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Kuckaptmanap

XBX Xankapo BantoTa xamrapmMmacu

ANM Annn nykn maxcynot

BSSM Bayesian state space model

CAR Perynatuse kanutanHUHr MOHaHAANNUK KO3 PULNEHTH
CCA Contingent claims analysis

CCoB KanutanHuHr koHcepBaumsa 6ydepu

CCyB KoHTpumknuk kanutan 6ydep

CET1 | fapaxanu acocumn kanuTan

CovVaR Conditional value at risk

D-SIB Maxannui Tnammnm axammatra Monuk 6aHknap
DSTI Kapara xuamar KypcaTULLHUHI gapomMagra Hucbatum
GaR Growth-at-Risk

GMM Generalized method of moments

HH XepduHgans-XupLumaH

HP Hodrick-Prescott

LCR JINKBMANUAMKHM Konnaw Mebeépu KoapnLneHTH
LTV Kpeant cymmacuHUHI rapoB cymmacura HucbaTu
NSFR Cod 6apkapop MonMsanawTUpULL MebEPU KO rLNEHTH
PD Probability of default

pnCCyB Mxobui HenTpan KOHTPUMKIKK kanuTan 6ydepun
ROA AKTMBNap peHTabennuru

ROE Kanutan peHtabennuru

SSM State space model

SyRB Tuanmnu xatap 6ycepu

Tier 1 | papaxanu kanutan

UCI Uzbekistan Composite Index
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YMymMuin xynoca

2025 wun | apum nmnnurnaa Y36ekuctoHaa MakpoOMONUABUIA
wapoutnap eHrunnawaun. Muykm santota 6o3opugarn ysrapvwnap, 6aHk
CeKTopM Ba MAaKpPOMKTUCOOAWM xonaT xucobura Y3BGekMCTOH MOMUABUN
lWapouTnap eHrMnnawan. Y30eKUCTOH MOMUSBAN  LUapOUTAaPUHUHT
eHrmnnawnwn xatapnap KynammHuUHr Ompo3 kamauraHnurugaH ganonat
bepmokaa.

V36eKMCTOH 6aHK TU3MMMHUHI MOMUABMM XxonaTn 6Gapkapop
Aapaxana caknaHm6 konmokaa. Kamu perynatmB  KanuTanHWHP
MOHaHANUNNK KoadpdumumeHtn 17,4 ounsHu Tawkun 3Tnb, MUHUManN
yerapagaH tokopu 6yngu. baHk Tuanmmga Myammonun KpeauTrapHUHT
ynywmn nact gapaxaga waknnaHmokga. baHk TUSUMUHWHE NIMKBUOANIIUK
xaTapnapura 6apgownunuk  xonatu axwunadHrad. XKamm  aktusnap
Tapkmbnga roKopu NMUKBMAONN aKTUBAAPHUHT yNnyLwm opTnd 6opmokaa.

BaHKk TM3MMMaa MonNUSIBUM CTpecc Xorlatu nacTt pfapaxaga
Konmokaa. 2025 nun | apum nmnnurnga ndkm sBantota 6o3opura xoc 6ynraH
TebpaHyBYaHNMK Ba nyn 6o3opugarn XOMaTHUHT Aespnn  y3rapuiicua
KonraHnurm  xamga OaHK  cekTopuaa — WXobunh  yarapullnapHUHP
Ky3aTUnraHnurm Tabcvpuga MOMUSBUMA  CTPECCHUHI BaHK  Tuaumura
Tapkanuwmn ©OunaH 60fnMK XaTap gapaxacu Y3WHWHT Tapuxun ypTtada
TpeHanaa waknnadan. Tusmmnum axamuaTtra Monuk 6aHknapna gedgontrada
6ynraH macoda xamga pgedonTt axTumonnurn OunaH 6GofnnK  xonar
AXLINIIAHraH.

MakponpyaeHuman kKanutan BOCUTanapHU XOPUWU KUNULLHWUHI
axamumaTu owmnb 6opmokaa. Mamnakat 6aHKk TM3MMKM BapKapopPIIUTMHU
TabMWHMALIra KapaTunraH NMKBUANUIMK Ba Kap3gopnapra nyHantupunraH
MakponpygeHuman cuécaT BocuTanapu JoOMMnin TakomunnawTnpud, daon
donganaHmd kenuHmMokaa. AMHM BakTAa, to3ara Kenuwm MYMKUH Oynrad
OAaBPUA  TUBUMAW  XaTapfapHUHT canburm TabCUPUHW KamManuTupull Ba
GaHKNapHWHI  TYNOB  KOOUMMAMATUHW  sXWuunawra Xxu3mat — Kunagurad
MakponpyaeHuman kanutan Bocutanapura sapypart nango oynmokaa.

KopnopatmB cekropga xaBoTupnap 6upo3 nacauraH. Xopwxuin
BaniTagarn KoprnopaTuB KpeauTnapHWHr  yrnywmn 6upo3  kamangw.
Kopnopatue kpeautnap kongurHmHr AMMra Hucbatn nacannb, Y3nHWHP
y30K MygdaTtnu TpeHaura HucbataH MaHduin TadoByTU KeHranmokaa.
Mnpuk KopxoHanmap 6yinya nesepax  KoaddUUMEHTUAA  WKOBWiA
y3rapuwnap Kysatungu. LWyHuMHrOoek, KOpxoHamnapHWHr  NUKBUAOSIUINK
X0NnaTh xamaa peHTabennuvk KypcaTkuinapm MmyctaxkamnaHan.



Kap3gopnapra WYyHanTupunraH MaKponpyaeHuuan
BOCUTaNlapHUHr  KynnaHunuuwm xamga MONMABUMM  LapouTnap
TabCcupumaa axonm Kap3 KM xonaTtu axwunaHgu. XKncmoHmmn waxcnapra
axpaTtunraH xamum kpegutnap 6ynnya kapsra xu3maT KypCaTULLHWHT
aapomagra Hucbatn (DSTI) YEKNOBUHMHI KaTbUANaWTUPUNULLN aXONUHUHI
YMYMWUI Kap3 H0KN JapakacuHuHr 36 ponsaaH 33 pomsrava nacamvwinga ys
ngogacuHm tonan. AxonuHuHr DSTI KypcaTKudm tokopu BynraH nnoteka Ba
aBToKpeauTnapaa mkobum ysrapuil KysaTungu.

AXONUHMHr Gapya Kap3 MaxOypuATnapu cymMmacu Tapkubupa
OaHKOAaH Tawkapu MaxOoypuATNapHUHr YynylwM nacT Agapaxapga
waknnaimokaa. KucmoHmn waxcrnap 6apya maxbypuatnapuHuHr 93
domsn BaHK KpeauTnapu xuccacura TyFpu kenraH. XKNUCMOHUI Wwaxcnapra
axpatunraH kpegutnap KonaufuHuHr AMMra HucbaTu KypcaTKUYUHUHT
amangarm kuimaTtu OunaH y3oK Mypdatnu TpeHau opacuga MaHgun
TapoByT WaknnaHraH. baHkgaH KpeguT orraH XXMCMOHUIM LWaxcnap opacunga
B6up HeuTa Kap3 MmaxBbypuaTnapu maexyg 6ynraH xonatnap Kynanmokaa.

Mukpokap3nap 6ynuya kpegut noptcgenn cudatn éMoHnawuraH.
baHknap TOMOHMOAH XMCMOHMIW LLaxcnapra axpaTtunraH MUKpokap3snap
KonauFmaarn HKOpWU ycuwl cypbatnapu caknaHmbd konmokga. bup HeuTta
MUKPOKap3 LLapTHOMAacK MaBXxy[, kapagopnap Kynamuv opTMoKaa.

ABTOKpeguTnap 6o3opuga TapTvbra conuw apouTtpaxu 6unaH
6ofnuMK xaBoTupnap MmaBXya. ABTokpeauTnap 6ynumya  ypHaTunrad
BGmnBoCcUTa YEKNOBNAPHMHI camapacu Mabslym 6up Keunkm 6unaH HamoéH
bynmokaa. AsTokpeguTtnap 6ynnya KOHUEHTpauus xaBgwu nacarMmokaa.
Bupok, arpum 6aHknap amangarn KOHUEHTpauus YekrnosrapuHu yetnab
YTULLI aManuétnapu opkanu tapTubra conuvi apoutpaxu® 6unaH GoFnuk
xaTapnapHu kentupmb Ymkapmokaa.

Yin-xxom Hapxnapuaa Tys3atuwrnap KysatunMokaa. Kydmac myrik
6o3opnaa TakKNUMHWHT OPTraHnurk, LWYHUHIOEK CAEKYnAaATMB TanabHuHr
KamanraHnuriu pyHgameHTan kummat Ba 603op Hapxu opacugarm TadoByT
17 ponsgaH 4 dpomsraya nacanuvimra TabCcup KypcatraH. Minoteka kpegut
cTaHgapTnapu 61Mpo3 toMLwaraH xamaa MexHaTra naékatnm axonu opacuga
unoTeka KpeamTu MaBXy[ kKap3gopnap Kynamu KeHrammokga. AXONUHWUHT
YN-XKON Xapug, KUnuw Kobunmsatn nacanvwgaH tyxtarad. YN->Kom Hapxnapu
axonu »oH dowuunra xmcodbnadraH AMMra HucbaTaH nacarmokaa.

1 Taptubra conuw apbutpaxw (regulatory arbitrage) — MonusBuit 6030p ULITUPOKYMIIAPW YEKITOBMAPHM YeTnab yTuLw
Makcaguaa HucbaTaH kKampok Ha3opaT KunmHaguraH 6030p cermeHTnapuaa y3 haonuatnapuin Kyumpuywmn Ba (Eku)
fownawm HaTwkacuga Hucbun adaannuknapra ara 6ynuwm.
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XaTapnu cueHapuym OymMuM4ya MaKpO CTpPecC-TeCTU HaTumxkanapu
anpum OaHKNapHUHr TYNOB KOOUNUATM nacamumM MYMKUHITUTMHU
Kypcataun. 2028 nun | apum nmnnurn akyHmaa 6aHk TMSMMUHUHT | gapaxkanm
acocuin Ba XamMu pPerynatuB KanuTanu MOHaHONWUAMK KoaddumumneHTnapm
Moc paBuwgaa 6,1 xamga 8,4 cdomsnapraya nacannwm mMymkuH. Kanutan
eTapnunuUrMH TabMuHNawga xaTapnm cueHapuiga Kywumya kanutanra
Tanab nango 6ynagun. Xatapnu cueHapuin 6yinnda 6aHk 4edonTUHUHI 6aHK
TU3MMUra TapKanuHWHE XaTap gapaxacu nact 6axonaHMmokaa.

JInkBMANUNNK Makpo CTpecc-TeCTU HaTuKanapu 6aHk TMsmmumaa
NINKBUAOSIUIIUK XOJlaTU OapKapopsiMrMHU HaMo€H 3TAWU. BbaHK Tuaumu
Gyrnya MMnNnNun BantoTagarn KMcka Myaaatnu aktmenap xmcobugaH kucka
MyagaTnm MaxbypuaTtnapHu konnawga 6apkapop xonat Ky3aTunmokaa.
Xopwxuin BanwTagarn aktuerap Ba MaxOypuaTnapHuUHr MyagaTtnapwm
ypTacugarm HOMYTaHOCUMONMK fapaxacu nacT LwaknfaHMokga. XaTtapnu
cueHapun 6ynmya ywby 6aHknapaa tosara Kenuwm MyMkuH 6ynrad canbun
Nyn KAPUMUHM KOMSawl YYyH €eTapnu HKOpW JMKBUANW aKTUBNAPHUHIL
MaBXyanurn 6aHk TMaummn Bynnya nuKBNASIMAMK XaTapuUHK to3ara KeNuLIMHM
ONAVHW onagu.

Anpum OGaHKnNapHUHr Aeno3vT nopTdenuaa KOHLEeHTpauusa
caknaHub konmokaa. 2025 nunHuHr 1 uonb xonatura kKypa, MUNInmn
BantoTa 6ynnya 6aHknapgarm aHr MMPUK 4eno3nTop MabnarnapuHUHE 6aHk
TM3umMmn Bynunya xamu fenosutnapgary ynywun 19 ousHn, xopwxun
BanoTaga 5 on3HM Talkun 3TMOKAA.

Monua Tusumm OGapkapopnurura TabCUp KypcaTULLM MYMKMUH
oynraH xartapnap caknaHub6 kKonmokaa. byHOoan xatapnap katopura
Tawkn MonuanawTpuw MaHbanapHuHr Hobapkapopnury, 6aHknapga
AEeN03UT KOHUEHTPaUNACUHUHI MaBXyasiMru, MuKkpokapanap bynnya kpeaut
XaTapUHUHIT  OPTULLM, YW-KOW  Hapxnapuga Ty3atuwnap OGynunda
HOAHUMKNMKNap Xxamaa Knbepxy>Kymnap XxaBuHU KUPUTULL MYMKUH.
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Monunasun 3andnuknap xaputacu 2025 nun | apum nunnuruga yn yxanuru
CEKTopM Ba Kydymac Myrk 6o3opu GunaH Gofnuk 3andnivknap MaBXyd SKaHUMMHK
HamMoéH kunmokaa. 2025 WMnHWHr gactnabku apum nannuruga TwkopaTt 6aHknapu
TOMOHMAAH YakaHa KpeauTnaw XaXMWHUHT opTnG GopaéTraHnurn, WyHUHIAEK Kyuymac
MYyJK 6030puaa HapxfapHUHT Nacanmwnra kKapamam yn->KOMHUHE pean HapXu lKOpUnnr
xmcobura yn xyxxanurm cektopu Ba aktuenap 6o3opu 6ynuya xaBoTuvpnap caknaHub
KOmnraH.

Kyumac mynk 6o3opuaarn xatapnap tTabcupuia to3ara Kenuwm MyMkKuH OynraH
KpeauT MYKOTULINapKu Kynamu opTraH. inoteka kpegutnapw konguem 6ynmya neesepax
KO3 PULNEHTUHMHI IOKOPU 3KaHNWUMN, LUIYHUHTAEK BGaHKnapHUHr KpeauT nopTtdenuaa
TXXOPUN Makcagnap ydyH axpaTtunraH unorteka KpeauTNapUHWUHE OPTraHmauMrn Kyymac
Mynk 6o3opmaa to3ara Kenuwmn MyMKUH 6ynrad 3andnmknapHUHr Tabeup gapaXxacuHu
owmpaan.

Monuasun 3annuknap xapuracu BantoTa y3rapyBYaHSIUIMHUHE BaHK Tusnmura
TabCUPWU OPTraHnUrMHK Kypcatmokga. 2025 niunHuHr 1 nionb xonatura Kypa, TuxopaTt
GaHknapugarn 4YeT an BanwTacugarn Tanabnap MaxobypuaTtnapgaH opTtub, 6aHk
TM3MMMAa y3yH BantoTa nos3mumscu KysatunraH. by aca, 6aHknapHuHr BantoTa Kypcura
TabCUPYAHITUTMHMHI OLWIMLWIN Bynn4a XaBoTMPAapHU YAFOTMOKAA.

BaHK TM3MMK MonUsBUMKA BapKapOPIUIMHWUHE pean MKTUCOOAMETAArn axamusit
owraH. baHk Tu3umm aktmenapuHuHr AMMra Hucbatnm KYPCaTKUHYUHWUHT  OPTULLIU
MamsiakaT MKTMcogmétmaa 6aHK TUSUMUHUHT KOHLEHTPaUUACK OlaéTraHnurn Ba ywoby
CEKTOPHUHI TabCUPYAHIINK KynamMu KeHraéTraHnmrmHn ngoganangu.



|. MakpomMonuasun wapouTtnap

2025 vvn | apumMm umnnurn skyHuaa rnob6an Mmkécaa MonusaBumn
wapoutnap eHrunnawaun. 2025 nun mam onMaa 9bJIOH KANUHraH caBao
TapunapuHUHE  KEYUKTUPUIIMLLM - Tabcupmnaa xankapo 6o3opnapaaru
y3rapyB4YaHSIMK Kamangun. JlyHEHNHr eTak4ym MapKka3un 6aHKnapy TOMoOHMAaH
acocuin (pous craBkanap Tywupunuwun Oyumya KyTunmanap xucobura
xankapo monusa 6o3opnapuga dowus ctaBkanap nacauvraH. LUyHWHraex,
Kynnab  puBOXnaHaéTraH Mammnakatnapga  MuWnnuMi - BantoTaHUHT
MyCTaxkamnanmwm kysatmngum Ba 2025 wuvnHuur |l YoparmgaH 6Gownab
KanuTtan oKUMu TUKNnaHan®.

Fmob6an MukKécaa HoaHUKNUKNap caknaHMo konmokaa. 2025 nun |
ApMM AMNAUrMga caBAo CUEcATU HOAHUMKIMKNapu bynnda myxokamanap
KaMPOBUHUHI OPTULLN CaBAo CMECATU HOAHUKIMK nHaekcnHu (Trade Policy
Uncertainty (TPU) Index)® ycuwmaa y3 ndpogacuun tonan. bByHpa, caesno
TapurapuHUHE TUKNMAHUWK Tabecupuga UMKTUCOOMNA YCULLHUHI nacanuvium
6ynnya xasotupnap maexyn®. 2025 WANHUHN gacTnabku apuM umnnuruaa
XaxoH HoaHuknuk (World Uncertainty Index, WUI)® uHOekcuHU ycuium
Xankapo MMKecaa MaBXyq HOaHWUKIMKNap TyFpucmngarn MKTMcogumunapHuHL
XaBOTMpSiapn KKOpU dKaunurmgaH ganonat 6epmokga. noban mukécaa
acocunm xaBoTupriap (okycu caBOgO CMEcaTmparn HoaHuKIMKnapra
y3rapmokaa. by aca, y3 HaBbaTuga, 2025 WUAHUHT | SpUM RMANUIX SKYHU
6ynnya reocnécuin xatap (Geopolitical Risk (GPR) Index)® xamaa >kaxoH
nKTUcoami cuécat HoaHuknuk (Global Economic Policy Uncertainty, GEPU)’
WMHOEKCNapMHM Nacanmwnaa HaMmoEH bynauw.

2 International Monetary Fund. (2025, July). World Economic Outlook.
3 Matteo lacoviello. (2025). Trade Policy Uncertainty (TPU) Index.

WHpekcoa 7 Ta eTakum rasetanap nHobatra onuHraH: Boston Globe, Chicago Tribune, Guardian, Los Angeles Times,
New York Times, Wall Street Journal, Washington Post.

4 International Monetary Fund. (2025, July). World Economic Outlook.
5 World Uncertainty Index. (2024). World Uncertainty Index (WUI): Global.

WHpekcoa 21 Ta gaBnat nHobatra onuHrad: Aesctpanus, AKL, Bpasunus, Bupnawrax Kuponnuk, Frepmanus,
peunsn, XKanybun Kopesi, Upnangus, Ucnanus, Utanus, KaHana, Konymbus, Mekcrka, Huoepnangums, Poccus,
dpaHums, XMHANCTOH, Xuton, Ynnu, Liseuns Ba AnoHus.

6 Matteo lacoviello. (2025). Geopolitical Risk (GPR) Index.

Mupekcoa 10 Ta eTakum rasetanap nHobatra onunraH: Chicago Tribune, Daily Telegraph, Financial Times, Globe
and Mail, Guardian, Los Angeles Times, New York Times, USA Today, Wall Street Journal, Washington Post.

7 Economic Policy Uncertainty. (2024). Global Economic Policy Uncertainty Index.
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1-ynama. Fno6an HoaHUKNMKNap Ba XxaTap UHOEKCnapu

»KaxoH HoaHUKNUK nHoekcu* )KaxoH nKktucoaum cuécart
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MaHb6anap: »KaxoH HoaHVMKNUK mHAOekcw, XKaxOoH MKTUCOAMM cuécaT HOaHWMKNUK uHaekcu Ba Matteo
lacoviello.

N3oxnap: NHaekcnapHWHr 1OKOPU KMAMAaTM HOAHWKMUKNap Ba XxaTapnap OapaXaCUHWHE HOKOPUIUIUHM,
aKCMHYa nacT KMiMaTy 3ca HOaHUKMNMKNap Ba xatapnap AapaXacuUHWHT NacTAUMIMHU aHrnaTaau.

*XKaxoH HoaHuKNuK nHaekcn 143 Ta mamnakatHu kampab onub, Economist Intelligence Unit TomoHnaaH
Mamnakatnap Oywnya 4Yonm aTunaguraH xucobotnapuga KynnaHunrad “HOaHWKIUK®  (EKM  YHUHT
BapuaHTnapu) cy3napy COHVHUHI YOy XMCOBOTNAPHUHE Xamu cysnapugarv ynywuHu 1 MnH maptara
KynanTvpunraH kunvatu Ba mamnakatnap AVMMpaaH kenub yYukkaH xonga yprada ToOpTUAraH KUAMaTuHu
xucobnall opkanu aHuknaHagu.

**XaxoH nkTucoaui cuécat HoaHWKNUK nHaekcn 21 Ta mamnakat 6ynnya xmcobnaHraH ywoby nHaekcnap
Ba mamnakatnap AWMpaH kenn® 4ukkaH xonga ypTada TOPTWUAraH KUAMaTWMHWU XxMcobnawl opkanu
aHuknaHagn. Xap Oup Mamnakatga 4on a3TunaguraH rasetanapgarm  “mktucogumér’, “cuécat’ Ba
“HoaHMKNKK® cyanapura anokagop Xymnanap UWTUPOK 3TraH MakonanapHu ywoy raseTanapHUHT Xamu
Makonanapgarun ynywm tonunagn. CyHrpa, ywby HucbatnapHuHr 1997-2015 wunnapgarm yprtada
knimatnHy 100 ra TeHrnawTMpULL opKanu HopMannawTMpuIraH xongaa xucobnaHagu.

***CaBOoo CuMEcaTM HOAHUKMMK MHOEKCUMHU aHuWKnawga >xkamuv 7 Ta eTakuu rasetanapgarm caBpfo
CUECATUMHUHI HOAHMKIIMIN MyXOKaMa KuuHaguraH Makoranap YyMyMUIA COHUHWMHI XamMuy Makonanap
coHuaaru ynywnapu xucobnaHagu. AKyHUA MHOEKC KMAMATUHWA HOpMannawTMpuraH xonga aHuknaiwzga
xap 6up cdous ynyw 100 ra TeHrnawTMpmunaan.

****"eocnécuin xatap UHAeKCUHM aHnknawaa xxamm 10 Ta aHr eTakum razetanapgaru, xymnagaH AKLLHUHE
6 Ta, bupnawraH KnponnukHuHr 3 Ta Ba KaHagaHuHr 1 Ta 4yon aTunagurad rasetanapgaru xatapnuv
reocMécuin BoKearapra owg makonanap COHWHMHI ywoy rasetanapfaru kamy Makonanap coHugarv
ynywnapv tonunagu. XuycobnaHran ynywnapHuHr 1985-2019 nunnapgarn yptada kunmatuHu 100 ra
TEHrnaw opkanm sikyHuii reocuécui xaTap MHaekcu 6axonaHagu.



XaxoH doHa  OGosopnapy  AMHaMuMKacupa — KysaTtunrad
TeOpaHuwnapra Kapamau, Xkoomn TeHaeHUUA caknaHMb6 konau. 2025
nin | apum ninnurnga pyMBoOXIaHraH gasnatnap 6ymmya Morgan Stanley
Capital International (MSCI) wHpekcn yptada 3 757 AKLW gonnapuvHm
Tawkun kunno, 2024 nmnHnHr moc aaspura Hucbaran 403 AKLL gonnapura
tokopupok 6ynan. PuBoxxnaHaéTraH gasnatnapga ywoy KypcaTkud MANImK
xucobna 8 cowmsra ycub, 1 123 AKLL ponnapwura etgun. Wy 6unaH 6upra,
xaxoH MSCI uHgekcn numnnuk 12 dousra owpam Ba ypTada 855 AKLU
gonnapuaa waknnaHgu.

2-ynama. MSCI nupgekcnapu*, AKLL 3-yuama. Nnoban uHcpnaumna™
aonnapu NporHosu, %
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— PuBoxnaHraH gasnatnap
= PuBoxnaHaéTtraH gasnartnap
= HaxoH

MaHn6anap: XBX Ba Bloomberg.

N3oxnap: *MSCI uHgekcnapu 23 Ta puBOXMNaHraH Ba 24 Ta 06030p WMKTMCOAMETM LUAKNNaHaéTraH
MamnakaTtnapgarm WAPUK KOPXOHaMapHUHI  akuManapu HapxnapuHu kampab onraH xaxoH OoHS
©o30pugarn BasuATHM akc 3TTUPYBYM MHAOEKCNAp xucobnaHagu. Yoy nHaekcnap KMMMaTUHUHT OPTULLIA
XaxoH KuMMaTnu KoFosnap 6o3opuaa akuusanap Hapxumga wkobuin yarapumil Ky3aTUNraHnnurmHyA aHrnartagu.

**moban wHMNAUMA papaxacu xap 6up mamnakaT 6ynmuya umHNAUWS KypcaTkuuM xamga xapug
Kobunuatu naputetura acocrnaHraH AWM xaxmugaH kenub ymknb ypraya TOPTUITaH KUAMaTUHU
xmcobnaw opkanu aHuknaHagu. Fmoban nHdnsauma gapaxacu cudatunga yprada UCTebMon Hapxrapu
y3rapum nHobatra onvHraH.

Mno6an nHdpnAuMA aapaxacuUHUHI nacanuwmn Kytunmokaa. XBX
nporHosnapura kypa, yptada rnoban nHdbnauma gapaxacu 2025 nmnga 4,2
domsga waknnaHmb, 2026-2027 wvunnapga moc pasuwga 3,7 Ba 3,4
chomsnapraya nacaiuim NPorHo3 KunmHMokada. Y3 Hasbatuga, reocuécun
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KeCKUHNuMknap cababnu rnoban TabMWHOT 3aHXupuaa to3ara Kesnuiu
MYMKWH OynraH Oyaunuwnap Ba 6yHUHN Tabcupuaa XxoMallé HapXnapuHUHT
opTMwK  6unaH Gofnuk  xaBoTupnap® MHRAUMOH  KyTMNManapHu
y3rapuvwmra cabad 6ynuim MyMKuH.

4-ynama. Y36eKMCTOH MONMUSABMI LIAPOUTRap MHAEKCKH®
8 —
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Bantota 6030pun I MaKpoWKTUCoOMIA KypcaTkuunap
I Tawkm cekTop baHK cekTopm

= MoNVABWIA LUaPOUTNAP UHAEKCH

MaH6a: Munnun ctatuctuka kymmtacu Ba Mapkasui 6aHk xucob-kutobu.

MN3ox: Monuasuii WwapouTnap WHAEKCUHUHT MycGaT KuiAMatnapu MONUSIBUA  LUAPOUTNAPHUHE
KaTbUANALLMLLUHKU, MaH(UIA KMAMaTNapy aca MONUABUIA LLAPOUTNAPHUHT EHIUMNALIVHM aHrnaTaau.

Mukn BanTa 6030puparm ysrapuwnap, O6aHK cekTopu Ba
MaKpOMKTUCOAMM XonaT xucobura Y36eKMCTOH MONMABUIA LUapouTnap
eHrmnnawan. 2025 nun | apum nmnnurnga Tawknu MONMUSBUM ceKkTopaa
Ky3aTunraH YysarapyBYaHMIMKKa Kapaman, W4kM BanwTa 6o3opuaaru
BOCUMMHUHI KamanuLm xamaa 6aHk cekTopuaarm mkooduin BasmnaT xucobura
MamrakaTt monuasun wapoutnapn edrunnawan. XXymnagad, 2025 vn 1
MIoNb xonaTura kypa, Y36eKncToH Xxankapo pacMuii 3axmpa aktmenapm 48,5

8 International Monetary Fund. (2025, October). World Economic Outlook.

9 Y36€KNCTOH MOMUSIBUI LLIAPOUTNAp UHAEKCUHM XmMcobnall metogonoruscy Mapkasuii 6ank TagkukoTnapuaa
KENTUPUITraH.
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https://www.imf.org/en/Publications/WEO/Issues/2025/10/14/world-economic-outlook-october-2025
https://cbu.uz/upload/medialibrary/dce/r1ah8on5uyz29rlcyu900ji03ec6izo3/FCI.PDF
https://cbu.uz/upload/medialibrary/dce/r1ah8on5uyz29rlcyu900ji03ec6izo3/FCI.PDF

mnpa AKLL gonnapuHu Tawkun aTnd, nunnuk xucobaa 34 dowusra owant,
V3 Has6aTtuga, 2025 nun | apum wmnnurm akysn 6ynnya AKLL gonnapura
HucbataH MUKW BanwTa Kypcu wunnuk  xucodbaa 0,8 dhoumsra
kagpcusnaHradH ©ynca, 2025 wun  6owwupaH ©OyéH 2,1 dousra
MycTaxkamnaHgmil,

5-ynama. ANM UMNNUK YCULLMHUHT 6-un3ama. Y36eKucToH Ba acocum

AekomMmnosuumscu*, pons 6aHa caBAo xaMKop aaBnarnap
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Cod akcnopT canbaocu .
WuKkn Tanab ® Y3bekucToH
+ AUM yeuwm, donsaa (YHr wrana) 4 CaBao xamkop paenatnap

MaH6a: Munnun ctatuctuka kymutacu, XBXX Ba Mapkasuin 6aHk xucob-kntobm

MN3ox: *Nukn Tanab sKyHWM MCTEBMON XapaXatnapu Ba Annv Kamfapuwnap wusmHgucugaH wnbopar.
ANMHM akyHWMA uctebMon ycynuaa xucobnawpga to3ara kenraH cTtaTUCTUK TadoBYT uUM3Maga akc
aTTUpUIIMaraH.

“*Yuamagaru TypToypyak wakn Y36ekMCToH Ba MabilyMOTRapu KynnaHunraH caBao-xaMkop Aasnatnap
yuyH AVMMHUHT ypTadua TopTunraH You cypbaTnapu opacuaarn dapkHu kypcataau. Youw cypbatnapm
ypTacugarn dapk kKaHvanuk kaTta 6ynca, TypTOyp4yak LlaknM xam LyH4Yanuk y3yH 6ynagu. Arapga
V36ekunctoH AVIMUHMHF youll  aapaxacu ypraya TOpTWAraH ycuil cypbaTuaaH opTuk  6ynca,
TYPTOYpPYaKHMHT MYKU KMCMU TYNWK OYsnraH paHrga Ba akcMH4Ya Ku4dmk 6yrica, ok paHraa 6ynagn. Beptukan
KOpa YM3MKHUHT 3HT HOKOPMX HyKTacu mabiyMm 6up nmn ydyH maskyp gasnartnap opacvuga MakCumyM YCULL
KYPCaTKUYMHW, YHUHT KyWW HYKTacu aca MUHUMYM YCULI cypbaTtura ara 6ynraH 4aBnaTHUHT KypcaTKUYMHU
ovngunpagan.

10 V36ekncToH Pecny6nivkacu Mapkaaui 6aHku. (2025). Y3bekncToH PecnyBrMkacuHUHE xankapo saxupanapw.
11 V36eknctoH Pecny6nvkacu Mapkaauii 6anku. (2025). BamoTanap kypcrnapy apxvsm.
12 ) any6uin Kopes, Poccus, Typkusi, Xutoit Ba KO30FCTOH gaenatnapu xucobra onvHraH.
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https://cbu.uz/oz/statistics/intlreserves/2586861/
https://cbu.uz/oz/arkhiv-kursov-valyut/

Cod akcnopT MaHhun canbAoCUHUHI Kamannwmn ANM ycuwura
MXXooumn Tabeup KypcatraH. 2025 nvin | apum nmnnurnga mamnakat AMM
XaXXMUHUHT IANNWK pean ycull cypbaTty 7,2 pounsHmu Tawkun atrad!®. byHaa,
2025 nun pgactnabku apum nmnnurnga KuckapraH cod 3KCcrnopT MaHhun
canbgocuHunHr pean AWM ycuwwura wxobun tabempun 0,8 doms 6aHaHu
Tawkun a3TraH 6ynca, uykM TanabHuHr Tabcupu 6,5 dous 6GaHaona
lWwaknnangn. XycycaH, WYk Tanab Tapkubumparm SKyHUA  UCTEBbMOS
XapaxaTnapyUHUHT AUNNUK pean ycuw cypbaTty 8,7 dpomsHm!® Tawkmun atraH
bynca-ga, annu xxamrapul MUKOOPUHMHI KNCKAPULLN UYKK TanabHUHr pearn
ANM ycuw cypbaTtura TabCupuHM Kamanmwmnra cabab oynraH.

Y36ekncToHaa acocuil caBoo XaMKop AaBrnatnapura HucbataH
HOKOPU UKTUCOAUMN YCULL CypPbaTH CaKnaHMo Konuwm Kytunmokaa. 2025
Ba 2026 iunn skyHnapu 6ynmuya, XBX ToMoHuaaH Y36eKUCTOHHUHT pean
ANM Avnnuk yeuwn moc pasuwaa 6,8 Ba 6 dpousnapaal®, KaxoH 6aHku
TomMoHuaaH 6,2 Ba 6 chousnapaal® 6ynuMwmM nporHo3 kunuHmokaa. XBXK
MabaymoTnapm acocuaa Y3BGEeKUCTOHHWHT  acocuin  CaBdO  XaMKOP
aasnartnapu dynuya yprtada TopTUiraH nktmcoamin ycui cypbvatnapum 2025—
2026 wvnnapga moc pasuwga 4 Ba 3,6 doou3napHu TallKUI 3TULWIK
KyTUNMoKaa.

2025 vwnn | Aapum Aunnurnga Xopuvu onepauyusanap xucoou
6anaHcuMHUHr MaHdun canbaocu kKuckapau. 2025 AMAHWMHE | a9pum
nmnnurn 6ynnda xopum onepaumanap xucodbm mandgpum canbgocn 2024
NunHUHr moc gaspuparn 2,9 mnpg AKW pgonnapuwpad 156,3 mnH AKLU
gonnapuvrada nacangn. 2025 nin gactnabkm spyum nunnuruga Gupnamym
Ba MWKKMNaMun JapomMagnapHuHr wxkobun canbgocu 6,2 mnpg AKL
pgonnapvaa waknnangn. WyHnHrgek, Tosap Ba xmsmartnap oynmya amanra
OLUMPUSITAaH 3KCMOPTHMHI WUANUK YCULLIM UMMOPT XaKMWHUHI  ycuwuura
HucbataH 19 pouns 6angra okopupok 0ynan. ByHUHr HaTwxkacmuaa, caBao
6anaHcu maHpun canbgocun 2025 nnnHuHT | apum nunnurunga 2024 MUAHUHT
MOC gaBpura kaparaHga 20 cdowusra kuckapub, 6,4 mnpg AKLL gonnapuHm
Tawkun atan'’.

13 Munnuit ctatuctuka kymutacu. (2025). Annu uykM MaxcynoT Ycul cypbaTnapu (SKyHWA UcTebMon ycynuaa
YOpPaKIUK).

14 Munnui ctatuctuka kymutacu. (2025). SKyHWUI MCTEBMOI XapaxXaTlapuHUHT YCULL cypbaTiapy (Yopaknuk).
15 International Monetary Fund. (2025, October). World Economic Outlook.
16 World Bank. (2025, Fall). Jobs and Prosperity.

17 V36ekunctoH Pecnybnukacn Mapkasuii 6amku. (2025). Y36ekncToH PecnybnmkacuMHUH TYnoB 6anaHcu (Taxnunuii
KYPUHULLN).
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https://siat.stat.uz/reports-filed/3122/table-data
https://siat.stat.uz/reports-filed/3122/table-data
https://siat.stat.uz/reports-filed/3123/table-data
https://www.imf.org/en/Publications/WEO/Issues/2025/10/14/world-economic-outlook-october-2025
https://www.worldbank.org/en/region/eca/publication/europe-and-central-asia-economic-update
https://cbu.uz/oz/statistics/bop/2576865/
https://cbu.uz/oz/statistics/bop/2576865/

7-yn3ma. Xopuin onepauusnap xmcoom 8-unama. Y36eKMcToH 6aHKNapuHUHT

6anaHCUHUHI YopaKnuK Hope3naeHTNnap onauparu
Takcumnanuwiun, mnpa AKLL aonnapu MaxoypuaTnapmHudr AUMra
Hucbatu, %
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Tosapnap Ba xM3martnap
— Mopuli onepauunsanap xucobu 6anaHcu
MaH6a: Mapkasuin 6aHk.
BaHk TU3UMU oynunua Hope3uaeHTnap onamparm

maxoypuaTnapHuHr AMMra Hucb6atu ysrapmagu. 2025 MNNHWHE | apum
AMNAUMM - aKyHn  6ynnda  GaHKNapHUHE  HOpe3uaeHTnap  onauaaru
MaxBypusaTnapyn wnnuk xmcobaa 20 dousra optran'®. Y3 Hasbatupa,
mamnakat AWM  6aHk  Tmaumm BGyrmya  HopesumaeHTnap onguaaru
MaXOypusiTnapHUHr  ycuwmnra mytaHocmb pasBuwga  owraH. ByHuHr
HaTwXkacunaa, 6aHKNapHUHI Hope3nageHTnap onguaaru MaxoypusTnapuHUHL
ANMra Hucbatn 14 cdomsga waknnaHmb, 2024 AWMAHWHT MOC Aaspwura
HucbaTaH Oespnu y3rapuicusa Konaw.

18 V36ekncToH Pecny6nivkacu Mapkaauin 6aHku. (2025). 2025 inn nioHs CTaTCTyK GlonneTeHs.
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https://cbu.uz/oz/statistics/buleten/2664797/

1-xaBona. XaTtapnap wapoutuaa UKTucoamm ycuil

XaTapnapHu xucobra onraH xongaru uktucogmii yeuw (Growth at Risk, GaR)!®
MOZESIN XXOPUIA MaKpOMOJSTUSIBUN LLAPOUTNIAPHUHT Kenrycu aaspgaru pean AWM yceuwwura
TabCcupuHM Baxonawra xmamat kunagu. byHaa, GaR mogenun opkanu MakpoMonnsaBuii
omunnap Tabcupuga kytunaétraH pean AWM YCULIWMHWMHT TakCMMOTW aHWKNaHwuO,
MKTUCOOUN NAaCaNULLHMHI aXTUMonnurn 6axonaHaaw.

GaR mogenuHu amanra owwmpuiga Kenrycu gasp ydyH 6axonadraH pean ANM
YCULUMHWHE  WIAPTAM Y3MYKCM3 TakcuMoTW aHuknaHaan?. Bynpa, Y36eKUCTOHHWHE
KenuHr1 6up nunnukgarv pean ANM yeuwmn MonusiBuid LMK HOEeKCU?! Ba xopwuii pean
ANM yeuwnHm nHobaTtra onraH xonga KBaHTUN perpeccus Mmogenn?? épgamuaa Typnu
KBaHTUNNapaa 6axonaHgu.

KBaHTUN perpeccusa mogenun opkanu kenrycu gaspnapgarm pean AWM ycuwn
Typrm q € (10, 25, 50, 75, 90) kBaHTUNNapga Kynmaarmya 6axonaHagu:

ytq+h =al+ ﬁgXC,t + BgXG,t + gf+h

By epaa,

q — KBaHTUM;

t — BaKT KaTopy;

h — vopak;

ytq+h — pean ANMHUHr g kBaHTUNAA h Yopak KEMWHIX Jaspaarv yCuwn;
Xc¢ ¢ — MONUABUIA LMK HOEKCH,

X¢ .t — pean AVNM ycuw cypbaTu;

a? — y3rapmMmac COH;

gl — HICOUIN XaTonuK;

Bg, Bg — HOMabJlyM Ko3hbpuumeHTnap.

Kenrycn paBp ydyH xucobnaraH Typnu kBaHTunnapgarn pean AWM ycuwn
LWapTnM TakCUMOTHU aHuKNaw UMKOHUATUHW Bepaaun. XKymnagaH, KeMnHrn gasp y4yyH
KBAHTUN perpeccusiHAHr GaxonaHraH AUCKpeT KuUMaTnapuvHu aHuknawpga Typnu
kBaHTUNNapga 6axonaHraH KBaHTUN  perpeccus  Mogenu  napameTtprnapuiad
donganaHunaan.

19 prasad, A., Elekdag, S., Jeasakul, P., Lafarguette, R., Alter, A., Xiaochen Feng, A., & Wang, Ch. (2019). Growth at
Risk: Concept and Application in IMF Country Surveillance. IMF Working Paper.

20 XartapnapHu xucobra onraH xonaarv yeuw (Growth at Risk) mogenu metomonorusicn 2024 vn yuyH MOMUABUN
Gapkapopnuk Wapxuaa KenTupunraH.

21 MonusiBuin Umkn uHaekcu metogonormsicy 2023 nn yuyH Monuasmuin 6apkapopnvik Lapxuaa KenTUpunraH.
22 KgaHTun perpeccust mogenu metogonorusacy 2024 nin y4yH MOnusiBuin Gapkapoprivk Wapxuaa KenTupuraH.
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https://www.imf.org/-/media/Files/Publications/WP/2019/WPIEA2019036.ashx
https://www.imf.org/-/media/Files/Publications/WP/2019/WPIEA2019036.ashx
https://cbu.uz/upload/medialibrary/e68/fjpndq11uyvnc2s4g17beagbnanioaz1/2024_yil-uchun-moliyaviy-barqarorlik-sharhi.pdf
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KBaHTMUN perpeccusiHuHr 6axonaHraH AUCKPeT?S kuimaTtnapura arpu-t (skew-t)?4
TAKCMMOTUHM MOCTALUTUPULL OPKanu LIaPTAN Y3NyKCU3 TakCUMOT (PYHKLMSACK OnuHaau.
LlapTnu KBaHTUN perpeccuanapHUHr 6Galiopat KUNWHraH KuiAMatnapura orpu-t
TAKCMMOTMHM  MoOCrnalwTMpraH xonga kenrycu pnaspaarn  pean AWM yeuwn
TakcumnaHagn>.

9-ynama. KennmnHrun 6mup nunpga pean ANM ycuw cypbatm 6ynmnya GaR mogenu HaTtuxkanapu

AXTUMOJSINUK 3UYSIUK (PYHKLUACHU KymMynaTuB TakCMMOT (pyHKLUACHU

1,6 - 1,0 q
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MaH6a: Munnun ctatuctuka kymmtacu Ba Mapkasui 6aHk xucob-kutobu.

M30x: IXTUMONNUK 3NYNUK QYHUUSICM Tacoanduin MUKOOPHUHT MabllyM opanukoarn 3SXTUMOSMK
3nunNUrHn?® ncpogananan. KymynstmB TakcMMOT (pyHKUMSICU Tacoanduii MUKOOPHWHT Mabhym 6up
KMAMaTHM Kabyn Kunuw aXTUMONNNK AapaxxacuHn?’ ndogananam Ba aXTMMOMNMK 3MYNMK yHUUSICUAaH
WHTErpan onuLl opkKanu aHuknaHagu.

Arpu-T TaKCMMOTW ypTaya, CTaHAapT YeTrnaHuLL, SrpUnnK Ba SPKUHAKK Aapaxacu
napameTprapv épaamuaa TaBcudnaHagu. Arpu-T TakeuMoTu CTIOAEHT-T TakcuMoTun?®

23 INcKpeT KuimaTnap — MyansH xoauca Ba xapaéHnapaa y3nykcus 4aBoM aTManauraH YeknaHraH Mukaopaarm
Knnmatnap.

24 Basalamah, D. (2017). Statistical Inference for a New Class of Skew T Distribution and Its Related Properties.
Bowling Green State University.

25 Drenkovska, M., & Volcjak, R. (2022). Growth-at-Risk and Financial Stability: Concept and Application for Slovenia.
Banka Slovenije.

26 9XTUMONNVK 3UYnurv — Genrvnaqrad opanuk Gupnurira TyFpu Kenagurad Tacoamduin MUKOOPHUHT coaup 6ynuLL
AXTUMONNNIX. AXTUMONNUK 3ndnurn 0 faH knuuk 6ynmaraH kuiMmaTnapra ara 6ynagu.

27 9XTUMONNVK Aapaxacu — coamp GYnmLL MMKOHUHUHT MUKOOPWUIA KypcaTKMyn. OXTUMONNUK gapaxacu 0 Ba 1
opanufuaa aknnaHagu.

28 CTIOAEHT-T TaKCUMOTY — TACOAMMMIA MUKOOPHUHI CTaHAaPT YeTnaHuwmn MabnyM GynMaraHaa yprava KypcaTkuyHm
6axonawpa donganaHnnagmraH CUMMETPYK TakCMMOT Typu. HamyHa xaxmu kaHdanuk katra bynca, ywby TakcumoT
HopMman TakcumoTra akuHnawaan. CTIooeHT-T TaKCUMOTUHMHE 3XTUMONIMK 3UYNMK OYHKUMACK Kyinaary KypuHuLaa
oynagu:
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époamnpa xocun kunuHaau. byHaa, yptadacu Hon Ba cTaHAapT YyeTnaHuwm éup éynrax
CTaHOapT arpu-T TaKCUMOTK acMMMETPUK Lwaknga dynagu.

CTioOEHT-T TaKCUMOTUHUHI SXTUMOJSIIIVK 3UYNNK Xamaa TakCUMOT (PyHKUuanapum
KynanTtMacu arpu-T TakCUMOTUHUHI SXTUMOJSIIUK 3UYSTUK (PYHKLMSICUHU XOCWUIT Kuagw.
Homabnym napameTpnapHuHr ontumMan 6axocu KBaHTUIT perpeccusi kuimartnapu Ba
3rpu-T TaKCUMOTUHUHI Teckapu TakCMMOT (DYHKUMACKM opacupary KkBagpaTuk papkHu
MUHUMannawTMpu1LL opkanu Tonunagu.

MuHMmannawTMpuwaa arpu-T TakCUMOTUHUHE TecKapy TakCUMOT (PYHKUMSICUHN
napameTtpnapra 60fnuK xongarn KypuHuwuaaH dorganadmnagn. Ywby arpu-T
TaKCUMOTUHUHI Teckapu TakcuMoT pyHKkumusacn KopHuw-®duwep keHrantmacu (Kornish-
Fisher expansion) épanamuaa aHvknaHagun°.

KopHuw-duwiep keHrantMmacu opkanu XoCun KMIMHraH TaxMmMHUN Teckapu arpu-T
TakcumoTuaaH donganaHmb, Homabnym napameTpfiap adHuknaHagu. Homabnym
napameTpnap aHuKnaHraH arpu-T TakCUMOTUHUHT 5 hOn3 IXTUMOMNNK Bynnda KunmaTtm
GaR mopgenuHuHr Hatwkacum cudpatmga dounpgananmnagn. GaR mogenn opkanwu
Kenrycnga sand MKTUCOAUW YCULLIHW to3ara Kenuw axTumonunra MonmaBnin Lapoutniap
Ba 3aMdMKIapHUHr Tabcnpn 6axonaHagu.

GaR mogenn HaTuxacura Kypa, Y36EKUCTOH UKTUCOANETUHNHT Kenrycu gaspgaru
ycuwunra canbum Tabeup KypcaTuimn MyMKuH 6ynrad xatapnap kynamv 6upos nacanraH.
2025 vvn | apum nunnurn akyHn 6yrmya GaR moaenu HaTwxacu kemuHrn 6up nunga 5
don3 IXTUMOSNNMK BunaH xaTapnap wapouTuga UKTMCoaum yeuw cypbatn 6 gousHu
TaLLKWM 3TULIM MYMKUHIMIMHK KypcaTan. Y3 Hasbatuaa, 2024 inn skyHu 6yinnya GaR
MOZAENM opKanu xatapnap Tabcupuaa tosara Kenmwm MyMkuH 6ynrad pean ANM ycuwn
cypvaTt 5,9 cdounsra 6axonaHraH agn. 2025 NMMNHMHI gacTnabkn ApuM NUANUIN SKYHW
Oynnya kenuHrn 6up nungarm pean AUNM yCULWMHMHE HOKOPUPOK OGaxonaHraHnmrn
MamMnakataa MOSMUSBUN  LIAPOUTNAPHWHI  eHrunnawraHnurn - xamga xarapnap
KynamuHuHr 6mpos nacavraHnurugaH ganonat 6epmokaa.

v+1 _vtl
ty(x) = —F( 2 U) <1+x ) i
Vv T (3)
v=t—1

I'(p) = fooo xPle~*dx.

By epaa,

t,(x) — AXTUMONNUK 3NYNUK PYHKLUSCH;
v — 9PKMHIUK Japaxacy;

t — HAMyHa Xaxmu;

I'(p) — M amma dyHKumsCH.

29 Amedee-Manesme, C., & Barthelemy, F. (2012). Cornish-Fisher Expansion for Real Estate Value at Risk.
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Il. MonuaBuin cekTop
2.1. baHK cekTopM

2025 “unHuHr | apum nunnurnpa Y36eKUCTOH 6aHK TUSUMUHUHT
MONUABUK  OGapKapopsiIMK Xonatu uxobounm caknaHubé konam.
BaHKnapHUHr NUKBUANWNUK XONaTu ce3unapnu papaxaga axwmnianawn.
LUyHWHrgek, xxamm perynatme KanutanHUHT MOHAHOMUANK KO3 ULNEHTH
17,4 bonsHn Tawkun aTMG, ypHaTunraH MuvHUMan TanabnapgaH tokopu
LLIaKnnaHaw.

BaHKk TU3MMMaa MoONUMABUMA CTpPecC XonaTu nacTt papaxaga
Konmokaa. 2025 nun | apum nunnnrnga ndkmn santota 6o3opura xoc 6ynraH
TebpaHyBYaHnuk®®, nyn Gosopuaarn XOnNaTHUHT AesApnu  y3rapuuicus
KonraHnurm  xamga ©OaHK  cekTtopuga  MXKobun  y3rapuliniapHUHT
Ky3aTUnraHnuru Tabcupuaa MOMUABUIA CTPecC UHAeKeu®! Y3uHuHT ypTada
xamga Oup cTaHgapT 4YeTnaHuw KunuMmatnapu WnFMHgucugaH Kymm
Aapaxapa Laknnadgu.

10-yn3ma. Y36eKMCTOH MONUSIBUIA CTPECC UHAEKCH
1,0

.. || :
]| L T ¥
|||||I|||| ||||“I| iy ot |||||'|I|||||||||"|
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0,0

2020Q1
2020 Q2
2021 Q3
2021 Q4
2022 Q1
2022 Q2
2022 Q3
2022 Q4
2023 Q1
2023 Q2
2023 Q3
2023 Q4
2024 Q1
2024 Q2
2024 Q3
2024 Q4
2025Q1
2025 Q2

Wykn Baniota 6o3opum
BbaHK ceKkTopu
«=++ MIHOEKCHWHT YpTada Ba 6Up CTaHAAPT YETAAHMLL KMIMMaTIapu MMFUHANCH

MaHb6a: Mapkasuii 6aHK XMcoB-KUTOOMW.

30 2025 wun |l Yoparmoarv BanioTa anmalunHyB Kypcu yarapyByaHnuriaa sanora 6o3opura xoc 6ynmaraH omunnap
TabCupu nHobaTtra onMHmaraH.

31 Y36eKNCTOH MOMNMABMIA CTPECC MHAEKCUHM XMcobnall meTogonoruscy Mapkasuii 6aHk TagkukoTnapuaa
KenTupumnraH.
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11-yu3ama. baHknap KMpkumumaa

12-yn3ma. baHk TManmm yuyyH ACovVaR

ACoVaR KypcaTknum KypcaTKnium
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MaH6a: Mapkasuii 6aHK XMcob-kntoodm.

M3ox: Banknap knpkummnga ACoVaR kypcatkuimHm xycobnawa Ky3atysnap gaspuga MabilyMOTNapHUHT
Y30K BakT KaTopy MaBXyAnuru, LUYHUHrAEK Mabinym 6mp 6aHKHUHT 6aHK TU3MMK YMYyMUI XonaTuaaH KeCKUH
dapk kunmacnurugaH kenmb YnkkaH xonga 21 ta 6aHk nHobaTra onuHraH.

BaHk Tmanmm ydyyH ACoVaR kypcaTkmum xap Oup 6aHk Oyinmdya ACoVaR KypcaTkmum xamga ©OaHk
KanuTanuHUHr 6aHK TU3MMKM XamKu KanuTanugaru ynywnapuHuHT Y3apo KynantManapu WUFUHOUCUHM
abcontoT Kunmatnapu opkanu xucobnaHraH. ACoVaR KypcaTKMUMHUHE yeuwn 6aHk Tuammuaa TM3nmnm
xXaTtapnap oWaéTraHnnrMHK1, nacaiuwn aca kKaMasiETraHNUIMHK aHrnaTagu.

BaHk Tn3vmn yuyH ACoVaR kypcaTkuum aKCNoHeHUMan xapakaTnaHyByM ypradyacu opkanu KypcaTurraH.
OKCMoHeHUMan xapakatnaHyB4ym yprada Tacoandun Ba Kucka Myaaatnm TebpaHulinapHi kamantmpuL
opKanu KypcaTKkud KMMMaTWHW Tekucnaw ycynu xucobrnaHaau. SKCMOoHeHUman xapakaTtnaHyByu ypTada
OAAVM XapakaTnaHyByu ypTavagaH dapknu pasuwiga, KYPCaTKUYHUHI CYHITU KuAMaTnapura toKkopupok
Ba3H BGepulum HaTKacmaa KypcaTkuy KummaTuaaru XKopuyn yarapuwinap aHukpok ndpoganaHaau.

MonunaBun cTpeCCHUHr 6aHK TU3MMUra TapKanuiwum 6unaH 60FnuK
XaTtap gapaxacu y3UHUHI Tapuxum yptada TpeHamaa waknnaHgu. 2025
nmn  pgactnabkn  apum  nunnurnga  6aHknap  Oynuya  NIMKBUANUIIMK
XONMaTUHUHI AXLIMMaHraHnurn Hatmxkacuaa ACoVaR32 kypcaTkuunapuaa
KECKWH y3rapuunap Kysatunmagun. LlyHuHraek, Monmsisuin CTPECCHUHT BaHk
TM3nMUra Tapkanuwun éunaH 6oFnNuK xaTap gapaxacu akcapuat 6aHknapna
BGapkapop TeHOEHUUS Ky3aTunau.

Kpeant 6030pu xonartupga OGapkapopnuk Kysatungu. Xycycum
cektopra axpatunraH kpegutnapHuHr AWMMra Hucbatn, 6aHknap
MaXOypuUSTUHUHI  KanuTanra Hucbatm xamga dqou3nn xapakaTrapHu
Konsaw KoadpuumneHTn KypcaTkmynapu ysrapuwicna konan. 2025 AMnHuHr

32 NuHamuk ACoVaRHu xucobnaiu Mmetogonormsacn Mapkasuin 6aHK TagkMKoTnapuaa KenTupunraH.

19
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Aactnabku apum nMnnuruaa XyCycun cektopra axpatunraH KpeguTnapHUHT
ANMra Hucbatn 2024 WMnHWHI MOC AaBpura HucbaTtaH aeapnuv ysrapmaan
Ba 31 cous aTtpodhmaa waknnaHgn. Pomsnu xapaxaTtnapHu Konnaw
KOa(ppuumeHTn  xamga  MaxbypusaTnapHuMHr  kanutanra  Hucbatu
Kypcatkuunapu 19 sa 580 pomsnapHu Tawkun aTan.

13-ynama. Kpegut 6030pUHMHT X0onaTu

Xycycuii cekTopra
axpaTtunrax
KpeanTnapHWHT
ﬂMMqa HUcBaTK

08 Emonnatumi MKUCMOHWIA
" LHaxcnapra

dou3nm axpaTtunraH
Xapa)atnapHu KpEUTRAPHMHT
Konnalll axonu uxTnépuaarn
KO3 UUMEHTH
napomagura
Hucbatn
YKUCMOHWIA
BaHknap Laxcnapra
MaXBypUATUHWHT axpartunraH
Kanutanra Hucbatu KpeauTnapHWHP

aenosnTra HUcbaTtu

—2023 Q2 —2024 Q2 —2025 Q2

MaH6anap: Munnuii ctatuctka kymmtacu Ba Mapkasuin 6aHk xucob-kutodm.

XucMmoHMM Wwaxcnapra axpaTumnraH KpeauTnapHUHr aenos3uTra
HucbaTmpa wmxobum  TeHaeHuua  Kysatungu. 2025  AWNHUHT
1 uionb xonartura Kypa, YyakaHa KpeauTnapHuHr genosutra Hucbatm 135
donsHn Tawkun 3tnb, 2024 MMNHUHI MOC xonaTtura HucbataH 19 dous
6aHara nacanan. byHaa, XUCMOHWIA LLaxcrnapra axpaTunraH kpegutnap
KONOAUFUHWHT MUK Yeuwn 22 ou3HK Tawkmn aTan. AxonugaH xanb
aTUNraH genosuntnap xaxmmn 146 TpnH cymaa waknnadmb, nimnnuk xmcobaa
40 cpomnsra owan3,

33 Y36ekuncToH Pecnybnvkacu Mapkasuin 6aHku. (2025). 2025 iun nioHs CTaTUCTHK GlonneTeHb.
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14-ynama. MonusaBun 6apKapoprnmk 15-ynama. baHk TM3nMMK

Xonatum 6ap,CIOL|JJ'|V|.|'IV|rV| xonatu
PerynsaTve
KanuTanHuHr
MOHaHOMMINK
AxTuBNap ycum KOGCDHJMUMBHTM
1
0.8 038
vy Emonnalwmw 0.6 EmMoHnaLwmw

ROA * Cybetanpaprea  \qrp LCR
NPL ynywim
—2023Q2 —2024Q2 —2025Q2

MaH06a: Mapkasuii 6aHK XMcob-KnToom.

BaHK TUBUMMHUHI MONUABUKN DapKapopIIMK XonaTtnaa cesmnapnm
y3rapuwnap Kysatunmagu. 2025 nun 1 nionb xonartura Kkypa, 6aHk TMsnmm
aKTUBMNAPUHUHI WWNNUK ycuw cypbatu 23 Oou3HM Tawkun atmb, 2024
WUAHWHT MOC gaspura HucbataH 4 cons baHgra tesnawaun. LWyHuHroek,
BGaHKNapHWHI CONUK TynaHryHra kagap cod dongacn nunnuk 13 downsra
opTULLMra Kapamawn, akTUBIAPHUHI IOKOPWU cypbaTtnapga ycuwm xucobura
GaHKk TManmmaa aktuenap Oynuya gapoMagfiMnuK KypcaTKuum Aeapnu
y3rapuvwicus 2 cpousga waknnadrad. bynaaH tawkapu, 6aHk Tnsumm 6ynmya
Kpeaut nopTdenn Tapkubmpga cybctaHgapT Ba Myammonu  aeb
TacHudnaHraH KpegutnapHuHr ynywu 21 gousHn Tawkun atnd, 2024
WAMHWHI MOC AaBpura HucbataH ysrapmaams4,

BaHK TU3UMMHMHI NUKBUANWUIUK XaTapnapura Oapaownunuk
xonatn axwwunadrad. 2025 AunHuHr | gapum uvnnmrn akyHuaa, cod
Gapkapop monuanawTupuw KoddduumneHTn 117 pounsHn Tawkun 3Tuno,
2024 wuvnHnHr Moc pgaeBpura HucbataH 5 ¢dous 6GaHara opTrad.
JNnkengnunukHn konnaw koadoduumeHTn 195 donsga waknnaHmbd, NANnuk
xucobaa 31 pous 6aHara owraH®®,

34 V36ekncToH Pecny6rikacu Mapkaauin 6amku. (2025). 2025 inn uioHb CTaTUCTUK GlonneTeHs.

35 Y36ekncToH Pecnybnvkacu Mapkasuin 6aHku. (2025). 2025 iun nioHs CTaTUCTUK GlonneTeHb.
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16-yn3ama. baHk aKTUBNapUHUHI 17-yn3ma. BaHKk maHGanapuUHUHI
aekomno3suuunsicu, % Aekomnosunumusacu, %
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Bowka BowkKa
B MHBecTULMSA Ba BOLWKA KUMMATNM KOFO3nap B Kanutan
Bowka baHknapaarn mabnasnap BowkKa baHknapHMHT mabnafnapm
m Kpeautnap W Kpeantnap
m [lenosutnap

MaH0a: Mapkasuii 6aHk.

BaHK TU3MMM aKTUBNapUHUHI acoOCUW KUCMU KpeauTnap
xuccacura TyFpm kenmokaa. 2025 nunHuHr 1 nione xonatura kypa, 6aHk
TU3MMK XaMn akTmenapun 852,2 TpnH cymrada optub, yYHUHr Tapkubuaga 65
dounsnuk ynywHu kpegutnap Tawkun atraH. Wy 6wnan 6upra, Gowka
GaHknapgarn mabnafnapHuHr kamu aktmenapgarv ynywm 10 dowus,
WMHBEeCTMUMANap Ba boLlka KUMMaTIM KOFO3NapHWUHT ynywmn 8 pounsra eTraH.

BaHknap d¢aonuatTuga mMonuanawTupuw MaHb6am cudaTupa
AEeNO3UTNapPHUHT ynywmn optnb 6opmokaa. 2025 NANHKUHT | apum nnnnunrn
AKyHM Oynmya xanb aTunraH genosutnap KONAWFUHUHE GaHK Tu3numum
naccvsuaary ynywm 42 ¢oousHu tawkun atmo, 2024 nunHuMHr Mmoc aaspura
HucbataH 3 ¢ous 6aHagra opTtradH. LWyHnHrgek, ©aHk Tu3MMmuaa
MonuanawTupuw mMaHbanapuHuHr Moc pasuwpga 29 Ba 15 cousnapu
KpeguTnap Ba Kanutasn xuccacura TyFpu KenraH.
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18-ynsma. baHk TUsMMMAaa Kanutan 19-ynasma. baHk Tusmmmpa |

MOHaHANUNUK KoadcuumeHTun, % Aapaxanum acocum Kkanurtan
MOHaHANUNUK Ko3dcpuumneHTn, %
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MaH6a: Mapkasui 6aHK xucob-kntoobm.

BaHK TU3MMMHUMHI KanuTan eTapnuiiMK KypcaTtkuynapu Oywuuya
UHTepKBapTuUn opanurn®® kuckapmokaga. 2025 iun | gpum avnnurm
SIKyHUra kypa, ©OaHKk Tusumm Oynuda | pgapaxanu acocuni  Kanutan
MOHaHONUNANK KoadbdmumeHTn 14,6 cousga LWwaknnaHnb, ypHaTunraH
MUHMMan Tanabaax tokopu 6ynau. LLyHuHrgek, TMsMMmnm axammatra Mosivk
GaHKNapHWHr XamMn perynatMe Ba | pgapaxanu acocun  Kanutarn
MOHaHANINK KOS dumumeHTnapm moc pasuwaa 16,3 sa 14,1 doomnsnapHum
Tawkun atmo, 2024 ANNHMHI MOC aBpura HUCbaTaH aespnuv yarapMmagu.

36 uTepkeapTun opanuk — 6y 25 Ba 75 KBaHTWUN Yerapanapuv opacuaary opasuk.

23



20-yn3ma. Anpum mamnakaTtnapaa 21-yn3ma. Y36eknctoHaa

TaBaKKan4uiinkka TopTunraH TaBaKKanm4UIIMKKa TOPTUINraH aktmenap
aKktuBnap 3nunuru, % 3M4nuru Ba peHtabennuru, %
(2025 vn 1 nronb xonarura)
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= TaBaKKaN4yMAMKKa TOPTUATaH akTUBAap peHTabenaurm
= TaBaKKaNUUIUKKA TOPTUATAH aKTUBAAP 3UUaUrK (YHT LiKana)

MaH6a: BakonaTnu gasnat opraHnapu Ba Mapkasui 6aHk xucob-kntobw.

V36ekncTtoH 6yiMua TaBaKKanuuMnuKKa TOPTUAraH axkTuBnap
sanunurn anpum Mapkasmn Ocué, KaBkaz Ba Oowka paBnatnapra
HucbaTaH mKopu waknnaHrad. 2025 vn 1 wmwonb xonatura Kypa,
V36ekncToHAa TaBakKanimnmkka TOpTUNraH aktuenap anunurmn3’ 94 ounsmu
TalKun aTraH. Y36eknCToH BaHK TUsnMK Byinya amu TaBakKanyiumkka
TOPTUTaH akKTUBMAPHWHI YMYMUA cymmacu nmnnuk xucobga 20 dowmsra
opTnb, 802,6 TpnH cymra etam3e. 2025 nun | ApumM AMNNKK AKYHU Gyirinya
V36ekncToH 6GaHknapu 6yiiMuya TaBakkanuunukka TOPTUAraH akTuenap
peHTabennurn 2 donsHn Kana 3TraH.

37 TaBaKkan4unmnkka TOPTUINTAaH akTUBINap 3N4Nnrn TaBakkan4uiinkka TopTuiiraH aktTuBapHUHI XXaMun
aKTuBnapra HucbaTu opKkanu Tonunnagwu. yIJJ6y KypcaTKM‘-I XaMu akKTuBJapHUHI ypTaqa TaBaKKan4yuruk
JapaxacuHu M(bop.anaﬂ,qm. TaBakkan4unukka TOPTUITTAaH aKTUBIap 3NYITMIIMHUHT FOKOPKU 6yﬂMMM OaHk
aKTuUBIapu Xxatap AapaxXaCuHUHr E€MOHNAaLUraHNHKN, akCMHYa KaMmannLm aca aKTuBnap xatap gapaxacu
AXWWnaHraHnHn 6V|np,v|pa,qv1.

38 V36ekncToH Pecny6nukacu Mapkasui 6aHku. (2025). 2025 inn nioHb CTaTUCTUK GlonneTeHs.
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22-yn3ma. | papaxanu acocumn kanutan 23-yn3ma. baHk cekTopm
MOHaHANUIUK KO3 puLumeHTn peHTabennuru
Yy3rapuwuHUHI TakcumnaHuwm, %
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Cod dpoviaa, TpAH cym (YHT WwKana)
— AKTUBNap peHtabennuru (ROA), %
— Kanutan pentabennuru (ROE), %

y3rapuwm
y3arapuwu

~

amu aktmsBnap yarapuwim

| Bapaanu acocuii Kanutan
Hamu aktnenap ysrapuwm
TaBaKKaN4YUIMKKA TOPTUATAH
aKTUBMApP 3N4ANrngarv ysrapuuw
| paparkanu acocuii Kanutan
TaBaKKaNn4UAUKKa TOPTUNTaH
aKTUBMApP 3n4Anrngarv yarapuu

MaH6a: Mapkasuin 6aHk.

TaBakKanuuMnuMkka TOpPTUIIraH akTUBNap 3UYSIMFTIMHUHT KaMauuLwu
Kanutan MOHaHANUIUK Ko3adduumeHTUra Nxkobmm TabCcup Kypcartau.
2025 nun 1 vonb xonaTtura Kypa, TaBakkan4uiiMkka TOPTUIIraH akTusrap
3nunurHnHr 2024 MnnHWHE Moc xonatura HucbataH 2,9 domus baHgra
Kamaumwmn | papaxanu acocun kKanutas MOHaHASIMITMK KoadpdomumeHTura
0,4 dons GaHanuk wxobun Tabcup KypcatraH. LyHuHroek, | papaxkanm
acocun Kanutan MOHaHASIUITMK KO3IMUUMEHTUHUHI MUINUK Y3rapuwnaa
XaMn akTMBRapHWHN opTuwmn 2,8 ouns 6aHanuk canbum tTabcup KycaTraH
6ynca, | gapaxanu kanutan MUKOOPUHMHI Kynannwmn 2,8 douns 6aHgonuk
mkobun Tabcupra ara dynraH.

2025 wvun | Apum  uunnurnaa  G6aHKNapHUHrN  KanuTtan
peHTabennuru Oapkapop waknnaHgu. 2025 AunHWHT gactnabku 6
ovnurnga ©GaHknapHuHr cod dompgacn 6,5 TpnH cymra etam Ba 2024
WUITHUHT MocC faspura HucbataH 18 domsra owawn. WyHuHraek, kanutan
peHTabennuru (ROE) 10,8 dpounsHm Tawkun atamn°,

39 V36ekuncToH Pecnybnvkacu Mapkasuin 6aHku. (2025). 2025 iun nioHs CTaTUCTUK GlonneTeHb.
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24-yn3ma. baHk TMaumMuga aktuBnap 25-yusma. 2025 vmn 1 uonb

peHtabennuru (ROA) npekomno3suuusicu, xonarura 6aHknap 6ynuya
% NUKBUANUITUK KypcaTkuunapu, %
15 - -3 350 -
o /—-\v 2 o |
5 1 250
o
o
0 T r 0 200 a0 -
5 -1 150
-10 - -2 100 T T T T ]
NSFR

OnepaunoH xapamartnap
AkTuBnap 6yiuua axTumonunin nyKotuwnap
Co¢ pounscns gapomagnap
Co¢ domsnn gapomagnap
~- AKkTUBNap peHtabennurn (ROA), YHr wkana

MaH0a: Mapkasuii 6aHk.

N3ox: Yayk Tyfpu umsmknap 2025 un 1 uonb xonatura O6aHK TuU3MMK OyiAMYa  NUKBUOSIUIIUK
KypcaTKM4YNapuHUHT KniMaTtnapuHu anrnatagu. WyHmnHroek, LCR Ba NSFR kypcatknunapu moc paBuwiaa
350 xamaa 150 cbousaaH tokopu 6ynraH 6aHknap rpadukga akc aTTMpunmaraH.

Cod c¢onscus AapomMmagnapHUHr opTULLIKN aKkTusnap
peHTabennurura NXKoomm TabCcUp 3TYBYM acOoCMK oMuUnnapaaH oynau.
2025 wnmnHuHr | apum ninnnrnga 2024 MMnHUHE MOC gaBpura HucbaTaH
onepauuoH xapaxaTnap Ba akTuefap Oynmya 9XTUMONUK WyKOTULLNap
MUKOOPU MoOC paBuwaa 29 Ba 28 dowusnapra optub, aktmeBnap
peHTabennurira canbum Tabcup KypcatraH. baHknap cod dgomuscus 21,1
TPnH cym Ba cod ponsnun 18,1 TpnH cym mukgopuaa gapomagra ara 6ynmo,
2024 nunHUHr Moc aaspura HucbataH 37 Ba 13 dpousnapra owran?®,

40 Y36ekncTtoH Pecnybnukacu Mapkasuin 6anku. (2025). 2025 inn nioHb CTaTUCTUK GlonneTeHb.
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26-ynama. baHk TMaummnaa cod 27-yn3ma. baHk Tnammunpa

6ap|§apop MonuAanawTnpuil Me'bépVI JIMKBUWONMWUINUKHU Konnall ME'bépI/I

koachpuumneHTn (NSFR), % koachdpuumenTu (LCR), %

205 800 -

190 - 700 -

175 - 600 -

160 - 500 -

145 ~ 400 -

130 - 300 -~

115 200 NS /\../’\A/ i
W — \'\/\/\-/

100 MuHnman Tanab 100 MuHMman Tanab

85 0

2020Q1

2020Q2 -
2020Q3 -
2020Q4 -
2021 Q1 -
2021 Q2 -
2021 Q3 -
2021 Q4 -
2022Q1 -
2022 Q2 -
2022 Q3 -
2022 Q4 -
2023 Q1 -
2023 Q2 -
2023 Q3 -
2023 Q4 -
2024 Q1 -
2024 Q2 -
2024 Q3 -
2024 Q4 -
2025Q1 -
2025Q2 -
2020Q1

2020Q2 -
2020Q3 -
2020Q4 -
2021Q1
2021 Q2 -
2021 Q3 -
2021 Q4 -
2022Q1
2022 Q2
2022 Q3 -
2022 Q4 -
2023 Q1 -
2023 Q2 -
2023 Q3 -
2023 Q4 -
2024 Q1 -
2024 Q2 -
2024 Q3 -
2024 Q4 -
2025Q1 -
2025Q2 -

MHTEpHBapTMI’I opannkK e [aHK TUZMMMK ME,EI,VIEHE Tusmmnu AXaMHWATra MOJIUK 63HKI’Iap

MaH6a: Mapkasuin 6aHk.

BaHKNapHUHr NUKBUANUIIUK XOJlaTU WXOOMM LWaKnnaHMoKAaa.
2025 wvn 1 wonb xonatura Kypa, IUKBUOMUIIMKHW KOonnaw Mebepu
koadppumumeHTn (LCR) TM3nmnn axammarra Monuk 6aHknap 6ymnmya nmnnumk
xucobaa 28 doons 6baHara optnd, 172 ponsHM Tawwkmun aTraH Ba 6aHK TU3nmMm
MeanaHacugaH nactga ownawraH. baHk TMsumn Ba TM3MMM axamuaTtra
MonuK OaHknap ©Oynnya cod 6Gapkapop MonMSANawWTUPULW  MEBEPU
koacppuumentnapn (NSFR) umHTepkBapTUn OpanuKHUHI KyWn 4erapacwu
SAKMHMOA LWaKNaHraH.

Xamu aktmBnap Tapkubupa KKOpU NUKBUAONW aKTUBJIAPHWUHI
ynywu optub 6opmokaa. 2025 WunHUHr 1 uonb xonaTtura Kopu
NUKBUONW aKTUBIAPHUHT XXaMu aktmBnapra Hucbatm 18 counsHm Tawkun
aTno, 2024 NMNHWHr Mmoc xonatura HucbartaH 4 coons Gangra owaun. byHaa,
Kaccagarm Hakg nynnap Ba 6owka TYNoB Xyxokatnapu, LWYHUHrOeK
B6aHknapHuHr Mapkasun 6aHkgarn mabnafnapy MoC paBuwga MAMKK
xucoboa 30 Ba 51 domsra ycraHnurn*! okopu NUKBUONN aKTUBMAPHU
OLUMPYBYM acocui omunnapgaH éyngu.

41 Y36eknctoH Pecnybnunkacu Mapkasuit 6arku. (2025). TpkopaT 6aHknapy xamnaHma 6anaHcu.
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28-unsma. KOKopu nMkBMANU
AKTUBINAPHUHI XXaMu aKTUBnapra
Hucobartm, %

25 -

10 -

29-ynsma. XKucMoHnn Ba OPUAUK
LIaxcnapra axpaTtuiraH Kkpegutnap
konaurnHuHr AUWMra Hucobatu, %
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HMUCMOHMIA Waxcnap HOpUaMK Wwaxcnap

MaH0a: Mapkasuii 6aHk.

M3ox: 2020 nmn 1 uongaH Gownab tokopy nukenanu aktuenap ydyyH 10 cdomsnuk mMuHuman Tanab
ypHaTUNraH.

TuxopaTt GaHknapu KpeauTt noprtdenmaa XMCMOHUM LLaxcrnapra
axpaTurraH KpeauTrapHUHT ynywm ycuwaa gasom atmokaa. 2025 nun
| apum  wmnnurn - gkyHu  6yrMya  XXKMCMOHUA  Ba  IOPUOMK LLaxcrapra
axkpartunran kpegutnap xaxxmuHuHr AMra Hucbatmn moc pasuwga 12 Ba 24
domsnapHn  Tawkun 9TraH. YakaHa Kpeautnapu  xamum  6aHkK
KpeantnapuHuHr 34 ounsmHu Tawkun atnb, 2024 MUNHUHI MOC gaspura
HucbaTtaH 2 gons 6aHAra opTraH.

28



30-yn3ma. Mapkasmm Ocué Ba KaBka3s 31-yn3sma. Mapkasunm Ocué Ba KaBka3

AaBnartnapu* 6ynmya kpeauTnapHUHI AaBnartnapu* 6ynuya

AUMra Hucbarun, % Aeno3UTNapHUHTI XaMu
MaxoypuaTnapaarv Ba Tanab kunumo
OJINHIYH4Ya JEeNO3UTIIaPHUHT XXaMun
AenosuTtnappaaruv ynywnapu**,
2025 nmn 1 uonb xonaTtura
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MaHOanap: BakonaTnu gaesnar oprannap, Munnui ctatuctuka kymmracu Ba Mapkasuin 6aHk xMcobkuToobu.

M3ox: *ApmanuctoH, pyans, OsapbaikoH, TOXMKACTOH, Y36ekncToH, KupFusnctoH Ba KO30fUCTOH
Aasnartnapu xucobra onvHraH.

**Xap 6up gasnat 6ynnya xxamm 6aHk aktTuBnapuHuHr mamnakat AMaaru ynywm nydakyanap yndamuaa
y3 akcvHu TonraH. LUyHuHroek, y3yk TyFpy umnsuknap Mapkasumin Ocué Ba KaBkas gaenatnapu 6ynuda
KypcaTkuunapHuHr 2025 nvn 1 uonb xonaTy y4yH ogaui yptada KMuMaTnapyMHu aHrnatagu.

Y36ekucToHaa OaHK MaxoypuaTtnapm Tapkubupa
AEeNO3UTNapPHUHT yNywKn HUcbaraH nacTpok waknnaHmokaa. 2025 nn
1 mionb xonaTtura Y36eknctoH 6aHk TUsumMmn MaxoypusTnapuHuHr 49 donam
aenosutnap xuccacura TyFpu kenraH 6ynnb, anpum Mapkasun Ocué Ba
KaBkaz paBnatnapu yprtada kypcaTkmumra HucbataH 25 ¢ous OaHgra
nacTpoK LaknnaHraH. WyHuHraek, Y36ekucTonaa kpeagutnapHuHr AMMra
Hucbatm Mapkasmn Ocné Ba KaBkasz pgaBnatnapuvHWHr MeamaHa
KypcaTkmnuura HucbataH 9 doms 6baHara rokopu OyrnraH.
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32-yusma. KpegutHuHr genosunTtra
HucbaTu Ba ynap opacuparu ¢gapk, %

33-yusma. Kpegutnap Ba genosutnap
KOnauFn 6ynnya KoHUeHTpaums
Aapaxacu, HH vHpekcn*
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Kpeaut Ba aenos3uT opacvuaary Gpapk, TpAH cym (YHr wkana)
= KpeauTHWHTI aenosuTra Hucbatu, %

= Kpeautnap = [lenosuthap
MaH6a: Mapka3suin 6aHk.

N3ox;: *XepdurHaane-Xupwman nHgekcu (Herfindahl-Hirschman Index, HHI) 6aHk xusmaTtnapu 6o3opugaru
pakobaT gapaxacura kypa nacT gapaxaga KoHueHTpauusnawrad (1000 gaH nacTt), ypta gapaxaga
KoHueHTpauusnawraH (1000 gaH 1800 raya) Ba tokopu gapaxaga KoHueHTpauusnawraH (1800 gaH
tokopu) rypyxnapra 6ynuHagn. HH nngekcn xap 6up 6aHk 6ynnya genosut Ba KpeauT KONAUFUHMHT Xamu
0aHK TM3MMM Oeno3nT Ba KpeauT Kongurngaru ynywmn ksagpaTtnapu AinFMHANCK opkanu ndogarnaHraH.

Hdeno3uTtnapHu xan6 3TULI KpeauT aXpaTuwira HucbaraH Te3pok
cypbaTtaa ycmokaa. 2025 nunHuHr | apum ninnnurn akyHuaa KpeouTHUHT
genoauTtra HMcbatm 162 domsrava nacanmd, 2024 WMAHUHT MOC xonaTtura
HucbataH 24 cous Gangra kamavraH. byHga, aenosuTnap KONOAWUFUHUHIL
Kpeautnap xaxmura HucbataH nmnnuk xmcodbaa 18 ¢ouns GaHgra te3pok
yeuwm ky3atunmnb, 2025 nunHuHr 1 nionb xonatura KpeguT Ba Aenosntnap
opacugaru apk 9 TpfH cymra KuckapraH.

Kpeaunt Ba pgeno3vtnap KOHUEHTPAUMUACUHMHI nacavuil
AVWHaMUKacu caknaHmo konmokaa. 2025 nunHuHr 1 none xonaTtura Kypa,
HH vHaekcn Bynnya KoHUeHTpaumsa gapaxacu 06aHk kpegutnapu Oynunda
898 raua Ba genosutnap Oymmya 626 raya kamammd, nacTt gapaxagaru
KOHLEeHTpaumanaiwuraH rypyxga waknnanrad. byHaa, ropuauk waxcnapra
axpaTtunraH kpeautnap kongusm 6ymmda HH uHgekcn 1 222 HW Talkun
9Tno, 2024 nnnHuMHr 1 nonb xonatura HAcbaTaH 72 Bupnukka KamamnraH.
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34-ynsma. 2025 vmn 1 uronb Xonatura 35-ynsma. 2025 vmn 1 uronb

GaHKnap KMpkMMmuaa genosutnap Ba xonarura 6aHknap Kupkumuaa
KpeauTnap MUKOOPUHUHT UANTIUK Aeno3UTNapHUHI MaXobypusTnapaaru
yCULL cypbaTtnapu Ba Tanab KUnub6 onuHryH4a

0eno3UTNapPHUHT XaMu
aenosutnapgarv ynywmu
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MaH6a: Mapkasuii 6aHK XMcob-kntoobm.

M3ox: Yan umamaga Awmn paHr 4enosuTnap XaXMWHUHT YCULL CypbaTy KPeauTnap XaXKMUHWHE YCULL
cypbaTvdaH HKOpM, XUrappaHr aca akcuHya, Kpegutnap XaXMWHUHI YCul cypbatugaH nact Oynrad
OaHknapHn wndoganavan. Xap Oup 6aHk Oynmnya GaHK aKTMBWMHUHE XaMu akTuBrapgarv ynywm
nychakyanap ynyamuaa y3 akCMHU TOMraH.

YHI YnaMaga Swmnn paHr Tanab kunub onuMHryHYa Aenos3UTRapHUHE XaMy Aeno3uTnapaari ynywm yTraH
MMAHUHT MOC Aaspura HucbaTaH nacanraH G6aHknapHu mdopananau. XKurappaHr aca akcuHya, ywby
AEen0o3UTNapHUHT Xamu genosuTrapgarv ynywm yTrad MANHWUHT MOC Aaspura HucbartaH owwraH 6aHknapHu
ucpopanangn. WyHnHraek, yanyk TyFpu umsmknap 2025 vun 1 wonb xonatura 6aHk Tmavmu Gynmnya
KypcaTKuunapvHu aHrnatagu.

BaHk Tu3anmun 6ynmnya xxamm aenosutnap Tapkmouga tanad kmnmo
OJIUHIyHYa Aeno3uTnapHuUHr ynywm kKamauraH. 2025 wvn 1 uvonb
xonatura Kkypa, Tanab kunub OnUHryH4Ya OenOo3vTNapHUHT  XaMu
genosvtnapgarn ynywm 32 dousHn Tawkun kmnunb, 2024 AUNHWHT MOC
paBpura HucbataH 2 dowus 6angra nacawraH. LyHuHrgek, Ttmanmnm
axamudatra Monuk GaHknapga Aenosvtnap XaXMUHUHE YCull cypbaTtiu
KpeauTnap XaXMUHWHT YCULL CypbaTuaaH toKopy LWakrnaHMokaa.
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36-unsma. Myammonu kpegutnap xaxmu
Ba KpeauT KONAUFUHUHT AUIISTUK YCULL
cypbatu

37-unsma. Myammonm
KpeauTNapHUHT XXaMu KpeauTtnap
Tapkuouaaru ynywm, %
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MyaMMONU KpeamTaap Xaxmu, TpAH cym (VHr WwKana) TU3UMAM axamMUATra MOIMK GaHKnap

— KpeauT KoNAUFUHUHT AMNNKK Yerwn (YoY), % — Bowka 6aHknap

MaH6a: Mapka3suin 6aHk.

Myammonu kpeautnap (NPL) konaufu Kpeaut nopTtdenura
HucbataH ceKMHpoK ycmokaa. 2025 wnun 1 wmonb xonatura Kypa,
MyaMMOSN KpeaUTNapHUHE Xaxmu 21,9 TpnH CyMHM Tawkun aTtmd, 2024
WUITHUHT MOC xonatura HucbataH 9 doumsra ycraH. Y3 HaB6aTuaa, xamu
KpeauTtnap KONAWFUHUHE opTUwM ©BaHK Tu3MMmmn OBynnda Myammonu
Kpeautnap ynywwumHu 3,8 ousrada nacamvwumra TabCuUp KypcaTtraH.
LLlyHWHrOek, CyHrmn nunnapia BantoTa anmMallyB KypCUHUHE 6apkapopnvrn
xucobura yHUHI MyaMMOnW KpeauTrnapra Tabcupu cesunapcms 6ynub
konmokaa. byHaan Tawkapu, Y36eknctoH 6aHknapu KpeauT noptdenuaaru
MyaMMOnKN KpeauTnapHuHr ynywu ampum Mapkasmn Ocné Ba KaBkas
AasnaTnapuHUHI MegmnaHa KnmmaTtura sikMHnaluraH.

Tuavmnu axamuaTra MONMUK OGaHKnapaa Kpegout xatapu Oolika
OaHKnapra HucOaTtaH HKOPUPOK wWwaknmnaHraH. 2025  UHWUHT
1 wnonb xonatura kypa, TU3MMIM axamuaTra Monuk 6aHknap 6ynunda
MyaMMONN KpeauUTNapHWHI XaMu KpeguTtnap Tapkubugarm ynywm 4
domnsga, 6owka 6baHknapaa 3,3 gousaa waknnaHraH. Tusumnm axammarra
MONUK OaHknap KpeauT noptdenngarn MyamMMonu KpeguTtnap ynywm
nmnnuk  xucobaa ysrapmaraH, ©6owka 6aHknapga 0,7 dous 6Hangra
KamauraH.
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38-ynama. Mapkasum Ocuné Ba KaBkas 39-ynama. Myammonm

AasBnartnapu* 6ynmya myammonu KpeauTnapHUHr cucpatu bymmya
KpeauTnapHUHr ynywu, % Tapkuowm, %
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MaH0a: Mapkasuii 6aHk.

N30x: *ApmaHncToH, pysusi, TOXMKUCTOH, Y36eKkncToH, KuprusuctoH Ba KO30FMCTOH gaenatnapw,
wyHuHrgek 2021 nun IV yopakgaH abTnbopaH O3apbaikoH gaBnaTtun xucobra onuHraH.

Myammonu Kpegutnap Tapkubuaa acocui ynywHu UyKoTuwinap
3XTUMoONM HMcbaTtaH nacT OynraH KpeauTnap Tawkun 3TMokaa. 2025
WANHUHT | gapyumMm Annnurn sikyHura Kypa, myammonun kpegutrnapHuHr 40
dounsm “koHumkapcus”, 35 dousm aca “wybxann” aeb TacHunaHra
Kpeautnap xuccacura Tyfpu kenagn. Myammonu kpegutnap Tapkubuga
“KOHMKapcu3” aed TacHUMNaHraH KpeauTrapHUHI KanTapunuwun Oynuya
NLWIOHYNUIMK Aapaxacn HucbaTtaH 1oKopu xmcobnaHagu.
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40-ynsama. Myammonu kpegutnap Ba 41-ynsma. Myammonu kpegutnap

3XTUMOSNWI 3apaprapHu Konnaw YNYLWWHUHT UMUK Y3rapyium
3axupanapu, % Aekomnosunuusacu, %
20 80 5 q
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= MyaMmoAu KpeaUTAAPHUHT (3axmpanapcus) kanutanra Hucbatu M BanioTa anMauMHys Kypcu

¥amu kpegutnap (BantoTa Kypecu yarapuwm xucobra ofMHmaraH)
Myammonu kpeauTnap (BantoTa Kypcu yarapmium xucobra onMHmaraH)
— Myammonu KpeauTnap YAyWHUHUHT HUANKK Y3rapulwu, dous Bang,

— MyaMMOAW KPeauTAapHK Konnaw KoabGuLMeHTH (YHT Wwkana)

MaH6a: Mapka3suin 6aHk.

BaHK TU3MMMHUMHI KpeauT WyKoTUlNapura OGapaownunuru
owraH. 2025 UASTHWHT | ApyM MUK aKkyHura Kypa, MyaMmmorsiv Kpeamtnap
Bynunya spaTunraH Maxcyc 3axupanapHuHr MyamMmMosv Kpegutnap Xaxmura
HucbaTtn 49 pomnsHn Tawkun atnb, 2024 WANHMHI MOC Xonatura HucbartaH
19 c¢omus 6GaHgra opTtraH. Maxcyc 3axupanapHu 4Yumkapub TawnaHraH
xongarm MyamMmonv KpeauTrapHUHE perynatme Kanutanra Hucbatm 12
domsgaH 8 dhomsrada nacawuraH. LLUyHuHrgek, BanwTa Kypcu ysrapuiu
MyaMMOSM KpeanTnap ynywmra mwkobumn Tabeup KypcatraH.
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2-xaBona. TusMMmnu xatapnapHu aHuknaw 6ynmya cypoBHoma

2025 wvnHuWHr mnonb onmpga Mapkasunm 6aHK TOMOHMAAH Y36ekncTtoH Monusi
TM3MMMOa to3ara Kenuwu MyMKUMH 6ynraH TU3MMNW xaTapfnapHu aHuknaw xamja
yNnapHuWHr Tabcup pJdapaxacuHu 6Gaxonaw Makcaguga 36 Ta TukopaT OGaHknapwm
(pecnoHgeHTnap) opacvaa HaBGaTaaru cypoBHoMa*? yTkasunau.

CypoBHOMa HaTwxanapura Kypa, TreOoCUECUW xaTapnap pecnoHgeHTnap
TOMOHMAAH Kang STUMraH 3Hr acocur xaTtap cudpatmaa Genrvnadrad. LUyHuHrgek,
BarntoTa Kypcu y3rapyB4aHnuri, axonv opacuaa kap3a toku gapaKaCUHUHT OPTULLIN, FOKOPU
NHpPNAUMS Ba knbep Xyxymnap 6unaH 6ofnvK xaBdnap mMonus TU3NMMKU yYyH acoCui
xaTapnap ges 6axonaHmokaa.

42-yn3ma. Y36€KMCTOH MONMA CeKTopMAaarm acocuili TUSMMNM xatapnap

Mupuk Kapa osnyBumiap 7edoaTa

JIMKBHIUTHIINK X{imb”

Kubep xy>Kymiaap
Banrota Kypcu

Hxnm xasdu U

I'eocuecuun xatapJsap

AX0J11 Kap3 FOKU OPTHIIIH
HOKopu nHQIANUA
Kpenut xarapu

HUKTHCOaMH mmacaiuin

MaH6a: Mapka3ui 6aHk CypoBHOMAaCH.

MN30x: TuaMmnu xaTapfpHUH WPUMT KaTTanurn yrnapHUHT MyXUMIUAWK gapaxacuaaH Kenud YmKKaH.
Myxumnunuk gapaxacu 1 gaH 5 raya 6ynraH wkana 6ynnya BasHnap acocuga xmcobnaHraH.

BasHnap Oynuya xucobnaHraH xap 6up pecnoHAeHT TOMOHWAAH Kang aTunrad 5
Ta QHI MyXUM TU3UMNKN xaTapnap TynfaaMmuHuHr 61 domsm Talkn reocnécuin xatapnap,
42 honsun BanoTa KYPCUHUHI KECKUH y3rapyBYaHnur, 33 ponsn axonu Kap3 HKUHUHL
optuwmn, 30 ounsn MHPNAUUA CypbaTUHMHI Te3nawuwn, 26 gounsm kmbep Xxyxymnap
GunaH 6ofnuK xaTapnapaaH néopat+.

42 Tusumnun xataprapHu aHvknail 6yiinya cyposHoma HamyHacu 2023 Mun yuyH MOnusiBril Gapkapopsivk wapxuaa
KenTupunraH.

43 Maskyp caBonga xap 6up 6aHk ToMoHugaH 5 TagaH TU3MMNM xaTapnap caHab ytunrad. bByHaa, BasHnap 6yinvua
XxmMcobnaHraH Monusi TsuMmUra Tabeup 3TyBYM MabiyM GUp xaTap TYPVHWU TaHnaraH PECNOHAEHTNAP COHUHMHT XXamu
pecnoHAeHTNap coHuaarun ynywu, 6owwka 6up xatap TYPUHUHT pecnoHAeHTnap ypracuaa Tu3nMnum xatap cudarmaa
OaxonaHuw gapaxacu bunaH y3apo 6ofnuk amac. baHknap TomoHuaaH 6enrmnaHran TM3UMIIM XaTaprnapHUHr 6apya
pecnoHaeHTnap xaBobnapu opacuga Tapkanuwm y3apo 6ornmkcna xogucanap (non-mutually exclusive)
xmncobnaHaau. LyHra kypa, pecnoHgeHTnap TOMOHWAAH Kana, 3TUraH xatap Typnapu 6yrvya ynywnapHuHr
nurnHgmen 100 coounsnuk TynnamaaH kenuo vmkunmaraH.
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https://cbu.uz/upload/medialibrary/e9b/3u4ohncrlu7otzuv1o6aujh6s4yr6kqp/2023-yil-uchun-moliyaviy-barqarorlik-sharhi.pdf
https://cbu.uz/upload/medialibrary/e9b/3u4ohncrlu7otzuv1o6aujh6s4yr6kqp/2023-yil-uchun-moliyaviy-barqarorlik-sharhi.pdf

Wy 6unaH 6wupra, pecnoHAeHTNnap TOMOHWAAH KpeauT XxaTtapu, WKTUCOAWM
nacamuvil, WMpPUK Kap3 ONyBYMNAPHWHT O0edOoNT XaBdu, NIMKBUOMUIMK MyamMmorapwu
Xamaa VKM yarapuium 6unad 60fnuk xasgnap Y36ekucToH Monust Tuaumura canéui
TabCcup KypcaTuwim MyMKUH 6ynraH xatapnap katopuga caHab ytunraH.

2025 un wonb onWupa yTKasunraH CypoBHOMAa HaTwkanapura Kypa, Kucka
MyagaTtoa TUBMMIM  XaTapriapHUHr  cogup Oynuuw  aXTUMONWHWM  nacT papaxkaga
BaxonaétraH pecnoHAeHTnapHuHr ynywun 39 dousHu Tawkun 3tnod, 2025 AnnHMHC
SiHBapb oOWMaarn CypoBHOMa HaTmxacura HucbataH 17 c¢owus GaHara kKamaurad.
LLlyHuHraek, pecnoHaeHTnapHuHr 39 dounsm xatap cogup éynuw axtumonmu yptada neb
6enrnnaraH 6ynub, 19 c¢omus GaHgra owraH. by, y3 HaBbatupa, kucka myggatnu
ncTukbonga pPecnoHOEHTNApPHUHT TU3MMAW XaTapfNapHWHE to3ara Kenuw 3XTUMOSn
Gyrnya KyTunMmanapw owraHnuri 6mnaH nsoxnatl MyMKUH.

43-ynama. Tuanmnun xatapnapHUHr coaup o6ynuiw axtumonm, %

Kucka myanataa (1 nmnrava) Ypra myaonartaa (1-3 mn)

2025 H1 I

. 2024 H2 I

I 2024 H1

100 80 60 40 20 0 0 20 40 60 80 100
M XKypa nact Mact YpTaua HOKopu B Kyaa roKopu

MaH6a: Mapka3ui 6aHk CypoBHOMAaCH.

YpTa Myagataa TM3aMMnv XxaTapnapHUHT CoaMp BYnuLL aXTUMONK nNacT Aapaxana
aesa 6axonaraH pecnoHAEHTNapHUHE yrywn owuwaa gasomM 3Tno, 33 ooM3HM TaLuKkun
a1aun. PecnongeHTnapHuHr 50 honsn xatap cogmp 0ynuil gapaxacuHu yptada aes kang
aTraH 6ynub, ywby kypcaTtkmd 2025 wnun sHBapb onmnga yTKasunraH CypoBHOMa
HaTwkanapura Hucbatan 11 douns 6baHara nacauvraH. LyHWUHraek, pecnoHaeHTNapHUHI
14 cbomsm ypTa Mygaataa TM3MMAM Xxatap coanp 6ynui aXTMMONUHKU toKopu BaxonaraH.

Monuasui 6apkapopnuk KypcaTtkudnapm 6ynnya cypoBHOMa HaTuxkanapura Kypa,
pecrnoHAeHTNapHuHr 67 donsn kpeguTtra 6ynraH TanabHW OLWraHNUIMHW Kang 3TULLraH.
Ywoy kypcatkmy 2024 AUAHUMHT MOC faBpuaa yTkasunraH CypoBHOMa HaTwmxkanapura
kaparanga 10 cons 6aHgra tokopmpok 6ynau.
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LUyHWHraek, pecnoHAeHTNapHuHr 42 onsn BaHknapapo NUKBUANUIIMK X0naTtu
AXIWWNAHTAHIUIMHN - Kang aTtuwrad, 6y 2024 WunHUHr MOC AaBpuaa  yTKasumrad
CypoBHOMa HaTwxkanapwura HucbataH 5 ooms 6aHara owraH.

44-yusma. CyHrru 6 on npaBomuaa MonUSABUIN GapKapopnuvK KypcaTkmunapuvaarum
y3rapuwnap, %

KpeauTtra Tanab BaHknapapo NMKBUANUIKK XonaTtu

2025 H1 -
——— B
e B O

100 80 60 40 20 0 0 20 40 60 80 100
Kucka myaaatnu Y30k myaaatnum
MonuanawTupuil MaH6au MonusanawTupuil maH6aun

- 2025 H1

- e

1 N oo B

100 80 60 40 20 0 0 20 40 60 80 100

B Ce3unapnu gapaxaga owgun/axwmnaHan
Bupos owamn/axwmnanam
V3rapuuwicus Konau
Bupos kamanan/émonnawam

B Ce3nnapnu aapaxaga Kamaingu/eémoHnaluan

MaH0a: Mapkasuit 6aHK CypOBHOMACM.
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byHoaH Tawkapwu, pecnoHaeHTnapHuHr 14 comsm kucka Ba y30K MyagaaTnuv
MONMANaLWTUPULL MaHBanapUHUHI KaManraHIMrmHn Tabkugnawra. 2024 AUAHUHE MOC
AaBpvaa  yTKasunraH — CypoOBHOMa  HaTwkanapy  GunaH  conmwTupunraHga,
MonUANaWTUpUW MaHbanapuHuHr Kucka Mygaatnuaa 12 dous 6aHanvk, ys3oK
myaaatnuaa 18 ouns 6aHaNMK Nacanunwl Kysatunau.
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3-xaBona. Tusumnu WwapTnu Tanaénap Taxaunu

noban Mukécaa KysaTunadtraH reoCMECUIN KECKMHNMKNap xamaa Y36eKMcToH
Monus cektopuaa 6GaHK TUSUMWHWHT CaniMOfU  HOKOPUNUIN  BaHKNMapHUHT  TU3UMAU
xaTapnapra 6apaownmnurnim 6axonaluHnHr 4on3apbsmMrmH1 oLwmMpmoKaa.

BaHknapHuHr 6yxrantepusa 6anaHcugarm cTaTUCTMK MabilymMmoTiapra acocnaHraH
Taxnun peTpocnekTus** 6ynub, MKTMCOOAWMMA LUOKNap LwapouTuaa to3ara Kenagurad
TU3MMNN XaTapnapHu TYNuK éputa onmMacnurin MyMKuH. TusMmnu waptnu Tanabnap
Taxnunm (Contingent Claims Analysis, CCA) aca 6aHknapHuHr 6anaHc Ba 6030p
MabnymoTnapugaH donganadHraH xonga xap ovp 6aHkHUMHT AedonT IXTUMONNUIK,
KyTUnaéTtraH nykoTuwnap xamga ywby nykoTuwnapgaH doviganaHraH xonga 6aHk
TU3UMUHWUHT YMyMUI 3andonuknapu 6axonaHaam (1-unosa).

Tuaumnu CCA mogenn dakaTrmHa anoxmuga OGaHKnapHuHr  xataprapu
MMFMHONUCUMHN 3mac, G6anku ynap opacuarn ys3apo OOfnMKNIMK HaTwkacuaa tosara
Kenuwm MyMKuH OynraH Kywvmya TusUMIM XataprnapHu xam uHobatra onaaw.
Hatwkaga, OyTyH MOMMs TUSMMUMHWHI XaTap QJgapaxacu wHOuBuAayan xaTtaprap
NUFUHAOMCUAAH IOKOPU BYNuLKM MyMKUH. YOy Mmoaen 6aHK akTMBNapuHUHI nHansuayan
KyTunaétraH uWykotuwnapHu OupnawTtupagu. byHaa, O3kcTpeman  kuimartnap
HasapusicuHuHr (Extreme Value Theory, EVT)#® crtatuctuk ycynuaaH doviganaHraH
X0si4a MOnNSABUIA CTpece wapoutnaa bup Hedta 6aHKHUHT BUp BakTAa MHKMPpO3ra ydpalw
axTUMONNUrnaarn NyKOTULINAp aHuKNaHaaw.

V36ekncToH 6aHk Tuaumm yuyH kynnanunraH CCA mogen HaTwkanapura kypa,
TaHnab ONuHraH y4ta TM3MMNKN axamusitra Monuk 6anknap 6ynmya gedontraya éynraH
macodaHuHr  (Distance-to-Default) kuckapuwmn ©6aHknapgarn  gedont  6ynuw
AXTUMOSIIUTUHUHI Nacanmwmnga y3 ndogacuHu TonraH. XycycaH, Taxumn KUIUHraH
GaHknap Oymuda mopen opkanu ©GaxonaHraH [edonT IXTUMONIUIMHUHT  OAOUN
apudpmeTuk yptada kunmatm 2025 nun | apum aunnurn akyHu Gyinnda 34 ¢pomnsga
waknnaHno, 2024 nunHuHr 1 nonb xonatura HUcbaTaH 41 pons 6aHgra kKamamraH.

Taxnun KunvHraH TU3MMIIM axamustra Monuk 6aHknap opacmaa akTMBnapHUHP
GaxonaHraH kuimaTu Ba GenrunaHraH xatap derapacugaH kenumd umkmd G6axonaHraH
pedontraya OynraH MacogaHWHUHT MycbaT LWaknnaHuwm HaTwkacuga gedont
axtumonim 50 cpomsgaH nacavraH. Tannad® onuMHraH TU3MMIIM axamusaTra MOSUK
GaHknapgarm gedont  3XTUMOMMHUHE  ce3aunapnu nacamuwm  xucobura  ywby
GaHknapgarm ymymun KytunaétraH nykotuwnap mukgopu 2025 aun | apum ivnnurm
akyHuaa 2024 nnHuHr moc gaspura HucbataH 80 cpomsra kuckapraH.

44 PeTpocnektus Tax/un — By yTraH Aaspaary MabfiyMoTnap, Bokeanap €kv )apaéHiapHi Tax/ni KUmuw opkanm
Xynocanap YnkapuLl ycynu.

45 Peon, P. (2020). Statistical Extreme Value Theory. Application to basins of the Basque Country.
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MaH06a: Mapkasuii 6aHK XMcob-KNUTOOMW.
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48-yn3ma. baHK TM3NMK aKTMBRapu
Oynunya aHr xaTapnu xonaruaaru
MYKOTULLUNMAPHUHT 6aHK TU3UMHU
akTuBnapuwaaru ynywm, %
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M3ox: Oedontraya 6ynraH macoda 6axonaHraH akTmeniap KMAMaTUHUHT BenrmnaHran xatap Yerapacugax
y3okga 6ynraH crtaHgapT ofMwriap COHMHM mMdopanoBuM ynyoB xucobnaHagu. [dedontraya OynraH
MacodaHuHr 0 ra TeHr 6ynuwm gedonT aXTUMONUHMHT 50 cdbomara TEHrNMUIMHK, MycbaTt kunmaTu gecont
AXTUMONMHUHI 50 dhom3gaH Kam SKAHAUIMHU, aKCUHYa MaHMUN KMMMaTn aca AedonT IXTUMONUHUHT 50

(bOI/I3LI,aH IOKOPWU 3KaHIMUTMHW aHrmatagu.

TaHnab onuHraH TM3MMNKN axammaTra MonvK 6aHkNnap akTUBMAPWHWHI KyTUNaétraH nykotuwnapu 6yrinya
anpym GaHknapga KOpU KOHLEHTpauusnawyBHUHT Ky3aTunraHnurn cababnu nykoTuwnap Xakmu
CTaHgapTnawTupunmod, cym bupnurngad Hatypan norapudm KYpUHULLIMIA KENTUPUITaH.

40



2025 AUNHUHE | apum nmnnurnga, Taxnun KUIUHraH TU3MMnn axammaTtra MoJsink
b6aHknapga gedontradya 6ynraH macoda xamga AedonT IXTUMONNurn ounan 6ofFnuK
xonat axwunanraH. LyHuHraek, TaHnad onuHraH TM3nmMnm axammsitra Monuk 6aHknapa
to3ara Kenuwm MyMKuH Bynran nykotuwnap xamga ywoy nykotuwinap Tabecupuaa cogmp
GynaguraH Tapkanuw xaTapu Oynnya 6GaxonaHraH Xamm 3XTUMONWKA MyKoTULINap
MUKOOpW kamauraH. 2025 vnHuHr 1 nonb xonatura kypa, 6aHk TM3MMmn akTmBnapu
Oynnya SHr xatapnu xonatvgarn 3XTUMOSIMA  NYKOTULUNAPHUHE  BaHK  TU3MMK
aktmenapugarn ynywmn 2024 AunHMHr Moc xonaTtura HucbataH 13 ¢ous 6angra
nacawraH. 2025 nun | apum nmnnurn akyHura kypa, 5 gous axXTMMosnnMkaa o3ara Kesmm
MYMKWUH OynraH GaHK TU3MMW akTMBRapugarm NYKOTULUAAP XaXMWHWUHE XaMu BaHkK
TU3NMU aKTUBRapugaru ynywm 4 oonsga LwaknnaHraH.
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2.2. Ho6aHK Monusa ceKkTopum

Monua TusaMmMmpa HOGaHK MOMUA CeKTOpPU*® KMUMK ynyLIHM
Tawkun atmokaa. 2025 NUNHWHTF | apum nunnuruaa HobaHk MONNS CEKTOPU
aktusnapuHunHr AMMaarn ynywm 1,8 doomsHu Tawkun atnod, 2024 MUAHUHT
Moc paBpura HucbataH 0,3 dous OaHara optraH. Hobank monus
CEKTOPUHWHI SHI KaTTa KUCMWHW TalWKu 3TyBYM CyFypTa CeKTopu
OAapPOMaanUUIMHUHE nacanvwimMra Kapamau, cyfypta TawKuUnoTIapUHUHE
onepauuoH camapajopnury xamga cyfypta Xu3amartnapyv omMmanawuul
papaxacu optmb 6opmokaa. LUyHWHrOek, MMKpOMONUSA TallKunoTnapu
aKTUBMAPVHUHI YCULLX TabCcupuaa Kkanutan eTaprvink KypcaTknum TyLuraH
6ynca-ga, MuHMMan derapagaH lOKOpM LWaknnaHraH. byHgan Tawkapw,
UNOTEKaHN KanuTa MONMUANALWITUPULL  TaALUKUNOTUHWUHT  JapoMaafinmnuKk
gapaxacuga mkobui yarapuvunap KysaTunmokaa.

49-ynama. HobaHk monusa cekTtopu 50-ynama. HobaHk kpeguT
aKTUBNapu, TPSiH CyM TalWKUNnoTnapu KpeauT KONAUFUHUHT
WUNNUK ycuwl cypbaTtu, %
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HobaHK MO/IMA CEKTOPM aKTUBAAPU XAXKMMU, TPSIH CYM

== HoBaHK MonuA CekTopu akTuenapuHuHr ANMMra Hucbatm, %
(YHr wrana)

MaH6anap: Mapka3suit 6aHk, Munnuin ctatuctmka kymmrtacu, ICTukGonnm nonnxanap MU areHTnmrm
Ba KoprnopaTu axbopoT siroHa nopTanmu.

46 HoBGaHK MOMUSA CEKTOPY Taxnunuaa HobaHK KpeauT TalKWIIoTIapyu Ba CyFypTa KOMNaHusnapm nHoGarra ofvHraH.
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HobaHK MonuMa ceKkTopu akKTUBMApPUHUHI YCUWl AUHaAMUKacKU
caknaHmo konmokama. 2025 munHuHr 1 monb xonatuga HobaHK Monus
CeKkTopu aktusnapu 28,9 TpnH CyMHW Tawkun 9Tnb, 2024 MUAHWHT MOC
aaspura Hucbatan 39 ounsra owran. 2024 nun 1 uone — 2025 nun 1 none
OaBp opanufMga HobaHK MOMMA TalKUoTnapu Tapknbmuagarm MMKpomMonng
TalWKWNoOTNapu axktuenapun 62 QOoU3NuK MUINUK  yCcuwl  KysaTungu.
LWyHuHraek, 2025 nun 1 uonb xonatura Kypa, HOBaHK MOSMS CEKTopwm
aKTUBMNapUHWHI 44 oon3un CyrypTa TalIKUNOTapu xuccacura TyFpu Kenau.

HobGaHK kpeguT Tawkunotnapu’’ TOMOHMOAH KpeauT aXpaTuLu
cypbatu cekuHnawmokga. 2025 wvn 1 uonb xonatura kypa, HobaHk
KpeauT TawKunoTnapun KpeauT KONMAWFUHWUHE WUNKK yeuw cypbaTtu 2024
WWNHUHI MOC aaBpura HucbaTtaH 24 ous bGanara kuckapmb, 55 dounsHm
Tawkun kungu. WyHnHrgek, 2025 vun | apum Amnnuru skyHura kenuo,
HOOAHK KpeauT TalKMNOTNapyM TOMOHMOAH axpaTunraH Kpeautnap Xaxmm
14 TnpH cympaa waknnaHmb, ywby kpeguTtnapHuHr 65 dousm nombapa
xamaa MUKPOMOUS TalLKUMOTIapy xuccacura TyFpu KesnraH.

51-yusma. CyfypTa TawKkunoTnapm 52-yusma. CyfypTa TawkunoTnapm
aKkTuBnapu peHtaéennuru, % aKTUBnapu, TpJiH cym
10 ~ 14 -

12

10

T T T T T T T T T T 1
s R T A S o T2 O P B T T AR o NS NS N N
g 0 g gddog oo od dJdagd 0o ggogdgdJdgdgdgogagdogaodo
N N NN Mmoo S T T T W
O O O O 0O O ©Q © O O O O O O OO0 0000000 oo o O
NN AN AN AN NN N NN NN NN NN N N N NN N N NN NN

B XaéTHUW CYFypTa KMNUL TalKUNOTNAPK
B YMYMMWIA CyFypTa TalLKUAOTAapH

MaHb6anap: Kopnopatuns axbopoT siroHa nopTanu Ba Mapka3auii 6aHK XMcob-knutobu.

M3ox: Cyrypta cektopu y4vyH akmmBnap peHTabennurm (ROA) kypcatkmum ©Oapuya cyrypTa
TaLWKUNOTAApUHMHI BanaHc MabNyMOTNapVMHU yMyMAaWTHpraH Xxonaa xmcobnab vmkunrax.

47 HoBaHK kpeguT TaLLKMNOTNapy MUKPOMONWS TalKUNoTnapy, nombapanap xamaa unoTekaHu kanta
MONMANALLTUPULL TALWKUIOTUHM Y3 n4mra onagu.
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CyfypTa TalWKUMNoTNapu gapoMaaniusiuk Kypcatkuumaga nacammul
TeHAeHUUACHU KysatunraHd. 2025 nmnHuHr 1 nionb xonartura Kypa, cyfypra
TaWKUNOTNAPUHMHT akTUBNap peHTabennurn*® kypcaTkuum 6,5 doumsna
waknnangn. 2025 wun | gapum umnnmrm - akyHu  bynuya  cyfypTa
TaWKUIIOTNapu akTUBMApUHUHI MUNNWK  xucobaa 26 dousra opTuwm
lapouTuga conuk TynawagaH onguHrn cod domga 5,8 domsra kamanaw.
Hatwkaga, aktuenap peHtabennurn 2024 NMNHUHT MOC xonaTtura HucbataH
1,5 cbons baHgra Tywgmw.

CyfypTa TawkKunoTnapu aktuenapu d6apkapop ycub 6opmokaa.
2025 nunHWHr 1 nionb xonaTtura Kypa, CyFypTa TalKUIOTNAPUHUHT Xamu
akTmsnapu 2024 MMAHWHT MOC xonaTura HucbartaH 2,7 TpfH cymMmra Kynamau.
XKamu cyrypTa TawKkunoTrapy akTUBNapUHUHE OpTUWLIMAA YMYMUIA CyFypTa
TaLLKUIIOTNAPU akTUBAAPUHUHT MUNIKK xucobaa 2,5 TpnH cymra Kynamuiim
acocumn ypuH TyTrad. 2025 nun | apyum NMMNnUK akyHuaga, yMymMun cyFypTa
TaAWKUIOTNAPUHKHI akTmBnapu 12,3 TpnH CYMHM Talwkun 3Tub, Xamu
CYFypTa TalLKMUNOTapu akTUBNapUHUHT 96 ponsunra TyFpu KernraH.

53-ynama. CyrypTa TawkMnotTnapuHuHr  54-yunama. Cyrypta

MHBECTULIMAANapU TapKUOU, TPNH CyM TaWKUNOTNAaPUHUHI YOpaKIUK
CyfypTa Tyrnosnapwv Ba
MyKodpoTnapu, TpJSiH CyM
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MaHb6a: Nctukbonnu nonmxanap MUNUn areHTmru.

48 Aktvenap peHtabennurin (ROA) kypcaTkuum ConmKnapHu TynawaaH onauHr MANIMK cod AapoMagHu ypTada xamm
akTuernapra 6ynuw opkanu xucobnaHaau.
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CyfypTa TalWKUNOTMApU Kyuymac MyrnK Oo3opura UHBeCTULUA
KUpUTUWHK haonnawTupaun. 2025 nnunHmHr 1 vionb xonatura cyrypTta
TaLKUITOTAAPUHUHT XaMW UHBECTULMANAP XaXMU 8,3 TPAH CYMHU TaLLKWUIT
aTnO, ywby kypcaTtkmuy 2024 MUNHWHT MocC xonatura HucbaTtaH 36 ¢ounsra
owan*®. XycycaH, pgenosuTnap xamaa Kydmac MyrnKka  KUIUHraH
WHBECTULUMANAP XaXmMuM Moc pasuwpga 25 Ba 160 doomsnapra ycraH.
NHBecTuums noptdenn Tapkubuga genosutnap 61 cgouns GunaH tokopwu
ynyLwHu caknab konmokaa. LyHWHrgek, cyrypta TawKnnoTAapuHUHE Kydmac
MYJTIKKa KUPUTTaH MHBECTULUMANapU xaxmun 1,6 TprH cymrada optaum.

CyfypTa xu3matnapura OynraH TanabHMHr opTraHnuUrn cyfrypTra
MYKOMhOTNapUHUHI ycuwimaa y3 akcuHun tonau. 2025 WUNHUHE | apum
AMnnurnaa cyrypta mykodotnapu® Mukaopu 6,2 TpnH CYMHM TaLLKUN 3Tuo,
2024 wunHuMHr Moc pgaspura HucbataH 46 dowusra owaun. LyHUHraek,
cyFypTa Tynosnapwu®! 12 cgowara kynammb, 1,2 TprH cymra eTau.

55-ynama. CyrypTta TynnOBNapuHUHI 56-unama. Cyrypta 603opuaa
mMykocpoTnapra Huco6aTtm, % MykKocpoTnap 6ymmya KoHLEeHTpauus
Aapaxacu, HH nnaekcn®?
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MaHb6a: Nctukbonnu nonuxanap Munnun areHtTnuri ea Mapkasuii 6aHk xucob-kutobu.

49 Y36ekncToH Pecnybnukacu MctukGonnu noinxanap Munnuin areHtnvm. (2025). YabeknctoH Pecnybnvkacy
cyrypTa 6030puHMHI 2025 AUNHWHT | apyM MMNNKK SKyHnapy 6ynnya ymymni KypcaTKudnapu.

50 CyfypTa MyKodhOoTH — CyFypTa KUNAMPYBYM TOMOHMUAAH CyFypTanioBynra CyFypTa wapTHoMacuaa wapT Kunuo
KypcatunraH Taptubaa Ba Mygaatnapga MUnnuin Baniotaga €kv YeT an BaniTacuaa TynaHaguraH cyFypTa yuyH
TYnoB.

51 CyrypTa Tynosu — 6y cyfypTa LuapTHOMacuaa Haszapga TyTUnraH cyFypTa xoaucacy 03 6epraHaa cyrypTa
KUNaMpyBuMra, CyFypTanaHraH waxcra (Hadg onyeunra) xap 6up cyfypTanaHraH Laxc y4yH CyFypTa cymmacy
Aouvpacuia TynaHagurad nyn mabnasnapu cyMmmaci.

52 HH uHoekcn pakobaT gapaxacura Kypa nacT gapaxkaga KoHueHTpauuanawrar (1000 gaH nacr), ypTa gapaxaga
KoHLUeHTpaumsanawraH (1000 gan 1800 raya) Ba okopy Aapaxaga koHueHTpaumsinawraH (1800 gaH rokopu)
rypyxnapra 6ynuHaaw.
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CyfypTa TaWKWNOTNApPUHUHI  OMNepauvoH camapagopnuru
axwunaHmnbé o6opmokaa. 2025 WvnHUHE | apum  nunnurmga  cyfypra
TYNOBNAPVHWHI CyFypTa MykodoTnapura Hucbatn 20 ponsHm Talkmn aTno,
2024 nnra HucbaTtaH 6 pons 6aHara nacamraH. 2025 nmun gactnabku apmm
nmnnurn 6ynnya cyrypta TYNOBNApPUHUHI AWK yCULW cypbaTu CyFypTa
MyKodboTnapu NMUNNMK ycuwmra kaparaHga 34 ouns 6aHara cekmHnaluraH.
CyrypTa TawwkunoTnapu onepaunoH caMmapagopinrmMHUHI OPTULLM CYFypTa
TAWKUOTNAPUHUHI  Kenrycugarn — gapomMagnurura  wxkobun  Tabeup
KypcaTuLLIn MYMKUH.

Cyrypta MyKodoTnapu Oyum4ya KOHUeEHTpauusa xaBcdu ypTa
Aapaxaga waknnaHmokga. 2025 nvn | apum nunnurn skyHuga cyfypra
TawkunoTnapu mykodgotnapu oymmdya HH nHaekcn 1 348 Hu Tawwkunn aTno,
2024 AWMNHWHI Moc aaspura HucbataH 15 cdousra kamanam. Y3 Has6atvaa,
CyFypTa Talwkunotnapu coHu 34 Taraya®® kuckaprad Oynca-ga, cyrypra
MykocboTnapm Oynmda KOHUEeHTpaumsanawyB LapaXkKaCUHWHT >KoWnallysu
ypTa xyayana caknaHmb konmokaa.

Y36ekncTtoHaa CyFypra Xu3maTtnapy 3vMYNUIM Ba OMManaliuil
AapaXaCMHUHI OpTaéTraHnuMrn cyfypta OO30PUHUHI MONUABUMA
Gapkapopnuru Ba MUKNUM OwunaH OOFfNMK Xxatapnapra HucbartaH
Gappownunurn  MycTtaxKkamnaHaéTraHfAUMrMHM Kypcatmokpa. 2025
WUITHYHE | SpyM ANNAUMN iIkyHuaa CyfFypTa XuamMaTtinapuHUHE oMMarnalumil
papaxacu 7,7 npomunneHn tawkmn atmnb, 2024 WuMAHWHT MOC AasBpura
HucbataH 1,3 npomunne 6aHgra ycraH. CyrypTa XuamaTtnapHUHr 3ndnurm 18
AKLLI ponnapugan 24 AKLU pgonnapuraya owraH. Y3bekuctoHga cyrypTa
Xu3maTtnapu 3SUYIUMMHUHE yeuwura kKapamamn, WUKTUCOAMA PUBOXNAHMULL
Aapaxacu yxwaw 6ynraH mamnakaTtnap opacuga nact KypcaTkudra ara
MamakaTtrap katopuaa KonmMokaa.

53 V36ekncToH Pecny6nivkacu VicTvkbonnu noiimxanap Munnuii areHtnurn. (2025). Y36ekuctoH Pecnybnvkacu
cyrypTta 6030puHMHI 2025 AUMHWHT | apyM MMNNKK SKkyHnapy 6ynnya ymymnia KypcaTKudnapu.
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57-un3ma. Y36eknctoHaa cyrypra 58-yuu3ama. Anpum gaBnarnapga

XU3maTnapv 3uunvri Ba ynapHuHr CyfypTa Xv3matnapu 3auunuru Ba

oMManawui gapaxacu yINapHMHI OMManawuw gapaxacu
(2025 nn 1 nronb xonatura)
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= CyrypTa xu3amatnapu smunuru, AKLL gonnapu
= CyfypTa XM3MaTNapUHWUHI OMManaWwnw aapamacw, %o (YHr Wwrana)

MaHOanap: Bakonatnu pgaenaTt opraHnapu, Wctukbonnu nonuxanap Munnuin areHtnurn, Mwunnun
cTatucTuka kymuTtacu Ba Mapka3snii 6aHk XxMcob-knutobu.

N3ox: Mpomunne (%o) COHHUHI MUHTAAH BUp ynywnHM KM OU3HUHT YHOAH BUp KMCMKHK ndoganangw.

CyrypTa xm3maTnapu 3uunuru (insurance density) xxamu cyFypTa MyKodOTNapuHN axonu coHura HucbaTu
opkanu aHuknaHagwn. Ywby HucbaTHuM xmcobnawpa WMNNuMK Xamu cyfFypTa mykodoTnapu umHobatra
OJIMHIaH.

CyfypTa Xxm3MaTnapuvHUHI OMManawmw gapaxacu (insurance penetration) >xamm  cyfypTa
MYKOhOTNapuHMHr HomuHan AWMra Hucbatm opkanu xucobnaHagn. byHaa, cyfypTa MykodoTnapu Ba
HomuHan AVM kypcaTknunapuHuUHr Moc Aaspriapgaru kmimartnapuaad doonganaHurrax.

MukpomMonusa TawkunoTnapu TYynoB KobunuatTnaa nacavuul
Ky3atunmokaa. 2025 munHuHr 1 umonb xonatn Bynnya MUKPOMOUSA
TALIKUMOTNAPUHUHT  KanuTan eTaprnunuk KoadpduumeHtn® 29 dounsHu
Tawkmn 3tmb, 2024 MMNHWHT MOC xonaTtura HucbataH 5 ¢ous GaHara
nacangn. byHaa, MUKPOMONUS TalKUOTAAPUHUHT XXaMy Kanutanu NANmmK
xncobaa 38 domsra owraH 6ynca-ga, ywby KypcaTknmy akTMeBnap ycuwmra
HucbaTaH 24 dons GaHara cekMHpok 6ynan®>.

54 MVKpOMOMnUS TaLLKMIOTW KanUTanyHUHT eTapruivk KoaUUMEHTM MUKPOMOMUS TaLLIKMITIOTK XKaMu XyCyCU
KanuTanuHWHT Xamu akTuBnapura HucbaTtun opkanu xmcobnaHagu.

55 Mapka3suin 6aHk. (2025). HoGaHk kpeauT TaLKMIIOTNAapUHUHT KypcaTKuynapy.
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59-ynama. Mukpomonus 60-yn3ma. UnoTekaHun Kanta
TAWKUMOTNAPUHUHI KanuTan eTapsiuiiuK  MOJIMANALWTUPULL TaWKUIOTUHUHT

koadpcbuumneHTn, % akTusnap peHtabennuru, %
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Mar6anap: Y36eKNCTOH MMOTekaHu KaiTa MOMMSNalTMPULL KOMMaHusic Ba Mapkasuii 6aHK xmcob-
KnTOOWN.

N3ox: 2023 nun 14 anpengaH 9bTuOoOpaH MUKPOMONWUS TaLWKWIOTIAPUHUHE KanuTan eTapiuiuk
KoadpmumeHTura MmMHMMan tanad ypHatunrax.

NnotekaHu KauTa MONMANaWTUPULL TAWKWUIOTUHUHT
peHTabennuk Kypcatkmuu ycuw TeHaeHuusicura ara oynau. 2025
WANMTHUHE | apyuM uinnurnga WUNoTekaHu Kamta  MonusinawTupuul

TalWKUNOTUHNHI codd horaacu nmnnuk xucodaa 185 comsra owmnbd, 91,2
MNPA CYMHM Tawkun Kkunau®®. WMnotekaHn kanta MomnuvsnawwiTUpuL
TAWKUNOTUHUHI JapoMagnaa KysaTuiraH tKopu ycuwl cypbaTtu xucobura
2025 AunHuHr | apum Amnnurn akyHn 6ynuda aktuenap peHtabennuru 3,4
domnsga waknnaunb, 2024 nunHuHr 1 nonb xonatura Hucbartan 1,6 ouns
GaHgra rokopunaaw.

56 V36€KMCTOH MNOTEKaHM KaiiTa MOMMSNaLITMpULL TalkunoTy. (2025). Monuseuii xucoboTnap.
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lll. HomonunaBun cekrTop
3.1. Y1 XyxKanurm ceKtopmu

Kap3spopnapra WyHanTupusnraH MaKponpyaeHuuan
BOCUTaANapHUHI  KYyNMNaHWIUWLIKM  XamMaa MOJIMSIBUA  LLapouTnap
TabCcupumaa axonm Kap3 KM xonaTtu axwunasau. XKncmMoHmin waxcnapra
axpaTunraH xamm Kpegutnap 6ynuda kapara xu3maTr KypCaTULLHWHT
napomagra Hucoatu (DSTI) YeKNOBUHUHT KaTbUANALWTMPUNMLLK®T GaHKOaH
KpeauT onraH axormMHUHI YMYMUKM Kap3 FOKU JapaykaCUHMHI nacanvimia y3
ndgoogacuHu Tongu.

YakaHa KpeauT ornyBuYMnap COHM OynMuMya HOOGaAHK ceKTopwm
KaMmpoBU KeHrammokga. 2025 nunHuHr 1 monb xonaTtura Kypa, >Xamu
Kap3aop axonn CoOHMHUHI 81 doonaun baHknapaaH, 27 gonsn HobaHk kKpeanT
TawkunoTnapugaH kpegut onradH. WyHpoaH, 6aHkgaH kpeauT onrad
axonuHUHr 19 ponsn 6aHkgaH Talwkapu Kap3 MaxxbypuaTnapm xam Maexyg,.

AxonuHuUHr Gap4ya Kap3 MaxOypuaTnapum cymmacu Tapkumouaa
0aHKAaH TawKapy MaxXOoypuATNapHMHr ynywM nact papaxaga
waknnaimokaa. XucmoHmn waxcnap 6apva maxbypusatnapuHuHr 93
domsn BaHK KpeguTnapu xuccacura TyFpu KenraH 0yrnca, HobaHk KpeauT Ba
HOMOJSIMSABUA  TAWWKUIOTMIAPHUHI  ynywnapyn Moc pasuwga 4 Ba 3
dousnapga waknnaHraH. HobaHk  cektopuMaa 4YakaHa — KpeguT
ONlyBYMNApPHMHI KAaMpPOBM owraH 6ynca-ga, ynapra TyFpu KenaguraH kaps
CYMMACUHWHI KNYMKNUMK ywly cekTopaa TU3MMNKW XaTapflapHUHE coaup
Gynuw  axTMMonNM  NacT  gapaxaga caknaHub - KonaéTraHnuruHum
ndoganangw.

BaHkaaH KpeauT onraH XXUCMOHMM LLIaxcrap opacuga 6up HeuTa
Kap3 MaxoypuaTnapu maBXyh OynraH xonatnap Kynammokpa. 2025
NUAHKUHT | apum nunnurnga 6aHkgaH KpeauT onraH axonuHuHr 47 consmaa
baHk Ba OaHKOQaH Tawkapu cektopriapgaH 6upaaH opTuK MaxbypusTnapu
maBxya 6ynnb, ynapHuHr ynywmn 2024 annHuHr moc gaspura HucbataH 6
domns 6aHara owraH.

57 V36ekncToH Pecny6nivkacu Mapkaauin 6aHkm 6owikapysuHuHr 2024 iun 26 sHeapaary “Kaps omnysum XUCMOHMI
LUaXCNapHUHT Kap3 IKWHW TapTubra conuw TyFpucrMaarm HU3oMra y3rapTvpuLl Ba KyLummyanap KMpuTuLL
TyFpucnaa’mm 42/16—coHnu Kapopu.
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61-ynama. Kap3 onyBuunap coHm 62-ynama. Kapa cymmacu 6ynumya
oynnya Takcumort*, 2025 nun 1 uonb TakcumoTt**, 2025 nun 1 nronb
xonartura xonartura

® baHKknap HobaHK KpeauT TallkunoTtnap Homonuasuii TalkmMnoTtnap

63-unama. Kpegutnap 6ymnumya KMCMOHUN WIaXCrapHUHI 6aHKnapaaH
Kap3aopnuk xonatu, %
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MaH6a: Mapkasuii 6aHK XMcob-kntToom.

M3ox: *[dnarpammagarv LWaknfnapHUHT YerapanaHraH to3anapu XaXMu KpeguT €K Kap3 Maxoypusitu
MaBXy[ >XMCMOHMW Luaxcrnap CoHWra nponopuvoHan pasuwaa OenrunaHraH. Kpegut ékm Kap3
MaXOYypUSITU MaeXyf, axofny COHWHM aHMKNawga >KUCMOHWUIA LUAXCNapHUHT LWIAaxXCUi MAeHTUMMKaLMOH
pakamugaH cdonganaHunrad. Xmcob-kMtobnap kap3 onysumnap CoHu 6ynuya amanra owmpunraH 6ynmo,
OyHOa 6utTa Kap3 onyBunaa 6aHk Ekn GaHkOaH Tallkapu TawKunoTnapAaH Maexyn oup Heva KpeguT €ku
Kaps LapTHoManapu nHobartra ofMHmMaraH.

**BaHK, HODaHK Ba HOMOJMSIBAI TalLKWUMOTNAp TOMOHMAAH XMCMOHUIA LIaxcrapra axpaTunraH KpeamT Ba
Kap3 KONOWFMHWHI  TakcumnaHuwmpaa ywby Tawkunotnap TOMOHMAAH —axonura  axpartuirad
MabnaFnapHuHr  ynywmM  MOC  paBuwaa  kenTvpunrad.  [Joupanap  KecuwManapuvHWHE  paHru
TalKMNoTNapAaH axpaTunraH cymmacura YCTYHNMKHU udogananangn. KecuwmanapHuHr to3acu 6up
HeYa KpeauT Ba kap3u MaBXy[ axonura keculmagaru paHr opkanu 6enrunaHraH TawkunoT TOMOHUAaH
axpaTunraH MaxbypusiTnap xaxxmura nponopumoHan pasuwaa 6enrunaHraH.
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TuxopaTt 6aHknapupaH KpeauT orfiraH axoSIMHUHI YMYMUW Kap3
FOKM KypcaTKn4um nacauraH. )XUCMOHUI LLaxCnapHUHT Kap3 0K gapa)acu
nacannwura 2025 nungaH abTMbopaH Gapya KpeauT Typriapyn yyyH Kap3
OKW YeKNoBMHUHT 50 dhomaraya KaTbUUNawTUPUNULLKN Tabcup KypcaTam®s,
XycycaH, 2025 wvn | apyum nunnurnga 6aHkgaH KpeauTt ofraH )KUCMOHUM
lWaxcnapHUHr OaHk Ba OaHKgaH Talwkapy Xamuy MaxbypusiTnapuHu
nHobatra onraH xongarn DSTI kypcatkmyum 50 ooms Ba yHAaH nact OynraH
Kkap3 onyBumMnap 6ynnya KpeauT CYMMACUHMHE XXaMu KpeauT xaxmuaaru
ynywmu 78 comsHn Tawkun atan. Ywby kypcatkmd 2024 AUNHUMHT MOC
naspura HucbataH 18 ¢ouns 6angra optraH. byHaaH Tawkapn, 2025 nun |
APUM AUNNUIM GYINYa XKUCMOHUIA LIaxcnapHUHr ymymuin DSTI kypcatkmnymn®®
2024 vnnHuHr |l apum nunnuruga Kysatunrad 36 oounsgaH 33 doomsrada
nacawraH.

AxonuHuHr DSTI KypcaTkmum 1OKopu OynraH wunoteka Ba
aBTOKpeauTnapga wxkooun ysrapuw Kysatungu. 2025 uun | dpum
amnnurn  gasomuaga OaHknapgaH uvnoteka KpeauTu OonraH XUCMOHUI
LUaxXCrapHUHr 6apya MaxoypuatnapuHun nHobatra ofiraH xongaru yprada
DSTI kypcaTtknumn 50 ponsHm Tawwkmnn aTne, 2024 MANHUHSE | apum nunnurira
HucbataH 19 ¢pouns 6aHara nacauvraH. LLyHaaH, xxammn KpeanT CyMMaCUHUHT
31 cpomsnga DSTI kypcaTkmum 50 coomsagaH tokopu 6ynunb, 28 domns baHara
kamanraH. 2025 naunHuHr gactnabkn 6 ommaoa GaHknapgaH aBTOKpeauT
ofraH XXUCMOHUKM wWaxcrnapHuHr yptada DSTI kypcaTtkuumn 2024 vvnHuHr |
ApuM Ainnurugarn 68 pounsnm kypcatkmygaH 38 ponsraya TyLuraH.

58 Y36ekncToH Pecny6nvkacy Mapkasuin 6aHkn 6owkapysuHuHr 2024 iinn 26 sHeapaary “Kapa omnysum XMCMOHMIA
LAxXCIapHWHT Kap3 IOKUHM TapTyubra conuw TyFpucuaarM HU3oMra y3rapTMpul Ba KyLuMMmyanap Kuputui
TyFpucnaa’mm 42/16-coHnm kapopu.

59 DSTI kypcaTknumHm xucobnai metoaonoruacu YabekuctoH Pecny6nnkacy Mapkaaunii GaHKMHUHT AXONUHUHT Kap3
MaxOypuaTNapuHu 6axxapuwl xonatu Taxnunuaa KenTupuraH.
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64-ynama. baHkaaH Kap3[op XKUCMOHUM WaXCrNapHUHT 6aHKAaH TawKapu xXamu
MaxoypuaTnapuHu nHobarra onrad xongarun DSTI TakcumoTm

Xamum kpegutnap MnoTeka kpegntun
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MaHb6a: Mapkasuii 6aHK XMcoB-KUTOOMW.

M3ox: DSTI kypcaTkmym gapoMagra ara Ba ONnvk gapomaan ypraya yn Xy>KanmruHuHr 6up onnvk MuHuman
AWwaw xapaxatugaH kam bynmaraH kap3 onyBuunap OGynuda xucobnavraH. baHkgaH KpeguT onrad
XUCMOHUI WwaxcrapHuHr DSTI kypcaTknumMHu xucobnawga Taxnun STUnaéTraH gaBpda axpartuiraH
KpeauT maxbypuaTtnapura Kywmnmya tTap3ga 6aHk, HobaHk Ba HOMONUSABWIA TallKkunoTnap 6unax Tyaunrax
xamga amanga oynraH kpeguT Ba kap3 LwapTHomanapu 6yninda 6apya maxoypuaTnap nHodatra ofiMHraH.
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65-yn3ma. baHkaaH Kap3aop KUCMOHUM WaXCNapHUHT 6aHKAaH TalwKapy Xamu
MaxxOypuaTnapuHu nHobartra onrad xongarn DSTI yprauacn®
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MaHb6a: Mapkasuii 6aHK XMcob-KUTOOMW.

Xamu kpeautnap
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N3ox: Yptaua DSTI gapaxacu XUCMOHUI LUAXCRAapHUHI MaBXyd Maxbypuatnapn 6ynmua xamu onnuk
TYNOB MUKOOPWUHW YNapHWHI OWNWK JapoMagmura HACOaTu KYpCcaTKUUYMHUHE ypTada apudmMeTrk KNAMaTuHm
xpycobnall opkanu aHMKnaHraH.

60 XXucmoHnuii waxcnap Gymua DSTI kypcaTknumHu xucobnalga pacMuii oMnuK dapomanm yprada yn

XY>KaNMKNapUHUHT GUPp OANMK MUHMMaN sillall XxapaxatnapuaaH kam 6ynmaraH kap3 onyB4uunap kampab onuHrax.
2025 vmn | apym runnMrnga axonm Kap3 KU AapaXxacuHM aHuknawaa 6aHkgaH x)xamu Kpeaut onyBUYUNapHUHE 45
donsm kampab onuHraH. Ywoy kypcaTkMy nnoTeka kpegutnaa 84 comns, aBTokpeautaa 43 douns, mukpokapsna 48
(PON3HM TaLLKWM 3TTaH.
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MnoTteka kpeautnapu 6ynmuya LTV KypcaTKMuu roKopunuruya
Konmokaa. 2025 MinHuHr | spum nmnnuruaa 6aHknap TOMOHUAAH axonura
axpaTunraH unoTteka KkpeantrnapuHuHr yptada LTV kypcatknum 78 oonsHm
Tawkun 9tnd, 2024 WunHUHr | apuMm  wunnurura HucbaTtaH aespnu
y3rapuwicuad waknnadgn. WyHnargek, 2025 nun | apyum  nunnuruga
axpatunrad LTV kypcatkmum 80 dousgaH tokopyn 6OynraH wvnoTteka
KpeaUTNapuHUHE XaMn unoTeka Kpeautnapugarn ynywm 38 JOOon3sHK
TalUKun aTam.

ABTOKpeauTnap oyunya ypHaTtunraH ounBocuTa
YeKnoBnapHuHr®’ camapacu mabnym 6up Keuyukuw 6unaH HaMOEH
oynmokaa. 2025 wunHuHr | apum  ninnurmga ©GaHknap TOMOHMAaH
axpartunraH asToKpeauTnapHuHr yptada LTV kypcaTtkmum 77 POU3HU
Tawkun aTan. AXpaTtunraH asTokpeauTnapHuHr 74 cowmsmpga LTV
KypcaTknum 75 doomsgaH toKopu KypcaTkud Kang aTunraH. ABTokpeauTnap
6ynnya 6unsocuta LTV yeknosu ypHaTunraHgaH 6ownab 2025 nun moHb
onuraya axpaTtunraH aBToKpeguTnap Tapkubuaa LTV kypcaTkmum 75
domsgaH KaTTa aBTOKpPeaAUTNIAaPHUHT YNyLwn 77 ousHn Tawkun aTan. Ywoby
KypcaTkmd 2021 nnn Hosibpb Ba 2023 nun aBryct ownapwu opanuruga
axpartunraH aBTokpeamTnapra Hucbatan 5 ous 6aHara kamanran. 2025
nmn 1 wmonb xonaTtura kKypa, aBTokpeauTnap kongusm Oynuya LTV
KypcaTkmum 75 doomsgaH woKkopu KpeautrnapHudr ynywmn 2023 nuin 1
ceHTabpaarn 54 domsgaH 12 dousrava nacawraH. Kpeant Gosopuaaru
pakobaT Hatwkacmga 6aHknap ToMoHuaaH LTV kypcaTkuum HKOPUPOK
OynraH aBTOKPEOUTIIAPHUHI aXpaTUIUWNHKU MablyM MyadaTdaH KemuH
KpeaUTNapHUHT  CyHAUpUIMaraH KUCMUHM Kamaniwm xucobura LTV
Aapaxacu nacanvwim xamga TaBakKanyunuk JapakaCUHUHE KUCKapuULLn
Oynnya kytunmanap 6unaH wmsoxnaw MymkuH. 2025 nun 24 wnongad
aBToKpeguTnap axpatuwpga LTV kypcatknmuumra ypHatunradH 75 qoousnuk
6eBocuTa yeknosnap®? ABTOKPEAUTIAPHUHT rapos ounaH
TabMWHAHTaHNVK JapaXacuHn axwimnaiira xm3mat Kunagu.

61 V36ekncToH Pecny6ninkacu Mapkaaui 6aHkm 6owikapysuHuHr 2023 inn 6 uionaary “TukopaT 6aHknapy
KanuTanuHWHI MOHaHANWIra Kynmnagurad Tanabnap TyFpycuaari HU3omra y3rapTvpuwinap Ba KyLmMya KupuTumi
xaknga’rm 14/7—coHnmn kapopu.

Y36eknctoH Pecnybnukacu Mapkasuin 6aHku GolukapyenHuHr 2024 nn 31 aueapgaru “Tuxkopat 6aHknapu
KanuTanuHUHI MOHaHANWUIMra Kynmnagurad Tanabnap TyFpucuaary HU3oMra y3rapTMpuLl Ba KyLuMMyanap KMpuTuLl
xakunga’rm 42/14—coHnmn kapopu.

62 V36ekmcToH Pecny6nvkacu Mapkaauii 6aHkm 6olikapysuHmuHr 2025 iiun 8 anpenaarv “banknapra ypHaTUnaguran
MakponpygeHLuman HopMaTenap xamga ynap TomoHmaaH 6epvnaguran kpeautnap (Mukpokapanap) 6yvivya
TYNOBMAPHWHI 3HT IOKOPW KMMaTnapura goup tanabnap Tyrpucuaari HA30MHU Tacamknall xakuaa“' 7/3-coHnm
Kapopw.
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66-unama. Unoteka Ba aBTOKpeauTnap 6ymuya LTV kypcatkuunapm

MnoTteka kpeauTnapu bymmya LTV MnoTteka kpeauTnapu 6ymunya ypraya
KYPCaTKUYMHUHTI TaKCUMITaHULIN TopTtunrad LTV kypcaTtkuum, %
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MaH06a: Mapkasuii 6aHK XMcob-KnToom.

M3ox: YpTaua TtopTunrad LTV kypcaTkuum xap 6up kpegut 6yitnua LTV gapaxacu Ba KpeauT xaxmuaaH
kenmb kenub YmKKaH xonga ypraya TopTuiraH KMmmaT OpKanu aHVKaHraH.
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67-unama. ABToKpeauTnap 6ynuya ypHatunraH ounsocurta LTV yeknoBnapuHUHr
camapagopnuru

SHru axpartunraH aBToKkpeauTnap ABTOKpeauTnap Konaurm
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MaH06a: Mapkasuii 6aHK XMcob-KNToow.

M3ox: 2023 nnn 20 aBryctoaH aBToKpeauTnap Oynuuya TaBakkanuunuk gapaxanapu LTV kypcaTkuum
acocupa benrvnaHunb, asTokpeauTnap yvyH gactnabkv éunsocuta LTV 4deknosu ypHatungun. 2024 vivn
1 niongaH abTMbopaH aBToKkpeanTnap bynnya tTaBakkanuunuk gapaxanapu LTV Ba DSTI kypcaTkmunapm
opkanu aHuknawl TaptTubu benrvnaHgw.

Adrn axpartunraH asTokpegutnap 6yvvya 6unsocuta LTV 4eknoBHWUHI ypHaTUNUWWAAH ONAMHIN OaBp
cudpatmpga 2021 nmvn Hoabpb Ba 2023 Kivn aBrycT opanufmga axpartunradH aBTokpeautnap uHobatra
OJIMHraH. YeknoBHUHI ypHaTUNUWngaH kennHrn gasp cudatnga 2023 mn ceHTabpb Ba 2025 nvn nooHb
opanufFmaa axpaTunraH asTokpeguTnap xmcobra onvHraH.

ABTOKpeauUTNap Konauen 6ynmya GuneocutTa YEKNOBNAPHUHT YpHATUNUWNAAH ONAWHIM gasp cudatvaa
2023 1imn 1 ceHTAOpb xonaTura aBTOKpeauTnap kKongurn mHobatra onuHraH. ABTokpeauTnap bynunya
OunBocuTa YEKMOBMAPHUHI ypHaTUNUWMAAH KeWuHrM Aasp cudatvga 2025 nun 1 wonb xonatura
aBTOKpeaMTnap KoNnauFu Taxnun aTurax.

BaHknap TOMOHMAAH »XUCMOHMM LIAXCrapra axpaTtusnraH
MUKpOKap3nap Konaufmaaru HOKOPU YCuvll cypbaTiapu caknaHuo
Konmokaa. 2025 nMnHuHr 1 nionb xonaTtura Kypa, >)XKUCMOHUW LLUAXCNapHUHT
KpeauT noptdenn 196,9 TpnH cymMHu Tawkun atmb, 2024 ANAHUMHT MOC
paspura HucbataH 22 dowusra owraH. UWyHuHroek, asTokpeguTnap
KONIOUFUHUHT MUINNKUK yCUW cypbaTtv MaHUn 12 pou3HM TalLKun 9TraH
6Gynca, nnoteka Ba MMKpOKap3nap KONAWFUHUHE MANSMK YCULL cypbaTtnapu
Moc pasuiga 18 Ba 73 doonsnapaa LaknnaHran®s,

63 V36ekncToH Pecny6nivkacu Mapkaauii 6aHku. (2025). Bark Tuaumm haonnati KypcaTkuunapu.
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68-un3ma. XKucMmoHumn waxcnapra 69-yn3ma. XKucmoHmn waxcnapra

aXpaTunraH Kpegutnap KONnAuFUHUHT aXpaTuiraH KpeauT Konguknapm,
nunnuk ycuw cypsatu (YoY), % TPIH cyM
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MaH6a: Mapkasui 6aHK XMcob-kntoodm.

XucMmoHMM Wwaxcnapra axpaTunraH Kpeautnap KONAWFUHWUHI
AUMra HucbGaTu KypCaTKMYMHMHI amangaru Kuumatm OunaH y30K
MyanatnuM TpeHauM opacupga mMaHdun TadoBYyT wWaknnaHraH. 2025
MUITHUHT 1 nonb xonaTtura Kypa, 6aHknap ToMOHMAaH XMCMOHUK Laxcnapra
axpatunrad kpegut konauFuHuHr AMMra HucbaTtn 12 domnsra TeHr 6ynuo,
Y3VHUHI Y30K Mypaatnu TpeHaura Hucbatad 0,5 dous 6aHgra nactpok
KypcaTkuy kaug aTan. HakaHa kpegutrnap nopTtdenuaa 3Hr 1Kopu ynylra
ara GynraH unoTteka KpeautTnapu Konausn 72,8 TpNH CYMHU TaLLKUn aTne®?,
YHUHT AVMra Hucbatn 5 oomnsga gespnu yarapuicua waknnaHau.

64 V36ekmcToH Pecny6nivkacu Mapkaauii 6aHku. (2025). Bark Tuaummn haonnaTi KypcaTkuunapu.
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70-yn3ma. XKucMmoHum waxcnapra 71-yn3ma. XKucMmoHumn waxcnapra

axpartunraH kpegutnapHuHr ANMMra aXpaTunraH KpeguT TyprapuHUHE
Huc6aTn TacpoByTU®®, hons 6aHp ANMra Huc6aTtun, %
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MaH06a: Munnui ctatucTmka kymuTtacu Ba Mapkasuin 6aHk xnucob-kutobu.

Axonun xoH O6owwura HomuHan AUMuHuHr AKLU ponnapupaarm
Mukgopu owraH. 2025 WvnHUHr | apum nmnnmrnga axonm XoH boliura
xucobnaHrad HomuHan AVNM mukgopn 1 662 AKLL gonnapwvra teHr 6ynumb,
2024 nnnHuHr moc aaspura HucbaTtaH 220 AKLL gonnapwura optraH. byHaa,
axonu COHW Ba BasnkTa Kypcu y3rapulnapuHUHI canbui Tabcupu MocC
paBuwaa maHgpun 28 Ba 36 AKLL gonnapuHn Tawkun aTran 6ynca, HomuHan
ANM yarapunwmn 284 AKLL gonnapnvk mxkodbun Tabcup KypcaTtraH.

65 XKnucmoHnuii Wwaxcnapra axpaTtunrad kpeautnapHuHr AMra Huc6aTuHuH y30K Myagatnv TpeHam Gasen
€HpawyBura Kypa, Yopaknvk mabnymotnap yy4yH 400 000 cunnuknalw napaMmeTpuaaH donganadrad xonaa 6up
TOoMOHnama HP unbTpu épaaMmmaa aHuKNaHraH.
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72-4yn3ma. AXonm XXoH bowumra 73-un3ma. Axonm xXoH bowiura
xmucobnaHraH HommHan AUM xucobnanranH AKLU nonnapuaarm
aekomno3sunumusacu, AKLL nponnapm HoMuHan ANMHUHI MMNNKK y3rapuil
aekomnosuuuacu, %
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MaH6a: Munnun ctatuctuka kymmtacu Ba Mapkasuii 6aHk xmco6-kutobu.

M3ox: Axonu xoH Bowwura AVMM myansaH gaspga xopun Hapxnapgarm ANM xaXmuHu mamnakaTHUHT
ypTaya axonucu coHura 6ynuw opkanu aHuknadagu. LWyHuHraoek, axonu xoH 6owwura HommHan ANMHM
AKLW gonnapuaarn skBuBaneHTM MUMMWIA BantoTagary axonu oH 6owwura HomuHan AWM mMukgopuHm
ywoby paspgarn AKLW gonnapuHuHr cymra HucbaTaH ypTada anMaluvMHyB Kypcura 6ynuw opkanu
xncobnaHagu.

Axonun XoH 6owwura xucod6nanraH AKLU pgonnapuaarm HomuHan
AUM KMAMaATUHUHI ycuwl cypbatyv Tesnawaun. 2025 aunHudr | apum
NUNANIN SSKYHUra Kypa, axonu xoH 6owura xyucobnadrad AKLL gonnapunaaru
HOMWHaN AUMHuHr nunnuk ysrapywmn 15 cousra Tyrpu kengu. byHaa,
HOMUHanN AUNM  xaXMWHUHT  y3rapuwn 20 domsnuk mxobunm Tabcup
KypcatraH ©6ynca, BaniTa anMawmHyB KypCcu Xxamga axonm COHMU
y3rapuwunHUHI canbuin Tabcupnapu Moc pasvwga 3 Ba 2 homsnapHu
TalKn 3Taun.
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74-4yn3ma. Y Xyxxanuru cekropmaa 75-yn3ma. HomuHan nw XxakuHUHr
KpeauT onysuunap coHu Ba xap 1 000 nunnuk ycuwmn cypbwatu (YoY), %
KMwura* TyFpy KenaguraH Kpegur

onyBuYunap CoHu
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— Xap 1 000 kuwwra TYFpU KenaguraH KpeauT onyB4uiap
COHMU, KMLK (YHT WKana)

MaH6anap: Munnui ctatucTuka kymmtacu Ba Mapkasuin 6aHk xncob-kutobu.
M3ox: *MexHaTra naékatnu éwgarm JoMMKUIA axonn CoHM nHobaTtra onnHraH.

MexHatra naékatnu éwaarn 4OMMUIA axonn COHN — MyalsaH axonn NyHKTU ékn xyayaaa JOMMUIA UCTUKomaT
knnaétraH 16 éwaaH 60 éwraya 6ynraH spkaknap Ba 16 éwaaH 55 éwraya 6ynran aénnapgaH nbopar.

BaHknap onaupa Kpeaut MaxXOypuATM MaBXyd XUCMOHUW
lwaxcrnap kampoBu optub Gopmokaa. 2025 nmnHuHr 1 uonb xonartura
Kypa, 5 mnHaaH kynpok kuwnaa 6aHk kpeautnapu maexypn 6ynub, 2024
WUAHWHT MOC XonaTtura HucbartaH 15 cponsra owraH. WyHuHrgek, xap 1 000
Ta MexHaTra naékatnM [OoUMUA  axonura TYFpu  KenaguraH Kpeaut
onyesyunap coHun 29 kuwwura optnb, 2025 MmMnHuHr 1 uonb xonatura 238
KMLUWHW Tawkmn aTan. KpeanT onyBYuniap COHUMHUHE Te3 cypbaTnapaa ycmb
BopuLwMHM BaHK XM3maTnapu KaMpPOBUHUHE KEHranmbd BopuLLIK, LLIYHUHIOEK
axONMMHMHI pacMuK  JapomMaaun ycuwu Lwapoutunga kpegutra ©Oynrad
TanabHuHr MaBXxyanurm éunaH usoxnaw MyMkuH. 2025 WnnHUHE 1 nonb
xonaTtura kKypa, ypraya xucobnaHraH HOMUHan uw xaku 6,0 MAH CYyMHM
Talkun 3TMG, MMNnuk xucobaa 17 dowusra ycraH®.

86 Munnuin ctaTncTuka kymutacu. (2025). YpTadua xuco6naHraH oMnmvK ULl Xaku (HOpaKmiK).
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76-un3ma. ABTOMOOMN Xxapug KUnuL 77-yn3ma. ABTOoKpeauTnap 6ynumya

KOOUNUATU NHOEKCH ypTaya TopTunraH myaaartnap Ba
c¢omns ctaBkanapm
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— YpTa4a TopTMAraH MMAAMK PoM3 cTasKa, %
— YpTa4a TopTMAraH myagart, ina (VHr Wwkana)

MaH06a: Mapkasuii 6aHK XMcob-KnToowm.

MN3ox: ABTOMOBUN Xapua KUNULW KOGUNUATA UHAEKCUHWUHT TYLUULLIM axonu TOMOHUAaH aBTomMobun xapua
KUNULL UMKOHUSATUHWUHT NacaraHuHW, akCMHYa OpTULLIM 3Cca aBTOMOGUN Xapug KUMWLL UMKOHUATUHUHE
OLUraHNUIMHKW aHrnaTagu.

2025 AMNHUHT | apuM MMNnMrnaa axofIMHUHI aBToMOoOMN xapua
KMNUW KOOMNMATK owraH. AXpaTtunraH aBTokpegutnap Gymnda yprtaya
TOPTUAraH CYHOMPULWL MyaAaTUHUHT BMPO3 KMCKapulimMra kapamam, axosiu
OApPOMaAUHUHI OPTULLN Xamaa aBToKpeauTnap Oynuya yprtada TopTuiraH
don3 cTaBkaHWHI Nacamuwm xucobura axonUHUHI aBTOKpeauUT acocuia
aBTOMOOUN Xapua KU UMKOHMATRapu axwwunadrad. XXymnagaH, 2025
nn | apum nunnuruga  axpatunradH aeBTokpeautnap Oyumya ypTtada
TOpTUNraH cyHanpuw mygaatn 3,7 AMnHW Tawwkmn atno, 2024 NMHNHT MOC
naspura HucbartaH 0,4 nunra kuckapraH. 2025 wvn | apum nunnurnga
aBTokpeauTnap Oynuya ypTada TopTunAraH d¢ou3 cTaBka 23 dousaa
lwaknnanno, 2024 nunHuHr gactnabku apum nannurura Hucbartan 4 cdoous
OaHgra kKamamran.
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78-un3ma. ABTOMOOUN onau-cotam 79-un3ama. Y36ekucToHga mwnab

wapTHOManapu COHu, MUHIr goHa YUKapunraH xamaa nMnopT KUJINHraH
eHrmn aBT0M06vmnap COHWU, MUHT
AOHa
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MaH6a: Agnusa Basupnuri, Munnuii ctatuctmka kymmtacu Ba boxxoHa kymutacw.

N3ox: YabekncToHaa nunab YmkapunraH eHrun asTomobunnap Tapkubuaa Maxcyc eHrun asTomobunnap
nHobaTra onmMHmaraH.

ABTOomMo6un 6o3opuaa caonnuk cycamraH. 2025 MNNHKHE | apum
imnnurnga Y3bekucToHaa MaxcyC eHrvn aBToMobunnapaaH Talkapw
nwnab yukapunraH eHrmn astomobunnap coHn 185,6 MUHITaHW TalKWN
aTM6, 2024 WMNHWHr Moc AaBpwura HucbataH 5 dowmsra owraH®”. VY3
HaBbaTmaa, XopwxKumn mamnakaTnapaaH 24,1 MuHrtTa eHrmn asTtomobunnap
UMNOPT KunuMHraH Ba 34 cousra kamanran®®. LUyHuHroek, aBToMoGuUn
Bo3opuaarn haonnuk ceamnapnu nacammbd, 2025 MMNHMHr gacTnabkm onTu
onmga 2024 MUNHUMHIT MOC AaBpura HucbataH aBTomMobun ongu-cotaum
LLapTHOManapu coHun 28 dpomnsra kKamamraH.

67 Munnui ctatucTuka kymmtacu. (2025). Y3bekucton Pecnybnvkacuaa caHoaT vinab ymkapuLLm.

68 kTmcoanéT Ba MOnUA BasMprvrv Xysypuaarm boxxoHa kymutacu. (2025). MictebMmorn ToBaprap UMnopTu
TyFpucuaa MabnyMoT (TpaHcnopT Bocutanapmu).
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80-unama. ABToKpeaguTnap Kongurun 81-ynama. baHknap KMpkumumaa

OynMya KOHUEeHTpauusa gapaxacwm, aBToKpeauTnap xonaru*,
HH nHaekcu 2025 nmn 1 vironb
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MaH6a: Mapkasuii 6aHk xMcob-kntoodm.

Ms3ox: HH nHaekcu pakobat gapaxkacura kypa nacT gapaxaga koHueHtpaumsinawrad (1000 gaH nacr),
ypTa gapaxaga koHueHTpauuanawraH (1000 gan 1800 rava) Ba okopu gapaxkaga KoOHUEeHTpaumanaluraH
(1800 gaH rokopwn) rypyxnapra 6ynuHagu.

*ABTOKPEANUT KONAUFUHWMHT MMNnuk yceuw cypbatn 400 cdomsgaH tokopu GynraH GaHknap wuHobatra
onuvHMmaraH. LUyHuHrgek, y3yk TyFpyu umauknap 6aHk Tusnmm O6yihivuya 2025 vmn 1 umonb xonartura
KypCaTKUYMapHUHT ypTaya KuiMaTnapuHu aHrnatagu.

ABTOKpeguTnap 6o3opuga TapTvbra conuw apbuTtpaxu GunaH
6ofnuK xaBoTuprnap MaBXyAa. ABToKpeauTnap 6ynnya KOHUEHTpauums
xaBu nacammokga. 2025 wmn 1 uonb xonatura Kypa, OaHknapaaru
aBTOKpeauT konaurm 6ynnya HH wHgekcn 2024 nnHMHE MOC gaBpura
HucbataH 397 bupnukka kamanmb, 1 087 ra etan. 2025 WMNHUHE 1 Konb
xonatura kypa, 6aHk Tnsumm 6ynmmya aBTokpeauTnap konauim 37,1 TprH
CYMHM TalwKkun 3Tnb, amu KpeauT NopTENnUHUHT 6 (OM3UHU TaLUKWUI
atraH®®. Bupok, arpum GaHknap amangary KOHLEHTpauus YeKrnoBnapuHu
yeTtnab yTvw amanuétnapu opkanu TapTubra conuw apbutpaxu bunaH
BofFnuK xaTapnapHu kentnpmnb Ynkapmokaa.

69 V36ekmcToH Pecny6nivkacu Mapkaauii 6aHku. (2025). Bark Tuaumm haonnati KypcaTkuunapu.
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82-ynama. Mukpokapanap bymnuua 83-ynsma. 2025 nmn 1 nonb

MyaMMOJM KpeAUTNapHUHT XXaMu xonartura 6aHknap Kupkumuaa
MUKpOKap3napaarv ynywm Ba konnaw MUKpoOKap3nap 6ynmya myammonu
koachduumneHTHn, % KpeauTNapHUHT ynyLwuv Ba Konnatw
koachdunumeHTH, %
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— MyamMMOoNu KpeauTnapHu Konnaw KoadouumeHTm

MaH6a: Mapkasuin 6aHk xMcob-kntoodm.

M3ox: Awwnn paHr Mykpokap3anap 6ynuya myaMMonu KpeauTNapHUHT XXaMu MUKpoKap3anap Tapkubugaru
ynyLwm €k MUKpokap3anap 6ynnya myammonu KpeamTrapHu Konnaw koadduumeHTn KypcatkmyinapmaaH
Kamuga 6utTtacu Gyhimda 0aHK TM3MMKM ypTada KypcaTkuuura HucbaTaH nacTpoK TaBaKKan4uIMKka ara
OoynraH GaHknapHu udoganangu. XXvurappaHr aca akcuHya, ywby ukkana kypcaTkuunap 6yruda 6aHk
TM3NUMK YpTaya KypcaTkumuura HucbaTaH IKopW TaBaKkanyunukka ara 6ynraH GaHknapHu ndogananau.
KpeauT noptdenvaa mukpokapanap maexyd OynmaraH éku mukpokapanap bynnya myammonu Kkpegutu
6ynmaraH 6aHknap nHobaTra onuumaraH. LyHuHraek, y3yk TyFpu umauknap 2025 vun 1 mnionb xonaTtura
BaHK TM3MMK ByrMya KypcaTKUYnapHHN ypTada KuimaTnapuHu aHrnatagu.

Mukpokap3nap 6ynmya myaMmmosnu KpeauTrapHUHT yiyLwm opTtno
6opmokaa. 2025 MMnNHUHr 1 MonNb xonaTtura Kypa, MMKpokapsnap 6ynuya
MyaMMOSN KpeauTNapHUHN XXaMn MUKpokapanapgarn ynywn 4,4 dousHu
Tawkmn atnob, 2024 nunHMHr mMoc Aaspura HucbataH 1,7 downs GaHara
opTraH. Mukpokapanap 6ynnya Myammonu KpeauTrap Y4YyH gapaTtunrad
3axupanap MUKOOPUHWHI MyaMMOSuM KpeauTnapgarn ynywu 47 dousga
waknnaxmod, 2024 nnnHMHr moc aaspura HucbataH 17 cooms 6angra owraH.
Mukpokap3anap 6ynvya myammonu KpeauTrapHUHE yriyLwn tokopyu 6ynrax
GaHknapga konnaw KO3 MUUMEHTUHMHT  GanaHa  aKkaHnurnm  ywoby
cerMeHTaarn xatapnapHu Kamantupagu.
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84-unama. Mukpokapanap bynuua 85-uynama. Mukpokaps onyBumnap
MyaMMOnu KpeauTtnap Tapkmom, % COHM Ba xap 6up kap3 onyBuura
TYFpPU KenaguraH MUKpoKap3
LapTHOManapu CoOHM, MJTH KALLUKX
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KoHukapcns Wybxanm W Ymuacns MWKpOKap3 onys4Maap COHW, MJTH KWMLK

— Xap 6up Kaps onyBuMra TYFpY KenaguraH MUKpoKaps
WapTHOMaNapu COHM, AoHa (YHT WKana)

MaH6a: Mapkasui 6aHK XMcob-kntoodm.

Mukpokap3nap 6ynu4ya Kkpeaut noptcenn cudatm éMOHNaLUraH.
2025 AunHuUHr 1 nionb xonaTtura Kypa, MMKpokapanap bynnya myammonu
KpeouTnapHuHr 57 dousm wybxanun Ba ymuacus ned TtacHudnaHraH
KpeguTtnap xmuccacura TyFpu kenunb, 2024 MMNHUHI MOC xonaTura HucbataH
17 cbons 6aHara owraH. Mukpokapanap 6ynnmya Myammosnu KpeanTriapHUHL
XaKMWN 2,6 TPpNH CYyMHM Tawkun atmb, 2024 nunHuHr 1 uionb xonartura
HucbataH 179 dousra kynavraH. MuKpokapsnap MUKOOPUHUHI HOKOPU
cypbvaTtnapga ycuwm OunaH Oupra MuKpokapanap 6ynnda myammosnu
KpeouTtnap XaXMWHUHT opTuwn 6aHknapga ywbéy kpegut Typu Oyunuya
KpeauT NyKoTULNapu to3ara Kenuwmn MyMKUHNUrnaad ganonat 6epagu.

Bup HeuTa MUKpOKap3 WapTHOMAacU MaBXyA Kap3gopnap Kyrnamu
optmokaa. 2025 WvNHUHr | apym MMNNUK SKkyHM Oynunya GaHknapgad
MUKPOKap3 OfnraH Kap3gopsiap CoHM 2,6 MIH KULWWHK TallKun 3TN6, MANuK
xmncobaa 29 domsra kynauraH. LyHnHraek, 2025 MnnHuHr 1 nionb xonartura
Kypa, xap oup kap3 onysuura 1,7 gOHa MUKpoOKap3 LLapTHOManapwu TyFpu
kenuo, ywby kypcatkmy 2024 nnnHUHI MOC xonaTtura HucbataH 11 domsra
OLUraH.
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86-ynama. baHknap KMpkumuaa 87-unama. baHknap TomoHuaaH

XXMCMOHMUM Waxcnapra axparunraH axpaTunraH MMKpokKap3rnap Konguru
MUKpoOKap3nap xonaru*, Oynunya KOHLUEeHTpauus fapaxacwm,
2025 vmn 1 vonb HH uwHaekcu
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Konausmaarun ynywm, %

MaH6a Mapkasuii 6aHK XMcob-KnToowu.

M3ox: *“Mukpokap3anap KonauFMHUHI iMnnuk yeuw cypbatu 200 domsgaH tokopu 6ynraH 6aHknap nHobatra
onuvHmaraH. LUyHuHrgek, ysyk TyFpy umauknap 6aHk Tuaumm 6ynnya 2025 amn 1 uonb xonatura
KypCaTKUYNapHUHT ypTaya KuiMaTnapuHu aHrnatagu.

HH wnHaekcn pakobat gapaxacura kypa nacTt gapaxaga koHueHTpauusanawrad (1000 gaH nacT), ypta
Aapaxaga koHueHTpaumanawraH (1000 gaH 1800 rava) Ba tokopu gapaxkaga koHueHTpaumsanawraH (1800
AaH 1KopK) rypyxnapra 6ynuHagm.

Mukpokap3nap 6ynnya KoHUueHTpauuma xaBdu ycuwaaH Tyxrtagu.
2025 nunHuHr 1 nonb xonatura kypa, 6aHknap TOMOHWOAH axpaTunraH
MUKpOKap3nap KONAUFUHUHI KOHLEHTpauusa gapaxacu 6ynndya HH nnaekcm
994 Hun Tawkmn aTnb, 2024 NNNHUHI MOC xonaTura HucbataH 34 Gupnukka
owraH. Anpum 6aHknapga Mukpokapanap Oynnya KOHUEHTpauusi xaBdu
toKopunurmya caknaHmb konmokga. byHpa, 6aHknap kpeauT noptdenuaa
MUKPOKap3napHuHr ynywmn 25 dousgaH owmacnuk tanabwu ypHatunraH
6ynub, ywby Tanabra MmyBodumKk OynmaraH 6aHknap y4yH Mebepun
Tanabnapun 2029 wunHuHr 1  gaHBapura kagap 6ockuuma-6ockmy
MYBOMUKNALWTUPULL NO3UMNUTK Genrunanran’®.

70 V36ekmcToH Pecny6nivkacu Mapkaauii 6aHkm 6olukapysuHmuHr 2025 iiun 8 anpengarv “banknapra ypHaTUnaauran
MakponpyaeHLuman HopMaTenap xamga ynap TomoHuaaH 6epvnagurad kpeautnap (MyMkpokapanap) 6ynnya
TYNOBMAPHWHI 3HT IOKOPW KMMaTnapura goup tanabnap TyrFpucuaari HU30MHM Tacavknall xakuaa'mm 7/3-coHnm
Kapopw.
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4-xaBona. Axonu Kap3 oku 6ynnya cypoBHoOMa

Mapkasun 6aHk TomoHngaH 2025 nnn nionb onnaa axoNUHUHT KaMU Kap3 KU
AapaxaCcuMHU aHuKnaw Makcagumga HasbaTgarm cypoBHOMa yTkasungu. Maskyp
cypoBHOMaga Y36eKkMCTOHHUHr 6apya xyayanapu 6yiinya xamu 4,5 MUHrOaH opTuK
pecrnoHAeHT kampab onuHan. CypoBHOMaga axonuHuHr 6aHk Ba 6GaHkgaH Talkapwu
BGapya kapanapu nHobaTra OfniMHraH.

Ywoy cypoBHOMaa KaTHaLUraH pecnoHAgeHTnapHuHr 51 oonsuaa onna ab3onapu
COHM 4 éku 5 kmwmaaH mbopatnurn kamg atunraH. PecnoHgeHTnapHuHr kapuinb 80
donsm acocun MexHaT aonuatu BGyrmuda yptada ovwnuk gapomagm 12 MnH cymaad
owMacnurmHn  TabkugnawraH. Xamm pecnoHgeHTnapHuHr 24 dowusmnga Kywmmya
AapomMagnap maexyn. byHaaH, 75 ons pecnoH4eHTNapHUHT KylnMya gapoMaan 6 MiH
CyMAaH KaMHW TalLKW 3TraH.

88-unama. Omna ab3onapu coHum, % 89-unama. OunaHuHr acocmm v
chaonuaTu 6ynnya yptaya onnumk
pAapomaaum, %

1 knuwm <6 MJIH CyM
2 KMwu
6—12 MNH cym
3 Knwu
4 KALLIN 12—-18 mAaH cym
= 18-24 mAaH cym
6 Knwu
24-30 MAH cyMm
7 Knwu
28 KWLM 230 MJTH cym
' T T ! T T T T 1
0 10 20 30 0 10 20 30 40
90-unama. Onnaga Kywmmya 91-ynama. OMnNaHuHr KyLimmM4ya ounuk
AapoMaAHUHI MaBXyAanuru aapomaau, %
<2 MJIH cyMm

2—4 MAH cyM

4—6 MJIH cym

6—8 MAIH cym

8-10 M/IH cym

210 MAH cym

MaH6a: Mapkaauii 6aHk CypOBHOMACH.



Ly 6unaH Gupra, cypoBHOMaZa kaTHaLUraH xamum pecnoHA4eHTNapHUHT 73 donsu
GaHk éknm OaHkgaH Tawkapu Kap3M  MaBXyanurMHu - kang atuwrad.  Kaps
MaxOypuatnapuHmHr 63 dounsn GaHknap xucobura TyFpu KenraH. baHvkgaH kaps
MaxOypuatura ara pecnoHgeHTnapHuHr 20 ¢omnsmn Golka kap3 MaxObypuatnapn xam
MaBXyanurnHn Kang aTuLiraH.

PecnongeHTnap ToMoHMaaH kKap3 mabnafnapuHuHr 41 cousm yn-xomnapHu
Xapua Kanuw ékm Tabmupnaw xamga aBsTomobun cotvub onuuwira nyHanTupunmMokaa.
LyHuHraek, pecnoHeHTnapHUHr 6 domnsm Gollka kap3napHu CyHOMpUL Makcaguaa
SIHMM Kap3 Xano KumraH.

92-ynama. baHk Ba 6aHKAaH Tawkapwm 93-yusma. baHkaaH Kap3
Kap3 MaXXOypUATUHUHI MaBXyAanuru MaXOypPUATUHUHT MaBXyaNUru

94-yusma. baHkaaH Kap3aop 95-ynama. baHk Ba 6aHKAaH Tawkapwm
pecnoHAeHTNapHUHI 6aHKaaH OJIMHIraH Kap3napHUHr makcagnapm, %
TalWKapyu MaXxoypuATNapuHUHT

MaBXyAanuru

Ty mapocumu
JasonaHuw
KyHOanuk xapaxkat
BolwKa Kap3HKW Tyiaw
TanbvpKopauk
Tabnum

Bowkanap

McTtebmon ToBap

AsTomobun

YiA-oi

o

10 20 30

MaH6a: Mapkaauii 6aHk CypOBHOMACH.
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LUyHWHraek, pecnoHgeHTnapHUHr 71 ponsm xxamm Kap3 maxobypuarnapu 6ymnnya
OVNUK TYNoB MuKOOPM 6 MNH cymMAaH owMacrivrHuM TabkuanawraH. XXamu kaps
mMaxOypuatnapu 6ynuda KonraH Tynos myaaatn 5 nun Ba yHAaH opTuk aes GenrvnaraH
pecrnoHAEHTNapHUHI ynyLwmn 27 goonsHu Tawkun atan. PecnoHgeHTnapHuHr 49 consnpa
Kap3HUHI MyaaaTti 3 MungaH Kam KONraHIMrMHU MabilyM KUULLFaH.

PecnongeHTnapHuHr 61 oonsm kap3 maxbypuatnapuHn y3 Baktuaa kantapuwaa
KMAMHYMNuknapra pnyd kenmokna. LlyHra kapaman, pecnoHOEHTSIapHUHT acocui
KMncMmnga kenaxakga Tynos kobunuatuaa ysrapuwnap Oynuya kytunmanapu mxkobuin
LWaknnaHMokga. XycycaH, KeMnHru 6 on gjasomuaa pecrnoHaeHTnapHuHr 51 oonsu Tynos
KOOUNNATY AXLUIMNAHULWNHY BunampuLraH.

96-yn3ma. XXamu Kap3 maxoypuaTnapm 97-yn3ma. XXamu Kap3
oynnya onnuk TynoB mukaopu, % MaxoypuaTnapu 6ynmya KonraH
TynoB myaaaTtm, %

<2 MJIH cym <1 inn
2—4 MAH cim 1-2 iiun
4—6 MNH cyMm 2-3 iAmn
6—8 MAH cym 3-4 Ann
8—10 M/H cym 4-5 ivn
>10 MAIH cym 25 iun
T T T 1 I T T 1
0 10 20 30 0 10 20 30
98-ynama. Kaps maxxoypuatnapumHm 99-ynsma. KemnnHru 6 on gaBommga
y3 BaKkTUAaa kKautapuvwaaru TYNOB KobunusaTuaaru ysrapuwnap
KMAMHYUNUKNAPHUHT MaBXyanuru oynu4a KyTunmanap

Axwurnanagm
Yarapmaiian
® EmoHnawaau

MaH6a: Mapkaauii 6aHk cypoBHOMAacCH.
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BbyHaaH Tawkapu, pecnoHgeHTNapHUHr 17 ponsn KennHrn 6 on gasommaa kKaps
onuwira axTMex ceamokaa. Ywoby kap3 maxbypusatnapHuHr 40 cdomsn ymn-xom cotmd
onMw  ékn TabMmupriaw xamga asToMObUN  xapwug  Kunuwra  nyHantupuul
pexxanawTUpunraH.

PecnongeHTnapHuHr 6aHk Ba OaHkgaH Tawkapu Xamu kap3 Maxobypusitnapu
6ynya ypTaua kaps toku aapaxacu’t 50 donsHn, MegnaHa kypcatkuum aca 47 honsHu
Tawkun aTan’?. LyHnHroek, pecnoHaeHTnapHuHr 11 domanaa kap3 oku gapaxacu 100
dom3aaH HKoOpK LWakmnnaHraHn mabnym éynau.

100-ynsma. KennHru 6 on 101-yn3ma. KennHru 6 om paBomuaa
AaBoMuaa KylimMM4a Kap3 onuiu OJIMHMULUM pexanawTUupunraH Kap3
pexanapu Makcaanapum, %

Ty mapocumm
KyHOanuK xapaxar
JasonaHuiu

BowkKa Kap3Hu Tynaw
Tabaum

McTtebmon ToBap
TapnbupKopauk

Bowkanap

HoaHuK AsTOMObOKUA

Yil-3KoM

0 10 20 30

102-yu3ma. baHkgaH Kap3Ao0p pecnoHAeHTNapHUHI Kap3 KOKU TaKCUMOTU

II“l

26-50 51-75 76-100 2101
DSTI, %

w
o
J

N
o
|

=
o
|

PecnoHAeHTNapHWUHT yayLwu, %

o

MaH6a: Mapkaauii 6aHk cypOBHOMACH.

71 BaHK KpeauTnapy Maexyn PeCroHAEHTNAaPHUHT XXaMu YpTada Kap3a ioKu Japaxacy, Gy pecrnoHAeHTNapHUHT
6aHk Ba 6aHKOaH Tallkapu kap3 MaxoypusaTnapuy 6ynmnya xamm onnvk TYroB MUKAOPUHM KaMu acocuii Ba KyLuMMya
OMNUK AapomMagnapura HuUC6aTuHK Xmcobnall opkanv aHuKnaHraH.

72 PecnoHAEeHTNapHUHT OMINaBUil acoCuii Ba KyLUMMYa OANVK AapoMaariapy, XxapaxaTnapu, LWyHUHIAEeK kapanapu
6yrnya onnuk Tynoenap MMKOOPVIHU aHMKnaluaa xaBsobnapaa KenTvpunraH opanvknapHyHI FOKOpU Ba Kynn
YyerapanapviHUHT ypTada Kuimatu nHobatra onuHraH. LyHuHraek, okopmaaH yerapanaHmaraH OpanuvKHUHT WapTiv
IOKOpY Yerapacwu, yby opanvkHUHE Kyiy Yerapacura ongviHrv opanvk KaTTanurHm (I0Kopv Ba Kynv Yerapanapm
opacupary apk) Ky OpKanu aHVKaHraH.
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3.2. KopnopatuB ceKTop

KopnopatuB cektopaa xaBoTupnap nacaurad. 2025 nun 1 uonb
xonaTtura Kypa, pUOVK LWaxcrnapra axpaTtunraH Kpegutnap Konausu
nunnuk xmcobna 14 domsra ycuwmnra kapamau, KoprnopaTnse KpeguTnapHUHr
ANMra Hucbatn Y3uHUHI y30K Myagatnu TpeHaura HucbataH nact
xounawraH. WyHnHroek, 2025 vvn gactnabkn spyum nunnuruga taxsivn
KWIIMHFAH  WUPUK  KOPXOHamnapHWHI  NMKBMONWIMK Ba  peHTabennuk
KypcaTkmunapu axwunaHan. KopxoHanapga dousnu  XxapaxatsiapHu
Konnaw Ko3ad@uuUneHTn xaTap YerapacmngaH roKopu LLaknaHau.

103-un3sma. Kopnopatus KpeauTt 104-ynsma. Xopuxxum Bantotagarv
KONAUKNapUHUHI BankoTa Typnapu KopnopaTtuB KpeguTtnap oymu4a
OyMu4ya TaKCUMIaHULLKN Ba YINapHUHT ypTa4da ToptunraH dous crtaBka, %

MUNINKK YCULL CypbaTun
420 A r 30 12 +

350 F 25 10 1
280 r 20 8 4
210 15 6 4

140 ~ 10 4 4

70 A 5 2

2020 Q1
2020 Q2
2020Q3
2020 Q4
2021 Q1
2021 Q2
2021 Q3
2021 Q4
2022 Q1
2022 Q2
2022 Q3
2022 Q4
2023 Q1
2023 Q2
2023 Q3
2023 Q4
2024 Q1
2024 Q2
2024 Q3
2024 Q4
2025Q1
2025 Q2
2020 Q1
2020 Q2
2020Q3
2020 Q4
2021 Q1
2021Q2
2021 Q3
2021 Q4
2022 Q1
2022 Q2 -
2022 Q3
2022 Q4
2023 Q1
2023 Q2
2023 Q3
2023 Q4
2024 Q1
2024 Q2
2024 Q3
2024 Q4
2025 Q1
2025 Q2

XopwXKWi BantoTada KpeauT KONAUFU, TPSIH CYM
Munnuii BanioTagsa KpPeauT KONAUFU, TPNH cYm
— Mnnnuk yenw cypbatn (YoY), % (YHr wkana)

MaH6a: Mapkasuin 6aHk.

Xopwxumn BanoTagarm KopnopaTtuB KpeauTIapHUHT ynyLwm 6upos
kamangun. 2025 AUAHWHT | apuMm AiMNAnrn skyHn 6ynmnyda topnauk Wwaxcnapra
axpaTunraH Kpeautnap Kongusnm Tapkubuga XOpwKuMiA - BanTaga
aXpaTunraH KpeanTnapHuHr ynywn 63 dpounsga waknnanvmod, 2024 NMnHuHr
MOC gaBpura HucbataH 2 pous baHara kamangu. by Bantota 6o3opuaaru
y3rapyByaHIMK  KOpnopaTuB  CeKTopura TabCUpU  KamMauraHnurmHu
ngpopanangn. WyHnHroek, munnuin Banotagarn KoprnopaTtus Kpegutnap
MUKOOPU nnnnuk xucodaa 20 gomnsra owmnb, 2025 MnnHuMHr 1 nonb xonatura
140 TpnH cymMra eTaw.
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IOpuauk Wwaxcnapra Xopuxxum BankoTaga axpaTunraH Kpegutnap
c¢hous ctaBkacu aeapnum ysrapuwicus waknnasgu. 2025 AnnHuHr | spym
NMNNUrnga axpaTturraH Xopwxnn Bantotagar KopnopaTms KpeanTrapHUHT
ypTaya TopTtunran dgous ctaskacu 10 pons atpodmaa waknnaHau.

105-yn3ma. Tapmoknap 6ymnumya 106-yn3ma. FOpmauk waxcnapra
KOpnopaTuB KpeauT KONAUKNapUHUHI axpartunraH kpegutnapHuHr AWMra
nunnuk AAMMra Hucbatun, % Huc6atm TacpoByTHU, hon3 6aHAa

40 12 -

30 -

20 A

10

2020 Q1
Q2

2020 Q3
2020 Q4
2021 Q1
2021 Q2
2021 Q3
2021 Q4
2022 Q1
2022 Q2
2022 Q3
2022 Q4
2023 Q1
2023 Q2
2023 Q3
2023 Q4
2024 Q1
¢ 2024 Q2
2024 Q3
2024 Q4
2025 Q1
2025 Q2
2015 Q4
2016 Q2
2016 Q4
2017 Q2
2017 Q4
2018 Q2
2018 Q4
2019 Q2
2019 Q4
2020 Q2
2020 Q4
2021 Q2
2021 Q4
2022 Q2
2022 Q4
2023 Q2
2023 Q4
2024 Q2
2024 Q4
2025 Q2

o
o~
o
o~
m CaHoat KMLLAOK XyKanuru
TpaHCNopT Ba KOMMYHUKALMA Kypuanw

m CaBJo Ba yMyMUiA XM3MaT BolKa coxanap

MaH6anap: Munnui ctatuctuka kymmtacu Ba Mapkasum 6aHk xucob-kmtobnapm.

Kopnopatue kpegutnap konausrmHuHr AWMra Hucb6aTn nacanmo,
Y3MHUHI Y30K MyanatnuM TpeHaura Hucb6ataH maHdun TadoByTU
KeHrammokaa. 2025 WUNHUHT | apum MMnnnrn sikyHuaa rpuauk waxcrapra
axpartunraH kpeautnap konauFuHuHr ANMra Hucbatu TacdoByTU’® MaHUi
7,3 dounspga waknnaumb, 2024 WinHWHr Mmoc gaspura HucbartaH 1,9 douns
B6aHgra kamanraH. 2025 nun 1 vionb xonaTura Kypa, KopnopaTtme Kpegutnap
konanFnHuHr AMMra Hucbatn 24 oounsHm Tawwkun atnd, 2024 MMNHUHT MOC
paspura HucbatanH 1 dous G6aHgra nacavraH. KOpuauk waxcnap kpeaut
nopTdenuaa acocum ynywHW TalwKun 3TaéTraH caHoaT Tapmofu BGynumya
kpeantnap konaufuHumHr AWMra Hmucbatn 2025 AnnHWHE | apym Amnnnrn
AKyHn O6ymmya 9,9 dousga waknnangn. LWyHuHrgek, Kypunuw coxacura
axpaTunraH Kpegurtnap Konguem ninnuk xucodaa 23 cgowusra ycnb, 15 TprH
CYMHM TaLLKWN 3TAWN.

73 IOpuauK Waxcnapra axpatunraH kpeautnapHuir AVMra HucbaTu TachoByTM amManaari Lpuavk LWaxcnapra
axpaTtunraH kpeautnapHuHr AVMra HucbatngaH yHVHr y30K MyaaaTnv TPeHOUHM aimpuy opkanu Tonunrad. basen
€HpalyBura Kypa, opuayvk Waxcnapra axpaTunraH KpeaMTNapHUHT y30K MyaaaTny TpeHAN Yopaknmk MabnymoTnap
yuyH 400,000 cunnuknall napameTpuaaH dporigananraH xonga 6up tTomonnama HP counetpu épagammaa
aHVKNaHraH.
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107-yn3ama. MaxoypuaTnapHUHr
KanuTtanra Hucbartu* xamaa sapap
KypaéTtraH KopxoHanap ynyuwwu, %

108-ynama. dounsnu xapaxaTtnapHu
Konnaw koaddurumneHTn**, %

220 - 40 1,400 35
200 - 35 1,200 - 30
~— 1,000 - 25
180 - 30
800 - 20
160 - 25
600 - 15
140 - 20
400 - 10
120 15 590 - 5
100 T T T T T T T T T T T T T T 10 0 T T T T T T T T T 0
508350330033 508300 5833585835853 588338
AN AN NN NN TN W A A A NN NN N <t <N W
NN AN AN AN NN NN AN NN f I ot I I O o O Y I I I Y I B
OO0 0000 000000000000 OO0 00O0O Q0000000000000
NANANANNANNNANNANNANNNNNN NANNNNNN NN NN NN NN

— Ma6ypPUATNAPHUHT KanuTaara Hucbatu

== DOWN3NIKN XaparkaTnapHu Konnaw KoapbuumeHTH

3apap KypaéTtraH KopxoHanap ynywm (yHr Wwkana)
= (Poun3nu xapaxkaTnapHu Konnaw KosdpduumerHt 100
OaH KMUYKK ByaraH KopxoHanap yaywm (YHr wkana)

MaH6a: KoprnopaTne axbopoT siroHa nopTanu, KopXoHanapHUHI MONUSABUIA xucoboTnapu Ba Mapkasui
©aHkK x1Mcob-knTobnapw.

N3ox: *MaxbypuatnapHuHr kanutanra Hucbatm 200 Ta WUPWK aKUMSAOPIIUK  >KaMUATAAPUHWHT
MabymoTapu acocuaa aHuKnaHraH.

**Ponsnu xapaxaTnapHu konnaw koadULMEHTN IKCMOHEHLMAN xapakaTnaHyBuu ypradacu’* opkanwu
ndpopanarran 6ynub, ywby kypcatkud 200 Ta hmpuk AXKnapHuHr MabiymoTnapu acocnaa aHuKnaHraH.
dounanu xapaxaTnapHu Konnaw KoagdPUUNEHTN KOPXOHAHWHI CONWK TynaHryHra kagap cod dongacu
YHUHT Kap3napu 6yiinda donsnm xapaxartnapuHm Heda 6apobapura Konnawwm MyMKUHIIUIMHKU KypcaTaau.
Yuwby kypcaTkmyHuHr 100 cbonsgaH nact 6ynuvLIM KOpXOoHa XXopui gapomagiapuaaH donganaHran xonga
douns Tynosnapu bynmya kap3 maxbypusTnapvHm 6axkapa onMacnuri Ba Hatuwkaaa aedonT xaBdu oKopu
SKaHNWUIMAaH oroxnaHTupaau.

KopnopaTtuB cektopaaru xonatHu 6axonawaa taxaun KANMHraH
WMPUK KOopXoHanap’> 6yuumuya nesepax KoadpdpuumeHTUOa WXKOOUIN
y3rapuvwnap Kysatungu. KopxoHanap MaxOypusTUHMHE KanuTanra
Hucbatn 2025 nn 1 nonb xonatn 6ynnda 184 consHu Tawkun atmob, 2024
MMAHWUHT Moc aaspura HucbataH 18 doms Banara kamavagwn. by aca, y3
HaBbaTuaa, KopxoHanap y3 MaxbypustnapuHu baxapuwmn byrnya Tynos
KOBUNMUATUHWNHT aXLWIKMNaHrannMrngan ganonart 6epagw.

doun3nnm xapaxarnapHuM Konnaw yyYyH eTapnu gapomagra ara
OynmaraH KopxoHanap Kynamuaa ysrapuvw Kysatunmagu. 2025 nun |

74 DKCMOHeHUMan xapakaTiiaHyBuM ypTaya Tacoanduin Ba Kucka MyaaaTnm TebpaHuwnapH KaManTupuyL opkanm
KypCaTKny KMAMaTUMHWN TEKMCIaLl yCynmn xucobnaHaau.

75 KopropaTtue CEKTOPHM Taxus KUuwaa nupuk Convk TYnoBYnnap opacuaaH akTuenap Xaxmu kopu 6ynrau
XamMaa MabilyMOTNapHUHT Maexyanuri acocuaa 200 Ta MMPUK akUMAZOPIIMK XaMUATIapKU TaHnab onuHraH.
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APUM UMANUITN SKYHW Oynmnya MMPUK KOXoHanapHuUHr 19 dounsuaga dounsnu
xapaxaTtnapHu konnaw koagppuumeHtn 100 onsgaH KMYMK LwakniaHgu.
WyHnHrgek, 2025 nunHuHr 1 mMionb xonatnga dqousnu xapakatnapHu
konnaw  KoapdpuumeHtn 326 dousradya nacananm xamga  ywoy
KOpPXOHanapHUHI yyaaH 6up Kncmm gactnabku apum MMnnmkHn apap bunax
AKyHIagn. dounsnu xapaxartnapHu Konnaw Ko3gMUUUEHTUHUHI nacanunLim
KopxoHanap y3 Maxbypusitnapu 6ynnya dous TynoBnapuHu amanra
OLUIMPULL  KOOUMNUATUHUHT EMOHMALIraHnHn undoganamngn. bupok, ywbdy
KypcaTkmyHuHr 100 doomspaH cesunapnv papaxaga HKOpWU 3KaHnUmm
KOpXOHanapHUHr doun3 TyrnoBnapu Oyumya MaBXyn MaxOypusTnapuHu
Baxkapa onMacnuri HaTuxkacmuaa rosara Kenum MyMkKuH 6ynraH TaHasaynra
ydpall xaB(puHM KamanTmpagu.

109-ynama. MyTtnak’® xamga »xopun

nukBnanunuk’’ koadpcpuumneHTnapu, %

110-yu3ma. AkTuBnap
peHTabennurm, %

40 - 190 20

30 + - 170 15

20 ~ - 150 10

10 ~ - 130 5

0 T T T T T T T T T T T T T T T T T 110 O T T T T T T T T T T T T T T T T T 1
dNMSTAdNMST AN NN S oo AN ANNT AN NS AN ™ o~
go0odgdoogdgogdgogdgogogaga lofofofofofofofofofoNofofoNofoNofoNof
A AN NNNMMMMN S S S S W Wn A NNNNNN NN S S T SN
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QOO0 000000000000 000 ojojojojolojoNoNoeloNoloNoNoloNoloNo)
NNNRNNNANRRANNNAQSRQ NNNNNNNNNNNNNNNNNS

= MyTnaK AMKBUAANANK KoaddrumeHTH, %

HopuUn NMKBUANNAKNK KOadDULMEHTH, % (YHT WKana)

MaHGa: KopnopaTuB axGopoT AroHa nopTanu, KopxoHanapHWUHI MONuUABWUIA xucoboTnapu Ba Mapkasuii

©aHk xMcob-knTobnapw.

M3ox: MyTnak xamaa xopumn NMKBUANUNUK KO3 ULIMEHTNAPKU SKCMOHEHUMan xapakaTnaHyBymn ypradacu
opkanu ndgoganaHrad 6ynub, ywby kypcatkmunap 200 Ta vpuk AXKnapHuHr mabnymoTnapu acocuga

aHUKNaHraH.

76 MyTnak NUKBUAIMNNK KOSMULMEHTH KOPXOHAHUHT My Mabnafnapy YHUHT KOpUi MaxoypuUATiapuHu kaHaai
Japaxaga KonnalwmHu kypcatagu. Yiby KypcaTKuy KOPXOHAHWMHE SHT NMKBMA GynraH nyn madnafnapuHUHT XXopui

MaxbypusiTnapra Huc6aTv opkanu xucobnaHrax.

77 Xopuii NUKBMONMIMK KO3DMDULIMEHTM KOPUIA aKTUBINAPHUHT XOpuii MaxBypusiTnapra Hucbatn opkanm
aHvknaHagn. Ywby kypcaTtknyHuHr 100 gaH okopu 6ynuim KOpXoHaHHT MONUSABUIA xonaTt 6apkapop aKaHMUrMHM
oungupagu. Monuasuin 6apkapopnuk Wwapxnapuaa KopnopaTtus CEKTopraa Taxnun KUNMHaguraH kopxoHanap
pynxaTtu WMpuK Kap3 onyBuYmnnap TapkMObnHUHI aHrmMnab Gopunuwn xamaa MabyMOTHAPHUHT MaBXyAurvM Tydannm

yarapuium MyMKUH.
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KopxoHanapHUHr fIMKBUASIUITMK Xoriatn MycrtaxkammnaHgu. 2025
nin 1 uvonb xonaTtura Kypa, KOPXOHaANMapHWHr MyTriaK Ba >KOpPUW
NUKBMANUINK KoadoduumeHTnapn moc pasuwpga 14 Ba 137 dowusnapHu
Tawkun atan. XXopunm nukBMannnunk KoadonumeHTUHUHr 2024 MnnHuHr 1
uonNb xonatura HucbartaH WuUNMK xucobaga 17 doms BGaHara opTyLLn
KOpXoHanapaa Xopunh MaxOoypuatnapuHu Gaxapuwun Y4YyH >KOpui
aKTUBMAPUHUHI eTapnuink XonaTtm axwunaHraHnim ncpoganamokaa.

KopxoHanapHUHr peHTabennuk KypcaTtkuunapyv saxwunaHau.
2025 WMnHWHT 1 nIonb xonaTura KOpXoHanapHUHE akTuBnap peHTabennuru
6,7 ponsaa waknnaHgun. Ywoby kypcatkmd 2024 nun | apym nnnnurn akyHura
kaparaHga nmnnuk xucobaa 0,8 pouns 6aHgra owauw.
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V. AkTnBnap 6o3opm
4.1. Kyumac mynk 6o3opu

Kyumac myrnk 6o3opuaa yn-xounapHumHr 6o03op Ba cpyHaameHTan
Hapxnapu opacugaru tTacoByT KMckapau. 2025 nvin | spum nunnurmuaa
dyHOameHTan kmnmat Ba 6030p Hapxu opacugaru TagosyT 17 doomnsgaH 4
domsrada nacaman. Kyumac mynk ©o3opuaa TakUHUHT ce3nnapnm
OPTraHnury, LWYHWHITAEK CREeKynsaTMB TanabHUHT  KamMauraHnurm - ym-
XOWMapHWHI B030p Hapxu nacanvwura Tabeup KypcatraH. LyHuHrgek, ym-
Xounap dyHOaMeHTan  HapXWMHUHI  OWWWK  Hapxnap  opacuparu
TapoOBYTHUHT KMCKapuwinga y3 ndpogacuHm TonraH.

111-yn3ma. Yn-xxounapHuvHr 603op Ba 112-yn3ma. Y- xounapHuHr 6o3op
¢yHaameHTan Hapxnapu, Ba ypTada ¢pyHaamMeHTan Hapxnapm
1 M? y4yH MITH cympaa opacuparu TadhoByT, %
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MaH6a: Mapkasuii 6aHK XMcob-KnToom.

=~

M30x: Yi-xonnapHuHr yptada dyHaameHTan Hapxu Hapx Ba gapomaz’®, State space model’, Bayesian
state space model® xampga kBaHTUN perpeccus® mMogennapu opkanu aHuknaHraH dyHaameHTan
HapXMnapHWHI 04aun yptada apuMeTuK KNAMaTuHN xncobnatl opkany TONWmraH.

Uunamagarm TypTOypyak Liakn yn-KounapHuHr 603op Ba ypTaya dyHOaMeHTan Hapxnapu opacuparu
dapkHu kypcatagu. Arap 6030p Hapxu ypTada pyHaameHTan HapxugaH katta 0ynca, TypTOypyYakHWUHT
VYK KUCMM TYNUK GYsnraH Ba akcMH4Ya KMYuK 6ynca, ok paHrga 6ynaaw.

YN-KONUNapHUHr ypTada 06030p HapxuM O4YMK WHTEpPHET Beb-caxmdanapugarn IbJIOHNap acocuga
xucobnavraH 6ynub, ongu-cotau WwapTHomanap ywoby Hapxnapga Ty3unraHnuruHv ovngvpmangu.
Y36eKncToH BYinua yin-KonapHUHr ypTaya 6030p Hapxu Xydyanap KecuMuaa ypTtada yn-ow Hapxnapu
Ba ONgM-COTAM LIapTHOManap COHUAaH kenub YMKKaH xonga HapxXnapHUHP ypTaya TopTUraH KuiMmatu
OopKanuv aHuKnaHaaw.

78 Hapx Ba gapomMag mogenu metogonorusacy 2022 nun y4yH MONMsBMA Gapkapoprvk Wapxuaa KenTupumnraH.
0 State space model (SSM) metogonorusicn 2023 inn y4yH MONUABWIA GapKapopnuK Lapxuaa KenTupusira.

80 Bayesian state space model (BSSM) metogonorusicn 2024 inn | apum MANMUK yHyH MONUSIBUIN GapKapopvk
wapxuaa KenTpunrax.

81 KaHTun perpeccust mogenu metogonorusacy 2024 nin y4yH MOnusiBuin 6Gapkapoprivk Wapxuaa KenTupuraH.
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https://cbu.uz/upload/medialibrary/30a/ku4mkaxnxeb3h3w3c8risvrp4dcm33is/FSR_2022_Uz.pdf
https://cbu.uz/upload/medialibrary/e9b/3u4ohncrlu7otzuv1o6aujh6s4yr6kqp/2023-yil-uchun-moliyaviy-barqarorlik-sharhi.pdf
https://cbu.uz/upload/medialibrary/d96/xi782cf8iwm2e9uxsttre3uho1rnqknd/2024-yil-I-yarim-yilligi-uchun-moliyaviy-bar_arorlik-shar_i.pdf
https://cbu.uz/upload/medialibrary/d96/xi782cf8iwm2e9uxsttre3uho1rnqknd/2024-yil-I-yarim-yilligi-uchun-moliyaviy-bar_arorlik-shar_i.pdf
https://cbu.uz/upload/medialibrary/e68/fjpndq11uyvnc2s4g17beagbnanioaz1/2024_yil-uchun-moliyaviy-barqarorlik-sharhi.pdf

Yin-xxon Hapxnapuaa tysatvwnap Kysatunmokaa. 2025 vun | apum
MUNNUMM SKyHUra Kypa, yn-XomnapHuHr 6o3op Hapxun 2024 MWNHWUHT MOC
Aaspura HucbaTtaH munnuii Banotaga 4,9 dousrad?, xopwxuit Banotaga 6,2

doomnsra kamauraH.

113-yn3ma. Yn-xonunapHuHr 6o3op
Hapxu nHaekcnapm (2020 Q1=100)
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114-ynama. Kypunuw-moHTax
vwnapm, %
20 -

16 4

12 +

m Kypunuw xaxmuuudr AMMaarm yaywm
—KypUIWLLI-MOHTaX MLWAAPKU HAPXMHUHT MUNAKK Yeulm (YoY)

MaH6anap: Munnuii ctatucTuka kymmtacu Ba Mapkasuin 6aHk xucob-kutobu.

2025 wWuNHUHr pactnabkym sApyuM  AUNNUrMaa Kyvymac MyJsK
6o3opuaa taknud xaxmm optraH. 2025 nnHUHE | apum nmnnuruga
amarra owmpunraH Kypmnuu xaxmum 2024 AinnHWHI Moc gaspura HMcbartaH
72 dousra kynawmb, 137,6 TNpH CyMHWM Tawkun atraH®. Kypunuw
XaXMUHUHT ANMparn ynywun 17 dowunsrada kytapunrad. WyHuHroek, 2025
nmn 1 nionb xonatura Kypunuwl-MOHTaX ULapu HapXnapuHUHT UUANUK
ycu cypbatu 6,3 pounsrada TesnaturaH®?,

82 Munnui ctatuctuka kymutacu. (2025). Yil-KonnapHUHI Hapxnapu MHAEKCU AMHaMuKacK (YTraH MAMHUHT MOC
yoparura HucbaraH).

83 Munnui ctatucTuka kymutacu. (2025). Kypunuw nwnapu xaxmu (ONvk).

84 Munnui ctatucTuka kymutacu. (2025). Acocuii kanutanra KMpUTUnraH MHBECTULMSANAP Ba KyPUIIMLL ULLInapm
6yrnya Hapxnap UHAEeKCHM AuHamukacu (yTraH omra HucbaraH).
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https://siat.stat.uz/reports-filed/3766/table-data
https://siat.stat.uz/reports-filed/3766/table-data
https://siat.stat.uz/reports-filed/2403/table-data
https://siat.stat.uz/reports-filed/1301/table-data
https://siat.stat.uz/reports-filed/1301/table-data

115-ynama. Yn-xxom xapuvg Kmnuiu 116-yn3ma. Yn-xxounap COHu, MIH

KOOUNUATU nHOEeKcU, % OOHa
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MaH6anap: Munnuii ctatucTka kymmTtacu Ba Mapkasui 6aHk xucob-kutobu.

M30x: Y-xol xapug KUNuL KoOGUNUaTN MHOEKCUHUHIES nacannimn axonvm TOMOHUAAaH yN-)X0n Xxapua KUnuLu
UMKOHUSITUHUHT MacalraHuHW, akCcMH4Ya OpTULUM 3Ca YW-KOM Xapua KANMUW MMKOHUSITUHWUHE OpPTraHWHU
aHrnatagu.

AXONUHUHI YN-XKOM Xapua KANUW KOOMNMATU nacamuwpaH
TyxTagu. Mnoteka kKpeauTnapuvHn axpaTtuwga Kpeaut MyaaaTUHUHE
y3annmwm Ba OM3 CTaBKaHWHI nacanvwm OunaH Oup katopga axonu
OAPOMaAUHUHI OPTULLN axOSMHWHI UMOTeKa KpeauTu acocupa Yym-Kon
xapua KMnuuw KoounuATUHU TuknaHuwwura cabab oyngn. 2025 WWAHWHE
Aactnabku apyum AMNAMrnga axonuHUHT YWU-KOM Xapug KANUW Koodunuatn
nHgekcn 121 cpomsrava kyrapungu. WyHuHroek, 2024 nunga kyvymac Myrik
6o3opuaa yi-xomnnap conn 1 pousra owmnod, 7,6 MnH® nonara etraH.

Yn-XON Hapxnapu axonum XOoH Oowwura xucobnaHraH AWMra
HucbataH nacammokaa. 2025 nun 1 nnb xonaTmra ynu->xom HapxnapuHUHT
axosiv XOH bowuvra TyFpu kenagurad HommHan AMra HucbaTtu 22 doonsHu
Tawkun 3tmod, 2024 nunHWHr Moc fgaspura HucbataH 4 ¢ous bBaHara
KamaunraH. Ywby TeHOeHUMNS YR-KONNapHUHI ©6030p HapXMHUHI Nacanumiiu
BunaH 6up kaTopaa axonu XoH 6owura HommHan ANM mukoopu 16 doownsra
owiraHnury 6unad nsoxnaHagu.

85 Yi1-0M Xapua KU KoBUnmaTn nHaekey xucobnaw metogonoruacy 2024 MANHUHT | SpUM AANAATYA yHyH
MOnMABMI BapKapopvK Wapxuaa KenTupurax.

86 Munnui ctatuctuka kymmutacu. (2025). Keaptupa (yin)nap coHu.
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117-yn3ma. Yin-Xxou HapxnapuHUHr*
axornu XXOoH bolwura xmcoobnaHraH
HomuHan AUMra Hucbaru, %

118-ynsma. Ynn-xxom Hapxnapu
WUINIUK YCULL CYypPbaTUHUHT nXxapa
XaKNapUHUHI UMUK yCuLl

cypbatura HVIC6aTVI, MHAEKC
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MaHn6anap: Munnui ctatucTtrka kymmtacu Ba Mapkasumn 6aHk xuco6-kntobwu.

N30x: *YR-xomnapHuHr ypTaya Hapxu O4YMK WHTEpHeT Beb-caxudpanapugarm 3bhAoHNap acocuga
xmcobnaHraH 6ynub, yn-xounapHuWHr 1 KB. METP YJyH TYFpU KeraguraH yptada HapxHu ndogananaw.

Kyumac mynk 6o3opuaa cnekynsatmB tTanabd nacaurad. 2025 nun |
APUM RN AKYHN Bynmn4da Kydmac Mynk 6o3opuaa yn-xomnapHUHE uxapa
xaknapu 2024 AMNHUHT MOC AaBpura HucbataH 12 dousra ycran®’. By aca,
Kydmac Myrk 6o3opuaa WMHBECTUMUMOH XXO03MBaZopnvk KamanraHnurngad
panonat 6epaau.

Yi-Kou Hapxnapu ycuw cypbaTtnapu pgapomagra HucobaTtaH
cekuHnawmokaa. 2025 nun | apum iMnnurn akyHn Gynnda yprada onnvk
MW XaKUHUHT UUITNUK YCULL CYypbaTu YU-XXOW HapXNapUHWUHT UUANUK yCcuLl
cypbaTtura HucbataH 22 dous OaHara tokopupok 6ynmnb, 17 dousaa
waknnaHan®®, XycycaH, Mapkasuii Ocné, Kaskas Ba Goluka gasnatnap
opacuaa Y3bekuctoHaa ypTada OUnuK ML xaKku oLUraH Luapovutaa yu-ou
Hapxnapu NMnnuk xucobga kamamraH mMamnakatnapgaH 6upu 6ynmokaa.
V36eKNCTOHAA Yii-KOM HapXMapyHUHT WaKNNaHWLLnAa axonu AapoMaanapu
Y3rapUWWHUHT ~ axaMUATU  owraHnurm Ba  (pyHaameHTan 6ynmaraH
OMUNIAPHUHT TabCUPW KamanraHnuringaH ganonat 6epaau.

87 Munnuin ctatucTuka kymmtacu. (2025). Y3bekucton Pecny6nvkacy 6yiinua Gapya ToBap Ba Xuamatnap Hapxnapu
WHAOEKCW, YTraH oinra HucbaTtaH.

88 Munnuin ctaTcTuka Kymutacu. (2025). YpTaua xucobnaHraH OnmK 1Ll Xaku (HOpakuK).
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119-yn3ma. Yin-Xou Hapxnapu MMnnuK 120-yuama. 2025 AUNHUHT | apum

yCULI CYpPbaTUHUHT YpTaya OMSTUK ULL nmnnurn 6ynmya anpmum
XaKWHUHI AMINJKK YCULL cypbaTura Mamnakatnappaa ym-Xou Hapxnapu
HUcbaTn, MHAEeKC MUNNUK YCULL CYPbaTUHUHT ypTa4va ULl

XaKUHUHI AUIIJTUK YCULL cypbaTura
HUcb6aTu, nHAEeKc
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MaHOanap: Bakonatnu gaenat opraHnapu, Munnui crtatuctuka KymuTtacu Ba Mapkasuin 6aHk xucob-
KnTObM.

Y36eKMCTOHHUHT Aemorpaduk ycuLl cypbaTnapuvga
Ky3aTunaéTraH nacavMw [aOuHaMUMKacu Kenrycuga Kyumac MyrkK
6o3opuaa TanabHu nacautTupuwm MyMKuH. CyHrru  nunnapga
Y36EeKMCTOH OOUMUIA axOMMCUHUHT YCULL CcypbaTnapyv CEeKMHNALLIMOKAA.
2025 MvnNHUHE 1 Mionb xonatura OMMUU axOonu COHUHWUHE MUITNNK YCULL
cypbatn 2 ¢ousHu Tawkun 9Tmb, 37,9 MnH kuwwura etam®®. ByHpaa,
Mamnakat xyayavHuHr 1 km? ra 84 kuwm TyFpu kenran®. YsbekuctoHaa
axonn 3ununurn  Mapkasun Ocué Ba KaBkas pgaenatnapu meguada
KypcaTkmyura HucbaTtaH 5 Kuwura tokopu LaknnaHraH.

89 Munnui cratucTuka kymutacu. (2025). Jovmunii axonu coHn (kamu).

9 Munnui cratucTmka kymutacu. (2025). AXonu 3uunria (xamu, Yopakrmk)
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121-yn3ma. Mapkasum Ocué Ba KaBkas 122-yn3ma. Ynn-xxom ongm-cotam

AaBnartnapu* 6ynmya axonu amunuru wapTHOMarapu COHU, MUHITa
(1 KM2 ra TyFpm KenaguraH axosiu COHu),
KALLN
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25 Ba 75 npoueHTHA Yerapanapm
- MepgnaHa
VabekucToH
= V36eKMCTOHAE aX0NM COHMHMHT MMAAMK Yeuwm, % (VHT Wkana)

MaHOanap: bupnawraH munnatnap TawkunoTu, Bakonatnu gaenaTt opraHnapu, Munnun cratuctuka
KymuTtacu, Aanus sasnpnurn Ba Mapkasumn 6aHk xncob-kutoobm.

M30ox: *ApmanncToH, O3ap6aibkoH, TOXMKUCTOH, Y36ekuncToH, KupsnancToH, KosofucToH aaenaTtnapu
nHobaTraH onvHraH.

Kyumac mynk 6o3opuaa chaonnuk caknaHmb konmokaa. 2024 vvn
AKYHU ByrMya Laxcum yn-xxonra ara 6yrnraH ym Xy>anukrnapuHuHr ynywm 98
cbounsHu Tawkun atran®t. 2025 nnn Golwmaa Wwaxcui yii-xonra ara 6ynmaraH
157,3 MUHITa y-XyXXarnuKIapuHUHT y-Koura 6ynraH aXTUéxu Kydmac Myrk
6o3opmaa TanabHuHr caknaHnb Konuwura Tabeup Kypcatmokaa. 2025 nun
| apum nunnuruga MmsonaHraH ymn-xou ongu-cotou wapTHoOmanap COHU
177,5 MyHrTadn Tawkun atmb, 2024 nnnHuHr moc aaspura HucbataH 11
doomnsra oLuraH.

Akcapuat GaHknapaa Kydymac MynkK 6o3opuaa r3ara Kenuwm
MYMKUH OyriraH xaTtapnapra TabCUpP4YaHIIUIM OKOPMU LUaKaHMoKAaa.
2025 vnnHuHr 1 uionb xonatura Kypa, 6aHK Tu3MMmmn Gynnda mnoteka
KpeauTrapn XaXXMUHUHE Xamu Kpeaut noptdenuaarn ynywmn 13 doumsra
TyFpu kenran®2, LUyHuHroek, 6aHk Tuaumm Gyiunda | gapaxkanu kanuTanHuHr
Xamu kpegutnapra Hucbtatn 20 honsHM TaLKum 3TraH.

91 Munnui cratuctuka kymutacu. (2025). Laxcui yir-xonra ara GynraH yin Xyxxanuknapu yyLim.

92 V36ekncToH Pecny6nnkacu Mapkaauii 6aHkn. (2025). XXUCMOHWMIA Ba IOPMAVK LUAXCRapra axpaTunraH KpeanTnap
KONAuFn.

81


https://siat.stat.uz/reports-filed/2288/table-data
https://cbu.uz/oz/statistics/bankstats/2642262/
https://cbu.uz/oz/statistics/bankstats/2642262/

123-ynsma. 2025 nmn 1 nonb xonatura 124-ynama. Axonura axpartunraH

6aHknap kMpkumuaa | gapaxanu UNnoTeKa KpeauTrnapu COHMHUHT YN-XKON
KanuTan Ba UNnoTeka KpeauTnapHu ONnAau-coTAMU WapTHOManapu coHMaarm
XXamu KpeguTtnapra Huc6artu, % ynywwu, %
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MnoTeka KpeaUTNapuHK XamMK KpeauTnapra Hucbatu, % AAAANAANAAAARRARAR S S

MaH06a: Aanusa sasupnuru Ba Mapkasuii 6aHK xnMcob-kntoom.

MN3ox: Awwnn paHr | gapaxanu KanuTanHuHr Xamu kpegutnapra Hucbatn éku unoteka KpeauTrinapuHUHT
Xamu KkpeguTnapgarv ynywu KypcaTkudnapugaH kamupga 6uttacm 6ynmya 6aHk TmMsMMu  ypTada
KypcaTknuura HucbaTtaH nacTpoK TaBakkanyunvkka ara 6ynrax 6aHknapHu ndoganavan. Knusann patr aca
akcuHya, ywby kypcaTkmdnap 6ymnya 6aHk  TM3MMKM  ypTada KypcaTkmuumra HucbaTtaH tokopu
TaBakkanuunukka ara 6ynraH GaHknapHu udopanavau. Ymsmaga | gapaxanu KanuTanHu xamu
KpeguTnapra Hncbatum 50 pousaaH tokopm 6ynraH 6aHknap nHobatra onuHMaraH. LyHuHrgek, ysyk TyFpu
ynsmknap 6aHk TMaumm Gyinda 2025 vn 1 uonb xonatura KypcaTKMYapHUHT ypTada KMAMatnapuHm
aHrnatagm.

Kyumac wmMynk ©OGo3opuaa HapxfapHUHr  WIakKnfaHvwuaa
KpeauTaaH Tawkapu OoOwKa OMMNAPHMHI TabCUPU HOKOpUNUrnya
konMmokaa. 2025 wvn | qpum wvnnurnga wMsonaHraH onam-coTau
LuapTHOManapHuHr 18 domsmn nnoTeka KpeauTn acocmnaga xapug KUnmnHraH.
Ywoy gaspaa axonura 31,6 MUHITa MNoTeka Kpeautnapu axpaTtunraH. Yn-
XOWNapHM MnoTeka KpeauTnapu xucobupaH xapug KUnuw KynamuHUHP
NacTAUrK, yrn->Kon Hapxnapu waknnadmwmaa 60oLwka oMUINapHUHE TabCupu
Xam IKOpU aKkaHnurngaH ganonart 6epagu.
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125-ynama. Axonura axparturnraH 126-ynama. Axonura axpartunraH
unoTeKka KpeauTnapu coln Ba xap 1 000 MnoTeKa KpeaAuUTNnapHUHI ypTada

Kawura* TyFpy KenaguraH unorteka MUKAOOPU, MITH CYM
KpeauT onyBYunap CoHu
30 + - 24 350 -
25 A - 20 300 +
250 -
20 + - 16
200 -
15 o - 12
150 +
10 H - 8
100 -
5 A 4 s
O T T T T T T T T T T T T T T T T T T T T T T 0 0 T T T T T T T T T T T T T T T T T T T T 1
083350835533553358535535335 388358383508835983538339
SRR RN NNARANANIIIIIRA SRESNNENANNARRNRNIIAnN
QRRSRR2RRRJRR]RQRIRR2KRKRRR SRSSSSRSQRSRRSRKK]R88RRS
AKOHHFB dApPaTUNraH unNnoTeKa KpeauTnapu COHW, MUHITa

= Xap 1 000 kuwwura TyYfpu KenaguraH UNoTeKa KpeauT
ONYBUKMNAP COHM, KMLWK (YHT WKana)

MaH6anap: Munnui ctatucTtrka kymmtacu Ba Mapkasumn 6aHk xucob-kntobwu.
M3ox: * MexHaTtra naékatnu égarm oMU axonu CoOHM nHobatra onuHraH.

MexHaTra naéxkatnu éwaarin 4OMMUIA axonn COHU — MyansiH axornn NYHKTW €K Xyayana JouMnin UICTUKomaTt
KnnaétraH 16 éwpnaH 60 éwraya 6ynraH apkaknap Ba 16 éwpaaH 55 éwrava 6ynraH aénnapgaH noopar.

MexHaTtra naékatnu axonu opacumaa UnoTeka Kpeautu MaBXyn
Kap3goprap Kynamum KeHramvwpaa gasom 3TMokaa. 2025 MvnHuHr 1
nionb xonatura kypa, xap 1 000 Ta mexHatra naékatnu éwagaru JOUMnUn
axonuHuWHr 19 Tacuga unoteka kpeauTn maexyn 6ynub, ywby kypcaTkmy
2024 nnHuHr moc gaspura HucbataH 7 domusra owraH. LWyHuHraek, 2025
WUAHKUHT | SpyM nmnnurnga axpaTtunraH unoteka KpeguTnapuHUHE ypTaya
xaxmu kapund 300 MSIH CYMHW TaLUKKA 3TraH.
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127-ynama. Axonura axpaturnraH 128-ynama. Axonura axpaTturnraH
MnoTeKa KpeaAUTNapuHUHI ypTada MnoTeKa KpeaAuTNapuHUHTI ypTada

TopTUnraH ¢ooms crtaBkacu, % TOpTUMraH MyaaaTu, Aun
25 ~ 25 -

20 + 20 ~
15 + 15 +

10 + 10 +

MaH6a: Mapkasuin 6aHk xMcob-kntoobm.

MnoTteka KpeauTt ctaHgapTnapu 6mpo3 romwaraH. 2025 nun | apmm
nmnnurnga  axonuMra  axpaTtunraH wunoTeka KpeauTrapuHUHE - ypTada
TopTUNraH gouns ctaBkacu 19,2 ponsHu Tawkun atnob, 2024 ANIHUHE MOC
paspura Hucbatan 0,4 cdous baHara nacawraH. Axonura axpatunraH
nnoTeKa KpeauUTINapuHUHT ypTada TopTunrad cyHavpvw mygaaTtu 0,5 nunra

y3anmb, 17,2 ANNHN TallKun 3TAuW.
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4.2. Kanutan 6o3opu

Xankapo kanutan G6o3opnapuaa Ky3aTuiraH TeopaHuLInapHUHr
Y36eKkncToH Kanutan 6o3opura Tabcupu nact 6ynau. 2025 nun
pactnabkn apum minnuruga rnoban mukeécaoa cogup 6ynraH reocuécun
Bekapopnuknap xamga casgo TapuUapuHUHE y3rapuwm bunaH O6ofnuK
HOQHUKNUKNAPHUHI  caknaHuMb Konuwmn xankapo Monus  6osopuaaru
y3rapyBYaHIvKkHM owmpan. 2025 nin | apum iunnurn akyHura kenub aca,
caBoo Tapudnapy  KyNIaHUIUWWHUHT - KEYUKTUPUAULLUM - HaTuxacuaa
kanutan 6o3opnapuaga wkobun yrapuwinap Kysatungu.

129-yn3ma. Pecnyb6nuka cpoHp 130-yn3ma. Y36ekucToHaa

oupxacu UCI nupekcun* KoprnopaTtuB obnurauuanap
6o30puaarn caBgonap xaxmu Ba
GuTUMnap coHum

1800 - 500 - r5
1500 + 400 - -4
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300 3
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200 F2
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300 -+
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CaBaonap Xakmu, Mapa cym
=—— BUTUMAAP COHU, MMHT JOHA (YHT WwKana)

MaHb6a: Pecnybnvka doHa Bupkacu.

N3ox: *Uzbekistan Composite Index (UCI) — Pecnybnuka cpoHg GupxacuHuHr uHgekcm 6ynmb, bupxa
KOTMpPOBKanap Bapafura KUpUTUIraH akums SMUTEHTIIAPUHUHT YMYMUIA XO0NaTUHN ake 3TTupaaun. IHoekc
KMAMaTUHUHI Nacanuniim KOTUpOBKanap Bapafura KUpUTUNraH 3MUTEHTNAP akuMsapu HapXUHUHL
ap3oHnaluraHu Ba ymymuii 6030p KanutannawyBUHUHT kKamanrannHn ngogananan. 2025 nun 1 nonb
xonarura kypa, bupxa koTupoBkanap BaparvMaa 93 Ta akuusa aMuTeHTnapy Maexyg 6ynub, wynapaaH 14
Tacu TkopaT 6aHKnapu TalKun aTagu.

Uzbekistan Composite Index (UCI) 6apkapop waknnaHmokaa.
2025 vnn | apum nmnnurn akysmaa UCIH nigeken 640 Hy Tawkmn atno, 2024
WUITHUHT  MOC xonaTtura HucbataH 38 Oupnukka kamanmgu. bupxa
KOTUpPOBKanap Bapafura KAPUTUIraH aMUTEHTNap COHUHUHI 99 TagaH 93
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Taraya kamaunmraHnmrn®® UCI

ndgogacuHu Tongu.

131-yn3ma. Y36ekncToHaa akumsanap
6030pu Kanutannawysu Ba AUMra
HUCGaTu, TPNH CyMm

NHOEKCUHUHT?

Oupo3 nacanvwmnga Y3

132-yusma. 2025 mn 1 uonb xonartura
Typnv mamnakatnapaa akuusnap
6030pu kKanutannawyBuHUHTr AUMra

HucbaTtu, %

300 - r 24
Monbwa
250 -+ 20 YepHoropua
Wumonunia MakeaoHus
200 16
TypkuAa
150 - - 12 Ko30fMCTOH
V3bekucToH
100 -8
KWpfnsncToH
50 4 -4 Bonrapua
0 | Lo Ipy3ua
0833003330333 33330 40 a0 20 an e e
Lo I o o T O e IO O VO O o B o B o I
CO0000000CC00D0O00O0CQ O
NN AN N NN NN ONNSNNNNNN NN
= YMymuid 6030p KanuTannawyeu, TRAH CYm

— YMyMUit 6030p KanuTannawysuHUHr AMMra HucbaTu,
% (YHr wkana)

MaHGanap: BakonaTnv Aaenat opraHnapu Ba Pecnybnuvka gpoHa Gupkaciu.

M3ox: Akumsinap 603opu KanuTannawyeu Gupxa KOTUpOBKanapu pymxatura KMpuTunraH Gapya akuus
AMUTEHTNAPUHMHT KUMMATIN KOFO3Map COHM Ba YNAPHUHT CaBOo KyHMAarn ENUIu HapXiapuUHUHE y3apo
KynamTmMacu opkanu aHuknaHagu.

93 Pecny6nvika ooHg bupxacu. (2025). Caeao HaTuxanapu.

94 UCI kyimgarv chopmyra opkanv aHvknaHaau:

ucl = Market Capcyrrent date
Market Cappase date

* Base Index

By epaa,

Market Capcyrrent date — OMPXa KOTUPOBKanapw pymxatura Kuputunrad 6apya akuusi SMUTEHTNAPUHWHT XXOPUIA CaBao
caHacugarm CyHrrm 6utm 6ynmnya Tmamm TOMOHMAAH XMCOOMaHraH xamu Kanutannaiwlys gapaxacu;

Market Cappase date — IHAEKC ApaTunraH caHagarm (29.08.2016) Gupxa koTupoBKkanapu Bapakacura KUpUTUnraH
Oapya akumst SMUTEHTIAPVMHUHT CYHITU BUTMM BYrya TU3UM TOMOHMAAH XMcobnaHraH Xxamm kanutannawlys
Aapaxacu;

Base Index — MHOEKC KypcaTknum yuyH 6enrunanrad kuimat 1 000 ra TeHr.
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KopnopatuB obnurauusanap 6o3opuga caspgonap caonnawau.
2025 AunHWHr gactnabkn apum innurnga koprnopatms obnurauusnap
B6o3opuaaru casgonap xaxmu 493 mnpa CyMHM Tawwkmun atud, 2024 MUAHUHT
MOC AaBpuaaru casgosiapra HucbataH 8,3 6apobapra KynpokHW TaluKuii
atan®®. KopnopaTtue o6nurauusanap 6osopuaa Tysunrad outumnap conm 1,3
MWHITagaH 4,2 MUHrTarada owgu.

Y36eKMCTOH aKuusa 6030pK KanuTannawyBUHUHT HoMuHan AUMra
HMCOaTU nacamnraH. Y36ekucToH akuusnap 6030pu KanuTannawlyBUHUHT
ANMra Hucbatn 6yrnmya MKTMCOAnn puBOXKIIaHNLL gapaxacu yxwaw 6ynraH
MamnakaTtnap opacmga HucbartaH nacTpok Kypcatrmyra ara 6ynmokaa. 2025
MMNHWMHr 1 wionb  xonatura Kypa, YsbekuctoHaa akuuanap 603opu
Kanutannawysu 242,8 TpnH CyMHW Tawkun 3Tmb, 2024 WWUNHUHI MOC
naspura HucbataH 2,1 cowusra owran®. Bosop KanutannallyBUHUHT
V36ekncton AMura Hucbatu 2,4 dbous 6aHara nacanm6, 2025 NAAHKUHT 1
nionb xonatura 15,2 doonsra etaun.

133-yn3ma. Pecnybnuka cpoHa 134-ynsma. baHk akTMBRnapuaa xxamu

Gupxacu caBsagonapupa Ty3unrax
ouTuMnap xaxmu, TpfH Cym

18

17 4 j

YMyMHIA BUTUMNAP XarKMK
BaHknap 6yinua BUTUMANAP XaXKMK

KAMMATIN KOFO3JTapPHUHT ynyLwn Ba
OaBnaTt KAMMaT/n KOFo3napu
aapomagnunuru, %
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21
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MaH6anap: Pecnybnuka doHg 6upxacu, Pecnybnuka Bantota 6upxacu Ba Mapka3anii 6aHk xmcob-
KuTobMN.

95 Pecny6nuka doHa Gupxacu. (2025). Mpecc-penus: 2025 inn | apym AUNNKK.

9 Pecny6nuka doHa Gupxacu. (2025). MNpecc-penus: 2025 nnn | apym AUNNKK.
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doHa Oupxacumpa KysaTunraH OKopu aonnuk 6OGaHknap
xucooura Tyrpu kenmokaa. 2025 nunHuHr | apum ninnurnga Pecnybnuka
doHa BGupkacu KoTUpoBKanap BapafMra KAPUTUITaH KUMMAaTN KOFosnap
BbunaH 5,8 TpnH cym mukgopuaa 6utumnap Tysunrad 6ynnb, 2024 nunHUHr
MOC pdaBpura HucGataH 13 6Gapobapra owran®. ByHga, 6upxka
KOTUpOBKanap Bapafura KUpUTUIraH KMMMaTnu Kofosnap 6unaH Ty3unraH
BuTUMNapHUHE 78 dhonsun 6aHknap xuccacura TyFpu KenraH.

135-yn3ama. Xopuxxun Banotaga 136-yn3ma. Xopuxxmn Banotaga
XxonnawTtupunraH Y36eKucToH XXonnawTtupunraH Y36eKucToH cyBepeH
CyBepeH eBpooonuraumanapHuHr eBpoobnurauusanap G-cnpeaun*, 6asmc
aapomagnunuru, % 6aHA
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—UZBEK 3,9% (19.10.2031) —UZBEK 3,7% (25.10.2030) —UZBEK 7,85% (12.10.2028) UZBEK 5,375% (20.02.2029) UZBEK 6,9% (28.02.2032)

MaH6a: Bloomberg Ba IkTncogné€t Ba Monus Basvpnuri.

MN3ox: *G-cnpeg — obnurauma Ba 6eHumapk, sbHU AKLU FasHaumnurn obnuraumsnapy gapoMagnunuru
ypTtacugarn dapk. Maskyp apkHUHT opTuliM ywby obnuraunsaHuHr 6eHumapk obnurauusra HucbaTaH
XaTapnvnuk gapaxacwu olraHnuHn ndoganangu.

daBnat KuMMaTnM Kofo3nap jAgapomagnunurnga nacavuul
Ky3atunmokaa. 2025 wunHuHr | gapum uvnnuvrnga gasnat KummaTim
KOFO3MapVHWHI ypTaya gapoMagnunuri kapuib 16 doomsHn Tawkmnn atuno,
2024 wunHWHr Moc AdaBpura HucbataH 2,4 ¢dous GaHara kKamawnra.
LUyHuHroek, TwxopaT 6aHknapu aktmBnapu Tapkubuga  KuMmatiu
kofodnapHuHr ynywmn 0,7 dous 6angra optud, 2025 AMAHUHT 1 utonb

97 Pecny6nuika doHa Bupxacu. (2025). Caeao HaTwxanapu.
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xonatura 5,3 dowusra etan. baHk akTuBnapm Tapkubupa Kpegutnap
YAYLWHUHT  loKopunurin®® xamga KMMMaTnu KoFo3nap YNyLMHWHE nacT
9KaHnuUrn GaHKnap HKOPMPOK OapoMaj onuuira kKapaTuiraH aHbaHaBuK
BaHK paonnATUHM gaBOM ITTUPAETraHNUrnaaH ganonat 6epaan.

XopwKuin BanioTaga XounawTupunradH Y30eKMCTOH CyBepeH
eBpoobnUuraumManapHUHr xatap gapaxacum 6eHumapk oonuraumsnapra
HUcOaTaH nacaMMokAa. Y30eKUCTOH CyBepeH eBpoobnurauusinapHUHr
aapomaanunuk kypcatkndm 2025 nun | apum ninnurn oxmpuga 5,5—-6,5
douns atpodumaa waknnaHno, 2024 nnnHMHr moc xonatura HucbataH 1-1,5
touns Banara nacaiirad. Y36ekucToH cyesepeH espoobnuraumsinapv sa AKLL
FasHaunnurn obnurauuanapu gapomagnunuknapn opacugaru cnpeg 200—
250 6asunc 6aHg atpodhmnaa waknnanmd, 2024 AUNHUHE | apum nmnnurura
HucbaTaH kammnaa 50 6asnc baHara kamangw.

98 V36ekncToH Pecny6nivkacu Mapkaaui 6aHku. (2025). 2025 iun uioHb CTaTUCTVK GlonneTeHs.
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V. BaHK TM3nMmn 6ynnya makpo ctpecc-tect
5.1. MakpoukTncoommn cueHapuunap

2028 wun | ApuM AMNAUMM AKyHWra Y36eKMCTOH GaHK TU3UMMU
OapkapopnuMru acocumM Ba XaTapfiu MaKpOUKTUCOAUW cCLeHapuunap
acocuaa Taxnamn KMnmHAau. ACoCuMin MakpoKTUCOauM cueHapun mamnakaT
UKTUCOOMETUHMHI  MaBXyd TeHOEHUMsiCM Kenrycuaa xam  caknaHub
KONMMLLMHK MHoBaTra onraH xonga uwnab ymkunraH. Xatapnu cueHapumnHu
lUAKNNaHTUpMW4a to3ara Kenuw axTMMonu nact 6ynuwwura kapamau
canbun Tabcupu tokopu papaxagarn xatapnap (tail risks) wnHobatra
onvHraH. Mamnakat wukTucoanéTtura canbum Tabcup KypcaTtagurat
3anIMKNapHUHE OPTULLN, TALLKN Ba MYKM MAKPOMOSTUSIBUIA LLAPOUTAAPHUHT
KaTbUMNawunwy, reoCMECUn Ba3UATHUHI SHada KeCcKMHNnawyBu Xxampaa
OaBpui TU3MMIN XaTtapfiap to3ara KeNMWMHUHE 3XTUMONUKA okubatnapu
xaTtapnv cueHapumn bynnya 6axonaHraH (2-nnosa).

Xatapnu cueHapun Oyuumya pean AUMHUMHI WMNNKK ycull
cypbatn 2026 WUNHUHr | sspyum wuunnurn sikyHmpa maddpunm 0,3
domsraya nacanvwim MyMKUH. Xatapnu cueHapuh 6yinuya kenrycu
naspnapaarn pean ANMHuHT Yemwm GaR mopenu opkanu GaxonaHan®®.
MkTncogum ycuw cypbaTMHM XaTapnu cueHapui Oynmya aHuknawga
mMonusaBui LUmkn nHaekeni® xampa pean AVMHUHT onguHrv aaBpnapgaru
KMnumMmaTtnapu Ttabcup 3TyBYM omunnap cudatnga dovganaHungu. GaR
MOAENUHMHI 6ew om3nuK KuMMmaTuga xatapnuv cueHapuin bynmya gaspun
TU3NMNKN XaTapnapHu kampab onuw makcagmaa MonMaBUA LMK MHOEKCUra
y4 CTaH4apT YeTnaHuw MuKaopuaa Kylwmmya Wwok 6epunan.

XaTtapnu cueHapu Oyumya ANNUM  TanaGHUHr  KUCKapuLuun
xucobura nact coons ctaBkanu MyxuT ro3ara Kenumwm MyMKuH. V4kn Ba
TalWKM xatapnap okubatmga MKTUCOOUMM  (PAOMSNIMKHMHE  Nacanuiu
Mamnakatga WYk TanabHu  kamantmpagun.  bByHuMHr  Hatwkacuaga,
Mamnakatga WHONAUMAHUHT CEeKMHNawuwKM acocun ¢on3 CTaBKaHMHI
nacammwimra, LWYHWHIAEK KpeauT Ba Aeno3suT dou3 CTaBKanapHUHI
Tywuwmra onnb kenagwu. NMacTt ouns ctaBka MyxuMTU TabCcupuaa KeNUHIU
aaspnapga Kpegutnap  axpaTuWHWHE opTub  6Gopuwim  uktucoaméTaa
TanabHWHr KanTa TUKNaHuwura TypTkn 6ynagu. by aca, y3 HasbaTuga, pean
NMKTUCOOMN YCULLHWHT Nacannwn xucodura AVMM 6azacnHUHT KNCKapraHamri

99 XarapnapHu xucobra onran xongarm yevw (Growth at Risk) mogenn metogonorusicn 2024 inn y4yH MOMUSIBUIA
OapKapopnuK Wapxmaa KenTupunraH.

100 Monusisuin Lk uHaeken metogosorusicn 2023 Mnn yuyH MonvsBuin Gapkapopsivk Wwapxuaa KenTupunraH.
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cababnu kennHrn gaepriapga MKTUcoaneTaa HKOPUPOK Aapaxagarn ycuul
KyTunaaw.

137-yusma. Pean AUM ycuw cypbatu 6ynmya GaR moaenu Hatuxanapu

AXTUMONIUK 3NUNUrn (pyHKLMACKU KymynaTtme TakCMMOT pyHKLMACHU
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MaH6a: Mapkasuii 6aHk xMcob-kntoobm.

N30x: OXTUMONNUK 3NYNMK DYHUUSACKM Tacoandui MWKOOPHUHI MabilyM opanukaary 3XTUMOMMMK
3nunurHni®t ugopananagn. Kymynsitue TakcuMMOT (DyHKUMSACM Tacoauuini MUKOOPHWHI Mabiym OGup
KMAMaTHU Kabyn Kunuw axTUMONMUK aapaxacuHni®? ncogananam Ba aXTUMONMMK 3UHNMK dyHLUUSICUAaH
WHTerpan onuvLl opkanu aHukrnaHagaw.

XaTtapnu cueHapun Oyuum4ya MamMnakaT MUKTUCOAUETUHUHI
nacaMmiun KeMMHru aaspaarv KpeauTt XxatapuHu owwmpagu. KenmHru
aaspnapgarn  KpeauT  WYKOTUWINapMHW - aHuknaw  ydyH  Kpeaut
nopTdENUHUHT 4edONT IXTUMONN MUSIINIA Ba XOPWXNI BantoTanap 6ynuya
BGaxonaHan. XaTtapnu cueHapuinga Munnuin BanioTta Oynuda pean ¢ous
CTaBKaCUMHWHI opTuwmn xamga pean AVM yCULWWHWMHI nacanvinHK BakT
yTuwmn 6unaH  TabCuMpW HaTwkacuga MWNnuMiA  BanTagarn  Kpeaut
NOPTPENVHUHT 0edONT 3XTUMONKU Kenrycu yd wuunnvkga 24 dgowusrada
OpTUWIN  MYMKUH. LUyHUHrOoek, mamnakaT WKTUCOOAVNETUHUHT KEMWNHTU
aaspnapga kamta tuknanmwm 2028 nun | apum annnurn akyHn dynuda

101 SXTUMONIMMK 3Munuri Genrunadrad opanuk Gupnurira TyFpu Kenagurad tTacoauuii MUKOOPHUHT coamp 6ynui
axTumonnurnam ucpoganab, 0 gaH knuuk 6ynmaraH kMimatnapra ara 6ynaau.

102 SxTUMONIUK Aapaxkacu cogup GYmw UMKOHUHUHT MUKOOPUIA KypcaTkuum xucobnanunt, 0 Ba 1 opanufmaa
LIaKnnaHagn.
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MUNIMA BanTagarn KpeguT noptdeny gedonT axTumMonuHn 3 dousrada
nacanvwumga y3 udogacuHn TonraH. XOopwxun Banwtagarn Kpegout
NnopTenuHUHr 4edonT axTMMonu BantoTa anmalumHyB Kypcu Ba pean AVM
YyCULLIM TabCUPUHKU MHOBaTra onraH xonga 2025 nunHuHr | apum nmnnnrn—
2028 nun | apum nmnnurmn opanusmnaa 14 domsrada KyTapmnuim MyMkuH (3-
nnosa).

Makpouktucoaun  cueHapumnap Oyumya OGaHK  TU3MMM
AapoMaanunuri épaamMmym perpeccMoH Moaennap opkanu aHuknaHau.
Mwunnnin Ba xopwxuin BantTanap 6ynnda cod dousnu gapomMagHUHT
cdbousanu gapomag KenTupyBuM akTMBnapra Huc6atui®®) wyHuHroek xamu
cop douscus  OapomagnapHu - kamum  aktuenapra  Hucbatul%
KypCaTKUYNapPUHUHI  KEMWHIW  gaspAdarM  kummatnapuHm  6axonawl
MoAdennawTpunau.

Xatapnu cueHapunpgarm MWMKTUCOOAMM MACAWUULUHUHI  MUITIMA
BanwTagaru OaHKNMapHUHr papomagnunurura canbumm Tabcupum
MabJlyM Ke4nkuw 6unaH HaMo€H Gynmokaa. XaTapnuv cueHapui bynnya
2026 MMNHUHI gactnabku Spum MMnnuruga MKTMCoamMm YCULLHWHE Nacannium
xamga nact (pous ctaBka MYXUTUHUHI to3ara kenuwun Tabcupuga 2027
WANHUHT | 9puUM UANNurn - akyHuga Munnmn santotagarn cod doonsnu
AapOMaZHUHI  pou3  KypuHULIMAA [dapomaz  KenTupyBYM  akTuenapra
Hucbatn 4,7 ¢pomsraya nacamvwim MymkuH. 2028 aun | g9pyum nunnurm
AKyHMga mMamnakaT WKTUCOAMETUHUHI TUKNaHMO Gopuwmn HaTwxkacuga
bGaHknapga cod dousnn gapomag optagum Ba MuUnui BanoTagarn ous
KypyHUWIKMAA AapoMaz KenTupyBYM akTuerap peHtabennurn 9 ¢owusga
LUAKNAaHULWK KyTUnagu.

103 Munnuin Bamtota 6yinmnya cod omanu gapomMaanapHUHr oons KypUHULLIMAA 4apoMa KeNTUPYBYM Kamu BaHK
aKTMBrapura Hucbatu ywoy KypcaTKUYHUHT ONAMHIM AaBpaarv KUAMaTu, KpeauT YCuL cypbaTtu, MUIUA
BanoTagarn oons ctaBka Mapxkacu (KpeauT Ba Aenosut ous cTaBkanapu opacuaaru dapk) xamga pean AVUM
YCULLMHWHT cueHapuinap 6ynnya kuiMaTnapu acocuaa kenrycu aaespnap yvyH 6axonanam.

Xopwxuin Bantota byrimya cod cbonsnum gapomagHu oonsnu gapomaz KenTUpyBYM akTuenapra HUCGaTmHuHr
CLieHapuiinap acocuaa KeMHri gaBpnapgarv kMimatuHy 6axonail yyyH ywby kypcaTkMYHUHE ONgUHIM AaBpaarv
KMnmaTun, XOPWXUA BantoTagaru KpeguT Ba Aeno3uT hon3 cTaBkanapu xama santora anmMalunHyB Kypcu
KypcaTkminapvugaH doviganaHunagu.

104 Codb hovscu3 gapomaafiapHUHT KamMu akTuefnapra Hucbatu kenrycu gaspnap ydyH AWM yeuwm Ba Bantota
anmMallyB KyPCUHUHI cLeHapuinap 6yrnuda kuimatnapuaar donganaHmt 6axonaHau.
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138-yuama. MakpoumkTucogum cueHapmmnap
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MaH06a: Mapkasuii 6aHK XMcob-KnToom.
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139-ynama. MakpoukTucogum cueHapunnapl®
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MaH06a: Mapkasuii 6aHK XMcob-KnToom.

105 MakpouKTUCOAMIA CLeHapwWiinap KypcaTKUUNapHUHI MPOrHosnapuHu ndpoga atmanau. banku, o3ara kenuu
AXTUMOINW XXyaa nacT 6ynraH tokopu aapaxagarv xatapnap (tail risks) xatapnu cueHapunnapHu WaknIaHTUPULL
xamaa Y36eKMCTOH TkopaT 6aHKMapvHUHT XUAAWMN xatapnapra 6apaownunurnin 6axonail yuyH nwnad YmkunraH.
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BaHknapHUHr xopmxxun BanTagarm codcd ounsnu gapomaagnapu
Kenrycu paspnappga optuwm MyMKuH. Kpeant ous craBkanapHWHP
KamManuwn Tabcupuga Xopwkun BanwTagarn dousnn  gapomagnap
KMckapuwmn bunaH dupranukga nact ousnu ctaBka MyXUTU KpeauTriapHu
MONUANALITUPULL XapaxaTrapuHu nacantupagun. Ywoby xonatHn nHobartra
onraH xonga xaTapfivm CUueHapun y4YyH amanra owupuriraH éepaamun
PErpeccmoH MoAen HaTwxacu XOopwxun BanwTagarm cod dounsnu
papomagnap 2028 nun | apum Aannnurn ssikyHura kagap optmé 6opuiimnHmn
KypcaTaw.

BaHknapHuHr coc chonscus papomaam mkrucoamnin paonIMKHUHI
y3rapuwura kKapab waknnaHagu. byHoa, xaTtapnu cueHapun 6ynnda
XaBgNapHUHI OpTULWKN BaHK XM3MaTfiapuHU KNCKapuwmnra, UKTUCOANETHUHT
KanTa TUKNaHuWwKn aca 6aHK xuamatnapura OynraH TanabHWHr opTuLIn
xmcobura 6aHknapga gounscms gapomagnapHuHr ycuwmra cabab éynuwm
MYMKWH.  XaTapnu  cueHapun 6GaHKk Tmanmumga codp  domscus
AapoMaanapHuUHr Xamn aktmenapra Hucbatm 2026 nuin | apum nmnnuru
akyHuga 3,9 domsrava nacanmnd, 2027 nMnHuHr moc gaspvga 4,7 ponsraya
KanTa KyTapunmwm MyMkunH. LyHuHrgek, 2028 nun | apum nunnurnga 6aHk
TM3nMm Bynnya to3ara Kenuwm MyMkuH 6ynraH HomuHan xmucobgarm codp
domnscus gapomag mukgopu 30 TpnH cymraya owagmu.

dounsnu Aapoman KenTupyB4uu aKkTuBnap KpeauTt
WYKOTULUNMAPUHUHI KamMauuwum xmucobura opragu. XaTtapnum cueHapuin
Gynnya wukTMcoaun aAONNIMKHMHI Nacanmuwun xamga kpegutra Oynrad
TanabHWHI KUCKapuwun xucobura KpeauTrapHUHI YCULIM CEKMHMaluagw.
XaTapnu cueHapuinga UKTUCOOUN YCULLHWHI KanTa TUKMaHUWK xucobura
KpeauTtnap YCULWWHUHI OSIAWMHIN AaBpnapjarn gapaxacura KamTuwiu,
LUYHUHIOEK KpeauT XaTapuHWHI nacamumwmn Hatuwxkacuga 6aHK Tusmmmn
B6ynnya consnn gapomag Kentupysum aktmenap 2028 nun | apum nmnnuru
AkyHuga wvnnuk xucobaa 30 cpomsrava ycuwm  MyMKuH.  Acocuin
cueHapumga MammnakaTt — uKTUcoguveéTugarn  MaBXxyn —TeHOEHUNAHWHT
caknaHmb konuwun Tychanmnu kpegutnap xamga dousnu  gapomap
KenTUpyBYM aKTUBNAPHUHT UMUK YCULLM CypbaTu KEMMHIM gaBpriapaa xam
Y3UHUHI Tapuxumn KypcaTkudniapu gompacmga asoM 3TULIKM KyTunagw.

95



5.2. TynoB KOOUNUATN MaKpPO CTPeCcC-TeCTH

XaTtapnu cueHapunm OynnMyYa MaKpoO CTpPecc-TeCT HaTuXacu
OaHKNMapHUHI TYNOB KOOUNUATM nacaMmumM MyMKUHIIUITMHU KypcaTau.
BaHknapHuHr Kenrycugarm kKanutan MOHaHANUIUIM acocui Ba XaTapnu
cueHapunnap 6ynnya “tokopmaaH nactra” TynoB KOBUNMATU Makpo cTpecc-
Tectn!® opkanu GaxonaHau. 2028 un | apum AMNNUIA AKYHUra Kypa,
acocun cueHapun 6ynmya KanuTan MOHAHAMUNUK KO3 dULMEHTNapK
YCULLKN Ba XaTapsiv cueHapuiga MMHUMan YyerapagaHd nactaa waknnaHuwm
MYMKWH.

140-yn3ma. | papaxanu acocum Kkanutan 6ynnya Makpo CTpecc-TecT HaTuXxanapu

Acocumn cueHapum XaTtapnu cueHapum
| Aapaanu acocuid
Kanutan MoHaHAAMAUK
KoadpduumenTH (2025 Q2)
9,7 Co¢ pomanm gapomag, 6,7
I -2,3 Kpeautnap 6yinua NyKoTuL -13,6 -
9,5 Cod pomnzcus gapomagnap 8,2

I -5,7 OnepauMoH xapaXariap -5,1 I
TaBaKKaN4YUAMKKa TOPTUAraH
7,6 aKTMBAa 2,8
p
I -3,0 Bowkanap -1,9 I

| Aapaanu acocui
15,2 KanwTan MOHaHA UMK
Ko3adduumeHTn (2028 Q2)
T
0

50 40 30 20 10 0 10 20 30 40 50

MaHb6a: Mapkasuii 6aHK XMcob-KUTOOMW.

M3ox: Makpo cTpecc-TecT HaTwxkanapmga 6owka Tabcupnap cudartmga kuMmaToaxo KoFosnap bynnya
NYKOTULLNAP, MUNNUIA BantoTa KYPCUHUHT KaOPCU3NaHULLIK, YR-KOon 6Yinda nykoTuwinap, conuknap sa
avBuaeHanap nHobaTra onmHraH.

106 “lOkopuaaH NacTra” Makpo CTPECC-TECT BOCUTACK MaKPOUKTUCOOWI CLeHapwiinap acocuaa 6aHK TM3nmm
OapkapopnurnHu 6axonall MHCTPYMEHTU xucobnaHagu. ByHaa, 6apya 6aHknap ydyH Ovp xun cueHapvinap,
dapasnap Ba Mogernnap uwinatunagu.

96



Acocnn cueHapunpa KpeauT WMYKOTULISIAapyM NacT LWaKfsiaHraH
llapouTaa KysaTunraH KHKOpU gapoMaganunuk | gapaxanum acocum
Kanutan moHaHanunurnim 0,6 chons 6anara owmnpagu. 2028 nun 1 nons
xonatura Kypa, | papaxanu acocui  Kanutan — MOHaHAWUIIUK
KoadbdumumeHTura cod ounsnm Ba domnscu3 gapomMaanapHUHr mxoodumn
Tabcupn Moc pasuwga 9,7 Ba 9,5 coms GaHanapHu Tawkun aTaaw.
LLlyHWHrOoek, TaBakkanyunukka TOpTUIIraH akTuenap MUKOOPUHUHE opTuLn |
Aapaxarnu acocun kanutan MOHaHONWAKK KO3MUUUEHTUHM 7,6 ouns
GaHgra, onepauyuoH xapaxartnap Ba Kkpegutnap 6ynuya nykotmwnap aca 8
douns baHara kamanTMpysum omunnapaaH éynaawn.

XaTtapnu cueHapunga HOKOpPU KpeauT UykoTuwnapu | gapaxanu
acocunm Kanutan MOHaHANMUIIMK KO3(PMPULUMEHTUHU KaMauTUpyBUMU
omunnapaaH oumpu xucodbnaHagu. 2028 vn | apum nmnnurn akyHmnaa |
aapaxanu acocui  Kanutan MOHaHOSIMIIMK KO MUUNEHTUHMHT 6,1
dounsraya nacammwmga kpegut nykotuwnapuHuHr 13,6 cdons GaHgnuk
canbui TabCUPUHM KYTUW MYMKUH. ByHgoaH Talwkapu, onepauuoH
XapaxaTtnapHuHr | pgapaxanum  acocun  kanutan  MOHaHOUIUK
kKoadbduumeHTura 5,1 ouns Gananuk canbuin, cod domnsnm Ba domscms
aapomagnap aca oupranukga 14,9 cdous 6aHaANMK mxobun Tabcupnapu
Ky3aTUnLm MyMKUH.

Acocun cueHapuvnaga OKOpPU OapoMagliMiiMK xucooura xamu
perynaTtuB Kanutan MoHaHaAnUnukK koadcgpuumeHtu optagn. 2028 mnun |
APUM MUNANTN GKYHU Bynnda Xamm perynsatmB Kanutan MOHaHASIUANK
KO(PMPULUMEHTUHMHI WakKnnaHuwmaa cod omsnu gapoMagHUHI mxoodui
Tabeupun 11,5 douns 6aHgHK, coh domscrs gapoMagHUHE LXKXOBUI TabCcupu
11,1 dons 6aHOHM TawKkun I3TUWKM MYMKUH. LyHuHroek, 6aHk Tuammu
aKTUBMNAPUHUHI OpTMG Gopuwn KyTURUWK Tyannn TaBakKanymmnukka
TOPTUArAH akTUBNap >Xamu perynatme kanutanHu 8,7 dous 6GaHara
KaManTUPULLIN MYMKUH.
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141-yn3ma. XXamum perynatvmB Kanutan 6ynmya Makpo CTpecc-TecT HaTuxanapu

Acocunu cueHapum XaTtapnu cueHapum
Hamu perynaTue kanutan
MOHaHAMAMK
KoadbduumeHTH (2025 Q2)
11,5 Co¢ dpomznum gapomag 8,6
I -1,6 Kpegutnap 6yiunqa AyKoTMw -16,3 -
11,1 Cod pouscus gapomagnap 9,4

l-E,G OnepauuoH xapaxkatnap -5,7I
8,7 TaBaKKaNuYWIMKKa TOPTUAraH 2,7
aKkTuBnap
I -3,8 Bowkanap -2,3I

Hammn perynaTme Kanutan
MOHaHANMAMK
KoadduumeHTH (2028 Q2)
0
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MaH06a: Mapkasuii 6aHK XMcob-KnToowu.

XaTtapnu cueHapuvnaa Xamu perynsiTuB Kanutan MOHaHANUITUK
koacppuumeHtn 2028 wmun | Apum UuMnNAUrM SKyHuga MuHUMan
Tana6bgaH 4,6 dous GaHgra nacanvwm MyMkuH. XKamu perynatme
Kanutan MOHaHOMUNUK KOJMMUUMEHTUHUHI LWaknnaHuwmaa kpegutnap
bynnya nykotuwnap 16,3 ¢ous 6aHg, onepaunoH xapaxatnap 5,7 dous
GaHa, TaBakkanyunuMkka TOpTUraH aktMenap Ba 6owka omunnap 5 gous
baHa gapaxacuga canbun Tabcup KypcaTuwmn MymkuH. Cod dhomsnu Ba
domnscms gapomagnapHuHr 18 cons GaHanNMK MKOOMN TabCUpU XKamu
PErynsaTuB  Kanutan MOHaHANMNUrM Bynnya  WYKOTULLNIApHM  KUCMaH
Konnawm Kytunagu.
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142-yn3ma. Kanutan etapnunuru 6ynmya makpo ctpecc-Tect HaTuxanapu, %

| papaxanu acocun KanuTtan

146 14,8 144 15,2 g 18,5
— ’ -
18,3
13,6
8,1
6,1
2025 Q2 2026 Q2 2027 Q2 2028 Q2 2025 Q2 2026 Q2

=0=ACOCUIA cueHapuii  =O=XaTapau cueHapuid

MaH6a: Mapkasuin 6aHk xMcob-kntoobm.

19,0

10,0

2027 Q2

Xamu peryndaTuB Kanutan

19,3

8,4

2028 Q2

XaTapnu cueHapuira acocaH M4KM Ba Tawku 3amdnuknap 6aHk
TUIUMU TYNOB KOOMNUATAra MabJlyM Keuyukuw OwunaH Tabeup
Kypcatagu. 2028 wnun | dpum nunnurn  SKyHUra Kagap Kanutan
MOHaHLNUANK KO3hpuumeHTnapuaa acocuin cueHapunaa ycys4n, xatapnm
cueHapunga aca kKamanyBuu TeHaeHuna Kysatunaan. XXymnaga, 2028 mnn
1 wonb xonatmga | pgapaxanu acocun Ba XaMu perynatmB  Kanurtars
MOHaHONUNK KoappuumeHTnapun 2025 MANHUHT | SpyUM ANNNUIK GKyHUra
HucbaTtaH moc pasuwaa 8,5 Ba 9 doomns BaHara KMckapum MyMKUH.
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143-ynama. baHK CEeKTOPUHUHI KanuTasn MOHaHANUIMUK KoadhdpunumeHTn
opanukrapu Ba XXaMmuv akTuBrnapaaruv ynywnapu tTakcumoTtu, % (2028 nun 1 uonb
xonartura)

| papaxanu acocuu Kanutan XXamu perynartus kanutan
100 100 -

—

80 - —
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~
80 - | /
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| Japaanu acocuit KanuTaa MoHaHOAMIUK Hamu perynatvs Kanutan MoHaHAIUNNK
KoaddULUEeHTH opanuKkiapm K0abPUUMEHTU OpannKknapm
=O=ACOCUI CLLEHAPWIA =C=XaTapau cueHapuit

MaH06a: Mapkasuii 6aHK XMcob-KnToowu.

M3ox: Kanutan moHaHanunuk koadpduumneHTnapy opanuknapuga xomnawuraH 6aHKnapHUHT xxamu
akTMBnapgaru ynywnapu nnsmnub 6opuvw Taptmbuaa ypHatunraH.

Acocumn cueHapum Gynmya anpum KMYMK GaHKnapparvHa TynoB
Koounuatu 6ynmya saucnuknap rosara Kenuwm mMymkuH. 2028 nun |
APUM NN SSIKYHWUra Kypa, aCoCUIN CLIeHapuinga xxamuv perynsatmB Kanurtarn
MOHaHAIMANK KO3 MUUMEHTN ypHATUAraH MWHUMan TanabgaH nact
GynaguraH 6GaHKnap akTUBNApPWHUHE Xamu 6aHK Tuanmuagarn ynywum 4
don3HM TalKMN 3TMOKAA.

Xatapnu cueHapuuga MUHUMManN Kanutan TanabnapuHu
Gaxapuwpaa KUAMHYUIIMKKA Ayd KenaguraH OaHknap KynamMWHWHC
IOKOPUIIUTU TapKUOMW TU3MMNKM XaTapnap 3XTUMOJIMHM OLUMPULLN
MYMKUH. 2028 nn 1 nonb xonatura Kypa, xatapnu cueHapuin éynmya |
Aapa)arnu acocun kanutan MoHaHANUNKUK Ko duuneHTn 8 doomnsaaH nact
GynaguraH GaHKNapHWHN Xamu B6aHK TU3UMKM akTuBnapugarm ynywmn 77
PON3HM TaALLKMA ITULIM MYMKUH. 2KaMn perynatuse Kanutasm MOHaHANUITUK
KoappuumeHtn ydyH ypHatunraH muHuman 13 dousnuk TanabHu
Baxapuwga KMANHYUNUKNapra ayd Kenuwm MyMkuH 6ynraH 6aHknapHuHr
akTUBnapu xxamm 6aHk TM3MMM akTuBnapuHUHr 82 ponsunaa waknnaHagw.
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144-ynama. BaHknap KMpKMMuaa Makpo cTpecc-TecT HaTuxanapu, %
(2028 nn 1 nronb xonatura)

| papaxanu acocuu Kanutan XXamu perynartus kanutan
MOHaHANUITUK KO3 pULneHTH MOHaHANUIUK KO3 puLmneHTH
60 - 60 -
50 50 -
'S 40 - S 40 -
o o
T (1)
T I
g -
S 30 - 0 30 -
= =
= =
Q Q
8 8
< 20 - < 20 -
10 - q 10 | - W
0 T T T T T 1 0 T T T T
0 10 20 30 40 50 60 0 10 20 30 40 50 60
XaTapnu cueHapui XaTapnu cugHapui

MaH06a: Mapkasuii 6aHK XMcob-KNToow.

M3ox: by epaa, xxamu perynatus Ba | gapaxanu acocui kanutan MoHaHaAnNunmk koadpdonunentnapm 0—-60
dons opanuFuga >xomnawraH 6aHknap wHobaTtra onuHrad. LUyHWHrgek, Swun paHr xamu perynatve
kanuTtan etapnunurura (13 cdouns) xamaa | gapaxanu acocuin kanutan etapnunurura (8 gowns) kynunrax
MUHUMan TanabnapHu acocuin Ba XxaTapnu cueHapunnap oymnya Gaxapa onagwurad, xurappaHr ywby
TanabnapHu xaTapnu cueHapuinga, KM3uin paHr 3ca acocumn cueHapuripga xam Oaxapa onmawmauraH
©aHknapHu ndogananaw.

Acocun cueHapunga TUIUMIN axaMUATra MOJIMK OaHKNapHWHr
TYNOB Koounuatmaa myammonap Kysatunmagu. 2028 WUnHWHE | sapyum
AMNAUMM- 9KyHMaa acocun cueHapuin bynmya 1 Ta, xatapnu cueHapun
bynnya aca 14 Ta 6aHKHMHI | gapaxanu acocun Kanutan MOHaHAUIUK
kKoadppumumeHTn 8 domsgaH nactga WaknnaHuwm MyMKuH. LyHWHrgek,
XamMu  perynatme  Kanutan MOHaHOUANK KO3 MUUMEHTN  MUHUMAn
TanabgaH nact 6ynuwm MyMKkuH 6ynraH 6aHknap COHM acocui CLueHapun
6ynunya 3 Ta, xatapnu cueHapum bynnya aca 18 TaHu Tawkun atTagw.
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145-ynama. Acocum Ba xaTapnm 146-yn3ma. baHknap KMpkmmuga
cueHapuinnap 6ynmya 6aHK CEKTOPUHUHI  neBepax kKoadhduumeHTn, %

nesepax koaddpuumeHTH, % (2028 uvn 1 nronb xonarura)
50
40
13,1 13,1 12,6 13,2
< :§
g
12,0 z 30
d
=
S
S 20 -
<
7,1
10 -
5,3
&»
O T T T
2025 Q2 2026 Q2 2027 Q2 2028 Q2 0 10 20 30 40 50
=O=ACOCUI CUeHapui =O=XaTapau cueHapui XaTap/v cueHapui

MaH06a: Mapkasuii 6aHK XMcob-KnToowu.

UNsox: JNlesepax koadpduumneHtnapm 0-50 coms opanuFmpa xownawraH ©aHknap mHobatra OnuHraH.
LWyHuHrgek, awun padrnm nydakyanap nesepax koadduuneHTtura (6 pomns) kynmnraH MuHuman tanabHu
acocum Ba xaTapnu cueHapwuinap 6ymuda Gaxapa onagurad, xurappadr ywby TanabnapHu xatapnu
cueHapuiaa, KU3un paHr aca acocui cueHapunga xam baxxapa onMangurad 6aHknapHu ndpoganangu.

XaTtapnu cueHapuiaa XamMu akTUBMapHUHI cudatnm kanutan
OunaH TabMUHMNAHraHAUK gapaxacuaa nacanmil Ky3aTUnuLm MyMKUH.
2028 wunHWHE | apumM AMnnurn akyHn 6yrmmya 6aHK TU3MMKM neBepax
KOahpuumeHTn xatapnm cueHapuvnga 5,3 ousraya TywuwM MYMKUH.
Acocuin cueHapunga 2025 nun | apum nunnurngad abTMbopaH KeNUHIM yy
nun gasomuaa 6aHK TM3MMKM Bynnda nesepax KO3IPPULMEHTN 6 PONINKK
MUHUMan TanabaaH Kopu caknaHmb konuwmn kytunagu. LWyHnHroek, 2028
nmn 1 uonb xonatuvra Kypa, acocum cueHapun Oymmyda 1 Ta, xaTapnu
cueHapun 6ynmnya aca 11 Ta OaHKk neBepax KOIPPUUMEHTU YUYyH
ypHaTUnraH MuHmMmMman tanabHu 6axapa onmMacrimru MyMKuH.

Kanutan etapnunurMHuM TabMUHIAWAa xatapnuv cueHapuupaa
IOKOpPU MUKOOpAAarv Kywmm4ya Kkanutanra tanab nampo 6ynagum. 2028
nmn 1 nonb xonatura Kypa, xaTapnum cueHapuiga 6aHknap TOMOHWAaH
XamMu perynsatus Kanutan MOHaHANUIIMK KoadduuneHTn 6ynmya MmHuman
TanabHu 6axapu yayH AVMHWHE 3,8 homnsn mukgopuaa Kylummya kanutan
Xanob aTuw 3apypaTu to3ara kenagu. ACOCUIN cueHapuiia xxamu perynsatms
Kanutan MOHaHOSIUIANK KO3 MUUMEHTUHN Baxkapuwaa KNMANHYUIIMKKA Oyd
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Kenuwn MymkuH OynradH 6aHknapga Kylwmmya KAputunaguraH kKanutan
MUKOOPY KN4YMK Bynaau.

147-yn3ma. XaTtapnu cueHapvmuga 148-ynama. XaTtapnu cueHapunga 6aHk
ApPaTUNULLN NO3UM OYNraH Kanutan cekTopuHuHr ROA gekomnosunuuscuy,
MukgopuHuHr AUMra Huc6atun, % %
4 - 16 - -8
= 2028 Q2
2027 Q2
3 | 2026 Q2 g | .
2 i 0 i N\ . . O
1 - -8 - -4
0 . -16 - -8
Acocuii ciieHapuit  XaTapau cueHapui 2026 Q2 2027 Q2 2028 Q2

Cod dounsnu gapomagnap

I Cod dounscus gapomaanap
AKTMBNap 6YNYa IXTUMONNUI MYKOTULLAAP
OnepauuoH xapaxatiap

- AKTMBNap peHTabennuru (ROA), YHr WwWKana

MaH06a: Mapkasuii 6aHK XMcob-KNToow.

Kpeaut xaTapuvHMHr opTUwKM OGaHKNnap peHTabdennurnHu
nacautupagu. 2027 wnun gactnabkm gpum  aunnurmga,  xatapnm
cueHapumga cod dousnm Ba Gomscn3 gapomagriap  MUKOOPUHUHT
akTusnapra HucbartaH 6anaHgpok ycuwmra kapamamn, KyTunaétraH kpegut
NYKOTULLMAPUHUHT  IOKOPU  3KaHNUIM  Hatwkacuaa 6aHK  TUSUMUHUHT
akTuBnap peHtabennurm maHguin WwaknnaHnwm MyMmkmH. 2028 nun | apum
AMNAUrn - akyHura kenubd, kpeaut noptdenu pedonT IXTUMONUHUHT
nacamvmwimM  HaTwkacumga KamawraH aktuenap Oynnya  9XTUMONUN
NyKoTULLNap, WyHUHrAek 6aHk akTMenapura HAcbaTtaH gesapnu y3rapuicus
caknaHub KonuHaguraH onepauuoH xapaxaTtnap cod dgousnm Ba ponscus
aapomaanap xucobura konnaHagu. Hatmwxkapga, 2028 nnn 1 uionb xonatura
Kypa, XxaTapnu cueHapunga aktuenap peHTtabennurm 1,8 dowusrava
TUKNaHULLK KyTunagw.
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XaTtapnu cueHapun 6ynnya 6aHK AecoNnTUHUHI GaHK TU3MMMUra
Tapkanuw Xxatapy nacT paapaxaga waknnaHmokga.  Xarapnu
cueHapunga MuUHMManN kKanuTan TanabnapuHu Oaxapa ofiMaraHnuru
HaTWXkacmnga gedoontra yypawl 3XTUMONM Kopu 6GaxornaHraH GaHKHWUHP
KanuTan MOHaHAIMNKUK KO3 MUUMEHTN KaHYanuk nacT gapaxaga obyn-ca,
Tapkanuw xaTapu LWyHYanuk oKkopy 6ynuwmn nHobatra onmHraH. Xycycan,
OaHk gedonTn WyKOTUWINAPUHM KanutTanra 6ofnaHraH xonartugaru
Tapkanuwl xatapu'® Hatuxacmga 4 Ta GaHkga ypHaTUNraH MuHUMan
KanuTan TanabnapuHm 6axxapa onMacnuk xonatnapu Ky3aTunuwmn MyMKAUH.

149-ynsama. baHk aecoNTUHMHI UYKOTULUNAPU KanuTanra 6ofnaHrad xonaraaru
Tapkanuw xaTtapu (2028 nvn 1 nronb xonarura)

| papaxanu acocumn Kanutan Xamu perynatus kanutan
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»amwm 6aHknapapo maxbypuatnapgarv ynywm, % wamu BaHknapapo maxbypuatnapgaru ynywm, %

MaH06a: Mapkasuii 6aHK XMcob-KNToow.

M3ox: by epaa, xamu perynatue Ba | gapaxanu acocuin kanutan MOHaHAnunuK koadduumeHTtnapu 50
dounsgaH kn4uk, bolka HGaHknap onguaa maxbypuaTnapra ara xamga xatapnu cueHapui 6ynmnya xamm
perynatue kanutan etapnunurmra (13 cdouns) xamaa | gapaxanu acocun kanutan etapnunurura (8 dowus)
KynunraH muHumMan TanabnapHu 6axapraH 6aHknap uHobaTra OnvHraH. Awun paHr Xamm perynsaivs
kanuTtan etapnunurura (13 ¢ouns) xamaa | gapaxanu acocui kanutan etapnunuruira (8 ous) kynunrax
MUHMMan TanabnapHu Oaxapa onaguraH 6aHknapHu udpoganangu. XXurappaHnr aca ywoby MuHUMman
TanabnapHu 6axapa onmanguran 6aHknapHu Kypcatagu.

107 BaHk edOoNTUHUHT NYKOTULLNapW KanuTanra 6ofnaqrad xonatuaary Tapkanuw xatapy éHgawyeuaa 6aHknap
Tapkanuw xaTapuaaH kaHdya nykotuwm gedonTtra yypawm MyMKUH 6YnraH GaHKHUHT KanuTan MOHaHA UMK
KoacpduumneHTn knimaTtura 6ofnaHaan. byHaa, gedpontra yupawm MyMKMH 6ynraH 6aHKHUHT KanuTan MOHaHO TMITMK
Ko3achdMUMEHTU KaHYanmK nacT gapaxaga oynca, 0y 6aHk 6unaH monusaBun anokanapu (KpeouT axpaTraH Ekn
Aeno3unT xomnnawTtuprad) 6ynrad 6aHk nponopuvoHan pasvwaa kyn 3apap Kypaaw.
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BbaHk gedontTn MykKoTUwnapuM ymymaH KanTMacrnuru xomnartuaa
TapkKanuu XxaTapuHuHri®® kynamm HucbaTtaH OKOPUPOK Oynuwm
MYMKUH. XaTapnu cueHapuinga | gapaxanu acocumn kanutan MOHaHANUITUK
KO3 PUUNEHTN YUYYH YpHATUIITaH MMHUMan TanabnapHu 6axapa onmaraH
GaHknapHWHr 6Gowka ©GaHknap ongugarn MaeXyd MaxOoypuatnapuHu
ByTyHnan 6axkapmacnurn 6 Ta 6aHKHUHI TYNoB Kobunuatura canbum Tabemp
KypcaTuwim MyMmKkuH. LLyHWHrgek, xatapnu cueHapuvnga xamum perynatus
Kanutan MOHaHANUIMK KO3(UUMEHTU MUHMManN TanabgaH nactaa
WaKnnaHraH 6aHKnapHWHr TaHassynra ydpawu 5 Ta 6aHk kanutan
MOHaHAMNNK TanabnapnHn Gaxapuwaa KAAMHYUNUKIapra Ayd Kenuwm
MYMKWUHITUT @aHUKNaHAOW.

150-ynama. baHk getoNnTUHUHI NYKOTULLNAPU YMYMaH KanTMacnuru xonarumaaru
Tapkanuw xatapu (2028 uvn 1 nronb xonarura)

| papaxanu acocuun KanuTan XXamu perynatue KanuTtan
50 50

40 - 40
30 4
20 4

10 - 10

| Aaparkanv acocuit KanuTan MOHaHAAWAWK
Ko3bPULMeHTH, %
Kanutan moHaHaAMAKK KoadduumeHTH, %
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BaHKHWHT Bolwka baHKknap onguaarn MambypUATUHUHT BaHKHUHT BolwKa 6aHknap onguaarv max6ypuaTUHUHT
wamu BaHknapapo mawbypuatnapgarv yaywm, % Mamu BaHknapapo maxbypuatnapgarv yaywm, %

MaH6a: Mapkasuii 6aHK XMcob-kutoom.

M3ox: by epaa, »xamu perynatve Ba | gapaxanu acocumn Kanutan MOHaHANWNWK koadduumeHTnapmn 50
dousgaH kn4uk, bowwka GaHknap ongmga MmaxbypuaTnapra ara xamga xatapnu cueHapui 6ynmnya xxamm
perynatue kanutan etapnunurura (13 cdouns) xamga | gapaxanu acocun kanutan etapnunurura (8 dous)
KynunraH muHuman TanabnapHu 6axaprad 6aHknap uHobaTra OnuvHraH. Awun paHr Xamum perynaivs
kanuTtan etapnunurura (13 cdous) xamaa | gapaxanu acocuii kanuTan etapnunurira (8 doouns) kynunrax
MuHMMan TanabnapHu 6axapa onaguraH GaHknapHu udopganangu. XKurappaHr aca ywby MuHMMan
TanabnapHu 6axapa onmangurad 6aHknapHu kypcatagu.

108 Bank AedONTUHMHI AYKOTULLIApU YMyMaH KalTMacnuri xonatvaari Tapkanuw xatapy édpawyemaa 6adHknap
AedbonTra yupaLl SXTUMOIY FOKOPU STbHU KanuTan MOHaHAMMUK KO3 DULMEHTM KYpcaTKMyM MMHUMan TanabgaH nact
6ynraH 6aHKka axpaTtraH xamu KpeauTnapuy ékv 4eno3nTnapuHn KyKoTaam.
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Kpeaut noptdenmaarn 0OKOPU KOHUEHTpauusi Ba YMW-XKOW
Hapxnapugaru ty3atuwnap ounaH 6ofnuk 3ancpnuknap 6ymmya 6aHk
TU3NMKN GapAoLWNUAUIA XaTapfM cueHapuira Kylimmya oK Gepwuil
opkanu 6axonaHgu. Xap 6up 6aHk Kpeaut noptdenuaarn aHr MMPUK Kap3
ONYBYUHMHI  MyBadppakuaTcusnurn  Tydpanmnnm  to3ara  Kenagurad
akTuBnapgarn nykotuwnapHm 6aHknap TynoB Kobunuatura TabCcupu
Taxnun atunrad. byHaoa, myBadpdpakMsaTCU3NUKKa y4dypanguraH 9Hr UUPUK
Kap3 onyBuMnapra axpartunraH 6aHk kpeautnapy MukgopvHuHr 50 dounsu
kanTmacnurn nHobatra onuHraH. LWWyHuHraek, kyumac mynk 6osopuga yn-
xon HapxnapuHmHr 30 Ba 50 cdowmsra nacanmwm  HaTuxkacmga
KpeaUTNapHUHI KanTapMacnury okmbatmaa vnoteka KpeauTu nopTdenmu
Bynnya aedonT IXTUMONUHUHE OPTULLM Tax nIl KUITUHIaH.

151-ynama. KoHueHTpauumsa xaBcu 6ynmnya crpecc-tect HaTuxanapu, %

| papaxanu acocumn Xamu perynaTtus
Kanutan Kanutan

XaTapau cugHapuin bymya
Kanutan MOHaHIANUIUK
KoadpduumenTm (2028 Q2)

-0,1 Cod domnsnu gapomag -0,1
2.1 NUPWK Kap3 o/1yBYMNAPHUHT 21
MyBapPakMATCU3NUTK
0,5 TaBaKKaNuMAMKKa TOPTUNTAH 0,5
aKkTuenap
0,3 BolwkKanap 0,3

XaTapau CLeHapuira Kywumda WoK
4,7 6yiiMua KanmuTan MOHaHOANAUK 7,0
KoadpduumenTm (2028 Q2)

15 10 5 0 0 5 10 15

MaH06a: Mapkasuii 6aHK xMcob-KnToom.

M3ox: KoHueHTpauwms xaBdum cucpatnga xap 6up 6aHk 6ynmda sHr nmpurk butta Kap3 onyBYNHUHT gedonTra
y4ypaLm nHobaTtra OnuHraH.
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KoHueHTpauua xaBcpu 6ynmya ctpecc-TecT HaTuxXanapm Kkanurtan
MOHaHANMUIIUK  KO3(PPULMEHTNAapPUHUHT  ce3unapnu nacavuluMHU
KypcatMokaa. XycycaH, xap ©Owup ©O0aHk O6ynnya SHr WUMPUK Kap3
onyBYMNapHUHI gedontra yypawm Tabcupmnga 2028 nun | apum nmnnuru
AKYHU Bynunya | gapaxanu acocuin Kanurtasn Ba Xamu perynstuB Kanurtars
MOHaHONUINK KoadduumneHTnapm Moc pasuwga 4,7 Ba 7 dousnaprada
nacanuvLiu MYMKUH. byHaa, NNPUK Kap3 OnyBYUNAPHUHT
MyBadPPaKUATCUSNUTMHN  KanuTan MOHaHAIMNUK  KoadhdomumneHTnapura
canbun Tabcupn 2,1 dous BaHaHW, KpeauT uykoTuwnapu Tydannu
TaBaKKanyuIvkka ToOpTUIraH akTUBIIapHUHI KaMannWnHN UXobumn Tabempu
0,5 doons BaHaHKU TalKun aTaau.

152-yn3ama. Kyumac mynk 6o3opuaa HapxrmapHUHr nacamuil cueHapuunapura
acocaH unoTteka kpeauTu oynmya LTV KypcaTKUYMHUHI TaKCUMMaHULLK,
2026 vun | apum nmnnurm
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MaH6a: Mapkasuii 6aHK XMcob-kKntToodm.

M3ox: LTV kypcaTkvum opanuknapuga >XounawraH KpeguTnapHWHr Xamu unoTeka Kpegutnapgaru
ynywnapv nmennnd éopuw Taptubuga ypHaTunrax.

Yn-)Kon  HapxJflapUHMHr  nNacauMWUHUHrT  GaHKnap TynosB
Kobunuatura Ttabcupu OaxonaHau. [apoBra OnMHraH yn-xownap
HapXWUHUHI ap3oHnawuwmn Hatuxkacmga LTV kypcatkmum 120 downsgaH
FOKOPW LLaKMnaHraH unoteka KpeauTnapuHUHE Kap3 onyBYMnap TOMOHUAAH
kanTapunmacnuk bapasu nnrapu cypunrad. byHga, kyumac mynk 6osopuaa
to3ara Kenuwmn MyMKkuH OynraH canbum ysrapuvwnap ©6aHknapHUHr KpeauT
nykotTuwnapura cabad 6ynub, 6aHk TMsMMmn Gynnya TYnos KOOGUNUATUHU
€MOoHNawTupagu.
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Kyumac mynk 6o3opuaarm HapxnapHUHr ap3oHawiuvIn unoTeka
Oynuya KpeauT XxaTapuHu owwwupaaun. Yin-xowm HapxnapuHuHr 30 doumsra
nacammwmn 2025 wun | q9pum  nunnurnga axpatunraH  unoTteka
KpeantnapuHuHr 85 omnsnHu etapnu rapoB 6unaH TabMuUHNaHMacnurmra
Ba LTV kypcatkmum 120 cpousgaH OKOpU LLAKNIaHaguraH unoTteka
KpeauTnapuHUHr ynywmHn aca 35 dousraya optuwmra cabab 6ynagw.
LWyHuHroek, kyumac wMynk ©6o3opuga  HapxnapHuHr 50 cbowmsra
ap3oHnawmwm 2025 MMNHUHI gactnabkn apum nunnuruga axpatunrad 92
dons nnoTteka KpeguTnapuaa KpeauT XaXXMu rapos TabMUHOTMOAH HOKOPU
LWaknnaHuwura onnb kenagu. byHoaH Tawwkapu, yu-Xon HapxnapHuHr 50
domsra apsoHnawmwm xonatnga LTV kypcatknum 120 doomsgaH opTuin
HaTWXKacmnaa KpeguT TynalwgaH Kypa rapoBaH BO3 KeYumLl 9XTUMONN HOKOPH
BynraH nnoteka KpeauTNapUHKHN XXaMn UnoTeka Kpegutnapugarm ynywm 89
doON3HM TalLKKUN 3Tagun.

153-yn3ama. Kyumac mynk 6o3opupa HapxnapHuHr 30 doomsra nacanmwum 6ymmya
MakKpo CTpecc-TecT HaTuxanapu, %

| papaxanu acocun Xamu perynatus
KanuTan KanuTtan

XaTapnu cueHapuit 6yrinya
KanuTan MOHaHANUAKUK
KoadpduumeHTH (2028 Q2)

0,1 Co¢ pouznu napomap, -0,1

Yii-3kol 6ylinya nykotuwnap

TaBaKKaIMMINKKa TOPTU/IraH
0,3 aKkTusnap

Bowkana
0,2 Kanap 0,3

XaTap/av cueHapuira Kylummya WoK
6ylinya kKanuTan MoOHaHANNIAUK
KoadpduumeHTn (2028 Q2)

' ' ' ' 0 5 10 15
15 10 5 0

MaH06a: Mapkasuii 6aHK XMcob-KnToom.
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XaTtapnu cueHapun Oyumya yu-xou HapxnapuHuHr 30 comsra
NacaMIUMHUHI GAaHK TU3UMMU TYNOB KOOUNMATUMra TabCUp Aapaxacu
nact 6ynaau. 2028 nmn gactnabku SpumM UUNIIUMM SKyHUAA YU-XKONNapPHUHT
30 dcpomsra apsoHnawmwnM HaTkKacuga xXamu KpeguT nopTgesIMHUHT
aedont axtumonu 1,3 dons baHara opTUWN MyMKUH. Kpeant xaTapuHUHE
optTMwmM xucobura wunoTeka Kpegutnapm 6ynnya tosara  kenagurad
nykotuwnap | gapaxanu acocum kanutan MOHaHASIUINK KOSPPULNEHTUHN
5,3 pounsraya, xamu perynatuse Kanutan MOHaHOANIIUK KO3PMULUNEHTUHN
aca 7,3 pousrada nacammumra onmod Kenuwm MyMKUH.

154-ynsma. Kyumac mynk 6o3opuaa HapxnapHuHr 50 doomsra nacanmwum 6ynmya
Makpo cTpecc-TecT HaTuxanapu, %

| papaxanu acocun Xamu perynaTtus
Kanutan Kanutan

XaTapnu cugHapwmit 6ylinua
KanuTan MOHaHAIUANK
KoadpduumeHTun (2028 Q2)

-0,1 Cod dousnu gapomas, -0,2

._4,1 Vid-oli 6Yinya HykoTuiLnap -4,8 -

TaBaKKaNYUIMKKA TOPTUAraH 0.7
’
aKTuBIap

1,0

0,3 Bowkanap 0,5

XaTapav cueHapuira Kylmmya Wok
6YMKnYa KanuTan MOHaAHANMUAUK
KoapduMUMeHTU (2028 Q2)

15 10 5 0

MaHb6a: Mapkasuii 6aHK XMcob-KUTOOMW.

Kyumac mynk 6o3opuaa HapxnapHuHr 50 doonsra ap3oHnawimium
Kanutan MOHaHANUNUIrMHU nacautupagu. 2028 nun | apum nmnnurm
SAKyHMaa xaTapnu cueHapumn bynnya yn-xomnapHuHr 50 goomsra kamanmum
nnoTeka KpeauTn nopTdenuHuHr gedonT axXTUMonuHu 27 c¢ons baHara
owwmpaan. Ywby xonataa kpeaut noptdenu aedonT aXTUMONNHUHT FOKOPU
fapaxaga opTuwm Tydannm ym-xon Oynumya nykotuwnap | gapaxanu
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acocuin kanutanra 4,1 pons 6aHANKK, XaMn perynatue Kanutanra aca 4,8
douns OGangnuk canbun Tabcup Kypcatagu. LyHWHrgek, wmnoTteka
Kpeautnapy  OynWmya  WyKOTMLWINAP  TaBakKKanyunnukka  TOpTUAraH
aKTMBMapH1 KamanTnpaam xamga 6aHknapHuHr cod doomnsnu gapomMagnHu
nacantupagn. byHnHr Hatwxkacuaa, 2028 nun 1 nonb xonatnga xaTapnm
cueHapun Oynuya | gapaxanu acocum Ba XaMu pPerynsatvB  Kanurtarn
MOHaHONUINK Ko3hduumeHTnapu moc pasvwaa 3,2 Ba 4,6 doomnsnaprada
TYLUALWIN MYMKUH.
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5.3. JInkBnanunuk makpo ctpecc-tectu

Tuxopatr OaHKNapuHUHI NUKBUAJSIUIMK XOJlaTU acocunm Ba
xaTtapnum cueHapuunap Oyuuya OaxonaHau. baszen KyMUTACUHUHI
TaBcusnapu acocuga nyn  KApUMM  Ba  YUMKMMMHM  Baxonalu
KOahpuumeHTNnapn opkanu acocun cueHapum dymnmya nyn okMMmM KEMUHIN
OVp UMN y4yH Taxnun KWNMHOW. XaTapiv cueHapui bynnya nyn OKUMUHU
Oaxonawga WYKM Ba TallkM WUKTUCOOMA HOAHMKMUKIIAPHUHT  OPTULLN
HaTwXacmga MU BanoTa anMaliMHYB KYPCUHWHE KadpCUsnaHuLn,
acocui cueHapuira HucbaTtaH HOKOPUPOK Nyn YMKUMU xamaa Kampok nyn
KUPUMM t03ara Kemnuiinu Makpo cTpecc-TecTaa uHoGatra onuHrani®® (4-
unosa).

155-yn3ma. baHK TU3UMUK aKTUBNapu Ba MaXXOypuAaTnapuHUHI myaaaTtnapu
oyunya Tapkmou, %

Munnuun BanioTa Xopwxum Bantota
AKTUB MNaccus AKTMB MNaccus
[ 2025 Q2 ] I 2025 Q2 I
I 2025 Q1 I [ 2025 Q1 s
I 2024 Q4 I [ 2024 Q4 e
I 2024 Q3 ] [ 2024 Q3 el
I 2024 Q2 I [ 2024 Q2 e
I 2024 Q1 I [ 2024 Q1 s
160 8‘0 elo 4‘0 26 6 (; 2‘0 4‘0 éo éo 1(;0 1c|10 s‘o éo 4|0 26 (I] (; 2‘0 46 slo s;o 1c|10
® Myapartcus ® 1 oiraua 1-3 on 3-6 oit
6 oii—1 Mun 1-2 vun N 2 AnnaaH opTvK, B KanuTan

MaH6a: Mapkasuii 6aHK XMcob-kKntToodm.

M3ox: baHk ©anaHCHMHMHI naccuB KMCMU XXaMUn Ma>K6ypv|;|Tnap Ba XXaMu KanutangaH TapKVI6 TOoMnraH.

BaHK TU3MMMHMHI MUNNMA BanwTagarm KACKa Myanatnum
aKTMBNapu KucKa Myaanatnu Maxoypuatnapura HucbataH HoKopwu
YNyLWHW Tawkun atrad. 2025 aunHvHr 1 uionb xonatu 6ynmya munnunin
BaniTagarn 6aHK TU3MMKU akTuBrapu Tapknbuga 1 nunrada 6ynraH Kucka

109 NMukBMONUIMK Makpo cTpecc-tectn Tadpcmpu 2024 inn | apum MANIIX y4yH MONUSABIIA Gapkapopsvk wapxuaa
KenvpwnraH.
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https://cbu.uz/upload/medialibrary/9ee/3riefwwt2hkyrliuc97jrjmhp6ecyvdu/2024-yil_I-yarim-yilligi-uchun-moliyaviy-barqarorlik-sharhi.pdf
https://cbu.uz/upload/medialibrary/9ee/3riefwwt2hkyrliuc97jrjmhp6ecyvdu/2024-yil_I-yarim-yilligi-uchun-moliyaviy-barqarorlik-sharhi.pdf

Myagatnum aktmenap 46 gpowus, kanutan Ba MaxoypuaTtnap Tapkmbuga kucka
Mya4atnn MmaxoypuaTnapHuHr ynywm 42 pons éynan. baHk Tuammmn dynmya
MUANUW  BaniTagarn Kucka Myadatnu  aktmenap xucobupaH Kucka
Myggatinu MmaxoypuatnapHu konnawgaga 6apkapop xonat Ky3aTurnmokaa.

Xopmxunn BanwTagarn akKTMBnap Ba MaXOypusTnapHUHr
MyaaatnapuM  ypracuaaru HOMYTaHOCMONMK — gapaxacu  nacrt
lWwaknnaHMmokaa. Xopwkuin  Banta  bynmya kcka  MygaaTtnm
MaXOypusITNapHUHT Xamu MaxOypuaTnap Ba kKanutangarn ynywm 47
doomnsaa waknnaHraH. Xopwxun santotagarn aktusnapHuHr 57 goonsm Kucka
MyO4aTtnu akTuerapdaH Tawkun TonraH. by aca, y3 HaBbaTtuga, xopuxun
BaniTagarn Kucka myaaatnv MaxoypuatnapHm baxapuwna MKBUONuIImK
XaB(u t03ara Kenui 3XTUMONNHU nacanTupagu.

156-yn3ama. Coch nyn KAPUMUHUHT XXKaMu akTuBnapra Huc6atu, %
(2026 un 1 vronb xonartura)

Acocunmn cueHapum XaTtapnu cueHapum
120 - 120
90 _ 90 T
60 -
60 -
30
30 - ) )
r L 0 |
01 -30 A
\
-30 - 60 -
Hamu Muanui XOpHKHI Hamu Mwunnnit Xopumnia
BanwTa BaskoOTa BakoOTa BaNkOTa

MaH06a: Mapkasuii 6aHK XMcob-KnToowu.

M3ox: Ynamagarn TypTOypYak Lwakn IUKBUOSNINK MaKpo CTPECC-TECTU HaTwkanapura kypa, 2026 nun |
APUM ANMIUMM SKyHU Bynnya cod nyn KUPpUMUHW akTMBapra HUCOaTUHUHT B6aHK TU3nmm Bynnya Kunmartum
Ba 6aHknap opacuga ywby HMCOATHUHI MUHMMan Kunmartura ara oynraH GaHk KypcaTkudm yptacuparu
dapkHn udopganangn. baHk TuaMMM Ba MuHMMan kypcaTkudra ara OynraH 6aHK KypcaTkMunapu
ypTtacugaru dapk kaH4anuk katta 6ynca, TypTOypyak LWaknm xam WyH4Yanuk y3yH 6ynaan. Beptukan kopa
UM3NKHUHT 3HI tOKOpM HykTacu 2026 vnn | gpum wmnnurn sikyHura kagap Ovp Auvn gaBomupa BakT
opanuknapv 6ynnya cod nyn KNPUMMUHU KaMun akTUBRapra HUICGaTUHUHI MakCMMyM KuiMaTura ara 6ynra,
YHUHT  KyWM HyKTacu 9ca ywdy HUCOATHUHI MUHMMYM KuiMatura ara OynraH ©aHKnapHWHT
KypcaTtkuunapvHm ncdogananaun. WyHuHraek, kopa goupa 2026 nvn | spum AMnnurn akyHu 6ynmnya 6aHk
Tn3MmMmn Byrinda cod Nyn KMpUMMHU BaHK TU3UMK akTUBRapura HUCbaTuHn Kypcataau.
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AcocuMn cueHapunra Kypa, Xamum BanwoTanap Oyuum4ya Oapua
6aHknapga cod nyn knpnmnll® mxooumn 6ynagun. 2026 WMNHUHT 1 MonNb
xonaTtura Kypa, Makpo CTPECC-TECT HaTwKanapu 6aHk TMsaMmmn bynumya xxamm
akTuBnapra HucbataH cod nyn KUPUMWHUHE YAYLIWA XaMu Ba MUK
BantoTanapga 20 dousga, xopwxkumin BanwTaga a3ca 21 dowusga
LWAKNNaHUWKM  MyMKUHUIMHKM - Kypcatan. Cod nyn  udmkyumm  Gynumya
GaHknapga KysaTunuwm MyMKWMH OynraH SHr nacT KypcaTkud akTusnap
xaxXmura HucbataH Xxopwkmin BanTaga MaHpui 26 dous, MUNIun
BasnoTaga MaHpun 4 ponsHu TallKu aTraH.

XaTtapnu cueHapun 6ynnya anpmum GaHknapga cod nyn KUpMmm
MaHdUN aapaxapa wWwaknnaHUWM MYMKUH. XaTapnu cueHapuin bynnda
B6aHK TuaMmuagarn cod nyn KUPUMUHM Xamu akTuerapra Hucbatn 6apua
Bantotanapga 11 dousHu, munnum santoTa Oynmya 9 Pom3HM TaLuKun
STULWIM MYMKUH. LUyHUHraek, xopwxnin Bantotaga 6aHk Tmsmmmn dynnda cod
nyn KUPUMNHKU 6aHK TU3MMK akTMBRapura H1CbaTtn 14 ponsga WwaknnaHmLwm
KyTunaguw.

157-yn3ma. baHknap KMpKkMMmuaa xxamm Bantotanap oymmya nMKBUANUINK
cTpecc-TecTu Hatuxanapu, % (2026 nmn 1 nronb xonaTura)

Acocumn cueHapum XaTtapnu cueHapum
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Cod nyn KUPUMMHK OKOPU IMKBUANW akTUBAapra HucbaTm Cod nyn KUPUMUHU IOKOPW AMKBUAAW aKTUBNapra HUcbaTu

MaH06a: Mapkasuii 6aHK XMcob-KnToom.

M3ox: Acocun Ba xatapnu cueHapuinnap bynmya cod nyn KUpMMUHUHT BaHK Xamu akTuerapura Hucbatu
60 chomsrayva, cod Nyn KUPUMUHUHT OKOPY NUKBUANKN akTuBnapra Hucbatm 200 dhomnsraya OynraH 6aHknap
nHobaTra onvHraH. Awun paHr MUNNu BanTagarn mycbat cod nyn KMPUMUHKU y3naa akc 3TTMPYBYM
©aHknapHu ndoganangw.

110 Codb nyn KMpMMKM Nyn KUPMMK Ba NS YYMKMMK opacuaari dapk.
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CTtpecc-TecT HaTuxanapum OaHKnap acocuu cueHapuuga Xamu
BanTa OyMuMuya nUKBMANMUIIMK MyamMMmocura Ay4 KeriMaclUrmHu
KypcatMmokaa. bapya 6aHknapaa xamu Bantota dynmya cod nyn Knpumm
wkobun BynuMwM aHMKNaHau. XaTapnu cueHapuvnga Xamu BanoTanap
bynnya anpum baHknapga kavug aTunraH maHgpun cod nyn KUPUMUMHUHT
Xamn OaHK TU3MMK aktmenapura Hucbatm 1 OOou3HU, KOPU NUKBUASIMU
akTmsnapura HucbaTtm 5 onsHm TawKkun 3TULLN MYMKUH.

158-yn3ama. baHknap KMpKkMMmuaa MUnnun BanoTa oymmya NMKBUANUIKK
cTpecc-TecTu HaTuxanapu, % (2026 nun 1 uonb xonartura)

Acocumn cueHapum XaTtapnu cueHapum
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MaH6a: Mapkasuii 6aHK XMcob-kKntoom.

M3ox: Acocuii Ba xaTapnu cueHapuinap bynmya munnuii BantoTagarm cod nyn KUPUMUHUHT BaHK amu
aktMBnapura Hucbatm 70 domaraya, cod nyn KUPUMWHUHT HOKOPU NUKBMANM akTuerapra Hucbatu 200
dousravya OynraH OaHknap mHobaTra OnMHraH. Awun paHr MUMIA BanwTagarn mycbaT cod nyn
KMPUMUHW, XXUrappaHr aca maHguin cod nyn KUPUMUHK Y3uaa akc aTTupyByn 6aHknapHu ndogananau.

Acocun Ba xaTapnu cueHapuinapga akcapuat OaHknapaa
MUIINIMKU BanwTagary NIMKBUASNUITMK XoraTu G6apkapop LwwaknnaHaaw.
2026 vvn | apum Amnnurn akyHura Kypa, acocuin cueHapuinga badknap
NUKBMOUINK MyaMMOCura gyd KenMmavgu. Xatapnu cueHapuiga Muninum
BanoTagarn canbum nyn KAPUMUHUHT OaHK TU3UMWU OKOPU NMKBUONN
aKkTmBnapura Hucbatn 2 OM3HU TawKU STUWMHU  KYTULW  MYMKUH.
BaHknapaa to3ara kenuwmn MymkuH 6ynraH canbum nyn KUPMMUHK Konnat
YUYYH eTapfiv HKOPWU NIMKBUANN aKTUBAAPUHUHT MaBXyonurin 6aHk TUsnmu
Bynnya NUKBUONUIMK XaTapuUHK ro3ara KeNULINHU ONANHU onau.
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159-yn3ma. baHknap KMpKkMMmupa Xopmxuinm Baniota oynmya nukBMaNIUnNuK
cTpecc-TecTu HaTuxanapu, % (2026 nun 1 nonb xonartura)

Acocumn cueHapum XaTtapnu cueHapum

100 q 100 _
75 R 75 4
50 B 50 4

25 R 25 i

Cod nyn KWPUMMHM KaMK aKTMBAapra HUCBaTK
Cod Ny KUPUMMHM Kami aKTUBNapra H1cbaTtu

-50 - -50 -
-100 0 100 200 300 -200 -100 0 100 200 300

Cod Ny KUPUMMWHM IOKOPU NMKBUANM aKTUBAapra Hucbatm Cod nyn KMPUMUHW IOKOPY TMKBUAY aKTMBAapra HucbaTw

MaH06a: Mapkasuii 6aHK XMcob-KnToom.

MN3o0x: Acocun Ba xaTtapnu cueHapuinap 6ynnya xopwxkui Baniotagarnm cod nyn KUPUMUHUHT BaHK xamu
aktmenapura Hucbatu 100 dowmsrava, cod nyn KUPUMUHUHE KOKOPU NMKBMANW aktuBnapra Hucbatu 300
ousrava 6ynraH B6aHknap uHobaTra OnuHraH. Awun paHr Xopwkun BanwTagarn mycbat cod nyn
KMPUMUHW, XXUrappaHr aca maHdun cod nyn KUPUMUHK y3naa akc 3TTupysyn 6aHknapHu ndogananaw.

JinkBMANUNUK cTpecc-TeCTU HaTuKanapura Kypa, XOpWXUMn
BanwTa OymMmya avpum OaHKnapga NUKBUASIUIIMK €TULLMOBYMUIIUIN
l03ara Kenuwm MyMKUH. XOpWXuiA BarnioTa Bynnya acocun cueHapumnga
anpum BGaHknapga Ky3atunuwm Kytunaétrad maHduin cod nyn KUPUMUHUHT
BGaHK TU3MMKU OKOPWU NMKBUONW akTuBnapura HucbaTtn 7 dous, xatapnu
cueHapurga 19 pons gapaxacua WwaknnaHwm MyMmkuH. Yoy 6aHknapaa
to3ara Kenuwm MyMKUH 6ynraH MaHuin nyn KUpUMMHW Konsaw Y4YyH
XOPWXWUA BanTaga eTapnu KOpW JUKBUANW aKTUBMAPHUHT  MaBXy[
9KaHNurn BaHK TusaumMm Oynmya NUMKBUONUIMK XaB(OUHW to3ara Kenwuil
9XTMMOSIMHN NacanTMpagu.

Oeno3nt KOHUEeHTpauuaAcu OunaH OOFNMK  XaTapnapHu
GaHKNapHWHI NUKBUASIUNMK XOraTura TabCupuM xXaTtapnuv cueHapuura
KyLiMM4a WoK 6epuw opkanu 6axonaHaun. byHaa, xap 6up 6aHk 6ynmya
S9HI WMUPUK [eno3uTop TOMOHMAAH Y3 MabnaFnapuvHu kKantapub onuwm
HaTwXacuga rosara Kenvwm MyMKUH BynraH NuKBMONUIMK XaBgu Taxius
KMnuHan. Xap Ovp GaHk genos3uT nopTtdenuaarn MUnMn Ba XOPWXKUR
BaniTanap Oynumya 3Hr MMPUK LENO3NTOP MabBMaFrvHWHT YMKUO KeTuLL
dapasmn xaTapnu cueHapuira KyLummMmya Lok 6epmungm.
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160-yn3ma. BaHknap KMpKMMuAa 3Hr UMPUK Aeno3UTOp MabnarnapuHUHT
ynywm, % (2025 nvn 1 nonb xonarura)

Munnui BanoTaga Xopwuxun BantoTaga
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MaH06a: Mapkasuii 6aHK XMcob-KNToow.

MN3ox: [lenosanTop cudpaTmaa ropuamk Ba XXUCMOHMIA Laxcnap nHoGatra ofiMHraH.

BaHknapHuUHr geno3ut noptdenuaa KOHUEHTpauus cakinaHub
Konmokaa. Aipym TuxopaTt 6aHKNapuHUHE MUITINA Ba XOPWXWUA BantoTa
Oynnya genosut noptdenuaa 3Hr WMPUK Aeno3nTtop MabnarnapuHUHC
yrnywu roKopu waknnadraH. 2025 uinHuHr 1 nionb xonaTtura Kypa, Muninm
BaniTa Oyumya 6GaHknapgarm SHr MMPUK AenosuTtop MabrnarnapuHuHC
WNFUHONCKM  MUMNNUKM - BanTagarm  H6aHk  TuamMm  Bynmnda  xamu
nenosutnapaaru ynywmu!!! 25 cdous, xamu aenosut noptdpenuaa aca 19
dounsHn Tawkmn a1au. WyHuHrgek, 6aHk TM3MMKM  Bynuda  XOpwXKun
BantTaga xanb aTunrad genosutnap Tapkmbuga xopwxmin Bantota dynmya
SHT MNPUK geno3untopriap mabnarnapuHuHr ynywm 20 pounsga, 6aHk Tnsumm
Oynnya >xammn Oeno3nT nopTdenuHuHr 5 domsmaa waknnaHraH. baHk
TM3UMK Bynnyda xamu genosuntnap noptdenn 355,6 TPNAH CYMHU TaLLKWUIT
3TUG, ynapHuHr 76 dousn'? munnuin BanTagary genosutnap xuccacura
TYFPU KENUWKW MWUNNMA  BanioTagarn [eno3vT KoHUeHTpauusicn 6unad
b6ofnuk xaBoTupnap 6opnurnaan ganonat 6epaan.

111 BHr AMpUK Oeno3nTOpIIapHUHT Xamy Aenosutnapgaru ynywm 6aHknap Kupkmmuaa xucobnaHraH SHr AiMpUK
aenosuToprnap mabnarfnapy MMFUHAMCUMHWHT BaHK T3umm 6yrnda genosvt noptdenvra Hucbatum cudatmnga
aHVKNaHraH.

112 y36ekucToH Pecnybnukacu Mapkasuii 6aHku. (2025). 2025 inn uioHs CTaTUCTUK GlonneTeHs.
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https://cbu.uz/oz/statistics/buleten/2664797/

161-ynm3ma. BaHknap KMpKMMuaa xatapnuv cueHapun acocuga 3Hr MMpUK
AEeNO3UTOPHUHT Y3 MabnarnHu Kantapub onuw dapasm 6ymmya crpecc-tect
HaTuxanapwu, % (2026 nmun 1 nronb xonarura)

Munnuu BanioTa Xopwxun BantoTa
90 9 90 q
s s
[ =
3 3
Q Q
S z
c 60 1 o 60 1
& &
18] ©
= =
o o
= =
E £
= 30 1 £ 30 1
= =
= s
] ©
3 3
s =
o0 . I 0 .
2 =
= =
o a
= =
x x
S -30 R S -30 B
c c
g hcd
8 8
-60 - -60 -
-200 -100 0 100 200 300 -200 -100 0 100 200 300

Cod My KUPUMUHN FOKOPY AMKBUAN aKTUBNAPra HUCbaTK Cod Nyn KUPUMKHU IOKOPU NMKBUANM aKTUBAApra HUcbaTn

MaH6a: Mapkasui 6aHK XMcob-kntoodm.

M3ox: Munnuii Ba Xxopwxnin BantoTanapgari cod nyn KUPUMUHUHE ©6aHK XXamu aktuBnapura HucbaTtn 90
dounsraya, cod Nyn KUPUMMUHUHT FOKOPU NUKBMANKN akTmenapra Hucbatm 300 domsraua 6ynraH 6aHknap
nHobaTra onuHraH. Awwun paHr mycbat cod nyn KMPUMUHW, XUrappaHr aca MaHduii co nyn KUPUMUHK
y3naa akc aTTMpyBumn 6aHknapHu ndoganangu.

SHr MMPUK AEeNO3UTOPIIAPHUHT Y3 MabnarnapuHmn Kantapub onumiu
c¢dapasura kypa, 6aHknapaa nMKBUANUIMK MyaMmMorsiapy ro3ara Kenuium
MYMKUH. 2026 nmun 1 nonb xonaTtura Kypa, 0aHknap kMpkumuaga xatapnm
CUeHapuin acocuga dHr MUPUK OENO3UTOPHUHI Y3 MabnafuHu kantapmb
onvw papasn bynmya CTpecc-TECT HaTwKanapu KOHLEHTpauus xaTtapu
TabCcupuga MUNNuK BanTagarn maHuin cod nyn KUPUMM KamMmu MUITIINKA
BanoTagarn akTUBMapHUHE S5 OOM3K, OKOPWU JIMKBUOMAN akTUBMAApHUHI 31
PON3MHM TaLLKUIT STULIN MYMKUHAUIMHW KypcaTan. baHknapaarn Xopukum
BaniTaga 4enos3uT XXomnawTupraH SHr MMpUK 4enosnTop y3 MmabnarnapuHu
kantapnb onuw dapasnga 6aHk TManMMaa Wwxobun cod KMPUMUHWUHT
Ky3aTUSTULLVHWN KYTULL MYMKUH.
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VI. MakponpyaeHuman cuécar
6.1. MakponpyaeHuuan cuécaTt BocuTanapm

Kap3spopnapra WYHanTupusraH BOCUTanap xucooura
MakponpyaeHuuan cuécat KartbuunawraH. 2024 wvin 1 wongad
XMUCMOHUI LLaxcnapra axpatunaguraH 6apya KpeguTt Typnapu yYyH XXopun
aTMnraH kap3 kM Tanadbm 2025 wunpgaH 9bTUbopaH  siHaga
KaTbuMnawTupunan.  XycycaH, >KACMOHMM  Luaxcnapra Kpeautnap
axpatuwga kapsra xm3amaT KypcaTUWHUMHI gapomagra Hucbatu (DSTI)
yeknosu 2025 nnn 1 aHBapaaH Gownab 50 dowusraya nacanTupunoniis,
Hatwkapga, 2025 wun | gpum wuvnnuvrnga makponpyzeHuuan cuecart
nHgekcn* owgu.

162-yn3ma. MakponpyaeHuuan cuécat UHAEKCH
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MaH06a: Mapkasuii 6aHK XMcob-KnToom.

N30x:  MakponpygeHuman  cuécaT  MHOEKCUMHUHT  OpPTULWIM  MakpornpydeHuman  CUECATHUHT
KaTbuNawrannmMruim ndogananan.

113 Y36ekmncToH Pecnybrnukacu Mapkasuin 6aHkn GoLukapysuHuHr 2024 inn 26 saHeapaar “Kapa onyBsum XUCMOHNIA
LAxXCIapHWHT Kap3 IOKUHM TapTyubra conuw TyFpucuaarM HU3oMra y3rapTMpul Ba KyLuMMmyanap Kuputui
TyFpucuaa’m 42/16—coHnu kapopu.

114 Y36eKUCTOH Y4yH MaKponpyaeHuman cnécat uHaekcn metogonoruscy 2024 inn yyyH Monusisuin 6apkapopivk
Lapxmaa KenTupunra.
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Kpeant wnykKoTUwnapuHu Kamautupuwl mMakcagupa OeBocuta
MakponpyaeHuuan BocuTanap xopuu atungu. 2025 nun 24 vongax
9bTUOOPaH XUCMOHWUI LLIAXCcrapra unoTeka Ba aBTokpeauTnap axparmwia
KpeauT CYMMAacCWUHWHI rapoB cymmacura Hucbatm (LTV) yyyH GeBocuta
yeknosnap ypHatunan!!®. XycycaH, aBTokpeautnap 6ynmnya 75 dounsnuk
6esocuta LTV udeknosnapu kynnaHnungu. LUyHuHroek, WkTucoamér Ba
MOIUS Ba3pPIINTUHUHT mMabnarnapu xmcobuaaH KanTa
mMonuanawTupunaguraH unoteka kpegutn éynmya LTV yeknosu 85 ous,
bowka nnoteka kpegutnapu éynmya 80 doms atnb 6enrmnangm (5-unosa).

MakponpyaeHuuan Kanutan BOCUTanapHU XOPUWU KUITULLUHWHI
axamumaTtTn owmnb Gopmokaa. Mamnakat 0aHK TM3MMK BapKapopNUrnHKU
TabMUHMNaLWra KapaTunraH IMKBUANUNWK Ba Kap3gopnapra nyHanTupunras
MakponpygeHuman cuécaT BocuTanapu JoOMMUn Takommnnawtmpmb, gaon
donganaHmd kenuHmMokaa. AMHW BakTAa, to3ara Kenuwm MyMKUH OyrnraH
OAaBPUA  TUSUMAW  XaTapnapHUHr canburm TabCUPUHW KamManuTupu Ba
GaHKknapHW  TynoB  KOOBUMAMATMHW  siXwiunawra xu3maT — Kunagurad
MakponpydeHuman kanutan BocuTanapura 3apypart navmgo 6ynmokaa (6-
unosa).

Mapka3snn 6aHK TOMOHMAAH 6aHKNap y4yH KOHTPUMUKITUMK KanuTtan
oydep papaxacuHu Genrunaw acocnapu uwnab yukunau. badknap
YUYYH KOHTPUUMKNWK KanuTan 6ydep aapaxacuHu 6enrmnawl acocnapv basen
Il ctangapTnapura MyBoduK Y3BEKUCTOH Y4YyH KOHTPUMKMWK KanuTan
6ydep (CCyB) papaxacuHu 6Genrvnaw Ba Y3rapTUPULLHUHE  YMYMUN
KoHuenuusacuHn ndgoga atagun. CCyB Ba mxobuin HenTpan KOHTPLMKIINK
kanutan 6ydep (pnCCyB) papaxanapuHu aHUKMaWHUHT  MUKOOPUK
éHpawysnapv 6enrmnaHante,

CCyBHu amanuéTtra tTaTomMkK aTunuIUM MakpokpyaeHuman cuecar
BOcunapgaH camapanu donganaHMw  MMKOHUATUHM  Oepaawm.
KoHTpumknuk kanutan 6ydep (CCyB) mapaxacn monussuin 3amdnmknap
to3ara KemnraH gaspga pearn UKTUcCogmeTra KpeauTnapHUHT y3ryKCU3ITUIMHN
TabMWHMAW Xamga KpeauTnapHWHr xaddaH Tawkapyu ycuw gaspuga
TynnaHaguraH Qdaspyin  TU3MMIM  XaTapnapra ymymmin OaHK TuUsnmu
GapoownunMrnin owmpuwl Makcaguaa kynnanunagu. CCyB | gapaxanu

115 Y36ekucToH Pecnybrnukacu Mapkasnii 6aHku GolukapysuHuHr 2025 un 8 anpenaarv “bBaHknapra ypHaTunaauran
MakponpyaeHLman HopMaTuenap xamaa ynap ToMmoHuaaH 6epunaguran kpegutnap (Mukpokapanap) 6yivya
TYNOBMAPHWHI 3HT IOKOPW KMMaTnapura goup tanabnap TyrpucmMaarn HA30MHU Tacauknall xakuaa'n 7/3—CcoHnum
Kapopw.

116 Y36eknctoH Pecnybnvkacu Mapkasuin 6anku. (2025). BaHknap yuyH KOHTPLMKIMK kanuTtan 6ydep AapaXacuHu
6enrvnaw acocnapu.
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acocum Kanutan KypuHuWMaa  WaknnaHtTupunmnb,  TaBakkanyuimkka
TopTUAraH aktTusnapHuHr 0-2,5 dounsun opanurmaga 6ynagm (7-unosa).

MonuaBmMn UMK MHOEKCU Ba XYCYCUW CeKTopra axpaTtunraH
kpeauTnapHuHr AUMra Huc6aTtm tacboByTU MXKOOGUIN BychepHU ypHaTULL
OaBpU  KEYUKKaAHNMUIMHM Kypcatmokaa. CyHrrM  wunnapga  KeckuH
y3rapuvinapcua waknnaHaétraH MOSIMSBUN LMK WMHOEKCUM Mamrakatga
cCTaHOapT Xatap MyxuTuU MaBXyn oKaHnurmgadH pganonat 6epagw.
LyHWHrOek, Xycycun cektopra axpartunraH kpeguTHuHr AWMra Hucbatum
TaoByTM MaHUN WakKnnaHuwaa gasom atmokaa. 2025 nnnHnHr 1 nionb
xonatura Kypa, XyCyCuUM cekTopra axpatunraH kpeautnapHuHr AWMra
HMCOaTN Y3UMHWHI Yy30K MypdaTtnv TpeHgura HucbataH 4 dowus baHara
NacTpoK LUaKINaHraH.

163-4n3ma. Y36eKMCTOH MONUABUN 164-yn3sma. Xycycuin cekropra
UMKN uHaekcull’ axparTunraH kpegutnapHuHr AWMMra
Huc6aTtn TachoByTH, houns 6aHAa
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W Mxobuit BydepHn YpHaTUW aaspu

MaH6a: Munnun ctatuctuka kymmtacu Ba Mapkasuii 6aHk xmco6-kutobu.

N30x: MonusaBuMi LMK MHOEKCUHWHI OLWWWIK  MKTUCOOMETAA YCUW LaBPUHW, aKCUH4Ya TYyLIMLIN
VKTUCOOMETHU KUCKapWLL OaBPUHU KypcaTaau.

Xycycun cektopra axpartunraH kpeautnapHuHr AWMMra Hucbatm TadoByTM Gynmya mxobuin kanutan
OydbepHu ypHaTUW AaBpriapu ydyH mMaskyp TadoBYTHUHr 2 ¢om3d GanppaH tokopu Gynrad gaepriap
nHobaTra onuHran!8, Y36eknucToH MONMSBUIA LMKN MHAEKCH BYinya mkobun kanutan 6ydepHn ypHaTuL
AaBpnapu YYyH YHUHT 3HT IOKOpUY KMAMaTra ara gasprapu xucobra ofiMHraH.

117 MonusiBuii UMKN MHAEKCUHM xpucobnal meTtogonorusicn 2023 iMun y4yH MonusiBuii 6apkapopnuk wapxuaa
KENTUPUITTaH.

118 ByhepHuHr GeHUMapk gapaxkacy kpeautHuHr AMra HucGaTn TadoByTaaH kenué YmknG Kyinaarv dopmyna
opkanu xucobnaHagu:
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CCyB papaxacuHu aHuKnawpga camapanu KypcaTkuunapaaH
cdonpganaHunaau. dakaTrmHa, XycyCuUM  CekTopra  axpaTunraH
KpeantnapHuHr ANMra HucbaTtn TadoByTM MamMnakat MKTUCOAUK xonaTu
xakuga TynukK mabniymoT 6epa onmangu. Ly cababnn, CCyB papaxacuHu
Bbaxonawga KylwmmMya camMapann KypcaTKMYnapHW Taxiausi KANMUW MyXum
caHanagaw.

Camapanu kypcatkununap AUROC mopenu Hatmxacura acocaH
TaHNaHraH. Xankapo MOfUS WHCTUTYTNapUHWHE  TaBcusinapu xamga
XOpPWXMA  Mamnakatnap Taxpubanapy acocuga  KeHr  Kynamnm
KypcaTkuynap Tynnamu waknnaHtupunrad. Ywéy Tynnamgarn etapnuda
BaKT katopura ara OynraH kypcaTkmyunap Oynuya kabyn KunyBUMHUHEP
onepauuoH XapakTepucTukacu arpu 4maufFm octugarn tosa (Area under
receiver operating characteristic curve, AUROC)® wnatmxacura kypa,
MaKpOUKTUCOOMN, MONUABUN XamMaa HOMOJIMABUN CEKTOPHW, LIYHWUHIOEK
Kydmac mynk 6o3opuHu ndoganoByn camapanum kKypcatkuynap 6enrmnab
ONUHran'?,

0 arap, GAP < 2 ¢owus 6an/,
BBR = 40,3125 * GAP — 0,625 arap, 2 ¢ous 6ang < GAP < 10 ¢pou3s 6anHyg,
2,5% arap, GAP > 10 ¢ou3 6anpg,

By epaa,

BBR — 6ydhepHUHr 6eHYMapk aapaxacu;

GAP — kpeguTHuHr AVMra HucbaTtn TacoByTU.

119 AUROC 6yinya 6atadocun mabnyMmoT Mapkasuin 6aHk TagkukoTnapuaa KenTupunraH.

120 Y36ekncToH Pecnybnvkacu Mapkasuin 6anku. (2025). BaHknap yuyH KOHTPLMKIMK KanuTtan 6ydep AapaXacuHu
6enrvnaw acocnapu.
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1l-xapBan. CCyB papaxacuHu aHMKnaw bymuya camapanu KypcaTkuunap
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Taxnun HaTuxanapu Y36eKUCTOH MOMUABUN LIMKITHUHT cTaHpapT
Xatap MyXMTU XKounawraHnurura wuwopa Oepmokaa. Monussun
LUWKIMHUHI CcTaHZdapT Xatap MyxuTu dpasacuga camapanu KypcaTkudnap
Y3VHUHI Tapuxunh ypTaya kuumatu artpodupa, TUSUMIIM XaTapnap aca
Y3WHUHI ypTa gapaxacuga waknnaHmokga. Monuasum UuKNHUHE cTaHaapT
xaTap Myxutn pasacu pnCCyB ypHatMnuwun nosmmnuruHM ndogananaw.
byHaa, kpeant axpaTtull KynaMWHUHE HOKOPWU 3KaHnurn, 6aHK aktuenapwm
MUKOOPUHUHI OpTUG BopaéTraHnunri, MyaMmmonn Kpeautnap YCULLNHUHUHE
CeKMHNaLUraHanry, WYHUHr4EK MONUSBUIA CTPECC MHOEKCU Y3UHUHT TapUXmnn
yptada kuamMaTtu aTtpodmaa WaknnaHraHnurm  mamsnakat  MOJSIMABUN
UWKIMHWUHI  CcTaHOdapT Xatap MyxuTu dasacmga dkaHnurngad panonart
bepmokga. 2025 wumnHumHr 1 wmonb xonatura Kypa, OaHknap Kpegut
noptdenuaa MyaMmmonu Kpeautnap XaXXMUHUHT UMUK yeuw cypbaTtu 9,3
dounsHm Tawkun atmod, 2024 aunHMHr moc Aaspura HucbataH 30 cous
6aHara cekmHnawradt?l.

165-yn3ama. Monusasumn uukn cdasanapu

1
pnCCyB  (pnCCyB; 2,5%]; <2,5%
1 1

ccyB
Aapaacu

0% 0%

VY
/

UKTUcoamii
TUKAGHULL

WUHKupo3
[aBpu

Monuasmii

WKTcoaui CraHgapt HOkopwu xaTap
uuKn dpasanapm i

TUKNaHKULW 1 Xatap MyxmuTiu, MYXHUTH
1 1

MaH0a: Mapkasuin 6aHk.

CCyB xampa pnCCyB papaxanapu Mukoopuu €HpaawyBnap
acocmpa 6GenrmnaHagu. CCyB papaxacuHn adHuknawpa OydepHuHr
GeHumMapk fgapaxacu, TYnoB KOOMNUATM Oynnmda Makpo CTpecc-TecTw,

121 Y36ekucToH Pecnybnukacu Mapkasuii 6aHku. (2025). 2025 imn uioHs CTaTUCTUK GlonneTeHsb.
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Tapuxmn  NyKOTULWINAP, Kyn Yy3rapyBuyunv  NOXWT  MoZenu Xxamja
yMyMnawTMpuiiraH Kypcatkmynap WHOEKCUM MUKOOPUK  eHaallyBnapu
kynnanunagu. LWyHnuroek, pnCCyB gapaxacuHm 6enrvnawga nykotuinap
acocunga bydep gapaxacu, Tynos KOGUNMATN Byrnmya Makpo CTpecc-TecTy,
Kyn y3rapyBYunm foXuT Modenn xamga yMyMnawTupuIirad KypcaTtkuynap
MHAEKCU MUKOOPUM éHaallysnapungad povganaHnnagn. byHgaH tawkapw,
Mapkasun 6aHk 6Gydep AapaxanapHu aHuKnawga Kywmmya MUKOOPWUR
éHpawysnapaaH xam doganaHun MyMKnH22,

Xycycun ceKkTopra axpartunraH KpegutnapHuHr HommHan AWUMra
Hucbatn TacoByTM opkanu CCyBHUMHr OeHumapKk pAapaxacu
aHuKnaHagu. Xycycum cekTopra axpaturnraH KpeauTNapHWUHI HOMMUHAar
ANMra Hucbatn TadgoByTM ywby Hucbatr Ba 400 000 cwunnuknaw
napameTpugaH onganadran xonga Hodrick-Prescott (HP) dounbtpu
épaamuaa 6axonaHraH Y3vHWHT y30K Myaaatniv TpeHan opacugarm dapkHu
aHvKnaw opkanu xucobnaHaan!'?®. Xycycui cektopra axpartunrad
KpeauTnapHuHr AMMra Hucbatm tacdoByTn 2 hons 6aHg EKM yHAAH KNYMK
oynraHga, 6ydepHuHr 6eHYMapK gapaxacu TaBaKKanvuiukka ToOpTuiraH
akTmsnapra HucbartaH 0 doonsHu, TagosyT 10 bons 6aHa Ba yHOAH HOKOPU
lWaKnnaHraHga 6eHuymapk gapaxacu 2,5 oousHu Tawkun atagu. Xycycum
cekTopra axpatunraH kpegutnapHuHr AMMra HucbaTtu TadosyT 2 Ba 10
douns 6aHa opanurmga Oydep gapaxacu 0 gaH 2,5 cdomsrada Yn3nKIu
pasuvLga wWwaknnaHaaw.

TynoB KoGunNuMATK 6ynnya Makpo CTpecc-TeCTU HaTuxkanapuaaH
CCyB Ba pnCCyB papaxanapvHu aHuknawpaa doomnpanaHmnagu. Tynos
Kobunuatn 6ynnya Makpo CTpecc-TecTu €Hgawysura kypa, CCyB
AapaxacuHu aHuknawpga xatapnm cueHapun bynnda 6GaxonaHaguraH |
Aapaxanu acoCui KanuTanHWHT MOHaHOUIMK KoddhdpuumeHtn xamaa
cTpecc-TeCTHUHI 6ownaHFud gaBpu opacugarn dapk opkanu 6aHknap
Gapkapop aonuatTMHM  caknab  Typuw  ydyH  3apyp  OynraH
MakponpygeHuman kanutan 6ydepnapHyHr ymyMnin gapaxkacu tonunagu.
Ywby énpgawys 6ynndya pnCCyB papaxacun mybTagumn cueHapum acocuga
aHunknaHagn. CCyB xamaa pnCCyB papakacuHu aHuKnawga xatapnv Ba
MybTaaun cueHapunnap acocmga baxonaHraH MakponpygeHumnan kanutan
BydepHUHr ymMmymMmnin gapaxacugaH kanutan KoHcepBauus bydepun xamga

122 Y36eknctoH Pecnybnvkacu Mapkasuin 6aHku. (2025). BaHknap yuyH KOHTPLMKIMK kanuTtan 6ydep AapaXacuHu
6enrvnaw acocnapu.

123 Basel Committee on Banking Supervision. (2010, December). Guidance for national authorities operating the
countercyclical capital buffer.
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Maxannun TU3MMIN axammnsTra Monvk 6aHknap y4yH kanutan 6ydgepural?t
ypHaTunraH Tanatnap anvpunagu.

Tapuxun nykotmwnap éHgawyBm 6yuuya 6aHK TMaumMuaa yTraH
AaBprapga 1o3ara KenraH WYKOTULUNMApHU Komnaw Y4YyH 3apyp
oynaguraH kanutan mukaopu acocupga CCyB papaxacu 6axonaHagw.
YTraH Aaspnap 4aBoMuaa KUPUTUraH KyLUMMYa Kanutan MUKOOPUAAH CYHT
TYypSiM oMunnap Hatwkacmga tosara kenraH ©6aHK Tu3MMKM  KanuTarn
MOHaHONUAUIKM  KypcaTkndugarn nacanvl  NMyKoTULINap  XaXKMUHWU
ndoganangn. Ywby éHpgawysga | gapaxannm acocui - Kanutan
MOHAHONUANK KOS PULNEHTUHNHT TAPUXNIA KECKUH Yy3rapuLl gaspriapugarm
9HI OKOPUW Ba 3Hr NacT KypcaTkuynapu opacugarn tagoByTtnap nHobatra
ONMWHUO, YynapHWHr ypTada apudMeTMK Kuamatn B6aHK  TU3MMU
BGapkapopnurMHM TabMUHAAW Y4YyH 3apyp ©OynraH MakponpygeHuman
Kanutan ©OydepnapHuHr ymMymun papaxacuHu wudoganangn. CCyB
OapaXkaCUHW aHuKnawgga makponpygeHuman kanutan 6ygepHUHr ymymumim
gapaxacugaH kanurtan KoHcepBauusi Oydepu xamga maxaniavi TU3NMm
axaMmmaTra Monuk BaHknap yyyH kanutan oydepura ypHatunraH tanabnap
BaHK TuaMMuaaru roknaMmacuHmn xmcobra onrad xonga anmpunagu.

Kyn y3rapyBuunu noxut mogenu CCyB Ba pnCCyB papaxacuHu
6enrvnawpa kKynnanunagu. Camapanu  KypcaTKMuNapHW  KMYKK
rypyxnapra axpaTtuw OpKanu Typnu KomOuHauuanu mogennap wvwnab
YNKUNNO, MHKMPO3 XONaTMHUHE coaup Oynu 9XTUMONK Kyn Yy3rapyBYunu
NOXUT Mogenu opkanu 6axonaHagu. Kyn yarapyBUvMnu nOXWAT MoLenu
opkanun CCyB papaxacuHu aHuknawga Typnan KomOuHauusnap 6ynuya
WHKMPO3 XOMNaTUHWUHT coaup Oynuwl 3XTUMONWHUHT SKYHUW dasBpaaru
kmnmatuaad, pnCCyB gapaxacvHn aHvknawaa aca MeguaHa knnmatuaaH
donganaHunagn. KombuHaumnanap dynmya mogennapHUHr HaTuxkacura Moc
KenyBun Gydep Oapaxanapu Ba KombuHaumanap coHumagaH kenumb 4mnknb
xmcobnaHraH yptaya Toptunran apudpmeTtuk kmnmatn CCyB xamaa pnCCyB
papaxanapuHm  umdoganangn. WMHKMpO3 xonaTtvHWHE  cogup  Gynuuw
9XTUMOSIMHUHI KaTTa KumaTtura 6ydep LapaKaCMHWHE HOKOpU KMAMaTu
TYFPU Kenagw.

YMyMnawTypunrad  Kypcatkuusiap  MHAEKCU  HaTuKanapu
acocupa CCyB xampa pnCCyB papaxanapu aHuknaHagu. Camapanu

124 Tusumnu axamusitra MoOnuK G6aHknap y4yH kanutan 6ydepn dakatrmHa anpum 6aHknap y4yH YpHaTUAMLLIUHK
nHobaTra onraH xonga, ywoy 6ydep gapaxacnHuHr 6aHK TM3MMuaary KnamacuHmn xucobnawaa TMsumnm
axamusitra Monuk 6aHknap 6yrnya TaBakkan4Mukka TOPTUMraH akTUBMAAap XaXMUHUHT )XaMu 6aHK Tusmmmn 6ynnya
TaBaKKarn4yuimnkka TopTunraH aktmenap xaxmuaaru ynywum TusmmMmnm axammatra Monuk GaHKnap Y4YyH 6enrvnaHrad
kanutan 6ydep gapaxacura Kynantupunagu.
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KypcaTkndnap gactnab Z-kypcaTkud ycynu opkanu cTaHgaptnawTupunagn
Ba acocui komnoHeHTnap Taxnunu (PCA)!?> éppoamupa siroHa ymymui
nHagekcra oupnawTtupunagn. KomMOuvHaTOpUKaHWHE rypyxnawl 351ieMeHTN,
TapTnbnaHraH noxuctuk perpeccus (Ordered Logistic Regression) xamga
AUROC opkanu aHuKknaHraH WHOEKCHUHI MacTkM Ba HKopWM onTumar
yerapanapun cudatuga wuHaekcHMHr 35 Ba 90 npoueHTunnapaaru
kuimatnapu'?®  Gydep nOapaxacuHu xucobnaiwiga  dooviganaHunagu.
MHOEKCHUHI OXMpru Ky3aTyB gaBpuagarn KWAMaTun MHAEKC TaKCUMOTUHMHE 35
npoueHTUngarm kmnmaTunagaHn knumnk xonataa CCyB papaxacu 0 domsra, 90
npoueHTUNgarn kMamMatTungaH kartra xonatga 2,5 cowusra TeHr 6ynaaw.
LLyHWHrOoek, nHgekc knumaTtm MHAeKC TakCUMOTUHUHE 35 Ba 90 npoueHTun
KnnmaTtnapu opacuga waknnaHraH xonatnapga CCyB papaxacu 0 Ba 2,5
douns opanurmaa waknnaHagn. pnCCyB gapaxacu MHOEKC HaTMXKaCUHUHT
Tapuxun 60 npoueHTUra TyFpu Kenagurad KuumaTn acocmga 6enrmnaHagu.

WykoTuwinapra acocnaHrax 6ydep napaxacv énpgawysu pnCCyB
AapaxacuHu aHuKnawaa Kynnadunaagu. Ywby éHgawys 6ynmya KBaHTUI
perpeccus Mogenn opkanu MabiymoTnap Tynnamm acocuga 6aHk
daonuatTM Ba MaKpOMOMUABUW KypcaTKuunap, WYHUHraek OaHknap Ba
aasprap y4yH ymymum xoc 6ynraH ysrapmac oMusinapHUHI GaHKnapHUHE
ROAra Tabcupu 6axonaHagu. pnCCyB gapaxacuHn 6enrunawga ROAHUHT
25 npoueHTnn 6yrnya mabnymoTnap Tynnamm acocuaa KBaHTUN perpeccus
MoAdenn HaTtwxkanapu nHodartra onunHagn. Mogen opkanu xucobnaHraH xap
6up gaspra xoc 6ynraH ymymun ysrapmac omunnapHuHr ROAra can6ui
TabeupuHn RWA 3nunmrnHuHr yptada ogamm apudoMeTuk Knamatura 6ynumiu
opkanu pnCCyB gapaxacu xucobnaHagmw.

CCyB Ba pnCCyB Oynmuya wmukgopunm eEHpawyBnapHUHT
HaTuXxanapu AroHa Aapaxara KenTupunagu'?’, Mukgopuin
€HAaWyBNapHUHI HaTWXanapu Ba yrnapHUHr sroHa pgapaxacu 0,25 cous

125 Acocuit KOMMOHEHTNap TaxnunuaaH Gynnya 6atadcun mabnymoT Mapkasuii 6aHk TagkMkoTnapuaa KenTupumraH.

126 Batadcnn MabnymoT Y3beknctoH Pecnybrnnkacy Mapkasnii GaHKMHUHI BaHKnap yuyH KOHTPLMKIMK KanuTarn
Oycbep gapaxacuHu 6enrvnall acocnapvaa KenTupuraH.

127 Mukgopwii éHaaluyBnapHUHT HaTUxanapy Kyiuaary doopmyna opkanu siroHa fgapaxara kentupunagu:

Y Ri
n
R € {CCyB; pnCCyB}

E:

By epaa,

R — CCyB &kn pnCCyB 6yinya MMKIOpWil EHOALYB HATUXaNapyHUHE AroHa Aapaxacu;
R; — i TapTMONM Mukgopuii éHpallyB 6ynnya aHuknanrad CCyB ékv pnCCyB fapaxacw;
n — MUKOOPWIA éHAALLYBRap COHMU.
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https://cbu.uz/upload/medialibrary/4d0/5d7dz49kfz0ukpcqx30wcjjy2nnf1gx7/PCA.PDF
https://cbu.uz/upload/medialibrary/bd8/jlgfky6p37oqmxzschr50v672ormzwyn/Banklar-uchun-kontrtsiklik-kapital-bufer-darazhasini-belgilash-asoslari.pdf
https://cbu.uz/upload/medialibrary/bd8/jlgfky6p37oqmxzschr50v672ormzwyn/Banklar-uchun-kontrtsiklik-kapital-bufer-darazhasini-belgilash-asoslari.pdf

GaHara kappanu Tapsga tokopura kapa6l?®  axnutnaHagn!?®. ByHpaa,
axnutnadrad kmumatnap 0-2,5 ¢ouns opanurmnpa waknnaHagu. CCyB Ba
pnCCyB 6yinnya droHa papaxacu  MUKOOPUA  €HOaLlyBapHUHT
AXNIMTNAHraH HaTwkanapun bynnda ogann yprtada apuMeTUK KUMAMaTUHU
xucobnall opkanu aHukKnaHaau.

2-xapBan. CCyB pgapaxacuHM aHMKnaw bynmya MMKOOpUM éHpallyB HaTuxXanapu,
% (2025 nvn 1 uronb xonartura)

Mukaoopun éHpawlyBsnap CCyB o
papaxacu, %
BydepHuHr 6eHUmapk gapaxacu 0
TynoB KOGUNMATKM Bynnya Makpo CTpPecc-TeCTU 2,5
Tapuxun nykotuwnap 1,75
Kyn y3rapyBunnu fnioxuTt mogenu 0,25
YMyMnawTupunrad KypcaTtkmynap nHgekcu 0

MaH06a: Mapkasuii 6aHK XMcob-KnToom.

M3ox: Mukoopun éHgaluyBnapHUHT HaTwxkanapu 0,25 dons baHara kappanv Tap3ga axnauMTiaHraH.

CCyB AapaXacuHu aHuKnaw oynunya MUKOOPUM
€HAawWyBNapHUHI AroHa aapaxacu 2025 niun 1 vonb xonaTtura Kypa
1 cbon3HmM Tawkun aTau. Tynos KOGUNNATK BynM4Ya MakKpO CTpecc-TeCTU
2,5 pous, Tapuxum nykotuwnap 1,75 gowns, Kyn yarapyBYmnu NoXxXnT Moaenv
0,25 douns mukgopuaa CCyB gapaxacunHu ypHaTuLw 3apypaTuHU KypcaTau.
LUyHuHraek, 6ydepHuHr 6eHUmMapk gapaxacu xamga ymMmyMnaliTupuiraH
KypcaTknynap nHaekcu éngailysnapm 6ynnya KypcaTkMynapHUHI HaTuxkacu

128 AxnuTnaHmaraH KuiMaTtaaH Knumk 6ynmaran aHr siku 0,25 choms 6aHara kappanu coHra kapab axnutnaHagu.

129 Mukpopwii éHaaluyBnapHUHE HaTUXanapu xaMmaa MUKOopUin éHaallyBrnapHUHE AroHa Japaxacy Kyiuaaru

dopmyna opkanu axnutnaHagu:
3 . [ * 4]
7 = min | max 7 ;01);2,5

r € {R; R}

By epaa,

[#] — # coHMAaaH kKMumk GynmMaraH SHr SiKUH GYTYH COH;

7 — MUKOOPUI EHOALLYB HATWDKANapy KN AroHa AapaXkaCUHMHE AXIIUTIIAHTAH KUiMaTu;

7 — MUKOOPUI EHOALLYB HaTWKaNapu €kn AroHa AapaXXaCUHUHE SXNMTNaHMaraH KuimMaTu;
R; — MUKOOpUIN éHAallyB HaTWXanapu;

R — MUKOOPWI éHaALLYB HATWKaNaPUHUHE SIrOHa Japaxacy;

min — KypcaTkuynap opacugarm aHr KW4MK Kunmar;

max — KypcaTKnuynap opacugarv 3Hr katra kmamar.
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CCyBHn paonnawTtmpuwra wuwopa 6epaguraH JerapagaH nactga
Konnawuau.

3-xapBan. pnCCyB papaxaCuHM aHuKnaw OynMya MUKOOPMM EHAalyB
HaTwxanapwu, % (2025 nun 1 nronb xonarura)

Mukaoopumn éHpgawyBnap pnCCyB o
papaxacu, %
WykoTuwnap acocuaa 6ydep aapaxacy 0,5
TynoB KOGUNMATKM Bynnya Makpo CTpecc-TeCcTu 0
Kyn ysrapyBuYmnun noxuTt moaenm 0,25
YMymMnawTupunraH KypcaTtkmdnap NHLekcu 0,75

MaH6a: Mapkasui 6aHk xMcob-kntoodm.

M3ox: Mukoopun éHgaluyBnapHUHr HaTwxkanapu 0,25 dons baHara kappanv Tap3ga axnauTiaHraH.

Mukoopun €HpawlyBnapHUHI AATOHa AapaXacu ctaHpgapT xartap
myxutuga 0,5 cdomsnuk pnCCyBHM waknnaHTMpuw 3apypriurmHu
KypcaTMokaa. Mykotuwnap acocuaa 6ydep gapaxacu éHaallysura Kypa
3apypumnt pnCCyB papaxacu 0,5 ponsHu, Kyn ysrapyBYMn JIOKUT MOLENU
Ba yMyMnawTUPUIraH KypcaTkuynap WHAEKCUM éHpaluysrapura Kypa Moc
pasuwaa 0,25 Ba 0,75 cdoomsnapHu Tawkun atan. Tynos Koounusatn 6ynunya
MaKpo cTpecc-TecT EHaawyBn bynmya pnCCyB gapakacu TaBakkanyunmkka
TOpTUNraH aktmenapra HucbataH Hon cowmsga waknnadHgn. CCyB
aapaxacuHu 6Genrvnawga sroHa JapaxanapHuUHr 9HM KaTtta KumMmaTtwu
onuHaant=e.

130 CCyB xamaa pnCCyB 6yinya amanra owmpusiraH MUKOOPUIA éHAaLLyBRapHUHT SiroHa Japaxanapu opacuaary
OybepHMHT 3Hr KaTTa MUKOOPW Kynaarn bopmMyna opKanv aHuKnaHaau:

CCyB = max (CCyB; pnCCyB)

By epaa,

CCyB — KOHTpUMKNUK kanuTan bydep gapaxacu;
pnCCyB — vKoOWIn HEWTpan KOHTPLUMKIUK kanuTan bydep aAapaxacy;
max — KypcaTKuyrap opacuaary aHr katta Kuimar.
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6.2. XaTapnap Ba eHrunmnawTUpyBYM Yyopanap

XaTap gapaxacu Ba

Y36eKncToH MOnNusaBUii 6apKapopnuUrM y4yH acocumn y3rapuim
XaTaprnap Ba ynapHU eHrMnnawTupyB4Mn Yopanap Kucka Vpra

mMyadaTtaa | Myapataa

Xankapo monusa 6o3opnapuaa HoaHUKNUKNap Ba
TalWKU MONUANALWITUPULL BYnYa HOKOpU
XapakaTNnapHUHI caknaHuG Konuiiw.

Xankapo monus 6o3opnapuaa pons ctaBkanapHUHL
nacanvumra kapamau, HucbaTaH Kopu hons ctaBka
MYXUTUHUHI caknaHmb KonaéTtraHm mamnakatra Tallku
MaHbanap xucobugaH MonnaBun MabnarnapHu xanot
STULIHN KNAMHNAWTMPKOG, Tallky Kapanapra xm3maT
KypcaTuwl xapaxaTtnapuHu optuwmra cabab éynagu. by
aca, 6aHKnapHUHI XopwxKni Mmabnarnap aBasura
NKTUCOAMETra KpeauT axpaTull UMKOHUSTNAPUHN
KMCKapTMpaam xamaa nyku kpeaut couns
CTaBKanapwHWHr ycuwmra 6ocum sipatagu.

Mo6an monna 6o3opnapunga MHBeCcTopriap TOMOHMAAH
KMcka MmyagaTtnu KnmmMaTnum KorFosnap 6unaH
TabMWHIIAHraH KkpunTo-akTuenap (stablecoins)
oMmanawmokga. LyHuHraek, TabMmHNaHraH KpunTo-
aKTUBMNAPHWHI AMUTEHTNapu 6ymya KOHUEeHTpaums
Aapaxacu rkopu xucobnaHagun. Kpunto-aktuenapga
Ky3aTuUnnLmM MyMKUH BYnraH KeCcKuH y3rapuwinap
xmcobura KUMMaTnn KOFO3NapHUHT paBKynoTAa KeHr
Kyfiamnm COTUNMLLN KUMMATIIM KOFo3nap TaknmuHn
KECKMH owmnpmnb, xankapo kanutan 6o3opura canbum
TabCcup KypcaTagu.

XaTapHu eHrMnnawTMpyBYM Yopanap:

- UHBECTULMOH MYXUTHM siXLumnaw xmcobura TyFpuaaH-
TYFPU XOPWXXUI MHBECTULUMANAP Xanod atuw
WMKOHUSITNIApPUHU OLInpuLL;

- KOHconupaumanaluraHd omKeT TakYUNIUIUHUHT
GenrunaHraH Kopu Yerapacura KaTbuii puos
KUITMHULLVMHU TabMUHNALL;

- TALKW MONMSNALWTUPULL KUCKAPULLNHWUHT MUK
BantoTa kagpcusnaHuwmra 60CUMUHN KamanTUpULL
Makcaguaa 9KCnopTHU paFbaTnaHTUpULL YopanapuHu
KYpWLL;

- Xankapo Monus 6o3opnapuaarv Kopy yarapyBuaHmnuK
LIapoMTUAa UYKN MONUANALITUPULLINIAP KYNaMUHA
OLLMPULLL.
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Y36eKMCTOH MONUABMI 6apKapopnmru y4yH acocui
XxaTapnap Ba ynapHu eHrMnnawTupyByuM Yopanap

XaTtap pgapaxacu Ba
y3rapuvwm

Kucka Ypra
Myanataa | myapataa

Mukpokap3nap 6yinya KpeauT XaTapUHUHI OPTULLIN.

BaHknap kpeauTt noptdennaga mukpokapanap éynumya
MyaMMOSn KpeauTnapHUHr opTnd Gopuwmn kpegut
XaTapvHu loKopunalmra Ba HaTwxkaga kpegut
NYKOTULLNAPUHMHI Kynanuwmra onnb kenagu.
LUyHWHraek, MMKpokapanap axpaTtuwia rapos
TabMUHOTUHUHT Tanab aTunmacnuru xucobura
Kap34opnapHUHT MUKpoKkap3anap 6ynuya
MaxbypuatnapuHm 6axapa onmaraH xonatuga Tuwxkopart
OaHknapuga KpeauT NyKoTULapuy 3ara Kenuwm
MYMKWH.

XaTapHVI eHrmnnawTnpyB4m Yopanap:

- Kap3 toku Tanabnapu govpacuaa Kaps toku
KypcaTKn4mHu nHobaTra onmacaaH KpeguT axpaTtuwl
Oynnya NCTUCHO xonaTnapHU MUKpokapanapra
HucbaTaH TaTbMK 3TMaChuK;

- MUKpOKaparap y4yH KpeguT CyMMacuHu gapomMagra
Hucbatu (LTI) 4eknoBuHM Xopuin KUNnLL;

- MMHMMan UCTEbMOI XapaxaTnapuaaH Kennb YnkkaH
xonga, MMKpokap3 onuLl y4yH 3apyp 6yrnraH MuHuman
OWNUK gapomMaz MUKOOPUHM YypHATULL.

BaHKnapna AeNO3UT KOHUEeHTPaUuNACUHUHT
MaBXyAanuru.

BaHknapHuHr geno3nT nopTdenuaa nMpuk
aenosutopnap 6unaH 60FNMK KOHLEHTPaUna xaBdu
caknaHmb Kkonmokaa. ANpum TmxopaTt 6aHKNapUHUHE
MUNSIMIA Ba XOPWXMIA BantoTa bynnya genosut
nopTdenuaa aHr MMpUK 4eno3ntop MmabnarnapuHuUHr
YNyLIN FOKOPW LUAKIaHraH.

XaTapHu eHrnnawTMpyBYMu Yopanap:

- BUp waxc ékun y3apo anokagop Lwaxcnap rypyxura
Ternwnu geno3uTt mabnarnapuHuHr | gapaxanm
Kanutanra €kn 6aHK akTuBura HACHGaTaH aHr Kyn
MUKOOPKW BYnYa YEKNoB YpHaTULL;

- NNKBUANUNUKHM Konnaw xamaa cod 6apkapop
MOMMANaLWTUPULL MebEpPNapuHN xucobnawaa
KynnaHunaguraH KoauumeHTnapHn MpuK
aenosutopnap mabnafnapu y4yyH KaTbMANaLITUPULL.
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Y36eKMCTOH MONUABMI 6apKapopnmru y4yH acocui
XxaTapnap Ba ynapHu eHrMnnawTupyByuM Yopanap

XaTtap pgapaxacu Ba
y3rapuvwm

Kucka Ypra
Myanataa | myapataa

Knbep xaTtapnapHuHr optub 6opuiun.

Tynos TManmMnapu xamga pakamsialuTUpULL XXapaeHu
Xagannawwuwm 6unan Gupra knbep xatapnapHuHr
coaup oynuwun xam owmnd 6opmokaa. Ywby Typaaru
XaTapHWHI OLULLIM MONNA TU3MMmura 6ynraH LOHYHUHT
cycanuvwura Ba HaTwkaga Monus TUsMMu
Gapkapopnurura canduim Tabemp KypcaTun MyMKWUH.
LUyHuHraek, knbepxyxxymnap, axéopot
XaBMCUINUTMHUHT By3nnuwn xamga axbopoTnapHu
yFupnaw KypuHungarm onepawumoH xataprapHuUHr
OPTULLN MOSNNSA TUSUMWN ULLITUPOKYUNAPUHUNHE TaLLKK
xoamcanap Tabcmpugarn MOSIMSIBUA NYKOTULLITAPUHU
owmpaan.

XaTapHVI eHrmnnawTnpyB4m Yopanap:

- Wy6bxanu TpaH3aKuusanapHu aHnknawaa CyHbum
WHTENNEKT OpKanu Ky3aTuil TU3UMUHWN XOPUIA 3TULL Ba
LWy6xanun xucobnaHraH TpaH3akuusanap yyyH
YeKrnoBnapHW YpHaTuLL;

- axbopoT BOCUMTaNapUHUHT pUBOXNaHNG BopaéTtraH
LapouTaa Monusa TU3MMM ULLITUPOKYMIapy TOMOHMAAH
BGapgownu axbopoT xaBhCcu3nurn TMsnMnapuHn nwnad
YUKWULL Ba TakOMUnawTnpmnb dopuw;

- Knbepxyxxymnap Ba mpubrapnmk 6ymnmya axonmHuUHI
MOMMSIBUN CaBOOXOHSIMK AapaXkaCUHW OLLMPULL.

Yn-xonnap Hapxnapuvgaruv tTy3atvwinap oymnuua
HOAQHUKNUKNAPHUHI CaKnaHMb Konuwn.

Kyumac mynk 6o3opuga yn-xonnapHuHr 603op Hapxu
nacanunb, Y3vHUHI pyHOaMeHTan Kkuamartura
SIKMHNAaLUraH. YN-Xon Hapxnapugarm nacanuw
TEHAEHUUACUHWHT aBOM 3TULLM UMOoTeKa
KpeantnapuHm rapoB 6mMnaH TabMUHAAHTaHAWK
X0flaTMHM EMOHMAALUTUPULLIM MYMKUH. KpeanT
MWKOOPWUHUHT rapoB TabMUHOTUra kaparaHga
cesvnapnu gapaxaga rokopw waknnaHuwm okmbatmaa
KpeauT TynawjaH Kypa rapoBaH BO3 Ke4ull Ba KpeauT
Oynunya NyKoTULL XonaTnapwu to3ara Kenmim MyMKUH.

XaTapHM eHrmnnawTnpyB4m Yopanap:

- TapMOK Bynunya KOHTPUUKNUK Kanutan 6ydepuHu
XOPUI KNITNLL;
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XaTtap pgapaxacu Ba

Y36eKncTOH MOnNusaBUii 6apKapopnurv y4yH acocumn y3rapuim
XaTaprnap Ba ynapHU eHrMnnawTupyBYMn Yopanap Kucka Vpra

mMyadaTtaa | Myapataa

- KpeAUT CKOPUHI TU3UMMUHM TaKOMUINALWTUPULL,
nnoTeka KpeauTnapu axpatuwaa kap3 ofyBYMNapHUHT
9HI KaM KpeauT CKOpUHT 6annu 6ynuya HucbaTaH toKkopu
Tanab 6enrunaty.

Mknum y3rapuwm 6unaH 60FNMK XxaBoTUPNapPHUHT
opTULlMN.

Wknum y3rapuwum Hatwkacmaa kennb Ymkaguran
xaBnap 6usHec Bakunnapu xamga XMCMOHN
Wwaxcnap y4yH MMpuK NYKOTULLNAPHU KeNTUpmob
Ynkapuwn Ba By opkanu MonuaBuin TUsUMra Tabcup
KypcaTuwimn MymMKuH. XycycaH, Mmamnakar
NKTUCOOUETNAArN MyXum TapMOKMapHUHT UKINM
y3rapuwura 6ofnnK Mmogann Ba yTuw xascnapura
3andnNury opTULLIM MYMKUH.

XaTapHu eHrMnnawTMpyBYMu Yopanap:

- UKNUM y3rapuLUHUHE MOSANA Ba YTUL XaBdNapUHUHT
BGaHknap MOnNMsBUIN xonatura TabCUPUHU UKNUM CTpecc-
TecTu BocuTacu épgamuaa goummnm d6axonad 6opuiu;

- UKNUM y3rapuim dunaH 60fFnnkK xaTapnapra 3andg
TapMoKnap y4yH HucbaTaH KaTbUMPOK Ba aKCUHYA SLLNI
WNHBECTULMOH Jflornxanap y4yH nacTpok kanutan
TanabnapuHu denrmnau;

- UKNUM y3rapuium xatapnapura HucbartaH 3and
Tapmokap 6ynmya rKopu KOHLEeHTpauusanawys
Aapaxacura ara 6aHknap y4yyH nukKBUanMnk
TanabnapvHn KaTbUNawTUPULL;

- faenart 6ooKeTn xapaxartnapu Tapkmbunga nknmm
y3rapuwinapura mkobum tTabcup Xycycustura ara
OynraH xapaaTfiapHu OLIMPULL.

XaBd gapaxacu nact ‘ XaBd papaxacu ypta [R.ELLWiET LR/ W] ()]’ ‘

M3ox: Awwun, capyk Ba ku3un paHrnap 6unaH kypcatunrad O6enrmHyvHr nyHanuwn xatap Aapa)KaCMHUHF
yarapuwmnHu ndoganangu.
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MUknum y3rapuwm xaputacu

A-xapBan. Y36eKNCTOH YyUyH MKNUM y3rapuwm 6yinya mabnymMoTnap naHenu

YUKMHOMNApK

(CO2) skBMBaneHTHAa

5
= 2
o s
oEE 555 & |3
Kypcatknu Bupnurn ;[ §[ E s §,E s @
: s o
56%(08s%| 5 |2
2 o
X
(o]
>Kamu nccukxoHa ras MITH T?HHa, yrnepog auokcugu 211.4 2275 | 2024 *
YMKUMHOMNapK (CO2)* skBMBaneHTNOA
AXOnun OH GoLuura xxamu TOHHa, yrnepog guokcuau
5,7 6,1 2024 | 4
NCCMKXOHA ras YmkuHaunnapm (CO2) akBMBaneHTNOa
IKaMu nconioHa ra3 Kunorpamm, xap 1 MnH cym
YukmHamnapuHuHr AMra . P » Xap y 175,5 156,4 2024
KnmmaTura HucbaTtaH
HucbaTtun
K1LLNoK xy>xanurnga cCukKxoHa MITH TOHHa, yrnepog auokcuam 51.9 52.2 2024 $
ras YmkMHaunapu (CO2) akBMBaneHTnga
CaHoart mwnab 4mkapuLl Ba
MaxcynoTnapgaH donganaHuil MITH TOHHa, yrnepoa AuoKkcuau
5 10,3 10,3 2023
XapaéHugarn NCCukKxoHa ras (CO2) akBMBaneHTnga
YUKMHOMNApK
OHepreTuka TapMoknapuaa MITH TOHHa, yrnepog auokcuam 147.3 1453 | 2023
NCCUKXOHA ra3 YnknHgunapm (CO2) akBMBaneHTnga
DDA P DT [ MJIH TOHHa, yrriepon aMokcuamn
»apaéHnapuga UccukxoHa ras » YITIEPOA A A 6,9 7,1 2024 $
(CO2) akBMBaneHTnga
S | YKuHOunapu
© -
5 e MJIH TOHHa, yrnepon ouokcuamn
S | dorMganaHULWHNHT UCCUKXOHA ra3 » YInepoa A A -3,4 -3,4 2023
= (CO2) akBMBaneHTnaa
E | YMKkMHAUnapura Tabeupu
o
& | Bolwka Tapmoknapaaru MITH TOHHa, yrnepoa uokcuau
= 0,3 0,3 2023
- WCCMKXOHA ra3vymkuHgunapu (CO2) skBMBaneHTnaa
= o
2 | JaGexntnon oanan yuyy | MnpATosHa, yrmepon
- ymy aviokcuan (CO) 444 | 449 | 2024 | 4
ynraH gaenatnapgaa** xamm
3KBMBaneHTnaa
NCCUKXOHAa ras YmkuHaunapm
’Kamw yrnepop avokenam MITH TOHHa 132,6 | 1485 | 2024 | 4
YUKMHOMNApK
>Kamun meTaH YnkmHgnnapm MJlH TOHHa, yTIepoa Anokenan 64,4 64,3 2024
(CO2) skBMBaneHTnAa
Kuwwinok xy>kanurnga meTaH MITH TOHHa, yrnepog Auokcuau 376 37.8 2024 *
YMKMHAMNAPU (CO2) skBMBaneHTnga
CaHoart mwnab ymkapuLl Ba
MaxcynoTtnapaaH dorganaHuL MWHI TOHHA, Yrnepoa AMoKCuan
£ 0,9 0,9 2023
»KapaéHugarn meTaH (CO2) skBMBaneHTnaa
YMKMHAMNAapu
OHepreTvka TapMoknapuaa kamym | MITH TOHHa, yrnepog AnoKcuan 19,7 18,7 2023
YMKNMHOMNapK (CO2) skBMBaneHTnaa
DAL (LA LTS [0 MIH TOHHa, yrnepoa Auokcuamn
»apaéHnapua xamu » YITepoA A A 6,3 6,4 2024 f
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>Kamu aHeprusa camapagopnurn*** | dous 4,5 4,2 2024 | v
WKknum y3rapuiuuvra Tabeup
KypcaTyBYM ep KaTtnamu MHOeKCu WHpekc 99,04 98,98 | 2022
(CALCI)****
XaBo xapopaTuHUHI B6a3aBui
ODIERTTE (et Llencuit 2,4 21 | 2024
nunnapparv yprada) HucbataH
y3rapuum
CyB TaHKUCANUIX KypcaTKn4im Mupexc 3,1 2024
Kavita TuknaHyBYn aHeprus
MaHOanapuHUHT aNeKkTp dous 9.6 172 2024
3HEpruacuHn nwnab vmkapumiu
YMYMUIA Xa@xXmugarn ynyim
YKamu anekTp aHeprus dous 30.2 311 2024 *
ncTebmMonuaa CaHOATHUHT yNyLIn
YKamu anekTp aHeprus
McTebMonnaa KALMNOK douns 11,7 11,3 2024
XY>KANMUIUHUHE yyLIn
ATpod MyXMTHM Myxodasa Kunul 2024
xapaxatnapuHuHr AMMaaru douns 0,38 0,42 H1
o | ynywu
©
[ N o
Z | Viknum ysrapuwinapura mxobun
E gabcvnp XycycusaTura ara ﬂaBﬂilI* dous 3.8 26 2024 | 4
B I0OKeTU XapaxKaTnapuHUHL
,% ANMaarv ynywm
'S | Kam yrnepoanu texHonorus
g MaxcynoTrnapu 3KCNOPTUHUHT douns 0,1 0,1 2023
8 ANMparu ynywm
=
£ | Kam yrnepoanu TexHonorus
S | Maxcynotnapy AMNOPTUHNHT douns 1,8 3,2 2023
K AVMpaaru ynywm
Kam yrnepoanu TexHonorusi
MaxcynoTrapu caBgOCUHWNHT douns 1,9 3,3 2023
AMpaaru ynym
KanTa TuknaHyB4Y» 3Heprus
MaHbanapu TOMOHUAAH 3MeKTp Mnpa kBT coat 75 13,0 2024
3Heprusicy nwnab Ymkapumw
XaXMu
?ﬂeKTp 3HEpPrna HapxnapuHUHC douns 67.0 188 2025
ycuLm H1
Ka3nb onuHaguraH EKUnsn y4yyH mnpa AKLL fonnapm 132 145 2022 | 4

axpartunraH CyGCMD,I/Iﬂ MUKOOPU
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AT SR SIS mnH AKLL gonnapu 348,4 873,4 ene
obnuraumanap xaxmm H1
CaHoart coxacura axpartunraH 2025
KpeauTNapHUHT Xamu ®ous 28,2 27,4 H1
KpeguTtnapgaru ynyLm

g KuLwnok xy>kanurura axpatunraH
E 2025
T | KPeAUTNAPHWHT Xamu dous 10,5 10,1 H1
¥ | kpeouTnapaarv ynyuim
©
o
g Kypunuw coxacura axpaTtunraH 2025
2 | KpeauTnapHUHT Xamu douns 2,5 2,6 H1 f
'S KpeauTnapaarv ynywm
E TpaHcnopT Ba KOMMYHMKaLNS
£ | coxacura axparunraH douns 6.9 58 2025
g KpeauTrapHUHT Xamu H1
« | Kpegntnapgarv ynywm
=
E | TowkeHT Wwaxpuaa axpartunraH 2025
[}
© | KpeautnapHuHr Pecnybnvikaparu douns 49,9 H1
I | Xamu KpeauTiapaarm ynywm
S | BaHK TMaumm akTusnapu
Lo -
= Tapkmbuga HOMOnMABUI douns 47.8 44,0 2025
S | TawkunoTnapura axpaTtunraH H1
é KpeauTnapHUHT yIyLm
BaHk TM3umm akTnenapu
Tapknbuga XMCMOHUIA Waxcnapra douns 9.0 85 2025
axpaTunraH mnoteka H1
KpeauTnapuHWHE yryLwim
YMyMuin cyFypTta XxmamaTnapuHUHD Mpomunne 6.3 7.2 2025 $
oMManalmwl gapaxacu H1

Manbanap: XBXX, EBpona komuccusicn, XXaxoH Tabuat kamfFapmacu, Munnuin ctatuctvka Kymmutacw,
Uktucogmét Ba monusa Basupnuru, ictnkbonnm nonmxanap Munnun areHtnmri Ba Mapkasun 6aHk xncob-
KnuToou.

M3ox: KypcaTkmygarm vxobunm yarapuil siLUWA paHr, canbuii y3rapuwl KU3wui paHr xamga ysrapuwicus
xonatnapu capuk paHr 6unaH kypcatunraH ©Oenrunap opkanu udoganadraH. LUyHuHrgek, ywoy
OenrMnapHuHr MyHanuLn KypcaTtknynap Kuamatuaary yarapulinapHu aHrnatagu.

*Yrnepopg anokenam (CO2) akBuBaneHTH — 6oLLKa rasnap MUKZOpPUHM 6up xun rmoban ncuw noteHynanura
ara GynraH akBMBaneHT MUKOOPAArn yrnepon ANOKCUAWUra annaHTUpuULL opkKanu, TYPAuM XUMM UCCUKXOHA
rasnapu SMUCCUACUMHWM YyNapHUHr rnoban wucuw noteHumanura (global-warming potential, GWP)
acocnaHraH xonga CONMULITMPULI YYYH uwnatunaguraH MeTpuK YnyoBaup. Yrnepog AWMOKCUMAM
3KBUBAsieHTNapu ogataa MUMIMOH METPUK TOHHA Yrepoa OUOKCUAW SKBUBaneHTnapvaa ndoganaHaaw.
Mabnym 6up ras ydyH yrnepon ONOKCUOWN SKBUBANEHTM TOHHA Gupnvrugary ywoy ra3 xaXKMUHU TernLnm
rnoban ncuw noTeHumanura KynanTMpuLl opkanu aHuknaHaau.

** |[kNM y3rapuium xatapnapu Y36ekncToH GunaH ymymuin 6ynran aasnatnaps! cudatnaa ADFOHUCTOH,
Poccusi, ToxXMKUCTOH, Typkusi, TypkMaHUCTOH, Xutor, Ko3ofuctoH Ba KupkuanucToH gasnatnapv nHobarra
OJTMHraH.

***¥amun aHeprnsi camapagopnuri Xamm EKUnFnM-sHepreTrka pecypcrnapu mctebmonu bupnuvrura TyFpu
kenagurad AVM mukgopuHu 6enrnanan.

131 Kollenda, P., Logan, S., & Wang, D. (2025). Finding your Peers: Comparing Countries on a Level Playing Field.
World Bank Paper.

MamnakaTra nknum xatapnapu 6ynnya Tabeup KunyBYM AaBnatnapHu TaHnab onvwpaa AaBnaTtniapHUHE XonnaiuraH
YPHU, ¥3apo caBAo annaHmacu, AapoMagm, XycycaH axonu xoH 6owwura ANM myukaopuhHm nHobaTra onviwl Makcaara
MYBOMUMK XMcobraHaau.
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https://esgdata.worldbank.org/explore/stories?story=putting-peers&lang=en
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****Mknum y3rapuwura tabcup KypcaTtyBum ep katnamu mHaekcu (Climate Altering Land Cover Index,
CALCI) nknum y3rapuviimnra cesunapsiv Tabeup KypcaTuiim MyMKUH OynraH ep katnamuaaru y3rapuiinapHu
baxonawga conganaHvnagn. byHoa ypMoOHNapHUHE Kecunuvwmn, ypbaHu3auus gapaxacu Ba KWLUSIOK
XY>Kanuru epriapvHUHI KeHrammwmy kabu ep katnamugary ysrapuwinap gapaxacu nHobatra onvHagw.
Bapua mamnakatnap 6ynuya ep konnamv MmabnyMmoTnapuHuHr 2015 nungad 6ownab abnoH KUAMHraHnr
cababnu, ywby naBp nHaekc yyyH 6asasuin nmn cudpatmga tannanrad (2015 vin = 100).

kMM y3rapuiinapura mwkobunm Tabeup KypcaTyBuM faBnat GIompKeTU xapaxartnapu xycycuatura
Kypa, MKnuMra canbumn tTabcmp KypcaTyBYM OMUIINIAPHU ONAWHM ONULL Ba MKNUM Yy3rapuiimra mMocralimil
XapaxatnapvHu y3 umyura onagun. bynap uccuMkxoHa rasmapy YMKUHOUNapuHW Kuckapuwura onub
KenaguraH 4opa-TagbvpnapHu MonusnawTMpuwira NyHanTUpWUIraH xapaxartnap, LUYHUHIOEK WKIUM
y3rapuLLnapyHUHE Mykappap okubatnapu ounaH 60fnuK NYKOTULLINApHW ONGUHM ONULL €K KaManTUpULL
Makcaavaa UKNMM y3rapuwinapura y3 BakTvaa MOCaLUmvLL XapaxaTtinapuHi ndoganangu.

V36EKNCTOH Y4YyH WKAMM Y3rapuwm 6yiinya MabnymMoTnap NaHenmu WKIuM
yarapuvwim 6unaH 6oFnuK YTuw3? xaBnapvHUHT OPTraHIuIMHK KypcaTMokaa. XycycaH,
2024 innpa Y36ekncToHAar xxamm UCCMKXOHa ra3 YnkuHamnapu 2023 nunra HucbataH
7,6 dpomsra, Nknum yarapuium xatapnapu Y36ekuctoH 6unaH ymymun 6ynrad gasnatnap
TOMOHMAAH aTMocdepara YMKapumnraH xXaMmm UCCUKXOHAa ras YmkuHannapu mukagopm 1,3
doomsra oLuraH.

XKamn nccmkxoHa ras umkuHaunapu tapkubuga aHepretTvka TapMOFU 3HT HOKOpU
YINyLWHW Talwkun aTMokaa. MamnakaTaa »xamu aHeprusa camapagopsnvrn nacanraH. 2024
nmnga Kamta TUKNaHyBYM 3Hepryss MaHbanapy TOMOHUAAH 3NEKTP 3Hepruscu uwnab
YMKapuL XaxMn AMNNuK xucobga 73,7 cousra optub, ywby maHOGanapHWHr 3nekTp
SHEPrUACUHM ULWNAb YMKapuLL YMYyMUA xaxxmuaaru ynywm 17,2 onsHm Tawwkun atantss.
By aca, y3 HaBbaTtuga, uKnuMm ysrapuwwura HucbaTtaH 3aud TapmoknapgaH 6upu
xucobnaHraH aHepreTuka Tapmormgarn ytuw xascnapu bunaH 6ofnuk 3andnuknap
KamanraHnurngad ganonat 6epagw.

Wknum yarapuium Gunad 6ofnuk moaavinl34 xaBdnap kynamu xam nacaniau.
XycycaH, UKNUM y3rapuiimMra TabCcup KypcaTyBYM ep kKaTtnamu nHaekcuga KysaTunrad
nacamvl WKNUM y3rapuwiura ces3wnapnm TabCup KypcaTuliM MYMKUH OynraH ep
Katnamugaru y3rapuvLunapHu KMCKapraHamrmHm ndoganangu. LLyHWHrgek,
Y36ekuctoHga xaBo XapopaTUHUHI ypTaya 6asaBun knnmatura HucbataH ycuwm 2,1°C
raya nacamgm.

2024 nvnga vknum ysrapuviunapura mkobum Tabeup KypcaTtysym gasnart oogpkeTm
xapaxatnapuHuHr AMaaru ynywm 2023 nunra HucbataH 1,2 pons 6angra kamaurax.
V3 HaBbatupa, 2025 uunuuHr | spum nunnuruga Y36eknctoH Pecny6rnukacuHuHT
HaBbaTgarn cyBepeH xankapo obnurauuanapu!s® xaxoH Monus 6Go3opnapvaa

132 Y11 xaBdonapy kam Yrnepoany MKTUCOAMETra YTULL xapaéHu Gunan 60Fnuk 6Ynmn6, MKnum YarapuiwmnHm
IOMLUATMLL Ba MOCTaLUULLIra KapaTuiraH TEXHOMOIMS, KOHyHYMIMK Ba MammnakaT cuécaTugarv yarapuiinap MonusiBuii
aKkTMBnap Ba Max0bypustnap Kuumatura Tabcup KUMwmM MyMKKYH.

133 Munnuin ctatuctrka kKymutacu. (2025). QHeprus Uwnat YvMkapuga AWmn SHEPIMSHUHT YIYLWN (ANANKK).

134 Mopauin xaBdnap, SbHU MKNUM Y3rapyiiy 6unaH GoFnuk akcTpeman 06-xaBo X04McanapuHUHT KECKUHIALLYBM Ba
Te3-Te3 TakpopnaHuwmn 6unaH 6oFNMK NKTUCOOUIA XapaxaTnap MOMUSABUA aKTUBMap KUAMaTVHN NacanTUpULLA EKu
MaxOypuATIapHM OLLMPULLIN MYMKMH.

135 |kTcoamnéT Ba Monus Basvnpnuri.(2025). Axrunuknap: Yabekncton Pecnybnmkacy Has6aTaar CyBepeH xankapo
obnvraunsnapuHn XomnawTmpau.
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XOMNaWTUPUNULLK HaTuxkacuaa "Awmun" makomu3® GunaH YikapunraH cyBepeH xankapo
obnuraumsnap xaxmum 2,5 6apobapra owan.

LyHWHrgek, nknum yarapuiim 6unaH 60fFnvK xatapnap Tabcupuaa tsara Kenmm
MYMKWUH OynraH KpeauT WykoTMWNapu Kynamu nacavraH. XycycaH, 2025 wnun
| apum nunnurn sakyHura kypa, 6aHk Tmaumu Kpeaut nopTdenu Tapkubupa caHoar,
KVLLIOK Xy>Kanurn, TpaHCNopT Ba KOMMYHUKaUMA kabu nknum yarapuwm unaH 60Fnuk
MOAOuKn Ba yTuL xaBdnapura HucbataH 3anpok Tapmokiapra axpaTunraH Kkpeamtnap
ynywmn kamawraH. Ywby TeHOEeHUMs Kam Yrnepoann WKTucogmétra yTuw 4opa-
Tanoupnapu'®’ Tabcupuaa ywby TapmoknapAa to3ara Kenuwm  MyMKMH  Gynrad
MONMABUA €kOoTULINAP Tydannu cogmp GynaguraH KpeguT xaTap Aapaxacu HucbaTaH
nacanraHnurn gaH ganonart 6epaaw.

136 “Quimn” makomra ara cyBepeH xankapo obnuraumanap Y36ekncToHHUHT Bapkapop pMBOXMNaHULL MakcaanapuHm
MONUSINALLTUPULL YYyH Mwnab vymkunrad obnuraumanap gactypu govpacuaa Ymkapwnrad 6ynuo, “Awwmn”
obnurauusinapaaH kenunb TywaauraH Mabnarnap CyB TEXOBYM TEXHOMNOMMSANAPHW XXOPUIA KUNULL, caHUTap To3analw
VLLINapUHA TaLLKUIT 3TULL XaMaa Ly Kabu OoLuka nonmxanapHi MONMAnawTupuLL y4yH WyHanTupunaau.

137 Y36eKUCTOH Pecnybnukacu MpesngeHTuHuHr 2022 inn 2 gekadbpgarun “2030 runrava Y36€eKncToH
PecnyGnvkacvHUHT “Awimn” nktncogméTra yTunra kapaturrad MCnoxoTrap camapagopivrmHi olwmvpuwl 6ynmya
Yyopa-Tagbupnap TyFpucnaa’mm MNK-436—coHnu kapopu.
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UnoBanap

1-unoea

Tusnmnu wapTnu xatapnap TaxJimnum moaenu
(Systemic Contingent Claims Analysis)

Tusnmnun waptnu xatapnap Taxnunu (Systemic Contingent Claims
Analysis, Systemic CCA)**® mogenu 6aHK akTUBNapvHUHT 6030p KuiiMaTu Ba
MaxbypusaTnapu opacugarn MmyHocabaTHU Taxmn KUvw opkanu TUsumMnm
xaTapnapHn ©Gaxonawga donganaHmnagn.  Ywby mMogen  opkanu
GaHknapgarm akTUBMAPHUHT KyTUNaéTraH WykoTuwnapu Ba 6aHknap
opacugarn OofnuknukgaH donganaHraH xonga 6aHKk  TU3MMK  y4YyH
KyTUNa&TraH aKkcTpeman nykoTuwiriap aHuknaHaau.

Systemic CCA mogenu nkkm bockuyga amanra owmpunaan. bupuHum
bocknyga, 6GaHknap MyBadddaKUATCU3NUIMHKM - MdOAANoBYN  oMunnap
opkanu wapTtnu xatapnap Taxnunu (Contingent Claims Analysis, CCA)*°
amanra owwupwunagn. byHpa, Taxnun aTtunaétraH xap 6up 6GaHK y4dyH
gedontraya 6ynraH Mmacodga (Distance to Default, DtD), pedont
axtumorninurn (Probability of Default, PD) Ba kytunaétraH wnykoTtuwap
(Expected Loss) aHuknaHagu.

NkknHunm  Bocknyga Gadknap  ydyH  xucobnaHraH —KyTunaétrad
nykotuwnap 0yTyH 6aHK TM3MMK gapaxacugarn Kyn ynyoBnv TakcumoTra
BupnawTnpunagu. BaHknapHuHr Bupranukgaru KyTunaétraH
NYKOTULLAPUHN IXTUMOMNUK ynyoBu GenrmnaHaam Ba 6aHK TU3MMKU Yy4YyH
Systemic CCA knnmatn aHuknaHagu.

A. Contingent Claims Analysis (CCA)

CCA opkanu 6anaHc Ba 6030p MabnymoTnapuaaH donganaHraH
xonga ©OaHK aKTUMBNapUHUHI XaB( JgapaxacugaH nactra  TyLwuLl
aXTUMONMNUrM - Ba  ywby axTUMONIuMKOArn KyTunaétraH WykoTuwnap
aHuknaHagun. XXymnagaH, CCAHM amanra owvpuwga 6aHk KanutanuHUHT
6030p KWAMATW, YHUHI y3rapyBYaHAuUrn, puckcud ¢ous CcTaBka Ba
MaxbypusaTnap MukgopuaaH kennb YMknb aHuknaHraH xatap JYerapacmaaH

138 Jobst, A., & Gray, D. (2013). Systemic Contingent Claims Analysis — Estimating Market-Implied Systemic Risk. IMF
Working Paper.

139 Kyriakopoulos, C., Koulis, A., & Varvounis, G. (2023). Importance of the Contingent Claims Analysis in Detecting
Banking Risks: Evidence from the Greek Bank Crisis. Journal of Central Banking Theory and Practice.
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donpgananunagn. Ywby KkypcaTkmunap opkanu gedontrada ©OynraH
mMacoa, AedonT IXTUMONUI Ba KyTUNaéTraH nykotuinap xucobnaHagu.

BaHk kanuTanuHur 6030p KMMMaTN O4ANN Ba UMTUESNN aKUNANAPHUHT
Kanutan ©o3opuaarn KAAMaTW Ba COHUMHWHE Yy3apo KynanTManapuHu
nFMHaOncKn cudatnga aHuknaHagn. bank kanutanu 6030p KUAMaTUHMHE
y3rapyBYaHMrn cudatmga xap KyHIVK y3rapyBYaHSIMKHUHT 125 KyHaaru
CTaHAapT YeTNaHULWWHU AWNNUK KypuHuwral¥®® kentupunrad kunmatuaad
dongananunaan. Puckens dous  crtaBka cudatnga FasHauuMnuk
obnurauusnapu dons ctaBkacu nHobartra onnHaau.

CCA mopgennpa xatap derapacu (distress barrier) aHuknaHagn. Ywoy
yerapagaH 6aHK akTUBNAPUHWHI nacanmwm OedonT  IXTUMONNHUHT
OPTULLINHK aHrnaTtagu. byHaa, xatap yerapacu cudpatmga Kmcka myanartnm
MaxbypusTnap Ba Yy30K Mygdatnu  MaxbypuaTnapHuHr - apMuaaH
doonganaHunagu:

B=DS+O'5*DL

by epaa,

B — xaTap 4erapacuy;

Ds — Kncka mygaatnv maxoypustnap;
D; — y30K Myaaatnv maxoypuaTtnap.

BaHk MaXk0ypuaTnapuHUHT 6o3op KnnumaTu xaTtapcus
MaXOYypUATNAPHMHE  XXOPUMA  KUMMaTM Ba KyTUNa€TraH wnykoTuwnap
KnnumaTtnapu opacuaaru papk opkanu aHuknaHagu:

Dt ES Bte_(T_t) - Pt

By epaa,

D, — t aaBpgarn MmaxbypnatHuHr 603op KMmmaTy;
B; — xaTtap 4verapacuy,

T — MaxXOypuATNapHUHE TYNOB MyaaaTu;

P, — t gaBpgarv KyTunaetraH nykotuwiap KnumaTu.

140 Bup nmunpa yprava 250 Ta caBOo KYHWHUHT GYNUWNHK uHoGaTra onraH xonaa, 6aHk kanutanu 6o3op
KMAMATUHWUHT Y3rapyBYaHAUIMHU UMMAKK KYPUHULLIFA KENTUpULLAA Xap KYHUK y3rapyBYaHNUKHUHT 125 kyHaaru

CTaHAapT YeTnaHuwWmM V250 coHura KynanTupunraH.

139



166-unama. CCA anroputmu

MabnymoTnapHu KMpuTuLL

AKTMBNApHUHT 6O30p KMrMmaTu
Ba y3rapyBYaHnuruHm baxonatl

HedonTtraya 6ynraH
MacoaHn aHnkKnaLu

[edonT aXTUMONANTUHN
©axonauu

E, o5, B, 7, T

PD = N(—d,) = 1 — N(d,)

|

KytunaétraH
NYKOTULLINAPHU
aHuknawu

P =Bre"(1-N(dy)) —A(1 - N(d,))

MaH0a: Mapkasui 6aHk.
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AKTMBNap ogaTaa CToxacTuk xapaéural#t aman kunagu Ba ynapHUHr
andpepeHuman KypuHiwgarn TeHrnamMmacm kynmaarmya xocun KunmHaau:

dA

by epaa,
dA o . o
7 — dKTnB KWUMMaTUHUNHT HMCOUN y3rapuiu;

U, — aKTUBNAPHUHT KNCKa MyaaaTaarn yarapuwm (instantaneous drift);
0, — aKTUBNApPHWHTI y3rapyB4yaHnuru (volatility of assets);
Z(t) — Wiener xapaénu (Wiener-process)#2.

Ywby  kentupunraH  y3nykcus — Tacogucuin MUKOOPHUHI43
andpdoepeHuman KypmHuwgarm TeHrnamacu reomeTpuk Brownian xapakatu
(Brownian motion)!** ne6 atanaaw.

[eomeTpuk Brownian xapakaTu TeHrnamaHu eudnw éepgamuga
aKTUBMApPHUHI t [JaBpAary  Y3ykecu3 Tacoauuu MUKOopU  Kynuaaru
KYypUHULIra Kentupunaau:

<LL ——2‘21)t+a Z(t)
A A
At = Aoe

By epaa,
A; — t BaKTUAa akTMBnapHUHr 6030p KMnmaTu;
A, — aKTUBNAPHUHT OOLLNAHFNY KUAMATM;

141 CroxacTuk xapaéH — By BaKT JaBoMuaa TacoandUiinmK Tabeupuaa pusoxniaHnb 6opaguraH xapaéH.

142 Szabados, T. (1994). An Elementary Introduction to the Wiener Process and Stochastic Integrals. Technical
University of Budapest.

Wiener xapaéHu — akTvBnap HapXWHUHI Tacoauduin KOMMOHEHTMHW wudodanangn Ba akTMBnap Hapxugaru
KyTunmaraH 6ekapop y3rapuvwunapHi MogennawiTupuyiuaa KynnaHunagu.

143 y3nykens Tacoanduit MUKaop — Gy YeKnM EKM YEKCW3 COHMM opanukaari 6apya KuiMaTnapH1 kabyn Kunuim
MYMKWH B6ynrax Tacogudun Mukaop 6ynnd, yHUHr aXTUMONNK 3UdnuK OyHKUMSACK ywby kypuHuwaa 6ynaau:

b
Pla<X<b)= ff(x)dx

By epaa,
a — IXTUMONINUK 3NYHNnK (byHKLl,VIﬂCIAHVIHF Kyl7ll/l yerapacu,
b — AXTUMOINIUK 3UYTTUK (byHKLl,VIﬂCIAHVIHF HOKOpWU Yerapacu.

144 Shreve, S. (2004). Stochastic Calculus for Finance Il: Continuous-Time Models. Springer Finance.

FeomeTpuk BpoyH xapakaTv — MONMUSABUI aKTUBMAPHWUHT BaKT OynYa 3BOMIOLMSICMHU TacBMpanauraH mogen.
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U, — aKTUBMAPHWHI KNCKa Myaaataarv yarapuiiu,
0,4 — aKTUBMAPHMHI y3rapyBYaHuru;
Z(t) — Wiener xapaéHu.

baHK akTUBNapuHWHI t BakTugarn KMAMaTu xatap vyerapacmgad nacr
laknnaHuwun 3aundnuknapgaH ganonat 6epagn. Ywby XxoOouMCaHMHE
Hasapun XumxatoaH aHuknaHraH gedonTt  3AXTUMONIUrKM - Kyumaaru

KypuHuwaa 6ynagu:

P(At S Bt) - N - - _dz,ﬂ

by epaa,
P(A; < B;) — pedonTtra yypatl 3XTUMONIUIK;

N(—d,,) — cTaHgapT Hopmarn TakcUMOT (hyHKLMSICH;
d,, — AedonTtradya 6ynraH macoda.

Kanutan Ba MaxbypusaT WWFUHOMCUHUHT aKTMBRap Kuimatura
TeHrnurngaH oonganaHnbd maxobypmusatnapHuUHr 6030p KMiMaTu Kynmaarnda

aHVKnaHagu:

Dt =At _Et'

By epaa,
D; — MmaxBypuaTnapHUHr 6030p KMimaTu;
E; — kanuTanHuHr 6030p KMnmaTu;

A, — aKTMBNaPHUHT 0030p KMAMaTW.

MaxOypuaTnapHuHr 6030p KMAMaTUHW aHWKNawga akTUBapHUHTL
6030p KMMaTK Ba YNapHUHI y3rapyByYaHnurngaH doovganaHmnagu:

E = AN(dl) - Be_TTN(dz).
D =A—AN(d,) + Be"""N(d,)

ln(%)+<r+%“%>T

O_A\/T

d1=
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dz = dl - O-A\/T.

AkTBnap 6030p KuMaTKM Ba y3rapyBYaHAUrM KanutamHuHr 6030p
KMMMaTu xamaa yarapyByaHnurn opkanu Ito nemmacu (Ito’'s lemma)i4®
épaamuga aHuknaHagu. Ito nemmacu goumunin y3rapub TypyBuM Ba
KyTunmaraH apaénnapga OyHKUUMAHUHT Y3rapuwmnHn xucobnawira épaam
bepaon. byHaa, opgauvn gnddepeHumanra MKKMHYWM TapTUonu XagHWHr
KYLUMITMLLM OpKanu Kymuaarn TEHIMNK XOCUIN KUIMMHaau:

JE = aE 0E 10°%E p o0E iz
PR TRE Fyvi Y Ly i

Eog AO'A = Ao,N(d,).

E =AN(d,) — Be™""N(d,)
EUE = AO-AN(dl)

By opkanu aktMBnapHWHr 6030p KuMMaTWU Ba Yy3rapyBYaHIUMUHU
aHuKnaw MyMmkuH. byHaa, Homabnym napametpniap bpongeH ycynu
(Broyden method)**® épnamuaa aHuknaHaaw.

AHUKNaHraHaaH akTmBnapHuUHr 6030p KMMMaTn Ba y3rapyBYaHUMM
opkanu pgedontraya 6ynraH macoda, AedonTt IXTUMONIUIM  Ba
KyTMnaétraH WyKoTUWINap aHuknaHagu. XycycaH, gedontrada 6ynraH
mMacoa xamaa AedonT aXTUMONNUIK Kynngarmya aHuknaHagu:

ln(%)+(r—%%)T .
oNT S
PD =N(—d,)=1-N(d,)

DtD =

HedonTtraya 6ynraH macodga akTMBnap KmnmMaTt Ba XxaBdg 4yerapacu
ypTracugarn CcraHgapT ofuwiap COHuHM  udpopganamgu. baxonaHraH
aKkTMBnap xaTap JerapacmgaH nactoa 6ynraH xonatnapga gedontrada

145 Washburn, B., & Dik, M. (2021). Derivation of Black-Scholes equation using Ito’'s lemma. Proceedings of
International Mathematical Sciences.

146 Dennis, J., & Schnabel, R. (1996). Numerical Methods for Unconstrained Optimization and Nonlinear Equations.
Society for Industrial and Applied Mathematics Philadelphia.

BpoiigeH yuynu — HOYM3MKIM Mypakkab KypuHUWwarn TeHrnamanap CUCTEMaCWMHM euduvLl YYyH KynnaHunagurad
pakamnu Takpoprail anropuTMuaup.
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BynraH MacodaHuHr opTULIN AedOoNT IXTUMOSIMHM KaManTupagun, akcuHya
CTaHOapT OfuWap COHUHWMHI KaManuuwm 3ca gedonT 3XTUMOSUHU
owmpagu.

HedonTtraya 6ynraH macoda Ba OedonT aXTUMONNUruaaH Kenuod
YMKNO, KyTUNaETraH NyKOTULLIIAp aHUKNaHaau:

P =BreT(1-N(dy)) — A(1 - N(dy))
d, =d, + a,VT.

by epaa,

P — KyTMnaéTraH nykotuwinap;

B — xaTap 4erapacuy;

r — PUCKCN3 POM3 CTaBKa;

T — MaxXOypuATNapHUHE TYNIOB Mya4aTu;
d, — pecontraya 6ynraH macoqa;

A — aKTUBNapHUHr 6030p KMmMmaTy;

0, — aKTUBMNAPHWHT y3rapyBYaHUIu.

KennHrn 6ocknypa 6aHknap kupkumuga xucobrnaHraH KyTunaétrad
nykotuwnap O6yTyH TusuM [gapaxacugary Kyn YhYoBMAM TakcumoTra
XamnaHagw.

B. Systemic Contingent Claims Analysis (Systemic CCA)

BaHk Tnanmm 6ynmya gedont xaBpuHM aHMKNaw yy4yH 6aHknapHUHr
KyTunaétraH uykoTuwnapu 6upnawtupunagn. baHk Tusnmm 6Gynunya
KyTUNaétraH WyKoTUWIapHM aHuknawga OaHknapga  KyTunaétrad
NYKOTULLMAPHUHT  MapXuHam TakCMMOTW, OOFMWKNUK  Ty3unuwm  Ba
Oupranukgarm Takcumnanuwmn 6axonaHagu.

Xap 6up GaHk OGynnya KyTMnNaétraH WYKOTULUNAPHWHT MapXXuHan
TakcumoTuHu 6axonaw CCA mogenu épaammuaa aHuknaHraH KyTunaétraH
MykoTUWap acocmga aKcTpeman kuimat Hasapusicura (Extreme Value
Theory, EVT)!*” myBodurk amanra owmvpunagu.

147 Kotz, S., & Nadarajah, S. (1999). Extreme Value Distributions: Theory and Applications. Imperial College Press.
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167-ynama. TU3NMNU WapTNM XxaTapnap TaxJaumnm anroputmm

AHUWKNaHraH KyTunaéeTraH
NYKOTULLNAPHN KNPUTULL

MHansmayan mapxuHan
TaKCMMOT napameTpnapuHu
Oaxonauu

Bornunknunuk TY3UINMULLUNHN
aHuKnaw

Bupranuknary TakCUMOTUHM
aHuKnaLw

Bupnawtupunrax VaR (a)
KnmmMmaTmHm baxonatu

KyTunaétraH akctpeman
KnuMmaTnapHu aHuknaL

MaHb6a: Mapkasuii 6aHk.

,Qj(t), ey PE i (0)

|

i, 65, &;

|

T

,w,1—w

n
Y(w) = min< 1,max<n ZAj 1 Yij
j=1 J

m

Gem(x) = exp _<Zyt,j Y¢(w)
j=1

VaR(a) = inf{x: F(x) = a}

1 1

ES(a) = lTlaf VaR(b) db

a
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Tacogudum kKumaTnapu MycTakun Ba Oup Xun TakCuMnaHrad
KyTUNaéTtraH WyKOTULLMaPHUHI BEKTOp KuuMaTtnapu Katopu Kynuaaruya
KypuvHuwga 6ynaau:

X' = Pgq(t), ., P (D).

by epaa,
j — 6aHknap;
Pg ,(t) — t paBpaa KyTunaéTraH nykoruwinap.

NHoueuayan acumMntoTuk tokopu gapaxanu (asymptotic tail) xapakatu
Fisher-Tippett-Gnedenko!*® Teopemacura myBodvK MoaennalITUpunra
6ynnb, HopmannawTupunraH makcuman (€KW MWHWMAr) TakKCUMOTHWUHT
aKcTpeman éynuwm aHnknaHagw:

X = max (P} (0), ...,Pgm(t)).

Hopmannawtupysun B}‘>O Ba a}”‘ y3rapmMac KoadduuneHTnap

époamMuga n  Ta  KysaTyBOaH OfWHIFAH Makcuman KunumMaTtnapHu
HOpMannawTMpunrad KypuHuwaa wudoganaHraHga ywby kunmartnap
ymymun akctpeman kunmatnap (Generalized Extreme Value, GEV)
TakcumoTura gakmHnawagn (x € R):

EE™ "0y = Jim pr( @ - y) — [F(B™y + a®)]" > H(x).

n n-co ﬁn -

YMymun aKcTpeman Knumatnap TakCUMOTH aKcTpeman
xapakatnapHuHr yyta anoxuaa typmgaH Gumbel (EVo), Frechet (EV1) Ba
canbun Weibull (EV.) Gupura moc kenagu Ba Kynvaarmda KypuHuwaa
oynagu:

EVy: Hy(x) = exp(—exp(—x)), arap x = 0,

1
EV;: Hy ¢(x) = exp <—x f), arap x € [,u —

148 peon, P. (2020). Statistical Extreme Value Theory. Application to basins of the Basgque Country. Master Universitario
en Matematicas y Computacion.
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1 o
EV,: Hy £ (x) = exp (—(—x) f), arap x € (—oo,y — E] ,€ <O.

YerapaBui TakcumoTtnap oupnawtnpunmd kynungarm pyHKUMs Xocun
KMIMHagu:

(e — (8 =)\ E
) )

+

by (x) = %(1 +¢ exp| — <1 + ¢

OXTUMOSTNINK 3UYITUK (PYHKUMAHUHI TaKCUMOT (PYHKUMACK Kynuaaru
KypuHuwaa 6ynaau:

( (x — )

o

(x—w)
o

\ exp (— exp <— (x;,u)))) arapx € R, ¢ = 0.

Xap O6up KyTunaétraH WNyKOTULW KATOPUHMHI YMYMUA 3KCTpemarl
KMnuMaTnap TakCcMMoTura yerapaga sikMHnawyByYM UHAUBUAYan mMapXuHan
3NYNIUK PYHKUMACK Kyrngarnya aHuknaHagu:

=0

1
K3
exp —(1+§ ) , arap 1+ ¢

H,u,O',f (X) = <

1
s x=m)\ &
y;i(x) = <1 +Ej%> G=1,..,m).
J +
j
g >0

£ #0

>0

14§

Bup yarapyBUMnun 3anununk OyHKUMACUHWUHT ypTada (Mean), YeTnaHuww
(Variance), arpunuk (Skewness) Ba kecknHnuk (Kurtosis) kypcaTkuunapwm
aHVKnaHagu:
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(,,o0a-9-1

$
U+ oy,arapé =0
o,arap ¢ =1

Vpraua:

r02(171 - blz)

g2
_ o’m?
YeT1yiaHULI: | - ,arap & = 0
\ oo, arap & = >
b3 - 3b1b2 + be
( B, — b2)372 ,arap & # 0
IrpUJIHK: z 1
12v/6¢(3)
————,arap E=0
(b4 - 4‘b1b3 + 6b2b12 - be
— 1 2\2
KeCcKUHJIUK: (by 12b1)
?,arap E=0
By epaa,

b, =T(1—pé),pe{l,.. 4}

y — Qunep noumuiicn (Euler constant) (=0,577)49;
{(t) — PumaH-3eTa cpyHkumscu (Riemann zeta function)®®°;
[(t) — raMma aXTUMOMNMK 3UYNUK pyHKUMsCU>L,

,arapé #0,E <1

1
,arap & # 0,€<§

,arapé # 0

Ywby kypcatkuunap Makcuman 3SXTUMOMMUK opKanu pakamnu
Takpopnaw!®? épaamupa 6up BakTaa OaxonaHagu. XycycaH, YMyMuUi

149 Kaczkowski, S. (2021). On a generalization of Euler’s constant. Surveys in Mathematics and its Applications.
150 Waldschmidt, M. (2017). An introduction to the Riemann zeta function. CIMPA-ICTP Research School.

PvMaH-3eTa yHKUMACUHUHE KYpUHULWIK Kyinaarnda 6ynagm: {(t) = Yneq %

151 Capinski, M., & Kopp, E. (1998). Measure, Integral and Probability. Springer-Verlag.

Mamma dyHKumsacK ywby kypuHuwaa 6ynagu: I'(t) = foooxf‘le"‘dx.

152 Pakamnu Takpoprall — MoZen napameTpriapuHi keTma-KeT xmcobnall Ba siHruiaLl opkany ontuMarn kuiMarnapra

AKUHMALWNLL yCynn.
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9KCTpeman KuamaTtnap  TakeumoTugarn — Makcuman — 9XTUMOSINK
BaxonoBuncy BmMp BakTHUHT y3uaa ydta u, o, Ba & napametpnap 6ynnya
[[i1 byoe(x|0) OXTUMONMUHM  MaKCUManMawTUPUL  y4yH  Takpopratl
éHgawyBn opkanu 6GaxonaHagu. Takpopnaw éHpgawysuaa 6GaxonaluHu
bownaHrmy kunumatu cudpatnga opanukriap HucbaTrnapvHUHT  YU3UKIU
kombuHauusanapuaan®®® (linear combinations of ratios of spacings)
donganaHunagw.

BaHknap 6ynuya KytunaeTtraH nyKoTULWNAPHUHT OOFNUKINK TY3UTULLIN
GaxonaHagn. XycycaH, KyTuUnaétraH WYKOTULINaPUHUHE  MapruHarn
TakcuMoTnapu yprtacuga napameTpuk bynmaraH, Kyn ynyoBnn GOFAUKIIMK
yHKUMACK Kynngarnda aHvknaHagu:

,w,1—w

n
Y(w) = min< 1,max<n Z/l]-"il -
= (,l)]y]

By epaa,

Y(+) — kaBapuk yHkums (Y(0) = Y(1) = 1);

J.; — 6apya kyTunaéTraH nykotuwnap KUAmMaTnapuHuHrL (i € n) ypTada
MapruHan 3nyninrMHn akc aTTupaau;

A — Bapya 6BaHknap Oynuya JKCTpeman 3UYSIUMKNAaPHUHE 3HT KUYUKK
HucbaTw.

baHknap OynmMya  KyTMNaétraH  WYKOTULUNAPHWUHT  MapXXuHan
TakCUMOTNapuHM BupnawTupunub, Kyn ysrapyBuYMin IKCTpemMan Kumimart
TaKCMMOTW aHUKNaHaau:

m
Gt,m(x)=eXp - zyt,j Ye(w) ¢
j=1

153 Opanuknap HUCGATNapPUHUHT YU3VKNKU KOMOMHaUUACHaa TapTubnaHraH KysaTyenap opacuaarv dapk onvHagu.
KOkopwm Ba nacT kuimatnap atpodmgari opanvknapHi conmwTupub norapupmmnk Hucbatnap nuFnaau.
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Kyn yarapyBuuMnu 3kcTpemasri KMumaT TakKCUMOTUMHWUHI 3XTUMOJSIINK
3MYNUK PYHKUMSACK Kynngarm KypuHuwga éynagu:

$tmt1

m m
9em@ =6 [ { D vy |Yet@) | expd= ) vy | Ve,
=1 j=1

Kynngarn axTMMOSnnnK  OYHKUMACUHA  MaKCcUManm Kunuw  opkanu
HOMabnyMm napameTtpnap 6axonaHagu:

m
[ [gemxion
j=1

OXTUMOSTNNK 3UYSTUK PYHKUMSANAP KynanTMacuHK norapudmriaHraH
KnnmMmaTun opkanu norapumMmuK aXTUMONNUK pyHKUNACK aHMKnaHaan. byHaa,
norapnMmK 3XTUMOITMK OYHKUMSCUHU MakCcUMannawTpyBum 8, KuimaTu
OaxonaHagu:

z Ing(x|0)
j=1

Oyr = argmax 1(68]|x) - 6,
Beo

Homabnym napameTtpnap norapudmMuk 3XTUMOSTINK OYHKUNACUHUHT
Makcuman KkuaMmaTuaa aHuknaHagu.

lWaptnn 3apap kytunmacu (conditional tail expectation) cudgatnga
KyTUnaéTraH akcTpeman nykotuw nHobatra onnHagn. XycycaH, aKkcTpemart
AYyKOTUW  akTuBnappary  WyKOTULINapHUHT  VaR,—q o5 AapaxacuaaH
owlaguraH MOnUABUIW 3apaprapHU KyTurrad KumMmaTuHn ndpoganangu:

1

1 1
ES, = E[X|X > VaR,] = mfma(l —F(x))dx = — [ ' VaR, da.

VaR, = inf{x: F(x) = a}

oo
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XaBg ocTmgarn KUMMATHUHI F TakCMMOT QOyHKUMACUra Ternwnm
kBaHTUNgarm (0 <a <1) Kyn ysrapyBuMnu 3KCTpemasn uykoTunap
Kynmgarmya xmucobnaHagu:

EStrma = —E|7¢|7: = Gitm(a) = VaR,,]

1 a
_— f Gl (X)dx
a 0 T

G 1(a) = inf(x|G(x = a))

By epaa,
ES — aKcTpeman nykotuwinap;
G~ 1(a) — 9XTUMONIMKKa MOC KenaauraH KBaHTun;

z; — bupranukgarm nykotumwnap.

OkcTpeman wnykotuwnap 6ynmya  VaR  kuimatm  kynugaruda
aHuKnaHagu:

VaR,, = sup{G; L. ()| Pr|z; > GZln(a)] = a = 0.95}.

XycycaH, Oupranukga WYKOTUMLINApUHUHE Mabniym ©up agaspaaru
©axocu aHuKnaHagu:

1 . at,m . ln(a) _gt,m _
Grom(a) = fem + Eom <( vt(w)) 1)'

OKcTpeman wuykoTuwnap Tacogudumm ysrapyesuunap dasocuia
aHVKNaHraH xakukum goyHKuuoHar usyun xaBd yndosuHM (coherent risk
measures)®* udopgananam Kkyvagaru akcuomanap YpuHnu xucobnaHaau:

1) 6apya X BaY nap yuyH, v(X +Y) < v(X) + v(Y);

2) arap X <Y 6ynca, v(X) < v(Y);

3) 4 mycbat yarapmMac CoH Yy4yH yuyH v(AX) = Av(X) ypuHnu;

4) ¢ y3rapmac CoH Y4yH v(X + ¢) = v(X) + ¢ ypuHnw.

Tusnmnu WapTnun xatapnap Taxnunm MOAENUHUHI SKYHUW HaTUKacu
cupatnga Kyn ysrapyBUMSIM 3KCTpeman WykKoTuwnap kmnmatm mnHobaTtra

154 Lam, T., Verma, A., Low, B., & Jaillet, P. (2023). Risk-Aware Reinforcement Learning with Coherent Risk Measures
and Non-linear Function Approximation.
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onuHagun. baHk TU3MMKM y4yH TU3UMINU LIAPTNKU XaTtapnap TaxuinHu amanra
owumpuwaa OaHKNapHUHT TU3MMIIM axamusiTra MOMUK 3KaHnurKM, dooHA
OvpxacugaH pymxaThaH yTraHnuri Ba BakT Katopriapu bynnda sapypuin
Mab/lyMOTMApPHMHI MaBXyanamrn 9bTnbopra onnHaau.
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2-usioea

5-xapBan. TynoB KoounuaTu 6ynmnya rokopuaaH nactra kapartunra (top-down)
MaKpo cTpecc-TecT Bocutacu tacpcmupm

Acocun Xamun 35 Tta Tmkopat 6aHknapw, WyHaaH 7 Tacu TU3UMIm
napameTpnap axamusitra Monuk 6aHknap nHobatra onuHra. 2025 nn 1
nIONb XonaTtura, Makpo cTpecc-tectaa kampab onuHraH
Twxopat 6aHknapu aktmenapu 6aHk TM3MMK aKTUBAPUHWHT
100 bOM3MHK TaLLKK KUSIraH.

Bapua Twxopat 6aHknapu Mapkasuin 6aHK TOMOHMAAH
XKOPpUI KUMMHIaH Kanutan MoHaHAIMnmK Tanabnapura pmos
KUK NO3NM.

BakT kKampoBu 3 mn (2025 nun | apym nunnurn — 2028 nun | apyum
ANNAUrn)

Crpecc-tect 6ynnya | [nHamuk 6anaHc:

c¢dapasznap

(assumptions) — Xamu kpeguTnap Ba 6owika 6aHk akTMBnapu MMKOOPH

(Monus Basupnurn ékn Mapkasunin 6aHK TOMOHUOAH
YnMKapwunraH KUMMMaTnun KoFosnap, Xycycun
TalKunoTnap KuMmaTnu KoFosnapu, bowlka 6aHknapra
Ba Mapka3un 6aHkka Tanabnap) cueHapunnap 6ynmya
MUK KpeauT KONANFN yeumra acocaH owmb
6opaau;

— aKTuBrnap Tapkubu cTpecc-TecT amasnra ompunaguraH
[aBp AaBoMuAa y3rapaau;

— GaHknap y3 kanutanuHu TakcumnaHmaraH gonga
xpucobura waknnaHTupaau.

Makpoukrncogum MakpounKTncogum cueHapumnap KypcaTkmynapHUHr
cueHapumnap nporHo3napunHu ndoaa atmanan. banku, to3ara kenui
3XTUMONWM XyAa nact 6ynraH 1oKopu gapaxagaru xatapnap
(tail risks) xaTapnu cueHapunnapHu WaknnaHTUpuLW xamaa
Y36EeKNCTOH TvxopaT BaHKNapUHWUHT XUaauii xaTapnapra
BapaownunuruHm Baxonail y4yH nwnad YnkunraH.

Acocuin cueHapuinga NKTUCOOMN y3rapuLiapHUHT XXopui
TeHAeHuuanapu caknaHmb KonuHuwKn HaTuxkacuga
WKTUCOOVETHUHT NCTUKBonaarn aXTMmonum xonatum
ndoganaHaau.

Xartapnu cueHapuinga Kkenrycmaa tosara Kenuvi 3XTMMornm
nacT xamaa 6aHK TU3MMK y4yH canduii TabCrpu KOpK
6ynraH nykun Ba Tawky woknap (tail risks) nHobatra
OJIMHraH.

Xatapnu cueHapuin 6ynunda pean ANM ycuw cypbatm
Growth-at-Risk (GaR) mogenu opkanu aHuknaHraH. byHaa,
WKTUCOAMN YCUL cypbaTura Tabcup 3TyBYU oMuUnnap
cudbaTtuga monusiBnun UMkn nHaeken xamaa pean ANMHUHT
ONAVHIY AaBpAaarv kunMatngaH doomganaHunraH.
XatapnapHu TynvK kampab onvw makcagmaa xatapau
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cueHapumn bynumya pean ANM ycuw cypbaTuHu baxonawaa
MOJSTMABUIA LIMKN MHOEKCUra yd cTangapn YeTnaHuLL
MUKgopuaa KyLummya Wok 6epunraH.

WHpnauua gapaxacu Ba pean AWM ycuw cypbatnapuHuHL
y3apo KynamMTmacu acocunga aHuknaHagmraH HomuHan ANM
ycuLw cypbaTura TeHr 6ynraH KpeauT ycull cypbaTtu
xaTapnu cueHapui 6ynmya aHuKnaHraH.

KpeouT Ba genosut ¢ouns ctaBkanapun Mapkasum 6aHk
acocui ctaBkacu TabCUpUHU MHOBAaTra onraH xonga
MoZennap opkanu MUNMnM xamaa Xopmxum santotanap
Oynunya 6axonaHraH.

CueHapuinap 6ynmMya MakpoUKTUCOANI KypCaTKMYNapHUHT
KENWHIX gaspnap y4yH 6axonaHraH MMANnK KypuHuwgarm
KnnmaTnapuHm épaamMmym perpeccmoH mogennapaa
doragananmw y4yyH Kybuk cnnaH MHTepnonaumsicn opkanm
4YOpPaKISIMK KYPUHULLIra yTKasumnrax.

Perynaruse Kamu perynatus kanutan, CET1 Ba Tier 1 yuyH kanutan
HopMaTuBnap MOHaHANUNMK Tanabnapw, neesepax KoO3MPULMEHTU YUYH
MUHUMan Tanab ypHaTunraH.

BaHknap kpeauT TaBakkanuUnury y4yH TaBakkanqunmkka
TOPTUPNraH akTuenap xncob-kmtobmnaa craHaapT
éHpawysaaH (standardized approach)®® coviganaHaaw.

AkTnBnap cudatm 6ynmnya 5 xun rypyxra TacHucnaHagm sa
ynap yd4yH Mapkasuit 6aHk ToMoHuAaH GenrvnaHran
Kyvvgaru 3axupanap spatunaguntoe:

‘ctangapTt” aktmenap ydyyH 1 gous;

— “cybecTtangapt” aktmBnap yyyH 20 dous;
— “KOHuKapcu3” akTuBnap yyyH 25 dous;
— “wybxanu” aktusnap y4yH 50 gowus;

—  “ymunacus” aktmenap yydyH 100 dous.

MeTopnonorus Ba MakpoukTncoaum cueHapumnap acocuga onga Ba sapap
MHobGaTra onMHraH MOAYNY KOMMNOHeHTNapu 6axonaHagw.
Xarap Typnapu Kpeaut xatapu. Munnum Ba xopwkui Bantotanap dynmya

Kpeaut noptdenungaru gedont axtumonu (probability of
default, PD) épgamun perpeccrmoH mogennap opkanu
MaKpOUKTMCOANI cueHapuin Byimya kenrycu gasprap y4yyH
H6axonaHagw.

Mwunnui Bantota bynumya gedont aXTMMONUHK Baxonawaa
Y3UHUHI gaBp onguHru kmnmatn, ANM ycuwn xamaa

155 Bank for International Settlements. Calculation of RWA for credit risk, standardized approach.

156 Y36ekncToH Pecnybnukacu Mapkaswii 6anku GolikapyBuHuHr 2021 iun 19 Hos6paarm “TuxopaT GaHknapuaa
aKTMerap cudatvHu TacHudpnaw Ba akTuBnap 6ynnuya SxTMMONWUA MYKOTULLNAPHW Kommaw ydyH 3axupanap
LaKNNaHTMpuLW xamaa ynapgaaH congananvw Taptmbn TyFpycrMaani HU3omra y3rapTupuLl Ba KyLuMmyanap KupuTmiw
Xakuga“'rm 27/7—CoHnu Kapopw.
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MUKW BantoTagarn pean Kpeaut poms ctaBKaCUHUHT
cueHapuinap 6ynuya kummatnapmaaH oviganaHmnagu.

Xopwxui BantoTa 6ynnya aedonTt aXTUMONM AaBp ONIANHIN
KnmaTu, BantoTa anmawmHys Kypceu Ba ANM yeuWMHUHT
cueHapumrnap 6ynnya kuimaTtnapmgan donganaHno
Kenrycu gaspnap ydyH 6axonaHaaw.

Acocun Ba xaTtapnu cueHapunnap 6ynnya kpeaut
NYKOTULLINAP XaXKMU KpeauTnap Kongueu, 4edonT aXTMMonm
xamaa gedont 6ynnya nykotuwnap (loss given default,
LGD) papaxanapuHu y3apo KynaunTupuLl opkanm
xucobnaHagu.

HedonT 6ynuya nykotuwnap gapaxacu (LGD) cudatnga
KpeauT NnopTdennHMHI 3axupanap éunax
TabMUHNAHMaraHnvK gapaxacugad dovganaHunaau.
ByHaa, spaTunrad 3axupanapHu Yermpub Tawnail opkanu
aHWKNaHraH co KpeaMTnapHu Xamun kpeagutnapgaru ynywm
KpeavTrapHu 3axvpanap 6unaH TabMUHNaHMaraHnmk
Aapaxacu cudaTtnga xucobnaHaaw.

Bosop Ba BantoTa xaTtapu. Y3bekucrongarm amangarm
Taptmnbra kypa, 6aHknap ToMOHWAaH Y3 nxtuépuaaru
KMMMaTnm KoFo3napHu 6030p Hapxuaa kavta 6axonatil
Tanab kunuHmanaun. Wy cababnu, kKnmmaTnu KoFo3napHUHL
©anaHc kuimaTn 6asaBuii Hapxnapga akc aTTUpUraH.
Bo3op hons cTaBkanapuHUHT y3rapuim KAMMaTnu
KOFo3nap Kuimatmra TabCcup KunmMangu.

Bupok, amangarn Taptnbra acocaH, Mabilym BakT
AaBomMuaa gapomag KentupmManguraH KuMmaTnim KoFosnap
YUYYH 3axupanapHu apatuw Tanab atunagn. LyHWHr yuyH,
XaTapnu cueHapumnga XyCyCui TalKUnOTNapHUHT KUMMaTIn
KOFO3Mapu y4yH KyLUMM4a 3axmpanapHu sipatuw nHobartra
onuHraH. LLyHWHraek, Makpo ctpecc-tectga Xopwxum
BanoTa anMallyB Kypcugaru ysrapuvwnap cadabnu
OaHknap TOMOHMAAH 3bJIOH KUNMHIaH BanoTa nosuuuanapm
acocuaa xopwxkun sanotagarn Tanab ea
MaXXbypusiTNapHUHT kanTa GaxonaHvwmaa onga Eku
NyKOTULLNAp XaM nHobatra onuHagu.

Cod donsnu papomagnap. Cod dounsnmn gapomagHuHr
dounsnu gapomas KenTupyBYM akTMBRapra HUCbatm Munnun
Ba XOpWXun BantoTanap 6ynvya épgamymn perpeccmoH
moaennap opkanu 6axonaHaaw.

Mwunnun BantoTa 6ymya cod honsnu gapoMagnapHUHL
dounsnn gapomag KenTupyBYvn aktmenapra Hucbatu ywoy
KYPCaTKUYHMHI ONAWHIM OaBpaaru KMamMaTtn, KpeauT yeuLl
cypbatn, MUNUK BanioTagaru oons crtaBka mapxxacu
(kpeouT Ba genosnTt homs cTaBkanapu opacugaru dapk)
xamaa pean ANM ycuwunHuHr cueHapuinap 6ynnya
KMmaTnapu acocmaa Kenrycu gaspnap y4yyH 6axonaHagu.
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Xopwxui BantoTa 6ynnda cod onsnm gapoMmagHu gomsnm
Aapomap KenTupyB4dM akTuBnapra HUCGaTUHUHT
cueHapuunap acocuga KeMnHru gaspnapgaru KuimaTmHm
BGaxonal y4yH ywby KypcaTKUYHUHI ONAMHIX AaBpaaru
KMrMmaTu, XOpWXKuUn BanTagarm Kpegut Ba 4enosunT oouns
cTaBKanapu xamza BantoTa arMallnHyB Kypcu
KypcaTkuynapuaad oonganaHmnaan.

Munnun Ba xopwxui Bantotanap 6ymnnya codp ounanm
Aapomaz Mukaopu oonsnu gapomag Kentupysym
aKTUBIIAPHUHI xama épaamyn perpeccuoH moaennap
opkanu 6axonaHraH cod doomsnun gapomagHuHE honsnu
Aapomap KenTupyB4dM akTuBnapra HUCGaTn KypcaTKUYMHUHL
KnMmaTnapuHu y3apo KyrnantupuLl opkanu aHuknaHagu.

Cod hounscus papomagnap. Cod dpomscms gapomMagHuHr
XaMu akTmBnapra Hucbatn épgamun perpeccuoH mogen
(satellite model) opkanu AVM ycuwn Ba BanoTa anvatiuys
KYPCUHWUHT cueHapunnap 6ynnya kuumatnapuaaH
doraganaHnb kenrycu gasprap ydyH 6axonaHagu.

Cod hounacms gapomag MUKOOPU XXaMu aKTUBIApPHU
épaamum perpeccuoH moaern opkanu 6axonaHraH cod
hon3cn3 JapoMagHUHS XXaMn akTuBrapra HuUC6aTu
KypcaTKknyumra Kynantmpuil opkanu xucobnaHagu.

OnepauuoH xapaxatnap. YTraH gaspnapaa onepauyoH
XapaxaTnapHuHr XXamun akTuenapra Hucbatm
KYPCaTKUYMHUHI OeApSv Y3rapyLcu3 LWaknnaHraHnmrm
Tythannu, kenrycu gaspriap ydyH onepaumoH
XapaxaTnapHUHI YCULLK XXaMW aKTUBIAPHUHT YCULL
cypbaTnapu bunaH 6up Xxun WwaknnaHraH.

>Kamun akTMBRapHUHI yCuL cypbaTu XKaMu aktuenap
Tapkubuga rokopw ynywira sra oovsnu gapomag,
KeNnTupyBYM aKTUBNAPHMHI YCULL cypbaTnapu bunaH 6up
Xunn 6ynuwmn GenrunaHrax.

OuBupgenpnap. Conuk TynaHraHnaaH KEMMHIM codd
dorgacu mxkobumn éynraH 6aHknap TOMOHUOAH KEUUHIU
Aaspriap yvyH AMBMaeHanap Tynosnapu TynaHuwm
nHobatra onuHaan. Conuk TynaHraH kKennHrn cod congacu
xucobmngaH anBmnaeHgnapHu Tynaw Hucbatm xap omp 6aHk
Oynunya onaunHrn gaspnapgarvu anBnaeHa Tynosnapm
KypcaTkuunapmaaH kenmb ymknb 6enrmnaHrax.
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Kanutan Tanabnapu | Mapkasuin 6aHK TOMOHMAAH TuxkopaTt 6aHKnapu y4yH
KanuTan MoHaHanunurura kynunaguraH tanabnapra kypa
(TaBakkanuunukka TOpTUAraH akTuenapra HucbataH
douszna)ts’:
— | papaxanu acocui KanUTanHWUHI MOHAHAIUANK
koadbpumumenTtn (CET1): 8 doomns
— | papaxanu kanuTanHUHr MOHaHANNANK
koadppuumeHTtun (Tier 1): 10 pons (wyHaaH,
KanuTanHuHI KoHcepBauna bydepn
TaBaKkan4unukHn xucobra onraH xongarn 6apya
akTusnapHuHr 3,0 ponsn)
— Perynatue kanuTanHWHI MOHAHAUANK
koadppumumeHTn (CAR): 13 couns.

[l papaxkanu kanutan mukgopu | gapaxanu kanutan
MukgopuHuHr 100 doomsgaH owmnb KeTraH xonaa, owraH
CyMMa perynaTuse Kanutan Tapkuoura kuputunmMangu.
BbyHoaH Tawkapw, || gapaxanu kanutanHUHT MOHAHLNUNK
KoadpbpmumeHTUra KupuTUnraH "crtangapt" TacHudguaarm
KpeaouTtnap 6ynnya 3axupanap TaBakkanymnmnkka ToOpTunran
akTusnapHuHr 1,25 ponsungaH okopm 6ynmMacnurm nosmm.

JleBepax Ko PUUMEHTN YUyH BenrmnaHraH MMHUMan
Tanab 6 dousHu Tawkmun atagunte,

KoHueHTpauus Xatapnv cueHapuira Kylmmya Wok cudpatuga 6aHknap
xaTtapu Oynun4ya sHr MMpUK Kap3 ONyBUYUIAPHUHE AedbonTra
YUYpPaLWNHUHT 6aHK TU3UMM XXaMn KanuTanura Tabcupm
nHobatra onuHraH. byHga, gedonTra yuyparaH MMpuk Kkaps
onyBuMnap KpeauT KONauFUHWUHE WwapTnu pasuwga 50
domnsun 6aHknap TomoHugaH nykotunuwm (loss given
default) papasn nHobatra onuHaaw.

AKTnBRap Hapxnapm | Xatapnm cueHapuira KylummMmya wok 6epuw cudpatnga

KeCKWUH aKTUBIap Hapxfiapy KECKMH ap30HanWNHUHI BaHKnap
ap30OHNaLULWNHUHT Kpeaunt noptdenu cudatura xamaa xamu kanutanura
6aHK TU3NMKn Tabcupu BaxonaHraH. AKTMBNap HapxnapuHUHI KECKUH
6apkapopnura ap3oHnawmwn Tyannm kpegut TabMUHOTK cudbaTnga
TabCcupm Xanb aTunraH akTMenap HapxnapuHUHT 6030p KMAMaTUHK

Kamanuwm 6aHknapaa KpeauT IKOTULWNapU 3XTUMOSNHN
owwnpagun. byHaa, Tmxopat 6aHknapu TOMoOHUAaH
aXkpaTturiraH unoTeka KpeguTrapu y4yH rapos cudaTtnga
OfIMHraH Kydmac Mysnk 6030p KUMMaTUHUHT KaMannLLmn
xpucobura LTV kypcaTkmum opTum nHobaTra onmHraH.
LUyHMHrOek, yn->xon HapxrapuHUHN KECKUH TyLUULLIN
HaTWxXacuaa KpeautT MUKOOPWUHM rapoB Knnmatura Hucbatum

157 Y36ekucToH Pecny6nukacu Mapkaswii 6aHku 6owikapysuHuHr 2021 inn 11 aHeapaaru “Tuxkopat 6aHknapu
KanuTanuHUHI MOHaHANUNWra Kynnnagurax tTanabnap Tyrpucuaary HU3oMra y3rapTupuLL Ba Kylummyanap KuputuLL
xakuaa'rm 28/22—coHnu Kapopw.

158 Y36ekncToH Pecnyanukacu Mapkasuii 6aHki GolukapyBuHuHr 2018 iiun 31 maptaary “TuxopaT 6aHknapm
KanuTanuHWHI MOHaHANWIra Kynmunagurad Tanabnap TyFpycuaari HU3omra y3rapTvpuil Ba KyLuMMyanap KupuTui
xakuga'mm 12/21—coHnu Kapopw.
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120 cbonzaaH rokopu BynraH KpeanTrapHUHE LWapTin
paBuvLLAa Kap3 onyBYMnap TOMOHWAAH KakTapunmacnmk
drapasu nnrapu cypusran.

Tapkanuw xatapu

XaTtapnu cueHapuiga 6aHk gedonTUHUHN Bollka 6aHknapra
Tapkanuw xatapu 6aHk 4eONTUHMHI NyKOTULLNapK
Kanutanra 6ofnaHraH xamga ymyMaH KauTMacnuk ycynnapu
Oynunya 6axonaHaau:

— BbaHK 0eoNTUHNHT nyKoTULLNapKu KanuTtanra
GofnaHraH xonartmaarv Tapkanuw xatapm
éHpawysnaa 6aHknap Tapkanuw xatapuaaH kaH4a
nykoTuwmn aedonTra yypawm MyMKuH 6ynraH
BaHKHWHI KanuTan MOHaHANUNNK KO3 ULMEHTI
knnmaTura 6ornanHagu. byHaa, aedontra yupawm
MYMKUH BynraH GaHKHUHI KanuTan MOHaHAIUKK
KOoahbpMUMEHTN KaHYanNnK nacT gapaxaga bynca, oy
OaHk BunaH mMonuaBUIN anokanapu (KpeauT axpartraH
€KW Oeno3nT XonnawTtupraH) 6ynraH 6aHk
nponopuuoHarsn pasuwaa Kyn sapap Kypaau.

— BbaHK 0eOoNTUHNHT nyKoTULLNapn ymymMaH
KanTMacnuri xonatmaarm Tapkanuil xatapu
éHgawysmnaa 6aHknap gedonTtra yypawl 3XTUMOnm
IOKOPY STbHW KanuTan MOHaHANMNNK KO3hrUmMeHTH
KypcaTknum MuHuMan Tanabgan nact 6ynraH 6aHkka
aXpaTraH >xamu KpeguTrapu ékn 4eno3nTnapuHn
TYNUKNUrnya nykotagu.

AKYHU HaTUXKa

XKamu 6aHk TM3MMu Ba xap 6up 6aHk Bynnda makpo cTpecc-
TeCT yTKasunraHuaaH KeMUHIMM KanuTtan MOHaHANNIINK
kypcatkuunapu (CET1, Tier 1 Ba CAR) xamaa nesepax
KOS(PPULIMEHTU CTPECC-TECTHUHI AKYHUI HaTMXanapu
xucobnaHaguw.
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3-usioea

6-xapnBan. KpeantnapHuHr aecdont axtumonu (PD) TaBcudu

OedonTt 3XTUMONIMHUHI
MOXUATH

KpeautnapHuHr gedonTt axtumonu (probability of
default, PD) 6aHknap TOMOHMAAH axpaTuniraH
KpeanTnapHWHI Kap3 onyBYMnap TOMOHMAaH
KanTapurmacnuk aXTMMonIMrnHn ndpogananau.

KpeautnapHuHr 4eonT axTMmonu opkanu 6aHknapaa
to3ara Kenuwn MyMKuH 6ynraH kpeguT nykoTuwinap
OaxonaHagw.

CueHapuiinap acocuaa KennHrn gasprapaaru Kpegut
NYKOTULLNAPUHN aHUKNaLW y4yH épgamMyn perpeccmon
mogaennap (satellite model) opkanu 6axonaHraH
aAedonT axTMMonuaaH dorganaHunnagu.

BakT kampoBu

HedonT axTMMonuHuHI 6owwnanfmy gaspu: 2021 aun |
yopak. MabnymoTnap 4Yopaknuk acocuga.

MabnymoTtnap Tynnamm

YKamu 35 Ta TvkopaT 6aHknapw, WyHaaH 7 Tacu
TU3MMITM axaMnaTra Monuk 6aHknap nHobartra
ONVIHraH.

Twxopat 6aHknapu Kkpeaut NopTgENMHMHI godenT
3XTMMOSIM MU Ba XOPWXUI BantoTanap bymnnya
anoxmaa aHuknaHagu.

OedonTt aXTUMONMUHN
Xucobnatu

Munnuin Ba xopwxun Bantotanap dynuya
KpeanTnapHuHr aedonTt axTumonun 6aHknap
KMpKMMuaa kynmgarmda xucobnaHagu:

o _ NPLyt— NPLyy + NWO,,
e PLi; 4

By epaa,

PD; . — t paBpgaru AedonT aXTUMONy;

NPL; . —t naBpgaru MyamMonu Kpeantnap Xaxmu;
NPL;:_, — t-1 gaBpgarn myaMmmonu Kkpeauntnap
XaXKMU,

NWO; . — t paBpaaru cod xucobaaH YnkapunraH
KpeauTnap xaxmmis?;

PL;:_, — t-1 paBpaarn myaMmmonu oynmaraH
KpeauTtnap Xaxmu.

159 Codp xmcobaaH unkapunran KpeauTnap cyHrri 12 on gasomuaa xmucobaaH unkapunrad Ba xucobra kantapunraH

KpeauTnap opacuaaru dapk.
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Camapanu e Kpeaut xatapu 6unaH y3apo TyFpu 6OFNMKNNK
KypcaTKu4napHu TaHnaii NLLOPACUHUHI MaBXyAnuru;

Me3oHnapu e Sargan-Hansen TecTu 6yinya KypcaTKUUNapHUHT
axamuaTtnu (significant) 6ynuwm;

e VY3rapysuunap opacuaa aBTOKOPPENSLMSHUHT
MaBXyz, 3Macrnumri.

dounpanaHunraH Munnuin Bantota 6ynnya aedonT axTMMonu:
KypcaTkuunap e MUNAMA BantoTa bynmya gedonT IXTUMOSNIUHUHT
AaBp ONANHIN KUAMATW;

e pean AVNM ycuw cypbaTty;
e MWW BaniTagaru pean Kkpeaut pons ctaeka.

Xopwxui BantoTa dynnya gedonTt aXTUMOIN:

e XOpWxXui BantoTa 6ynnya aedonTt aXTUMONUHUHT
AaBp OJNIANHIN KNAMATMK;

e pean ANM ycuwum;

e Munnun BantotaHumHr AKLL gonnapura HucbartaH
anmatlyB KYPCUHUHI MUK Y3rapuLuu.

MoaenHu TaHnauw e Kucka BakT kKaTopnapu y4yH apkiv Ba 3pKCu3
Me30Hnapu y3rapyBuunap opacvgarv 60FnUKIUKHN
Gaxonalugarvm XaToNMKHVHT NacT LWaKnnaHuLWK;

e [laHen mabnymoTtnapuga 6aHkka xoc 6ynraH
ymymunin yarapmac omunnap (bank fixed effect)
xama 3pKCu3 y3rapyBUYMHWUHT ONOUHIN KUAMATU
opacwuga Nickell ofmwmHuHr (Nickell bias)'®° to3ara
Kenmacnuru.

KynnaHunraH mogennap Mwunnuin Ba xopwxun Bantotanap dynnya 6aHk TMaumMm
KpeauT nopTdennHUHr 4edonT IXTUMONN épaamymn
perpeccrMoH Moaensap opkann MakpoukKTMcoanm
cueHapuinap acocuga KeMnHrn gaspnap yyyH
OaxonaHagw.

Mwunnuin Bantota 6ynmya geonT aXTMMOnNu:
ANHaMKK naHenb mogenuHuHr (Dynamic panel model)
NKKN BOCKMYNN TU3MMIM MOMEHTIIAPHUHT
ymMymnawtmpunran ycynm (Two-steps System
Generalized Method of Moments, System GMM)26?,

Xopwxuin Bantota bynnya aedont axTMmonu:

AVMHaMUK NaHernb MOAENMHUHT UKKM BOCKUYNN
cdhapknap ycynuaarn ymymnawtMpuiraH MoMeHTnap

160 Stephen, N. (1981). Biases in Dynamic Models with Fixed Effects. Econometrica.

Huviken arpunurn — K1cka BakT KaTopnapvaa naHen mabnymoTnapu 6ynnya yarapmac omunnap (fixed effects) Ba Bakr
TadpoBYTM BUNaH TabCUp KUNaguraH yarapyBum ypracuaa ro3ara Kenagura arpunmk.

161 Blundell, R., & Bond, S. (1998). Initial conditions and moment restrictions in dynamic panel data models. Journal of
Econometrics.
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ycynu (Two-steps Difference Generalized Method of
Moments, Difference GMM)?162,

HaTtwxanap TankuHu Ba
KpeauT NYKOTULLIAPHU
Xucoonatu

Mopgennap opkanu 6axonaHraH MUNIMA Ba XOPWXNIA
BantTanap 6ynnya geonT aXTMMonu KpeauT
NYKOTULLNAPU MUKOOPVHM aHMKnawaa
donganaHunagu.

BaHK TUSUMUWHWUHT KpeauT NyKoTULLNapu Kpegutnap
Konausn, edonT aXTUMonu xamaa gedonT 6ynmya
nykotmwnap (loss given default, LGD) gapaxanapwu
Kynamtmacu opkanu xmcobnaHagu.

162 Arellano, M., & Bond, S (1991). Some Tests of Specification for Panel Data: Monte Carlo Evidence and an
Application to Employment Equations. The Review of Economic Studies.
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4-unoea

7-%apBan. JInukeuanunuk ctpecc-tectuaa acocun Ba Xxatapnu cueHapunnap
Oynunya nyn oKMMM KypcaTKkuunapu yuyyH ypHaTtunrad koacdduumeHTnap

- Acocun | Xatapnu
Myn KnpuMn Ba YNKUMM KypcaTKuunapm - -
cueHapuu | cueHapumn
Myn kMpuMmun KypcaTkuunapm
1. Kaccagaru Hakg nyn Ba 6owlka TynoB xyxokatnapm 100% 100%
2. baHkHmHr Mapkasuin 6aHkgarn mabnarnapu (Maxéypumn 100% 100%
3axupacus)
3. bowwka 6baHknap Ba MONMSABWIA TalLKMUoTNapaaH 100% 100%
onuHMLWK No3um BynraH mabnarnap (181 KyHrava)
4. bowka 6aHknap Ba MONUABUIA TalLKMNOTNapAaaH 50% 50%
onuHuWK No3um Bynran mabnarnap (181 kyHOaH opTHK)
5. Y3b6ekuctoH Pecnybnvkacu XykymaTv Ba Mapkasuin 6arnk | 100% 90%
TOMOHMAAH YMKapunraH KMMmaTnm KoFo3nap
6. TaBakkan4Mnuk gapaxacu nacrt 6ynran 85% 85%
MamMnakaTiapHUHI KUMMaTn KoFo3napu
7. XBX, XaxoH 6aHku rypyxm, Ocné tTapakkmeTt 6aHkn, 100% 100%
Ocué nHpacTpykTypa nHeectmums 6ankn, ETTB, EBpona
nHBecTnuna 6aHkm, EBpona MHBECTULNS XXaMFapmacw,
Mcnom TapakknéTt 6aHkm Ba EBpona KeHralwmHuHr
TapakkMET 6aHKn TOMOHUAAH YnKapunraH KUMMaTnm
Kofosnap
8. TaBakkanuMnuk gapaxacu nacrt 6ynraH 50% 50%
MamIiakaTnapHUHT eTak4yyM KOMNaHUsanapyu KMMmMatim
KoFo3napu
9. inoTekaHu KanTa MonmMsnawTUpPULL TawKuioTnapu 75% 65%
KMMMaTIM KOoFo3napu
10. bowwka KMMMaTnn KoFosnap 100% 100%
11. MmxKo3napHUHI akkpeAUTUB Ba TPACT XyxoKaTnapu 100% 100%
OunaH kadonartnaHraH TpaTTanapu bynmya
Maxbypuartnapu, cod
12. MmxoanapHuHr 6aHk ongmaaru TynaHmaraH 100% 100%
akuenTnapm bymnnda maxoypuaTtnapu, cod
13. Mapkas3uin 6aHkka 6epunraH kpeauT Ba nuamHrnap, codg | 100% 100%
(181 kyHrava)
14. Mapka3uin 6aHkka 6epunraH kpeauT Ba nuauHrinap, cod | 50% 50%
(181 kyHOaH OpTUK)
15. bowka 6aHknapra 6epunraH KpeauT Ba nuamHrnap, cod | 100% 100%
(181 kyHrava)
16. bowka 6aHknapra 6epunraH KpeauT Ba nuamHrnap, cod | 50% 50%
(181 kyHOaH OpTUK)
17. Mwxoanapra 6epunraH KpeguT Ba NU3nHrnap, cog 50% 25%
18. PEMNO 6utnmnapwu 6ynnya cotmd onmnHraH Kummatnu 100% 100%
Kofo3nap
19. XocunaBuin NHCTPYMEHTIAPHUHT peBaribBauunsicu 0% 0%
HaTwxacuga ysnawTtupunmaraH onga (mygoatcms)
20. XocunaBui NHCTPYMEHTAPHUHT peBaribBauunsicu 100% 100%
HaTwXxXacuga ysnawTtupunmaraH dorvga (myagatnm)
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- Acocun | Xatapnu
Myn KnpuMn Ba YNKUMM KypcaTKuunapm - <
cueHapum | cueHapum
21. BantoTta caBoocu Ba BasntoTa nosvumanapm 100% 100%
22. bowka aktusnap (Mygaarcua) 0% 0%
23. bowka aktusnap (Mygaatnm) 100% 100%
24. ["apoBra KynnnraH oKkopu nNuMKBMAIM akTuBriap 100% 100%
Myn YnKkMm KypcaTkmunapu
1. AXONUHUHT Tanab KMnnb oNUHryH4Ya omoHaTnapu 5% 20%
2. Kpegut TabMmnHOTU cudbatmaa xanb aTunraH axonm 100% 100%
omMoHatnapu (181 kyHrava)
3. Kpegut TabMnHoTU cudatmaa xanb aTunraH axonm 50% 50%
omMoHatnapu (181 KyHOaH opTuK)
4. Kpeout TabMUHOTK cudpaTtnga xanb atunraH 6oLuka 100% 100%
Aenosutnap (181 kyHrava)
5. Kpegut TabMnHoTU cudaTtmaa xanb atunran Gowlka 50% 50%
Aenosutnap (181 KyHOaH opTuHK)
6. Tanab kMnnb onnHryH4ya Gowlka genosuTnap 40% 50%
7. Mygpatnu genosutnap 40% 40%
8. Axonu omoHaTtnapm 5% 20%
9. XKncmoHmn waxcnapHuHr 6aHk nnacTuk Kaptanapuaaru 5% 20%
mMabnarnapwu
10. bowka Mmxo3napHWHr GaHK NacTUK kKapTanapugaru 40% 50%
mMabnarnapwu
11. MmxoanapHWHr akkpeanTue 6ynnda genosntnapu -5% -20%
12. bowka genosutnap 40% 50%
13. Mapkasui 6aHkka TynaHuwm no3um éynrad mabnarnap | 40% 40%
14. Mapka3ui 6aHkka TynaHuwm no3umm bynraH 6oLuka 250 250
Mabnarnap (Teskop Tynosnap xamaa KIMpuHr TUsanmnapmu)
15. bolwwka 6aHKNapHUHI BaKMNNMK xucobBapaknapura 100% 100%
TynaHuwu no3um éynraH mabnarnap (181 kyHrava)
16. bolka 6aHKNapHUHI BaKUINNUK xucobBapaknapura 50% 50%
TynaHuwu nosum 6ynrad mabnarnap (181 KyHAaH opTUK)
17. bowka 6aHknapHUHr xncobeapaknapu — [lenosutnap 100% 100%
(181 kyHrava)
18. bowwka 6aHknapHUHr xncobeapaknapu — [lenosutnap 50% 50%
(181 kyHOaH opTUK)
19. baHk kapTanapugaH amarnra owmpunrad Tynosnap 100% 100%
Oyrnya BaHknapra TynaHuwm no3um dynran mabnarnap
(181 kyHrava)
20. baHK kapTanapugaH amanra owmpunrad Tynosnap 50% 50%
6yrnya GaHknapra TynaHuwm nosum 6ynraH mabnarnap
(181 kyHOaH OpTUK)
21. bowka mogaanap (181 kyHrava) 100% 100%
22. bowka mogganap (181 kyHgaH opTuK) 50% 50%
23. BaHKHWHr TynaHmaraH akuentnapu (181 KyHrava) 100% 100%
24. BaHKHVHI TynaHmaraH akuentnapu (181 kyHgaH opTuK) | 50% 50%
25. OnuHraH KkpeauT Ba NU3uHriap (Monusisum mxapa) 504 5%
oynunya maxbypuatnap (181 kyHrava)
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Myn KnpuMn Ba YNKUMM KypcaTKuunapm Acocvu7|v XaTapnuv
cueHapum | cueHapum

26. OnuHraH KkpeauT Ba NU3uHrnap (Monusisumn nxapa) 2,5% 2,5%
oynunya maxbypusatnap (181 KyHaaH opTuK)
27. baHK TOMOHMOAH Y KapunraH KUMmMaTnu KoFosnap 100% 100%
(181 kyHrava)
28. baHk TOMOHMOAH Y KapunraH KUMmMaTnu KoFosnap 50% 50%
(181 kyHOaH opTUK)
29. CybopanHap kap3 maxbypustnapu (181 kyHrava) 100% 100%
30. CybopavHap kap3 maxoypusatnapu (181 kyngaH opTuk) | 50% 50%
31. PEMNO 6utnmnapwu 6yninya cotunraH toKopu NuMkenanm 100% 100%
KMMMaTnm KoFosnap
32. PENMO 6utnmnapwu 6ynmnya cotunraH 6oLka KummaTnm 100% 100%
korosnap (181 kyHraya)
33. PEMNO 6utnmnapwn 6ynmnya cotunraH 60oLika kKuMmmatnm 50% 50%
korosnap (181 kyHOaH opTuK)
34. Xocunaesun NHCTpyMeHTNap 6ynnya pesanbBaums 100% 100%
HaTWXacuaa amanra owmaraH 3apapnap Ba 6oLika
MyaaaTtu y3antmpunran gapomaanap (181 kyHrada)
35. Xocunaesun NHCTpyMeHTNap 6ynnya pesanbBaums 50% 50%
HaTwxXacuaa amanra owmaraH 3apapnap Ba 6oLuka
Mygaatn ysautmpunrad gapomagnap (181 kyHaaH opTuk)
36. KnupuHr TpaHsakumsinapu (181 kyHrauva) 100% 100%
37. KnupuHr TpaHsakumanapu (181 kyHaaH opTuk) 50% 50%
38. bowwka maxobypuatnap (Mygaartcua) 0% 0%
39. bowka maxbypuaTtnap (1 kyHgaH 181 kyHraya) 100% 100%
40. bowka maxobypuatnap (181 KyHaaH opTUK) 50% 50%
41. banaHcgaH Tawkapu maxbypuartnap 5% 20%
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5-unoea

8-xapBan. Y36ekncToHga Monus TM3uMu 6apKkapopriMrmHyi TabMUHNALL 03acuaaH
amanra owupunaétrad Yyopanap (2025 nun 1 nronb xonarura)

Yopa-Tapg6up
WYyHanuwm

Bocuta

Amanparu mebép

I‘OKOpVI JIMKBUONN aKTUBNAPHUHT XKaMun

TYypuLl

MOHaHATUITUK KO PULMEHTH

10%
akTMBnapgaru ynywm
Bank TMsaumuga Jlax3anu nuUkBMaIMNNK Ko UUNEHTH 25%
?:SAVLTIHZJEKHM JINKBMANUAMKHM Konnaw Mebeépu 100%
koadppumumeHTtn (LCR)
Codb bapkapop MonuanalTUpuLL MebLEPU 100%
koacpdbunumeHTn (NSFR)
Perynstus kanuTanHWHT MOHaHO MUK 13%
K03 MUNEHTN
BaHk TM3umuaa | mapaxanu kanuTanHUHI MOHaHA UK 10%
Kanutan KoadhpmuneHTH
eTapnunurniun caknab | | gapaxanu acocuii KanuTanHuHr 8%

KanuTtanHuHr koHcepBauus 6ydepu

3% (perynaTtus Tanabnap
Tapknubuga)

Bank TMsaumunaa
neeepax Ba xarapra

TaBakkanuunuk gapaxanapu

Munnuk dons cTaska Ba
OoLlka KypcaTknunapra
acocnaHraH xonga

conuul

HucbartaH KYHJTUK YEeKroBu

MOWUITIVKHU
KaManTupuLL JleBepax koahdnumMeHTH 6%

YKncmoHwmin lwaxcnapra Xopwxumi Xopwxui BantoTaga

BanTaga Kpeautnap axpaTtull YeknoBu | KpeauTnap axpatunMangm
Honnapnatuys TabakanawTtupunrad maxoypuin peseps 4% (Munnuin santota)
Aapaxacutu HopMaTtuBenapu 10,5% (xopwxun BantoTa)
nacantipuil Xopwxui Bantotanapga LCR 100%

Xopwxui Bantotanapga NSFR 100%

Kapara xu3amar KypcaTuULHWHI AapoMagra 50%

Hucbartm (DSTI)

Kpeaut ékn mukpokap3a 6ynnya cpous
Kap3 okMHM TapTnbra | TYNoBnapuMHUHI aCOCUMIN Kap3 KonguFura 0,3%

TaGakanawTupunraH TaBakkan4mnmk
Japaxanapm

MnoTteka Ba aBTOKpeaMTnap
6ynuya LTV Ba DSTI
HucbaTtnapwra Moc pasuwiga

unpuk
TaBaKKanYMnMKnapHu
ONAVHN ONWLL

BaHKHUHT B1p Kap3 onyB4YM €KUM y3apo
anokazop Kap3 onyBuMniap rypyxm ydyH
TaBaKKaNYUMMKHWUHE 3HT KYN MUKZOPK
YeKoBU

25% (6aHk | gapaxanu
Kanutanura HucbataH)

BaHKHUHT BUup Kap3gop ékn y3apo
anokagop kapsgopnap rypyxura TyFpu
KenyByn TabMUHOTCU3 KpeaguTt
TaBaKKaNnYUIUIMHWHE 3HT KYM MUKOOPU

5% (6aHk | papaxanu
KanuTanura HucbaraH)

BaHkHWHT 6apya hmMpuk
TaBaKKan4YUNUKIapUHUHE yMyMUR
MUWKOOPWU YEKINOBU

BbaHk | papaxanu
KanuTanuHuHr 5
6apobapurava

BaHkka anokagop OuTTa Waxcra TyFpum
KenyBYn TaBaKKaN4YUIMKHUHT SHI Kyl'l
MUKOOPU YEKINOBU

25% (6aHk | papaxanm
Kanutanura HucbartaH)

BaHkka anokagop 6ynraH 6apuya
Laxcnapra Tyfpu KenyB4u
TaBaKKam4YUIMKHUHE SHT KYN MUKZOPU
YeKnoBu

50% (6aHk | papaxanu
Kanutanura HucbartaH)

MaH06a: Mapkasuin 6aHk.
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6-usioea

9-xapBan. MamnakaTtnap 6ynMu4ya Kkanutanra KynunraH MMHMMan tanabnap xamaa
kanuTtan 6ydepnap, RWA HucbaTaH dpouspa (2025 nun 1 uronb xonartura)

KanuTtanra kyiunraH MuHuman Tanaénap KanuTtan 6ydep Tanabnapm
Mamnakat .

ABcTpus 4,5 6 8 2,5 0 0,5-1 0,45-1,75
AnbaHus 6,75 9 12 2,5 0,25 0 0,5-1,5
benbrus 4,5 6 8 2,5 1 6 0,75-1,5
Bupnawran Knponnwuk | 4,5 6 8 2,5 2 0 1-2
Bonrapus 4,5 6 8 2,5 2 3 0,5-1
BeHrpua 4,5 6 8 2,5 1 0 0,5-2
"epmaHus 4,5 6 8 2,5 0,75 1 0,25-2
["OHIrKOHT 4.5 6 8 2,5 0,5 0 1-2,5
peuus 4.5 6 8 2,5 0 0 1-1,25
py3usa 4,5 6 8 2,5 0,5 0 0,5-3
DaHnsa 4.5 6 8 2,5 2,5 7 1-3
Vpnangus 4.5 6 8 2,5 1,5 0 0,5-1,5
WcnaHans 4,5 6 8 2,5 2,5 2 3
Mcnanusa 4.5 6 8 2,5 0 0 0,25-1,25
Wtanua 4,5 6 8 2,5 0 1 0,25-1,5
Kanaga 4.5 6 8 2,5 0 0 1
JlaTBunsa 4.5 6 8 2,5 1 0 0,25-2
JlntBa 4,5 6 8 2,5 1 2 1-2
JInxTeHwTenH 4.5 6 8 2,5 0 1 2
JTrokcemOBypr 4,5 6 8 2,5 0,5 0 0,5-1
Manaiisua 4,5 6 8 2,5 0 0 0,5-1
ManTa 4.5 6 8 2,5 0 1,5 0,438-2
MonpgoBa 5,5 7,5 10 2,5 0 1 0,5-1,5
Hwpepnayvgms 4.5 6 8 2,5 2 0 0,25-2
Hopserus 4.5 6 8 2,5 2,5 4.5 1-2
Monwa 4,5 6 8 2,5 0 0 0,25-2
MopTyranus 4.5 6 8 2,5 0 4 0,25-1
PymuHunsa 4,5 6 8 2,5 1 0-2 0,5-2,5
Cayamsa ApabrcToHm 4,5 6 8 2,5 0 0 0,5-2,5
CnoBakus 4,5 6 8 2,5 1,5 0 0,25-2
CnoBeHwus 4,5 6 8 2,5 1 0,5 0,25-1,25
duHnaHgus 4.5 6 8 2,5 0 1 0,5-2,5
dpaHums 4,5 6 8 2,5 1 0 0,25-1,5
XopBartus 4,5 6 8 2,5 15 15 0,25-2,5
YepHoropus 4,5 6 8 2,5 0,5 1,5 1,25-2
Yexusa 4,5 6 8 2,5 1,25 0,5 0,5-2,5
LBeuns 4,5 6 8 2,5 2 3 1
LLUnmonun Makegonus | 4,5 6 8 2,5 15 0 1-3,5
OCTOHMUSA 4,5 6 8 2,5 15 0 0,5-2
Aurn 3enaHgus 4,5 7 9 3,5 0 0 2

MaH6anap: BakKonatnu gasnat opraHniapu ea EBpona TU3NMIN XaTapiap KeHrawu.

163 BypuHYmM gapaxkanu KkanuTan yuyH KyiunradH MuHumMan tanab GupuHYM gapaxkany acoCuil Kanutan yyyH Kyaumrau
MUHMMan TanabHu y3 nyvra onagu.

164 Perynatue kanuTasn ydyH Kynunrad MuHuman tana6 (8 dpoms) 6upuHYmM gapaxanu kanutan yydyH Kyaunrau
MUHUMan TanabHu (6 downs) y3 numra onagu.
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7-usoea

10-xapBan. YpHaTunrax Ba Kenrycu AaBp y4yH 3BbIOH KUMUHIaH KOHTPLMKIUK
kanutan 6ydep Tanabn, RWAra Huc6artaH oonsna

M 2025 nun 1 vionb KennHru paBpaa Kyura
amnakart ,
Xonartura amanga KAPULLIWN KyTUNaéTraH
ABcTpanus 1
ABCTpUA 0
An6anus 40,25 31.12.2025: %0,5
ApPMaHUCTOH 4175
Benbrus 1
BupnawraH Kuponnuk 2
bonrapus 2
BeHrpus 41
"epmaHus 0,75
[TOHKOHI 0,5
peuys 0 01.10.2025: 10,25
15.03.2026: T0,75
Mpy3uns tos 15.03.2027: 41
HaHuns 2,5
XKanybuin Kopes 1
Mpnangus 1,5
WNcnaHgus 2,5
01.10.2025:40,5
Vicnakus 0 01.10.2026: A1
NTanusa 0
Kunp 1 14.01.2026: 41,5
Nateusa 41
JlutBa 1
JTrokcembypr 0,5
MorngoBa 0 30.01.2026:4 0,5
HwoepnaHansa 2
Hopserus 2,5
25.09.2025: 41
Monkuuia 0 30.09.2026: 42
MNoptyranus 0 01.01.2026: 40,75
PymMuHus 1
CwuHranyp 0
CnoBakusa 1,5
CnoBeHus 1
PpaHuus 1
XopBaTtus 1,5
YepHoropus 405 01.01.2026: 41
Yexus 1,25
Yunu 0,5
Useruapug 0
LLseuns 2
. 01.08.2025: 41,75
LLnmonuin MakegoHus 15 01.10.2026- 42
OcTOoHUA 1,5

MaHGanap: BakonaTnv Aasnat opraHnapu.
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Atamanap

AKTUBNApHUHI LUOWWAMHY COTYBM — aKTMB 3raCUHUHI  KpeauTop
TanabnapuHn KOHANPULL YYyH aKTUBNAPMHU Yermpmann Hapxaa MaxoypaH
COTULLIN.

OaBpun TU3MMNM XxaTtap — MonusaBMM Xamaa 6owka uKTucoaumn
cyObekTnap TOMOHMAAH MPOUMUKIANK, SbHU MOSIUSBUA UMKNHUHE  yCuULl
bockuMumaa TaBakKanyuMnK gapa)kacMHM OLWMPULL Ba akCMH4Ya, nacamuul
OaBpuga aca xatapgaH KeparmgaH oOpTukda kouuwmn cababnum nango
Oynagn.  Ywby  OpouMknuk  TeHaeHuusinap  Y3UHU MOJSIUSIBUI
WHCTUTYTNapgarn (WyHuUHrgeKk, 6owka wuktucoamn cybbekTnapga Xxam)
OpTMKYa NeBepax Xamga MOMUABUW cekTopaarn mygaatnap ypracugaru
HOMyTaHOCMBNMKNap HaTwxkacuaa to3ara KenraH KpeauT Ba NUKBUASIUINK
LUKInapu wapoutmaga HaMmoEH bynaau.

HDedcdont xonatupaa nykoTMwunap XaXmm — OaHKHMHI Kap3 ONnyBYM Y3
Kap3uHW Tynaiura kogup dynmaraHga €ku yHu TynaliHu nctamaradga tosara
KenaguraH MOnUABUA UYKOTULL; KpeauT €KW rapoB HOMUHAN KUAMATUHWUHT
aedgonT cogmp 6ynraHgaH KeMnH KonmnaHMangmraH KUCMM.

Kanutan 6ycdepnap — GaHKnapHWHI Typnu Loknapra 6apaownunmrnimn
owmpuwl Makcaguga OupuHYM Japaxanu acocur Kanutan Tapkubupa
LWaKNnNaHTMpunaguraH xamga perynsatvB Kanutan Mebeprapra Kywmmuya
Tapsaa XXopun KunuHagurad tTanaénap.

KoHTpumknuk kanutan Oydep — KpeauT TawKunoTnapy TOMOHMAAH
ceKkTopaarn gaBpui TU3MMNM xaTapnap opTud GopaéTtraHga KennmH4anuk
MykoTUWap to3ara KenaguraH cTpecc pgaspuyaa ©6aHK  TUSMMUHUHEP
6apOoWnNUINIMHK OLLIMPULL Makcaamaa TynnaHaguran kanutan 6ydgepnapu
xucobnaHagn. Maskyp ©Oydepnap WKTUCOOMETHU KpeauTnap OwunaH
TabMUHNAW JapaxacuHu Omp mapomaa caknab konuw xamaa MOSNMABUN
LUUKNMHUHT Nacanvwl gaspuaary NyKoTULLMapHY toMLaTuLlra xucca Kyliagu.
LLIyHMHraeK, KOHTPUUKIIMK KanuTan Oydepnapy MONUABUN LIMKIHUHT YCULL
OaBpuaa KpeauTnapHUHr  KeparMgaH opTMKYa OlnW  JapakacuHu
KaManTupuLira xmamat Kunagu.

Katbuin Kompara acocnaHmaraH (MocnawyB4YaH) OowkKapyB —
MakponpygeHuman Bocutanap MoOnuMaBuMiA TU3MMra Typnuda TabCcup Kuna
ONMWNHK WHOoBaTra onraH xonga, Maskyp BocuTanapHu daonnawitupuil
€KN (haoncusnaHTMpuW xamga yrapHUHI AapaxanapuHu MocnaluTUpuULL
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Oynnya MakponpyaeHuuan cuécaT Kapopnapu dakaTtrmHa KaTbun
Konganapra TassHMacnurin Ba Ly opkanu Mmapkasum 6aHk ydyH kapop kabyn
KMNUW >KapaéHura cudpaT omMunnapyu Ba acoCnaHTUpUIIraH 3KcnepT
XyrnocanapuHu uHobaTtra onuu YYyH HOKOpW gapaxagarm MXTUEPUINUK
UMKOHUSITUHWUHT BGepunnLun.

NeBepax kKoadhdmunmeHTn — BaHK XXamMu akKTUBMAPUHUHT KanuTan ounaH
TabMUHMNAHIaHNWK JapaXaCuHM akc 3TTupaguraH Kypcatkmd ©0ynmo,
BaHKHWUHI YMYMUI XaTapuHW Ha3opaT KANULW yYyH cbonganaHnnagn. YHUHr
acocuin Makcaau 6aHKHUHT y3 KanutanuaaH ponganaHnwim MyMKuH dynrax
MakcMman pgapaxara 4eknoB ypHatuwgup. JleBepax koadpduumeHtTnga
TaBaKKanyunmkka TOpTUIraH aktmenap xmucobra onvHmanam sa wy 6unaH
Kanutan MoHaHaAnunuk tanabnapugaH dapk kunagu. by akTvBnapHWHr
Kanutanra HucbataH HoMyTaHOCHO paBuLga oWKNG KeTULMra KapLum ogaun
Ba camapanu Bocuta xucobnaHagw.

NeBepaxHn kamanmtupuw (Deleveraging) — OGaHknap TOMOHMAAH Y3
Kap3napvHu KaManTupuw Makcaguga amanra owmpunaguraH XapaéH.
JleBepakHM KamanTvpuw uxTépuin OynraHga acocaH xaTaprapHu
IOoMIWATULL Ky3aa TyTunca, 6ab3aH MOMUABUN XONATHUHI €MOHMaLUyBU
HaTwkacuga Kenmb umkaguraH GaHKpPOTNMKAAH KOYUW  YYYH  XaMm
donganaHunagw.

NnkBnanunukHmn Konnaw mMebeépu Koa(pPULMEHTU — TNUKBUOUITUKHU
Konnaw Mebeépu  KOIPMPUUMEHTM  BaHKNapHWHI  KUCKa  Myadatinu
NUKBMOSWAWK  WoKnapura  6apaownuiurMi - OLIMPULLYBYM  BOCUTA
xucobnanaan. JIMKBUONWUNWMKHW Konnaw MebEPU KOSIPIDULMEHTU HOKOPU
NUKBMONN akTUBNApPHUHI KennHrm 30 KyH wnumugarm Xamm codd Yukumra
HucbaTu cudaTmaa aHuKnaHagw.

Makpo cTpecc-tect — OyTyH MOMUSBUA  TUBUMHUHE  XaTapnu
cueHapunnapgarm yrta xasdnu, ammo cogup 6ynmwm MyMKuH OynraH
MaKpOUKTUCOOMN KypCaTKUYMIapHW Y3 unydra osfiraH Tu3uMmnum - xatap
oMunnapuvra OapAoWwnNuUaniMHK  ynyaw xamga CcTpecc xofatv to3ara
KenraHga 6apkapopsiMKHM caknab Konuwl ydyH eTapnv Kanutan Ba NuKBng,
akTuBnapra ara OynuwumHM TabMuHNAW Makcaguvaa KynnaHunagurad
BOCUTanap Maxxmym.

MakponpyaeHuuan cuécat BocuTanapu — MmakponpyaeHumnan CUecaTHUHI
OoLu Ba opanvk Makcagfiapura 3puLLmLL y4yH MyJpkannaHraH Bocutanap Ba
YyekroBnap.
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MakponpyaeHuman cuécaT — TU3UMIKN XaTapfnapHU Yeknalwl Ba ynapHUHT
canbuin okubaTnapuHu OMLUATULL, WUKTUCOAMETHUHI Gapkapop daonuat
IOPUTULLNHM TabMUHNanaurad Gydepnap »XOpun 3TULW OpKanu MOSTNABUIA
TUSUMHWHT  BGapKapopnuUrMHKM  owMpuwira  KapatunraH  xapakatnap
MakmyacugaH ubopaT. MakponpygeHuunan cuécat kyunmparmnap 6bunax
TaBcunaHagn: (a) yHUHr Makcaguv TU3MMIIM XaTapflapHuM 4YeknawpjaH
nbopar; (b) KynnaHuUnMW govpacu MHaMBUAYyan MHCTUTYTNapra amac, 6anku
ByTyH MonusBMK TUanMra (KymnagaH, pean Ba MONUSBUN CEKTOPNapHUHI
y3apo MyHocabaTtnapura) kapatunrad cmécataup; (c) 6upuHum HasbaTtaa,
TU3NMIKN XaTapnapHUHI MaHbanapura nyHanTUpuLL y4yH MocnaluTupunraH
npygeHunan BocutanapgaH ponganaHagu.

MakponpyaeHuuan cMécaTtHMHI TPAaHCMUCCUOH (y3aTull) KaHannapu —
MakponpydeHuman cuécatra [[OUP KapOpJIApHWUHT  MOMUABUN  TU3UM
Gapgownunurmra Ba KpeguT LUMKNUra TabCup KANULW  KaHannapu
xucobnaHagw. MakponpyaeHuuan cunécart BOCUTanNapuHUHI
KaTbUANaAWTUPUNULLN  MONUABAA TU3UM Ba peart MKTUCOOMETra Hapx,
MUKZOpP, Gapaownunuk Ba KyTunmManap KaHannapu opkanu ysatunagu.

MonuaBun 6apkapopnmk — 0aHK TUSUMHUHI, SbHU KpeauT TallKkunoTnapm
Ba 0030p uWHGpaTy3unNManapuHUHr to3ara Kenuwm MyMKUH 6ynrad
lWoknapra OGapgownu 6ynub, MonuaBuKM BOCUTAYUINK OYHKUMSNAPUHN
baxapuwaga yavnuwnap 03 6epuwl  3XTUMOMMHW  nacanTupuLl
kobunuatuanp. Monuasun 6apkapoprmkka apunLL geraHga, tHanesuayan
MOMUABUIA TALUKUITOTAAPHUHT amMac, 6anku OyTyH MONUSBUA TUSUMHWUHT
BGapkapopNUrMHM TabMUHMALL TYLWIYHUNAOW;

MonunaBuin TU3MMHUHI XaTapnapHu aHuknail, 6axonaw, 6owkapuw xamaa
NKTUCOANN pecypcrnapHmn camapanu TakCummall, LWyHUHIAEK, Talky Ba NYKK
lWoKnap to3 Gepuwunra kapamacgaH MOMUSABUA XM3MaTNapHU Y3NyKCu3
Kypcata onuw Kobunuatu xucobnaHagn. Monunasumin TU3MM UKTUCOAWN
daonnaTHN parbaTnaHTUpuLL xamaa KyTunmaraH MONUABUINA
HOMyTaHocMbnknapHn ©GapTtapad atuwra kogup 6ynraHga 6apkapop
xmucobnaHaaw.

Monuasun umkn — TyFpuaaH-TyFpy MOMUSBUN TuU3uM cababnu kenvb
YnKaguraH €K y TOMOHUAaH KydantupunaguraH uKktmcogum tebpanuwinap
cudatmga kapanuwm MymkuH. OgaTtaoa, MOMUMSIBUM UMKN Y3MHU KpeauT
arperaTnapu Ba akTUBNap Hapxnapwu ypracugarn ovpranvkgarn xapakat
cuatmga HaMoE€H kunagu, By aca pean MKTUCOOMM Yy3rapuvlinapra Xam
TabCUp KNNULIN MYMKMH.
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Taptibra conuw apbutpaxu — mMonuaBuMA 0O030p ULITUMPOKYUIAPU
yeknosnapHn 4etnab yTuw Makcaguaa HucbataH Kampok Hasopart
KnnuHaguran 603o0p cermeHTnapunaa y3 aonmsatnapyHy Ky4mpuLm Ba (€ku)
Bownawm HaTwkacuaa HACOun adp3annuknapra ara 6ynuwn.

Puck-npodomnun — noptden ydyH WHBECTUMUUA aKTUBITAPUHU TYFpU
TakCMMMalHM aHuknaw ydvyH 3apyp OynraH 6axonawgup. Hausugyan
WHBeCTOpnap, MOMMMABUIA TaLLKUMNOTIIap €KM KoMMaHusnap yaumra Xoc puck-
npodpunnapura ara, YyHKUM YNaApHUHT PUCK anneTuTrapu MNCUXOoJSIormK
dakTopnap, NYKOTULIapHU Konsiawl KOOUnNuaTH, MHBECTOPSTapHUHI ELUN Ba
bowka WHBECTUUMOH Makcaanapu Oynuya dapkiaHiwm MyMKUH; By
WHBECTOPHUHI TaBaKKan4yunukka 6ynraH myHocabaTuHu mdoga atagu Ba
WHBECTULMOH nopTdenigarn akTuenapHu camapany TakCUMOTU YHYH MYXUM
axamusaTra ara. Ogatga, puck-npodunuaaH kennd Ymknd nHBecTopnapHu
KOHCepBaTuMB, pauuoHars Ba arpeccmB Typnapra axpaTtuil MyMKUH.

Cod Gapkapop MoONUANAWTUPULLHUHT MebEPUN KO3 hULUMEeHTN —y30K
OaBp AdaBoMuaa MONUANALUTUPULLHUHE OapKapopiurMHM TabMUHMALIra
kapatunrad ©6ynub, 6aHknapgaH Yy3oK Myagativ  akTUBMapHU  y30K
Myagatnu maxoypuarnap éunaH monusnawTMpuwHn Tanab kunaam Ba Wy
opkanu wmypgatnap ypracmgarm HomyTaHocubnuk (maturity mismatch)
aapaxacuHu deknamgu. Maskyp BocuTagaH nUKBUANUAWKHU Konall
MEBLEPU KOIPPUUMEHTUHN TYNAMPYBYM Kywmumda Tanad cudaTtuga
donganaHunagw.

Tuanmnu axamuaTra MOonuMK 0aHK — OaHK TUBMMUHUHI DapKapopnuru
kancu BGaHkHUMHI dpaonuaTura 6ornuk 6ynca, ywa 6aHk TywmHunagw; y3
XaXKMW, Mypakkabnvri Ba TM3MMIM y3apo 6oFnnknurin HaTuxkacuga Hasopar
knnnb 6ynmanaurad mysadakuaTcnsnmrn 6ytyH 6aHk TuaMMmn xampga
NKTUCOANN hbaonuATAa XUAOUW y3unuwinapra onnd kenuwmn MyMKnH oynraH
GaHknapaup.

Tuanmnu axamuaTra MonNuK 6aHknap y4yH Kkanutan 6ydepu —tnsnmnu
axamusaTtra monuk geb Tonunrad 6aHkNapHUHr paonnaTn gasomuaa rosara
Kenuwn MyMKUH BynraH WoK kM nyKoTuwnapra 6apaownmnmurmHm owmvpuL
Makcaguaa kanutanra kKywmmya Ttanabnap xopuin atunuwnamp. Tusnmnm
axamusaTra ara 6ynraH 6aHKNapHUHT TYNOB KOBUNMATY toKOpUNurn Hadakat
MOMUABUA TUSUMUHWUHT, Bankym ymymaH MKTUCOOMETHUHI Bapkapopnuri Ba
XaB(pCU3NUrMHN MycTaxKkamnangu.
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Tuanmnu xatap 6ydepu — KOHTPUMKIUK KanuTan bydepn €kn TU3MMNK
axamuatra Monvk  GaHknap  ydyyH  kanutan  6ydepnapu  kabwu
Makponpygeuusan BoOcCUTanap opkann kampab onuMHmaraH TUsumnu
xaTapnap Maexya OynraHga, ynapHu GapTtapad atuwra kapaTunirad
BocuTa. Maskyp Gydep ymymui gapaxagarn TU3MMNW XaTapfiapHu €ku
GaHKk TaBakkanuunuknapu Tynnamnapura 6ofnaHraH  xatapfiapHu
BGapTapad KMnuw y4yH nwnaTuiamwm MyMKUH.

Tusumnu xarap — ymymun MOnus TusMMMOa €KUM YHUHT Mabiym Oup
cekTopuaa Xxugaum myBadgaknaTcuanmk Hatmxkacuaa tosara kenaguraH sa
pearn UKTUCOOMET YUYYH Xuaaum canbum okmbartnapra onmb Kenuwmn MyMKUH
GynraH MonuABMK XmM3matnap Kypcatuwgars KeHr MUKEcaarn ysvnuiinap
xaBu. MakponpyaeHuunan Yyopa-tagdvipnap KynnawgaH acocum KysnaHraH
MakcaZ TU3UMKW  XaTaprapHUHr  OfguvHW  ONUW  Xamaa  YrapHUHK
oknbaTnapuHu oMLLATULL OpKarv MONUSIBUN MHKMPO3NapHUHI to3ara Kenuiu
OABPUASIATA  Ba  KECKUHIIUIMHUM  KamanTupuw  xucobnanagun. Twvsnmnu
XaTapnap ogatha MKKM Xun KypuHuwaa HamMo€éH Oynagu: Tapkubum Ba
OaBpUn TU3UMINK XaTaprap.

Tapknbun TU3MMNAKM Xxatap — Monusa Tuanmm Oynnab xataprapHUHE
TakCMMMNaHUWM  Ba  MONUSBUA  TalIKUMOTAAp  ypTacugarn  y3apo
bornukNUkNap xamga yMyMUW TaBakkanyunuknap Hatwkacuga nango
BynyBsumn xaB.

“TaHa33ynra y4ypamMmok y4yH xaaaaH 3véa UMpUK’ TalKuIoT — MabilyM
GMp MOMMSABMIA TaLLKWMOT HOKOPU Adapaxaga TU3MMNM axamustra ara
9KaHNUIMHM  xamga YHWHr  Kynawu  6yTyH  mMonusBun  TU3MmAa
HOBapKapOpPNUKHN Ba yMyMaH UKTUCOOMETHUHT MHKMPO3ra yypawiura onmb
KEeNULWWHW aHrnaTagu.
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