

51-ʯʠʟʤʘ. ʉʫסʫʨʪʘ ʙʦʟʦʨʠʜʘ 
ʤʫʢʦʬʦʪʣʘʨ ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷ 
ʜʘʨʘʞʘʩʠ, HH ʠʥʜʝʢʩʠ42 

  

ʄʘʥʙʘ: ʀʩʪʠץʙʦʣʣʠ ʣʦʡʠ״ʘʣʘʨ ʤʠʣʣʠʡ ʘʛʝʥʪʣʠʛʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

 

ʉʫסʫʨʪʘ ʩʝʢʪʦʨʠʥʠʥʛ ʦʧʝʨʘʮʠʦʥ ʩʘʤʘʨʘʜʦʨʣʠʣʠʛʠʜʘ 

ʷʭʰʠʣʘʥʠʰ ʢʫʟʘʪʠʣʜʠ. 2023 ʡʠʣʜʘ ʩʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ 

ʦʧʝʨʘʮʠʦʥ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʠʬʦʜʘʣʦʚʯʠ ʩʫסʫʨʪʘ ʪ˄ʣʦʚʣʘʨʠʥʠʥʛ 

ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨʠʛʘ ʥʠʩʙʘʪʠ ʢ˄ʨʩʘʪʢʠʯʠʜʘ ʠʞʦʙʠʡ ״ʦʣʘʪ ʢʫʟʘʪʠʣʛʘʥ. 

ɾʫʤʣʘʜʘʥ, ʡʠʣʣʠʢ ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨʠʥʠʥʛ 1,8 ʪʨʣʥ ʩ˄ʤʛʘ ʦʰʠʰʠ ʚʘ 

ʡʠʣʣʠʢ ʩʫסʫʨʪʘ ʪ˄ʣʦʚʣʘʨʠʥʠʥʛ 575 ʤʣʨʜ ʩ˄ʤʛʘ ʢʘʤʘʡʠʰʠ ʩʫסʫʨʪʘ 

ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʦʧʝʨʘʮʠʦʥ ʩʘʤʘʨʘʜʦʨʣʠʛʠʛʘ ʠʞʦʙʠʡ ʪʘʲʩʠʨ 

ʢ˄ʨʩʘʪʛʘʥ43.  

ʉʫסʫʨʪʘ ʩʝʢʪʦʨʠʜʘ ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʫʚ ʜʘʨʘʞʘʩʠ ʦʨʪʠʙ 

ʙʦʨʤʦץʜʘ. 2023 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʢʫʟʘʪʠʣʛʘʥ ʩʫסʫʨʪʘ ʩʝʢʪʦʨʠ 

ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʫʚ ʜʘʨʘʞʘʩʠʥʠʥʛ ʢʝʩʢʠʥ ʦʰʠʰʠ ʡʠʣ ʩ˄ʥʛʛʠʜʘ 

ʩʝʢʠʥʣʘʰʜʠ ʚʘ 1072 ץʠʡʤʘʪʠ ʙʠʣʘʥ ˄ʨʪʘ ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʫʚ 

ʜʘʨʘʞʘʩʠʥʠ ץʘʡʜ ʵʪʜʠ. ʋʰʙʫ ʢ˄ʨʩʘʪʢʠʯ ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨʠʥʠʥʛ ʢ˄ʧ 

 .ʨʠ ʢʝʣʘʸʪʛʘʥʠʥʠ ʠʬʦʜʘʣʘʡʜʠס˄ʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʛʘ ʪסʘʞʤʠ ʘʡʨʠʤ ʩʫ״

ɶʟ ʥʘʚʙʘʪʠʜʘ, ʩʫסʫʨʪʘ ʩʝʢʪʦʨʠʥʠʥʛ ʤʦʣʠʷ ʪʠʟʠʤʠʜʘʛʠ ʫʣʫʰʠʥʠʥʛ ʶץʦʨʠ 

ʵʤʘʩʣʠʛʠʥʠ ʠʥʦʙʘʪʛʘ ʦʣʛʘʥ ״ʦʣʜʘ, ʩʫסʫʨʪʘ ʙʦʟʦʨʠ ʙʠʣʘʥ ʙʦסʣʠץ ʪʠʟʠʤʣʠ 

ʭʘʪʘʨʣʘʨʥʠʥʛ ʶʟʘʛʘ ʢʝʣʠʰ ʵ״ʪʠʤʦʣʠ ʧʘʩʪ ״ʠʩʦʙʣʘʥʘʜʠ. 

 
42 HH ʠʥʜʝʢʩʠ ʨʘץʦʙʘʪ ʜʘʨʘʞʘʩʠʛʘ ʢ˄ʨʘ ʧʘʩʪ ʜʘʨʘʞʘʜʘ ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʛʘʥ (1000 ʜʘʥ ʧʘʩʪ), ˄ʨʪʘ ʜʘʨʘʞʘʜʘ 
ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʛʘʥ (1000 ʜʘʥ 1800 ʛʘʯʘ) ʚʘ ʶץʦʨʠ ʜʘʨʘʞʘʜʘ ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʛʘʥ (1800 ʜʘʥ ʶץʦʨʠ) 
ʛʫʨʫ״ʣʘʨʛʘ ʙ˄ʣʠʥʘʜʠ. 

43 ʀʩʪʠץʙʦʣʣʠ ʣʦʡʠ״ʘʣʘʨ ʤʠʣʣʠʡ ʘʛʝʥʪʣʠʛʠ. (2024). ʉʪʘʪʠʩʪʠʢʘ ʚʘ ʪʘ״ʣʠʣ. 

https://napp.uz/uz/pages/statistics-and-analysis-for-im
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52-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥʜʘ ʩʫסʫʨʪʘ 
ʭʠʟʤʘʪʣʘʨʠ ʟʠʯʣʠʛʠ ʚʘ ʫʣʘʨʥʠʥʛ 
ʦʤʤʘʣʘʰʠʰ ʜʘʨʘʞʘʩʠ 

53-ʯʠʟʤʘ. ɸʡʨʠʤ ʜʘʚʣʘʪʣʘʨʜʘ 
ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠ ʟʠʯʣʠʛʠ ʚʘ 
ʫʣʘʨʥʠʥʛ ʦʤʤʘʣʘʰʠʰ ʜʘʨʘʞʘʩʠ  
(2024 ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ) 

 

 

ʄʘʥʙʘʣʘʨ: ʚʘʢʦʣʘʪʣʠ ʜʘʚʣʘʪ ʦʨʛʘʥʣʘʨʠ, ʀʩʪʠץʙʦʣʣʠ ʣʦʡʠ״ʘʣʘʨ ʤʠʣʣʠʡ ʘʛʝʥʪʣʠʛʠ, ʉʪʘʩʪʠʩʪʠʢʘ 
ʘʛʝʥʪʣʠʛʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

ʀʟʦ״: ʇʨʦʤʠʣʣʝ (ă) ʩʦʥʥʠʥʛ ʤʠʥʛʜʘʥ ʙʠʨ ʫʣʫʰʠʥʠ ʸʢʠ ʬʦʠʟʥʠʥʛ ˄ʥʜʘʥ ʙʠʨ ץʠʩʤʠʥʠ ʠʬʦʜʘʣʘʡʜʠ.  

ʉʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠ ʟʠʯʣʠʛʠ (insurance density) ʞʘʤʠ ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨʠʥʠ ʘ״ʦʣʠ ʩʦʥʠʛʘ ʥʠʩʙʘʪʠ 
ʦʨץʘʣʠ ʘʥʠץʣʘʥʘʜʠ. ʋʰʙʫ ʥʠʩʙʘʪʥʠ ״ʠʩʦʙʣʘʰʜʘ ʡʠʣʣʠʢ ʞʘʤʠ ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨʠ ʠʥʦʙʘʪʛʘ 
ʦʣʠʥʛʘʥ. 

ʉʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠʥʠʥʛ ʦʤʤʘʣʘʰʠʰ ʜʘʨʘʞʘʩʠ (insurance penetration) ʞʘʤʠ ʩʫסʫʨʪʘ 

ʤʫʢʦʬʦʪʣʘʨʠʥʠʥʛ ʥʦʤʠʥʘʣ ʗʀʄʛʘ ʥʠʩʙʘʪʠ ʦʨץʘʣʠ ״ʠʩʦʙʣʘʥʘʜʠ. ɹʫʥʜʘ, ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨʠ ʚʘ 

ʥʦʤʠʥʘʣ ʗʀʄ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠʥʛ ʤʦʩ ʜʘʚʨʣʘʨʜʘʛʠ ʡʠʣʣʠʢ ץʠʡʤʘʪʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʠʣʛʘʥ. 

 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠ ʟʠʯʣʠʛʠ ʚʘ ʫʣʘʨʥʠʥʛ 

ʦʤʤʘʣʘʰʠʰ ʜʘʨʘʞʘʩʠ ʦʰʤʦץʜʘ. 2023 ʡʠʣʜʘ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠ 

ʟʠʯʣʠʛʠ ʢ˄ʨʩʘʪʢʠʯʠ 27 ʬʦʠʟʛʘ ʦʰʠʙ, ʘ״ʦʣʠ ʞʦʥ ʙʦʰʠʛʘ 219 ʤʠʥʛ ʩ˄ʤʣʠʢ 

ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨʠ ʪ˄סʨʠ ʢʝʣʜʠ. ʐʫʥʠʥʛʜʝʢ, 2023 ʡʠʣʜʘ ʞʘʤʠ ʩʫסʫʨʪʘ 

ʤʫʢʦʬʦʪʣʘʨʠʥʠʥʛ ʥʦʤʠʥʘʣ ʗʀʄʛʘ ʥʠʩʙʘʪʠʜʘ ˄ʩʠʰ ʢʫʟʘʪʠʣʠʙ, ʡʠʣ 

ʷʢʫʥʠʛʘ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠ ʦʤʤʘʣʘʰʠʰ ʜʘʨʘʞʘʩʠ 7,6 ʧʨʦʤʠʣʣʝʥʠ 

ʪʘʰʢʠʣ ʵʪʜʠ. ʐʫʥʛʘ ץʘʨʘʤʘʩʜʘʥ, ʠץʪʠʩʦʜʠʡ ʨʠʚʦʞʣʘʥʠʰ ʜʘʨʘʞʘʩʠ 

˄ʭʰʘʰ ʙ˄ʣʛʘʥ ʘʡʨʠʤ ʤʘʤʣʘʢʘʪʣʘʨ ʙʠʣʘʥ ʩʦʣʠʰʪʠʨʛʘʥʜʘ ɶʟʙʝʢʠʩʪʦʥ 

ʫʯʫʥ ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯ ʥʠʩʙʘʪʘʥ ʧʘʩʪ ʜʘʨʘʞʘʜʘ ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ.  
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2.3. ʂʘʧʠʪʘʣ ʙʦʟʦʨʠ 

2023 ʡʠʣʜʘ Uzbekistan Composite Index (UCI) ʠʥʜʝʢʩʠʜʘ 

ʙʠʨʞʘʥʠʥʛ ʫʤʫʤʠʡ ʢʘʧʠʪʘʣʣʘʰʫʚʠ44 ʦʰʠʰʠ ״ʠʩʦʙʠʛʘ ˄ʩʠʰ 

ʩʫʨʲʘʪʠ ץʘʡʜ ʵʪʠʣʜʠ. ʈʝʩʧʫʙʣʠʢʘ ʬʦʥʜ ʙʠʨʞʘʩʠʥʠʥʛ UCI ʠʥʜʝʢʩʠ 

2023 ʡʠʣʜʘ 82 ʬʦʠʟʛʘ ʦʰʠʙ, 703 ʛʘ ʝʪʜʠ. 2023 ʡʠʣʥʠʥʛ ʠʢʢʠʥʯʠ ʷʨʠʤ 

ʡʠʣʣʠʛʠʜʘ ʙʠʨ ʥʝʯʘ ʘʢʮʠʷ ʵʤʠʪʝʥʪʣʘʨʠʥʠʥʛ ʩʘʚʜʦ ʥʘʨʭʣʘʨʠʜʘʛʠ 

˄ʟʛʘʨʠʰʣʘʨʠ ʙʠʨʞʘ ʢʘʧʠʪʘʣʣʘʰʫʚʠʛʘ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʠʙ, UCI ʠʥʜʝʢʩʠʜʘ 

ʪʝʙʨʘʥʠʰʣʘʨ ʢʫʟʘʪʠʣʜʠ. ɹʫʥʜʘ, 2023 ʡʠʣ ʷʢʫʥʠ ʙ˄ʡʠʯʘ ʪʦס-ʢʦʥ ʩʘʥʦʘʪʠ 

ʚʘ ʦʯʠץ ʢʦʥʣʘʨʥʠ ʠʰʣʘʰ ʯʠץʘʨʘʜʠʛʘʥ ʩʘʥʦʘʪ ʩʦ״ʘʩʠʜʘʛʠ 

ʵʤʠʪʝʥʪʣʘʨʥʠʥʛ ʘʢʮʠʷʣʘʨʠ ʥʘʨʭʣʘʨʠʜʘʛʠ ʩʘʣʙʠʡ ˄ʟʛʘʨʠʰ ʙʠʨʞʘ 

ʢʘʧʠʪʘʣʣʘʰʫʚʠʥʠʥʛ ʢʘʤʘʡʠʰʠʛʘ ʦʣʠʙ ʢʝʣʜʠ45. ʐʫʥʠʥʛʜʝʢ, ʙʠʨ ʥʝʯʘ 

ʙʘʥʢʣʘʨʥʠʥʛ ʦʜʜʠʡ ʚʘ ʠʤʪʠʸʟʣʠ ʘʢʮʠʷʣʘʨʠ ʥʘʨʭʣʘʨʠ ʢʝʩʢʠʥ ˄ʩʠʰʠ ʡʠʣ 

ʩ˄ʥʛʠʜʘ ʙʠʨʞʘ ʢʘʧʠʪʘʣʣʘʰʫʚʠʛʘ ʠʞʦʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʜʠ ʚʘ UCI 

ʠʥʜʝʢʩʠʥʠ ʙʠʨʦʟ ʤʫʚʦʟʘʥʘʪʣʘʰʪʠʨʜʠ. 

 

54-ʯʠʟʤʘ. ʈʝʩʧʫʙʣʠʢʘ ʬʦʥʜ ʙʠʨʞʘʩʠ UCI ʠʥʜʝʢʩʠϕ 

 

ʄʘʥʙʘ: ʈʝʩʧʫʙʣʠʢʘ ʬʦʥʜ ʙʠʨʞʘʩʠ. 

ʀʟʦ״: *Uzbekistan Composite Index (UCI)46 ï ʈʝʩʧʫʙʣʠʢʘ ʬʦʥʜ ʙʠʨʞʘʩʠʥʠʥʛ ʠʥʜʝʢʩʠ ʙ˄ʣʠʙ, ʙʠʨʞʘ 
ʢʦʪʠʨʦʚʢʘʣʘʨ ʚʘʨʘסʠʛʘ ʢʠʨʠʪʠʣʛʘʥ ʘʢʮʠʷ ʵʤʠʪʝʥʪʣʘʨʠʥʠʥʛ ʫʤʫʤʠʡ ״ʦʣʘʪʠʥʠ ʘʢʩ ʵʪʪʠʨʘʜʠ.  

 
44 ʈʝʩʧʫʙʣʠʢʘ ʬʦʥʜ ʙʠʨʞʘʩʠʥʠʥʛ ʫʤʫʤʠʡ ʢʘʧʠʪʘʣʣʘʰʫʚʠ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʩʦʥʠ ʚʘ ʫʣʘʨʥʠʥʛ cʘʚʜʦ ʢʫʥʠʜʘʛʠ 
ʸʧʠʣʠʰ ʥʘʨʭʣʘʨʠʥʠʥʛ ˄ʟʘʨʦ ʢ˄ʧʘʡʪʤʘʩʠ ʦʨץʘʣʠ ʘʥʠץʣʘʥʘʜʠ. ʀʥʜʝʢʩ ץʠʡʤʘʪʠʥʠʥʛ ʧʘʩʘʡʠʰʠ ʢʦʪʠʨʦʚʢʘʣʘʨ 
ʚʘʨʘסʠʛʘ ʢʠʨʠʪʠʣʛʘʥ ʵʤʠʪʝʥʪʣʘʨ ʘʢʮʠʷʣʘʨʠ ʥʘʨʭʠʥʠʥʛ ʘʨʟʦʥʣʘʰʛʘʥʠ ʚʘ ʫʤʫʤʠʡ ʙʦʟʦʨ ʢʘʧʠʪʘʣʣʘʰʫʚʠʥʠʥʛ 
ʢʘʤʘʡʛʘʥʠʥʠ ʠʬʦʜʘʣʘʡʜʠ. 

45 ʈʝʩʧʫʙʣʠʢʘ ʬʦʥʜ ʙʠʨʞʘʩʠ. (2024). ɸʢʮʠʷʥʠʥʛ ʢʦʪʠʨʦʚʢʘ ʥʘʨʭʠ. 

46 UCI ץʫʡʠʜʘʛʠ ʬʦʨʤʫʣʘ ʦʨץʘʣʠ ʘʥʠץʣʘʥʘʜʠ: 

ὟὅὍ
ὓὥὶὯὩὸ ὅὥὴ  

ὓὥὶὯὩὸ ὅὥὴ  
ὄzὥίὩ ὍὲὨὩὼ 

https://www.uzse.uz/abouts/msq/
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2024 ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʙʠʨʞʘ ʢʦʪʠʨʦʚʢʘʣʘʨ ʚʘʨʘסʠʜʘ 117 ʪʘ ʘʢʮʠʷ ʵʤʠʪʝʥʪʣʘʨʠ ʤʘʚʞʫʜ 
ʙ˄ʣʠʙ, ʰʫʣʘʨʜʘʥ 17 ʪʘʩʠʥʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. 
 

ɼʘʚʣʘʪ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʠ ʜʘʨʦʤʘʜʣʠʣʠʛʠ ʜʠʥʘʤʠʢʘʩʠʜʘ 

ʙʠʨʦʟ ʪʫʰʠʰ ʢʫʟʘʪʠʣʜʠ. 2023 ʡʠʣʜʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʘʩʦʩʠʡ ʩʪʘʚʢʘʩʠ 

˄ʟʛʘʨʠʰʩʠʟ ʩʘץʣʘʥʠʙ ץʦʣʠʥʠʰʠ ״ʘʤʜʘ ʥʠʩʙʘʪʘʥ ʤʫʚʦʟʘʥʘʪʣʘʰʛʘʥ 

ʪʘʣʘʙ ʚʘ ʪʘʢʣʠʬʥʠʥʛ ʰʘʢʣʣʘʥʛʘʥʣʠʛʠ ״ʠʩʦʙʠʛʘ ʜʘʚʣʘʪ ץʠʤʤʘʪʣʠ 

 ʦʟʣʘʨ ʜʘʨʦʤʘʜʣʠʣʠʛʠʜʘ ʢʝʩʢʠʥ ˄ʟʛʘʨʠʰ ʢʫʟʘʪʠʣʤʘʜʠ47. 2023 ʡʠʣʜʘסʦץ

ʜʘʚʣʘʪ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʜʘʨʦʤʘʜʣʠʣʠ 17,4 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ.  

 

55-ʯʠʟʤʘ. ʈʝʩʧʫʙʣʠʢʘ ʬʦʥʜ 
ʙʠʨʞʘʩʠ ʩʘʚʜʦʣʘʨʠʜʘ ʪʫʟʠʣʛʘʥ 
ʙʠʪʠʤʣʘʨ ״ʘʞʤʠ, ʤʣʨʜ ʩ˄ʤ 

56-ʯʠʟʤʘ. ɹʘʥʢ ʘʢʪʠʚʣʘʨʠʜʘ 
 ʦʟʣʘʨʥʠʥʛ ʫʣʫʰʠ ʚʘסʦץ ʠʤʤʘʪʣʠץ
ʜʘʚʣʘʪ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʠ 
ʜʘʨʦʤʘʜʣʠʣʠʛʠ, % 

  

ʄʘʥʙʘ: ʈʝʩʧʫʙʣʠʢʘ ʬʦʥʜ ʙʠʨʞʘʩʠ, ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘ ʚʘʣʶʪʘ ʙʠʨʞʘʩʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ 
 .ʠʩʦʙ-ʢʠʪʦʙʠ״

 

 
ɹʫ ʝʨʜʘ, 

ὓὥὶὯὩὸ ὅὥὴ   ï ʙʠʨʞʘ ʢʦʪʠʨʦʚʢʘʣʘʨʠ ʨ˄ʡʭʘʪʠʛʘ ʢʠʨʠʪʠʣʛʘʥ ʙʘʨʯʘ ʘʢʮʠʷ ʵʤʠʪʝʥʪʣʘʨʠʥʠʥʛ ʞʦʨʠʡ ʩʘʚʜʦ 
ʩʘʥʘʩʠʜʘʛʠ ʩ˄ʥʛʛʠ ʙʠʪʠʤ ʙ˄ʡʠʯʘ ʪʠʟʠʤ ʪʦʤʦʥʠʜʘʥ ״ʠʩʦʙʣʘʥʛʘʥ ʞʘʤʠ ʢʘʧʠʪʘʣʣʘʰʫʚ ʜʘʨʘʞʘʩʠ; 

ὓὥὶὯὩὸ ὅὥὴ   ï ʠʥʜʝʢʩ ʷʨʘʪʠʣʛʘʥ ʩʘʥʘʜʘʛʠ (29.08.2016) ʙʠʨʞʘ ʢʦʪʠʨʦʚʢʘʣʘʨʠ ʚʘʨʘץʘʩʠʛʘ ʢʠʨʠʪʠʣʛʘʥ 
ʙʘʨʯʘ ʘʢʮʠʷ ʵʤʠʪʝʥʪʣʘʨʠʥʠʥʛ ʩ˄ʥʛʛʠ ʙʠʪʠʤ ʙ˄ʡʠʯʘ ʪʠʟʠʤ ʪʦʤʦʥʠʜʘʥ ״ʠʩʦʙʣʘʥʛʘʥ ʞʘʤʠ ʢʘʧʠʪʘʣʣʘʰʫʚ 
ʜʘʨʘʞʘʩʠ; 

ὄὥίὩ ὍὲὨὩὼ ï ʠʥʜʝʢʩ ʢ˄ʨʩʘʪʢʠʯʠ ʫʯʫʥ ʙʝʣʛʠʣʘʥʛʘʥ ץʠʡʤʘʪ 1000 ʛʘ ʪʝʥʛ. 

47 ɸʩʦʩʠʡ ʩʪʘʚʢʘʥʠʥʛ ʦʰʠʨʠʣʠʰʠ ״ʠʩʦʙʠʛʘ ʙʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʪʘʢʣʠʬ ʵʪʠʣʘʸʪʛʘʥ ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ 
ʞʦʟʠʙʘʜʦʨʣʠʛʠʥʠʥʛ ʦʨʪʠʰʠ ʦʙʣʠʛʘʮʠʷʣʘʨʛʘ ʙ˄ʣʛʘʥ ʪʘʣʘʙʥʠ ʧʘʩʘʡʪʠʨʘʜʠ. ʆʜʘʪʜʘ, ʦʙʣʠʛʘʮʠʷʣʘʨ ʫʟʦץ 
ʤʫʜʜʘʪʣʠ ʚʘ ץʘʪʲʠʡ ʙʝʣʛʠʣʘʥʛʘʥ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʜʘ ʙ˄ʣʘʜʠ. ʅʘʪʠʞʘʜʘ, ʢʘʧʠʪʘʣ ʙʦʟʦʨʠʜʘʛʠ ʪʘʣʘʙ ʚʘ 
ʪʘʢʣʠʬʥʠʥʛ ˄ʟʛʘʨʠʰʠʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ ״ʦʣʜʘ, ʦʙʣʠʛʘʮʠʷʣʘʨ ʥʘʨʭʠ ʪʫʰʠʰʥʠ ʙʦʰʣʘʡʜʠ. 
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ʂʘʧʠʪʘʣ ʙʦʟʦʨʣʘʨʠʜʘ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʥʘʨʭʣʘʨʠ 

ʪʝʙʨʘʥʠʰʠ ʙʘʥʢ ʩʝʢʪʦʨʠ ʙʘʨץʘʨʦʨʣʠʛʠʛʘ ʪʘʲʩʠʨʠ ʢʠʯʠʢʣʠʛʠʯʘ 

˄ʜʘ. ʉץʦʣʤʦץ ʥʛʛʠ ʡʠʣʣʘʨʜʘ ʙʘʥʢʣʘʨʜʘ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʚʘ ʫʣʘʨʛʘ 

 ,ʘʨʘʤʘʩʜʘʥץ ʘʞʤʠʥʠʥʛ ʦʰʠʙ ʙʦʨʠʰʠʛʘ״ ʠʣʠʥʛʘʥ ʠʥʚʝʩʪʠʮʠʷʣʘʨץ

ʫʣʘʨʥʠʥʛ ʙʘʥʢ ʘʢʪʠʚʣʘʨʠʜʘʛʠ ʫʣʫʰʠ ʧʘʩʪ ʜʘʨʘʞʘʜʘ ʰʘʢʣʣʘʥʤʦץʜʘ. 

2024 ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ ʙʘʥʢ ʩʝʢʪʦʨʠʜʘ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʥʠʥʛ 

 ʘʞʤʠ 24,5 ʪʨʣʥ ʩ˄ʤʛʘ ʝʪʜʠ. ʐʫʥʠʥʛʜʝʢ, 2023 ʡʠʣʜʘ ʙʘʥʢ ʘʢʪʠʚʣʘʨʠ״

ʪʘʨʢʠʙʠʜʘʛʠ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʥʠʥʛ ʫʣʫʰʠ 1 ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʘʡʠʙ, 3,8 

ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ.  

 

57-ʯʠʟʤʘ. ʍʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘ 
ʞʦʡʣʘʰʪʠʨʠʣʛʘʥ ɶʟʙʝʢʠʩʪʦʥ 
ʩʫʚʝʨʝʥ ʝʚʨʦʦʙʣʠʛʘʮʠʷʣʘʨʥʠʥʛ 
ʜʘʨʦʤʘʜʣʠʣʠʛʠ, % 

58-ʯʠʟʤʘ. ʍʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘ 
ʞʦʡʣʘʰʪʠʨʠʣʛʘʥ ɶʟʙʝʢʠʩʪʦʥ 
ʩʫʚʝʨʝʥ ʝʚʨʦʦʙʣʠʛʘʮʠʷʣʘʨ G-
ʩʧʨʝʜʠ*, ʙʘʟʠʩ ʙʘʥʜ 

  

 

ʄʘʥʙʘ: Bloomberg. 

ʀʟʦ״: *G-ʩʧʨʝʜ ï ʦʙʣʠʛʘʮʠʷ ʚʘ ʫʥʠʥʛ ʙʝʥʯʤʘʨʢ ʷʲʥʠ ɸפʐ סʘʟʥʘʯʠʣʠʛʠ ʦʙʣʠʛʘʮʠʷʣʘʨʠ 
ʜʘʨʦʤʘʜʣʠʣʠʛʠ ˄ʨʪʘʩʠʜʘʛʠ ʬʘʨץ. ʋʰʙʫ ʬʘʨץʥʠʥʛ ʦʨʪʠʰʠ ʫʰʙʫ ʦʙʣʠʛʘʮʠʷʥʠʥʛ ʙʝʥʯʤʘʨʢ 
ʦʙʣʠʛʘʮʠʷʛʘ ʥʠʩʙʘʪʘʥ ʭʘʪʘʨʣʠʣʠʢ ʜʘʨʘʞʘʩʠ ʦʰʛʘʥʠʥʠ ʠʬʦʜʘʣʘʡʜʠ.  

 

ɻʣʦʙʘʣ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʦʟʦʨʠʜʘ ɶʟʙʝʢʠʩʪʦʥ ʩʫʚʝʨʝʥ 

ʝʚʨʦʦʙʣʠʛʘʮʠʷʣʘʨʠ ʙʠʣʘʥ ʙʦסʣʠץ ʭʘʪʘʨ ʜʘʨʘʞʘʩʠ ʠʥʚʝʩʪʦʨʣʘʨ 

ʪʦʤʦʥʠʜʘʥ ʥʠʩʙʘʪʘʥ ʧʘʩʪʨʦץ ʙʘ״ʦʣʘʥʤʦץʜʘ. ʍʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘ 

ʞʦʡʣʘʰʪʠʨʠʣʛʘʥ ɶʟʙʝʢʠʩʪʦʥ ʩʫʚʝʨʝʥ ʝʚʨʦʦʙʣʠʛʘʮʠʷʣʘʨ ʙ˄ʡʠʯʘ 

ʜʘʨʦʤʘʜʣʠʣʠʢ ʢ˄ʨʩʘʪʢʠʯʠ 2023 ʡʠʣʜʘ ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʩʘץʣʘʙ ץʦʣʜʠ. 

2023 ʡʠʣʜʘ 2029, 2030, 2031 ʡʠʣʣʘʨʜʘ ʩ˄ʥʜʠʨʠʣʠʰʠ ʢʝʨʘʢ ʙ˄ʣʛʘʥ 

ʝʚʨʦʦʙʣʠʛʘʮʠʷʣʘʨʥʠʥʛ ʜʘʨʦʤʘʜʣʠʣʠʢ ʢ˄ʨʩʘʪʢʠʯʠ 6,5 ʬʦʠʟ ʘʪʨʦʬʠʜʘ 

ʰʘʢʣʣʘʥʜʠ. ʐʫʥʠʥʛʜʝʢ, 2023 ʡʠʣʜʘ ʫʟʦץ ʤʫʜʜʘʪʣʠ ɶʟʙʝʢʠʩʪʦʥ ʩʫʚʝʨʝʥ 

ʝʚʨʦʦʙʣʠʛʘʮʠʷʣʘʨʠ ״ʘʤʜʘ ʙʝʥʯʤʘʨʢ ״ʠʩʦʙʣʘʥʛʘʥ ɸפʐ סʘʟʥʘʯʠʣʠʛʠ 
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ʦʙʣʠʛʘʮʠʷʣʘʨʠ ʜʘʨʦʤʘʜʣʠʣʠʛʠ ˄ʨʪʘʩʠʜʘʛʠ ʩʧʨʝʜ 2022 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 

ʧʘʩʘʡʛʘʥ. פʠʩʢʘ ʤʫʜʜʘʪʣʠ ɶʟʙʝʢʠʩʪʦʥ ʩʫʚʝʨʝʥ ʝʚʨʦʦʙʣʠʛʘʮʠʷʣʘʨʠ 

ʙʠʣʘʥ ʙʦסʣʠץ ʭʘʪʘʨ ʜʘʨʘʞʘʩʠ ʵʩʘ 2023 ʡʠʣʥʠʥʛ II ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ 

ʠʥʚʝʩʪʦʨʣʘʨ ʪʦʤʦʥʠʜʘʥ ʥʠʩʙʘʪʘʥ ʧʘʩʪʨʦץ ʙʘ״ʦʣʘʥʛʘʥ. ɶʟʙʝʢʠʩʪʦʥ 

ʩʫʚʝʨʝʥ ʝʚʨʦʦʙʣʠʛʘʮʠʷʣʘʨʠ ɸפʐ סʘʟʥʘʯʠʣʠʛʠ ʦʙʣʠʛʘʮʠʷʣʘʨʠʛʘ 

ʥʠʩʙʘʪʘʥ ʩʧʨʝʜ 300 ʙʘʟʠʩ ʙʘʥʜ ʘʪʨʦʬʠʜʘ ʰʘʢʣʣʘʥʜʠ.  
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III. ʅʦʤʦʣʠʷʚʠʡ ʩʝʢʪʦʨʜʘʛʠ ״ʦʣʘʪ 

3.1. ʂʦʨʧʦʨʘʪʠʚ ʩʝʢʪʦʨ 

2023 ʡʠʣʜʘ ʢʦʨʧʦʨʘʪʠʚ ʩʝʢʪʦʨʜʘʛʠ ʤʦʣʠʷʚʠʡ ״ʦʣʘʪ 

ʸʤʦʥʣʘʰʠʰʠ ʢʫʟʘʪʠʣʜʠ. ʊʘʥʣʘʙ ʦʣʠʥʛʘʥ 70 ʪʘ ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ 

ʣʝʚʝʨʘʞʠ48 ˄ʩʫʚʯʠ ʪʨʝʥʜʥʠ ʥʘʤʦʸʥ ʵʪʜʠ. ʂʦʨʭʦʥʘʣʘʨ ʫʯʫʥ ʭʦʨʠʞʠʡ 

ʚʘʣʶʪʘʜʘʛʠ ʙʘʥʢ ץʘʨʟʣʘʨʠʛʘ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ ʭʘʨʘʞʘʪʣʘʨʠ ʦʰʜʠ. 

ʐʫʥʠʥʛʜʝʢ, ʤʘʟʢʫʨ ʢʦʨʭʦʥʘʣʘʨʜʘ ʬʦʠʟʣʠ ʭʘʨʘʞʘʪʣʘʨʥʠ ץʦʧʣʘʰ 

ʢʦʵʬʬʠʮʠʝʥʪʠ ״ʘʤʜʘ ʨʝʥʪʘʙʝʣʣʠʢ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʜʘ ʧʘʩʘʡʠʰ 

ʢʫʟʘʪʠʣʜʠ. ʋʰʙʫ ʢ˄ʨʩʘʪʢʠʯʣʘʨ ʪʝʥʜʝʥʮʠʷʩʠʥʠʥʛ ʰʫ ʪʘʨʟʜʘ 

ʨʠʚʦʞʣʘʥʠʰʠ ʢʦʨʧʦʨʘʪʠʚ ʩʝʢʪʦʨʜʘ ʰʦʢʣʘʨ ʶʟʘʛʘ ʢʝʣʛʘʥ ʜʘʚʨʜʘ ʤʦʣʠʷ 

ʪʠʟʠʤʠʜʘ ʡ˄ץʦʪʠʰʣʘʨ ʭʘʪʘʨʣʘʨʠʥʠ ʢʫʯʘʡʪʠʨʠʰʠ ʤʫʤʢʠʥ. 

 

59-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥʜʘ ʷʥʛʠ ʪʘʰʢʠʣ 
ʵʪʠʣʛʘʥ ״ʘʤʜʘ ʬʘʦʣʠʪ̫ ʢ˄ʨʩʘʪʘʸʪʛʘʥ 
ʢʦʨʭʦʥʘ ʚʘ ʪʘʰʢʠʣʦʪʣʘʨ ʩʦʥʠ, ʤʠʥʛ 
ʜʦʥʘ 

60-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥʜʘ ʬʘʦʣʠʷʪʠ 
ʪʫʛʘʪʠʣʛʘʥ ״ʘʤʜʘ ʬʘʦʣʠʷʪ 
ʢ˄ʨʩʘʪʤʘʸʪʛʘʥ ʢʦʨʭʦʥʘ ʚʘ 
ʪʘʰʢʠʣʦʪʣʘʨ ʩʦʥʠ, ʤʠʥʛ ʜʦʥʘ 

  

ʄʘʥʙʘʣʘʨ: ʉʪʘʪʠʩʪʠʢʘ ʘʛʝʥʪʣʠʛʠ, ʂʦʨʧʦʨʘʪʠʚ ʘʭʙʦʨʦʪ ʷʛʦʥʘ ʧʦʨʪʘʣʠ, ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ʤʦʣʠʷʚʠʡ 

  .ʠʩʦʙ-ʢʠʪʦʙʣʘʨʠ״ ʠʩʦʙʦʪʣʘʨʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ״

ʀʟʦ״: ʌʘʦʣʠʷʪ ʢ˄ʨʩʘʪʘʸʪʛʘʥ ʢʦʨʭʦʥʘʣʘʨ ï ʨ˄ʡʭʘʪʜʘʥ ˄ʪʢʘʟʠʰ ʦʨʛʘʥʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʙʝʣʛʠʣʘʥʛʘʥ 

ʪʘʨʪʠʙʜʘ ʜʘʚʣʘʪ ʨ˄ʡʭʘʪʠʜʘʥ ˄ʪʢʘʟʠʣʛʘʥ ״ʘʤʜʘ ʤʦʣʠʷ-ʭ˄ʞʘʣʠʢ ʬʘʦʣʠʷʪʠʥʠ ʘʤʘʣʛʘ 

ʦʰʠʨʤʘʸʪʛʘʥʣʠʛʠ ʸʢʠ ʪʫʛʘʪʠʰ ʞʘʨʘʸʥʠʜʘ ʵʢʘʥʣʠʛʠ ʪ˄סʨʠʩʠʜʘʛʠ ʤʘʲʣʫʤʦʪ ʢʝʣʠʙ ʪʫʰʤʘʛʘʥ ʶʨʠʜʠʢ 

ʰʘʭʩʣʘʨ. 

ʗʥʛʠ ʪʘʰʢʠʣ ʵʪʠʣʛʘʥ ʢʦʨʭʦʥʘʣʘʨ ï ʨ˄ʡʭʘʪʜʘʥ ˄ʪʢʘʟʠʰ ʦʨʛʘʥʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʙʝʣʛʠʣʘʥʛʘʥ ʪʘʨʪʠʙʜʘ 

ʶʨʠʜʠʢ ʰʘʭʩʣʘʨʥʠʥʛ ʜʘʚʣʘʪ ʨʝʝʩʪʨʠʛʘ ʡʠʣ ʜʘʚʦʤʠʜʘ ʷʥʛʠʜʘʥ ʢʠʨʠʪʠʣʛʘʥ ʶʨʠʜʠʢ ʰʘʭʩʣʘʨ. 

 
48 ʃʝʚʝʨʘʞ ʢ˄ʨʩʘʪʢʠʯʠ ʢʦʨʭʦʥʘʥʠʥʛ ʞʘʤʠ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʢʘʧʠʪʘʣʛʘ ʥʠʩʙʘʪʠ ʦʨץʘʣʠ ʪʦʧʠʣʛʘʥ 
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ʌʘʦʣʠʷʪ ʢ˄ʨʩʘʪʤʘʸʪʛʘʥ ʢʦʨʭʦʥʘʣʘʨ ï ʙʫ ʪ˄ץץʠʟ ʦʡ ʤʦʙʘʡʥʠʜʘ ʤʦʣʠʷ-ʭ˄ʞʘʣʠʢ ʬʘʦʣʠʷʪʠ ʙ˄ʡʠʯʘ ʙʘʥʢ 

 ʜʠʤץʠʩʦʙʦʪʣʘʨʠʥʠ ʪʘ״ ץʪ ʜʘʚʦʤʠʜʘ ʩʦʣʠץʣʘʨʠ ʪʫʰʤʘʛʘʥ ʸʢʠ ʫʰʙʫ ʚʘסʣʘʨʠʛʘ ʧʫʣ ʤʘʙʣʘץʠʩʦʙʚʘʨʘ״

ʵʪʤʘʛʘʥ ʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨʠ.  

ʌʘʦʣʠʷʪʠ ʪʫʛʘʪʠʣʛʘʥ ʢʦʨʭʦʥʘʣʘʨ ï ʙʫ ʢʦʨʭʦʥʘ ʤʫʘʩʩʠʩʣʘʨʠʥʠʥʛ ʠʭʪʠʸʨʠʡ ץʘʨʦʨʠ ʸʢʠ ʭ˄ʞʘʣʠʢ ʩʫʜʠ 

 ʬʘʦʣʠʷʪʠ ʷʢʫʥʣʘʥʛʘʥ, ʰʫʥʠʥʛʜʝʢ ʫʯ ʡʠʣ ʜʘʚʦʤʠʜʘ ʬʘʦʣʠʷʪ ʢ˄ʨʩʘʪʤʘʛʘʥʣʠʛʠ ץʘʨʦʨʠʛʘ ʤʫʚʦʬʠץ

ʩʘʙʘʙʣʠ ʜʘʚʣʘʪ ʨʝʝʩʪʨʠʜʘʥ ʯʠץʘʨʠʣʛʘʥ ʢʦʨʭʦʥʘʣʘʨ. 

  

ʉʪʘʪʠʩʪʠʢʘ ʘʛʝʥʪʣʠʛʠ ʤʘʲʣʫʤʦʪʣʘʨʠʛʘ ʢ˄ʨʘ, 2023 ʡʠʣʜʘ 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʷʥʛʠ ʪʘʰʢʠʣ ʵʪʠʣʛʘʥ ״ʘʤʜʘ ʬʘʦʣʠʷʪ ʢ˄ʨʩʘʪʘʸʪʛʘʥ 

ʢʦʨʭʦʥʘ ʚʘ ʪʘʰʢʠʣʦʪʣʘʨ ʩʦʥʠʜʘ ʩʝʟʠʣʘʨʣʠ ʧʘʩʘʡʠʰ ʢʫʟʘʪʠʣʛʘʥ. 

ʍʫʩʫʩʘʥ, ʷʥʛʠ ʪʘʰʢʠʣ ʪʦʧʛʘʥ ʢʦʨʭʦʥʘʣʘʨ ʩʦʥʠ 2024 ʡʠʣ 1 ʷʥʚʘʨʴ 

 ʦʣʘʪʠʛʘ 88,8 ʤʠʥʛʪʘʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, ˄ʪʛʘʥ ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ״

ʥʠʩʙʘʪʘʥ 4,8 ʤʠʥʛʪʘʛʘ ʢʘʤʘʡʛʘʥ. ʌʘʦʣʠʷʪ ʢ˄ʨʩʘʪʘʸʪʛʘʥ ʢʦʨʭʦʥʘ ʚʘ 

ʪʘʰʢʠʣʦʪʣʘʨ ʩʦʥʠ ʵʩʘ 2022 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 107,3 ʤʠʥʛʪʘʛʘ ʧʘʩʘʡʠʙ, 

2023 ʡʠʣʜʘ 485 ʤʠʥʛʪʘʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. 

ʌʘʦʣʠʷʪʠ ʪʫʛʘʪʠʣʛʘʥ ʢʦʨʭʦʥʘ ʚʘ ʪʘʰʢʠʣʦʪʣʘʨ ʩʦʥʠ ʥʠʩʙʘʪʘʥ 

ʦ ʛhʘʥ. 2024 ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ ʬʘʦʣʠʷʪʠ ʪʫʛʘʪʠʣʛʘʥ ʢʦʨʭʦʥʘʣʘʨ 

ʩʦʥʠ 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 7,1 ʤʠʥʛʪʘʛʘ ʦʰʠʙ, 31,3 

ʤʠʥʛʪʘʛʘ ʝʪʛʘʥ. ɹʫʥʠʥʛ ʥʘʪʠʞʘʩʠʜʘ, 2023 ʡʠʣʜʘ ʬʘʦʣʠʷʪ ʢ˄ʨʩʘʪʤʘʸʪʛʘʥ 

ʢʦʨʭʦʥʘ ʚʘ ʪʘʰʢʠʣʦʪʣʘʨ ʩʦʥʠ 14,7 ʤʠʥʛʪʘʛʘ ʢʘʤʘʡʠʙ, 2024 ʡʠʣ 1 ʷʥʚʘʨʴ 

  .ʦʣʘʪʠʛʘ 20,3 ʤʠʥʛʪʘʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ״

 

61-ʯʠʟʤʘ. ʂʦʨʧʦʨʘʪʠʚ ʢʨʝʜʠʪ 
 ʣʘʨʠʥʠʥʛ ʚʘʣʶʪʘ ʪʫʨʣʘʨʠץʦʣʜʠץ
ʙ˄ʡʠʯʘ ʪʘץʩʠʤʣʘʥʠʰʠ ʚʘ ʫʣʘʨʥʠʥʛ 
ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠ 

62-ʯʠʟʤʘ. ʍʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘʛʠ 
ʢʦʨʧʦʨʘʪʠʚ ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ 
˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ʬʦʠʟ 
ʩʪʘʚʢʘʩʠ, % 

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

  



 
 

53 
 

ʂʦʨʧʦʨʘʪʠʚ ʩʝʢʪʦʨʠʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠʜʘ 

ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘʛʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ ״ʘʤʦʥ ʶץʦʨʠʣʠʛʠʯʘ 

 ʜʘ. 2023 ʡʠʣʜʘ ʢʦʨʧʦʨʘʪʠʚ ʩʝʢʪʦʨʠʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪץʦʣʤʦץ

 ʠʥʠʥʛ ˄ʩʠʰʠ 12 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. 2023 ʡʠʣʜʘ ʞʘʤʠסʦʣʜʠץ

ʢʦʨʧʦʨʘʪʠʚ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ץʦʣʜʠסʠ ץʘʨʠʡʙ 323 ʪʨʣʥ ʩ˄ʤʛʘ ʷץʠʥʣʘʰʜʠ. 

ʐʫʥʜʘʥ, ʢʦʨʧʦʨʘʪʠʚ ʢʨʝʜʠʪʣʘʨʥʠʥʛ 66 ʬʦʠʟʠ ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘʛʠ 

ʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠʛʘ ʪ˄סʨʠ ʢʝʣʛʘʥ. ɹʫ ʵʩʘ, ʢʦʨʧʦʨʘʪʠʚ ʩʝʢʪʦʨʜʘ 

ʜʦʣʣʘʨʣʘʰʫʚ ʜʘʨʘʞʘʩʠ ʶץʦʨʠʣʠʛʠʥʠ ʢ˄ʨʩʘʪʤʦץʜʘ. ɼʦʣʣʘʨʣʘʰʫʚʥʠʥʛ 

ʶץʦʨʠʣʠʛʠ ʚʘʣʶʪʘ ʘʣʤʘʰʫʚ ʢʫʨʩʠʥʠʥʛ ʢʝʩʢʠʥ ʪʝʙʨʘʥʫʚʯʘʥʣʠʛʠ 

ʰʘʨʦʠʪʠʜʘ ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ʪ˄ʣʦʚ ץʦʙʠʣʠʷʪʠʛʘ ʩʘʣʙʠʡ ʪʘʲʩʠʨ 

ʢ˄ʨʩʘʪʠʰʠ ʤʫʤʢʠʥ. 
ʂʦʨʧʦʨʘʪʠʚ ʩʝʢʪʦʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘʛʠ 

ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʥʠʥʛ ˄ʩʠʰʠ 

ʢʫʟʘʪʠʣʤʦץʜʘ. 2023 ʡʠʣʜʘ ʯʦʨʘʢʣʠʢ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ʬʦʠʟ ʩʪʘʚʢʘ 9,1 

ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ ʚʘ ˄ʪʛʘʥ ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 2,3 ʬʦʠʟ 

ʙʘʥʜʛʘ ʦʰʜʠ. ʖץʦʨʠ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠ ʩʘʙʘʙʣʠ ʢʨʝʜʠʪʛʘ ʭʠʟʤʘʪ 

ʢ˄ʨʩʘʪʠʰ ʭʘʨʘʞʘʪʣʘʨʠʥʠʥʛ ʦʨʪʠʰʠ ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ʤʦʣʠʷʚʠʡ ״ʦʣʘʪʠʛʘ 

ʩʘʣʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʠʰʠ ʚʘ ʥʘʪʠʞʘʜʘ, ʙʘʥʢʣʘʨʥʠʥʛ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠ 

ʩʠʬʘʪʠʥʠ ʸʤʦʥʣʘʰʠʰʠʛʘ ʦʣʠʙ ʢʝʣʠʰʠ ʤʫʤʢʠʥ. 

 

63-ʯʠʟʤʘ. ʊʘʨʤʦץʣʘʨ ʙ˄ʡʠʯʘ 
ʢʦʨʧʦʨʘʪʠʚ ʢʨʝʜʠʪ ץʦʣʜʠץʣʘʨʠʥʠʥʛ 
ʡʠʣʣʠʢ ʗʀʄʛʘ ʥʠʩʙʘʪʠ, % 

64-ʯʠʟʤʘ. ʖʨʠʜʠʢ ʰʘʭʩʣʘʨʛʘ 
ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ 
ʗʀʄʛʘ ʥʠʩʙʘʪʠ ʪʘʬʦʚʫʪʠ, ʬʦʠʟ 
ʙʘʥʜ 

 

 

ʄʘʥʙʘʣʘʨ: ʂʦʨʧʦʨʘʪʠʚ ʘʭʙʦʨʦʪ ʷʛʦʥʘ ʧʦʨʪʘʣʠ, ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʠ ʚʘ 

ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʣʘʨʠ. 
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ʖʨʠʜʠʢ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ 

ʥʠʩʙʘʪʠʜʘ ʤʘʥʬʠʡ ʪʘʬʦʚʫʪ ʰʘʢʣʣʘʥʠʙ ʢʝʣʤʦץʜʘ49. ʂʨʝʜʠʪʥʠʥʛ 

ʗʀʄʛʘ ʥʠʩʙʘʪʠ ʪʘʬʦʚʫʪʠ ʵʨʪʘ ʦʛʦ״ʣʘʥʪʠʨʫʚʯʠ ʠʥʜʠʢʘʪʦʨ ״ʠʩʦʙʣʘʥʠʙ, 

ʪʠʟʠʤʣʠ ʭʘʪʘʨ ʩʦʜʠʨ ʙ˄ʣʠʰ ʵ״ʪʠʤʦʣʠʥʠ ʘʥʠץʣʘʰʜʘ ʭʠʟʤʘʪ ץʠʣʘʜʠ. 

2023 ʡʠʣ ʷʢʫʥʠʜʘ ʶʨʠʜʠʢ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ 

ʥʠʩʙʘʪʠ ʪʘʬʦʚʫʪʠ ʤʘʥʬʠʡ 8 ʬʦʠʟ ʘʪʨʦʬʠʜʘ ʰʘʢʣʣʘʥʠʙ, 2022 ʡʠʣ 

ʦʭʠʨʠʛʘ ʥʠʩʙʘʪʘʥ 1,4 ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʘʡʛʘʥ. ɹʫʥʜʘ, ʶʨʠʜʠʢ ʰʘʭʩʣʘʨʛʘ 

ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ ʚʘ ʫʥʠʥʛ ʫʟʦץ ʤʫʜʜʘʪʣʠ 

ʪʨʝʥʜʠ ˄ʨʪʘʩʠʜʘʛʠ ʪʘʬʦʚʫʪʥʠʥʛ ʤʘʥʬʠʡ ʢʝʥʛʘʡʠʰʠ ʭʘʪʘʨʣʘʨ 

ʧʘʩʘʡʠʰʠʜʘʥ ʜʘʣʦʣʘʪ ʙʝʨʘʜʠ.  

 

65-ʯʠʟʤʘ. ʊʘʥʣʘʙ ʦʣʠʥʛʘʥ 70 ʪʘ ʡʠʨʠʢ 
ʢʦʨʭʦʥʘʣʘʨʜʘ ʞʘʤʠ 
ʤʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ ʢʘʧʠʪʘʣʛʘ 
ʥʠʩʙʘʪʠ, ʠʥʜʝʢʩʜʘ 

66-ʯʠʟʤʘ. ʊʘʥʣʘʙ ʦʣʠʥʛʘʥ 70 ʪʘ 
ʡʠʨʠʢ ʢʦʨʭʦʥʘʣʘʨʜʘ ʬʦʠʟʣʠ 
ʭʘʨʘʞʘʪʣʘʨʥʠ ץʦʧʣʘʰ 
ʢʦʵʬʬʠʮʠʝʥʪʠ, ʠʥʜʝʢʩʜʘ 

  

ʀʟʦ״: ɾʘʤʠ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ ʢʘʧʠʪʘʣʛʘ ʥʠʩʙʘʪʠ 70 ʪʘ ʡʠʨʠʢ ʘʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʣʘʨʠʥʠʥʛ 

ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʘʥʠץʣʘʥʛʘʥ (7-ʠʣʦʚʘ). 

ʌʦʠʟʣʠ ʭʘʨʘʞʘʪʣʘʨʥʠ ץʦʧʣʘʰ ʢʦʵʬʬʠʮʠʝʥʪʠ ʵʢʩʧʦʥʝʥʮʠʘʣ ״ʘʨʘʢʘʪʣʘʥʫʚʯʠ ˄ʨʪʘʯʘʩʠ50 ʦʨץʘʣʠ 

ʠʬʦʜʘʣʘʥʛʘʥ ʙ˄ʣʠʙ, ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯ 70 ʪʘ ʡʠʨʠʢ ɸɾʣʘʨʥʠʥʛ ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʘʥʠץʣʘʥʛʘʥ. 

ʌʦʠʟʣʠ ʭʘʨʘʞʘʪʣʘʨʥʠ ץʦʧʣʘʰ ʢʦʵʬʬʠʮʠʝʥʪʠ ʢʦʨʭʦʥʘʥʠʥʛ ʩʦʣʠץ ʪ˄ʣʘʥʛʫʥʛʘ ץʘʜʘʨ ʩʦʬ ʬʦʡʜʘʩʠ 

ʫʥʠʥʛ ץʘʨʟʣʘʨʠ ʙ˄ʡʠʯʘ ʬʦʠʟʣʠ ʭʘʨʘʞʘʪʣʘʨʠʥʠ ʥʝʯʘ ʙʘʨʦʙʘʨʠʛʘ ץʦʧʣʘʰʠ ʤʫʤʢʠʥʣʠʛʠʥʠ ʢ˄ʨʩʘʪʘʜʠ. 

ʋʰʙʫ ʢ˄ʨʩʘʪʢʠʯʥʠʥʛ 1 ʜʘʥ ʧʘʩʪ ʙ˄ʣʠʰʠ ʢʦʨʭʦʥʘ ʞʦʨʠʡ ʜʘʨʦʤʘʜʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʛʘʥ ״ʦʣʜʘ ʬʦʠʟ 

ʪ˄ʣʦʚʣʘʨʠ ʙ˄ʡʠʯʘ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʙʘʞʘʨʘ ʦʣʤʘʩʣʠʛʠ ʚʘ ʥʘʪʠʞʘʜʘ ʜʝʬʦʣʪ ʭʘʚʬʠ ʶץʦʨʠ 

ʵʢʘʥʣʠʛʠʜʘʥ ʦʛʦ״ʣʘʥʪʠʨʘʜʠ. 

 
49 ʖʨʠʜʠʢ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ ʪʘʬʦʚʫʪʠ ʘʤʘʣʜʘʛʠ ʶʨʠʜʠʢ ʰʘʭʩʣʘʨʛʘ 
ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠʜʘʥ ʫʥʠʥʛ ʫʟʦץ ʤʫʜʜʘʪʣʠ ʪʨʝʥʜʠʥʠ ʘʡʠʨʠʰ ʦʨץʘʣʠ ʪʦʧʠʣʛʘʥ. ɹʘʟʝʣ 
ʸʥʜʘʰʫʚʠʛʘ ʢ˄ʨʘ, ʶʨʠʜʠʢ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʟʦץ ʤʫʜʜʘʪʣʠ ʪʨʝʥʜʠ ʯʦʨʘʢʣʠʢ ʤʘʲʣʫʤʦʪʣʘʨ 
ʫʯʫʥ 400,000 cʠʣʣʠץʣʘʰ ʧʘʨʘʤʝʪʨʠʜʘʥ ʬʦʡʜʘʣʘʥʛʘʥ ״ʦʣʜʘ ʙʠʨ ʪʦʤʦʥʣʘʤʘ HP ʬʠʣʴʪʨʠ ʸʨʜʘʤʠʜʘ 
ʘʥʠץʣʘʥʛʘʥ. 
50 ʕʢʩʧʦʥʝʥʮʠʘʣ ״ʘʨʘʢʘʪʣʘʥʫʚʯʠ ˄ʨʪʘʯʘ ʪʘʩʦʜʠʬʠʡ ʚʘ ץʠʩץʘ ʤʫʜʜʘʪʣʠ ʪʝʙʨʘʥʠʰʣʘʨʥʠ ʢʘʤʘʡʪʠʨʠʰ ʦʨץʘʣʠ 
ʢ˄ʨʩʘʪʢʠʯ ץʠʡʤʘʪʠʥʠ ʪʝʢʠʩʣʘʰ ʫʩʫʣʠ ״ʠʩʦʙʣʘʥʘʜʠ. 
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ʂʦʨʧʦʨʘʪʠʚ ʩʝʢʪʦʨʜʘ ʣʝʚʝʨʘʞʥʠʥʛ ˄ʩʠʰʠ ʜʘʚʦʤ ʵʪʤʦץʜʘ. 

2023 ʡʠʣ III ʯʦʨʘʛʠʜʘ ʪʘʥʣʘʙ ʦʣʠʥʛʘʥ 70 ʪʘ ʡʠʨʠʢ ʢʦʨʭʦʥʘʣʘʨ ʙ˄ʡʠʯʘ 

ʤʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ ʢʘʧʠʪʘʣʛʘ ʥʠʩʙʘʪʠ 1,8 ʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2022 ʡʠʣʥʠʥʛ 

III ʯʦʨʘʛʠʛʘ ʥʠʩʙʘʪʘʥ ʦʨʪʛʘʥʠ ʢʫʟʘʪʠʣʜʠ. ɹʫ ʵʩʘ, ʢʦʨʭʦʥʘʣʘʨ 

ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʙʘʞʘʨʠʰ ʙʠʣʘʥ ʙʦסʣʠץ ʟʘʠʬʣʠʢʣʘʨʥʠ ʦʰʠʨʠʰʠ 

ʤʫʤʢʠʥ.  

ʁʠʨʠʢ ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ʬʦʠʟʣʠ ʭʘʨʘʞʘʪʣʘʨʠʥʠ ץʦʧʣʘʰ 

ʢʦʵʬʬʠʮʠʝʥʪʠ ʧʘʩʘʡʠʰʜʘ ʜʘʚʦʤ ʵʪʤʦץʜʘ. ʍʫʩʫʩʘʥ, 2023 ʡʠʣ III 

ʯʦʨʘʛʠʜʘ ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ʬʦʠʟʣʠ ʭʘʨʘʞʘʪʣʘʨʥʠ ץʦʧʣʘʰ ʢʦʵʬʬʠʮʠʝʥʪʠ 

7,8 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2022 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ ץʘʨʠʡʙ 4 

ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥ. ʋʰʙʫ ʢ˄ʨʩʘʪʢʠʯʥʠʥʛ ʢʘʤʘʡʠʰʠ ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ 

 ʦʙʠʣʠʷʪʠʥʠ ʧʘʩʘʡʠʰʠץ ʘʨʟʣʘʨ ʙ˄ʡʠʯʘ ʪ˄ʣʦʚʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰץ

ʙʠʣʘʥ ʙʦסʣʠץ ʭʘʪʘʨʣʘʨʥʠ ʢʫʯʘʡʪʠʨʘʜʠ. 

 

67-ʯʠʟʤʘ.ʊʘʥʣʘʙ ʦʣʠʥʛʘʥ ʡʠʨʠʢ 70 ʪʘ 
ʢʦʨʭʦʥʘʣʘʨʜʘ ʤʫʪʣʘ״ 51ץʘʤʜʘ ʞʦʨʠʡ 
ʣʠʢʚʠʜʣʠʣʠʢ52 ʢʦʵʬʬʠʮʠʝʥʪʣʘʨʠ 

68-ʯʠʟʤʘ. ʊʘʥʣʘʙ ʦʣʠʥʛʘʥ ʡʠʨʠʢ 
70 ʪʘ ʢʦʨʭʦʥʘʣʘʨʜʘ ʢʘʧʠʪʘʣ ʚʘ 
ʘʢʪʠʚʣʘʨ ʨʝʥʪʘʙʝʣʣʠʢʣʘʨʠ, % 

  

ʄʘʥʙʘ: ʂʦʨʧʦʨʘʪʠʚ ʘʭʙʦʨʦʪ ʷʛʦʥʘ ʧʦʨʪʘʣʠ, ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʠ ʚʘ ʄʘʨʢʘʟʠʡ 
ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʣʘʨʠ. 

ʀʟʦ״: ʌʦʠʟʣʠ ʭʘʨʘʞʘʪʣʘʨʥʠ ץʦʧʣʘʰ ʢʦʵʬʬʠʮʠʝʥʪʠ ʵʢʩʧʦʥʝʥʮʠʘʣ ״ʘʨʘʢʘʪʣʘʥʫʚʯʠ ˄ʨʪʘʯʘʩʠ ʦʨץʘʣʠ 
ʠʬʦʜʘʣʘʥʛʘʥ ʙ˄ʣʠʙ, ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯʣʘʨ 70 ʪʘ ʡʠʨʠʢ ɸɾʣʘʨʥʠʥʛ ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʘʥʠץʣʘʥʛʘʥ. 
ʂʦʨʭʦʥʘʣʘʨʥʠʥʛ ʨ˄ʡʭʘʪʠ ʤʘʲʣʫʤʦʪʣʘʨ ʦʯʠץʣʠʛʠʛʘ ץʘʨʘʙ ʰʘʢʣʣʘʥʪʠʨʠʣʛʘʥ. ʂʦʨʭʦʥʘʣʘʨ ʙ˄ʡʠʯʘ 
ʤʘʲʣʫʤʦʪʣʘʨʥʠʥʛ ʤʘʚʞʫʜʣʠʛʠʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ ״ʦʣʜʘ, 2024 ʡʠʣ IV ʯʦʨʘʛʠ ʠʥʦʙʘʪʛʘ ʦʣʠʥʤʘʛʘʥ. 

 
51 ʄʫʪʣʘץ ʣʠʢʚʠʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠ ʢʦʨʭʦʥʘʥʠʥʛ ʧʫʣ ʤʘʙʣʘסʣʘʨʠ ʚʘ ץʠʩץʘ ʤʫʜʜʘʪʣʠ ʠʥʚʝʩʪʠʮʠʷʣʘʨʠ ʫʥʠʥʛ 
ʞʦʨʠʡ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ץʘʥʜʘʡ ʜʘʨʘʞʘʜʘ ץʦʧʣʘʰʠʥʠ ʢ˄ʨʩʘʪʘʜʠ. ʋʰʙʫ ʢ˄ʨʩʘʪʢʠʯ ʢʦʨʭʦʥʘʥʠʥʛ ʵʥʛ ʣʠʢʚʠʜ 
ʙ˄ʣʛʘʥ ʧʫʣ ʤʘʙʣʘסʣʘʨʠʥʠʥʛ ʞʦʨʠʡ ʤʘʞʙʫʨʠʷʪʣʘʨʛʘ ʥʠʩʙʘʪʠ ʦʨץʘʣʠ ״ʠʩʦʙʣʘʥʛʘʥ. 

52 ɾʦʨʠʡ ʣʠʢʚʠʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠ ʞʦʨʠʡ ʘʢʪʠʚʣʘʨʥʠʥʛ ʞʦʨʠʡ ʤʘʞʙʫʨʠʷʪʣʘʨʛʘ ʥʠʩʙʘʪʠ ʦʨץʘʣʠ 
ʘʥʠץʣʘʥʘʜʠ. ʋʰʙʫ ʢ˄ʨʩʘʪʢʠʯʥʠʥʛ 1 ʜʘʥ ʶץʦʨʠ ʙ˄ʣʠʰʠ ʢʦʨʭʦʥʘʥʠʥʛ ʤʦʣʠʷʚʠʡ ״ʦʣʘʪʠ ʙʘʨץʘʨʦʨ ʵʢʘʥʣʠʛʠʥʠ 
ʙʠʣʜʠʨʘʜʠ. 
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2023 ʡʠʣʥʠʥʛ ʜʘʩʪʣʘʙʢʠ 9 ʦʡʠʜʘ ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ 

ʣʠʢʚʠʜʣʠʣʠʢ, ʘʢʪʠʚʣʘʨ ʚʘ ʢʘʧʠʪʘʣ ʨʝʥʪʘʙʝʣʣʠʛʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ, 

ʭʫʩʫʩʘʥ ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ʤʫʪʣʘ״ ץʘʤʜʘ ʞʦʨʠʡ ʣʠʢʚʠʜʣʠʣʠʢ 

ʢʦʵʬʬʠʮʠʝʥʪʣʘʨʠ 0,1 ʬʦʠʟʛʘ ʧʘʩʘʡʠʙ, ʤʦʩ ʨʘʚʠʰʜʘ 0,25 ʚʘ 1,5 

ʜʘʨʘʞʘʩʠʜʘ ʰʘʢʣʣʘʥʜʠ. ɹʫʥʜʘ, ʤʫʪʣʘץ ʣʠʢʚʠʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠ 

ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ʤʘʚʞʫʜ ʧʫʣ ʤʘʙʣʘסʣʘʨʠ ʞʦʨʠʡ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ 

 ʜʘ. ɾʦʨʠʡ ʣʠʢʚʠʜʣʠʣʠʢץʦʧʣʘʡ ʦʣʠʰ ʠʤʢʦʥʠʷʪʠʥʠ ʢ˄ʨʩʘʪʤʦץ ʠʩʤʘʥץ

ʢʦʵʬʬʠʮʠʝʥʪʠʥʠʥʛ 1 ʜʘʥ ʶץʦʨʠ ʜʘʨʘʞʘʜʘ ʰʘʢʣʣʘʥʠʰʠ, ʢʦʨʭʦʥʘʣʘʨ ˄ʟ 

ʦʣʜʠʣʘʨʠʜʘʛʠ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʙʘʞʘʨʘ ʦʣʠʰʠʥʠ ʠʬʦʜʘʣʘʤʦץʜʘ. 2023 

ʡʠʣʜʘ ʘʢʪʠʚʣʘʨ ״ʘʤʜʘ ʢʘʧʠʪʘʣ ʙ˄ʡʠʯʘ ʨʝʥʪʘʙʝʣʣʠʢ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ 5 

ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʘʡʛʘʥ.   
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3.2. ʋʡ ʭ˄ʞʘʣʠʛʠ ʩʝʢʪʦʨʠ 

ɸ״ʦʣʠʥʠʥʛ ʷʣʧʠ ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ץʘʨʟ ʶʢʠʜʘ ˄ʩʠʰ 

ʢʫʟʘʪʠʣʜʠ. 2023 ʡʠʣ ʷʢʫʥʠʜʘ ʘ״ʦʣʠʥʠʥʛ ʷʣʧʠ ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ץʘʨʟ 

ʶʢʠ ״ʦʣʘʪʠʥʠ ʷʭʰʠʣʘʥʠʰʠʛʘ ץʘʨʘʤʘʡ, ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯ ʡʠʣʣʠʢ ״ʠʩʦʙʜʘ 

ʦʨʪʛʘʥ. 2023 ʡʠʣ ʜʘʚʦʤʠʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʞʘʤʠ 

ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ץʘʨʟʛʘ ״ʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ ʥʠʩʙʘʪʠ53 ˄ʨʪʘʯʘ 8 ʬʦʠʟʛʘʯʘ 

ʢ˄ʪʘʨʠʣʜʠ. ʍʫʩʫʩʘʥ, 2023 ʡʠʣ ʜʘʚʦʤʠʜʘ ʢʨʝʜʠʪ ʦʣʫʚʯʠʣʘʨ ʡʠʣʣʠʢ 

ʜʘʨʦʤʘʜʠʥʠʥʛ ʩʝʟʠʣʘʨʣʠ ˄ʩʠʰʠʛʘ (41 ʬʦʠʟ) ץʘʨʘʤʘʡ, ʞʠʩʤʦʥʠʡ 

ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨ ״ʘʞʤʠʜʘ ʢʫʟʘʪʠʣʛʘʥ ʶץʦʨʠʨʦץ 

ʦʰʠʰ (54 ʬʦʠʟ) ʘ״ʦʣʠʥʠʥʛ ʞʘʤʠ ץʘʨʟ ʶʢʠ ʢ˄ʨʩʘʪʢʠʯʠʥʠ 2022 ʡʠʣʛʘ 

ʥʠʩʙʘʪʘʥ 1 ʬʦʠʟ ʙʘʥʜʛʘ ʦʨʪʠʰʠʛʘ ʦʣʠʙ ʢʝʣʛʘʥ. 

 

69-ʯʠʟʤʘ. ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ 
ʘʞʨʘʪʠʣʛʘʥ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ 
 ʘʨʟʛʘ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ ʥʠʩʙʘʪʠץ
(YoY), % 

70-ʯʠʟʤʘ. ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ 
ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪ ʪʫʨʣʘʨʠ 
ʙ˄ʡʠʯʘ ץʘʨʟʛʘ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ 
ʥʠʩʙʘʪʣʘʨʠ (YoY), % 

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

 

ɸ״ʦʣʠʥʠʥʛ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ ץʘʨʟ 

ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʙʘʞʘʨʠʰ ״ʦʣʘʪʠ ʙʠʣʘʥ ʙʦסʣʠץ ʭʘʚʦʪʠʨʣʘʨ 

ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ 

ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ ץʘʨʟʛʘ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ ʥʠʩʙʘʪʠʜʘ ˄ʩʠʰ ʢʫʟʘʪʠʣʜʠ. 

2023 ʡʠʣʜʘ ʢʨʝʜʠʪ ʦʣʫʚʯʠʣʘʨ ʠʭʪʠʸʨʠʜʘʛʠ ʜʘʨʦʤʘʜʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ 44 

 
 ʦʣʠʥʠʥʛ״ʘʨʟʛʘ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ ʥʠʩʙʘʪʠ ʤʝʪʦʜʦʣʦʛʠʷʩʠ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠʥʠʥʛ ɸפ 53
 .ʣʠʣʠʜʘ ʢʝʣʪʠʨʠʣʛʘʥ״ʦʣʘʪʠ ʪʘ״ ʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʙʘʞʘʨʠʰץ

http://www.cbu.uz/upload/Fin%D0%B0n%D1%81i%D0%B0l%20stability/Research%20and%20analysis/uzc/Aholining-qarz-majburiyatlarini-bajarish-holati.pdf
http://www.cbu.uz/upload/Fin%D0%B0n%D1%81i%D0%B0l%20stability/Research%20and%20analysis/uzc/Aholining-qarz-majburiyatlarini-bajarish-holati.pdf
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ʬʦʠʟʠ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ʙʘʞʘʨʠʰʛʘ 

ʡ˄ʥʘʣʪʠʨʠʣʛʘʥ. 2022 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯ ץʘʨʠʡʙ 7 ʬʦʠʟ 

ʙʘʥʜʛʘ ʦʰʛʘʥ. ʍʫʩʫʩʘʥ, ʢ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘ ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʥʠʥʛ 

˄ʩʠʰʠ ʪʘʲʩʠʨʠʜʘ 2023 ʡʠʣʜʘ ״ʘʨ ʙʠʨ ʢʨʝʜʠʪ ʦʣʫʚʯʠʛʘ ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ 

ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʠ ʤʠץʜʦʨʠʥʠʥʛ 2022 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ ץʘʨʠʡʙ 38 ʬʦʠʟʛʘ 

ʦʨʪʠʰʠ, ʰʫʥʠʥʛʜʝʢ ˄ʨʪʘʯʘ ʢʨʝʜʠʪ ʩ˄ʥʜʠʨʠʰ ʤʫʜʜʘʪʠʥʠʥʛ 17,5 ʡʠʣʛʘʯʘ 

 ʘʨʟ ʶʢʠ ʢ˄ʨʩʘʪʢʠʯʠʥʠ ʦʨʪʠʰʠʛʘ ʘʩʦʩʠʡ ʪʘʲʩʠʨ ʵʪʫʚʯʠץ ʘʨʠʰʠץʠʩץ

ʦʤʠʣʣʘʨʜʘʥ ʙ˄ʣʛʘʥ. 

ɸʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ץʘʨʟʛʘ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ ʥʠʩʙʘʪʠ 

ʙʦʰץʘ ʢʨʝʜʠʪ ʪʫʨʣʘʨʠʛʘ ʥʠʩʙʘʪʘʥ ʶץʦʨʠ ʰʘʢʣʣʘʥʠʙ ʢʝʣʤʦץʜʘ. 

2023 ʡʠʣʜʘ ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ץʘʨʟʛʘ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ ʥʠʩʙʘʪʠ 

ʡʠʣʣʠʢ ״ʠʩʦʙʜʘ 59 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2022 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 8 ʬʦʠʟʛʘ 

˄ʩʛʘʥ. ɸ״ʦʣʠʥʠʥʛ ʘʚʪʦʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ 

ʙʘʞʘʨʠʰ ״ʦʣʘʪʠ ʯʦʨʘʢʣʠʢ ״ʠʩʦʙʜʘ ʷʭʰʠʣʘʥʜʠ. 2023 ʡʠʣʜʘ ʘʚʪʦʢʨʝʜʠʪ 

ʦʣʫʚʯʠʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ʦʡʣʠʢ ʜʘʨʦʤʘʜʣʘʨʠʥʠ 17,2 ʬʦʠʟʛʘ ʦʨʪʠʰʠ, 

ʰʫʥʠʥʛʜʝʢ ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʢʨʝʜʠʪ ʩ˄ʥʜʠʨʠʰ ʤʫʜʜʘʪʠʥʠʥʛ 

ʷʨʠʤ ʡʠʣʛʘ ʫʟʘʡʛʘʥʠʛʘ ץʘʨʘʤʘʡ, ʫʰʙʫ ʢʨʝʜʠʪ ʪʫʨʠ ʙ˄ʡʠʯʘ ʘ״ʦʣʠ ץʘʨʟ 

ʶʢʠ ʢ˄ʨʩʘʪʢʠʯʠʥʠʥʛ ˄ʩʠʰʠ, ״ʘʨ ʙʠʨ ʢʨʝʜʠʪ ʦʣʫʚʯʠʛʘ ʪ˄סʨʠ ʢʝʣʫʚʯʠ 

˄ʨʪʘʯʘ ʢʨʝʜʠʪ ״ʘʞʤʠʥʠʥʛ 2022 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 45 ʬʦʠʟʛʘ ʦʰʛʘʥʣʠʛʠ 

ʙʠʣʘʥ ʠʟʦ״ʣʘʥʘʜʠ. 

ɸ״ʦʣʠʥʠʥʛ ʤʠʢʨʦץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ 

ʙʘʞʘʨʠʰ ״ʦʣʘʪʠ ʷʭʰʠʣʘʥʜʠ. ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ʤʠʢʨʦץʘʨʟʣʘʨ 

ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ץʘʨʟ ʶʢʠ ʢ˄ʨʩʘʪʢʠʯʠ 2022 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 1 ʬʦʠʟ ʙʘʥʜʛʘ 

ʢʘʤʘʡʠʙ, 8 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. ʄʠʢʨʦץʘʨʟ ʦʣʫʚʯʠʣʘʨʥʠʥʛ ʞʘʤʠ 

ʡʠʣʣʠʢ ʜʘʨʦʤʘʜʣʘʨʠʥʠʥʛ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠ (1,9 ʙʘʨʦʙʘʨ) ʫʣʘʨʛʘ ʪ˄סʨʠ 

ʢʝʣʘʜʠʛʘʥ ʤʠʢʨʦץʘʨʟ ״ʘʞʤʠ ˄ʩʠʰ ʩʫʨʲʘʪʠʜʘʥ (1,8 ʙʘʨʦʙʘʨ) ʶץʦʨʠ 

ʙ˄ʣʠʰʠ ʤʠʢʨʦץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ ץʘʨʟʛʘ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ ʜʘʨʘʞʘʩʠʛʘ 

ʠʞʦʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʛʘʥ. ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, 2023 ʡʠʣ ʜʘʚʦʤʠʜʘ 

ʤʠʢʨʦץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʡʠʣʣʠʢ ʬʦʠʟ ʩʪʘʚʢʘʩʠʥʠʥʛ ʩʝʟʠʣʘʨʣʠ 

˄ʩʠʰʠʛʘ (5,3 ʬʦʠʟ ʙʘʥʜ) ץʘʨʘʤʘʡ, ʫʰʙʫ ʢʨʝʜʠʪ ʪʫʨʠ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ 

ʩ˄ʥʜʠʨʠʰ ʤʫʜʜʘʪʠʥʠʥʛ 2,5 ʡʠʣʛʘʯʘ ʫʟʘʡʛʘʥʣʠʛʠ ״ʘʤ ʤʠʢʨʦץʘʨʟʣʘʨ 

ʙ˄ʡʠʯʘ ץʘʨʟ ʶʢʠ ʢ˄ʨʩʘʪʢʠʯʠʥʠʥʛ ʢʘʤʘʡʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʛʘʥ. 
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71-ʯʠʟʤʘ. ɹʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ 
ʘʞʨʘʪʠʣʛʘʥ ʞʘʤʠ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ 
ʙ˄ʡʠʯʘ LTV ʢ˄ʨʩʘʪʢʠʯʠʥʠʥʛ 
ʪʘץʩʠʤʣʘʥʠʰʠ 

72-ʯʠʟʤʘ. ɹʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ 
ʘʞʨʘʪʠʣʛʘʥ ʞʘʤʠ ʠʧʦʪʝʢʘ 
ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ 
ʪʦʨʪʠʣʛʘʥ LTV ʢ˄ʨʩʘʪʢʠʯʠ, % 

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

 

ɹʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʘʞʨʘʪʠʣʛʘʥ ʞʘʤʠ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ 

ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ʢʨʝʜʠʪ ʩʫʤʤʘʩʠʥʠ ʛʘʨʦʚ ץʠʡʤʘʪʠʛʘ 

ʥʠʩʙʘʪʠ (LTV) ʢ˄ʨʩʘʪʢʠʯʠʜʘ ʧʘʩʘʡʠʰ ʢʫʟʘʪʠʣʜʠ. 2023 ʡʠʣʜʘ ʫʰʙʫ 

ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ LTV ʢ˄ʨʩʘʪʢʠʯʠ 75 ʬʦʠʟʥʠ ʪʘʰʢʠʣ 

ʵʪʛʘʥ. ɹʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʘʞʨʘʪʠʣʛʘʥ ʞʘʤʠ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ 

ʶץʦʨʠ ʫʣʫʰʛʘ ʵʛʘ ʢʨʝʜʠʪ ʩʫʤʤʘʩʠʥʠ ʛʘʨʦʚ ץʠʡʤʘʪʠʛʘ ʥʠʩʙʘʪʠ (LTV) 

ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ 75ï99 ʬʦʠʟ ʦʨʘʣʠסʠʜʘ ʰʘʢʣʣʘʥʛʘʥ. 2023 ʡʠʣʜʘ ʙʘʥʢʣʘʨ 

ʪʦʤʦʥʠʜʘʥ ʘʞʨʘʪʠʣʛʘʥ ʞʘʤʠ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ 75ï84 ʬʦʠʟ 

ʦʨʘʣʠסʠʜʘʛʠ LTV ʢ˄ʨʩʘʪʢʠʯʠ 43 ʬʦʠʟ, 85ï99 ʬʦʠʟ ʦʨʘʣʠסʠʜʘʛʠ LTV 

ʢ˄ʨʩʘʪʢʠʯʠ ʵʩʘ 25 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ.  

ɸʚʪʦʢʨʝʜʠʪʣʘʨʥʠʥʛ ʛʘʨʦʚ ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʥʛʘʥʣʠʢ ״ʦʣʘʪʠ 

ʙʠʣʘʥ ʙʦסʣʠץ ʭʘʚʦʪʠʨʣʘʨ ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. 2023 ʡʠʣʜʘ ʞʠʩʤʦʥʠʡ 

ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ LTV ʢ˄ʨʩʘʪʢʠʯʠ 76ï80 

ʬʦʠʟ ʦʨʘʣʠסʠʜʘʛʠ ʙ˄ʣʛʘʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ 2022 ʡʠʣʛʘ 

ʥʠʩʙʘʪʘʥ 34 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʠʙ, LTV ʢ˄ʨʩʘʪʢʠʯʠ 81ï85 ʬʦʠʟ 

ʦʨʘʣʠסʠʜʘʛʠ ʙ˄ʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ ʵʩʘ 36 ʬʦʠʟ ʙʘʥʜʛʘ ʢʝʩʢʠʥ 

ʦʰʛʘʥ. ɶʟ ʥʘʚʙʘʪʠʜʘ, 2023 ʡʠʣʜʘ ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ 

ʪʦʨʪʠʣʛʘʥ LTV ʢ˄ʨʩʘʪʢʠʯʠ ʥʠʩʙʘʪʘʥ ʶץʦʨʠ ʜʘʨʘʞʘʜʘ ʰʘʢʣʣʘʥʠʙ, 82 

ʬʦʠʟʛʘʯʘ ʦʰʛʘʥ. ɸʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʪʘʚʘʢʢʘʣʯʠʣʠʢʣʘʨʠ ʶץʦʨʠ 

ʙ˄ʣʛʘʥ ʢʨʝʜʠʪʣʘʨ ״ʘʞʤʠʥʠʥʛ ʦʰʠʰʠ ʘ״ʦʣʠʥʠʥʛ ץʘʨʟ ʶʢʠ ʦʨʪʠʰʠ ʙʠʣʘʥ 
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ʙʦסʣʠץ ʭʘʪʘʨʣʘʨʥʠ ʶʟʘʛʘ ʢʝʣʠʰʠʛʘ ״ʘʤʜʘ ʤʦʣʠʷ ʪʠʟʠʤʠʜʘ 

ʟʘʠʬʣʠʢʣʘʨʥʠʥʛ ʪ˄ʧʣʘʥʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ.  

 

73-ʯʠʟʤʘ. ɸʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ LTV 
ʢ˄ʨʩʘʪʢʠʯʠʥʠʥʛ ʪʘץʩʠʤʣʘʥʠʰʠ 

74-ʯʠʟʤʘ. ɸʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ 
˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ LTV ʢ˄ʨʩʘʪʢʠʯʠ, 
% 

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

 

ʄʘʢʨʦʧʨʫʜʝʥʮʠʘʣ ʯʦʨʘʣʘʨʥʠʥʛ ץʘʪʲʠʡʣʘʰʪʠʨʠʣʠʰʠ54 

ʥʘʪʠʞʘʩʠʜʘ 2023 ʡʠʣʥʠʥʛ ʠʢʢʠʥʯʠ ʷʨʤʠʜʘ ʘʚʪʦʢʨʝʜʠʪʣʘʨʥʠʥʛ 

ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠʜʘ ʧʘʩʘʡʠʰ ʢʫʟʘʪʠʣʜʠ. ɸʚʪʦʢʨʝʜʠʪʣʘʨ 

 ʠʥʠʥʛ 2022 ʡʠʣ 1 ʠʶʣʴï2023 ʡʠʣ 1 ʠʶʣʴ ʜʘʚʨ ʤʦʙʘʡʥʠʜʘʛʠ 212סʦʣʜʠץ

ʬʦʠʟʣʠʢ ˄ʩʠʜhʘʥ ʩ˄ʥʛ, 2024 ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ ʡʠʣʣʠʢ ˄ʩʠʰ 

ʩʫʨʲʘʪʠ 92 ʬʦʠʟʛʘʯʘ ʧʘʩʘʡʛʘʥ. 2023 ʡʠʣʜʘʛʠ ʘʚʪʦʢʨʝʜʠʪʣʘʨ 

 ʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠ 2022 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 22 ʬʦʠʟ ʙʘʥʜʛʘסʦʣʜʠץ

ʢʘʤʨʦץ ʙ˄ʣʛʘʥ. 2023 ʡʠʣ ʷʢʫʥʠʛʘ ʢ˄ʨʘ, ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ 

ʘʚʪʦʢʨʝʜʠʪ ץʦʣʜʠסʠ ץʘʨʠʡʙ 43 ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. 

 

 

 

 

 

 

 
54 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ ʙʦʰץʘʨʫʚʠʥʠʥʛ 2023 ʡʠʣ 6 ʠʶʥʜʘʛʠ ñʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ 
ʢʘʧʠʪʘʣʠʥʠʥʛ ʤʦʥʘʥʜʣʠʛʠʛʘ ץ˄ʡʠʣʘʜʠʛʘʥ ʪʘʣʘʙʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ʥʠʟʦʤʛʘ ˄ʟʛʘʨʪʠʨʠʰʣʘʨ ʚʘ ץ˄ʰʠʤʯʘ ʢʠʨʠʪʠʰ 
 .ʘʨʦʨʠץ ʠʜʘòʛʠ 14/7ïʩʦʥʣʠץʘ״
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75-ʯʠʟʤʘ. ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ 
ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠʥʠʥʛ 
ʡʠʣʣʠʢ ˄ʩʠʰʠ (YoY), % 

76-ʯʠʟʤʘ. ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ 
ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪ ץʦʣʜʠץʣʘʨʠ, 
ʪʨʣʥ ʩ˄ʤ 

  

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

 

ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ 

ʥʠʩʙʘʪʠ ʪʘʬʦʚʫʪʠ ʠʞʦʙʠʡ ʰʘʢʣʣʘʥʜʠ. ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ 

ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ ʪʘʬʦʚʫʪʠ 2023 ʡʠʣʜʘ 

ʢʝʥʛʘʡʠʙ, 1,2 ʬʦʠʟ ʙʘʥʜʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ɹʫ ʵʩʘ, ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ 

ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʟʘʠʬʣʠʢʣʘʨ ʪ˄ʧʣʘʥʠʰ ʭʘʚʬʠʛʘ ʠʰʦʨʘ 

ʙʝʨʤʦץʜʘ. 

ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠʥʠʥʛ 

˄ʩʠʰ ʩʫʨʲʘʪʠ ʥʦʤʠʥʘʣ ʗʀʄ ״ʘʞʤʠʥʠʥʛ ˄ʩʠʰ ʩʫʨʲʘʪʠʜʘʥ 

ʶץʦʨʠʨʦץ ʙ˄ʣʜʠ. 2023 ʡʠʣʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ 

ʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰʠ 47 ʬʦʠʟʛʘ, ʥʦʤʠʥʘʣ ʗʀʄʥʠʥʛ 

˄ʩʠʰʠ ʵʩʘ 20 ʬʦʠʟʛʘ ʝʪʜʠ. ɹʫʥʜʘ, 2023 ʡʠʣʜʘ ʘ״ʦʣʠʛʘ ʘʞʨʘʪʠʣʛʘʥ 

ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ ˄ʩʠʰ ʩʫʨʲʘʪʠ 2022 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 2 ʬʦʠʟ ʙʘʥʜʛʘ 

ʶץʦʨʠʨʦץ ʙ˄ʣʜʠ. ʅʘʪʠʞʘʜʘ, 2023 ʡʠʣʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ 

ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ 2,6 ʬʦʠʟʛʘ ʦʰʠʙ, 2023 ʡʠʣ 

ʩ˄ʥʛʛʠʜʘ ץʘʨʠʡʙ 14 ʬʦʠʟʛʘ ʝʪʜʠ. ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ 

ʠʧʦʪʝʢʘ ʚʘ ʘʚʪʦʢʨʝʜʠʪ ʪʫʨʣʘʨʠ ʗʀʄʜʘ ʡʠʨʠʢ ʫʣʫʰʣʘʨʛʘ ʵʛʘ ʙ˄ʣʠʙ, 

2023 ʡʠʣ ʷʢʫʥʠʛʘ 5,5 ʚʘ 4,0 ʬʦʠʟʣʘʨʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. ʐʫʥʠʥʛʜʝʢ, 

ʤʠʢʨʦץʘʨʟ ʚʘ ʙʦʰץʘ ʢʨʝʜʠʪ ʪʫʨʣʘʨʠʥʠʥʛ ʥʦʤʠʥʘʣ ʗʀʄʛʘ ʥʠʩʙʘʪʠʜʘ 

ʢʝʩʢʠʥ ˄ʟʛʘʨʠʰʣʘʨ ʢʫʟʘʪʠʣʤʘʜʠ. 
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77-ʯʠʟʤʘ. ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ 
ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ 
ʥʠʩʙʘʪʠ ʪʘʬʦʚʫʪʠ55, ʬʦʠʟ ʙʘʥʜ 

78-ʯʠʟʤʘ. ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ 
ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪ ʪʫʨʣʘʨʠʥʠʥʛ 
ʗʀʄʛʘ ʥʠʩʙʘʪʠ, % 

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

 

ʋʡ ʭ˄ʞʘʣʠʛʠ ʩʝʢʪʦʨʠʜʘ ״ʘʨ 1000 ʢʠʰʠʛʘ ʪ˄סʨʠ ʢʝʣʫʚʯʠ ʢʨʝʜʠʪ 

ʦʣʫʚʯʠʣʘʨ ʩʦʥʠʥʠʥʛ ˄ʩʠʰ ʪʝʥʜʝʥʮʠʷʩʠ ʪʝʟʣʘʰʜʠ. 2023 ʡʠʣʜʘ 

ʢʨʝʜʠʪ ʦʣʫʚʯʠʣʘʨʥʠʥʛ ʩʦʥʠ 26 ʬʦʠʟʛʘ ʦʰʠʙ, 4 ʤʠʣʣʠʦʥʪʘʥʠ ʪʘʰʢʠʣ 

ʵʪʜʠ. ɹʫʥʜʘ, 2023 ʡʠʣ ʷʢʫʥʠʛʘ ɶʟʙʝʢʠʩʪʦʥʜʘ ʜʦʠʤʠʡ ʷʰʦʚʯʠ ״ʘʨ 1000 ʪʘ 

ʤʝ״ʥʘʪʛʘ ʣʘʸץʘʪʣʠ ʸʰʜʘʛʠ ʢʠʰʠʜʘʥ 193 ʪʘʩʠ ʢʨʝʜʠʪ ʦʣʫʚʯʠ 

 ʠʩʦʙʣʘʥʛʘʥ. ʋʰʙʫ ʢ˄ʨʩʘʪʢʠʯ 2022 ʡʠʣ ʷʢʫʥʠʛʘ ʥʠʩʙʘʪʘʥ 38 ʢʠʰʠʛʘ״

ʦʨʪʛʘʥ. ʂʨʝʜʠʪ ʦʣʫʚʯʠʣʘʨ ʩʦʥʠʥʠʥʛ ʪʝʟ ʩʫʨʲʘʪʜʘ ˄ʩʠʙ ʙʦʨʠʰʠ ʢʨʝʜʠʪʛʘ 

ʙ˄ʣʛʘʥ ʶץʦʨʠ ʪʘʣʘʙʥʠ ʩʘץʣʘʥʠʙ ץʦʣʠʥʠʰʠʜʘʥ ʜʘʣʦʣʘʪ ʙʝʨʤʦץʜʘ.  

 

 

 

 

 

 

 

 
55 ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠʥʠʥʛ ʫʟʦץ ʤʫʜʜʘʪʣʠ ʪʨʝʥʜʠ ɹʘʟʝʣ 
ʸʥʜʘʰʫʚʠʛʘ ʢ˄ʨʘ, ʯʦʨʘʢʣʠʢ ʤʘʲʣʫʤʦʪʣʘʨ ʫʯʫʥ 400,000 cʠʣʣʠץʣʘʰ ʧʘʨʘʤʝʪʨʠʜʘʥ ʬʦʡʜʘʣʘʥʛʘʥ ״ʦʣʜʘ ʙʠʨ 
ʪʦʤʦʥʣʘʤʘ HP ʬʠʣʴʪʨʠ ʸʨʜʘʤʠʜʘ ʘʥʠץʣʘʥʛʘʥ. 
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79-ʯʠʟʤʘ. ʋʡ ʭ˄ʞʘʣʠʛʠ ʩʝʢʪʦʨʠʜʘ 
ʢʨʝʜʠʪ ʦʣʫʚʯʠʣʘʨ ʩʦʥʠ ʚʘ ״ʘʨ 1000 
ʢʠʰʠʛʘ* ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ ʢʨʝʜʠʪ 
ʦʣʫʚʯʠʣʘʨ ʩʦʥʠ 

80-ʯʠʟʤʘ. ʀʰʩʠʟʣʠʢ ʜʘʨʘʞʘʩʠ 
 ʠʥʠʥʛץʘ״ ʘʤʜʘ ʥʦʤʠʥʘʣ ʠʰ״
ʡʠʣʣʠʢ ˄ʩʠʰʠ ʩʫʨʲʘʪʠ (YoY), % 

 
 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

ʀʟʦ״: *ʄʝ״ʥʘʪʛʘ ʣʘʸץʘʪʣʠ ʸʰʜʘʛʠ ʜʦʠʤʠʡ ʘ״ʦʣʠ ʩʦʥʠ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ. 

 
2023 ʡʠʣʜʘ ʥʦʤʠʥʘʣ ʦʡʣʠʢ ʠʰ ״ʘץʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠ 

ʩʝʢʠʥʣʘʰʜʠ. ʅʦʤʠʥʘʣ ʦʡʣʠʢ ʠʰ ״ʘץʠ 2023 ʡʠʣʜʘ 17,2 ʬʦʠʟʛʘ ʦʰʠʙ, 

ʡʠʣ ʷʢʫʥʠʜʘ ץʘʨʠʡʙ 4,6 ʤʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. 2023 ʡʠʣ ʷʢʫʥʠʛʘ ʢ˄ʨʘ, 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʠʰʩʠʟʣʠʢ ʜʘʨʘʞʘʩʠ 6,8 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2022 

ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 2,1 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥ. 
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 ʘʨʟ ʶʢʠ ʙ˄ʡʠʯʘ ʩ˄ʨʦʚʥʦʤʘץ ʦʣʠ״ʘʚʦʣʘ. ɸ״-5

2024 ʡʠʣ 16ï23 ʘʧʨʝʣʴ ʢʫʥʣʘʨʠʜʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʪʦʤʦʥʠʜʘʥ 2024 ʡʠʣ I 

ʯʦʨʘʛʠ ʫʯʫʥ ʘ״ʦʣʠʥʠʥʛ ץʘʨʟ ʶʢʠ ʜʘʨʘʞʘʩʠʥʠ ʪ˄ʣʘץʦʥʣʠ ʙʘ״ʦʣʘʰ ʤʘץʩʘʜʠʜʘ 

 ʨʠ ʙ˄ʡʠʯʘ 1284״ʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ, ʙʘʨʯʘ ʚʠʣʦʷʪʣʘʨ ʚʘ ʊʦʰʢʝʥʪ ʰʘסʘʣʧʦץʦʨʘפ

ʪʘ ʨʝʩʧʦʥʜʝʥʪʣʘʨ ʦʨʘʩʠʜʘ ʩ˄ʨʦʚʥʦʤʘ ˄ʪʢʘʟʠʣʜʠ. ʋʰʙʫ ʩ˄ʨʦʚʥʦʤʘʜʘ ʘ״ʦʣʠʥʠʥʛ 

ʙʘʥʢʣʘʨ, ʥʦʙʘʥʢ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ״ʘʤʜʘ ʥʦʤʦʣʠʷʚʠʡ ʪʘʰʢʠʣʦʪʣʘʨ ʦʣʜʠʜʘʛʠ 

ʢʨʝʜʠʪ ʚʘ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʠʥʦʙʘʪʛʘ ʦʣʠʥʜʠ. 

ʉ˄ʨʦʚʥʦʤʘʜʘ ʵʥʛ ʢ˄ʧ ʠʰʪʠʨʦʢ ʵʪʛʘʥ ʦʠʣʘ ʘʲʟʦʣʘʨʠ ʩʦʥʠ 5 ʢʠʰʠʜʘʥ ʠʙʦʨʘʪ 

ʙ˄ʣʠʙ, ʫʣʘʨʥʠʥʛ ʫʣʫʰʠ 28 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ʈʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ʦʠʣʘ ʘʲʟʦʣʘʨʠ 

ʘʩʦʩʘʥ ʪʘʲʣʠʤ, ʤʦʣʠʷ ʚʘ ʩʫסʫʨʪʘ, ʩʘʚʜʦ, ʪʘʜʙʠʨʢʦʨʣʠʢ, ʩʦסʣʠץʥʠ ʩʘץʣʘʰ ״ʘʤʜʘ 

ʙʦʰץʘ ʬʘʦʣʠʷʪʣʘʨʜʘ ʙʘʥʜʣʠʛʠʥʠ ץʘʡʜ ʵʪʛʘʥ. ɸʩʦʩʠʡ ʠʰ ʬʘʦʣʠʷʪʣʘʨʠ ʙ˄ʡʠʯʘ 73 

ʬʦʠʟ ʦʠʣʘʥʠʥʛ ˄ʨʪʘʯʘ ʦʡʣʠʢ ʜʘʨʦʤʘʜʠ 10 ʤʣʥ ʩ˄ʤʛʘʯʘ ʙ˄ʣʛʘʥ ʦʨʘʣʠץʜʘ ʞʦʡʣʘʰʛʘʥ. 

ʐʫʥʠʥʛʜʝʢ, ʞʘʤʠ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ʫʯʜʘʥ ʙʠʨ ץʠʩʤʠ ץ˄ʰʠʤʯʘ ʜʘʨʦʤʘʜ 

ʤʘʥʙʘʠʛʘ ʵʛʘ. ɹʫʥʜʘ, ʦʠʣʘʣʘʨʥʠʥʛ 58 ʬʦʠʟʠʜʘ 4 ʤʣʥ ʩ˄ʤʛʘʯʘ ʙ˄ʣʛʘʥ ץ˄ʰʠʤʯʘ 

ʜʘʨʦʤʘʜ ʤʘʚʞʫʜʣʠʛʠ ʢ˄ʨʩʘʪʠʣʛʘʥ. 

 

81-ʯʠʟʤʘ. ɶʨʪʘʯʘ ʦʠʣʘ ʘʲʟʦʣʘʨʠ 
ʩʦʥʠ, % 

82-ʯʠʟʤʘ. ʆʠʣʘʥʠʥʛ ʘʩʦʩʠʡ ʠʰ 
ʬʘʦʣʠʷʪʠ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʦʡʣʠʢ 
ʜʘʨʦʤʘʜʠ, % 

  
 

83-ʯʠʟʤʘ. ʆʠʣʘʜʘ ץ˄ʰʠʤʯʘ 
ʜʘʨʦʤʘʜʥʠʥʛ ʤʘʚʞʫʜʣʠʛʠ 

84-ʯʠʟʤʘ. ʆʠʣʘʥʠʥʛ ץ˄ʰʠʤʯʘ ʦʡʣʠʢ 
ʜʘʨʦʤʘʜʠ, % 

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʩ˄ʨʦʚʥʦʤʘʩʠ. 
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ʈʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ץʘʨʠʡʙ ʷʨʤʠ ʙʠʨ ʦʠʣʘ ʫʯʫʥ ʢʨʝʜʠʪ ʪ˄ʣʦʚʣʘʨʠʜʘʥ 

ʪʘʰץʘʨʠ ʷʰʘʰ ʭʘʨʘʞʘʪʣʘʨʠ 5 ʤʣʥ ʩ˄ʤʜʘʥ ʢʘʤʣʠʛʠ, 35 ʬʦʠʟʠ ʵʩʘ 5ï10 ʤʣʥ ʩ˄ʤ 

ʦʨʘʣʠסʠʜʘ ʵʢʘʥʣʠʛʠʥʠ ץʘʡʜ ʵʪʠʰʛʘʥ. 

ʈʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 76 ʬʦʠʟʠ ˄ʟʠ ʸʢʠ ʦʠʣʘ ʘʲʟʦʣʘʨʠʜʘʥ ʙʠʨʠʜʘ ʙʘʥʢ 

ʢʨʝʜʠʪʣʘʨʠ ʤʘʚʞʫʜʣʠʛʠʥʠ ʙʠʣʜʠʨʠʰʛʘʥ. ɹʫʥʜʘ, ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ʘʩʦʩʠʡ ץʘʨʟ 

ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʤʠʢʨʦץʘʨʟ (29 ʬʦʠʟ), ʠʧʦʪʝʢʘ (25 ʬʦʠʟ) ״ʘʤʜʘ ʘʚʪʦʢʨʝʜʠʪ (19 ʬʦʠʟ) 

 ʨʠ ʢʝʣʛʘʥ. ʄʘʟʢʫʨ ʢʨʝʜʠʪʣʘʨ ʫʯʫʥ ʘʩʦʩʘʥ ʢ˄ʯʤʘʩ ʤʫʣʢ (39 ʬʦʠʟ) ʚʘס˄ʠʩʩʘʣʘʨʠʛʘ ʪ״

ʘʚʪʦʪʨʘʥʩʧʦʨʪ ʚʦʩʠʪʘʣʘʨʠ (33 ʬʦʠʟ) ʛʘʨʦʚ ʩʠʬʘʪʠʜʘ ʪʘʲʤʠʥʣʘʥʛʘʥ.  

 
85-ʯʠʟʤʘ. ʆʠʣʘʥʠʥʛ ˄ʨʪʘʯʘ ʦʡʣʠʢ 
ʷʰʘʰ ʭʘʨʘʞʘʪʣʘʨʠ (ʢʨʝʜʠʪ 
ʪ˄ʣʦʚʣʘʨʠʜʘʥ ʪʘʰץʘʨʠ), % 

86-ʯʠʟʤʘ. ɹʘʥʢʣʘʨʜʘʥ ץʘʨʟ 
ʤʘʞʙʫʨʠʷʪʠʥʠʥʛ ʤʘʚʞʫʜʣʠʛʠ 

 
 

 

87-ʯʠʟʤʘ. ɹʘʥʢ ʢʨʝʜʠʪ ʪʫʨʣʘʨʠ 
ʙ˄ʡʠʯʘ ʪʘץʩʠʤʣʘʥʠʰʠ, % 

88-ʯʠʟʤʘ. ɹʘʥʢ ʢʨʝʜʠʪʣʘʨʠ ʫʯʫʥ 
ʛʘʨʦʚʣʘʨ, % 

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʩ˄ʨʦʚʥʦʤʘʩʠ. 

 

ʀʧʦʪʝʢʘ ʢʨʝʜʠʪʠ ʙ˄ʡʠʯʘ ʙʘʥʢ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʤʘʚʞʫʜ ʙ˄ʣʛʘʥ 

ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 41 ʬʦʠʟʠ ʦʡʣʠʢ ʢʨʝʜʠʪ ʪ˄ʣʦʚʣʘʨʠ 4 ʤʣʥ ʩ˄ʤ ʚʘ ʫʥʜʘʥ ʶץʦʨʠ 

ʵʢʘʥʣʠʛʠʥʠ ץʘʡʜ ʵʪʠʰʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 38 ʬʦʠʟʠ ʘʚʪʦʢʨʝʜʠʪ ʫʯʫʥ 

4 ʤʣʥ ʩ˄ʤ ʚʘ ʫʥʜʘʥ ʶץʦʨʠ, 79 ʬʦʠʟʠ ʙʦʰץʘ ʪʫʨʜʘʛʠ ʠʩʪʝʲʤʦʣ ʢʨʝʜʠʪʣʘʨʠ ʫʯʫʥ 4 

ʤʣʥ ʩ˄ʤʛʘʯʘ, 80 ʬʦʠʟʠ ʤʠʢʨʦץʘʨʟ ʫʯʫʥ 4 ʤʣʥ ʩ˄ʤʛʘʯʘ ʦʡʣʠʢ ʪ˄ʣʦʚ ʤʠץʜʦʨʠ ʪ˄סʨʠ 

ʢʝʣʛʘʥ. 
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ʀʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʤʘʚʞʫʜ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 83 ʬʦʠʟʠ ʙʘʥʢ ʢʨʝʜʠʪʣʘʨʠ 

ʙ˄ʡʠʯʘ ץʦʣʛʘʥ ʪ˄ʣʦʚ ʤʫʜʜʘʪʠ 5 ʡʠʣ ʚʘ ʫʥʜʘʥ ʶץʦʨʠʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. 

ʈʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 86 ʬʦʠʟʠ ʘʚʪʦʢʨʝʜʠʪ ʙ˄ʡʠʯʘ ץʦʣʛʘʥ ʪ˄ʣʦʚ ʤʫʜʜʘʪʠ 1ï5 ʡʠʣ 

ʦʨʘʣʠסʠʜʘ ʵʢʘʥʣʠʛʠʥʠ ʙʠʣʜʠʨʠʰʛʘʥ. 

ɹʘʥʢ ʪʠʟʠʤʠʜʘʥ ʪʘʰץʘʨʠ ץʘʨʟ ʶʢʠ ״ʦʣʘʪʠʥʠ ˄ʨʛʘʥʠʰ ʙ˄ʡʠʯʘ ʩ˄ʨʦʚʥʦʤʘ 

ʥʘʪʠʞʘʣʘʨʠʛʘ ʢ˄ʨʘ, ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 23 ʬʦʠʟʠʜʘ ʙʘʥʢ ״ʘʤʜʘ ʥʦʙʘʥʢ ʢʨʝʜʠʪ 

ʪʘʰʢʠʣʦʪʣʘʨʠʜʘʥ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʤʘʚʞʫʜ. ʐʫʥʠʥʛʜʝʢ, ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 31 

ʬʦʠʟʠ ʙʘʥʢ ʢʨʝʜʠʪʣʘʨʠ ʙʠʣʘʥ ʙʠʨʛʘʣʠʢʜʘ ʥʦʤʦʣʠʷʚʠʡ ʪʘʰʢʠʣʦʪʣʘʨʜʘʥ ״ʘʤ ץʘʨʟ 

ʞʘʣʙ ʵʪʠʰʛʘʥ. ʈʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 16 ʬʦʠʟʠ ʙʠʨ ʚʘץʪʥʠʥʛ ˄ʟʠʜʘ ʙʘʥʢ, ʥʦʙʘʥʢ 

ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ʚʘ ʥʦʤʦʣʠʷʚʠʡ ʪʘʰʢʠʣʦʪʣʘʨ ʦʣʜʠʜʘ ʤʘʞʙʫʨʠʷʪʣʘʨʠ 

ʙʦʨʣʠʛʠʥʠ ץʘʡʜ ʵʪʠʰʛʘʥ.  

 

89-ʯʠʟʤʘ. ɹʘʥʢ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ 
ʦʡʣʠʢ ʪ˄ʣʦʚ ʤʠץʜʦʨʠ, % 

90-ʯʠʟʤʘ. ɹʘʥʢ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ 
 % ,ʦʣʛʘʥ ʪ˄ʣʦʚ ʤʫʜʜʘʪʠץ

 
 

 

91-ʯʠʟʤʘ. ɹʘʥʢʣʘʨʜʘʥ ץʘʨʟʠ 
ʙ˄ʣʛʘʥ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 
ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ ʤʘʞʙʫʨʠʷʪʣʘʨʠ 

92-ʯʠʟʤʘ. ʈʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 
ʥʦʙʘʥʢ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠ 
ʦʣʜʠʜʘʛʠ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠʥʛ 
ʤʘʚʞʫʜʣʠʛʠ  

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʩ˄ʨʦʚʥʦʤʘʩʠ. 
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ʉ˄ʨʦʚʥʦʤʘʜʘ ʠʰʪʠʨʦʢ ʵʪʛʘʥ ʞʘʤʠ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 20 ʬʦʠʟʠ ˄ʟʠ ʸʢʠ ʦʠʣʘ 

ʘʲʟʦʣʘʨʠʜʘʥ ʙʠʨʠʜʘ ʥʦʙʘʥʢ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ʦʣʜʠʜʘ ץʘʨʟʠ ʤʘʚʞʫʜʣʠʛʠʥʠ 

ʙʠʣʜʠʨʛʘʥ. ʋʰʙʫ ץʘʨʟʣʘʨ ʘʩʦʩʘʥ ʠʩʪʝʲʤʦʣ ʪʦʚʘʨʣʘʨʠʥʠ ʭʘʨʠʜ ץʠʣʠʰ, ʪʘʲʣʠʤ 

 ʘʤʜʘ ʫʡ-ʞʦʡʣʘʨʥʠ ʩʦʪʠʙ ʦʣʠʰ ʚʘ ʪʘʲʤʠʨʣʘʰ, ʘʚʪʦʤʦʙʠʣ ʩʦʪʠʙ ʦʣʠʰ ʚʘ ʢʫʥʜʘʣʠʢ״

ʭʘʨʘʞʘʪʣʘʨʛʘ ʩʘʨʬʣʘʰ ʤʘץʩʘʜʠʜʘ ʦʣʠʥʛʘʥ. 

ʅʦʙʘʥʢ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘʥ ʢʨʝʜʠʪ ʸʢʠ ץʘʨʟ ʦʣʠʰʜʘ ʨʝʩʧʦʥʜʝʥʪʣʘʨ 

ʪʦʤʦʥʠʜʘʥ ʘʚʪʦʪʨʘʥʩʧʦʨʪ ʚʦʩʠʪʘʣʘʨʠ ״ʘʤʜʘ ʢ˄ʯʤʘʩ ʤʫʣʢ ʦʙʲʝʢʪʣʘʨʠʜʘʥ ʛʘʨʦʚ 

ʩʠʬʘʪʠʜʘ ʢʝʥʛ ʬʦʡʜʘʣʘʥʠʣʛʘʥ. ɸʚʪʦʪʨʘʥʩʧʦʨʪ ʚʦʩʠʪʘʣʘʨʠ ״ʘʤʜʘ ʢ˄ʯʤʘʩ ʤʫʣʢ 

ʦʙʲʝʢʪʣʘʨʠ ʞʘʤʠ ʪʘʲʤʠʥʦʪʥʠʥʛ 46 ʬʦʠʟʠʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. 

ʈʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 37 ʬʦʠʟʠ ʥʦʙʘʥʢ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘʥ ʦʣʠʥʛʘʥ ץʘʨʟ 

ʫʯʫʥ ʦʡʣʠʢ ʪ˄ʣʦʚ ʤʠץʜʦʨʠ 2 ʤʣʥ ʩ˄ʤʜʘʥ ʢʘʤʣʠʛʠʥʠ ץʘʡʜ ʵʪʛʘʥ. ʐʫʥʠʥʛʜʝʢ, 

ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 58 ʬʦʠʟʠ ʥʦʙʘʥʢ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ʦʣʜʠʜʘʛʠ 

ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠʥʛ ʤʫʜʜʘʪʣʘʨʠ 2 ʡʠʣʛʘʯʘʣʠʛʠʥʠ ʪʘʲʢʠʜʣʘʰʛʘʥ. 

 

93-ʯʠʟʤʘ. ʅʦʙʘʥʢ ʢʨʝʜʠʪ 
ʪʘʰʢʠʣʦʪʣʘʨʠʜʘʥ ʞʘʣʙ ʵʪʠʣʛʘʥ 
 % ,ʩʘʜʣʘʨʠץʘʨʟʣʘʨʥʠʥʛ ʤʘץ

94-ʯʠʟʤʘ. ʅʦʙʘʥʢ ʢʨʝʜʠʪ 
ʪʘʰʢʠʣʦʪʣʘʨʠʜʘʥ ʦʣʠʥʛʘʥ ץʘʨʟʣʘʨ 
ʫʯʫʥ ʛʘʨʦʚʣʘʨ, % 

  

 

95-ʯʠʟʤʘ. ʅʦʙʘʥʢ ʢʨʝʜʠʪ 
ʪʘʰʢʠʣʦʪʣʘʨʠʜʘʥ ʦʣʠʥʛʘʥ ץʘʨʟ 
ʙ˄ʡʠʯʘ ʦʡʣʠʢ ʪ˄ʣʦʚ ʤʠץʜʦʨʠ, % 

96-ʯʠʟʤʘ. ʅʦʙʘʥʢ ʢʨʝʜʠʪ 
ʪʘʰʢʠʣʦʪʣʘʨʠ ʙ˄ʡʠʯʘ ץʦʣʛʘʥ ʪ˄ʣʦʚ 
ʤʫʜʜʘʪʠ, % 

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʩ˄ʨʦʚʥʦʤʘʩʠ. 
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ʈʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 27 ʬʦʠʟʠ ˄ʟʠ ʸʢʠ ʦʠʣʘ ʘʲʟʦʣʘʨʠʜʘʥ ʙʠʨʠʜʘ ʥʦʤʦʣʠʷʚʠʡ 

ʪʘʰʢʠʣʦʪʣʘʨ ʦʣʜʠʜʘ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʤʘʚʞʫʜʣʠʛʠʥʠ ʢ˄ʨʩʘʪʠʰʛʘʥ. ɾʫʤʣʘʜʘʥ, 

ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ʥʦʤʦʣʠʷʚʠʡ ʪʘʰʢʠʣʦʪʣʘʨ ʦʣʜʠʜʘʛʠ ץʘʨʟʣʘʨʠ ʘʩʦʩʘʥ ʯʘʢʘʥʘ 

ʩʘʚʜʦ ʜ˄ʢʦʥʣʘʨʠ, ʘʚʪʦʤʦʙʠʣ ʚʘ ʢ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʣʘʨʠʜʘ ʤʫʜʜʘʪʣʠ ʪ˄ʣʦʚ ʘʩʦʩʠʜʘ 

ʭʘʨʠʜ ץʠʣʠʥʛʘʥ ʠʩʪʝʲʤʦʣ ʪʦʚʘʨʣʘʨʠ, ʘʚʪʦʤʦʙʠʣʣʘʨ ״ʘʤʜʘ ʫʡ-ʞʦʡʣʘʨ ״ʠʩʦʙʠʛʘ 

ʰʘʢʣʣʘʥʛʘʥ. 

ʈʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 61 ʬʦʠʟʠ ʥʦʤʦʣʠʷʚʠʡ ʪʘʰʢʠʣʦʪʣʘʨ ʦʣʜʠʜʘʛʠ ץʘʨʟ 

ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠʥʛ ʦʡʣʠʢ ʪ˄ʣʦʚ ʤʠץʜʦʨʠ 4 ʤʣʥ ʩ˄ʤʛʘʯʘʣʠʛʠʥʠ ץʘʡʜ ʵʪʠʰʛʘʥ. 

ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, 57 ʬʦʠʟ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ʥʦʤʦʣʠʷʚʠʡ ʪʘʰʢʠʣʦʪʣʘʨ ʦʣʜʠʜʘʛʠ 

  .ʦʣʛʘʥ ʤʫʜʜʘʪ 2 ʡʠʣʜʘʥ ʢʘʤ ʪʘʰʢʠʣ ʵʪʛʘʥץ ʘʨʟ ʪ˄ʣʦʚʣʘʨʠ ʙ˄ʡʠʯʘץ

 

97-ʯʠʟʤʘ. ʈʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 
ʥʦʤʦʣʠʷʚʠʡ ʪʘʰʢʠʣʦʪʣʘʨ 
ʦʣʜʠʜʘʜʘʛʠ ץʘʨʟ 
ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠʥʛ ʤʘʚʞʫʜʣʠʛʠ 

98-ʯʠʟʤʘ. ʅʦʤʦʣʠʷʚʠʡ ʪʘʰʢʠʣʦʪʣʘʨʜʘʥ 
ʞʘʣʙ ʵʪʠʣʛʘʥ ץʘʨʟʣʘʨʥʠʥʛ ʤʘץʩʘʜʣʘʨʠ, 
% 

  
 

99-ʯʠʟʤʘ. ʅʦʤʦʣʠʷʚʠʡ 
ʪʘʰʢʠʣʦʪʣʘʨʜʘʥ ʦʣʠʥʛʘʥ ץʘʨʟ 
ʙ˄ʡʠʯʘ ʦʡʣʠʢ ʪ˄ʣʦʚ ʤʠץʜʦʨʠ, % 

100-ʯʠʟʤʘ. ʅʦʤʦʣʠʷʚʠʡ ʪʘʰʢʠʣʦʪʣʘʨ 
ʙ˄ʡʠʯʘ ץʦʣʛʘʥ ʪ˄ʣʦʚ ʤʫʜʜʘʪʠ, % 

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʩ˄ʨʦʚʥʦʤʘʩʠ. 
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ɸ״ʦʣʠʥʠʥʛ ʪ˄ʣʦʚ ץʦʙʠʣʠʷʪʠ ״ʦʣʘʪʠʥʠ ˄ʨʛʘʥʠʰ ʙ˄ʡʠʯʘ ʩ˄ʨʦʚʥʦʤʘ ʥʘʪʠʞʘʣʘʨʠ 

ʩ˄ʥʛʛʠ 6 ʦʡ ʜʘʚʦʤʠʜʘ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 51 ʬʦʠʟʠʜʘ ʦʠʣʘʚʠʡ ʪ˄ʣʦʚ ץʦʙʠʣʠʷʪʠ 

˄ʟʛʘʨʤʘʛʘʥʣʠʛʠ, 33 ʬʦʠʟʠʜʘ ʷʭʰʠʣʘʥʛʘʥʣʠʛʠ ״ʘʤʜʘ 16 ʬʦʠʟʠʜʘ ʸʤʦʥʣʘʰʛʘʥʣʠʛʠʥʠ 

ʢ˄ʨʩʘʪʜʠ. 

ʂʨʝʜʠʪ ʸʢʠ ʙʦʰץʘ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠʛʘ ʵʛʘ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 61 ʬʦʠʟʠ ˄ʟ 

ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʦʣʜʠʥʜʘʥ ʪ˄ʣʠץ ʪ˄ʣʘʰʥʠ ʨʝʞʘʣʘʰʪʠʨʘʸʪʛʘʥʣʠʛʠʥʠ 

ʪʘʲʢʠʜʣʘʰʛʘʥ. ɶʟ ʥʘʚʙʘʪʠʜʘ, 46 ʬʦʠʟ ʩ˄ʨʦʚʥʦʤʘ ʠʰʪʠʨʦʢʯʠʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʪ˄ʣʦʚ 

 ʦʙʠʣʠʷʪʠ ʢʝʡʠʥʛʠ 6 ʦʡ ʜʘʚʦʤʠʜʘ ʷʭʰʠʣʘʥʠʰʠʥʠ, 29 ʬʦʠʟʠ ʵʩʘ ˄ʟʛʘʨʤʘʩʣʠʛʠʥʠץ

ʢʫʪʠʣʤʦץʜʘ. 

 

101-ʯʠʟʤʘ. ʉ˄ʥʛʛʠ 6 ʦʡ ʜʘʚʦʤʠʜʘ 
ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ʪ˄ʣʦʚ 
 ʦʙʠʣʠʷʪʠʜʘʛʠ ʢʫʟʘʪʠʣʛʘʥ ˄ʟʛʘʨʠʰץ

102-ʯʠʟʤʘ. ʈʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ʙʘʨʯʘ 
ʢʨʝʜʠʪ ʚʘ ץʘʨʟʣʘʨʠʥʠ ʦʣʜʠʥʜʘʥ 
ʪ˄ʣʘʰʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰ ״ʦʣʘʪʠ 

  

 

103-ʯʠʟʤʘ. ʂʝʡʠʥʛʠ 6 ʦʡ ʜʘʚʦʤʠʜʘ 
ʪ˄ʣʦʚ ץʦʙʠʣʠʷʪʠʜʘʛʠ ˄ʟʛʘʨʠʰʣʘʨ 
ʙ˄ʡʠʯʘ ʢʫʪʠʣʤʘʣʘʨ 

104-ʯʠʟʤʘ. ʊ˄ʣʦʚ ץʦʙʠʣʠʷʪʠ ʙʠʣʘʥ 
ʙʦסʣʠץ ץʠʡʠʥʯʠʣʠʢʣʘʨʥʠ ʙʘʨʪʘʨʘʬ 
ʵʪʠʰ ʙ˄ʡʠʯʘ ʨʝʞʘʣʘʰʪʠʨʠʣʛʘʥ 
ʯʦʨʘʣʘʨ, % 

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʩ˄ʨʦʚʥʦʤʘʩʠ. 
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ʈʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ʦʡʣʠʢ ʪ˄ʣʦʚʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰʜʘʛʠ ץʠʡʠʥʯʠʣʠʢʣʘʨʥʠ 

ʙʘʨʪʘʨʘʬ ʵʪʠʰʜʘ ץ˄ʰʠʤʯʘ ʠʰ ץʠʜʠʨʠʰ (24 ʬʦʠʟ) ״ʘʤʜʘ ʦʠʣʘʚʠʡ ʭʘʨʘʞʘʪʣʘʨʥʠ 

ʢʘʤʘʡʪʠʨʠʰʥʠ (17 ʬʦʠʟ) ʨʝʞʘ ץʠʣʛʘʥʣʠʢʣʘʨʠʥʠ ʙʠʣʜʠʨʠʰʛʘʥ. ʈʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 

25 ʬʦʠʟʠ ʵʩʘ ʪ˄ʣʦʚ ץʦʙʠʣʠʷʪʠ ʙ˄ʡʠʯʘ ʘʥʠץ ʙʠʨ ʨʝʞʘʣʘʰʪʠʨʠʣʛʘʥ ʯʦʨʘʣʘʨʠ 

ʡ˄ץʣʠʛʠʥʠ ʪʘʲʢʠʜʣʘʰʛʘʥ.  

 

105-ʯʠʟʤʘ. ʂʝʡʠʥʛʠ 6 ʦʡ ʜʘʚʦʤʠʜʘ 
 ʘʨʟ ʦʣʠʰץ ʰʠʤʯʘ ʢʨʝʜʠʪ ʸʢʠ˄ץ
ʨʝʞʘʣʘʨʠ 

106-ʯʠʟʤʘ. ʂʝʡʠʥʛʠ 6 ʦʡ ʜʘʚʦʤʠʜʘ 
ʦʣʠʥʠʰʠ ʨʝʞʘʣʘʰʪʠʨʠʣʛʘʥ ʢʨʝʜʠʪ ʸʢʠ 
 % ,ʩʘʜʠץʘʨʟʣʘʨʥʠʥʛ ʤʘץ

  

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʩ˄ʨʦʚʥʦʤʘʩʠ. 

 

ʈʝʩʧʦʥʜʝʥʪʥʠʥʛ ˄ʟʠ ʸʢʠ ʦʠʣʘ ʘʲʟʦʣʘʨʠʜʘʥ ʙʠʨʠ ʢʝʡʠʥʛʠ 6 ʦʡʜʘ ʙʘʥʢ ʸʢʠ 

ʙʦʰץʘ ʪʘʰʢʠʣʦʪʣʘʨʜʘʥ ץ˄ʰʠʤʯʘ ʢʨʝʜʠʪ ʸʢʠ ץʘʨʟ ʦʣʠʰʥʠ ʨʝʞʘʣʘʰʪʠʨʤʘʛʘʥʣʘʨʥʠʥʛ 

ʞʘʤʠ ʨʝʩʧʦʥʜʝʥʪʣʘʨʜʘʛʠ ʫʣʫʰʠ 62 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ʐʫʥʠʥʛʜʝʢ, ʢʝʡʠʥʛʠ 6 ʦʡ 

ʜʘʚʦʤʠʜʘ ʢʨʝʜʠʪ ʸʢʠ ץʘʨʟ ʦʣʠʰʥʠ ʨʝʞʘʣʘʰʪʠʨʘʸʪʛʘʥ ʨʝʩʧʦʥʜʝʥʪʣʘʨ ʘʩʦʩʘʥ ʫʡ-

ʞʦʡ ʚʘ ʘʚʪʦʤʦʙʠʣ ʭʘʨʠʜ ץʠʣʠʰʥʠ ʤʘץʩʘʜ ץʠʣʛʘʥ. 

ʋʤʫʤʠʡ ʦʣʛʘʥʜʘ, ʙʘʥʢʜʘʥ ץʘʨʟʜʦʨ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ʥʦʙʘʥʢ ʢʨʝʜʠʪ 

ʪʘʰʢʠʣʦʪʣʘʨʠ ״ʘʤʜʘ ʥʦʤʦʣʠʷʚʠʡ ʪʘʰʢʠʣʦʪʣʘʨ ʦʣʜʠʜʘʛʠ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ״ʘʤ 

ʠʥʦʙʘʪʛʘ ʦʣʛʘʥ ״ʦʣʜʘʛʠ ʞʘʤʠ ˄ʨʪʘʯʘ ץʘʨʟ ʶʢʠ ʜʘʨʘʞʘʩʠ56 87 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ57. 

ʈʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ץʘʨʟ ʶץʠ ʜʘʨʘʞʘʩʠ ʙ˄ʡʠʯʘ ʤʝʜʠʘʥʘ ʢ˄ʨʩʘʪʢʠʯʠ ʵʩʘ 77 ʬʦʠʟʜʘ 

ʰʘʢʣʣʘʥʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʙʘʥʢʜʘʥ ץʘʨʟʜʦʨ ʨʝʩʧʦʥʜʝʥʪʣʘʨ ˄ʨʪʘʯʘ ʦʡʣʠʢ ʦʠʣʘʚʠʡ 

ʷʰʘʰ ʭʘʨʘʞʘʪʣʘʨʠ ʘʩʦʩʠʡ ʚʘ ץ˄ʰʠʤʯʘ ʬʘʦʣʠʷʪʜʘʥ ʦʣʠʥʘʜʠʛʘʥ ʞʘʤʠ ʦʠʣʘʚʠʡ 

˄ʨʪʘʯʘ ʦʡʣʠʢ ʜʘʨʦʤʘʜʠʥʠʥʛ 66 ʬʦʠʟʠʛʘ ʪ˄סʨʠ ʢʝʣʠʰʠʥʠ ʙʠʣʜʠʨʠʰʛʘʥ.  

 

 
56 ɹʘʥʢ ʢʨʝʜʠʪʣʘʨʠ ʤʘʚʞʫʜ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ʞʘʤʠ ˄ʨʪʘʯʘ ץʘʨʟ ʶʢʠ ʜʘʨʘʞʘʩʠ, ʫʰʙʫ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 
ʙʘʥʢ ʚʘ ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʙ˄ʡʠʯʘ ʞʘʤʠ ʦʡʣʠʢ ʪ˄ʣʦʚ ʤʠץʜʦʨʠʥʠ ʞʘʤʠ ʘʩʦʩʠʡ ʚʘ ץ˄ʰʠʤʯʘ 
ʦʡʣʠʢ ʜʘʨʦʤʘʜʣʘʨʠʛʘ ʥʠʩʙʘʪʠ ʦʨץʘʣʠ ʘʥʠץʣʘʥʛʘʥ. 

57 ʈʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ʦʠʣʘʚʠʡ ʘʩʦʩʠʡ ʚʘ ץ˄ʰʠʤʯʘ ʦʡʣʠʢ ʜʘʨʦʤʘʜʣʘʨʠ, ʭʘʨʘʞʘʪʣʘʨʠ, ʰʫʥʠʥʛʜʝʢ ʢʨʝʜʠʪ ʚʘ 
 ʣʘʰʜʘ ʨʝʩʧʦʥʜʝʥʪʣʘʨ ʪʦʤʦʥʠʜʘʥ ʙʝʣʛʠʣʘʥʛʘʥ ʞʘʚʦʙʣʘʨʜʘץʜʦʨʠʥʠ ʘʥʠץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ ʦʡʣʠʢ ʪ˄ʣʦʚʣʘʨ ʤʠץ
ʢʝʣʪʠʨʠʣʛʘʥ ʦʨʘʣʠץʣʘʨʥʠʥʛ ʶץʦʨʠ ʚʘ ץʫʡʠ ʯʝʛʘʨʘʣʘʨʠ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ץʠʡʤʘʪʠ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ. ʐʫʥʠʥʛʜʝʢ, 
ʶץʦʨʠʜʘʥ ʯʝʛʘʨʘʣʘʥʤʘʛʘʥ ʦʨʘʣʠץʥʠʥʛ ʰʘʨʪʣʠ ʶץʦʨʠ ʯʝʛʘʨʘʩʠ, ʫʰʙʫ ʦʨʘʣʠץʥʠʥʛ ץʫʡʠ ʯʝʛʘʨʘʩʠʛʘ ʦʣʜʠʥʛʠ 
ʦʨʘʣʠץ ʢʘʪʪʘʣʠʛʠʥʠ (ʶץʦʨʠ ʚʘ ץʫʡʠ ʯʝʛʘʨʘʣʘʨʠ ˄ʨʪʘʩʠʜʘʛʠ ʬʘʨץ) ץ˄ʰʠʰ ʦʨץʘʣʠ ʘʥʠץʣʘʥʛʘʥ. 
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IV. ɸʢʪʠʚʣʘʨ ʙʦʟʦʨʠʜʘʛʠ ״ʦʣʘʪ 

4.1. ʂ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠ 

ɶʟʙʝʢʠʩʪʦʥ ʢ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘ ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠ ʦʨʪʠץʯʘ 

ʙʘ״ʦʣʘʥʠʰʠ ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. ʁʠʣʣʘʨ ʜʘʚʦʤʠʜʘ ʶץʦʨʠ 

ʩʫʨʲʘʪʣʘʨʜʘ ˄ʩʠʙ ʙʦʨʘʸʪʛʘʥ ʫʡ-ʞʦʡʣʘʨʥʠʥʛ ʙʦʟʦʨ ץʠʡʤʘʪʠ ʫʰʙʫ 

ʘʢʪʠʚʣʘʨʛʘ ʙ˄ʣʛʘʥ ʪʘʣʘʙʥʠ ʷʥʘʜʘ ʦʰʠʨʤʦץʜʘ. ʖץʦʨʠ ʪʘʣʘʙ ʰʘʨʦʠʪʠʜʘ 

ʪʘʢʣʠʬ ״ʘʞʤʠʥʠʥʛ ʩʝʟʠʣʘʨʣʠ ʦʨʪʜʘ ץʦʣʠʰʠ ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʥʠʥʛ 

ʬʫʥʜʘʤʝʥʪʘʣ ʦʤʠʣʣʘʨʛʘ, ʭʫʩʫʩʘʥ ʘ״ʦʣʠ ʜʘʨʦʤʘʜʠʛʘ ʙʦסʣʠץ ʙ˄ʣʤʘʛʘʥ 

 ʘʨʠ, ʫʡ-ʞʦʡʣʘʨʥʠץʜʘ. ɹʫʥʜʘʥ ʪʘʰץʦʣʜʘ ˄ʩʠʰʠʥʠ ʶʟʘʛʘ ʢʝʣʪʠʨʤʦ״

ʠʞʘʨʘʛʘ ʙʝʨʠʰ ʦʨץʘʣʠ ʢ˄ʨʠʰ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʨʝʥʪʘʙʝʣʣʠʢ 

ʜʘʨʘʞʘʩʠʥʠʥʛ ʧʘʩʘʡʠʰʠʛʘ ץʘʨʘʤʘʡ, ʩʧʝʢʫʣʷʮʠʷ ʦʤʠʣʠ ʪʘʲʩʠʨʠʜʘ 

ʢ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘ ʶץʦʨʠ ʬʘʦʣʣʠʢ ʚʘ ʪʘʣʘʙ ״ʘʞʤʠ ʦʨʪʛʘʥ. 

ʅʘʪʠʞʘʜʘ, 2023 ʡʠʣ ʜʘʚʦʤʠʜʘ ʢ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘ ʫʡ-ʞʦʡʣʘʨʥʠʥʛ 

˄ʨʪʘʯʘ ʙʦʟʦʨ ʥʘʨʭʠ ʬʫʥʜʘʤʝʥʪʘʣ ʥʘʨʭʠʜʘʥ 24 ʬʦʠʟʛʘʯʘ ʶץʦʨʠ 

ʙʘ״ʦʣʘʥʠʰʠ ʢʫʟʘʪʠʣʜʠ. 

State space model (SSM) ʤʦʜʝʣʠ58 ״ʘʤʜʘ ʥʘʨʭ ʚʘ ʜʘʨʦʤʘʜ 

ʤʦʜʝʣʣʘʨʠ59 ʘʩʦʩʠʜʘʛʠ ʪʘ״ʣʠʣʣʘʨ ʫʡ-ʞʦʡʣʘʨʥʠʥʛ ʙʦʟʦʨ ʥʘʨʭʠ 

ʬʫʥʜʘʤʝʥʪʘʣ ʥʘʨʭʠʜʘʥ ʶץʦʨʠ ʵʢʘʥʣʠʛʠʥʠ ʢ˄ʨʩʘʪʤʦץʜʘ. ʋʡ-

ʞʦʡʣʘʨʥʠʥʛ ʙʦʟʦʨ ʚʘ ʬʫʥʜʘʤʝʥʪʘʣ ץʠʡʤʘʪʣʘʨʠ ˄ʨʪʘʩʠʜʘʛʠ ʥʘʨʭ 

ʪʘʬʦʚʫʪʠʥʠ ʘʥʠץʣʘʰ ʙ˄ʡʠʯʘ ʙʠʨ ʥʝʯʪʘ ʤʦʜʝʣʣʘʨʥʠʥʛ ʫʤʫʤʠʡ 

ʥʘʪʠʞʘʩʠʜʘʥ ʬʦʡʜʘʣʘʥʠʰ, ʥʘʨʭ ʧʫʬʘʛʠ ʪ˄סʨʠʩʠʜʘ ʘʥʠץʨʦץ ʤʘʲʣʫʤʦʪʛʘ 

ʵʛʘ ʙ˄ʣʠʰʛʘ ʠʤʢʦʥ ʙʝʨʘʜʠ. ʐʫ ʩʘʙʘʙʣʠ, ʢ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠ ״ʦʣʘʪʠʥʠ 

ʪ˄ʣʘץʦʥʣʠ ʙʘ״ʦʣʘʰ ʤʘץʩʘʜʠʜʘ, ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʥʠʥʛ ʬʫʥʜʘʤʝʥʪʘʣ 

 ʦʙʠʣʠʷʪʠʛʘ ʘʩʦʩʣʘʥʛʘʥץ ʣʘʰʜʘ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪ ʦʣʠʰץʠʡʤʘʪʠʥʠ ʘʥʠץ

ʥʘʨʭ ʚʘ ʜʘʨʦʤʘʜ ʤʦʜʝʣʠ ʙʠʣʘʥ ʙʠʨʛʘ SSM ʤʦʜʝʣʠʜʘʥ ʬʦʡʜʘʣʘʥʠʣʜʠ 

(8-ʠʣʦʚʘ). ɹʫʥʜʘ, 2023 ʡʠʣʜʘ ʫʡ-ʞʦʡʣʘʨʥʠʥʛ ʙʦʟʦʨ ץʠʡʤʘʪʠ ʥʘʨʭ ʚʘ 

ʜʘʨʦʤʘʜ ʤʦʜʝʣʠ ʦʨץʘʣʠ ʘʥʠץʣʘʥʛʘʥ ʬʫʥʜʘʤʝʥʪʘʣ ץʠʡʤʘʪʠʜʘʥ ˄ʨʪʘʯʘ 

41 ʬʦʠʟʛʘ, SSM ʤʦʜʝʣʠ ʙ˄ʡʠʯʘ ʵʩʘ 11 ʬʦʠʟʛʘ ʶץʦʨʠ ʙʘ״ʦʣʘʥʛʘʥ. 

 

 

 
58 SSM ʤʦʜʝʣʠ ï ʬʫʥʜʘʤʝʥʪʘʣ ʦʤʠʣʣʘʨʥʠʥʛ (ʘ״ʦʣʠ ʪʘʩʘʨʨʫʬʠʜʘʛʠ ʜʘʨʦʤʘʜ, ״ʘʤʜʘ ʫʡ-ʞʦʡ ʥʘʨʭʠʥʠʥʛ ʘ״ʦʣʠ 
ʪʘʩʘʨʨʫʬʠʜʘʛʠ ʜʘʨʦʤʘʜʛʘ ʥʠʩʙʘʪʠ), ʵʨʢʩʠʟ ˄ʟʛʘʨʫʚʯʠʛʘ (ʫʡ-ʞʦʡʣʘʨʥʠʥʛ ʙʦʟʦʨ ʥʘʨʭʠ) ʪʘʲʩʠʨʠʥʠ ʠʬʦʜʘʣʦʚʯʠ 
ʯʠʟʠץʣʠ ʙʦסʣʠץʣʠʢ ʬʫʥʢʮʠʷʩʠʥʠ ʘʥʠץʣʘʰ ʦʨץʘʣʠ ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʥʠʥʛ ʬʫʥʜʘʤʝʥʪʘʣ ץʠʡʤʘʪʠʥʠ ״ʠʩʦʙʣʘʰʛʘ 
ʭʠʟʤʘʪ ץʠʣʘʜʠ. 

59 ɶʟʙʝʢʠʩʪʦʥ ʢ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘ ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʥʠʥʛ ʬʫʥʜʘʤʝʥʪʘʣ ץʠʡʤʘʪʠʥʠ ״ʠʩʦʙʣʘʰʥʠʥʛ ʥʘʨʭ ʚʘ 
ʜʘʨʦʤʘʜ ʤʦʜʝʣʠ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪ ʦʣʠʰ ץʦʙʠʣʠʷʪʠʛʘ ʘʩʦʩʣʘʥʛʘʥ. ɹʫʥʜʘ, ʫʡ-ʞʦʡʥʠʥʛ ʙʦʟʦʨ ʚʘ ʬʫʥʜʘʤʝʥʪʘʣ 
ʥʘʨʭʣʘʨʠ 1 ʢʚ. ʤʝʪʨ ʫʯʫʥ ˄ʨʪʘʯʘ ʥʘʨʭʣʘʨʜʘ ʢ˄ʨʩʘʪʠʣʛʘʥ. 
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107-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥʜʘ ʫʡ-
ʞʦʡʣʘʨʥʠʥʛ ʙʦʟʦʨ ʚʘ ʬʫʥʜʘʤʝʥʪʘʣ 
ʥʘʨʭʣʘʨʠ, 1 ʤ2 ʫʯʫʥ ʤʣʥ ʩ˄ʤʜʘ 

108-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥʜʘ ʫʡ-
ʞʦʡʣʘʨʥʠʥʛ ʙʦʟʦʨ ʚʘ ˄ʨʪʘʯʘ 
ʬʫʥʜʘʤʝʥʪʘʣ ʥʘʨʭʣʘʨʠ ˄ʨʪʘʩʠʜʘʛʠ 
ʪʘʬʦʚʫʪ, % 

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

ʀʟʦ״: ʏʠʟʤʘʜʘʛʠ ʪ˄ʨʪʙʫʨʯʘʢ ʰʘʢʣ ɶʟʙʝʢʠʩʪʦʥʜʘ ʫʡ-ʞʦʡʣʘʨʥʠʥʛ ʙʦʟʦʨ ʚʘ ˄ʨʪʘʯʘ ʬʫʥʜʘʤʝʥʪʘʣ 
ʥʘʨʭʣʘʨʠ ʦʨʘʩʠʜʘʛʠ ʬʘʨץʥʠ ʢ˄ʨʩʘʪʘʜʠ. ɹʦʟʦʨ ʚʘ ˄ʨʪʘʯʘ ʬʫʥʜʘʤʝʥʪʘʣ ʥʘʨʭʣʘʨ ˄ʨʪʘʩʠʜʘʛʠ ʬʘʨץ 
 ʘʤ ʰʫʥʯʘʣʠʢ ʫʟʫʥ ʙ˄ʣʘʜʠ. ɸʛʘʨʜʘ ʙʦʟʦʨ ʥʘʨʭʠ ˄ʨʪʘʯʘ״ ʘʥʯʘʣʠʢ ʢʘʪʪʘ ʙ˄ʣʩʘ, ʪ˄ʨʪʙʫʨʯʘʢ ʰʘʢʣʠץ
ʬʫʥʜʘʤʝʥʪʘʣ ʥʘʨʭʠʜʘʥ ʢʘʪʪʘ ʙ˄ʣʩʘ, ʪ˄ʨʪʙʫʨʯʘʢʥʠʥʛ ʠʯʢʠ ץʠʩʤʠ ʪ˄ʣʠץ ʙ˄ʷʣʛʘʥ ʪ˄ץ ʨʘʥʛʜʘ ʚʘ ʘʢʩʠʥʯʘ 
ʢʠʯʠʢ ʙ˄ʣʩʘ, ʦץ ʨʘʥʛʜʘ ʙ˄ʣʘʜʠ. ɺʝʨʪʠʢʘʣ ץʦʨʘ ʯʠʟʠץʥʠʥʛ ʵʥʛ ʶץʦʨʠ ʥʫץʪʘʩʠ ʤʘʲʣʫʤ ʡʠʣ ʫʯʫʥ ʫʡ-
ʞʦʡʣʘʨʥʠʥʛ ʙʦʟʦʨ ʥʘʨʭʠ ״ʘʤʜʘ ʤʦʜʝʣʣʘʨ ʦʨץʘʣʠ ʘʥʠץʣʘʥʛʘʥ ʬʫʥʜʘʤʝʥʪʘʣ ʥʘʨʭʣʘʨʠ ʦʨʘʩʠʜʘʛʠ 
ʤʘʢʩʠʤʫʤ ʥʘʨʭ ʢ˄ʨʩʘʪʢʠʯʠʥʠ, ʫʥʠʥʛ ץʫʡʠ ʥʫץʪʘʩʠ ʵʩʘ ʤʠʥʠʤʫʤ ʥʘʨʭ ʢ˄ʨʩʘʪʢʠʯʠʥʠ ʙʠʣʜʠʨʘʜʠ. 

ʋʰʙʫ ʰʘʨ״ʜʘ ʬʦʡʜʘʣʘʥʠʣʛʘʥ ʫʡ-ʞʦʡʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ʙʦʟʦʨ ʥʘʨʭʠ ʦʯʠץ ʠʥʪʝʨʥʝʪ 
ʚʝʙ-ʩʘ״ʠʬʘʣʘʨʠʜʘʛʠ ʵʲʣʦʥʣʘʨ ʘʩʦʩʠʜʘ ״ʠʩʦʙʣʘʥʛʘʥ ʙ˄ʣʠʙ, ʦʣʜʠ-ʩʦʪʜʠ ʰʘʨʪʥʦʤʘʣʘʨ ʫʰʙʫ 
ʥʘʨʭʣʘʨʜʘ ʪʫʟʠʣʛʘʥʣʠʛʠʥʠ ʙʠʣʜʠʨʤʘʡʜʠ. 

 

ʉ˄ʥʛʛʠ ʡʠʣʣʘʨʜʘ ɶʟʙʝʢʠʩʪʦʥʜʘ ʢ˄ʯʤʘʩ ʤʫʣʢʥʠ ʭʘʨʠʜ ץʠʣʠʰ 

ʭʫʩʫʩʠʷʪʠ ʙʠʨʣʘʤʯʠ ʵ״ʪʠʸʞʥʠ ץʦʥʜʠʨʠʰʜʘʥ ʠʥʚʝʩʪʠʮʠʷʛʘ 

˄ʟʛʘʨʜʠ. ʋʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʥʠʥʛ ʤʠʣʣʠʡ ʚʘ ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘʛʠ 

ʠʥʜʝʢʩʣʘʨʠʜʘ ʢʫʟʘʪʠʣʛʘʥ ʶץʦʨʠ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠ ʫʡ-ʞʦʡʣʘʨʛʘ ʙ˄ʣʛʘʥ 

ʪʘʣʘʙʥʠ ʷʥʘʜʘ ʦʰʠʨʤʦץʜʘ. 2023 ʡʠʣʜʘ ʤʠʣʣʠʡ ʚʘ ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘʛʠ 

ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠ ʠʥʜʝʢʩʣʘʨʠ ʤʦʩ ʨʘʚʠʰʜʘ 43 ״ʘʤʜʘ 23 ʙʠʨʣʠʢʢʘ ʦʰʜʠ. 

ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, ʤʘʤʣʘʢʘʪʜʘ ʢʘʧʠʪʘʣ ʙʦʟʦʨʠʥʠʥʛ ʝʪʘʨʣʠ ʜʘʨʘʞʘʜʘ 

ʰʘʢʣʣʘʥʤʘʛʘʥʣʠʛʠ, ʤʦʣʠʷ ʠʥʩʪʨʫʤʝʥʪʣʘʨʥʠʥʛ ʦʤʤʘʣʘʰʤʘʛʘʥʣʠʛʠ, 

ʰʫʥʠʥʛʜʝʢ ʢ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘ ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʥʠʥʛ ˄ʩʠʰ ʩʫʨʲʘʪʠ 

ʙʘʥʢ ʜʝʧʦʟʠʪʣʘʨʠ ʜʘʨʦʤʘʜʣʠʣʠʛʠʛʘ (2023 ʡʠʣ ʜʘʚʦʤʠʜʘ, 1 ʡʠʣʜʘʥ 

ʶץʦʨʠ ʙ˄ʣʛʘʥ ʞʘʤʠ ʤʫʜʜʘʪʣʠ ʜʝʧʦʟʠʪʣʘʨ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ 

ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠ ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘ 20 ʬʦʠʟ, ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘ 5 
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ʬʦʠʟ60) ʥʠʩʙʘʪʘʥ ״ʘʤ ʶץʦʨʠ ʙ˄ʣʠʰʠ ʘ״ʦʣʠ ʪʦʤʦʥʠʜʘʥ ʢ˄ʯʤʘʩ ʤʫʣʢ 

ʙʦʟʦʨʠʛʘ ʩʘʨʤʦʷ ʢʠʨʠʪʠʰʥʠ ʶץʦʨʠ ʨʝʥʪʘʙʝʣʣʠ ʘʢʪʠʚ ʩʠʬʘʪʠʜʘ 

  .ʜʘץʘʨʘʣʤʦץ

 

109-ʯʠʟʤʘ. ʋʡ-ʞʦʡʣʘʨʥʠʥʛ ʙʦʟʦʨ ʥʘʨʭʠ 
ʠʥʜʝʢʩʣʘʨʠ (2020 Q1=100) 

110-ʯʠʟʤʘ. פʫʨʠʣʠʰ-ʤʦʥʪʘʞ 
ʠʰʣʘʨʠ ʥʘʨʭʣʘʨʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ 
ʩʫʨʲʘʪʣʘʨʠ (YoY), % 

  

ʄʘʥʙʘʣʘʨ: ʉʪʘʪʠʩʪʠʢʘ ʘʛʝʥʪʣʠʛʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

 

ʋʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʥʠʥʛ ˄ʩʠʰʠʜʘ ʪʘʢʣʠʬ ʦʤʠʣʠʥʠʥʛ ʪʘʲʩʠʨʠ 

ʧʘʩʪʣʠʛʠʯʘ ץʦʣʤʦץʜʘ. 2023 ʡʠʣ ʷʢʫʥʠʛʘ ʢ˄ʨʘ ץʫʨʠʣʠʰ-ʤʦʥʪʘʞ ʠʰʣʘʨʠ 

ʥʘʨʭʣʘʨʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠ 5,2 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2022 

ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 5,4 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥ. 2023 ʡʠʣ 

ʜʘʚʦʤʠʜʘ ץʫʨʠʣʠʰ-ʤʦʥʪʘʞ ʠʰʣʘʨʠ ʥʘʨʭʣʘʨʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ 

ʩʫʨʲʘʪʣʘʨʠʜʘ ʢʫʟʘʪʠʣʛʘʥ ʫʰʙʫ ʧʘʩʘʡʠʰ ʪʝʥʜʝʥʮʠʷʩʠ ʢ˄ʯʤʘʩ ʤʫʣʢ 

ʙʦʟʦʨʠʜʘʛʠ ʥʘʨʭʣʘʨʥʠʥʛ ʶץʦʨʠ ˄ʩʠʰʠʜʘ ʪʘʢʣʠʬ ʦʤʠʣʠʥʠʥʛ ʪʘʲʩʠʨʠ 

ʧʘʩʪ ʵʢʘʥʣʠʛʠʜʘʥ ʜʘʣʦʣʘʪ ʙʝʨʘʜʠ.  

ʂ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘ ʫʡ-ʞʦʡʛʘ ʙ˄ʣʛʘʥ ʪʘʣʘʙ ʚʘ ʪʘʢʣʠʬ 

ʥʦʤʫʪʘʥʦʩʠʙ ʨʘʚʠʰʜʘ ʰʘʢʣʣʘʥʠʰʜʘ ʜʘʚʦʤ ʵʪʤʦץʜʘ. 2023 ʡʠʣʜʘ 

ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ץʫʨʠʣʠʰ ʠʰʣʘʨʠ ״ʘʞʤʠʥʠʥʛ ˄ʩʠʰʠ (15 ʬʦʠʟ) 

ʤʘʤʣʘʢʘʪ ʥʦʤʠʥʘʣ ʗʀʄ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠʛʘ (19 ʬʦʠʟ) ʥʠʩʙʘʪʘʥ ʧʘʩʪʨʦץ 

ʰʘʢʣʣʘʥʜʠ. ʅʘʪʠʞʘʜʘ, 2023 ʡʠʣ ʷʢʫʥʠʛʘ ʢ˄ʨʘ ץʫʨʠʣʠʰ ʠʰʣʘʨʠ 

 ʘʞʤʠʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ 14 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2022 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ״

 
60 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. ʇʫʣ-ʢʨʝʜʠʪ ʩʪʘʪʠʩʪʠʢʘʩʠ. 

https://cbu.uz/oz/statistics/dks/
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0,5 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʜʠ. ʐʫʥʠʥʛʜʝʢ, 2023 ʡʠʣʜʘ ɶʟʙʝʢʠʩʪʦʥʜʘ ʤʘʚʞʫʜ 

ʷʢʢʘ ʪʘʨʪʠʙʜʘʛʠ ʪʫʨʘʨ ʞʦʡ ʦʙʲʝʢʪʣʘʨʠ ʚʘ ʢ˄ʧ ץʘʚʘʪʣʠ ʫʡʣʘʨʜʘʛʠ 

ʢʚʘʨʪʠʨʘʣʘʨ ʩʦʥʠ 1,4 ʬʦʠʟʛʘ ʦʰʠʙ, ʡʠʣ ʷʢʫʥʠʛʘ 7,7 ʤʠʣʣʠʦʥʪʘʛʘ ʝʪʜʠ61. 

ɹʫ ʵʩʘ, ʤʘʤʣʘʢʘʪʜʘ ʷʨʘʪʠʣʘʸʪʛʘʥ ץ˄ʰʠʤʯʘ ʪʘʢʣʠʬ ״ʘʞʤʠ ʪʘʣʘʙ 

 .ʦʣʘʸʪʛʘʥʣʠʛʠʜʘʥ ʜʘʣʦʣʘʪ ʙʝʨʘʜʠץ ʘʞʤʠʜʘʥ ʦʨʪʜʘ״

111-ʯʠʟʤʘ. ʋʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʥʠʥʛ* 
ʘ״ʦʣʠ ʞʦʥ ʙʦʰʠʛʘ ״ʠʩʦʙʣʘʥʛʘʥ 
ʥʦʤʠʥʘʣ ʗʀʄʛʘ ʥʠʩʙʘʪʠ,%  

112-ʯʠʟʤʘ. ʋʡ-ʞʦʡ ʥʘʨʭʣʘʨʠ 
ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠʥʠʥʛ ʠʞʘʨʘ 
 ʣʘʨʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰץʘ״
ʩʫʨʲʘʪʠʛʘ ʥʠʩʙʘʪʠ 

  

ʄʘʥʙʘʣʘʨ: ʉʪʘʪʠʩʪʠʢʘ ʘʛʝʥʪʣʠʛʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ.  

ʀʟʦ״: ʋʡ-ʞʦʡʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ʥʘʨʭʠ ʦʯʠץ ʠʥʪʝʨʥʝʪ ʚʝʙ-ʩʘ״ʠʬʘʣʘʨʠʜʘʛʠ ʵʲʣʦʥʣʘʨ ʘʩʦʩʠʜʘ 
 .ʨʠ ʢʝʣʘʜʠʛʘʥ ˄ʨʪʘʯʘ ʥʘʨʭʥʠ ʠʬʦʜʘʣʘʡʜʠס˄ʠʩʦʙʣʘʥʛʘʥ ʙ˄ʣʠʙ, ʫʡ-ʞʦʡʣʘʨʥʠʥʛ 1 ʢʚ. ʤʝʪʨ ʫʯʫʥ ʪ״

 

2023 ʡʠʣʜʘ ɶʟʙʝʢʠʩʪʦʥʜʘ ʘ״ʦʣʠʥʠʥʛ ʫʡ-ʞʦʡ ʭʘʨʠʜ ץʠʣʠʰ 

ʠʤʢʦʥʠʷʪʣʘʨʠ ״ʘʤ ץʠʩץʘʨʛʘʥ. ʄʘʤʣʘʢʘʪ ʘ״ʦʣʠʩʠʥʠʥʛ ˄ʨʪʘʯʘ 

ʠץʪʠʩʦʜʠʡ ״ʦʣʘʪʠʥʠ ʠʬʦʜʘʣʦʚʯʠ ʘ״ʦʣʠ ʞʦʥ ʙʦʰʠʛʘ ״ʠʩʦʙʣʘʥʛʘʥ 

ʥʦʤʠʥʘʣ ʗʀʄ ʤʠץʜʦʨʠʛʘ ʥʠʩʙʘʪʘʥ ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʜʘ ʶץʦʨʠʨʦץ ˄ʩʠʰ 

ʢʫʟʘʪʠʣʛʘʥ. ʍʫʩʫʩʘʥ, 2023 ʡʠʣ ʷʢʫʥʠʛʘ ʢ˄ʨʘ, 1 ʢʚ. ʤʝʪʨ ʫʯʫʥ ʫʡ-ʞʦʡ 

ʥʘʨʭʠʥʠ ʘ״ʦʣʠ ʞʦʥ ʙʦʰʠʛʘ ״ʠʩʦʙʣʘʥʛʘʥ ʥʦʤʠʥʘʣ ʗʀʄʛʘ ʥʠʩʙʘʪʠ 30 

ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2022 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 4 ʬʦʠʟ ʙʘʥʜʛʘ 

ʦʨʪʛʘʥ. ʋʰʙʫ ʥʠʩʙʘʪʥʠʥʛ ʦʨʪʠʰʠ ʘ״ʦʣʠʥʠʥʛ ʢ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘ ʫʡ-

ʞʦʡ ʩʦʪʠʙ ʦʣʠʰ ץʦʙʠʣʠʷʪʠʥʠʥʛ ʧʘʩʘʡʛʘʥʠʥʠ ʠʬʦʜʘʣʘʡʜʠ. 

2023 ʡʠʣʜʘ ʫʡ-ʞʦʡʣʘʨʥʠ ʠʞʘʨʘʛʘ ʙʝʨʠʰʜʘʥ ʢ˄ʨʠʣʘʜʠʛʘʥ 

ʨʝʥʪʘʙʝʣʣʠʢ ʜʘʨʘʞʘʩʠ ʩʝʟʠʣʘʨʣʠ ʜʘʨʘʞʘʜʘ ʧʘʩʘʡʛʘʥ. 2023 ʡʠʣʜʘ 

ʫʡ-ʞʦʡʣʘʨʥʠʥʛ ʠʞʘʨʘ ״ʘץʣʘʨʠ ʡʠʣʣʠʢ 7 ʬʦʠʟʛʘ ʦʰʛʘʥ. ɹʫʥʜʘ, ʫʡ-ʞʦʡ 

 
61 ʀץʪʠʩʦʜʠʸʪ ʚʘ ʤʦʣʠʷ ʚʘʟʠʨʣʠʛʠ ״ʫʟʫʨʠʜʘʛʠ ʂʘʜʘʩʪʨ ʘʛʝʥʪʣʠʛʠ. (2024). ʀʥʬʦʛʨʘʬʠʢʘʣʘʨ ʚʘ ʧʨʝʩʩ-ʨʝʣʠʟʣʘʨ. 
ɾʠʩʤʦʥʠʡ ʚʘ ʶʨʠʜʠʢ ʰʘʭʩʣʘʨ ʵʛʘʣʠʛʠʜʘ ʙ˄ʣʛʘʥ ʢ˄ʯʤʘʩ ʤʫʣʢ ʦʙʲʝʢʪʣʘʨʠ ʩʦʥʠ ʪ˄סʨʠʩʠʜʘ ʤʘʲʣʫʤʦʪ. 

https://kadastr.uz/uz/infografikalar/news-02-08-01-2023
https://kadastr.uz/uz/infografikalar/news-02-08-01-2023
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ʥʘʨʭʣʘʨʠʜʘ ʠʞʘʨʘ ״ʘץʣʘʨʠʛʘ ʥʠʩʙʘʪʘʥ 4,5 ʙʘʨʦʙʘʨ ʶץʦʨʠʨʦץ ʡʠʣʣʠʢ 

˄ʩʠʰ ʢʫʟʘʪʠʣʜʠ. ʂ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘ ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʥʠʥʛ ʠʞʘʨʘ 

 ʘʨʘʤʘʡ, ʫʡ-ʞʦʡʣʘʨʥʠ ʩʦʪʠʙץ ʦʨʪʠʰʠʛʘ ץʦʨʠʨʦץʠʡʤʘʪʠʛʘ ʥʠʩʙʘʪʘʥ ʶץ

ʦʣʠʰʛʘ ʙ˄ʣʛʘʥ ʪʘʣʘʙ ʶץʦʨʠʣʠʛʠʯʘ ʩʘץʣʘʥʤʦץʜʘ. ɹʫ ʵʩʘ, ʘ״ʦʣʠʥʠʥʛ 

ʢʝʣʛʫʩʠʜʘ ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʥʠʥʛ ʶץʦʨʠ ˄ʩʠʰ ʢʫʪʠʣʤʘʣʘʨʠ ʤʘʚʞʫʜ 

ʵʢʘʥʣʠʛʠʥʠ ʠʬʦʜʘʣʘʡʜʠ ״ʘʤʜʘ ʢ˄ʯʤʘʩ ʤʫʣʢʢʘ ʙ˄ʣʛʘʥ ʪʘʣʘʙʥʠʥʛ 

ʦʨʪʠʰʠʜʘ ʩʧʝʢʫʣʷʮʠʷ ʦʤʠʣʠ ʪʘʲʩʠʨʠʥʠʥʛ ʶץʦʨʠ ʵʢʘʥʣʠʛʠʜʘʥ ʜʘʣʦʣʘʪ 

ʙʝʨʘʜʠ.  

 

113-ʯʠʟʤʘ. ʋʡ-ʞʦʡ ʥʘʨʭʣʘʨʠ ʡʠʣʣʠʢ 
˄ʩʠʰ ʩʫʨʲʘʪʠʥʠʥʛ ˄ʨʪʘʯʘ ʦʡʣʠʢ ʠʰ 
 ʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠʛʘץʘ״
ʥʠʩʙʘʪʠ 

114-ʯʠʟʤʘ. 2023 ʡʠʣ ʙ˄ʡʠʯʘ ʘʡʨʠʤ 
ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠ 
ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠʥʠʥʛ ˄ʨʪʘʯʘ ʠʰ 
 ʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠʛʘץʘ״
ʥʠʩʙʘʪʠ  

 

 

ʄʘʥʙʘʣʘʨ: ʚʘʢʦʣʘʪʣʠ ʜʘʚʣʘʪ ʦʨʛʘʥʣʘʨʠ, ʉʪʘʪʠʩʪʠʢʘ ʘʛʝʥʪʣʠʛʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

 

ʂ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘʛʠ ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʥʠ ʰʘʢʣʣʘʥʠʰʠʛʘ 

ʘ״ʦʣʠʥʠʥʛ ʨʘʩʤʠʡ ʜʘʨʦʤʘʜʠʛʘ ʙʦסʣʠץ ʙ˄ʣʤʘʛʘʥ ʙʦʰץʘ ʦʤʠʣʣʘʨ 

 ʦʣʠ״ʜʘ. ɶʟʙʝʢʠʩʪʦʥʜʘ ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʥʠʥʛ ʘץʘʤ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʤʦ״

ʜʘʨʦʤʘʜʣʘʨʠʛʘ ʥʠʩʙʘʪʘʥ ʶץʦʨʠ ʩʫʨʲʘʪʣʘʨʜʘ ˄ʩʠʰʠ ʜʘʚʦʤ ʵʪʜʠ. 2023 

ʡʠʣʜʘ ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʥʠʥʛ ʙʦʟʦʨ ץʠʡʤʘʪʠ ʡʠʣʣʠʢ 36 ʬʦʠʟʛʘ62, 

ʘ״ʦʣʠʥʠʥʛ ˄ʨʪʘʯʘ ʦʡʣʠʢ ʠʰ ״ʘץʠ ʵʩʘ 17 ʬʦʠʟʛʘ63 ˄ʩʛʘʥ. ʅʘʪʠʞʘʜʘ, ʫʡ-

ʞʦʡ ʥʘʨʭʣʘʨʠʥʠʥʛ ʙʦʟʦʨ ץʠʡʤʘʪʠ ʘ״ʦʣʠʥʠʥʛ ˄ʨʪʘʯʘ ʦʡʣʠʢ ʠʰ ״ʘץʠʛʘ 

ʥʠʩʙʘʪʘʥ ʡʠʣʣʠʢ ״ʠʩʦʙʜʘ ץʘʨʠʡʙ 2,1 ʤʘʨʪʘ ʪʝʟʨʦץ ˄ʩʛʘʥ. 2023 ʡʠʣʜʘ 

 
62 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠ ״ʫʟʫʨʠʜʘʛʠ ʉʪʘʪʠʩʪʠʢʘ ʘʛʝʥʪʣʠʛʠ. (2024). ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ 
ʙ˄ʡʠʯʘ ʫʡ-ʞʦʡʣʘʨʥʠʥʛ ʥʘʨʭʣʘʨʠ ʠʥʜʝʢʩʠ. 

63 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠ ״ʫʟʫʨʠʜʘʛʠ ʉʪʘʪʠʩʪʠʢʘ ʘʛʝʥʪʣʠʛʠ. (2024). ʄʝ״ʥʘʪ ʙʦʟʦʨʠ. 

https://api.stat.uz/api/v1.0/data/uy-joylarning-narxlari-indeksiturlari-boyicha?lang=uz&format=pdf
https://api.stat.uz/api/v1.0/data/uy-joylarning-narxlari-indeksiturlari-boyicha?lang=uz&format=pdf
https://stat.uz/uz/rasmiy-statistika/labor-market-2
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ɶʟʙʝʢʠʩʪʦʥʜʘ ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯ ʘʡʨʠʤ ʄʘʨʢʘʟʠʡ ʆʩʠʸ, ʂʘʚʢʘʟ ʚʘ ʙʦʰץʘ 

ʜʘʚʣʘʪʣʘʨ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʛʘ ʥʠʩʙʘʪʘʥ ʶץʦʨʠ ʰʘʢʣʣʘʥʛʘʥ.  

 

115-ʯʠʟʤʘ. ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ ʂʘʚʢʘʟ 
ʜʘʚʣʘʪʣʘʨʠ* ʙ˄ʡʠʯʘ ʘ״ʦʣʠ ʟʠʯʣʠʛʠ  
(1 ʢʤ2 ʛʘ ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ ʘ״ʦʣʠ ʩʦʥʠ), 
ʢʠʰʠ 

116-ʯʠʟʤʘ. ʋʡ-ʞʦʡ ʦʣʜʠ-ʩʦʪʜʠ 
ʰʘʨʪʥʦʤʘʣʘʨʠ ʩʦʥʠ ʚʘ ״ʘʨ 1000 
ʢʠʰʠʛʘ** ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ ʠʧʦʪʝʢʘ 
ʢʨʝʜʠʪ ʦʣʫʚʯʠʣʘʨ ʩʦʥʠ 

  

ʄʘʥʙʘʣʘʨ: ɹʠʨʣʘʰʛʘʥ ʤʠʣʣʘʪʣʘʨ ʪʘʰʢʠʣʦʪʠ, ʉʪʘʪʠʩʪʠʢʘ ʘʛʝʥʪʣʠʛʠ, ɸʜʣʠʷ ʚʘʟʠʨʣʠʛʠ ʚʘ ʄʘʨʢʘʟʠʡ 
ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

ʀʟʦ״: *ɸʨʤʘʥʠʩʪʦʥ, ʆʟʘʨʙʘʡʞʦʥ, ʊʦʞʠʢʠʩʪʦʥ, ɶʟʙʝʢʠʩʪʦʥ, פʠʨסʠʟʠʩʪʦʥ, פʦʟʦסʠʩʪʦʥ ʜʘʚʣʘʪʣʘʨʠ 
ʠʥʦʙʘʪʛʘʥ ʦʣʠʥʛʘʥ. 

**ʄʝ״ʥʘʪʛʘ ʣʘʸץʘʪʣʠ ʸʰʜʘʛʠ ʜʦʠʤʠʡ ʘ״ʦʣʠ ʩʦʥʠ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ. 

 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʜʝʤʦʛʨʘʬʠʢ ʢ˄ʨʩʘʪʢʠʯʣʘʨ ʢ˄ʯʤʘʩ ʤʫʣʢ 

ʙʦʟʦʨʠʜʘ ʶץʦʨʠ ʪʘʣʘʙʥʠʥʛ ʢʝʣʛʫʩʠʜʘ ״ʘʤ ʩʘץʣʘʥʠʙ ץʦʣʠʰʠʜʘʥ 

ʜʘʣʦʣʘʪ ʙʝʨʤʦץʜʘ. 2024 ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ɶʟʙʝʢʠʩʪʦʥʜʘ 1 

ʢʚʘʜʨʘʪ ʢʠʣʦʤʝʪʨ ʝʨ ʤʘʡʜʦʥʠʛʘ ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ ʜʦʠʤʠʡ ʘ״ʦʣʠ ʩʦʥʠ 82 

ʢʠʰʠʥʠ ʪʘʰʢʠʣ ʵʪʠʙ64, ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ ʂʘʚʢʘʟ ʜʘʚʣʘʪʣʘʨʠ ʤʝʜʠʘʥʘ 

ʢ˄ʨʩʘʪʢʠʯʠʜʘʥ (72 ʢʠʰʠ) ʶץʦʨʠ h ʘʢʣʣʘʥʜʠ. ʐʫʥʠʥʛʜʝʢ, ʩ˄ʥʛʛʠ ʡʠʣʣʘʨʜʘ 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʘ״ʦʣʠ ʩʦʥʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠ ʠʞʦʙʠʡ 

ʪʝʥʜʝʥʮʠʷʥʠ ʥʘʤʦʸʥ ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ ʷʢʫʥʠʛʘ ʢ˄ʨʘ 2,2 ʬʦʠʟʥʠ 

ʪʘʰʢʠʣ ʵʪʜʠ. ɶʟʙʝʢʠʩʪʦʥʜʘ ʘ״ʦʣʠ ʩʦʥʠʥʠʥʛ ʜʦʠʤʠʡ ˄ʩʠʰʠ, ʰʫʥʠʥʛʜʝʢ 

ʘ״ʦʣʠ ʟʠʯʣʠʛʠʥʠʥʛ ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ ʂʘʚʢʘʟ ʜʘʚʣʘʪʣʘʨʠ ʤʝʜʠʘʥʘ 

ʢ˄ʨʩʘʪʢʠʯʠʜʘʥ ʩʝʟʠʣʘʨʣʠ ʬʘʨץ ʙʠʣʘʥ ʦʨʪʠʙ ʙʦʨʘʸʪʛʘʥʠ ʢʝʣʘʞʘʢʜʘ 

 
64 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠ ״ʫʟʫʨʠʜʘʛʠ ʉʪʘʩʪʠʢʘ ʘʛʝʥʪʣʠʛʠ. (2023). ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ 
ʜʝʤʦʛʨʘʬʠʢ ״ʦʣʘʪʠ 2023 ʡʠʣ ʷʥʚʘʨʴ-ʜʝʢʘʙʨʴ. 

https://stat.uz/img/demografiya-press-reliz-26_01_2024-uzb.pdf
https://stat.uz/img/demografiya-press-reliz-26_01_2024-uzb.pdf
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ʢ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘ ʫʡ-ʞʦʡʛʘ ʙ˄ʣʛʘʥ ʪʘʣʘʙʥʠʥʛ ʶץʦʨʠ ʜʘʨʘʞʘʜʘ 

ʩʘץʣʘʥʠʙ ץʦʣʠʥʠʰʠʜʘʥ ʜʘʣʦʣʘʪ ʙʝʨʘʜʠ. 

2023 ʡʠʣ ʜʘʚʦʤʠʜʘ, ʢ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘ ʶץʦʨʠ ʬʘʦʣʣʠʢ 

ʜʘʚʦʤ ʵʪʠʙ, ʢʝʣʛʫʩʠʜʘ ״ʘʤ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʠ ʦʨץʘʣʠ ץ˄ʰʠʤʯʘ 

ʪʘʣʘʙʥʠʥʛ ʶʟʘʛʘ ʢʝʣʠʰ ʵ״ʪʠʤʦʣʠ ʶץʦʨʠʣʠʛʠʯʘ ץʦʣʤʦץʜʘ. ʅʦʪʘʨʠʘʣ 

ʪʘʩʜʠץʣʘʥʛʘʥ ʰʘʨʪʥʦʤʘʣʘʨ ʩʦʥʠ 2023 ʡʠʣʜʘ 350 ʤʠʥʛʪʘʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 

2022 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 4,4 ʬʦʠʟʛʘ ʦʰʛʘʥ. ʐʫʥʠʥʛʜʝʢ, 2023 ʡʠʣʜʘ 

ʤʝ״ʥʘʪʛʘ ʣʘʸץʘʪʣʠ ʸʰʜʘʛʠ ״ʘʨ ʤʠʥʛʪʘ ʘ״ʦʣʠʛʘ ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ ʠʧʦʪʝʢʘ 

ʢʨʝʜʠʪʠ ʦʣʫʚʯʠʣʘʨ ʩʦʥʠ 11 ʬʦʠʟʛʘ ʦʰʠʙ, ʡʠʣ ʷʢʫʥʠʛʘ 17 ʪʘʥʠ ʪʘʰʢʠʣ 

ʵʪʛʘʥ. ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠʥʠ ʘʞʨʘʪʠʰʜʘ 

ʨʘʩʤʠʡ ʜʘʨʦʤʘʜʣʘʨʥʠʥʛ ʪʘʣʘʙ ʵʪʠʣʤʘʩʣʠʛʠ, ʭʫʩʫʩʘʥ, ʪ˄ʣʦʚ 

 ʣʘʥʤʘʛʘʥץʠץʫʞʞʘʪʣʘʨʠʜʘ ʪʘ״ ʦʥʫʥʯʠʣʠʢץ ʣʘʰʜʘץʦʙʠʣʠʷʪʠʥʠ ʘʥʠץ

ʙʦʰץʘ ʜʘʨʦʤʘʜʣʘʨʥʠ ʠʬʦʜʘʣʦʚʯʠ ʩʢʦʨʠʥʛ ʥʘʪʠʞʘʣʘʨʠʛʘ ʘʩʦʩʣʘʥʠʰ 

ʘʤʘʣʠʸʪʠʥʠʥʛ ʡ˄ʣʛʘ ץ˄ʡʠʣʛʘʥʣʠʛʠ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʦʨץʘʣʠ ʢ˄ʯʤʘʩ 

ʤʫʣʢ ʙʦʟʦʨʠʜʘ ץ˄ʰʠʤʯʘ ʪʘʣʘʙʥʠ ʷʥʘʜʘ ʨʘסʙʘʪʣʘʥʪʠʨʠʰʠ ʤʫʤʢʠʥ65. 

 

117-ʯʠʟʤʘ. ɸʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ 
ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ 
ʤʫʜʜʘʪʠ ʚʘ ʬʦʠʟ ʩʪʘʚʢʘʩʠ 

118-ʯʠʟʤʘ. ɸʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ 
ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ ʤʘץʩʘʜʣʘʨʠ ʙ˄ʡʠʯʘ 
ʪʘץʩʠʤʣʘʥʠʰʠ, % 

 

 
ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

 

 
65 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2023 ʡʠʣ 13 ʘʧʨʝʣʜʘʛʠ ñ2023 ʡʠʣʜʘ ʙʦʟʦʨ ʪʘʤʦʡʠʣʣʘʨʠʛʘ 
ʘʩʦʩʣʘʥʛʘʥ ʠʧʦʪeʢʘ ʢʨeʜʠʪʣʘʨʠ ʦʨץʘʣʠ ʘ״ʦʣʠʥʠ ʫʡ-ʞʦʡ ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʰ ʜʘʩʪʫʨʠʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʯʦʨʘ-
ʪʘʜʙʠʨʣʘʨʠ ʪ˄סʨʠʩʠʜʘòʛʠ ʇʌ-51ïʩʦʥʣʠ ʌʘʨʤʦʥʠ. 

https://lex.uz/uz/docs/6433775
https://lex.uz/uz/docs/6433775
https://lex.uz/uz/docs/6433775
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2023 ʡʠʣʜʘ ʘʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ ʘʩʦʩʠʡ ץʠʩʤʠ 

ʫʡ-ʞʦʡʣʘʨʥʠ ʭʘʨʠʜ ץʠʣʠʰʛʘ ʡ˄ʥʘʣʪʠʨʠʣʛʘʥ. 2023 ʡʠʣ ʜʘʚʦʤʠʜʘ ʫʡ-

ʞʦʡʣʘʨʥʠ ʩʦʪʠʙ ʦʣʠʰ ʤʘץʩʘʜʠʜʘ ʘʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ 

ʘʞʨʘʪʠʣʛʘʥ ʞʘʤʠ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ 91 ʬʦʠʟʠʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ʋʡ-

ʞʦʡʣʘʨʥʠ ץʫʨʠʰ ״ʘʤʜʘ ʪʘʲʤʠʨʣʘʰʛʘ ʞʘʤʠ ʘʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ 

ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ ʤʦʩ ʨʘʚʠʰʜʘ 8 ʚʘ 1 ʬʦʠʟʣʘʨʠ ʡ˄ʥʘʣʪʠʨʠʣʛʘʥ. ɹʘʥʢʣʘʨ 

ʪʦʤʦʥʠʜʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʘʩʦʩʘʥ ʫʡ-ʞʦʡʣʘʨʥʠ ʩʦʪʠʙ ʦʣʠʰ ʫʯʫʥ 

ʘʞʨʘʪʠʣʘʸʪʛʘʥʠ ʢ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘ ʪʘʣʘʙʥʠʥʛ ʦʰʠʰʠʛʘ ״ʘʤʜʘ ʥʘʨʭ 

ʧʫʬʘʛʠʥʠʥʛ ʢʝʥʛʘʡʠʰʠʛʘ ʪʫʨʪʢʠ ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ.  

2023 ʡʠʣʜʘ ʙʦʟʦʨ ʪʘʤʦʡʠʣʣʘʨʠ ʘʩʦʩʠʜʘ ʘ״ʦʣʠʛʘ 

ʘʞʨʘʪʠʣʘʸʪʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʰʘʨʪʣʘʨʠʜʘ ץʘʪʲʠʡʣʘʰʠ  h

ʢʫʟʘʪʠʣʜʠ. 2023 ʡʠʣ ʜʘʚʦʤʠʜʘ ʘʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ 

˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ʬʦʠʟ ʩʪʘʚʢʘʩʠ ץʘʨʠʡʙ 18 ʬʦʠʟʛʘ ʪʝʥʛ ʙ˄ʣʜʠ. 

ɸʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ʤʫʜʜʘʪʠ ʵʩʘ 17,5 

ʡʠʣʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ɹʫʥʠʥʛ ʥʘʪʠʞʘʩʠʜʘ, 2023 ʡʠʣʜʘ ʘʞʨʘʪʠʣʛʘʥ 

ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ʤʫʜʜʘʪ 2022 ʡʠʣʜʘ 

ʘʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠʛʘ ʥʠʩʙʘʪʘʥ 1 ʡʠʣʛʘ ʢʘʤ, ˄ʨʪʘʯʘ 

ʪʦʨʪʠʣʛʘʥ ʬʦʠʟ ʩʪʘʚʢʘʩʠ ʵʩʘ 0,6 ʬʦʠʟ ʙʘʥʜʛʘ ʶץʦʨʠ ʰʘʢʣʣʘʥʜʠ. 

ʌʘץʘʪʛʠʥʘ ʘʡʨʠʤ ʙʘʥʢʣʘʨʜʘ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ 

ʥʠʩʙʘʪʘʥ ʶץʦʨʠ ʪʘʚʘʢʢʘʣʯʠʣʠʢ ʢʫʟʘʪʠʣʜʠ. 2024 ʡʠʣ 1 ʷʥʚʘʨʴ 

 ʠʥʠʥʛ ʞʘʤʠסʦʣʜʠץ ʦʣʘʪʠʛʘ, ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ״

ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠʛʘ ʥʠʩʙʘʪʠ 12 ʬʦʠʟʥʠ, I ʜʘʨʘʞʘʣʠ ʢʘʧʠʪʘʣʥʠʥʛ ʞʘʤʠ 

ʢʨʝʜʠʪʣʘʨʛʘ ʥʠʩʙʘʪʠ ʵʩʘ 18 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. I ʜʘʨʘʞʘʣʠ 

ʢʘʧʠʪʘʣʥʠʥʛ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨʛʘ ʥʠʩʙʘʪʠ ʙʘʥʢ ʪʠʟʠʤʠ ˄ʨʪʘʯʘ 

ʢ˄ʨʩʘʪʢʠʯʠʜʘʥ ʧʘʩʪ ʙ˄ʣʛʘʥ ״ʘʤʜʘ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ ʞʘʤʠ 

ʢʨʝʜʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ ʙʘʥʢ ʪʠʟʠʤʠ ˄ʨʪʘʯʘ ʢ˄ʨʩʘʪʢʠʯʠʜʘʥ ʶץʦʨʠ ʙ˄ʣʛʘʥ 

ʶץʦʨʠ ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʵʛʘ ʙʘʥʢʣʘʨ ʢ˄ʣʘʤʠ ʢʠʯʠʢ ʙ˄ʣʠʙ, 2024 ʡʠʣ 1 

ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ ʞʘʤʠ ʙʘʥʢ ʪʠʟʠʤʠ ʘʢʪʠʚʣʘʨʠʥʠʥʛ 13 ʬʦʠʟʠ ʫʰʙʫ 

ʙʘʥʢʣʘʨʛʘ ʪ˄סʨʠ ʢʝʣʛʘʥ. 
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119-ʯʠʟʤʘ. 2024 ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ 
ʙʘʥʢʣʘʨ ץʠʨץʠʤʠʜʘ I ʜʘʨʘʞʘʣʠ ʢʘʧʠʪʘʣ 
ʚʘ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʥʠ ʞʘʤʠ 
ʢʨʝʜʠʪʣʘʨʛʘ ʥʠʩʙʘʪʠ, % 

120-ʯʠʟʤʘ. ɸ״ʦʣʠ ˄ʨʪʘʯʘ ʦʡʣʠʢ ʠʰ 
 ʠʥʠʥʛ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠץʘ״
ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʦʡʣʠʢ ʪ˄ʣʦʚʠʛʘ 
ʥʠʩʙʘʪʠ, % 

  

ʄʘʥʙʘʣʘʨ: ʉʪʘʪʠʩʪʠʢʘ ʘʛʝʥʪʣʠʛʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

ʀʟʦ״: ʗʰʠʣ ʨʘʥʛ I ʜʘʨʘʞʘʣʠ ʢʘʧʠʪʘʣʥʠʥʛ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨʛʘ ʥʠʩʙʘʪʠ ʸʢʠ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ 
ʞʘʤʠ ʢʨʝʜʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʜʘʥ ʢʘʤʠʜʘ ʙʠʪʪʘʩʠ ʙ˄ʡʠʯʘ ʙʘʥʢ ʪʠʟʠʤʠ ˄ʨʪʘʯʘ 
ʢ˄ʨʩʘʪʢʠʯʠʛʘ ʥʠʩʙʘʪʘʥ ʧʘʩʪʨʦץ ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʵʛʘ ʙ˄ʣʛʘʥ ʙʘʥʢʣʘʨʥʠ ʠʬʦʜʘʣʘʡʜʠ. פʠʟʠʣ ʨʘʥʛ ʵʩʘ 
ʘʢʩʠʥʯʘ, ʫʰʙʫ ʠʢʢʘʣʘ ʢ˄ʨʩʘʪʢʠʯʣʘʨ ʙ˄ʡʠʯʘ ʙʘʥʢ ʪʠʟʠʤʠ ˄ʨʪʘʯʘ ʢ˄ʨʩʘʪʢʠʯʠʛʘ ʥʠʩʙʘʪʘʥ ʶץʦʨʠ 
ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʵʛʘ ʙ˄ʣʛʘʥ ʙʘʥʢʣʘʨʥʠ ʠʬʦʜʘʣʘʡʜʠ. ׳ʘʨ ʙʠʨ ʙʘʥʢ ʙ˄ʡʠʯʘ ʙʘʥʢ ʘʢʪʠʚʠʥʠʥʛ ʞʘʤʠ 
ʘʢʪʠʚʣʘʨʜʘʛʠ ʫʣʫʰʠ ʧʫʬʘʢʯʘʣʘʨ ˄ʣʯʘʤʠʜʘ ˄ʟ ʘʢʩʠʥʠ ʪʦʧʛʘʥ. I ʜʘʨʘʞʘʣʠ ʢʘʧʠʪʘʣʥʠ ʞʘʤʠ 
ʢʨʝʜʠʪʣʘʨʛʘ ʥʠʩʙʘʪʠ 50 ʬʦʠʟʜʘʥ ʶץʦʨʠ ʙ˄ʣʛʘʥ ʙʘʥʢʣʘʨ ʠʥʦʙʘʪʛʘ ʦʣʠʥʤʘʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʫʟʫץ ʪ˄סʨʠ 
ʯʠʟʠץʣʘʨ ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ 2024 ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ץʠʡʤʘʪʣʘʨʠʥʠ 
ʘʥʛʣʘʪʘʜʠ. 

ɸ״ʦʣʠʥʠʥʛ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ ʪ˄ʣʦʚ ץʦʙʠʣʠʷʪʠ 

ʧʘʩʘʡʤʦץʜʘ. 2023 ʡʠʣʜʘ ʘ״ʦʣʠʥʠʥʛ ˄ʨʪʘʯʘ ״ʠʩʦʙʣʘʥʛʘʥ ʦʡʣʠʢ ʠʰ ״ʘץʠ 

ʤʠץʜʦʨʠʥʠʥʛ ʘʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʦʡʣʠʢ 

ʪ˄ʣʦʚʛʘ ʥʠʩʙʘʪʠ 141 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2022 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ ʫʰʙʫ 

ʢ˄ʨʩʘʪʢʠʯ 26 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥ. ʂ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘ ʢʫʟʘʪʠʣʛʘʥ 

ʥʘʨʭʣʘʨʠʥʠʥʛ ˄ʩʠʰʠ ʘ״ʦʣʠʛʘ ʘʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ 

ʤʠץʜʦʨʠʥʠʥʛ ʦʨʪʠʰʠʛʘ ״ʘʤ ʙʝʚʦʩʠʪʘ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʜʠ. ʍʫʩʫʩʘʥ, 2023 

ʡʠʣʜʘ ʘʞʨʘʪʠʣʛʘʥ ˄ʨʪʘʯʘ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ״ʘʞʤʠ 2022 ʡʠʣʛʘ 

ʥʠʩʙʘʪʘʥ 38 ʬʦʠʟʛʘ ʦʰʛʘʥ. ɸ״ʦʣʠʥʠʥʛ ˄ ʨʪʘʯʘ ʜʘʨʦʤʘʜʠ ʦʨʪʛʘʥ ʙ˄ʣʩʘʜʘ, 

ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʦʡʣʠʢ ʪ˄ʣʦʚʣʘʨ ʤʠץʜʦʨʠʜʘ 

ʢʫʟʘʪʠʣʛʘʥ ʶץʦʨʠʨʦץ ˄ʩʠʰ ʩʫʨʲʘʪʠ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪ ʦʣʫʚʯʠʣʘʨʠ ʫʯʫʥ 

ʪ˄ʣʦʚ ץʦʙʠʣʠʷʪʠ ʙ˄ʡʠʯʘ ʟʘʠʬʣʠʢʣʘʨʥʠ ʢʫʯʘʡʪʠʨʠʰʠ ʤʫʤʢʠʥ. 
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4.2. ɸʚʪʦʤʦʙʠʣ ʙʦʟʦʨʠ 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʘʚʪʦʤʦʙʠʣʣʘʨʥʠʥʛ ʙʦʟʦʨ ʥʘʨʭʠ ʬʫʥʜʘʤʝʥʪʘʣ 

ʥʘʨʭʠʜʘʥ ʁ  ,ʦʨʠ ʰʘʢʣʣʘʥʜʠ. 2023 ʡʠʣ ʷʢʫʥʠʛʘ ʢ˄ʨʘץ

ʘʚʪʦʤʦʙʠʣʣʘʨʥʠʥʛ ʬʫʥʜʘʤʝʥʪʘʣ ʚʘ ʙʦʟʦʨ ʥʘʨʭʣʘʨʠ ˄ʨʪʘʩʠʜʘʛʠ 

ʪʘʬʦʚʫʪ 7 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. 2023 ʡʠʣʜʘ ʦʤʤʘʙʦʧ ʘʚʪʦʤʦʙʠʣ 

ʤʦʜʝʣʣʘʨʠ ʫʯʫʥ ץ˄ʰʠʤʯʘ ʢʦʥʪʨʘʢʪʘʮʠʷ ʰʘʨʪʥʦʤʘʣʘʨʠʥʠʥʛ ʦʯʠʣʠʰʠ, 

ʰʫʥʠʥʛʜʝʢ ʤʘʲʣʫʤ ʪʦʠʬʘʜʘʛʠ ʝʥʛʠʣ ʘʚʪʦʤʦʙʠʣ ʚʦʩʠʪʘʣʘʨʠʥʠ ʦʣʠʙ 

ʢʠʨʠʰʜʘ ʙʦʞʭʦʥʘ ʙʦʞʣʘʨʠʥʠʥʛ ʢʘʤʘʡʪʠʨʠʣʠʰʠ ʘʚʪʦʤʦʙʠʣʣʘʨ 

ʙʦʟʦʨʠʜʘʛʠ ʶץʦʨʠ ʪʘʣʘʙ ʰʘʨʦʠʪʠʜʘ ʪʘʢʣʠʬ ״ʘʞʤʠʥʠʥʛ ʩʝʟʠʣʘʨʣʠ 

ʦʨʪʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʜʠ. ʅʘʪʠʞʘʜʘ, 2023 ʡʠʣ ʷʢʫʥʠʛʘ ʢ˄ʨʘ, ʘʚʪʦʤʦʙʠʣʣʘʨ 

ʙʦʟʦʨʠʜʘʛʠ ʪʘʢʣʠʬ ״ʘʞʤʠʜʘ ʢʫʟʘʪʠʣʛʘʥ ʩʝʟʠʣʘʨʣʠ ˄ʩʠʰ ״ʠʩʦʙʠʛʘ 

ʘʚʪʦʤʦʙʠʣʣʘʨʥʠʥʛ ʬʫʥʜʘʤʝʥʪʘʣ ʚʘ ʙʦʟʦʨ ʥʘʨʭʣʘʨʠ ˄ʨʪʘʩʠʜʘʛʠ 

ʪʘʬʦʚʫʪ ץʠʩץʘʨʜʠ.  

ɶʟʙʝʢʠʩʪʦʥʜʘ ʘʚʪʦʤʦʙʠʣʣʘʨʥʠʥʛ ʬʫʥʜʘʤʝʥʪʘʣ ʥʘʨʭʠ 

ʘ״ʦʣʠʥʠʥʛ ʘʚʪʦʢʨʝʜʠʪ ʦʣʠʰ ץʦʙʠʣʠʷʪʠʛʘ ʘʩʦʩʣʘʥʛʘʥ ʥʘʨʭ ʚʘ 

ʜʘʨʦʤʘʜ ʤʦʜʝʣʠ ʦʨץʘʣʠ ʙʘ״ʦʣʘʥʜʠ. ʋʰʙʫ ʤʦʜʝʣʛʘ ʘʩʦʩʘʥ, 

ʘʚʪʦʢʨʝʜʠʪ ʦʣʠʰʥʠʥʛ ʵʥʛ ʢ˄ʧ ʤʠץʜʦʨʠʥʠ ʘʥʠץʣʘʰʜʘ ʘʚʪʦʢʨʝʜʠʪ ʙ˄ʡʠʯʘ 

ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠ, ʤʫʜʜʘʪʣʘʨʠ ״ʘʤʜʘ ʢʨʝʜʠʪ ʦʣʫʚʯʠʣʘʨʥʠʥʛ 

ʠʭʪʠʸʨʠʜʘʛʠ ʜʘʨʦʤʘʜʣʘʨʠ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ66. ɸʥʠץʣʘʥʛʘʥ ʘʚʪʦʢʨʝʜʠʪ 

ʦʣʠʰ ʠʤʢʦʥʠʷʪʠ ״ʘʤʜʘ LTV ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʘʩʦʩʠʜʘ ʘʚʪʦʤʦʙʠʣʣʘʨʥʠʥʛ 

˄ʨʪʘʯʘ ʬʫʥʜʘʤʝʥʪʘʣ ץʠʡʤʘʪʠ ״ʠʩʦʙʣʘʥʛʘʥ67. ʄʘʟʢʫʨ ʤʦʜʝʣ ʦʨץʘʣʠ 

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

ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ʘʚʪʦʢʨʝʜʠʪ ʦʣʠʰʥʠʥʛ ʵʥʛ ʢ˄ʧ ʤʠץʜʦʨʠ ץʫʡʠʜʘʛʠ ʬʦʨʤʫʣʘ ʙ˄ʡʠʯʘ ״ʠʩʦʙʣʘʥʘʜʠ: 
 

ὒ ‌ὣ
ᾀρ ᾀᶻ

ρ ᾀ
 

 

ᾀ
ρ

ρ Ὥ
 

 
ɹʫ ʝʨʜʘ, 

ὒ ï t ʡʠʣʜʘʛʠ ʤʘʢʩʠʤʘʣ ʘʚʪʦʢʨʝʜʠʪ ʦʣʠʰ ʠʤʢʦʥʠʷʪʠ; 

Ὥ ï t ʡʠʣʜʘʛʠ ʘʞʨʘʪʠʣʛʘʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ʦʡʣʠʢ ʬʦʠʟ ʩʪʘʚʢʘʩʠ; 

ὔ ï ʘʚʪʦʢʨʝʜʠʪʣʘʨʥʠʥʛ ʡʠʣʣʠʢ ʤʫʜʜʘʪʠ; 

‌ ï ʘ״ʦʣʠ ʠʭʪʠʸʨʠʜʘʛʠ ʜʘʨʦʤʘʜʠʥʠʥʛ ʢʨʝʜʠʪ ʦʡʣʠʢ ʪ˄ʣʦʚʠʥʠ ץʦʧʣʘʰ ʫʯʫʥ ʘʞʨʘʪʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ץʠʩʤʠ; 

ὣ ï t ʡʠʣʜʘʛʠ ʘ״ʦʣʠ ʠʭʪʠʸʨʠʜʘʛʠ ʜʘʨʦʤʘʜ. 

67 ɸʚʪʦʤʦʙʠʣ ʥʘʨʭʣʘʨʠʥʠʥʛ ʬʫʥʜʘʤʝʥʪʘʣ ץʠʡʤʘʪʠ ץʫʡʠʜʘʛʠ ʬʦʨʤʫʣʘ ʙ˄ʡʠʯʘ ״ʠʩʦʙʣʘʥʘʜʠ: 

 

ὖὌ
ρ

ὒὝὠ
ὒz 

 

ɹʫ ʝʨʜʘ, 

ὖὌ ï t ʡʠʣʜʘʛʠ ʘʚʪʦʤʦʙʠʣ ʥʘʨʭʣʘʨʠʥʠʥʛ ʬʫʥʜʘʤʝʥʪʘʣ ץʠʡʤʘʪʠ; 

ὒ ï t ʡʠʣʜʘʛʠ ʤʘʢʩʠʤʘʣ ʘʚʪʦʢʨʝʜʠʪ ʦʣʠʰ ʠʤʢʦʥʠʷʪʠ; 

ὒὝὠ ï ʢʨʝʜʠʪ ʤʠץʜʦʨʠʥʠ ʛʘʨʦʚ ץʠʡʤʘʪʠʛʘ ʥʠʩʙʘʪʠ. 

https://www.cnb.cz/export/sites/cnb/en/financial-stability/.galleries/thematic-articles-on-financial-stability/tafs_2019_01_en.pdf
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ʘʥʠץʣʘʥʛʘʥ ʘʚʪʦʤʦʙʠʣ ʥʘʨʭʠʥʠʥʛ ʬʫʥʜʘʤʝʥʪʘʣ ץʠʡʤʘʪʠ ʘʚʪʦʤʦʙʠʣ 

ʙʦʟʦʨʠʜʘʛʠ ʪʠʟʠʤʣʠ ʭʘʪʘʨ ʜʘʨʘʞʘʩʠ ʧʘʩʪ ״ʘʤʜʘ ʢʨʝʜʠʪ ץʘʡʪʘʨʘ ʦʣʠʰ 

ʵ״ʪʠʤʦʣʠʥʠʥʛ ʶץʦʨʠ ״ʦʣʘʪʠʜʘʛʠ ʘʚʪʦʤʦʙʠʣ ʥʘʨʭʣʘʨʠʥʠʥʛ ʙʘʨץʘʨʦʨ 

ʜʘʨʘʞʘʩʠʥʠ ʠʬʦʜʘʣʘʡʜʠ. 

 

121-ʯʠʟʤʘ. ɸʚʪʦʤʦʙʠʣʣʘʨʥʠʥʛ ʙʦʟʦʨ 
ʚʘ ʬʫʥʜʘʤʝʥʪʘʣ ʥʘʨʭʣʘʨʠ*, 1 ʜʦʥʘʩʠ 
ʫʯʫʥ ʤʣʥ ʩ˄ʤʜʘ** 

122-ʯʠʟʤʘ. ɸʚʪʦʤʦʙʠʣ ʭʘʨʠʜ ץʠʣʠʰ 
 ***ʦʙʠʣʠʷʪʠ ʠʥʜʝʢʩʠץ

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

ʀʟʦ״: *ʏʠʟʤʘʜʘʛʠ ʪ˄ʨʪʙʫʨʯʘʢ ʰʘʢʣ ʘʚʪʦʤʦʙʠʣʣʘʨʥʠʥʛ ʙʦʟʦʨ ʚʘ ʬʫʥʜʘʤʝʥʪʘʣ ʥʘʨʭʣʘʨʠ ʦʨʘʩʠʜʘʛʠ 

ʬʘʨץʥʠ ʢ˄ʨʩʘʪʘʜʠ. ʅʘʨʭʣʘʨ ˄ʨʪʘʩʠʜʘʛʠ ʬʘʨץ ץʘʥʯʘʣʠʢ ʢʘʪʪʘ ʙ˄ʣʩʘ, ʪ˄ʨʪʙʫʨʯʘʢ ʰʘʢʣʠ ״ʘʤ ʰʫʥʯʘʣʠʢ 

ʫʟʫʥ ʙ˄ʣʘʜʠ. ɸʛʘʨʜʘ ʘʚʪʦʤʦʙʠʣʣʘʨʥʠʥʛ ʙʦʟʦʨ ʥʘʨʭʠ ʬʫʥʜʘʤʝʥʪʘʣ ʥʘʨʭʠʜʘʥ ʦʨʪʠץ ʙ˄ʣʩʘ, 

ʪ˄ʨʪʙʫʨʯʘʢʥʠʥʛ ʠʯʢʠ ץʠʩʤʠ ʪ˄ʣʠץ ʙ˄ʷʣʛʘʥ ʨʘʥʛʜʘ ʚʘ ʘʢʩʠʥʯʘ ʢʠʯʠʢ ʙ˄ʣʩʘ, ʦץ ʨʘʥʛʜʘ ʙ˄ʣʘʜʠ. 

**ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʘʞʨʘʪʠʰʜʘ ʘʚʪʦʤʦʙʠʣʣʘʨ ״ʦʣʘʪʠʛʘ ʙʝʣʛʠʣʘʥʛʘʥ 

ʪʘʣʘʙʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ, ʘʚʪʦʤʦʙʠʣʣʘʨ ʙʦʟʦʨ ʥʘʨʭʠʥʠ ʘʥʠץʣʘʰʜʘ ʠʰʣʘʙ ʯʠץʘʨʠʣʛʘʥʠʛʘ 5 ʡʠʣʜʘʥ 

ʦʰʤʘʛʘʥ ʝʥʛʠʣ ʘʚʪʦʤʦʙʠʣʣʘʨ ʪʘʥʣʘʙ ʦʣʠʥʜʠ. ɹʫʥʜʘ, ʦʤʤʘʙʦʧ Chevrolet Cobalt, Damas, Labo, 

Lacetti/Gentra, Nexia T-250, Spark ʚʘ Tracker ʨʫʩʫʤʣʠ ʝʥʛʠʣ ʘʚʪʦʤʦʙʠʣʣʘʨ ʙʦʟʦʨ ʥʘʨʭʣʘʨʠʜʘʥ 

ʬʦʡʜʘʣʘʥʠʣʜʠ. ɸʚʪʦʤʦʙʠʣʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ʙʦʟʦʨ ʥʘʨʭʠ ʘʚʪʦʤʦʙʠʣʣʘʨʥʠʥʛ ״ʘʨ ʙʠʨ ʨʫʩʫʤʠ ʙ˄ʡʠʯʘ 

˄ʨʪʘʯʘ ʥʘʨʭ ʚʘ ʫʣʘʨʥʠʥʛ ʦʯʠץ ʠʥʪʝʨʥʝʪ ʚʝʙ-ʩʘ״ʠʬʘʣʘʨʠʜʘʛʠ ʵʲʣʦʥʣʘʨ ʩʦʥʠʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ ״ʦʣʜʘ 

˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ץʠʡʤʘʪʠʥʠ ״ʠʩʦʙʣʘʰ ʦʨץʘʣʠ ʘʥʠץʣʘʥʘʜʠ. ʋʰʙʫ ʰʘʨ״ʜʘ ʬʦʡʜʘʣʘʥʠʣʛʘʥ 

ʘʚʪʦʤʦʙʠʣʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ʙʦʟʦʨ ʥʘʨʭʠ ʦʯʠץ ʠʥʪʝʨʥʝʪ ʚʝʙ-ʩʘ״ʠʬʘʣʘʨʠʜʘʛʠ ʵʲʣʦʥʣʘʨ ʘʩʦʩʠʜʘ 

 .ʠʩʦʙʣʘʥʛʘʥ ʙ˄ʣʠʙ, ʫʰʙʫ ʥʘʨʭʣʘʨʜʘ ʦʣʜʠ-ʩʦʪʜʠ ʰʘʨʪʥʦʤʘʣʘʨʠʥʠʥʛ ʪʫʟʠʣʛʘʥʣʠʛʠʥʠ ʙʠʣʜʠʨʤʘʡʜʠ״

***ɸʚʪʦʤʦʙʠʣ ʭʘʨʠʜ ץʠʣʠʰ ץʦʙʠʣʠʷʪʠ ʠʥʜʝʢʩʠʥʠʥʛ ʧʘʩʘʡʠʰʠ ʘ״ʦʣʠ ʪʦʤʦʥʠʜʘʥ ʘʚʪʦʤʦʙʠʣ ʭʘʨʠʜ 

 ʠʣʠʰ ʠʤʢʦʥʠʷʪʠʥʠʥʛץ ʠʣʠʰ ʠʤʢʦʥʠʷʪʠʥʠʥʛ ʧʘʩʘʡʛʘʥʠʥʠ, ʘʢʩʠʥʯʘ ʦʨʪʠʰʠ ʵʩʘ ʘʚʪʦʤʦʙʠʣ ʭʘʨʠʜץ

ʦʨʪʛʘʥʠʥʠ ʘʥʛʣʘʪʘʜʠ. 

 

ɸʚʪʦʢʨʝʜʠʪʣʘʨ ʫʯʫʥ ˄ʨʥʘʪʠʣʛʘʥ ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣ ʯʦʨʘʣʘʨ 

ʥʘʪʠʞʘʩʠʜʘ ʘ״ʦʣʠʥʠʥʛ ʘʚʪʦʤʦʙʠʣ ʭʘʨʠʜ ץʠʣʠʰ ץʦʙʠʣʠʷʪʠ ʦʰʜʠ. 

2023 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨ 

ʘʞʨʘʪʠʰ ʪʘʣʘʙʣʘʨʠʥʠʥʛ ʝʥʛʠʣʣʘʰʪʠʨʠʣʠʰʠ ʥʘʪʠʞʘʩʠʜʘ ˄ʨʪʘʯʘ 

ʜʘʨʦʤʘʜʛʘ ʵʛʘ ʘ״ʦʣʠʥʠʥʛ ʘʚʪʦʢʨʝʜʠʪ ʘʩʦʩʠʜʘ ʘʚʪʦʤʦʙʠʣ ʩʦʪʠʙ ʦʣʠʰ 
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 ʦʙʠʣʠʷʪʠ ʠʥʜʝʢʩʠʜʘ ʧʘʩʘʡʠʰ ʢʫʟʘʪʠʣʜʠ. 2023 ʡʠʣ 20 ʘʚʛʫʩʪʜʘʥץ

ʙʦʰʣʘʙ, ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʢʨʝʜʠʪ ʪʘʚʘʢʢʘʣʯʠʣʠʛʠʥʠ ʢʘʤʘʡʪʠʨʠʰ 

ʤʘץʩʘʜʠʜʘ ʙʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʘʜʠʛʘʥ 

ʘʚʪʦʢʨʝʜʠʪʣʘʨʥʠʥʛ ʪʘʚʘʢʢʘʣʯʠʣʠʢ ʜʘʨʘʞʘʩʠʥʠ ʫʰʙʫ ʢʨʝʜʠʪʣʘʨʥʠʥʛ 

LTV ʢ˄ʨʩʘʪʢʠʯʠʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ ״ʦʣʜʘ ʙʝʣʛʠʣʘʰ ʪʘʣʘʙʠ ˄ʨʥʘʪʠʣʜʠ68. 

ɹʫʥʠʥʛ ʥʘʪʠʞʘʩʠʜʘ, ״ʘʨ ʙʠʨ ʢʨʝʜʠʪ ʦʣʫʚʯʠʛʘ ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ ˄ʨʪʘʯʘ 

ʘʚʪʦʢʨʝʜʠʪ ״ʘʞʤʠʥʠʥʛ ץʠʩץʘʨʠʰʠʛʘ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʠʙ, ʘʚʪʦʢʨʝʜʠʪʣʘʨ 

ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʦʡʣʠʢ ʪ˄ʣʦʚ ʤʠץʜʦʨʠʥʠʥʛ ʢʘʤʘʡʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʜʠ. 

ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʫʯʫʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣ 

ʯʦʨʘʣʘʨ ˄ʨʥʘʪʠʣʠʰʠ, ʰʫʥʠʥʛʜʝʢ 2023 ʡʠʣʜʘ ˄ʨʪʘʯʘ ʘ״ʦʣʠ 

ʜʘʨʦʤʘʜʣʘʨʠʥʠʥʛ (17 ʬʦʠʟ69) ʘʚʪʦʤʦʙʠʣ ʥʘʨʭʣʘʨʠʜʘʥ (3 ʬʦʠʟ) 

ʶץʦʨʠʨʦץ ˄ʩʠʰʠ 2023 ʡʠʣ II ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʘʚʪʦʤʦʙʠʣ ʭʘʨʠʜ ץʠʣʠʰ 

 .ʦʙʠʣʠʷʪʠ ʠʥʜʝʢʩʠʥʠʥʛ ʦʨʪʠʰʠʜʘ ˄ʟ ʠʬʦʜʘʩʠʥʠ ʪʦʧʜʠץ

 

123-ʯʠʟʤʘ. ʊʨʘʥʩʧʦʨʪ ʚʦʩʠʪʘʣʘʨʠʥʠ 
ʩʦʪʠʙ ʦʣʠʰ ʥʘʨʭʣʘʨʠʥʠʥʛ ʡʠʣʣʠʢ 
˄ʩʠʰʠ, % 

124-ʯʠʟʤʘ. ɸʞʨʘʪʠʣʛʘʥ 
ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ 
ʪʦʨʪʠʣʛʘʥ ʤʫʜʜʘʪʣʘʨʠ ʚʘ ʬʦʠʟ 
ʩʪʘʚʢʘʣʘʨʠ 

 

 

ʄʘʥʙʘʣʘʨ: ʉʪʘʪʠʩʪʠʢʘ ʘʛʝʥʪʣʠʛʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

 

2023 ʡʠʣʜʘ ʘʚʪʦʢʨʝʜʠʪ ʰʘʨʪʣʘʨʠ ʶץʦʨʠʨʦץ ʬʦʠʟ ʩʪʘʚʢʘ 

 ʤʫʜʜʘʪ ʘʩʦʩʠʜʘ ʰʘʢʣʣʘʥʛʘʥ. ɸʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ץʨʦץʘʤʜʘ ʫʟʦ״
 

68 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ ʙʦʰץʘʨʫʚʠʥʠʥʛ 2023 ʡʠʣ 6 ʠʶʥʜʘʛʠ ñʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ 
ʢʘʧʠʪʘʣʠʥʠʥʛ ʤʦʥʘʥʜʣʠʛʠʛʘ ץ˄ʡʠʣʘʜʠʛʘʥ ʪʘʣʘʙʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ʥʠʟʦʤʛʘ ˄ʟʛʘʨʪʠʨʠʰʣʘʨ ʚʘ ץ˄ʰʠʤʯʘ ʢʠʨʠʪʠʰ 
 .ʘʨʦʨʠץ ʠʜʘòʛʠ 14/7ïʩʦʥʣʠץʘ״

69 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠ ״ʫʟʫʨʠʜʘʛʠ ʉʪʘʪʠʩʪʠʢʘ ʘʛʝʥʪʣʠʛʠ. (2023). ʅʦʤʠʥʘʣ ״ʠʩʦʙʣʘʥʛʘʥ 
˄ʨʪʘʯʘ ʦʡʣʠʢ ʠʰ ״ʘץʠ 2023 ʡʠʣ ʷʥʚʘʨʴ-ʜʝʢʘʙʨʴ. 

https://lex.uz/docs/6537554
https://lex.uz/docs/6537554
https://lex.uz/docs/6537554
https://stat.uz/img/ish-haqi-press-reliz-uzb.pdf
https://stat.uz/img/ish-haqi-press-reliz-uzb.pdf
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ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠʜʘ ˄ʩʠʰ ʪʝʥʜʝʥʮʠʷʩʠ ʢʫʟʘʪʠʣʠʙ, 2023 ʡʠʣʜʘ ˄ʨʪʘʯʘ 24 

ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʫʰʙʫ ʜʘʚʨʜʘ ʘʚʪʦʢʨʝʜʠʪʣʘʨʥʠʥʛ 

˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ʩ˄ʥʜʠʨʠʰ ʤʫʜʜʘʪʠ 4,3 ʡʠʣʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2022 

ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ ʷʨʠʤ ʡʠʣʛʘ ʶץʦʨʠʨʦץ ʰʘʢʣʣʘʥʛʘʥ. 

ɸʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʢʨʝʜʠʪ ʩʪʘʚʢʘʩʠʥʠʥʛ ʦʨʪʠʰʠʛʘ ץʘʨʘʤʘʡ, 

ʢʨʝʜʠʪ ʤʫʜʜʘʪʠʥʠʥʛ ʫʟʘʡʠʰʠ ʘ״ʦʣʠʥʠ ʘʚʪʦʤʦʙʠʣ ʭʘʨʠʜ ץʠʣʠʰ 

  .ʦʙʠʣʠʷʪʠʛʘ ʠʞʦʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʛʘʥץ

 
125-ʯʠʟʤʘ. ɹʠʨʣʘʤʯʠ ʘʚʪʦʤʦʙʠʣʣʘʨ 
ʙʦʟʦʨʠʜʘ ɶʟʙʝʢʠʩʪʦʥʜʘ ʠʰʣʘʙ 
ʯʠץʘʨʠʣʛʘʥ ʝʥʛʠʣ ʘʚʪʦʤʦʙʠʣʣʘʨ 
(ʤʘʭʩʫʩ ʝʥʛʠʣ ʘʚʪʦʤʦʙʠʣʣʘʨʜʘʥ 
ʪʘʰץʘʨʠ) ʩʦʥʠ, ʤʠʥʛ ʜʦʥʘ 

126-ʯʠʟʤʘ. ʍʦʨʠʞʠʡ 
ʤʘʤʣʘʢʘʪʣʘʨʜʘʥ ɶʟʙʝʢʠʩʪʦʥʛʘ 
ʠʤʧʦʨʪ ץʠʣʠʥʛʘʥ ʝʥʛʠʣ 
ʘʚʪʦʤʦʙʠʣʣʘʨ ʩʦʥʠ, ʤʠʥʛ ʜʦʥʘ 

  

ʄʘʥʙʘ: ʉʪʘʪʠʩʪʠʢʘ ʘʛʝʥʪʣʠʛʠ. 

 

ɸʚʪʦʤʦʙʠʣʣʘʨ ʙʦʟʦʨʠʜʘ ɶʟʙʝʢʠʩʪʦʥʜʘ ʠʰʣʘʙ ʯʠץʘʨʠʣʛʘʥ 

ʘʚʪʦʤʦʙʠʣʣʘʨ ʪʘʢʣʠʬʠ ʩʝʟʠʣʘʨʣʠ ˄ʩʜʠ. 2023 ʡʠʣ ʜʘʚʦʤʠʜʘ 

ɶʟʙʝʢʠʩʪʦʥʜʘ ץʘʨʠʡʙ 396 ʤʠʥʛʪʘ ʝʥʛʠʣ ʘʚʪʦʤʦʙʠʣ (ʤʘʭʩʫʩ ʝʥʛʠʣ 

ʘʚʪʦʤʦʙʠʣʣʘʨʜʘʥ ʪʘʰץʘʨʠ) ʠʰʣʘʙ ʯʠץʘʨʠʣʛʘʥ ʙ˄ʣʠʙ, ˄ʪʛʘʥ ʡʠʣʥʠʥʛ 

ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 26 ʬʦʠʟʛʘ ʦʰʛʘʥ70. ɹʫʥʜʘ, ʤʘʤʣʘʢʘʪʜʘ ʝʥʛʠʣ 

ʘʚʪʦʤʦʙʠʣ ʠʰʣʘʙ ʯʠץʘʨʠʰ ʢʦʨʭʦʥʘʣʘʨʠ ʩʦʥʠʥʠʥʛ ʦʨʪʠʰʠ ״ʘʤ ץ˄ʰʠʤʯʘ 

ʪʘʢʣʠʬ ʷʨʘʪʠʣʠʰʠʛʘ ʠʞʦʙʠʡ ״ʠʩʩʘ ץ˄ʰʜʠ.  

ɽʥʛʠʣ ʘʚʪʦʤʦʙʠʣʣʘʨ ʠʤʧʦʨʪʠ ʩʦʥʠʥʠʥʛ ʩʝʟʠʣʘʨʣʠ ˄ʩʠʰʠ 

ʤʘʤʣʘʢʘʪʜʘʛʠ ʠʯʢʠ ʪʘʣʘʙʥʠ ץʠʩʤʘʥ ץʦʥʜʠʨʠʰʛʘ ʭʠʟʤʘʪ ץʠʣʜʠ. 

ʀʰʣʘʙ ʯʠץʘʨʠʣʛʘʥʠʛʘ ʙʠʨ ʡʠʣʜʘʥ ʦʰʤʘʛʘʥ ʷʥʛʠ ʝʥʛʠʣ ʘʚʪʦʤʦʙʠʣ 

 
70 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠ ״ʫʟʫʨʠʜʘʛʠ ʉʪʘʩʪʠʢʘ ʘʛʝʥʪʣʠʛʠ. (2023). ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ 
ʩʘʥʦʘʪ ʠʰʣʘʙ ʯʠץʘʨʠʰʠ 2023 ʡʠʣ ʷʥʚʘʨʴ-ʜʝʢʘʙʨʴ. 

https://stat.uz/img/press-reliz-yanvar-dekabr-uzb.pdf
https://stat.uz/img/press-reliz-yanvar-dekabr-uzb.pdf
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ʚʦʩʠʪʘʣʘʨʠʥʠ ʦʣʠʙ ʢʠʨʠʰʜʘ ʙʦʞʭʦʥʘ ʙʦʞʣʘʨʠʥʠʥʛ ʢʘʤʘʡʪʠʨʠʣʠʰʠ71 

ʝʥʛʠʣ ʘʚʪʦʤʦʙʠʣʣʘʨ ʠʤʧʦʨʪʠ ״ʘʞʤʠʥʠʥʛ ʩʝʟʠʣʘʨʣʠ ʦʨʪʠʰʠʛʘ ʩʘʙʘʙ 

ʙ˄ʣʜʠ. ʍʫʩʫʩʘʥ, 2023 ʡʠʣʜʘ ʤʘʤʣʘʢʘʪʛʘ 73 ʤʠʥʛʪʘ ʝʥʛʠʣ ʘʚʪʦʤʦʙʠʣʣʘʨ 

(2022 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 2,4 ʙʘʨʦʙʘʨʛʘ ʢ˄ʧ) ʠʤʧʦʨʪ ץʠʣʠʥʜʠ.  

  

127-ʯʠʟʤʘ. ʊʫʨʣʠ ʤʘʤʣʘʢʘʪʣʘʨʜʘ ״ʘʨ 
1000 ʢʠʰʠʛʘ ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ ʝʥʛʠʣ 
ʘʚʪʦʤʦʙʠʣʣʘʨ ʩʦʥʠ, ʜʦʥʘ  
(2024 ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ) 

128-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥʜʘ ״ʘʨ 1000 
ʢʠʰʠʛʘ ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ ʝʥʛʠʣ 
ʘʚʪʦʤʦʙʠʣʣʘʨ ʩʦʥʠ, ʜʦʥʘ 

 
 

ʄʘʥʙʘʣʘʨ: ʚʘʢʦʣʘʪʣʠ ʜʘʚʣʘʪ ʦʨʛʘʥʣʘʨʠ, ʉʪʘʪʠʩʪʠʢʘ ʘʛʝʥʪʣʠʛʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ.  

 

ʄʘʤʣʘʢʘʪʜʘ ʤʘʚʞʫʜ ʝʥʛʠʣ ʘʚʪʦʤʦʙʠʣʣʘʨ ʩʦʥʠʜʘ 

ʢʫʟʘʪʠʣʘʸʪʛʘʥ ʶץʦʨʠ ˄ʩʠʰ ʪʝʥʜʝʥʮʠʷʩʠʛʘ ץʘʨʘʤʘʡ ʘ״ʦʣʠʥʠʥʛ 

ʝʥʛʠʣ ʘʚʪʦʤʦʙʠʣʣʘʨ ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʥʛʘʥʣʠʢ ״ʦʣʘʪʠ ʥʠʩʙʘʪʘʥ 

ʧʘʩʪ ʜʘʨʘʞʘʥʠ ʢ˄ʨʩʘʪʤʦץʜʘ. ʍʫʩʫʩʘʥ, 2023 ʡʠʣ ʷʢʫʥʠʛʘ ʢ˄ʨʘ, 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʤʘʚʞʫʜ ʝʥʛʠʣ ʘʚʪʦʤʦʙʠʣʣʘʨ ʩʦʥʠʜʘ ʡʠʣʣʠʢ ץʘʨʠʡʙ 11 

ʬʦʠʟ ˄ʩʠʰ ʢʫʟʘʪʠʣʛʘʥ. 2024 ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ ɶʟʙʝʢʠʩʪʦʥʜʘ ״ʘʨ 

1000 ʥʘʬʘʨ ʜʦʠʤʠʡ ʘ״ʦʣʠʛʘ 103 ʪʘ ʝʥʛʠʣ ʘʚʪʦʤʦʙʠʣ ʪ˄סʨʠ ʢʝʣʠʙ, 2023 

ʡʠʣ ʙʦʰʠʛʘ ʥʠʩʙʘʪʘʥ 8 ʪʘʛʘ ʦʨʪʛʘʥ72. ɶʟʙʝʢʠʩʪʦʥʜʘ ״ʘʨ 1000 ʢʠʰʠʛʘ 

ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ ʝʥʛʠʣ ʘʚʪʦʤʦʙʠʣʣʘʨ ʩʦʥʠʥʠʥʛ ʩʝʟʠʣʘʨʣʠ ʜʘʨʘʞʘʜʘ 

ʦʨʪʠʰʠʛʘ ץʘʨʘʤʘʡ, ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ ʙʦʰץʘ ʜʘʚʣʘʪʣʘʨ ʦʨʘʩʠʜʘ 

ʥʠʩʙʘʪʘʥ ʧʘʩʪ ʰʘʢʣʣʘʥʤʦץʜʘ. 

 
71 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2023 ʡʠʣ 16 ʠʶʥʜʘʛʠ ñɸ״ʦʣʠʥʠʥʛ ʝʥʛʠʣ ʘʚʪʦʪʨʘʥʩʧʦʨʪ 
ʚʦʩʠʪʘʣʘʨʠʛʘ ʙ˄ʣʛʘʥ ʵ״ʪʠʸʞʠʥʠ ץʦʥʜʠʨʠʰ ʙ˄ʡʠʯʘ ץ˄ʰʠʤʯʘ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ ʪ˄סʨʠʩʠʜʘòʛʠ ʇ193-פïʩʦʥʣʠ 
 .ʘʨʦʨʠץ

72 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠ ״ʫʟʫʨʠʜʘʛʠ ʉʪʘʩʪʠʢʘ ʘʛʝʥʪʣʠʛʠ. (2024). ʉʪʘʩʪʠʢʘ ʘʛʝʥʪʣʠʛʠ ʨʘʩʤʠʡ 
ʪʝʣʝʛʨʘʤ ʢʘʥʘʣʠ. 

https://lex.uz/en/docs/6502523#6503216
https://lex.uz/en/docs/6502523#6503216
https://lex.uz/en/docs/6502523#6503216
https://t.me/s/statistika_rasmiy/4325
https://t.me/s/statistika_rasmiy/4325
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ɶʨʥʘʪʠʣʛʘʥ ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣ ʯʦʨʘʣʘʨ ʥʘʪʠʞʘʩʠʜʘ 

ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʙʦʟʦʨʠʜʘ ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʫʚ ʜʘʨʘʞʘʩʠ ʧʘʩʘʡʜʠ. 

2023 ʡʠʣʜʘ ʙʘʥʢʣʘʨʜʘ ʢʨʝʜʠʪ ʢʦʥʮʝʥʪʨʘʮʠʷ ʭʘʚʬʠʥʠ ʧʘʩʘʡʪʠʨʠʰ 

ʤʘץʩʘʜʠʜʘ ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʤʠץʜʦʨʠʥʠʥʛ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʢʨʝʜʠʪ 

ʧʦʨʪʬʝʣʠʜʘʛʠ ʫʣʫʰʠ 25 ʬʦʠʟʜʘʥ ʦʰʤʘʩʣʠʢ ʪʘʣʘʙʠ ʢʠʨʠʪʠʣʜʠ. 

ʅʘʪʠʞʘʜʘ, ʘʚʪʦʢʨʝʜʠʪʣʘʨʥʠʥʛ ʶץʦʨʠ ʫʣʫʰʠʛʘ ʵʛʘ ʙ˄ʣʛʘʥ ʙʘʥʢʣʘʨʥʠʥʛ 

ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʫʚʠʛʘ ʠʞʦʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʜʠ. 

2023 ʡʠʣ ʷʢʫʥʠʛʘ ʢ˄ʨʘ, HH ʠʥʜʝʢʩʠ 2022 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 

16 ʬʦʠʟʛʘ ʢʘʤʘʡʠʙ, ץʘʨʠʡʙ 1900 ʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. 2024 ʡʠʣ 1 ʷʥʚʘʨʴ 

 ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʙʘʥʢʣʘʨ ʙ˄ʡʠʯʘ ʘʚʪʦʢʨʝʜʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʞʠʩʤʦʥʠʡ״

ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ 50 ʬʦʠʟʜʘʥ ʶץʦʨʠ ʙ˄ʣʛʘʥ 

ʙʘʥʢʣʘʨ ʩʦʥʠ 9 ʪʘʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. ɸʚʪʦʢʨʝʜʠʪʣʘʨʥʠʥʛ 

ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʫʚ ʜʘʨʘʞʘʩʠʜʘ ʢʫʟʘʪʠʣʛʘʥ ʧʘʩʘʡʠʰʛʘ ץʘʨʘʤʘʡ, ʫʰʙʫ 

ʢʨʝʜʠʪ ʪʫʨʠ ʙ˄ʡʠʯʘ HH ʠʥʜʝʢʩʠ ʶץʦʨʠ ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʛʘʥ ʛʫʨʫ״ʜʘ 

(HHI>1800) ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ.  

 

129-ʯʠʟʤʘ. ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ 
ʪʦʤʦʥʠʜʘʥ ʘʞʨʘʪʠʣʛʘʥ 
ʘʚʪʦʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠ ʙ˄ʡʠʯʘ 
ʢʦʥʮʝʥʪʨʘʮʠʷ ʜʘʨʘʞʘʩʠ, HH ʠʥʜʝʢʩʠ 

130-ʯʠʟʤʘ. ɹʘʥʢʣʘʨ ʙ˄ʡʠʯʘ 
ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ 
ʘʚʪʦʢʨʝʜʠʪʣʘʨ ״ʦʣʘʪʠ*,  
2024 ʡʠʣ 1 ʷʥʚʘʨ ɹ

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ.  

ʀʟʦ׳* :״ʘʨ ʙʠʨ ʙʘʥʢ ʙ˄ʡʠʯʘ ʙʘʥʢ ʘʢʪʠʚʠʥʠʥʛ ʞʘʤʠ ʘʢʪʠʚʣʘʨʜʘʛʠ ʫʣʫʰʠ ʧʫʬʘʢʯʘʣʘʨ ˄ʣʯʘʤʠʜʘ ˄ʟ 

ʘʢʩʠʥʠ ʪʦʧʛʘʥ. ɸʚʪʦʢʨʝʜʠʪ ץʦʣʜʠסʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠ 1000 ʬʦʠʟʜʘʥ ʶץʦʨʠ ʙ˄ʣʛʘʥ ʙʘʥʢʣʘʨ 

ʠʥʦʙʘʪʛʘ ʦʣʠʥʤʘʛʘʥ. 

 

ɸʚʪʦʤʦʙʠʣ ʙʦʟʦʨʠʜʘ ʶʟʘʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ 

ʭʘʪʘʨʣʘʨʥʠʥʛ ʙʘʥʢ ʪʠʟʠʤʠ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʛʠʛʘ ʪʘʲʩʠʨʠ 
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ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. 2023 ʡʠʣʜʘ ʘʚʪʦʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠʥʠʥʛ ʞʘʜʘʣ 

ʩʫʨʲʘʪʣʘʨʜʘ ˄ʩʠʙ ʙʦʨʠʰʠ, ʘʚʪʦʤʦʙʠʣ ʙʦʟʦʨʠʜʘ ʥʘʨʭʣʘʨʥʠʥʛ ʢʝʩʢʠʥ 

ʘʨʟʦʥʣʘʰʠʰʠ ʥʘʪʠʞʘʩʠʜʘ ʙʘʥʢʣʘʨʜʘ ʢʨʝʜʠʪ ʡ˄ץʦʪʠʰʣʘʨʠʥʠʥʛ ʶʟʘʛʘ 

ʢʝʣʠʰʠ ʤʫʤʢʠʥʣʠʛʠʜʘʥ ʜʘʣʦʣʘʪ ʙʝʨʘʜʠ. ʐʫʥʠʥʛʜʝʢ, ʙʘʥʢ ʪʠʟʠʤʠ ʞʘʤʠ 

ʘʢʪʠʚʣʘʨʠʜʘ ʶץʦʨʠ ʫʣʫʰʛʘ ʵʛʘ ʙʘʥʢʣʘʨʥʠʥʛ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠʜʘ 

ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʫʣʫʰʠʥʠʥʛ ʦʨʪʘʸʪʛʘʥʠ, ʘʚʪʦʤʦʙʠʣʣʘʨ ʙʦʟʦʨʠʜʘ ʩʦʜʠʨ 

ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ ʥʦʘʥʠץʣʠʢʣʘʨ ʪʫʬʘʡʣʠ ʙʘʥʢ ʪʠʟʠʤʠʜʘ ʪʠʟʠʤʣʠ ʭʘʪʘʨʥʠ 

ʶʟʘʛʘ ʢʝʣʠʰ ʵ״ʪʠʤʦʣʠʥʠ ʦʰʠʨʘʜʠ. ʐʫʥʛʘ ʢ˄ʨʘ, ʘʚʪʦʤʦʙʠʣʣʘʨ 

ʙʦʟʦʨʠʜʘʛʠ ʭʘʪʘʨʣʘʨʠʥʠ ʙʘʥʢ ʪʠʟʠʤʠʛʘ ʩʘʣʙʠʡ ʪʘʲʩʠʨʠʥʠ ʢʘʤʘʡʪʠʨʠʰ 

ʤʘץʩʘʜʠʜʘ ʪʝʛʠʰʣʠ ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣ73 ʯʦʨʘʣʘʨ ץ˄ʣʣʘʥʠʣʜʠ74. ɹʫ ʵʩʘ, 

ʘʚʪʦʤʦʙʠʣ ʥʘʨʭʣʘʨʠʥʠʥʛ ʢʝʩʢʠʥ ʧʘʩʘʡʠʰʠ ʰʘʨʦʠʪʠʜʘ ʘʚʪʦʢʨʝʜʠʪʣʘʨ 

ʙ˄ʡʠʯʘ ʡ˄ץʦʪʠʰʣʘʨʥʠ ʟʘʭʠʨʘ ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ. 

 

  

 
73 ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʚʪʦʤʦʙʠʣ ʩʦʪʠʙ ʦʣʠʰ ʫʯʫʥ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʪʘʚʘʢʢʘʣʯʠʣʠʢ ʜʘʨʘʞʘʣʘʨʠ 
ʢʨʝʜʠʪ ʩʫʤʤʘʩʠʥʠ ʛʘʨʦʚ ʩʫʤʤʘʩʠʛʘ ʥʠʩʙʘʪʠʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ ״ʦʣʜʘ ʙʝʣʛʠʣʘʰ ʪʘʣʘʙʠ ʢʠʨʠʪʠʣʜʠ. 

74 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ ʙʦʰץʘʨʫʚʠʥʠʥʛ 2023 ʡʠʣ 6 ʠʶʥʜʘʛʠ ñʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ 
ʢʘʧʠʪʘʣʠʥʠʥʛ ʤʦʥʘʥʜʣʠʛʠʛʘ ץ˄ʡʠʣʘʜʠʛʘʥ ʪʘʣʘʙʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ʥʠʟʦʤʛʘ ˄ʟʛʘʨʪʠʨʠʰʣʘʨ ʚʘ ץ˄ʰʠʤʯʘ ʢʠʨʠʪʠʰ 
 .ʘʨʦʨʠץ ʠʜʘòʛʠ 14/7ïʩʦʥʣʠץʘ״

https://lex.uz/docs/6537554
https://lex.uz/docs/6537554
https://lex.uz/docs/6537554
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V. ɹʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ʤʘʢʨʦ ʩʪʨʝʩʩ-ʪʝʩʪ 

5.1. ʄʘʢʨʦʠץʪʠʩʦʜʠʡ ʩʮʝʥʘʨʠʡʣʘʨ 

ɹʘʥʢ ʪʠʟʠʤʠ ʙʘʨʜʦʰʣʠʣʠʛʠ 2024ï2026 ʡʠʣʣʘʨʛʘ 

ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʘʩʦʩʠʡ ʚʘ ʭʘʪʘʨʣʠ ʤʘʢʨʦʠץʪʠʩʦʜʠʡ ʩʮʝʥʘʨʠʡʣʘʨ 

ʘʩʦʩʠʜʘ ʪ˄ ʣʦʚ ץʦʙʠʣʠʷʪʠ ʙ˄ʡʠʯʘ ˄ʪʢʘʟʠʣʛʘʥ ñʶץʦʨʠʜʘʥ ʧʘʩʪʛʘò 

ʤʘʢʨʦ ʩʪʨʝʩʩ-ʪʝʩʪ75 ʦʨץʘʣʠ ʙʘ״ʦʣʘʥʜʠ. ʄʘʤʣʘʢʘʪʜʘʛʠ ʠץʪʠʩʦʜʠʡ 

˄ʟʛʘʨʠʰʣʘʨʥʠʥʛ ʞʦʨʠʡ ʪʝʥʜʝʥʮʠʷʩʠ ʩʘץʣʘʥʠʙ ץʦʣʠʥʠʰʠ ʥʘʪʠʞʘʩʠʜʘʛʠ 

ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ʢʝʣʛʫʩʠʜʘʛʠ ʵ״ʪʠʤʦʣʠʡ ״ʦʣʘʪʠ ʘʩʦʩʠʡ ʩʮʝʥʘʨʠʡʜʘ 

ʠʬʦʜʘʣʘʥʘʜʠ. ʍʘʪʘʨʣʠ ʩʮʝʥʘʨʠʡʜʘ ʵʩʘ, ʢʝʣʛʫʩʠʜʘ ʶʟʘʛʘ ʢʝʣʠʰ 

ʵ״ʪʠʤʦʣʠ ʧʘʩʪ ״ʘʤʜʘ ʙʘʥʢ ʪʠʟʠʤʠ ʫʯʫʥ ʩʘʣʙʠʡ ʪʘʲʩʠʨʠ ʶץʦʨʠ ʙ˄ʣʛʘʥ 

ʠʯʢʠ ʚʘ ʪʘʰץʠ ʰʦʢʣʘʨ (tail risks) ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ. ɹʫʥʜʘ, ʭʘʪʘʨʣʠ 

ʩʮʝʥʘʨʠʡ ʨʝʘʣ ʗʀʄ ˄ʩʠʰʠ, ʠʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠ, ʘʩʦʩʠʡ ״ʘʤʜʘ ʢʨʝʜʠʪ 

ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠ, ʚʘʣʶʪʘ ʘʣʤʘʰʫʚ ʢʫʨʩʠ, ʰʫʥʠʥʛʜʝʢ ʢʨʝʜʠʪ 

 ʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠ ʢʘʙʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʛʘ ʰʦʢʣʘʨʥʠʥʛסʦʣʜʠץ

ʪʘʲʩʠʨʠʥʠ ʠʥʦʙʘʪʛʘ ʦʣʛʘʥ ״ʦʣʜʘ ʰʘʢʣʣʘʥʪʠʨʠʣʛʘʥ. 

ʍʘʪʘʨʣʠ ʩʮʝʥʘʨʠʡ ʙ˄ʡʠʯʘ ʨʝʘʣ ʗʀʄ ˄ʩʠʰ ʩʫʨʲʘʪʠʥʠ 

ʰʘʢʣʣʘʥʪʠʨʠʰʜʘ ʩʪʘʪʠʩʪʠʢ ʸʥʜʘʰʫʚʜʘʥ ʬʦʡʜʘʣʘʥʠʣʜʠ. ɸʩʦʩʠʡ 

ʩʮʝʥʘʨʠʡʜʘ ʨʝʘʣ ʗʀʄʥʠʥʛ ˄ʨʪʘʯʘ ˄ʩʠʰ ʩʫʨʲʘʪʠ, ʚʘץʪ ץʘʪʦʨʠ ʙ˄ʡʠʯʘ 

ʠץʪʠʩʦʜʠʡ ˄ʩʠʰʥʠʥʛ ʪʘʨʠʭʠʡ ˄ʨʪʘʯʘ ʢ˄ʨʩʘʪʢʠʯʠʜʘʥ ʩʝʟʠʣʘʨʣʠ 

ʜʘʨʘʞʘʜʘ ʶץʦʨʠ ʰʘʢʣʣʘʥʜʠ. ʐʫ ʩʘʙʘʙʣʠ, ʭʘʪʘʨʣʠ ʩʮʝʥʘʨʠʡʜʘ ʶʟʘʛʘ 

ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʭʘʪʘʨʣʘʨ ʢ˄ʣʘʤʠʥʠ ʪ˄ʣʘץʦʥʣʠ ʘʢʩ ʵʪʪʠʨʠʰ 

ʤʘץʩʘʜʠʜʘ ʗʀʄ ˄ʩʠʰ ʩʫʨʲʘʪʠʥʠʥʛ ʘʩʦʩʠʡ ʩʮʝʥʘʨʠʡʩʠʛʘ ʥʠʩʙʘʪʘʥ ʪ˄ʨʪ 

ʩʪʘʥʜʘʨʪ ʯʝʪʣʘʥʠʰʠ ʤʠץʜʦʨʠʜʘ ʰʦʢ ʙʝʨʠʣʛʘʥ76. 

ɹʘʥʢ ʪʠʟʠʤʠ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠ ʩʠʬʘʪʠ ʚʘ ʜʘʨʦʤʘʜʣʠʣʠʢ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠʥʛ ʢʝʣʛʫʩʠ ʜʘʚʨʣʘʨʜʘʛʠ ץʠʡʤʘʪʣʘʨʠ ʸʨʜʘʤʯʠ 

ʨʝʛʨʝʩʩʠʦʥ ʤʦʜʝʣʣʘʨ (satellite model) ʦʨץʘʣʠ ʤʘʢʨʦʠץʪʠʩʦʜʠʡ 

ʩʮʝʥʘʨʠʡʣʘʨ ʘʩʦʩʠʜʘ ʙʘ״ʦʣʘʥʜʠ. ɹʫʥʜʘ, ʸʨʜʘʤʯʠ ʨʝʛʨʝʩʩʠʦʥ 

ʤʦʜʝʣʣʘʨ ʘʩʦʩʠʜʘ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨʜʘʛʠ 

ʫʣʫʰʠ, ʩʦʬ ʬʦʠʟʣʠ ʤʘʨʞʘʥʠʥʛ ʬʦʠʟ ʢ˄ʨʠʥʠʰʠʜʘ ʜʘʨʦʤʘʜ ʢʝʣʪʠʨʫʚʯʠ 

ʞʘʤʠ ʙʘʥʢ ʘʢʪʠʚʣʘʨʠʛʘ ʥʠʩʙʘʪʠ, ʰʫʥʠʥʛʜʝʢ ʩʦʬ ʬʦʠʟʩʠʟ 

ʜʘʨʦʤʘʜʣʘʨʥʠʥʛ ʞʘʤʠ ʘʢʪʠʚʣʘʨʜʘʛʠ ʫʣʫʰʠʥʠʥʛ ʢʝʣʛʫʩʠʜʘʛʠ 

  .ʠʡʤʘʪʣʘʨʠ ʘʩʦʩʠʡ ʚʘ ʭʘʪʘʨʣʠ ʩʮʝʥʘʨʠʡʣʘʨ ʙ˄ʡʠʯʘ ʰʘʢʣʣʘʥʪʠʨʠʣʛʘʥץ

 

 
75 ñʖץʦʨʠʜʘʥ ʧʘʩʪʛʘò ʤʘʢʨʦ ʩʪʨʝʩʩ-ʪʝʩʪ ʚʦʩʠʪʘʩʠ ʤʘʢʨʦʠץʪʠʩʦʜʠʡ ʩʮʝʥʘʨʠʡʣʘʨ ʘʩʦʩʠʜʘ ʙʘʥʢ ʪʠʟʠʤʠ 
ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʙʘ״ʦʣʘʰ ʠʥʩʪʨʫʤʝʥʪʠ ״ʠʩʦʙʣʘʥʘʜʠ. ɹʫʥʜʘ ״ʘʤʤʘ ʙʘʥʢ ʫʯʫʥ ʙʠʨ ʭʠʣ ʙ˄ʣʛʘʥ ʩʮʝʥʘʨʠʡʣʘʨ, 
ʬʘʨʘʟʣʘʨ ʚʘ ʤʦʜʝʣʣʘʨ ʠʰʣʘʪʠʣʘʜʠ. 

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

https://www.imf.org/en/Publications/Departmental-Papers-Policy-Papers/Issues/2022/04/04/The-Global-Bank-Stress-Test-513818
https://www.imf.org/en/Publications/Departmental-Papers-Policy-Papers/Issues/2022/04/04/The-Global-Bank-Stress-Test-513818
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131-ʯʠʟʤʘ. ʄʘʢʨʦʠץʪʠʩʦʜʠʡ ʩʮʝʥʘʨʠʡʣʘʨ77 

 
ʈʝʘʣ ʗʀʄʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠ, 
% 

 

 
NPLʥʠʥʛ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨʜʘʛʠ 
ʫʣʫʰʠ, % 

 
 
 
ʉʦʬ ʬʦʠʟʣʠ ʤʘʨʞʘʥʠʥʛ ʬʦʠʟ 
ʢ˄ʨʠʥʠʰʠʜʘ ʜʘʨʦʤʘʜ ʢʝʣʪʠʨʫʚʯʠ 
ʞʘʤʠ ʙʘʥʢ ʘʢʪʠʚʣʘʨʠʛʘ ʥʠʩʙʘʪʠ, % 

 

 
 
ʉʦʬ ʬʦʠʟʩʠʟ ʜʘʨʦʤʘʜʣʘʨʥʠʥʛ 
ʞʘʤʠ ʘʢʪʠʚʣʘʨʛʘ ʥʠʩʙʘʪʠ, % 

 

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

  

 

 

 
77 ʄʘʢʨʦʠץʪʠʩʦʜʠʡ ʩʮʝʥʘʨʠʡʣʘʨ ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠʥʛ ʧʨʦʛʥʦʟʣʘʨʠʥʠ ʠʬʦʜʘ ʵʪʤʘʡʜʠ. ɹʘʣʢʠ, ʶʟʘʛʘ ʢʝʣʠʰ 
ʵ״ʪʠʤʦʣʠ ʞʫʜʘ ʧʘʩʪ ʙ˄ʣʛʘʥ ʶץʦʨʠ ʜʘʨʘʞʘʜʘʛʠ ʭʘʪʘʨʣʘʨ (tail risks) ʭʘʪʘʨʣʠ ʩʮʝʥʘʨʠʡʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ 
 .ʠʣʛʘʥץʦʣʘʰ ʫʯʫʥ ʠʰʣʘʙ ʯʠ״ʘʤʜʘ ɶʟʙʝʢʠʩʪʦʥ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʞʠʜʜʠʡ ʭʘʪʘʨʣʘʨʛʘ ʙʘʨʜʦʰʣʠʣʠʛʠʥʠ ʙʘ״



 
 

89 
 

2024ï2026 ʡʠʣʣʘʨ ʫʯʫʥ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʢʨʝʜʠʪ ʨʠʩʢ ʤʦʜʝʣʠʜʘ78 

ʭʘʪʘʨʣʠ ʩʮʝʥʘʨʠʡ ʙ˄ʡʠʯʘ NPLʥʠʥʛ ʫʣʫʰʠ 10 ʬʦʠʟʛʘʯʘ ʢ˄ʪʘʨʠʣʠʰʠ 

 ʪʠʩʦʜʠʡ ˄ʩʠʰʠʥʠʥʛ ʩʝʢʠʥʣʘʰʠʰʠץʘʡʜ ʵʪʠʣʛʘʥ. ɹʫʥʜʘ, ʤʘʤʣʘʢʘʪ ʠץ

ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠ ʩʠʬʘʪʠʛʘ ʩʘʣʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʠʰʠ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ. 

ʄʘʤʣʘʢʘʪʜʘ ʠץʪʠʩʦʜʠʡ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠʥʠʥʛ ʧʘʩʘʡʠʰʠ ʢʨʝʜʠʪ 

ʦʣʫʚʯʠʣʘʨ ʜʘʨʦʤʘʜʣʘʨʠʥʠʥʛ ʢʘʤʘʡʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʘʜʠ. ɹʫʥʠʥʛ 

ʥʘʪʠʞʘʩʠʜʘ, ʢʨʝʜʠʪ ʦʣʫʚʯʠʣʘʨʥʠʥʛ ʪ˄ʣʦʚ ץʦʙʠʣʠʷʪʠ ʸʤʦʥʣʘʰʠʙ, ץʘʨʟ 

ʶʢʠ ʢ˄ʨʩʘʪʢʠʯʠʥʠʥʠʥʛ ʦʨʪʠʰʠ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨ ʪʘʨʢʠʙʠʜʘʛʠ ʤʫʘʤʤʦʣʠ 

ʢʨʝʜʠʪʣʘʨ ʫʣʫʰʠʥʠʥʛ ˄ʩʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʘʜʠ. 

ɸʩʦʩʠʡ ʚʘ ʭʘʪʘʨʣʠ ʩʮʝʥʘʨʠʡʣʘʨ ʙ˄ʡʠʯʘ ʬʦʠʟ ʢ˄ʨʠʥʠʰʠʜʘ 

ʜʘʨʦʤʘʜ ʢʝʣʪʠʨʫʚʯʠ ʘʢʪʠʚʣʘʨ ʨʝʥʪʘʙʝʣʣʠʛʠ 2024ï2026 ʡʠʣʣʘʨ 

ʫʯʫʥ ʧʘʩʘʡʛʘʥ. ʉʦʬ ʬʦʠʟʣʠ ʤʘʨʞʘʥʠʥʛ ʬʦʠʟ ʢ˄ʨʠʥʠʰʠʜʘ ʜʘʨʦʤʘʜ 

ʢʝʣʪʠʨʫʚʯʠ ʞʘʤʠ ʙʘʥʢ ʘʢʪʠʚʣʘʨʠʛʘ ʥʠʩʙʘʪʠ ʤʦʜʝʣʠʛʘ79 ʘʩʦʩʘʥ, ʘʩʦʩʠʡ 

ʚʘ ʭʘʪʘʨʣʠ ʩʮʝʥʘʨʠʡʣʘʨ ʙ˄ʡʠʯʘ ʢʨʝʜʠʪ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠ ʧʘʩʘʡʠʰʠʥʠʥʛ 

ʢʫʪʠʣʠʰʠ ʙʘʥʢʣʘʨʥʠʥʛ ʩʦʬ ʬʦʠʟʣʠ ʜʘʨʦʤʘʜʣʘʨʠʥʠʥʛ ʢʘʤʘʡʠʰʠʛʘ 

ʙʝʚʦʩʠʪʘ ʩʘʙʘʙ ʙ˄ʣʘʜʠ. ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, ʩʮʝʥʘʨʠʡʣʘʨ ʙ˄ʡʠʯʘ ʩ˄ʤʥʠʥʛ 

 ʘʜʨʩʠʟʣʘʥʠʰʠ ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘʛʠ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ ʫʣʫʰʠʥʠʥʛץ

ʦʨʪʠʰʠʛʘ ʚʘ ʥʘʪʠʞʘʜʘ ʙʘʥʢʣʘʨʥʠʥʛ ʩʦʬ ʬʦʠʟʣʠ ʜʘʨʦʤʘʜʣʘʨʠ 

ʤʠץʜʦʨʠʥʠʥʛ ʧʘʩʘʡʠʰʠʛʘ ʦʣʠʙ ʢʝʣʘʜʠ. 

ʍʘʪʘʨʣʠ ʩʮʝʥʘʨʠʡʜʘ ʩʦʬ ʬʦʠʟʩʠʟ ʜʘʨʦʤʘʜʣʘʨʥʠʥʛ ʞʘʤʠ 

ʘʢʪʠʚʣʘʨʛʘ ʥʠʩʙʘʪʠʥʠʥʛ ʢʘʤʘʡʠʰʠ ʬʘʨʘʟ ץʠʣʠʥʛʘʥ. ʀץʪʠʩʦʜʠʡ 

ʬʘʦʣʣʠʢʥʠʥʛ ʩʝʢʠʥʣʘʰʫʚʠ ʪʘʲʩʠʨʠʜʘ ʤʦʣʠʷʚʠʡ ʘʤʘʣʠʸʪʣʘʨ 

 ʘʞʤʠʛʘ״ ʘʨʠʰʠ ʙʘʥʢʣʘʨʥʠʥʛ ʩʦʬ ʬʦʠʟʩʠʟ ʜʘʨʦʤʘʜʣʘʨץʠʩץ ʘʞʤʠʥʠʥʛ״

ʩʘʣʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʠʰʠ ʤʫʤʢʠʥ. ʉʦʬ ʬʦʠʟʩʠʟ ʜʘʨʦʤʘʜʣʘʨʥʠʥʛ ʞʘʤʠ 

ʘʢʪʠʚʣʘʨʛʘ ʥʠʩʙʘʪʠ ʤʦʜʝʣʠʛʘ80 ʢ˄ʨʘ, ʭʘʪʘʨʣʠ ʩʮʝʥʘʨʠʡ ʙ˄ʡʠʯʘ ʙʘʥʢ 

ʭʠʟʤʘʪʣʘʨʠ ʚʘ ʪʠʞʦʨʘʪ ʦʧʝʨʘʮʠʷʣʘʨʠ ״ʘʞʤʠʥʠʥʛ ץʠʩץʘʨʠʰʠ ʙʘʥʢ 

ʪʠʟʠʤʠʜʘ ʩʦʬ ʬʦʠʟʩʠʟ ʜʘʨʦʤʘʜʣʘʨʥʠʥʛ ʢʘʤʘʡʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʠʰʠ 

ʤʫʤʢʠʥ. ɹʠʨʦץ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʩʦʬ ʬʦʠʟʩʠʟ ʜʘʨʦʤʘʜʣʘʨʠ ʪʘʨʢʠʙʠʜʘ 

ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʣʘʨʜʘʛʠ ʩʦʬ ʬʦʡʜʘʥʠʥʛ ʶץʦʨʠ ʫʣʫʰʛʘ ʵʛʘ ʵʢʘʥʣʠʛʠ 

ʪʫʬʘʡʣʠ, ʩʮʝʥʘʨʠʡʣʘʨ ʙ˄ʡʠʯʘ ʤʠʣʣʠʡ ʚʘʣʶʪʘ ʘʣʤʘʰʫʚ ʢʫʨʩʠʥʠʥʛ 

 ʜʦʨʠʛʘ ʠʞʦʙʠʡ ʪʘʲʩʠʨץʘʜʨʩʠʟʣʘʥʠʰʠ ʩʦʬ ʬʦʠʟʩʠʟ ʜʘʨʦʤʘʜʣʘʨ ʤʠץ

ʢ˄ʨʩʘʪʘʜʠ. 

 
78 ʂʨʝʜʠʪ ʨʠʩʢ ʤʦʜʝʣʠ ʦʨץʘʣʠ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ ʫʣʫʰʠ ˄ʟʠʥʠʥʛ ʙʠʪʪʘ ʦʣʜʠʥʛʠ ʜʘʚʨʜʘʛʠ ץʠʡʤʘʪʠ, ʗʀʄ 
˄ʩʠʰʠ ״ʘʤʜʘ ʢʨʝʜʠʪ ʬʦʠʟ ʩʪʘʚʢʘʩʠʥʠʥʛ ʩʮʝʥʘʨʠʡʣʘʨ ʙ˄ʡʠʯʘ ץʠʡʤʘʪʣʘʨʠ ʦʨץʘʣʠ ʢʝʣʛʫʩʠ ʜʘʚʨʣʘʨ ʫʯʫʥ 
ʙʘ״ʦʣʘʥʛʘʥ. 

79 ʉʦʬ ʬʦʠʟʣʠ ʤʘʨʞʘʥʠʥʛ ʬʦʠʟ ʢ˄ʨʠʥʠʰʠʜʘ ʜʘʨʦʤʘʜ ʢʝʣʪʠʨʫʚʯʠ ʞʘʤʠ ʙʘʥʢ ʘʢʪʠʚʣʘʨʠʛʘ ʥʠʩʙʘʪʠ ʤʦʜʝʣʠ 
ʢʨʝʜʠʪ ʬʦʠʟ ʩʪʘʚʢʘʩʠ ʚʘ ʚʘʣʶʪʘ ʘʣʤʘʰʫʚ ʢʫʨʩʠʥʠʥʛ ʩʮʝʥʘʨʠʡʣʘʨ ʙ˄ʡʠʯʘ ץʠʡʤʘʪʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʠʙ 
ʢʝʣʛʫʩʠ ʜʘʚʨʣʘʨ ʫʯʫʥ ʙʘ״ʦʣʘʥʛʘʥ. 

80 ʉʦʬ ʬʦʠʟʩʠʟ ʜʘʨʦʤʘʜʣʘʨʥʠʥʛ ʞʘʤʠ ʘʢʪʠʚʣʘʨʛʘ ʥʠʩʙʘʪʠ ʗʀʄ ˄ʩʠʰʠ ʚʘ ʚʘʣʶʪʘ ʘʣʤʘʰʫʚ ʢʫʨʩʠʥʠʥʛ 
ʩʮʝʥʘʨʠʡʣʘʨ ʙ˄ʡʠʯʘ ץʠʡʤʘʪʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʠʙ ʢʝʣʛʫʩʠ ʜʘʚʨʣʘʨ ʫʯʫʥ ʙʘ״ʦʣʘʥʜʠ. 
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5.2. ʄʘʢʨʦ ʩʪʨʝʩʩ-ʪʝʩʪ ʥʘʪʠʞʘʣʘʨʠ 

2024ï2026 ʡʠʣʣʘʨ ʫʯʫʥ ˄ʪʢʘʟʠʣʛʘʥ ʤʘʢʨʦ ʩʪʨʝʩʩ-ʪʝʩʪ 

ʥʘʪʠʞʘʣʘʨʠ ʘʩʦʩʠʡ ʩʮʝʥʘʨʠʡ ʙ˄ʡʠʯʘ ɶʟʙʝʢʠʩʪʦʥ ʙʘʥʢ ʪʠʟʠʤʠʥʠʥʛ 

ʤʘʢʨʦʠץʪʠʩʦʜʠʡ ʰʦʢʣʘʨʛʘ ʙʘʨʜʦʰʣʠʣʠʛʠʥʠ, ʭʘʪʘʨʣʠ ʩʮʝʥʘʨʠʡ 

ʙ˄ʡʠʯʘ ʵʩʘ ʩʝʟʠʣʘʨʣʠ ʡ˄ץʦʪʠʰʣʘʨʥʠʥʛ ʶʟʘʛʘ ʢʝʣʠʰʠʥʠ ʢ˄ʨʩʘʪʜʠ. 

ʄʘʢʨʦ ʩʪʨʝʩʩ-ʪʝʩʪʥʠʥʛ ʷʢʫʥʠʡ ʥʘʪʠʞʘʣʘʨʠʛʘ ʢ˄ʨʘ, ʘʩʦʩʠʡ ʩʮʝʥʘʨʠʡ 

ʙ˄ʡʠʯʘ ʙʘʥʢ ʪʠʟʠʤʠ ʢʘʧʠʪʘʣ ʤʦʥʘʥʜʣʠʣʠʛʠ ʚʘ ʣʝʚʝʨʘʞ 

ʢʦʵʬʬʠʮʠʝʥʪʣʘʨʠ ˄ʨʥʘʪʠʣʛʘʥ ʤʠʥʠʤʘʣ ʪʘʣʘʙʣʘʨʜʘʥ ʶץʦʨʠ, ʭʘʪʘʨʣʠ 

ʩʮʝʥʘʨʠʡ ʙ˄ʡʠʯʘ ʵʩʘ ʙʘʥʢ ʪʠʟʠʤʠ ʢʘʧʠʪʘʣ ʤʦʥʘʥʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠ 

ʤʠʥʠʤʘʣ ʪʘʣʘʙʜʘʥ ʧʘʩʪʜʘ ʰʘʢʣʣʘʥʠʰʠ ʢʫʪʠʣʤʦץʜʘ. 2026 ʡʠʣ ʷʢʫʥʠʛʘ 

ʢ˄ʨʘ, ʭʘʪʘʨʣʠ ʩʮʝʥʘʨʠʡʜʘ ʙʘʥʢ ʪʠʟʠʤʠ ʢʘʧʠʪʘʣ ʤʦʥʘʥʜʣʠʣʠʢ 

ʢʦʵʬʬʠʮʠʝʥʪʠ 10,3 ʬʦʠʟʥʠ, ʣʝʚʝʨʘʞ ʢʦʵʬʬʠʮʠʝʥʪʠ81 ʵʩʘ 7,5 ʬʦʠʟʥʠ 

ʪʘʰʢʠʣ ʵʪʘʜʠ. ʍʘʪʘʨʣʠ ʩʮʝʥʘʨʠʡʜʘ ʠץʪʠʩʦʜʠʡ ʬʘʦʣʣʠʢʥʠʥʛ ʧʘʩʘʡʠʰʠ 

ʚʘ ˄ʟʙʝʢ ʩ˄ʤʠʥʠʥʛ ʢʝʩʢʠʥ ץʘʜʨʩʠʟʣʘʥʠʰʠ ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘ ץʘʨʟ 

ʦʣʫʚʯʠʣʘʨʥʠʥʛ ץʘʨʟʛʘ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ ʙ˄ʡʠʯʘ ץʠʡʠʥʯʠʣʠʢʣʘʨʥʠ ʶʟʘʛʘ 

ʢʝʣʪʠʨʠʙ, ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ ʤʠץʜʦʨʠ ʚʘ ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ 

ʵ״ʪʠʤʦʣʠʡ ʡ˄ץʦʪʠʰʣʘʨ ״ʘʞʤʠʥʠʥʛ ʦʨʪʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʘʜʠ. ʍʦʨʠʞʠʡ 

ʚʘʣʶʪʘʜʘʛʠ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʦʨʪʠʰʠ ʵʩʘ ʙʘʥʢʣʘʨʥʠʥʛ ʩʦʬ 

ʬʦʠʟʣʠ ʜʘʨʦʤʘʜʣʘʨʠʛʘ ʩʘʣʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʘʜʠ.  

 

 

 

 

 

 

 

 

 

 

 

 

 
81 ʃʝʚʝʨʘʞ ʢʦʵʬʬʠʮʠʝʥʪʠ ï ʙʫ ʙʘʥʢ ʞʘʤʠ ʘʢʪʠʚʣʘʨʠʥʠʥʛ ʢʘʧʠʪʘʣ ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʥʛʘʥʣʠʢ ʜʘʨʘʞʘʩʠʥʠ ʘʢʩ 
ʵʪʪʠʨʫʚʯʠ ʢ˄ʨʩʘʪʢʠʯ ʙ˄ʣʠʙ, I ʜʘʨʘʞʘʣʠ ʢʘʧʠʪʘʣʥʠʥʛ ʫʤʫʤʠʡ ʘʢʪʠʚʣʘʨ ʚʘ ʙʘʣʘʥʩʜʘʥ ʪʘʰץʘʨʠ ʘʢʪʠʚʣʘʨ 
ʡʠסʠʥʜʠʩʠʛʘ ʥʠʩʙʘʪʠ ʦʨץʘʣʠ ʘʥʠץʣʘʥʘʜʠ. 
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132-ʯʠʟʤʘ. ʄʘʢʨʦ ʩʪʨʝʩʩ-ʪʝʩʪ ʥʘʪʠʞʘʣʘʨʠ 

ɸʩʦʩʠʡ ʩʮʝʥʘʨʠʡ  ʍʘʪʘʨʣʠ ʩʮʝʥʘʨʠʡ 

   
 

ɸʩʦʩʠʡ ʩʮʝʥʘʨʠʡ ʙ˄ʡʠʯʘ ʤʘʢʨʦ ʩʪʨʝʩʩ-ʪʝʩʪ ʥʘʪʠʞʘʣʘʨʠ ʙʘʥʢ 

ʪʠʟʠʤʠʥʠʥʛ ʙʘʨʜʦʰʣʠʣʠʢ ״ʦʣʘʪʠ ʷʭʰʠʣʘʥʠʰʠʥʠ ʢ˄ʨʩʘʪʤʦץʜʘ. 

2026 ʡʠʣ ʷʢʫʥʠʛʘ ʢ˄ʨʘ, ʘʩʦʩʠʡ ʩʮʝʥʘʨʠʡʜʘ ʙʘʥʢ ʪʠʟʠʤʠ ʢʘʧʠʪʘʣ 

ʤʦʥʘʥʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠ 20,8 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʘʜʠ. ɶʟ ʥʘʚʙʘʪʠʜʘ, 

ʘʡʨʠʤ ʢʠʯʠʢ ʙʘʥʢʣʘʨ ʢʘʧʠʪʘʣʛʘ ץ˄ʡʠʣʛʘʥ ʤʠʥʠʤʘʣ ʪʘʣʘʙʣʘʨʥʠ ʙʘʞʘʨʘ 

ʦʣʤʘʩʣʠʛʠ ʤʫʤʢʠʥ. 2026 ʡʠʣ ʷʢʫʥʠʜʘ, ˄ʨʥʘʪʠʣʛʘʥ ʢʘʧʠʪʘʣ ʤʦʥʘʥʜʣʠʣʠʢ 

ʢʦʵʬʬʠʮʠʝʥʪʠ ʪʘʣʘʙʠʥʠ ʙʘʞʘʨʘ ʦʣʤʘʡʜʠʛʘʥ ʙʘʥʢʣʘʨ ʘʢʪʠʚʣʘʨʠʥʠʥʛ 

ʙʘʥʢ ʪʠʟʠʤʠ ʞʘʤʠ ʘʢʪʠʚʣʘʨʠʜʘʛʠ ʫʣʫʰʠ 8 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʰʠ 

ʤʫʤʢʠʥ. ɹʫ ʵʩʘ, ʫʰʙʫ ʙʘʥʢʣʘʨʜʘ ʶʟʘʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʤʦʣʠʷʚʠʡ 

ʥʦʙʘʨץʘʨʦʨʣʠʢ ʥʘʪʠʞʘʩʠʜʘ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨʥʠ ʶʟʘʛʘ ʢʝʣʠʰ ʵ״ʪʠʤʦʣʠ 

ʧʘʩʪ ʵʢʘʥʣʠʛʠʜʘʥ ʜʘʣʦʣʘʪ ʙʝʨʘʜʠ. 

 




















































































