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ʋʤʫʤʠʡ ʭʫʣʦʩʘ 

2025 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ɶʟʙʝʢʠʩʪʦʥʜʘ ʤʘʢʨʦʤʦʣʠʷʚʠʡ 

ʰʘʨʦʠʪʣʘʨ ʝʥʛʠʣʣʘʰʜʠ. ʀʯʢʠ ʚʘʣʶʪʘ ʙʦʟʦʨʠʜʘʛʠ ˄ʟʛʘʨʠʰʣʘʨ, ʙʘʥʢ 

ʩʝʢʪʦʨʠ ʚʘ ʤʘʢʨʦʠץʪʠʩʦʜʠʡ ״ʦʣʘʪ ״ʠʩʦʙʠʛʘ ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷʚʠʡ 

ʰʘʨʦʠʪʣʘʨ ʝʥʛʠʣʣʘʰʜʠ. ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨʠʥʠʥʛ 

ʝʥʛʠʣʣʘʰʠʰʠ ʭʘʪʘʨʣʘʨ ʢ˄ʣʘʤʠʥʠʥʛ ʙʠʨʦʟ ʢʘʤʘʡʛʘʥʣʠʛʠʜʘʥ ʜʘʣʦʣʘʪ 

ʙʝʨʤʦץʜʘ. 

ɶʟʙʝʢʠʩʪʦʥ ʙʘʥʢ ʪʠʟʠʤʠʥʠʥʛ ʤʦʣʠʷʚʠʡ ״ʦʣʘʪʠ ʙʘʨץʘʨʦʨ 

ʜʘʨʘʞʘʜʘ ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. ɾʘʤʠ ʨʝʛʫʣʷʪʠʚ ʢʘʧʠʪʘʣʥʠʥʛ 

ʤʦʥʘʥʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠ 17,4 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, ʤʠʥʠʤʘʣ 

ʯʝʛʘʨʘʜʘʥ ʶץʦʨʠ ʙ˄ʣʜʠ. ɹʘʥʢ ʪʠʟʠʤʠʜʘ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ 

ʫʣʫʰʠ ʧʘʩʪ ʜʘʨʘʞʘʜʘ ʰʘʢʣʣʘʥʤʦץʜʘ. ɹʘʥʢ ʪʠʟʠʤʠʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʢ 

ʭʘʪʘʨʣʘʨʠʛʘ ʙʘʨʜʦʰʣʠʣʠʢ ״ʦʣʘʪʠ ʷʭʰʠʣʘʥʛʘʥ. ɾʘʤʠ ʘʢʪʠʚʣʘʨ 

ʪʘʨʢʠʙʠʜʘ ʶץʦʨʠ ʣʠʢʚʠʜʣʠ ʘʢʪʠʚʣʘʨʥʠʥʛ ʫʣʫʰʠ ʦʨʪʠʙ ʙʦʨʤʦץʜʘ. 

ɹʘʥʢ ʪʠʟʠʤʠʜʘ ʤʦʣʠʷʚʠʡ ʩʪʨʝʩʩ ״ʦʣʘʪʠ ʧʘʩʪ ʜʘʨʘʞʘʜʘ 

 ʜʘ. 2025 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʠʯʢʠ ʚʘʣʶʪʘ ʙʦʟʦʨʠʛʘ ʭʦʩ ʙ˄ʣʛʘʥץʦʣʤʦץ

ʪʝʙʨʘʥʫʚʯʘʥʣʠʢ ʚʘ ʧʫʣ ʙʦʟʦʨʠʜʘʛʠ ״ʦʣʘʪʥʠʥʛ ʜʝʷʨʣʠ ˄ʟʛʘʨʠʰʩʠʟ 

 ʘʤʜʘ ʙʘʥʢ ʩʝʢʪʦʨʠʜʘ ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰʣʘʨʥʠʥʛ״ ʦʣʛʘʥʣʠʛʠץ

ʢʫʟʘʪʠʣʛʘʥʣʠʛʠ ʪʘʲʩʠʨʠʜʘ ʤʦʣʠʷʚʠʡ ʩʪʨʝʩʩʥʠʥʛ ʙʘʥʢ ʪʠʟʠʤʠʛʘ 

ʪʘʨץʘʣʠʰʠ ʙʠʣʘʥ ʙʦסʣʠץ ʭʘʪʘʨ ʜʘʨʘʞʘʩʠ ˄ʟʠʥʠʥʛ ʪʘʨʠʭʠʡ ˄ʨʪʘʯʘ 

ʪʨʝʥʜʠʜʘ ʰʘʢʣʣʘʥʜʠ. ʊʠʟʠʤʣʠ ʘ״ʘʤʠʷʪʛʘ ʤʦʣʠʢ ʙʘʥʢʣʘʨʜʘ ʜʝʬʦʣʪʛʘʯʘ 

ʙ˄ʣʛʘʥ ʤʘʩʦʬʘ ״ʘʤʜʘ ʜʝʬʦʣʪ ʵ״ʪʠʤʦʣʣʠʛʠ ʙʠʣʘʥ ʙʦסʣʠ״ ץʦʣʘʪ 

ʷʭʰʠʣʘʥʛʘʥ.  

ʄʘʢʨʦʧʨʫʜʝʥʮʠʘʣ ʢʘʧʠʪʘʣ ʚʦʩʠʪʘʣʘʨʥʠ ʞʦʨʠʡ ץʠʣʠʰʥʠʥʛ 

ʘ״ʘʤʠʷʪʠ ʦʰʠʙ ʙʦʨʤʦץʜʘ. ʄʘʤʣʘʢʘʪ ʙʘʥʢ ʪʠʟʠʤʠ ʙʘʨץʘʨʦʨʣʠʛʠʥʠ 

ʪʘʲʤʠʥʣʘʰʛʘ ץʘʨʘʪʠʣʛʘʥ ʣʠʢʚʠʜʣʠʣʠʢ ʚʘ ץʘʨʟʜʦʨʣʘʨʛʘ ʡ˄ʥʘʣʪʠʨʠʣʛʘʥ 

ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣ ʩʠʸʩʘʪ ʚʦʩʠʪʘʣʘʨʠ ʜʦʠʤʠʡ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʙ, ʬʘʦʣ 

ʬʦʡʜʘʣʘʥʠʙ ʢʝʣʠʥʤʦץʜʘ. ɸʡʥʠ ʚʘץʪʜʘ, ʶʟʘʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ 

ʜʘʚʨʠʡ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨʥʠʥʛ ʩʘʣʙʠʡ ʪʘʲʩʠʨʠʥʠ ʢʘʤʘʡʪʠʨʠʰ ʚʘ 

ʙʘʥʢʣʘʨʥʠʥʛ ʪ˄ʣʦʚ ץʦʙʠʣʠʷʪʠʥʠ ʷʭʰʠʣʘʰʛʘ ʭʠʟʤʘʪ ץʠʣʘʜʠʛʘʥ 

ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣ ʢʘʧʠʪʘʣ ʚʦʩʠʪʘʣʘʨʠʛʘ ʟʘʨʫʨʘʪ ʧʘʡʜʦ ʙ˄ʣʤʦץʜʘ. 

ʂʦʨʧʦʨʘʪʠʚ ʩʝʢʪʦʨʜʘ ʭʘʚʦʪʠʨʣʘʨ ʙʠʨʦʟ ʧʘʩʘʡʛʘʥ. ʍʦʨʠʞʠʡ 

ʚʘʣʶʪʘʜʘʛʠ ʢʦʨʧʦʨʘʪʠʚ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ ʙʠʨʦʟ ʢʘʤʘʡʜʠ. 

ʂʦʨʧʦʨʘʪʠʚ ʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ ʧʘʩʘʡʠʙ, ˄ʟʠʥʠʥʛ 

ʫʟʦץ ʤʫʜʜʘʪʣʠ ʪʨʝʥʜʠʛʘ ʥʠʩʙʘʪʘʥ ʤʘʥʬʠʡ ʪʘʬʦʚʫʪʠ ʢʝʥʛʘʡʤʦץʜʘ. 

ʁʠʨʠʢ ʢʦʨʭʦʥʘʣʘʨ ʙ˄ʡʠʯʘ ʣʝʚʝʨʘʞ ʢʦʵʬʬʠʮʠʝʥʪʠʜʘ ʠʞʦʙʠʡ 

˄ʟʛʘʨʠʰʣʘʨ ʢʫʟʘʪʠʣʜʠ. ʐʫʥʠʥʛʜʝʢ, ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʢ 

 .ʢʘʤʣʘʥʜʠ״ʘʤʜʘ ʨʝʥʪʘʙʝʣʣʠʢ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʤʫʩʪʘ״ ʦʣʘʪʠ״
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 ʘʨʟʜʦʨʣʘʨʛʘ ʡ˄ʥʘʣʪʠʨʠʣʛʘʥ ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣפ

ʚʦʩʠʪʘʣʘʨʥʠʥʛ ץ˄ʣʣʘʥʠʣʠʰʠ ״ʘʤʜʘ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨ 

ʪʘʲʩʠʨʠʜʘ ʘ״ʦʣʠ ץʘʨʟ ʶʢʠ ״ʦʣʘʪʠ ʷʭʰʠʣʘʥʜʠ. ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ 

ʘʞʨʘʪʠʣʛʘʥ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ץʘʨʟʛʘ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰʥʠʥʛ 

ʜʘʨʦʤʘʜʛʘ ʥʠʩʙʘʪʠ (DSTI) ʯʝʢʣʦʚʠʥʠʥʛ ץʘʪʲʠʡʣʘʰʪʠʨʠʣʠʰʠ ʘ״ʦʣʠʥʠʥʛ 

ʫʤʫʤʠʡ ץʘʨʟ ʶʢʠ ʜʘʨʘʞʘʩʠʥʠʥʛ 36 ʬʦʠʟʜʘʥ 33 ʬʦʠʟʛʘʯʘ ʧʘʩʘʡʠʰʠʜʘ ˄ʟ 

ʠʬʦʜʘʩʠʥʠ ʪʦʧʜʠ. ɸ״ʦʣʠʥʠʥʛ DSTI ʢ˄ʨʩʘʪʢʠʯʠ ʶץʦʨʠ ʙ˄ʣʛʘʥ ʠʧʦʪʝʢʘ ʚʘ 

ʘʚʪʦʢʨʝʜʠʪʣʘʨʜʘ ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰ ʢʫʟʘʪʠʣʜʠ. 

ɸ״ʦʣʠʥʠʥʛ ʙʘʨʯʘ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʩʫʤʤʘʩʠ ʪʘʨʢʠʙʠʜʘ 

ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ ʫʣʫʰʠ ʧʘʩʪ ʜʘʨʘʞʘʜʘ 

ʰʘʢʣʣʘʥʤʦץʜʘ. ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʙʘʨʯʘ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠʥʛ 93 

ʬʦʠʟʠ ʙʘʥʢ ʢʨʝʜʠʪʣʘʨʠ ״ʠʩʩʘʩʠʛʘ ʪ˄סʨʠ ʢʝʣʛʘʥ. ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ 

ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ ʢ˄ʨʩʘʪʢʠʯʠʥʠʥʛ 

ʘʤʘʣʜʘʛʠ ץʠʡʤʘʪʠ ʙʠʣʘʥ ʫʟʦץ ʤʫʜʜʘʪʣʠ ʪʨʝʥʜʠ ʦʨʘʩʠʜʘ ʤʘʥʬʠʡ 

ʪʘʬʦʚʫʪ ʰʘʢʣʣʘʥʛʘʥ. ɹʘʥʢʜʘʥ ʢʨʝʜʠʪ ʦʣʛʘʥ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʦʨʘʩʠʜʘ 

ʙʠʨ ʥʝʯʪʘ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʤʘʚʞʫʜ ʙ˄ʣʛʘʥ ״ʦʣʘʪʣʘʨ ʢ˄ʧʘʡʤʦץʜʘ.  

ʄʠʢʨʦץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠ ʩʠʬʘʪʠ ʸʤʦʥʣʘʰʛʘʥ. 

ɹʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʤʠʢʨʦץʘʨʟʣʘʨ 

 ʜʘ. ɹʠʨ ʥʝʯʪʘץʦʣʤʦץ ʣʘʥʠʙץʦʨʠ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠ ʩʘץʠʜʘʛʠ ʶסʦʣʜʠץ

ʤʠʢʨʦץʘʨʟ ʰʘʨʪʥʦʤʘʩʠ ʤʘʚʞʫʜ ץʘʨʟʜʦʨʣʘʨ ʢ˄ʣʘʤʠ ʦʨʪʤʦץʜʘ. 

ɸʚʪʦʢʨʝʜʠʪʣʘʨ ʙʦʟʦʨʠʜʘ ʪʘʨʪʠʙʛʘ ʩʦʣʠʰ ʘʨʙʠʪʨʘʞʠ ʙʠʣʘʥ 

ʙʦסʣʠץ ʭʘʚʦʪʠʨʣʘʨ ʤʘʚʞʫʜ. ɸʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ˄ʨʥʘʪʠʣʛʘʥ 

ʙʠʣʚʦʩʠʪʘ ʯʝʢʣʦʚʣʘʨʥʠʥʛ ʩʘʤʘʨʘʩʠ ʤʘʲʣʫʤ ʙʠʨ ʢʝʯʠʢʠʰ ʙʠʣʘʥ ʥʘʤʦʸʥ 

ʙ˄ʣʤʦץʜʘ. ɸʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷ ʭʘʚʬʠ ʧʘʩʘʡʤʦץʜʘ. 

ɹʠʨʦץ, ʘʡʨʠʤ ʙʘʥʢʣʘʨ ʘʤʘʣʜʘʛʠ ʢʦʥʮʝʥʪʨʘʮʠʷ ʯʝʢʣʦʚʣʘʨʠʥʠ ʯʝʪʣʘʙ 

˄ʪʠʰ ʘʤʘʣʠʸʪʣʘʨʠ ʦʨץʘʣʠ ʪʘʨʪʠʙʛʘ ʩʦʣʠʰ ʘʨʙʠʪʨʘʞʠ1 ʙʠʣʘʥ ʙʦסʣʠץ 

ʭʘʪʘʨʣʘʨʥʠ ʢʝʣʪʠʨʠʙ ʯʠץʘʨʤʦץʜʘ. 

ʋʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʜʘ ʪʫʟʘʪʠʰʣʘʨ ʢʫʟʘʪʠʣʤʦץʜʘ. ʂ˄ʯʤʘʩ ʤʫʣʢ 

ʙʦʟʦʨʠʜʘ ʪʘʢʣʠʬʥʠʥʛ ʦʨʪʛʘʥʣʠʛʠ, ʰʫʥʠʥʛʜʝʢ ʩʧʝʢʫʣʷʪʠʚ ʪʘʣʘʙʥʠʥʛ 

ʢʘʤʘʡʛʘʥʣʠʛʠ ʬʫʥʜʘʤʝʥʪʘʣ ץʠʡʤʘʪ ʚʘ ʙʦʟʦʨ ʥʘʨʭʠ ʦʨʘʩʠʜʘʛʠ ʪʘʬʦʚʫʪ 

17 ʬʦʠʟʜʘʥ 4 ʬʦʠʟʛʘʯʘ ʧʘʩʘʡʠʰʠʛʘ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʛʘʥ. ʀʧʦʪʝʢʘ ʢʨʝʜʠʪ 

ʩʪʘʥʜʘʨʪʣʘʨʠ ʙʠʨʦʟ ʶʤʰʘʛʘʥ ״ʘʤʜʘ ʤʝ״ʥʘʪʛʘ ʣʘʸץʘʪʣʠ ʘ״ʦʣʠ ʦʨʘʩʠʜʘ 

ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʠ ʤʘʚʞʫʜ ץʘʨʟʜʦʨʣʘʨ ʢ˄ʣʘʤʠ ʢʝʥʛʘʡʤʦץʜʘ. ɸ״ʦʣʠʥʠʥʛ 

ʫʡ-ʞʦʡ ʭʘʨʠʜ ץʠʣʠʰ ץʦʙʠʣʠʷʪʠ ʧʘʩʘʡʠʰʜʘʥ ʪ˄ʭʪʘʛʘʥ. ʋʡ-ʞʦʡ ʥʘʨʭʣʘʨʠ 

ʘ״ʦʣʠ ʞʦʥ ʙʦʰʠʛʘ ״ʠʩʦʙʣʘʥʛʘʥ ʗʀʄʛʘ ʥʠʩʙʘʪʘʥ ʧʘʩʘʡʤʦץʜʘ.  

 
1 ʊʘʨʪʠʙʛʘ ʩʦʣʠʰ ʘʨʙʠʪʨʘʞʠ (regulatory arbitrage) ï ʤʦʣʠʷʚʠʡ ʙʦʟʦʨ ʠʰʪʠʨʦʢʯʠʣʘʨʠ ʯʝʢʣʦʚʣʘʨʥʠ ʯʝʪʣʘʙ ˄ʪʠʰ 
ʤʘץʩʘʜʠʜʘ ʥʠʩʙʘʪʘʥ ʢʘʤʨʦץ ʥʘʟʦʨʘʪ ץʠʣʠʥʘʜʠʛʘʥ ʙʦʟʦʨ ʩʝʛʤʝʥʪʣʘʨʠʜʘ ˄ʟ ʬʘʦʣʠʷʪʣʘʨʠʥʠ ʢ˄ʯʠʨʠʰʠ ʚʘ (ʸʢʠ) 
ʙʦʰʣʘʰʠ ʥʘʪʠʞʘʩʠʜʘ ʥʠʩʙʠʡ ʘʬʟʘʣʣʠʢʣʘʨʛʘ ʵʛʘ ʙ˄ʣʠʰʠ. 
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ʍʘʪʘʨʣʠ ʩʮʝʥʘʨʠʡ ʙ˄ʡʠʯʘ ʤʘʢʨʦ ʩʪʨʝʩʩ-ʪʝʩʪʠ ʥʘʪʠʞʘʣʘʨʠ 

ʘʡʨʠʤ ʙʘʥʢʣʘʨʥʠʥʛ ʪ˄ʣʦʚ ץʦʙʠʣʠʷʪʠ ʧʘʩʘʡʠʰʠ ʤʫʤʢʠʥʣʠʛʠʥʠ 

ʢ˄ʨʩʘʪʜʠ. 2028 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʜʘ ʙʘʥʢ ʪʠʟʠʤʠʥʠʥʛ I ʜʘʨʘʞʘʣʠ 

ʘʩʦʩʠʡ ʚʘ ʞʘʤʠ ʨʝʛʫʣʷʪʠʚ ʢʘʧʠʪʘʣʠ ʤʦʥʘʥʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʣʘʨʠ 

ʤʦʩ ʨʘʚʠʰʜʘ 6,1 ״ʘʤʜʘ 8,4 ʬʦʠʟʣʘʨʛʘʯʘ ʧʘʩʘʡʠʰʠ ʤʫʤʢʠʥ. ʂʘʧʠʪʘʣ 

ʝʪʘʨʣʠʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰʜʘ ʭʘʪʘʨʣʠ ʩʮʝʥʘʨʠʡʜʘ ץ˄ʰʠʤʯʘ ʢʘʧʠʪʘʣʛʘ 

ʪʘʣʘʙ ʧʘʡʜʦ ʙ˄ʣʘʜʠ. ʍʘʪʘʨʣʠ ʩʮʝʥʘʨʠʡ ʙ˄ʡʠʯʘ ʙʘʥʢ ʜʝʬʦʣʪʠʥʠʥʛ ʙʘʥʢ 

ʪʠʟʠʤʠʛʘ ʪʘʨץʘʣʠʰʥʠʥʛ ʭʘʪʘʨ ʜʘʨʘʞʘʩʠ ʧʘʩʪ ʙʘ״ʦʣʘʥʤʦץʜʘ. 

ʃʠʢʚʠʜʣʠʣʠʢ ʤʘʢʨʦ ʩʪʨʝʩʩ-ʪʝʩʪʠ ʥʘʪʠʞʘʣʘʨʠ ʙʘʥʢ ʪʠʟʠʤʠʜʘ 

ʣʠʢʚʠʜʣʠʣʠʢ ״ʦʣʘʪʠ ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʥʘʤʦʸʥ ʵʪʜʠ. ɹʘʥʢ ʪʠʟʠʤʠ 

ʙ˄ʡʠʯʘ ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ ץʠʩץʘ ʤʫʜʜʘʪʣʠ ʘʢʪʠʚʣʘʨ ״ʠʩʦʙʠʜʘʥ ץʠʩץʘ 

ʤʫʜʜʘʪʣʠ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ץʦʧʣʘʰʜʘ ʙʘʨץʘʨʦʨ ״ʦʣʘʪ ʢʫʟʘʪʠʣʤʦץʜʘ. 

ʍʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘʛʠ ʘʢʪʠʚʣʘʨ ʚʘ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ ʤʫʜʜʘʪʣʘʨʠ 

˄ʨʪʘʩʠʜʘʛʠ ʥʦʤʫʪʘʥʦʩʠʙʣʠʢ ʜʘʨʘʞʘʩʠ ʧʘʩʪ ʰʘʢʣʣʘʥʤʦץʜʘ. ʍʘʪʘʨʣʠ 

ʩʮʝʥʘʨʠʡ ʙ˄ʡʠʯʘ ʫʰʙʫ ʙʘʥʢʣʘʨʜʘ ʶʟʘʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʩʘʣʙʠʡ 

ʧʫʣ ʢʠʨʠʤʠʥʠ ץʦʧʣʘʰ ʫʯʫʥ ʝʪʘʨʣʠ ʶץʦʨʠ ʣʠʢʚʠʜʣʠ ʘʢʪʠʚʣʘʨʥʠʥʛ 

ʤʘʚʞʫʜʣʠʛʠ ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ʣʠʢʚʠʜʣʠʣʠʢ ʭʘʪʘʨʠʥʠ ʶʟʘʛʘ ʢʝʣʠʰʠʥʠ 

ʦʣʜʠʥʠ ʦʣʘʜʠ. 

ɸʡʨʠʤ ʙʘʥʢʣʘʨʥʠʥʛ ʜʝʧʦʟʠʪ ʧʦʨʪʬʝʣʠʜʘ ʢʦʥʮʝʥʪʨʘʮʠʷ 

ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. 2025 ʡʠʣʥʠʥʛ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʤʠʣʣʠʡ 

ʚʘʣʶʪʘ ʙ˄ʡʠʯʘ ʙʘʥʢʣʘʨʜʘʛʠ ʵʥʛ ʡʠʨʠʢ ʜʝʧʦʟʠʪʦʨ ʤʘʙʣʘסʣʘʨʠʥʠʥʛ ʙʘʥʢ 

ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ʞʘʤʠ ʜʝʧʦʟʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ  19 ʬʦʠʟʥʠ, ʭʦʨʠʞʠʡ 

ʚʘʣʶʪʘʜʘ 5 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʤʦץʜʘ. 

ʄʦʣʠʷ ʪʠʟʠʤʠ ʙʘʨץʘʨʦʨʣʠʛʠʛʘ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʠʰʠ ʤʫʤʢʠʥ 

ʙ˄ʣʛʘʥ ʭʘʪʘʨʣʘʨ ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. ɹʫʥʜʘʡ ʭʘʪʘʨʣʘʨ ץʘʪʦʨʠʛʘ 

ʪʘʰץʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʥʙʘʣʘʨʥʠʥʛ ʥʦʙʘʨץʘʨʦʨʣʠʛʠ, ʙʘʥʢʣʘʨʜʘ 

ʜʝʧʦʟʠʪ ʢʦʥʮʝʥʪʨʘʮʠʷʩʠʥʠʥʛ ʤʘʚʞʫʜʣʠʛʠ, ʤʠʢʨʦץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ ʢʨʝʜʠʪ 

ʭʘʪʘʨʠʥʠʥʛ ʦʨʪʠʰʠ, ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʜʘ ʪʫʟʘʪʠʰʣʘʨ ʙ˄ʡʠʯʘ 

ʥʦʘʥʠץʣʠʢʣʘʨ ״ʘʤʜʘ ʢʠʙʝʨ״ʫʞʫʤʣʘʨ ʭʘʚʬʠʥʠ ʢʠʨʠʪʠʰ ʤʫʤʢʠʥ. 
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ʄʦʣʠʷʚʠʡ ʟʘʠʬʣʠʢʣʘʨ ʭʘʨʠʪʘʩʠ 

 

 

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

ʂʨʝʜʠʪʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ 

ʪʘʬʦʚʫʪʠ

ʂʨʝʜʠʪʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ ˄ʩʠʰʠ

ɾʘʤʠ ʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠʥʠʥʛ 

˄ʩʠʰʠ (YoY)

ʀʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ץʦʣʜʠסʠ 

ʙ˄ʡʠʯʘ ʣʝʚʝʨʘʞ

ʅʦʙʘʨץʘʨʦʨ ʤʦʣʠʷʣʘʰʪʠʨʠʰ 

ʢʦʵʬʬʠʮʠʝʥʪʠ

ɾʦʨʠʡ ״ʠʩʦʙ ʙʘʣʘʥʩʠʥʠʥʛ 

ʜʝʬʠʮʠʪʠ/ʧʨʦʬʠʮʠʪʠ

ʋʡ ʭ˄ʞʘʣʠʢʣʘʨʠ ʢʨʝʜʠʪʣʘʨʠ 

 ʠʥʠʥʛ ˄ʩʠʰʠסʦʣʜʠץ
 

ʋʡ-ʞʦʡʣʘʨʥʠʥʛ ʨʝʘʣ ʥʘʨʭʠ 

ʋʡ-ʞʦʡ ʥʘʨʭʠʥʠʥʛ ʘ״ʦʣʠ 

ʠʭʪʠʸʨʠʜʘʛʠ ʜʘʨʦʤʘʜʛʘ ʥʠʩʙʘʪʠ

ɾʘʤʠ ʢʨʝʜʠʪʣʘʨ ʪʘʨʢʠʙʠʜʘ 

ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ  

ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ

ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ץʘʨʟʛʘ 

ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ ʥʠʩʙʘʪʠ 

ʂʦʨʧʦʨʘʪʠʚ ʢʨʝʜʠʪʣʘʨ ˄ʩʠʰʠ 

ɾʘʤʠ ʢʨʝʜʠʪʣʘʨ ʪʘʨʢʠʙʠʜʘ 

ʢʦʨʧʦʨʘʪʠʚ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ

ʊʠʞʦʨʠʡ ʤʘץʩʘʜʣʘʨ ʫʯʫʥ ʢ˄ʯʤʘʩ 

ʤʫʣʢ ʢʨʝʜʠʪʣʘʨʠ

ʍʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘ ʙʝʨʠʣʛʘʥ 

ʢʨʝʜʠʪʣʘʨ ʫʣʫʰʠ

ʂʦʨʧʦʨʘʪʠʚ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ 

ʥʠʩʙʘʪʠ ʪʘʬʦʚʫʪʠ

ʂʨʝʜʠʪʥʠʥʛ ʜʝʧʦʟʠʪʛʘ ʥʠʩʙʘʪʠ

ɾʘʤʠ ʤʘʞʙʫʨʠʷʪʣʘʨ ʪʘʨʢʠʙʠʜʘ 

ʥʦʙʘʨץʘʨʦʨ  ʤʦʣʠʷʣʘʰʪʠʨʠʰʥʠʥʛ 

ʫʣʫʰʠ 

ɾʘʤʠ ʘʢʪʠʚʣʘʨʜʘ ʶץʦʨʠ ʣʠʢʚʠʜʣʠ 

ʘʢʪʠʚʣʘʨʥʠʥʛ ʫʣʫʰʠ

ʂʨʝʜʠʪʣʘʨ ʪʘʨʢʠʙʠʜʘ ʫʟʦץ 

ʤʫʜʜʘʪʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ

ɾʘʤʠ ʜʝʧʦʟʠʪʣʘʨʜʘ ʫʟʦץ 

ʤʫʜʜʘʪʣʠ ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ

ʉʦʬ ʦʯʠץ ʚʘʣʶʪʘ ʤʘʚץʝʠ

ɹʘʥʢ ʩʝʢʪʦʨʠʥʠʥʛ ʢʦʥʮʝʥʪʨʘʮʠʷ 

ʜʘʨʘʞʘʩʠ (ʘʢʪʠʚʣʘʨ ʙ˄ʡʠʯʘ)

ɹʘʥʢ ʪʠʟʠʤʠ ʘʢʪʠʚʣʘʨʠʥʠʥʛ ʗʀʄʛʘ 

ʥʠʩʙʘʪʠ
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 ʄʦʣʠʷʚʠʡ ʟʘʠʬʣʠʢʣʘʨ ʭʘʨʠʪʘʩʠ 2025 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʫʡ ˄ʞʘʣʠʛʠ 

ʩʝʢʪʦʨʠ ʚʘ ʢ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠ ʙʠʣʘʥ ʙʦסʣʠץ ʟʘʠʬʣʠʢʣʘʨ ʤʘʚʞʫʜ ʵʢʘʥʣʠʛʠʥʠ 

ʥʘʤʦʸʥ ץʠʣʤʦץʜʘ. 2025 ʡʠʣʥʠʥʛ ʜʘʩʪʣʘʙʢʠ ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ 

ʪʦʤʦʥʠʜʘʥ ʯʘʢʘʥʘ ʢʨʝʜʠʪʣʘʰ ״ʘʞʤʠʥʠʥʛ ʦʨʪʠʙ ʙʦʨʘʸʪʛʘʥʣʠʛʠ, ʰʫʥʠʥʛʜʝʢ ʢ˄ʯʤʘʩ 

ʤʫʣʢ ʙʦʟʦʨʠʜʘ ʥʘʨʭʣʘʨʥʠʥʛ ʧʘʩʘʡʠʰʠʛʘ ץʘʨʘʤʘʡ ʫʡ-ʞʦʡʥʠʥʛ ʨʝʘʣ ʥʘʨʭʠ ʶץʦʨʠʣʠʛʠ 

 ʣʘʥʠʙץʠʩʦʙʠʛʘ ʫʡ ʭ˄ʞʘʣʠʛʠ ʩʝʢʪʦʨʠ ʚʘ ʘʢʪʠʚʣʘʨ ʙʦʟʦʨʠ ʙ˄ʡʠʯʘ ʭʘʚʦʪʠʨʣʘʨ ʩʘ״

 .ʦʣʛʘʥץ

ʂ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘʛʠ ʭʘʪʘʨʣʘʨ ʪʘʲʩʠʨʠʜʘ ʶʟʘʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ 

ʢʨʝʜʠʪ ʡ˄ץʦʪʠʰʣʘʨʠ ʢ˄ʣʘʤʠ ʦʨʪʛʘʥ. ʀʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ץʦʣʜʠסʠ ʙ˄ʡʠʯʘ ʣʝʚʝʨʘʞ 

ʢʦʵʬʬʠʮʠʝʥʪʠʥʠʥʛ ʶץʦʨʠ ʵʢʘʥʣʠʛʠ, ʰʫʥʠʥʛʜʝʢ ʙʘʥʢʣʘʨʥʠʥʛ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠʜʘ 

ʪʠʞʦʨʠʡ ʤʘץʩʘʜʣʘʨ ʫʯʫʥ ʘʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ ʦʨʪʛʘʥʣʠʛʠ ʢ˄ʯʤʘʩ 

ʤʫʣʢ ʙʦʟʦʨʠʜʘ ʶʟʘʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʟʘʠʬʣʠʢʣʘʨʥʠʥʛ ʪʘʲʩʠʨ ʜʘʨʘʞʘʩʠʥʠ 

ʦʰʠʨʘʜʠ. 

ʄʦʣʠʷʚʠʡ ʟʘʠʬʣʠʢʣʘʨ ʭʘʨʠʪʘʩʠ ʚʘʣʶʪʘ ˄ʟʛʘʨʫʚʯʘʥʣʠʛʠʥʠʥʛ ʙʘʥʢ ʪʠʟʠʤʠʛʘ 

ʪʘʲʩʠʨʠ ʦʨʪʛʘʥʣʠʛʠʥʠ ʢ˄ʨʩʘʪʤʦץʜʘ. 2025 ʡʠʣʥʠʥʛ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʪʠʞʦʨʘʪ 

ʙʘʥʢʣʘʨʠʜʘʛʠ ʯʝʪ ʵʣ ʚʘʣʶʪʘʩʠʜʘʛʠ ʪʘʣʘʙʣʘʨ ʤʘʞʙʫʨʠʷʪʣʘʨʜʘʥ ʦʨʪʠʙ, ʙʘʥʢ 

ʪʠʟʠʤʠʜʘ ʫʟʫʥ ʚʘʣʶʪʘ ʧʦʟʠʮʠʷʩʠ ʢʫʟʘʪʠʣʛʘʥ. ɹʫ ʵʩʘ, ʙʘʥʢʣʘʨʥʠʥʛ ʚʘʣʶʪʘ ʢʫʨʩʠʛʘ 

ʪʘʲʩʠʨʯʘʥʣʠʛʠʥʠʥʛ ʦʰʠʰʠ ʙ˄ʡʠʯʘ ʭʘʚʦʪʠʨʣʘʨʥʠ ʫʡסʦʪʤʦץʜʘ. 

ɹʘʥʢ ʪʠʟʠʤʠ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʛʠʥʠʥʛ ʨʝʘʣ ʠץʪʠʩʦʜʠʸʪʜʘʛʠ ʘ״ʘʤʠʷʪʠ 

ʦʰʛʘʥ. ɹʘʥʢ ʪʠʟʠʤʠ ʘʢʪʠʚʣʘʨʠʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ ʢ˄ʨʩʘʪʢʠʯʠʥʠʥʛ ʦʨʪʠʰʠ 

ʤʘʤʣʘʢʘʪ ʠץʪʠʩʦʜʠʸʪʠʜʘ ʙʘʥʢ ʪʠʟʠʤʠʥʠʥʛ ʢʦʥʮʝʥʪʨʘʮʠʷʩʠ ʦʰʘʸʪʛʘʥʣʠʛʠ ʚʘ ʫʰʙʫ 

ʩʝʢʪʦʨʥʠʥʛ ʪʘʲʩʠʨʯʘʥʣʠʢ ʢ˄ʣʘʤʠ ʢʝʥʛʘʸʪʛʘʥʣʠʛʠʥʠ ʠʬʦʜʘʣʘʡʜʠ. 
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I. ʄʘʢʨʦʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨ 

2025 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʜʘ ʛʣʦʙʘʣ ʤʠץʸʩʜʘ ʤʦʣʠʷʚʠʡ 

ʰʘʨʦʠʪʣʘʨ ʝʥʛʠʣʣʘʰʜʠ. 2025 ʡʠʣ ʤʘʡ ʦʡʠʜʘ ʵʲʣʦʥ ץʠʣʠʥʛʘʥ ʩʘʚʜʦ 

ʪʘʨʠʬʣʘʨʠʥʠʥʛ ʢʝʯʠʢʪʠʨʠʣʠʰʠ ʪʘʲʩʠʨʠʜʘ ʭʘʣץʘʨʦ ʙʦʟʦʨʣʘʨʜʘʛʠ 

˄ʟʛʘʨʫʚʯʘʥʣʠʢ ʢʘʤʘʡʜʠ. ɼʫʥʸʥʠʥʛ ʝʪʘʢʯʠ ʤʘʨʢʘʟʠʡ ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ 

ʘʩʦʩʠʡ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨ ʪʫʰʠʨʠʣʠʰʠ ʙ˄ʡʠʯʘ ʢʫʪʠʣʤʘʣʘʨ ״ʠʩʦʙʠʛʘ 

ʭʘʣץʘʨʦ ʤʦʣʠʷ ʙʦʟʦʨʣʘʨʠʜʘ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨ ʧʘʩʘʡʛʘʥ. ʐʫʥʠʥʛʜʝʢ, 

ʢ˄ʧʣʘʙ ʨʠʚʦʞʣʘʥʘʸʪʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʤʠʣʣʠʡ ʚʘʣʶʪʘʥʠʥʛ 

ʤʫʩʪʘ״ʢʘʤʣʘʥʠʰʠ ʢʫʟʘʪʠʣʜʠ ʚʘ 2025 ʡʠʣʥʠʥʛ II ʯʦʨʘʛʠʜʘʥ ʙʦʰʣʘʙ 

ʢʘʧʠʪʘʣ ʦץʠʤʠ ʪʠʢʣʘʥʜʠ2. 

ɻʣʦʙʘʣ ʤʠץʸʩʜʘ ʥʦʘʥʠץʣʠʢʣʘʨ ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. 2025 ʡʠʣ I 

ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʩʘʚʜʦ ʩʠʸʩʘʪʠ ʥʦʘʥʠץʣʠʢʣʘʨʠ ʙ˄ʡʠʯʘ ʤʫ״ʦʢʘʤʘʣʘʨ 

 ʣʠʢ ʠʥʜʝʢʩʠʥʠ (Trade Policyץʘʤʨʦʚʠʥʠʥʛ ʦʨʪʠʰʠ ʩʘʚʜʦ ʩʠʸʩʘʪʠ ʥʦʘʥʠץ

Uncertainty (TPU) Index)3 ˄ʩʠʰʠʜʘ ˄ʟ ʠʬʦʜʘʩʠʥʠ ʪʦʧʜʠ. ɹʫʥʜʘ, ʩʘʚʜʦ 

ʪʘʨʠʬʣʘʨʠʥʠʥʛ ʪʠʢʣʘʥʠʰʠ ʪʘʲʩʠʨʠʜʘ ʠץʪʠʩʦʜʠʡ ˄ʩʠʰʥʠʥʛ ʧʘʩʘʡʠʰʠ 

ʙ˄ʡʠʯʘ ʭʘʚʦʪʠʨʣʘʨ ʤʘʚʞʫʜ4. 2025 ʡʠʣʥʠʥʛ ʜʘʩʪʣʘʙʢʠ ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ 

ʞʘ״ʦʥ ʥʦʘʥʠץʣʠʢ (World Uncertainty Index, WUI)5 ʠʥʜʝʢʩʠʥʠ ˄ʩʠʰʠ 

ʭʘʣץʘʨʦ ʤʠץʸʩʜʘ ʤʘʚʞʫʜ ʥʦʘʥʠץʣʠʢʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ʠץʪʠʩʦʜʯʠʣʘʨʥʠʥʛ 

ʭʘʚʦʪʠʨʣʘʨʠ ʶץʦʨʠ ʵʢʘʥʣʠʛʠʜʘʥ ʜʘʣʦʣʘʪ ʙʝʨʤʦץʜʘ. ɻʣʦʙʘʣ ʤʠץʸʩʜʘ 

ʘʩʦʩʠʡ ʭʘʚʦʪʠʨʣʘʨ ʬʦʢʫʩʠ ʩʘʚʜʦ ʩʠʸʩʘʪʠʜʘʛʠ ʥʦʘʥʠץʣʠʢʣʘʨʛʘ 

˄ʟʛʘʨʤʦץʜʘ. ɹʫ ʵʩʘ, ˄ʟ ʥʘʚʙʘʪʠʜʘ, 2025 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠ 

ʙ˄ʡʠʯʘ ʛʝʦʩʠʸʩʠʡ ʭʘʪʘʨ (Geopolitical Risk (GPR) Index)6 ״ʘʤʜʘ ʞʘ״ʦʥ 

ʠץʪʠʩʦʜʠʡ ʩʠʸʩʘʪ ʥʦʘʥʠץʣʠʢ (Global Economic Policy Uncertainty, GEPU)7 

ʠʥʜʝʢʩʣʘʨʠʥʠ ʧʘʩʘʡʠʰʠʜʘ ʥʘʤʦʸʥ ʙ˄ʣʜʠ.

 
2 International Monetary Fund. (2025, July). World Economic Outlook. 

3 Matteo Iacoviello. (2025). Trade Policy Uncertainty (TPU) Index. 

ʀʥʜʝʢʩʜʘ 7 ʪʘ ʝʪʘʢʯʠ ʛʘʟʝʪʘʣʘʨ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ: 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. 

ʀʥʜʝʢʩʜʘ 21 ʪʘ ʜʘʚʣʘʪ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ: ɸʚʩʪʨʘʣʠʷ, ɸפʐ, ɹʨʘʟʠʣʠʷ, ɹʠʨʣʘʰʛʘʥ פʠʨʦʣʣʠʢ, ɻʝʨʤʘʥʠʷ, 
ɻʨʝʮʠʷ, ɾʘʥʫʙʠʡ ʂʦʨʝʷ, ʀʨʣʘʥʜʠʷ, ʀʩʧʘʥʠʷ, ʀʪʘʣʠʷ, ʂʘʥʘʜʘ, ʂʦʣʫʤʙʠʷ, ʄʝʢʩʠʢʘ, ʅʠʜʝʨʣʘʥʜʠʷ, ʈʦʩʩʠʷ, 
ʌʨʘʥʮʠʷ, ׳ʠʥʜʠʩʪʦʥ, ʍʠʪʦʡ, ʏʠʣʠ, ʐʚʝʮʠʷ ʚʘ ʗʧʦʥʠʷ. 

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

ʀʥʜʝʢʩʜʘ 10 ʪʘ ʝʪʘʢʯʠ ʛʘʟʝʪʘʣʘʨ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ: 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. 

https://www.imf.org/en/Publications/WEO/Issues/2025/07/29/world-economic-outlook-update-july-2025
https://www.matteoiacoviello.com/tpu.htm
https://www.imf.org/en/Publications/WEO/Issues/2025/07/29/world-economic-outlook-update-july-2025
https://worlduncertaintyindex.com/
https://www.matteoiacoviello.com/gpr.htm
https://www.policyuncertainty.com/global_monthly.html
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1-ʯʠʟʤʘ. ɻʣʦʙʘʣ ʥʦʘʥʠץʣʠʢʣʘʨ ʚʘ ʭʘʪʘʨ ʠʥʜʝʢʩʣʘʨʠ 

ɾʘ״ʦʥ ʥʦʘʥʠץʣʠʢ ʠʥʜʝʢʩʠ* ɾʘ״ʦʥ ʠץʪʠʩʦʜʠʡ ʩʠʸʩʘʪ 
ʥʦʘʥʠץʣʠʢ ʠʥʜʝʢʩʠ** 

  

ʉʘʚʜʦ ʩʠʸʩʘʪʠ ʥʦʘʥʠץʣʠʢ ʠʥʜʝʢʩʠ*** ɻʝʦʩʠʸʩʠʡ ʭʘʪʘʨ ʠʥʜʝʢʩʠ**** 

  

ʄʘʥʙʘʣʘʨ: ɾʘ״ʦʥ ʥʦʘʥʠץʣʠʢ ʠʥʜʝʢʩʠ, ɾʘ״ʦʥ ʠץʪʠʩʦʜʠʡ ʩʠʸʩʘʪ ʥʦʘʥʠץʣʠʢ ʠʥʜʝʢʩʠ ʚʘ Matteo 
Iacoviello. 

ʀʟʦ״ʣʘʨ: ʀʥʜʝʢʩʣʘʨʥʠʥʛ ʶץʦʨʠ ץʠʡʤʘʪʠ ʥʦʘʥʠץʣʠʢʣʘʨ ʚʘ ʭʘʪʘʨʣʘʨ ʜʘʨʘʞʘʩʠʥʠʥʛ ʶץʦʨʠʣʠʛʠʥʠ, 
ʘʢʩʠʥʯʘ ʧʘʩʪ ץʠʡʤʘʪʠ ʵʩʘ ʥʦʘʥʠץʣʠʢʣʘʨ ʚʘ ʭʘʪʘʨʣʘʨ ʜʘʨʘʞʘʩʠʥʠʥʛ ʧʘʩʪʣʠʛʠʥʠ ʘʥʛʣʘʪʘʜʠ. 

*ɾʘ״ʦʥ ʥʦʘʥʠץʣʠʢ ʠʥʜʝʢʩʠ 143 ʪʘ ʤʘʤʣʘʢʘʪʥʠ ץʘʤʨʘʙ ʦʣʠʙ, Economist Intelligence Unit ʪʦʤʦʥʠʜʘʥ 
ʤʘʤʣʘʢʘʪʣʘʨ ʙ˄ʡʠʯʘ ʯʦʧ ʵʪʠʣʘʜʠʛʘʥ ״ʠʩʦʙʦʪʣʘʨʠʜʘ ץ˄ʣʣʘʥʠʣʛʘʥ ñʥʦʘʥʠץʣʠʢò (ʸʢʠ ʫʥʠʥʛ 
ʚʘʨʠʘʥʪʣʘʨʠ) ʩ˄ʟʣʘʨʠ ʩʦʥʠʥʠʥʛ ʫʰʙʫ ״ʠʩʦʙʦʪʣʘʨʥʠʥʛ ʞʘʤʠ ʩ˄ʟʣʘʨʠʜʘʛʠ ʫʣʫʰʠʥʠ 1 ʤʣʥ ʤʘʨʪʘʛʘ 
ʢ˄ʧʘʡʪʠʨʠʣʛʘʥ ץʠʡʤʘʪʠ ʚʘ ʤʘʤʣʘʢʘʪʣʘʨ ʗʀʄʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ ״ʦʣʜʘ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ץʠʡʤʘʪʠʥʠ 
 .ʣʘʥʘʜʠץʘʣʠ ʘʥʠץʠʩʦʙʣʘʰ ʦʨ״

**ɾʘ״ʦʥ ʠץʪʠʩʦʜʠʡ ʩʠʸʩʘʪ ʥʦʘʥʠץʣʠʢ ʠʥʜʝʢʩʠ 21 ʪʘ ʤʘʤʣʘʢʘʪ ʙ˄ʡʠʯʘ ״ʠʩʦʙʣʘʥʛʘʥ ʫʰʙʫ ʠʥʜʝʢʩʣʘʨ 
ʚʘ ʤʘʤʣʘʢʘʪʣʘʨ ʗʀʄʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ ״ʦʣʜʘ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ץʠʡʤʘʪʠʥʠ ״ʠʩʦʙʣʘʰ ʦʨץʘʣʠ 
ʘʥʠץʣʘʥʘʜʠ. ׳ʘʨ ʙʠʨ ʤʘʤʣʘʢʘʪʜʘ ʯʦʧ ʵʪʠʣʘʜʠʛʘʥ ʛʘʟʝʪʘʣʘʨʜʘʛʠ ñʠץʪʠʩʦʜʠʸʪò, ñʩʠʸʩʘʪò ʚʘ 
ñʥʦʘʥʠץʣʠʢò ʩ˄ʟʣʘʨʠʛʘ ʘʣʦץʘʜʦʨ ʞʫʤʣʘʣʘʨ ʠʰʪʠʨʦʢ ʵʪʛʘʥ ʤʘץʦʣʘʣʘʨʥʠ ʫʰʙʫ ʛʘʟʝʪʘʣʘʨʥʠʥʛ ʞʘʤʠ 
ʤʘץʦʣʘʣʘʨʜʘʛʠ ʫʣʫʰʠ ʪʦʧʠʣʘʜʠ. ʉ˄ʥʛʨʘ, ʫʰʙʫ ʥʠʩʙʘʪʣʘʨʥʠʥʛ 1997ï2015 ʡʠʣʣʘʨʜʘʛʠ ˄ʨʪʘʯʘ 
 .ʠʩʦʙʣʘʥʘʜʠ״ ʦʣʜʘ״ ʘʣʠ ʥʦʨʤʘʣʣʘʰʪʠʨʠʣʛʘʥץʠʡʤʘʪʠʥʠ 100 ʛʘ ʪʝʥʛʣʘʰʪʠʨʠʰ ʦʨץ

***ʉʘʚʜʦ ʩʠʸʩʘʪʠ ʥʦʘʥʠץʣʠʢ ʠʥʜʝʢʩʠʥʠ ʘʥʠץʣʘʰʜʘ ʞʘʤʠ 7 ʪʘ ʝʪʘʢʯʠ ʛʘʟʝʪʘʣʘʨʜʘʛʠ ʩʘʚʜʦ 
ʩʠʸʩʘʪʠʥʠʥʛ ʥʦʘʥʠץʣʠʛʠ ʤʫ״ʦʢʘʤʘ ץʠʣʠʥʘʜʠʛʘʥ ʤʘץʦʣʘʣʘʨ ʫʤʫʤʠʡ ʩʦʥʠʥʠʥʛ ʞʘʤʠ ʤʘץʦʣʘʣʘʨ 
ʩʦʥʠʜʘʛʠ ʫʣʫʰʣʘʨʠ ״ʠʩʦʙʣʘʥʘʜʠ. ʗʢʫʥʠʡ ʠʥʜʝʢʩ ץʠʡʤʘʪʠʥʠ ʥʦʨʤʘʣʣʘʰʪʠʨʠʣʛʘʥ ״ʦʣʜʘ ʘʥʠץʣʘʰʜʘ 
 .ʘʨ ʙʠʨ ʬʦʠʟ ʫʣʫʰ 100 ʛʘ ʪʝʥʛʣʘʰʪʠʨʠʣʘʜʠ״

****ɻʝʦʩʠʸʩʠʡ ʭʘʪʘʨ ʠʥʜʝʢʩʠʥʠ ʘʥʠץʣʘʰʜʘ ʞʘʤʠ 10 ʪʘ ʵʥʛ ʝʪʘʢʯʠ ʛʘʟʝʪʘʣʘʨʜʘʛʠ, ʞʫʤʣʘʜʘʥ ɸפʐʥʠʥʛ 
6 ʪʘ, ɹʠʨʣʘʰʛʘʥ פʠʨʦʣʣʠʢʥʠʥʛ 3 ʪʘ ʚʘ ʂʘʥʘʜʘʥʠʥʛ 1 ʪʘ ʯʦʧ ʵʪʠʣʘʜʠʛʘʥ ʛʘʟʝʪʘʣʘʨʜʘʛʠ ʭʘʪʘʨʣʠ 
ʛʝʦʩʠʸʩʠʡ ʚʦץʝʘʣʘʨʛʘ ʦʠʜ ʤʘץʦʣʘʣʘʨ ʩʦʥʠʥʠʥʛ ʫʰʙʫ ʛʘʟʝʪʘʣʘʨʜʘʛʠ ʞʘʤʠ ʤʘץʦʣʘʣʘʨ ʩʦʥʠʜʘʛʠ 
ʫʣʫʰʣʘʨʠ ʪʦʧʠʣʘʜʠ. ׳ʠʩʦʙʣʘʥʛʘʥ ʫʣʫʰʣʘʨʥʠʥʛ 1985ï2019 ʡʠʣʣʘʨʜʘʛʠ ˄ʨʪʘʯʘ ץʠʡʤʘʪʠʥʠ 100 ʛʘ 
ʪʝʥʛʣʘʰ ʦʨץʘʣʠ ʷʢʫʥʠʡ ʛʝʦʩʠʸʩʠʡ ʭʘʪʘʨ ʠʥʜʝʢʩʠ ʙʘ״ʦʣʘʥʘʜʠ. 
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ɾʘ״ʦʥ ʬʦʥʜ ʙʦʟʦʨʣʘʨʠ ʜʠʥʘʤʠʢʘʩʠʜʘ ʢʫʟʘʪʠʣʛʘʥ 

ʪʝʙʨʘʥʠʰʣʘʨʛʘ ץʘʨʘʤʘʡ, ʠʞʦʙʠʡ ʪʝʥʜʝʥʮʠʷ ʩʘץʣʘʥʠʙ ץʦʣʜʠ. 2025 

ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʨʠʚʦʞʣʘʥʛʘʥ ʜʘʚʣʘʪʣʘʨ ʙ˄ʡʠʯʘ Morgan Stanley 

Capital International (MSCI) ʠʥʜʝʢʩʠ ˄ʨʪʘʯʘ 3 757 ɸפʐ ʜʦʣʣʘʨʠʥʠ 

ʪʘʰʢʠʣ ץʠʣʠʙ, 2024 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 403 ɸפʐ ʜʦʣʣʘʨʠʛʘ 

ʶץʦʨʠʨʦץ ʙ˄ʣʜʠ. ʈʠʚʦʞʣʘʥʘʸʪʛʘʥ ʜʘʚʣʘʪʣʘʨʜʘ ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯ ʡʠʣʣʠʢ 

 ,ʐ ʜʦʣʣʘʨʠʛʘ ʝʪʜʠ. ʐʫ ʙʠʣʘʥ ʙʠʨʛʘפʠʩʦʙʜʘ 8 ʬʦʠʟʛʘ ˄ʩʠʙ, 1 123 ɸ״

ʞʘ״ʦʥ MSCI ʠʥʜʝʢʩʠ ʡʠʣʣʠʢ 12 ʬʦʠʟʛʘ ʦʰʜʠ ʚʘ ˄ʨʪʘʯʘ 855 ɸפʐ 

ʜʦʣʣʘʨʠʜʘ ʰʘʢʣʣʘʥʜʠ. 

 

2-ʯʠʟʤʘ. MSCI ʠʥʜʝʢʩʣʘʨʠ*, ɸפʐ 
ʜʦʣʣʘʨʠ 

3-ʯʠʟʤʘ. ɻʣʦʙʘʣ ʠʥʬʣʷʮʠʷ** 
ʧʨʦʛʥʦʟʠ, % 

 

 

ʄʘʥʙʘʣʘʨ: ʍɺɾ ʚʘ Bloomberg. 

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

**ɻʣʦʙʘʣ ʠʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠ ״ʘʨ ʙʠʨ ʤʘʤʣʘʢʘʪ ʙ˄ʡʠʯʘ ʠʥʬʣʷʮʠʷ ʢ˄ʨʩʘʪʢʠʯʠ ״ʘʤʜʘ ʭʘʨʠʜ 
 ʠʡʤʘʪʠʥʠץ ʠʙ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥץʘʞʤʠʜʘʥ ʢʝʣʠʙ ʯʠ״ ʦʙʠʣʠʷʪʠ ʧʘʨʠʪʝʪʠʛʘ ʘʩʦʩʣʘʥʛʘʥ ʗʀʄץ
 ʣʘʥʘʜʠ. ɻʣʦʙʘʣ ʠʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠ ʩʠʬʘʪʠʜʘ ˄ʨʪʘʯʘ ʠʩʪʝʲʤʦʣ ʥʘʨʭʣʘʨʠץʘʣʠ ʘʥʠץʠʩʦʙʣʘʰ ʦʨ״
˄ʟʛʘʨʠʰʠ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ. 

 

ɻʣʦʙʘʣ ʠʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠʥʠʥʛ ʧʘʩʘʡʠʰʠ ʢʫʪʠʣʤʦץʜʘ. ʍɺɾ 

ʧʨʦʛʥʦʟʣʘʨʠʛʘ ʢ˄ʨʘ, ˄ʨʪʘʯʘ ʛʣʦʙʘʣ ʠʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠ 2025 ʡʠʣʜʘ 4,2 

ʬʦʠʟʜʘ ʰʘʢʣʣʘʥʠʙ, 2026ï2027 ʡʠʣʣʘʨʜʘ ʤʦʩ ʨʘʚʠʰʜʘ 3,7 ʚʘ 3,4 

ʬʦʠʟʣʘʨʛʘʯʘ ʧʘʩʘʡʠʰʠ ʧʨʦʛʥʦʟ ץʠʣʠʥʤʦץʜʘ. ɶʟ ʥʘʚʙʘʪʠʜʘ, ʛʝʦʩʠʸʩʠʡ 
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ʢʝʩʢʠʥʣʠʢʣʘʨ ʩʘʙʘʙʣʠ ʛʣʦʙʘʣ ʪʘʲʤʠʥʦʪ ʟʘʥʞʠʨʠʜʘ ʶʟʘʛʘ ʢʝʣʠʰʠ 

ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʙʫʟʠʣʠʰʣʘʨ ʚʘ ʙʫʥʠʥʛ ʪʘʲʩʠʨʠʜʘ ʭʦʤʘʰʸ ʥʘʨʭʣʘʨʠʥʠʥʛ 

ʦʨʪʠʰʠ ʙʠʣʘʥ ʙʦסʣʠץ ʭʘʚʦʪʠʨʣʘʨ8 ʠʥʬʣʷʮʠʦʥ ʢʫʪʠʣʤʘʣʘʨʥʠ 

˄ʟʛʘʨʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ. 

 

4-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨ ʠʥʜʝʢʩʠ9 

 

ʄʘʥʙʘ: ʄʠʣʣʠʡ ʩʪʘʪʠʩʪʠʢʘ ץ˄ʤʠʪʘʩʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ.  

ʀʟʦ״: ʄʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨ ʠʥʜʝʢʩʠʥʠʥʛ ʤʫʩʙʘʪ ץʠʡʤʘʪʣʘʨʠ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨʥʠʥʛ 
 .ʠʡʤʘʪʣʘʨʠ ʵʩʘ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨʥʠʥʛ ʝʥʛʠʣʣʘʰʠʥʠ ʘʥʛʣʘʪʘʜʠץ ʘʪʲʠʡʣʘʰʠʰʠʥʠ, ʤʘʥʬʠʡץ

 

ʀʯʢʠ ʚʘʣʶʪʘ ʙʦʟʦʨʠʜʘʛʠ ˄ʟʛʘʨʠʰʣʘʨ, ʙʘʥʢ ʩʝʢʪʦʨʠ ʚʘ 

ʤʘʢʨʦʠץʪʠʩʦʜʠʡ ״ʦʣʘʪ ״ʠʩʦʙʠʛʘ ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨ 

ʝʥʛʠʣʣʘʰʜʠ. 2025 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʪʘʰץʠ ʤʦʣʠʷʚʠʡ ʩʝʢʪʦʨʜʘ 

ʢʫʟʘʪʠʣʛʘʥ ˄ʟʛʘʨʫʚʯʘʥʣʠʢʢʘ ץʘʨʘʤʘʡ, ʠʯʢʠ ʚʘʣʶʪʘ ʙʦʟʦʨʠʜʘʛʠ 

ʙʦʩʠʤʥʠʥʛ ʢʘʤʘʡʠʰʠ ״ʘʤʜʘ ʙʘʥʢ ʩʝʢʪʦʨʠʜʘʛʠ ʠʞʦʙʠʡ ʚʘʟʠʷʪ ״ʠʩʦʙʠʛʘ 

ʤʘʤʣʘʢʘʪ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨʠ ʝʥʛʠʣʣʘʰʜʠ. ɾʫʤʣʘʜʘʥ, 2025 ʡʠʣ 1 

ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ɶʟʙʝʢʠʩʪʦʥ ʭʘʣץʘʨʦ ʨʘʩʤʠʡ ʟʘʭʠʨʘ ʘʢʪʠʚʣʘʨʠ 48,5 

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

9 ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨ ʠʥʜʝʢʩʠʥʠ ״ʠʩʦʙʣʘʰ ʤʝʪʦʜʦʣʦʛʠʷʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʪʘʜץʠץʦʪʣʘʨʠʜʘ 
ʢʝʣʪʠʨʠʣʛʘʥ. 

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
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ʤʣʨʜ ɸפʐ ʜʦʣʣʘʨʠʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, ʡʠʣʣʠʢ ״ʠʩʦʙʜʘ 34 ʬʦʠʟʛʘ ʦʰʜʠ10. 

ɶʟ ʥʘʚʙʘʪʠʜʘ, 2025 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠ ʙ˄ʡʠʯʘ ɸפʐ ʜʦʣʣʘʨʠʛʘ 

ʥʠʩʙʘʪʘʥ ʤʠʣʣʠʡ ʚʘʣʶʪʘ ʢʫʨʩʠ ʡʠʣʣʠʢ ״ʠʩʦʙʜʘ 0,8 ʬʦʠʟʛʘ 

 ʘʜʨʩʠʟʣʘʥʛʘʥ ʙ˄ʣʩʘ, 2025 ʡʠʣ ʙʦʰʠʜʘʥ ʙʫʸʥ 2,1 ʬʦʠʟʛʘץ

ʤʫʩʪʘ״ʢʘʤʣʘʥʜʠ11. 

 

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

6-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥ ʚʘ ʘʩʦʩʠʡ 
ʩʘʚʜʦ ״ʘʤʢʦʨ ʜʘʚʣʘʪʣʘʨ 
ʠץʪʠʩʦʜʠʸʪʠʥʠʥʛ12 ʨʝʘʣ ˄ʩʠʰ 
ʩʫʨʲʘʪʣʘʨʠ**, % 

  

ʄʘʥʙʘ: ʄʠʣʣʠʡ ʩʪʘʪʠʩʪʠʢʘ ץ˄ʤʠʪʘʩʠ, ʍɺɾ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ  

ʀʟʦ״: *ʀʯʢʠ ʪʘʣʘʙ ʷʢʫʥʠʡ ʠʩʪʝʲʤʦʣ ʭʘʨʘʞʘʪʣʘʨʠ ʚʘ ʷʣʧʠ ʞʘʤסʘʨʠʰʣʘʨ ʡʠסʠʥʜʠʩʠʜʘʥ ʠʙʦʨʘʪ. 
ʗʀʄʥʠ ʷʢʫʥʠʡ ʠʩʪʝʲʤʦʣ ʫʩʫʣʠʜʘ ״ʠʩʦʙʣʘʰʜʘ ʶʟʘʛʘ ʢʝʣʛʘʥ ʩʪʘʪʠʩʪʠʢ ʪʘʬʦʚʫʪ ʯʠʟʤʘʜʘ ʘʢʩ 
ʵʪʪʠʨʠʣʤʘʛʘʥ. 

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

 

  

 
10 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. (2025). ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʭʘʣץʘʨʦ ʟʘʭʠʨʘʣʘʨʠ. 

11 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. (2025). ɺʘʣʶʪʘʣʘʨ ʢʫʨʩʣʘʨʠ ʘʨʭʠʚʠ. 

12 ɾʘʥʫʙʠʡ ʂʦʨʝʷ, ʈʦʩʩʠʷ, ʊʫʨʢʠʷ, ʍʠʪʦʡ ʚʘ פʦʟʦסʠʩʪʦʥ ʜʘʚʣʘʪʣʘʨʠ ״ʠʩʦʙʛʘ ʦʣʠʥʛʘʥ. 

https://cbu.uz/oz/statistics/intlreserves/2586861/
https://cbu.uz/oz/arkhiv-kursov-valyut/
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ʉʦʬ ʵʢʩʧʦʨʪ ʤʘʥʬʠʡ ʩʘʣʴʜʦʩʠʥʠʥʛ ʢʘʤʘʡʠʰʠ ʗʀʄ ˄ʩʠʰʠʛʘ 

ʠʞʦʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʛʘʥ. 2025 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʤʘʤʣʘʢʘʪ ʗʀʄ 

 ,ʘʞʤʠʥʠʥʛ ʡʠʣʣʠʢ ʨʝʘʣ ˄ʩʠʰ ʩʫʨʲʘʪʠ 7,2 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ13. ɹʫʥʜʘ״

2025 ʡʠʣ ʜʘʩʪʣʘʙʢʠ ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ץʠʩץʘʨʛʘʥ ʩʦʬ ʵʢʩʧʦʨʪ ʤʘʥʬʠʡ 

ʩʘʣʴʜʦʩʠʥʠʥʛ ʨʝʘʣ ʗʀʄ ˄ʩʠʰʠʛʘ ʠʞʦʙʠʡ ʪʘʲʩʠʨʠ 0,8 ʬʦʠʟ ʙʘʥʜʥʠ 

ʪʘʰʢʠʣ ʵʪʛʘʥ ʙ˄ʣʩʘ, ʠʯʢʠ ʪʘʣʘʙʥʠʥʛ ʪʘʲʩʠʨʠ 6,5 ʬʦʠʟ ʙʘʥʜʜʘ 

ʰʘʢʣʣʘʥʜʠ. ʍʫʩʫʩʘʥ, ʠʯʢʠ ʪʘʣʘʙ ʪʘʨʢʠʙʠʜʘʛʠ ʷʢʫʥʠʡ ʠʩʪʝʲʤʦʣ 

ʭʘʨʘʞʘʪʣʘʨʠʥʠʥʛ ʡʠʣʣʠʢ ʨʝʘʣ ˄ʩʠʰ ʩʫʨʲʘʪʠ 8,7 ʬʦʠʟʥʠ14 ʪʘʰʢʠʣ ʵʪʛʘʥ 

ʙ˄ʣʩʘ-ʜʘ, ʷʣʧʠ ʞʘʤסʘʨʠʰ ʤʠץʜʦʨʠʥʠʥʛ ץʠʩץʘʨʠʰʠ ʠʯʢʠ ʪʘʣʘʙʥʠʥʛ ʨʝʘʣ 

ʗʀʄ ˄ʩʠʰ ʩʫʨʲʘʪʠʛʘ ʪʘʲʩʠʨʠʥʠ ʢʘʤʘʡʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʛʘʥ. 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʘʩʦʩʠʡ ʩʘʚʜʦ ״ʘʤʢʦʨ ʜʘʚʣʘʪʣʘʨʠʛʘ ʥʠʩʙʘʪʘʥ 

ʶץʦʨʠ ʠץʪʠʩʦʜʠʡ ˄ʩʠʰ ʩʫʨʲʘʪʠ ʩʘץʣʘʥʠʙ ץʦʣʠʰʠ ʢʫʪʠʣʤʦץʜʘ. 2025 

ʚʘ 2026 ʡʠʣ ʷʢʫʥʣʘʨʠ ʙ˄ʡʠʯʘ, ʍɺɾ ʪʦʤʦʥʠʜʘʥ ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ ʨʝʘʣ 

ʗʀʄ ʡʠʣʣʠʢ ˄ʩʠʰʠ ʤʦʩ ʨʘʚʠʰʜʘ 6,8 ʚʘ 6 ʬʦʠʟʣʘʨʜʘ15, ɾʘ״ʦʥ ʙʘʥʢʠ 

ʪʦʤʦʥʠʜʘʥ 6,2 ʚʘ 6 ʬʦʠʟʣʘʨʜʘ16 ʙ˄ʣʠʰʠ ʧʨʦʛʥʦʟ ץʠʣʠʥʤʦץʜʘ. ʍɺɾ 

ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ ʘʩʦʩʠʡ ʩʘʚʜʦ ״ʘʤʢʦʨ 

ʜʘʚʣʘʪʣʘʨʠ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ʠץʪʠʩʦʜʠʡ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠ 2025ï

2026 ʡʠʣʣʘʨʜʘ ʤʦʩ ʨʘʚʠʰʜʘ 4 ʚʘ 3,6 ʬʦʠʟʣʘʨʥʠ ʪʘʰʢʠʣ ʵʪʠʰʠ 

ʢʫʪʠʣʤʦץʜʘ. 

2025 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʞʦʨʠʡ ʦʧʝʨʘʮʠʷʣʘʨ ״ʠʩʦʙʠ 

ʙʘʣʘʥʩʠʥʠʥʛ ʤʘʥʬʠʡ ʩʘʣʴʜʦʩʠ ץʠʩץʘʨʜʠ. 2025 ʡʠʣʥʠʥʛ I ʷʨʠʤ 

ʡʠʣʣʠʛʠ ʙ˄ʡʠʯʘ ʞʦʨʠʡ ʦʧʝʨʘʮʠʷʣʘʨ ״ʠʩʦʙʠ ʤʘʥʬʠʡ ʩʘʣʴʜʦʩʠ 2024 

ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʜʘʛʠ 2,9 ʤʣʨʜ ɸפʐ ʜʦʣʣʘʨʠʜʘʥ 156,3 ʤʣʥ ɸפʐ 

ʜʦʣʣʘʨʠʛʘʯʘ ʧʘʩʘʡʜʠ. 2025 ʡʠʣ ʜʘʩʪʣʘʙʢʠ ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʙʠʨʣʘʤʯʠ 

ʚʘ ʠʢʢʠʣʘʤʯʠ ʜʘʨʦʤʘʜʣʘʨʥʠʥʛ ʠʞʦʙʠʡ ʩʘʣʴʜʦʩʠ 6,2 ʤʣʨʜ ɸפʐ 

ʜʦʣʣʘʨʠʜʘ ʰʘʢʣʣʘʥʜʠ. ʐʫʥʠʥʛʜʝʢ, ʪʦʚʘʨ ʚʘ ʭʠʟʤʘʪʣʘʨ ʙ˄ʡʠʯʘ ʘʤʘʣʛʘ 

ʦʰʠʨʠʣʛʘʥ ʵʢʩʧʦʨʪʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰʠ ʠʤʧʦʨʪ ״ʘʞʤʠʥʠʥʛ ˄ʩʠʰʠʛʘ 

ʥʠʩʙʘʪʘʥ 19 ʬʦʠʟ ʙʘʥʜʛʘ ʶץʦʨʠʨʦץ ʙ˄ʣʜʠ. ɹʫʥʠʥʛ ʥʘʪʠʞʘʩʠʜʘ, ʩʘʚʜʦ 

ʙʘʣʘʥʩʠ ʤʘʥʬʠʡ ʩʘʣʴʜʦʩʠ 2025 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ 2024 ʡʠʣʥʠʥʛ 

ʤʦʩ ʜʘʚʨʠʛʘ ץʘʨʘʛʘʥʜʘ 20 ʬʦʠʟʛʘ ץʠʩץʘʨʠʙ, 6,4 ʤʣʨʜ ɸפʐ ʜʦʣʣʘʨʠʥʠ 

ʪʘʰʢʠʣ ʵʪʜʠ17. 

 

 
13 ʄʠʣʣʠʡ ʩʪʘʪʠʩʪʠʢʘ ץ˄ʤʠʪʘʩʠ. (2025). ʗʣʧʠ ʠʯʢʠ ʤʘ״ʩʫʣʦʪ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠ (ʷʢʫʥʠʡ ʠʩʪʝʲʤʦʣ ʫʩʫʣʠʜʘ 
ʯʦʨʘʢʣʠʢ). 

14 ʄʠʣʣʠʡ ʩʪʘʪʠʩʪʠʢʘ ץ˄ʤʠʪʘʩʠ. (2025). ʗʢʫʥʠʡ ʠʩʪʝʲʤʦʣ ʭʘʨʘʞʘʪʣʘʨʠʥʠʥʛ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠ (ʯʦʨʘʢʣʠʢ). 

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

16 World Bank. (2025, Fall). Jobs and Prosperity. 

17 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. (2025). ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʪ˄ʣʦʚ ʙʘʣʘʥʩʠ (ʪʘ״ʣʠʣʠʡ 
ʢ˄ʨʠʥʠʰʠ). 

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

8-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥ ʙʘʥʢʣʘʨʠʥʠʥʛ 
ʥʦʨʝʟʠʜʝʥʪʣʘʨ ʦʣʜʠʜʘʛʠ 
ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠʥʛ ʗʀʄʛʘ 
ʥʠʩʙʘʪʠ, % 

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

 

ɹʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ʥʦʨʝʟʠʜʝʥʪʣʘʨ ʦʣʜʠʜʘʛʠ 

ʤʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ ˄ʟʛʘʨʤʘʜʠ. 2025 ʡʠʣʥʠʥʛ I ʷʨʠʤ 

ʡʠʣʣʠʛʠ ʷʢʫʥʠ ʙ˄ʡʠʯʘ ʙʘʥʢʣʘʨʥʠʥʛ ʥʦʨʝʟʠʜʝʥʪʣʘʨ ʦʣʜʠʜʘʛʠ 

ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʡʠʣʣʠʢ ״ʠʩʦʙʜʘ 20 ʬʦʠʟʛʘ ʦʨʪʛʘʥ18. ɶʟ ʥʘʚʙʘʪʠʜʘ, 

ʤʘʤʣʘʢʘʪ ʗʀʄ ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ʥʦʨʝʟʠʜʝʥʪʣʘʨ ʦʣʜʠʜʘʛʠ 

ʤʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ ˄ʩʠʰʠʛʘ ʤʫʪʘʥʦʩʠʙ ʨʘʚʠʰʜʘ ʦʰʛʘʥ. ɹʫʥʠʥʛ 

ʥʘʪʠʞʘʩʠʜʘ, ʙʘʥʢʣʘʨʥʠʥʛ ʥʦʨʝʟʠʜʝʥʪʣʘʨ ʦʣʜʠʜʘʛʠ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠʥʛ 

ʗʀʄʛʘ ʥʠʩʙʘʪʠ 14 ʬʦʠʟʜʘ ʰʘʢʣʣʘʥʠʙ, 2024 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ 

ʥʠʩʙʘʪʘʥ ʜʝʷʨʣʠ ˄ʟʛʘʨʠʰʩʠʟ ץʦʣʜʠ. 

  

 
18 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. (2025). 2025 ʡʠʣ ʠʶʥɹ ʉʪʘʪʠʩʪʠʢ ʙʶʣʣʝʪʝʥʴ. 

https://cbu.uz/oz/statistics/buleten/2664797/
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 ʪʠʩʦʜʠʡ ˄ʩʠʰץʘʚʦʣʘ. ʍʘʪʘʨʣʘʨ ʰʘʨʦʠʪʠʜʘ ʠ״-1

ʍʘʪʘʨʣʘʨʥʠ ״ʠʩʦʙʛʘ ʦʣʛʘʥ ״ʦʣʜʘʛʠ ʠץʪʠʩʦʜʠʡ ˄ʩʠʰ (Growth at Risk, GaR)19 

ʤʦʜʝʣʠ ʞʦʨʠʡ ʤʘʢʨʦʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨʥʠʥʛ ʢʝʣʛʫʩʠ ʜʘʚʨʜʘʛʠ ʨʝʘʣ ʗʀʄ ˄ʩʠʰʠʛʘ 

ʪʘʲʩʠʨʠʥʠ ʙʘ״ʦʣʘʰʛʘ ʭʠʟʤʘʪ ץʠʣʘʜʠ. ɹʫʥʜʘ, GaR ʤʦʜʝʣʠ ʦʨץʘʣʠ ʤʘʢʨʦʤʦʣʠʷʚʠʡ 

ʦʤʠʣʣʘʨ ʪʘʲʩʠʨʠʜʘ ʢʫʪʠʣʘʸʪʛʘʥ ʨʝʘʣ ʗʀʄ ˄ʩʠʰʠʥʠʥʛ ʪʘץʩʠʤʦʪʠ ʘʥʠץʣʘʥʠʙ, 

ʠץʪʠʩʦʜʠʡ ʧʘʩʘʡʠʰʥʠʥʛ ʵ״ʪʠʤʦʣʣʠʛʠ ʙʘ״ʦʣʘʥʘʜʠ. 

GaR ʤʦʜʝʣʠʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰʜʘ ʢʝʣʛʫʩʠ ʜʘʚʨ ʫʯʫʥ ʙʘ״ʦʣʘʥʛʘʥ ʨʝʘʣ ʗʀʄ 

˄ʩʠʠhʥʠʥʛ ʰʘʨʪʣʠ ʫʟʣʫʢʩʠʟ ʪʘץʩʠʤʦʪʠ ʘʥʠץʣʘʥʘʜʠ20. ɹʫʥʜʘ, ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ 

ʢʝʡʠʥʛʠ ʙʠʨ ʡʠʣʣʠʢʜʘʛʠ ʨʝʘʣ ʗʀʄ ˄ʩʠʰʠ ʤʦʣʠʷʚʠʡ ʮʠʢʣ ʠʥʜʝʢʩʠ21 ʚʘ ʞʦʨʠʡ ʨʝʘʣ 

ʗʀʄ ˄ʩʠʰʠʥʠ ʠʥʦʙʘʪʛʘ ʦʣʛʘʥ ״ʦʣʜʘ ʢʚʘʥʪʠʣ ʨʝʛʨʝʩʩʠʷ ʤʦʜʝʣʠ22 ʸʨʜʘʤʠʜʘ ʪʫʨʣʠ 

ʢʚʘʥʪʠʣʣʘʨʜʘ ʙʘ״ʦʣʘʥʜʠ. 

ʂʚʘʥʪʠʣ ʨʝʛʨʝʩʩʠʷ ʤʦʜʝʣʠ ʦʨץʘʣʠ ʢʝʣʛʫʩʠ ʜʘʚʨʣʘʨʜʘʛʠ ʨʝʘʣ ʗʀʄ ˄ʩʠʰʠ 

ʪʫʨʣʠ ή  ɴ(10, 25, 50, 75, 90) ʢʚʘʥʪʠʣʣʘʨʜʘ ץʫʡʠʜʘʛʠʯʘ ʙʘ״ʦʣʘʥʘʜʠ: 

 

ώ ‌ ‍ὢȟ ‍ὢȟ  ‐  

 

ɹʫ ʝʨʜʘ, 

ή ï ʢʚʘʥʪʠʣ; 

ὸ ï ʚʘץʪ ץʘʪʦʨʠ; 

Ὤ ï ʯʦʨʘʢ; 

ώ  ï ʨʝʘʣ ʗʀʄʥʠʥʛ ή ʢʚʘʥʪʠʣʜʘ Ὤ ʯʦʨʘʢ ʢʝʡʠʥʛʠ ʜʘʚʨʜʘʛʠ ˄ʩʠʰʠ; 

ὢȟ ï ʤʦʣʠʷʚʠʡ ʮʠʢʣ ʠʥʜʝʢʩʠ; 

ὢȟ ï ʨʝʘʣ ʗʀʄ ˄ʩʠʰ ʩʫʨʲʘʪʠ; 

‌  ï ˄ʟʛʘʨʤʘʩ ʩʦʥ; 

‐  ï ʥʠʩʙʠʡ ʭʘʪʦʣʠʢ; 

‍ , ‍  ï ʥʦʤʘʲʣʫʤ ʢʦʵʬʬʠʮʠʝʥʪʣʘʨ. 

 

ʂʝʣʛʫʩʠ ʜʘʚʨ ʫʯʫʥ ״ʠʩʦʙʣʘʛʘʥ ʪʫʨʣʠ ʢʚʘʥʪʠʣʣʘʨʜʘʛʠ ʨʝʘʣ ʗʀʄ ˄ʩʠʰʠ 

ʰʘʨʪʣʠ ʪʘץʩʠʤʦʪʥʠ ʘʥʠץʣʘʰ ʠʤʢʦʥʠʷʪʠʥʠ ʙʝʨʘʜʠ. ɾʫʤʣʘʜʘʥ, ʢʝʡʠʥʛʠ ʜʘʚʨ ʫʯʫʥ 

ʢʚʘʥʪʠʣ ʨʝʛʨʝʩʩʠʷʥʠʥʛ ʙʘ״ʦʣʘʥʛʘʥ ʜʠʩʢʨʝʪ ץʠʡʤʘʪʣʘʨʠʥʠ ʘʥʠץʣʘʰʜʘ ʪʫʨʣʠ 

ʢʚʘʥʪʠʣʣʘʨʜʘ ʙʘ״ʦʣʘʥʛʘʥ ʢʚʘʥʪʠʣ ʨʝʛʨʝʩʩʠʷ ʤʦʜʝʣʠ ʧʘʨʘʤʝʪʨʣʘʨʠʜʘʥ 

ʬʦʡʜʘʣʘʥʠʣʘʜʠ. 

 
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 ʍʘʪʘʨʣʘʨʥʠ ״ʠʩʦʙʛʘ ʦʣʛʘʥ ״ʦʣʜʘʛʠ ˄ʩʠʰ (Growth at Risk) ʤʦʜʝʣʠ ʤʝʪʦʜʦʣʦʛʠʷʩʠ 2024 ʡʠʣ ʫʯʫʥ ʤʦʣʠʷʚʠʡ 
ʙʘʨץʘʨʦʨʣʠʢ ʰʘʨ״ʠʜʘ ʢʝʣʪʠʨʠʣʛʘʥ. 

21 ʄʦʣʠʷʚʠʡ ʮʠʢʣ ʠʥʜʝʢʩʠ ʤʝʪʦʜʦʣʦʛʠʷʩʠ 2023 ʡʠʣ ʫʯʫʥ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢ ʰʘʨ״ʠʜʘ ʢʝʣʪʠʨʠʣʛʘʥ. 

22 ʂʚʘʥʪʠʣ ʨʝʛʨʝʩʩʠʷ ʤʦʜʝʣʠ ʤʝʪʦʜʦʣʦʛʠʷʩʠ 2024 ʡʠʣ ʫʯʫʥ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢ ʰʘʨ״ʠʜʘ ʢʝʣʪʠʨʠʣʛʘʥ. 

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
https://cbu.uz/upload/medialibrary/e68/fjpndq11uyvnc2s4g17beagbnanioaz1/2024_yil-uchun-moliyaviy-barqarorlik-sharhi.pdf
https://cbu.uz/upload/medialibrary/e9b/3u4ohncrlu7otzuv1o6aujh6s4yr6kqp/2023-yil-uchun-moliyaviy-barqarorlik-sharhi.pdf
https://cbu.uz/upload/medialibrary/e68/fjpndq11uyvnc2s4g17beagbnanioaz1/2024_yil-uchun-moliyaviy-barqarorlik-sharhi.pdf
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ʂʚʘʥʪʠʣ ʨʝʛʨʝʩʩʠʷʥʠʥʛ ʙʘ״ʦʣʘʥʛʘʥ ʜʠʩʢʨʝʪ23 ץʠʡʤʘʪʣʘʨʠʛʘ ʵʛʨʠ-ʪ (skew-t)24 

ʪʘץʩʠʤʦʪʠʥʠ ʤʦʩʣʘʰʪʠʨʠʰ ʦʨץʘʣʠ ʰʘʨʪʣʠ ʫʟʣʫʢʩʠʟ ʪʘץʩʠʤʦʪ ʬʫʥʢʮʠʷʩʠ ʦʣʠʥʘʜʠ. 

ʐʘʨʪʣʠ ʢʚʘʥʪʠʣ ʨʝʛʨʝʩʩʠʷʣʘʨʥʠʥʛ ʙʘʰʦʨʘʪ ץʠʣʠʥʛʘʥ ץʠʡʤʘʪʣʘʨʠʛʘ ʵʛʨʠ-ʪ 

ʪʘץʩʠʤʦʪʠʥʠ ʤʦʩʣʘʰʪʠʨʛʘʥ ״ʦʣʜʘ ʢʝʣʛʫʩʠ ʜʘʚʨʜʘʛʠ ʨʝʘʣ ʗʀʄ ˄ʩʠʰʠ 

ʪʘץʩʠʤʣʘʥʘʜʠ25. 

 

9-ʯʠʟʤʘ. ʂʝʡʠʥʛʠ ʙʠʨ ʡʠʣʜʘ ʨʝʘʣ ʗʀʄ ˄ʩʠʰ ʩʫʨʲʘʪʠ ʙ˄ʡʠʯʘ GaR ʤʦʜʝʣʠ ʥʘʪʠʞʘʣʘʨʠ 

ʕ״ʪʠʤʦʣʣʠʢ ʟʠʯʣʠʢ ʬʫʥʢʮʠʷʩʠ ʂʫʤʫʣʷʪʠʚ ʪʘץʩʠʤʦʪ ʬʫʥʢʮʠʷʩʠ 

  

ʄʘʥʙʘ: ʄʠʣʣʠʡ ʩʪʘʪʠʩʪʠʢʘ ץ˄ʤʠʪʘʩʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

ʀʟʦ״: ʕ״ʪʠʤʦʣʣʠʢ ʟʠʯʣʠʢ ʬʫʥʮʠʷʩʠ ʪʘʩʦʜʠʬʠʡ ʤʠץʜʦʨʥʠʥʛ ʤʘʲʣʫʤ ʦʨʘʣʠץʜʘʛʠ ʵ״ʪʠʤʦʣʣʠʢ 
ʟʠʯʣʠʛʠʥʠ26 ʠʬʦʜʘʣʘʡʜʠ. ʂʫʤʫʣʷʪʠʚ ʪʘץʩʠʤʦʪ ʬʫʥʢʮʠʷʩʠ ʪʘʩʦʜʠʬʠʡ ʤʠץʜʦʨʥʠʥʛ ʤʘʲʣʫʤ ʙʠʨ 
 ʪʠʤʦʣʣʠʢ ʟʠʯʣʠʢ ʬʫʥʮʠʷʩʠʜʘʥ״ʪʠʤʦʣʣʠʢ ʜʘʨʘʞʘʩʠʥʠ27 ʠʬʦʜʘʣʘʡʜʠ ʚʘ ʵ״ʠʣʠʰ ʵץ ʘʙʫʣץ ʠʡʤʘʪʥʠץ
ʠʥʪʝʛʨʘʣ ʦʣʠʰ ʦʨץʘʣʠ ʘʥʠץʣʘʥʘʜʠ. 

 

ʕʛʨʠ-ʪ ʪʘץʩʠʤʦʪʠ ˄ʨʪʘʯʘ, ʩʪʘʥʜʘʨʪ ʯʝʪʣʘʥʠʰ, ʵʛʨʠʣʠʢ ʚʘ ʵʨʢʠʥʣʠʢ ʜʘʨʘʞʘʩʠ 

ʧʘʨʘʤʝʪʨʣʘʨʠ ʸʨʜʘʤʠʜʘ ʪʘʚʩʠʬʣʘʥʘʜʠ. ʕʛʨʠ-ʪ ʪʘץʩʠʤʦʪʠ ʉʪʶʜʝʥʪ-ʪ ʪʘץʩʠʤʦʪʠ28 

 
23 ɼʠʩʢʨʝʪ ץʠʡʤʘʪʣʘʨ ï ʤʫʘʡʷʥ ״ʦʜʠʩʘ ʚʘ ʞʘʨʘʸʥʣʘʨʜʘ ʫʟʣʫʢʩʠʟ ʜʘʚʦʤ ʵʪʤʘʡʜʠʛʘʥ ʯʝʢʣʘʥʛʘʥ ʤʠץʜʦʨʜʘʛʠ 
 .ʠʡʤʘʪʣʘʨץ

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 ʕ״ʪʠʤʦʣʣʠʢ ʟʠʯʣʠʛʠ ï ʙʝʣʛʠʣʘʥʛʘʥ ʦʨʘʣʠץ ʙʠʨʣʠʛʠʛʘ ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ ʪʘʩʦʜʠʬʠʡ ʤʠץʜʦʨʥʠʥʛ ʩʦʜʠʨ ʙ˄ʣʠʰ 
ʵ״ʪʠʤʦʣʣʠʛʠ. ʕ״ʪʠʤʦʣʣʠʢ ʟʠʯʣʠʛʠ 0 ʜʘʥ ʢʠʯʠʢ ʙ˄ʣʤʘʛʘʥ ץʠʡʤʘʪʣʘʨʛʘ ʵʛʘ ʙ˄ʣʘʜʠ. 

27 ʕ״ʪʠʤʦʣʣʠʢ ʜʘʨʘʞʘʩʠ ï ʩʦʜʠʨ ʙ˄ʣʠʰ ʠʤʢʦʥʠʥʠʥʛ ʤʠץʜʦʨʠʡ ʢ˄ʨʩʘʪʢʠʯʠ. ʕ״ʪʠʤʦʣʣʠʢ ʜʘʨʘʞʘʩʠ 0 ʚʘ 1 
ʦʨʘʣʠסʠʜʘ ʰʘʢʣʣʘʥʘʜʠ. 

28 ʉʪʶʜʝʥʪ-ʪ ʪʘץʩʠʤʦʪʠ ï ʪʘʩʦʜʠʬʠʡ ʤʠץʜʦʨʥʠʥʛ ʩʪʘʥʜʘʨʪ ʯʝʪʣʘʥʠʰʠ ʤʘʲʣʫʤ ʙ˄ʣʤʘʛʘʥʜʘ ˄ʨʪʘʯʘ ʢ˄ʨʩʘʪʢʠʯʥʠ 
ʙʘ״ʦʣʘʰʜʘ ʬʦʡʜʘʣʘʥʠʣʘʜʠʛʘʥ ʩʠʤʤʝʪʨʠʢ ʪʘץʩʠʤʦʪ ʪʫʨʠ. ʅʘʤʫʥʘ ״ʘʞʤʠ ץʘʥʯʘʣʠʢ ʢʘʪʪʘ ʙ˄ʣʩʘ, ʫʰʙʫ ʪʘץʩʠʤʦʪ 
ʥʦʨʤʘʣ ʪʘץʩʠʤʦʪʛʘ ʷץʠʥʣʘʰʘʜʠ. ʉʪʶʜʝʥʪ-ʪ ʪʘץʩʠʤʦʪʠʥʠʥʛ ʵ״ʪʠʤʦʣʣʠʢ ʟʠʯʣʠʢ ʬʫʥʢʮʠʷʩʠ ץʫʡʠʜʘʛʠ ʢ˄ʨʠʥʠʰʜʘ 
ʙ˄ʣʘʜʠ: 

 

https://etd.ohiolink.edu/acprod/odb_etd/ws/send_file/send?accession=bgsu1496762068499547&disposition=inline
https://etd.ohiolink.edu/acprod/odb_etd/ws/send_file/send?accession=bgsu1496762068499547&disposition=inline
https://bankaslovenije.blob.core.windows.net/publication-files/pa_5_2022.pdf
https://bankaslovenije.blob.core.windows.net/publication-files/pa_5_2022.pdf
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ʸʨʜʘʤʠʜʘ ״ʦʩʠʣ ץʠʣʠʥʘʜʠ. ɹʫʥʜʘ, ˄ʨʪʘʯʘʩʠ ʥʦʣ ʚʘ ʩʪʘʥʜʘʨʪ ʯʝʪʣʘʥʠʰʠ ʙʠʨ ʙ˄ʣʛʘʥ 

ʩʪʘʥʜʘʨʪ ʵʛʨʠ-ʪ ʪʘץʩʠʤʦʪʠ ʘʩʠʤʤʝʪʨʠʢ ʰʘʢʣʜʘ ʙ˄ʣʘʜʠ. 

ʉʪʶʜʝʥʪ-ʪ ʪʘץʩʠʤʦʪʠʥʠʥʛ ʵ״ʪʠʤʦʣʣʠʢ ʟʠʯʣʠʢ ״ʘʤʜʘ ʪʘץʩʠʤʦʪ ʬʫʥʢʮʠʷʣʘʨʠ 

ʢ˄ʧʘʡʪʤʘʩʠ ʵʛʨʠ-ʪ ʪʘץʩʠʤʦʪʠʥʠʥʛ ʵ״ʪʠʤʦʣʣʠʢ ʟʠʯʣʠʢ ʬʫʥʢʮʠʷʩʠʥʠ ״ʦʩʠʣ ץʠʣʘʜʠ. 

ʅʦʤʘʲʣʫʤ ʧʘʨʘʤʝʪʨʣʘʨʥʠʥʛ ʦʧʪʠʤʘʣ ʙʘ״ʦʩʠ ʢʚʘʥʪʠʣ ʨʝʛʨʝʩʩʠʷ ץʠʡʤʘʪʣʘʨʠ ʚʘ 

ʵʛʨʠ-ʪ ʪʘץʩʠʤʦʪʠʥʠʥʛ ʪʝʩʢʘʨʠ ʪʘץʩʠʤʦʪ ʬʫʥʢʮʠʷʩʠ ʦʨʘʩʠʜʘʛʠ ʢʚʘʜʨʘʪʠʢ ʬʘʨץʥʠ 

ʤʠʥʠʤʘʣʣʘʰʪʠʨʠʰ ʦʨץʘʣʠ ʪʦʧʠʣʘʜʠ. 

ʄʠʥʠʤʘʣʣʘʰʪʠʨʠʰʜʘ ʵʛʨʠ-ʪ ʪʘץʩʠʤʦʪʠʥʠʥʛ ʪʝʩʢʘʨʠ ʪʘץʩʠʤʦʪ ʬʫʥʢʮʠʷʩʠʥʠ 

ʧʘʨʘʤʝʪʨʣʘʨʛʘ ʙʦסʣʠ״ ץʦʣʜʘʛʠ ʢ˄ʨʠʥʠʰʠʜʘʥ ʬʦʡʜʘʣʘʥʠʣʘʜʠ. ʋʰʙʫ ʵʛʨʠ-ʪ 

ʪʘץʩʠʤʦʪʠʥʠʥʛ ʪʝʩʢʘʨʠ ʪʘץʩʠʤʦʪ ʬʫʥʢʮʠʷʩʠ ʂʦʨʥʠʰ-ʌʠʰʝʨ ʢʝʥʛʘʡʪʤʘʩʠ (Kornish-

Fisher expansion) ʸʨʜʘʤʠʜʘ ʘʥʠץʣʘʥʘʜʠ29. 

ʂʦʨʥʠʰ-ʌʠʰʝʨ ʢʝʥʛʘʡʪʤʘʩʠ ʦʨץʘʣʠ ״ʦʩʠʣ ץʠʣʠʥʛʘʥ ʪʘʭʤʠʥʠʡ ʪʝʩʢʘʨʠ ʵʛʨʠ-ʪ 

ʪʘץʩʠʤʦʪʠʜʘʥ ʬʦʡʜʘʣʘʥʠʙ, ʥʦʤʘʲʣʫʤ ʧʘʨʘʤʝʪʨʣʘʨ ʘʥʠץʣʘʥʘʜʠ. ʅʦʤʘʲʣʫʤ 

ʧʘʨʘʤʝʪʨʣʘʨ ʘʥʠץʣʘʥʛʘʥ ʵʛʨʠ-ʪ ʪʘץʩʠʤʦʪʠʥʠʥʛ 5 ʬʦʠʟ ʵ״ʪʠʤʦʣʣʠʢ ʙ˄ʡʠʯʘ ץʠʡʤʘʪʠ 

GaR ʤʦʜʝʣʠʥʠʥʛ ʥʘʪʠʞʘʩʠ ʩʠʬʘʪʠʜʘ ʬʦʡʜʘʣʘʥʠʣʘʜʠ. GaR ʤʦʜʝʣʠ ʦʨץʘʣʠ 

ʢʝʣʛʫʩʠʜʘ ʟʘʠʬ ʠץʪʠʩʦʜʠʡ ˄ʩʠʰʥʠ ʶʟʘʛʘ ʢʝʣʠʰ ʵ״ʪʠʤʦʣʠʛʘ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨ 

ʚʘ ʟʘʠʬʣʠʢʣʘʨʥʠʥʛ ʪʘʲʩʠʨʠ ʙʘ״ʦʣʘʥʘʜʠ. 

GaR ʤʦʜʝʣʠ ʥʘʪʠʞʘʩʠʛʘ ʢ˄ʨʘ, ɶʟʙʝʢʠʩʪʦʥ ʠץʪʠʩʦʜʠʸʪʠʥʠʥʛ ʢʝʣʛʫʩʠ ʜʘʚʨʜʘʛʠ 

˄ʩʠʰʠʛʘ ʩʘʣʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʭʘʪʘʨʣʘʨ ʢ˄ʣʘʤʠ ʙʠʨʦʟ ʧʘʩʘʡʛʘʥ. 

2025 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠ ʙ˄ʡʠʯʘ GaR ʤʦʜʝʣʠ ʥʘʪʠʞʘʩʠ ʢʝʡʠʥʛʠ ʙʠʨ ʡʠʣʜʘ 5 

ʬʦʠʟ ʵ״ʪʠʤʦʣʣʠʢ ʙʠʣʘʥ ʭʘʪʘʨʣʘʨ ʰʘʨʦʠʪʠʜʘ ʠץʪʠʩʦʜʠʡ ˄ʩʠʰ ʩʫʨʲʘʪʠ 6 ʬʦʠʟʥʠ 

ʪʘʰʢʠʣ ʵʪʠʰʠ ʤʫʤʢʠʥʣʠʛʠʥʠ ʢ˄ʨʩʘʪʜʠ. ɶʟ ʥʘʚʙʘʪʠʜʘ, 2024 ʡʠʣ ʷʢʫʥʠ ʙ˄ʡʠʯʘ GaR 

ʤʦʜʝʣʠ ʦʨץʘʣʠ ʭʘʪʘʨʣʘʨ ʪʘʲʩʠʨʠʜʘ ʶʟʘʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʨʝʘʣ ʗʀʄ ˄ʩʠʰʠ 

ʩʫʨʲʘʪʠ 5,9 ʬʦʠʟʛʘ ʙʘ״ʦʣʘʥʛʘʥ ʵʜʠ. 2025 ʡʠʣʥʠʥʛ ʜʘʩʪʣʘʙʢʠ ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠ 

ʙ˄ʡʠʯʘ ʢʝʡʠʥʛʠ ʙʠʨ ʡʠʣʜʘʛʠ ʨʝʘʣ ʗʀʄ ˄ʩʠʰʠʥʠʥʛ ʶץʦʨʠʨʦץ ʙʘ״ʦʣʘʥʛʘʥʣʠʛʠ 

ʤʘʤʣʘʢʘʪʜʘ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨʥʠʥʛ ʝʥʛʠʣʣʘʰʛʘʥʣʠʛʠ ״ʘʤʜʘ ʭʘʪʘʨʣʘʨ 

ʢ˄ʣʘʤʠʥʠʥʛ ʙʠʨʦʟ ʧʘʩʘʡʛʘʥʣʠʛʠʜʘʥ ʜʘʣʦʣʘʪ ʙʝʨʤʦץʜʘ. 

  

 

ὸὼ  
ː
ὺ ρ
ς

Ѝ“ὺ ː
ὺ
ς

 ρ
ὼ

ὺ
 

ὺ ὸ ρ 

ːὴ  ᷿ ὼ Ὡ Ὠὼ. 

 

ɹʫ ʝʨʜʘ, 

ὸὼ ï ʵ״ʪʠʤʦʣʣʠʢ ʟʠʯʣʠʢ ʬʫʥʢʮʠʷʩʠ; 

ὺ ï ʵʨʢʠʥʣʠʢ ʜʘʨʘʞʘʩʠ; 
ὸ ï ʥʘʤʫʥʘ ״ʘʞʤʠ; 

ːὴ ï ɻʘʤʤʘ ʬʫʥʢʮʠʷʩʠ. 

29 Amedee-Manesme, C., & Barthelemy, F. (2012). Cornish-Fisher Expansion for Real Estate Value at Risk. 

https://itc.scix.net/pdfs/eres2012_044.content.pdf


 
 

18 
 

II. ʄʦʣʠʷʚʠʡ ʩʝʢʪʦʨ  

2.1. ɹʘʥʢ ʩʝʢʪʦʨʠ 

2025 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ɶʟʙʝʢʠʩʪʦʥ ʙʘʥʢ ʪʠʟʠʤʠʥʠʥʛ 

ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢ ״ʦʣʘʪʠ ʠʞʦʙʠʡ ʩʘץʣʘʥʠʙ ץʦʣʜʠ. 

ɹʘʥʢʣʘʨʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʢ ״ʦʣʘʪʠ ʩʝʟʠʣʘʨʣʠ ʜʘʨʘʞʘʜʘ ʷʭʰʠʣʘʥʜʠ. 

ʐʫʥʠʥʛʜʝʢ, ʞʘʤʠ ʨʝʛʫʣʷʪʠʚ ʢʘʧʠʪʘʣʥʠʥʛ ʤʦʥʘʥʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠ 

17,4 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, ˄ʨʥʘʪʠʣʛʘʥ ʤʠʥʠʤʘʣ ʪʘʣʘʙʣʘʨʜʘʥ ʶץʦʨʠ 

ʰʘʢʣʣʘʥʜʠ. 

ɹʘʥʢ ʪʠʟʠʤʠʜʘ ʤʦʣʠʷʚʠʡ ʩʪʨʝʩʩ ״ʦʣʘʪʠ ʧʘʩʪ ʜʘʨʘʞʘʜʘ 

 ʜʘ. 2025 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʠʯʢʠ ʚʘʣʶʪʘ ʙʦʟʦʨʠʛʘ ʭʦʩ ʙ˄ʣʛʘʥץʦʣʤʦץ

ʪʝʙʨʘʥʫʚʯʘʥʣʠʢ30, ʧʫʣ ʙʦʟʦʨʠʜʘʛʠ ״ʦʣʘʪʥʠʥʛ ʜʝʷʨʣʠ ˄ʟʛʘʨʠʰʩʠʟ 

 ʘʤʜʘ ʙʘʥʢ ʩʝʢʪʦʨʠʜʘ ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰʣʘʨʥʠʥʛ״ ʦʣʛʘʥʣʠʛʠץ

ʢʫʟʘʪʠʣʛʘʥʣʠʛʠ ʪʘʲʩʠʨʠʜʘ ʤʦʣʠʷʚʠʡ ʩʪʨʝʩʩ ʠʥʜʝʢʩʠ31 ˄ʟʠʥʠʥʛ ˄ʨʪʘʯʘ 

 ʫʡʠץ ʠʥʜʠʩʠʜʘʥסʠʡʤʘʪʣʘʨʠ ʡʠץ ʘʤʜʘ ʙʠʨ ʩʪʘʥʜʘʨʪ ʯʝʪʣʘʥʠʰ״

ʜʘʨʘʞʘʜʘ ʰʘʢʣʣʘʥʜʠ. 

 

10-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷʚʠʡ ʩʪʨʝʩʩ ʠʥʜʝʢʩʠ 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

 
30 2025 ʡʠʣ II ʯʦʨʘʛʠʜʘʛʠ ʚʘʣʶʪʘ ʘʣʤʘʰʠʥʫʚ ʢʫʨʩʠ ˄ʟʛʘʨʫʚʯʘʥʣʠʛʠʜʘ ʚʘʣʶʪʘ ʙʦʟʦʨʠʛʘ ʭʦʩ ʙ˄ʣʤʘʛʘʥ ʦʤʠʣʣʘʨ 
ʪʘʲʩʠʨʠ ʠʥʦʙʘʪʛʘ ʦʣʠʥʤʘʛʘʥ. 

31 ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷʚʠʡ ʩʪʨʝʩʩ ʠʥʜʝʢʩʠʥʠ ״ʠʩʦʙʣʘʰ ʤʝʪʦʜʦʣʦʛʠʷʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʪʘʜץʠץʦʪʣʘʨʠʜʘ 
ʢʝʣʪʠʨʠʣʛʘʥ. 

https://cbu.uz/upload/medialibrary/8d1/1210kn8yuqj2u3aq642th8qt0hj84wh2/FSI.PDF
https://cbu.uz/upload/medialibrary/8d1/1210kn8yuqj2u3aq642th8qt0hj84wh2/FSI.PDF
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11-ʯʠʟʤʘ. ɹʘʥʢʣʘʨ ץʠʨץʠʤʠʜʘ 
æCoVaR ʢ˄ʨʩʘʪʢʠʯʠ 

12-ʯʠʟʤʘ. ɹʘʥʢ ʪʠʟʠʤʠ ʫʯʫʥ æCoVaR 
ʢ˄ʨʩʘʪʢʠʯʠ 

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

ʀʟʦ״: ɹʘʥʢʣʘʨ ץʠʨץʠʤʠʜʘ æCoVaR ʢ˄ʨʩʘʪʢʠʯʠʥʠ ״ʠʩʦʙʣʘʰʜʘ ʢʫʟʘʪʫʚʣʘʨ ʜʘʚʨʠʜʘ ʤʘʲʣʫʤʦʪʣʘʨʥʠʥʛ 
ʫʟʦץ ʚʘץʪ ץʘʪʦʨʠ ʤʘʚʞʫʜʣʠʛʠ, ʰʫʥʠʥʛʜʝʢ ʤʘʲʣʫʤ ʙʠʨ ʙʘʥʢʥʠʥʛ ʙʘʥʢ ʪʠʟʠʤʠ ʫʤʫʤʠʡ ״ʦʣʘʪʠʜʘʥ ʢʝʩʢʠʥ 
ʬʘʨץ ץʠʣʤʘʩʣʠʛʠʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ ״ʦʣʜʘ 21 ʪʘ ʙʘʥʢ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ.  

ɹʘʥʢ ʪʠʟʠʤʠ ʫʯʫʥ æCoVaR ʢ˄ʨʩʘʪʢʠʯʠ ״ʘʨ ʙʠʨ ʙʘʥʢ ʙ˄ʡʠʯʘ æCoVaR ʢ˄ʨʩʘʪʢʠʯʠ ״ʘʤʜʘ ʙʘʥʢ 
ʢʘʧʠʪʘʣʠʥʠʥʛ ʙʘʥʢ ʪʠʟʠʤʠ ʞʘʤʠ ʢʘʧʠʪʘʣʠʜʘʛʠ ʫʣʫʰʣʘʨʠʥʠʥʛ ˄ʟʘʨʦ ʢ˄ʧʘʡʪʤʘʣʘʨʠ ʡʠסʠʥʜʠʩʠʥʠ 
ʘʙʩʦʣʶʪ ץʠʡʤʘʪʣʘʨʠ ʦʨץʘʣʠ ״ʠʩʦʙʣʘʥʛʘʥ. æCoVaR ʢ˄ʨʩʘʪʢʠʯʠʥʠʥʛ ˄ʩʠʰʠ ʙʘʥʢ ʪʠʟʠʤʠʜʘ ʪʠʟʠʤʣʠ 
ʭʘʪʘʨʣʘʨ ʦʰʘʸʪʛʘʥʣʠʛʠʥʠ, ʧʘʩʘʡʠʰʠ ʵʩʘ ʢʘʤʘʷʸʪʛʘʥʣʠʛʠʥʠ ʘʥʛʣʘʪʘʜʠ. 

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

 

ʄʦʣʠʷʚʠʡ ʩʪʨʝʩʩʥʠʥʛ ʙʘʥʢ ʪʠʟʠʤʠʛʘ ʪʘʨץʘʣʠʰʠ ʙʠʣʘʥ ʙʦסʣʠץ 

ʭʘʪʘʨ ʜʘʨʘʞʘʩʠ ˄ʟʠʥʠʥʛ ʪʘʨʠʭʠʡ ˄ʨʪʘʯʘ ʪʨʝʥʜʠʜʘ ʰʘʢʣʣʘʥʜʠ. 2025 

ʡʠʣ ʜʘʩʪʣʘʙʢʠ ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʙʘʥʢʣʘʨ ʙ˄ʡʠʯʘ ʣʠʢʚʠʜʣʠʣʠʢ 

 ʦʣʘʪʠʥʠʥʛ ʷʭʰʠʣʘʥʛʘʥʣʠʛʠ ʥʘʪʠʞʘʩʠʜʘ æCoVaR32 ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʜʘ״

ʢʝʩʢʠʥ ˄ʟʛʘʨʠʰʣʘʨ ʢʫʟʘʪʠʣʤʘʜʠ. ʐʫʥʠʥʛʜʝʢ, ʤʦʣʠʷʚʠʡ ʩʪʨʝʩʩʥʠʥʛ ʙʘʥʢ 

ʪʠʟʠʤʠʛʘ ʪʘʨץʘʣʠʰʠ ʙʠʣʘʥ ʙʦסʣʠץ ʭʘʪʘʨ ʜʘʨʘʞʘʩʠ ʘʢʩʘʨʠʷʪ ʙʘʥʢʣʘʨʜʘ 

ʙʘʨץʘʨʦʨ ʪʝʥʜʝʥʮʠʷ ʢʫʟʘʪʠʣʜʠ. 

ʂʨʝʜʠʪ ʙʦʟʦʨʠ ״ʦʣʘʪʠʜʘ ʙʘʨץʘʨʦʨʣʠʢ ʢʫʟʘʪʠʣʜʠ. ʍʫʩʫʩʠʡ 

ʩʝʢʪʦʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ, ʙʘʥʢʣʘʨ 

ʤʘʞʙʫʨʠʷʪʠʥʠʥʛ ʢʘʧʠʪʘʣʛʘ ʥʠʩʙʘʪʠ ״ʘʤʜʘ ʬʦʠʟʣʠ ʭʘʨʘʞʘʪʣʘʨʥʠ 

 ʦʣʜʠ. 2025 ʡʠʣʥʠʥʛץ ʦʧʣʘʰ ʢʦʵʬʬʠʮʠʝʥʪʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ˄ʟʛʘʨʠʰʩʠʟץ

 
32 ɼʠʥʘʤʠʢ æCoVaRʥʠ ״ʠʩʦʙʣʘʰ ʤʝʪʦʜʦʣʦʛʠʷʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʪʘʜץʠץʦʪʣʘʨʠʜʘ ʢʝʣʪʠʨʠʣʛʘʥ. 

https://cbu.uz/upload/medialibrary/80c/0xgfr5pl1daknl8ym6uhhby2ec6ntwgq/CoVaR.PDF
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ʜʘʩʪʣʘʙʢʠ ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʭʫʩʫʩʠʡ ʩʝʢʪʦʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ 

ʗʀʄʛʘ ʥʠʩʙʘʪʠ 2024 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ ʜʝʷʨʣʠ ˄ʟʛʘʨʤʘʜʠ 

ʚʘ 31 ʬʦʠʟ ʘʪʨʦʬʠʜʘ ʰʘʢʣʣʘʥʜʠ. ʌʦʠʟʣʠ ʭʘʨʘʞʘʪʣʘʨʥʠ ץʦʧʣʘʰ 

ʢʦʵʬʬʠʮʠʝʥʪʠ ״ʘʤʜʘ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ ʢʘʧʠʪʘʣʛʘ ʥʠʩʙʘʪʠ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ 19 ʚʘ 580 ʬʦʠʟʣʘʨʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. 

 

13-ʯʠʟʤʘ. ʂʨʝʜʠʪ ʙʦʟʦʨʠʥʠʥʛ ״ʦʣʘʪʠ 

 

ʄʘʥʙʘʣʘʨ: ʄʠʣʣʠʡ ʩʪʘʪʠʩʪʠʢʘ ץ˄ʤʠʪʘʩʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

 

ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʜʝʧʦʟʠʪʛʘ 

ʥʠʩʙʘʪʠʜʘ ʠʞʦʙʠʡ ʪʝʥʜʝʥʮʠʷ ʢʫʟʘʪʠʣʜʠ. 2025 ʡʠʣʥʠʥʛ 

1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʯʘʢʘʥʘ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʜʝʧʦʟʠʪʛʘ ʥʠʩʙʘʪʠ 135 

ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2024 ʡʠʣʥʠʥʛ ʤʦʩ ״ʦʣʘʪʠʛʘ ʥʠʩʙʘʪʘʥ 19 ʬʦʠʟ 

ʙʘʥʜʛʘ ʧʘʩʘʡʜʠ. ɹʫʥʜʘ, ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨ 

 ʦʣʠʜʘʥ ʞʘʣʙ״ʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰʠ 22 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ɸסʦʣʜʠץ

ʵʪʠʣʛʘʥ ʜʝʧʦʟʠʪʣʘʨ ״ʘʞʤʠ 146 ʪʨʣʥ ʩ˄ʤʜʘ ʰʘʢʣʣʘʥʠʙ, ʡʠʣʣʠʢ ״ʠʩʦʙʜʘ 

40 ʬʦʠʟʛʘ ʦʰʜʠ33. 

  

 
33 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. (2025). 2025 ʡʠʣ ʠʶʥʴ ʉʪʘʪʠʩʪʠʢ ʙʶʣʣʝʪʝʥʴ. 

https://cbu.uz/oz/statistics/buleten/2664797/
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14-ʯʠʟʤʘ. ʄʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢ  
 ʦʣʘʪʠ״

15-ʯʠʟʤʘ. ɹʘʥʢ ʪʠʟʠʤʠ 
ʙʘʨʜʦʰʣʠʣʠʛʠ ״ʦʣʘʪʠ 

 
 

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

 

ɹʘʥʢ ʪʠʟʠʤʠʥʠʥʛ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢ ״ʦʣʘʪʠʜʘ ʩʝʟʠʣʘʨʣʠ 

˄ʟʛʘʨʠʰʣʘʨ ʢʫʟʘʪʠʣʤʘʜʠ. 2025 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʙʘʥʢ ʪʠʟʠʤʠ 

ʘʢʪʠʚʣʘʨʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠ 23 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2024 

ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 4 ʬʦʠʟ ʙʘʥʜʛʘ ʪʝʟʣʘʰʜʠ. ʐʫʥʠʥʛʜʝʢ, 

ʙʘʥʢʣʘʨʥʠʥʛ ʩʦʣʠץ ʪ˄ʣʘʥʛʫʥʛʘ ץʘʜʘʨ ʩʦʬ ʬʦʡʜʘʩʠ ʡʠʣʣʠʢ 13 ʬʦʠʟʛʘ 

ʦʨʪʠʰʠʛʘ ץʘʨʘʤʘʡ, ʘʢʪʠʚʣʘʨʥʠʥʛ ʶץʦʨʠ ʩʫʨʲʘʪʣʘʨʜʘ ˄ʩʠʰʠ ״ʠʩʦʙʠʛʘ 

ʙʘʥʢ ʪʠʟʠʤʠʜʘ ʘʢʪʠʚʣʘʨ ʙ˄ʡʠʯʘ ʜʘʨʦʤʘʜʣʠʣʠʢ ʢ˄ʨʩʘʪʢʠʯʠ ʜʝʷʨʣʠ 

˄ʟʛʘʨʠʰʩʠʟ 2 ʬʦʠʟʜʘ ʰʘʢʣʣʘʥʛʘʥ. ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ 

ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠ ʪʘʨʢʠʙʠʜʘ ʩʫʙʩʪʘʥʜʘʨʪ ʚʘ ʤʫʘʤʤʦʣʠ ʜʝʙ 

ʪʘʩʥʠʬʣʘʥʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ 21 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2024 

ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ ˄ʟʛʘʨʤʘʜʠ34. 

ɹʘʥʢ ʪʠʟʠʤʠʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʢ ʭʘʪʘʨʣʘʨʠʛʘ ʙʘʨʜʦʰʣʠʣʠʢ 

 ʦʣʘʪʠ ʷʭʰʠʣʘʥʛʘʥ. 2025 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʜʘ, ʩʦʬ״

ʙʘʨץʘʨʦʨ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʢʦʵʬʬʠʮʠʝʥʪʠ 117 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 

2024 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 5 ʬʦʠʟ ʙʘʥʜʛʘ ʦʨʪʛʘʥ. 

ʃʠʢʚʠʜʣʠʣʠʢʥʠ ץʦʧʣʘʰ ʢʦʵʬʬʠʮʠʝʥʪʠ 195 ʬʦʠʟʜʘ ʰʘʢʣʣʘʥʠʙ, ʡʠʣʣʠʢ 

 .ʠʩʦʙʜʘ 31 ʬʦʠʟ ʙʘʥʜʛʘ ʦʰʛʘʥ35״

 
  

 
34 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. (2025). 2025 ʡʠʣ ʠʶʥʴ ʉʪʘʪʠʩʪʠʢ ʙʶʣʣʝʪʝʥʴ. 

35 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. (2025). 2025 ʡʠʣ ʠʶʥʴ ʉʪʘʪʠʩʪʠʢ ʙʶʣʣʝʪʝʥʴ. 

https://cbu.uz/oz/statistics/buleten/2664797/
https://cbu.uz/oz/statistics/buleten/2664797/
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16-ʯʠʟʤʘ. ɹʘʥʢ ʘʢʪʠʚʣʘʨʠʥʠʥʛ 
ʜʝʢʦʤʧʦʟʠʮʠʷʩʠ, % 

17-ʯʠʟʤʘ. ɹʘʥʢ ʤʘʥʙʘʣʘʨʠʥʠʥʛ 
ʜʝʢʦʤʧʦʟʠʮʠʷʩʠ, % 

 
 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

 

ɹʘʥʢ ʪʠʟʠʤʠ ʘʢʪʠʚʣʘʨʠʥʠʥʛ ʘʩʦʩʠʡ ץʠʩʤʠ ʢʨʝʜʠʪʣʘʨ 

 ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʙʘʥʢ״ ʜʘ. 2025 ʡʠʣʥʠʥʛ 1 ʠʶʣʴץʨʠ ʢʝʣʤʦס˄ʠʩʩʘʩʠʛʘ ʪ״

ʪʠʟʠʤʠ ʞʘʤʠ ʘʢʪʠʚʣʘʨʠ 852,2 ʪʨʣʥ ʩ˄ʤʛʘʯʘ ʦʨʪʠʙ, ʫʥʠʥʛ ʪʘʨʢʠʙʠʜʘ 65 

ʬʦʠʟʣʠʢ ʫʣʫʰʥʠ ʢʨʝʜʠʪʣʘʨ ʪʘʰʢʠʣ ʵʪʛʘʥ. ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ, ʙʦʰץʘ 

ʙʘʥʢʣʘʨʜʘʛʠ ʤʘʙʣʘסʣʘʨʥʠʥʛ ʞʘʤʠ ʘʢʪʠʚʣʘʨʜʘʛʠ ʫʣʫʰʠ 10 ʬʦʠʟ, 

ʠʥʚʝʩʪʠʮʠʷʣʘʨ ʚʘ ʙʦʰץʘ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʥʠʥʛ ʫʣʫʰʠ 8 ʬʦʠʟʛʘ ʝʪʛʘʥ. 

ɹʘʥʢʣʘʨ ʬʘʦʣʠʷʪʠʜʘ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʥʙʘʠ ʩʠʬʘʪʠʜʘ 

ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ ʦʨʪʠʙ ʙʦʨʤʦץʜʘ. 2025 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠ 

ʷʢʫʥʠ ʙ˄ʡʠʯʘ ʞʘʣʙ ʵʪʠʣʛʘʥ ʜʝʧʦʟʠʪʣʘʨ ץʦʣʜʠסʠʥʠʥʛ ʙʘʥʢ ʪʠʟʠʤʠ 

ʧʘʩʩʠʚʠʜʘʛʠ ʫʣʫʰʠ 42 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2024 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ 

ʥʠʩʙʘʪʘʥ 3 ʬʦʠʟ ʙʘʥʜʛʘ ʦʨʪʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʙʘʥʢ ʪʠʟʠʤʠʜʘ 

ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʥʙʘʣʘʨʠʥʠʥʛ ʤʦʩ ʨʘʚʠʰʜʘ 29 ʚʘ 15 ʬʦʠʟʣʘʨʠ 

ʢʨʝʜʠʪʣʘʨ ʚʘ ʢʘʧʠʪʘʣ ״ʠʩʩʘʩʠʛʘ ʪ˄סʨʠ ʢʝʣʛʘʥ. 
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18-ʯʠʟʤʘ. ɹʘʥʢ ʪʠʟʠʤʠʜʘ ʢʘʧʠʪʘʣ 
ʤʦʥʘʥʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠ, % 

19-ʯʠʟʤʘ. ɹʘʥʢ ʪʠʟʠʤʠʜʘ I 
ʜʘʨʘʞʘʣʠ ʘʩʦʩʠʡ ʢʘʧʠʪʘʣ 
ʤʦʥʘʥʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠ, % 

  

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

 

ɹʘʥʢ ʪʠʟʠʤʠʥʠʥʛ ʢʘʧʠʪʘʣ ʝʪʘʨʣʠʣʠʢ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʙ˄ʡʠʯʘ 

ʠʥʪʝʨʢʚʘʨʪʠʣ ʦʨʘʣʠסʠ36 ץʠʩץʘʨʤʦץʜʘ. 2025 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠ 

ʷʢʫʥʠʛʘ ʢ˄ʨʘ, ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ I ʜʘʨʘʞʘʣʠ ʘʩʦʩʠʡ ʢʘʧʠʪʘʣ 

ʤʦʥʘʥʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠ 14,6 ʬʦʠʟʜʘ ʰʘʢʣʣʘʥʠʙ, ˄ʨʥʘʪʠʣʛʘʥ 

ʤʠʥʠʤʘʣ ʪʘʣʘʙʜʘʥ ʶץʦʨʠ ʙ˄ʣʜʠ. ʐʫʥʠʥʛʜʝʢ, ʪʠʟʠʤʣʠ ʘ״ʘʤʠʷʪʛʘ ʤʦʣʠʢ 

ʙʘʥʢʣʘʨʥʠʥʛ ʞʘʤʠ ʨʝʛʫʣʷʪʠʚ ʚʘ I ʜʘʨʘʞʘʣʠ ʘʩʦʩʠʡ ʢʘʧʠʪʘʣ 

ʤʦʥʘʥʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʣʘʨʠ ʤʦʩ ʨʘʚʠʰʜʘ 16,3 ʚʘ 14,1 ʬʦʠʟʣʘʨʥʠ 

ʪʘʰʢʠʣ ʵʪʠʙ, 2024 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ ʜʝʷʨʣʠ ˄ʟʛʘʨʤʘʜʠ.  

 
  

 
36 ʀʥʪʝʨʢʚʘʨʪʠʣ ʦʨʘʣʠץ ï ʙʫ 25 ʚʘ 75 ʢʚʘʥʪʠʣ ʯʝʛʘʨʘʣʘʨʠ ʦʨʘʩʠʜʘʛʠ ʦʨʘʣʠץ. 
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20-ʯʠʟʤʘ. ɸʡʨʠʤ ʤʘʤʣʘʢʘʪʣʘʨʜʘ 
ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ 
ʘʢʪʠʚʣʘʨ ʟʠʯʣʠʛʠ, %  
(2025 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ) 

21-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥʜʘ 
ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ 
ʟʠʯʣʠʛʠ ʚʘ ʨʝʥʪʘʙʝʣʣʠʛʠ, % 

 

 

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

 

ɶʟʙʝʢʠʩʪʦʥ ʙ˄ʡʠʯʘ ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ 

ʟʠʯʣʠʛʠ ʘʡʨʠʤ ʄʘʨʢʘʟʠʡ ʆʩʠʸ, ʂʘʚʢʘʟ ʚʘ ʙʦʰץʘ ʜʘʚʣʘʪʣʘʨʛʘ 

ʥʠʩʙʘʪʘʥ ʶץʦʨʠ ʰʘʢʣʣʘʥʛʘʥ. 2025 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ ʟʠʯʣʠʛʠ37 94 ʬʦʠʟʥʠ 

ʪʘʰʢʠʣ ʵʪʛʘʥ. ɶʟʙʝʢʠʩʪʦʥ ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ʞʘʤʠ ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ 

ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨʥʠʥʛ ʫʤʫʤʠʡ ʩʫʤʤʘʩʠ ʡʠʣʣʠʢ ״ʠʩʦʙʜʘ 20 ʬʦʠʟʛʘ 

ʦʨʪʠʙ, 802,6 ʪʨʣʥ ʩ˄ʤʛʘ ʝʪʜʠ38. 2025 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʢ ʷʢʫʥʠ ʙ˄ʡʠʯʘ 

ɶʟʙʝʢʠʩʪʦʥ ʙʘʥʢʣʘʨʠ ʙ˄ʡʠʯʘ ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ 

ʨʝʥʪʘʙʝʣʣʠʛʠ 2 ʬʦʠʟʥʠ ץʘʡʜ ʵʪʛʘʥ.  

 
37 ʊʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ ʟʠʯʣʠʛʠ ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨʥʠʥʛ ʞʘʤʠ 
ʘʢʪʠʚʣʘʨʛʘ ʥʠʩʙʘʪʠ ʦʨץʘʣʠ ʪʦʧʠʣʘʜʠ. ʋʰʙʫ ʢ˄ʨʩʘʪʢʠʯ ʞʘʤʠ ʘʢʪʠʚʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ʪʘʚʘʢʢʘʣʯʠʣʠʢ 
ʜʘʨʘʞʘʩʠʥʠ ʠʬʦʜʘʣʘʡʜʠ. ʊʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ ʟʠʯʣʠʛʠʥʠʥʛ ʶץʦʨʠ ʙ˄ʣʠʰʠ ʙʘʥʢ 
ʘʢʪʠʚʣʘʨʠ ʭʘʪʘʨ ʜʘʨʘʞʘʩʠʥʠʥʛ ʸʤʦʥʣʘʰʛʘʥʠʥʠ, ʘʢʩʠʥʯʘ ʢʘʤʘʡʠʰʠ ʵʩʘ ʘʢʪʠʚʣʘʨ ʭʘʪʘʨ ʜʘʨʘʞʘʩʠ 
ʷʭʰʠʣʘʥʛʘʥʠʥʠ ʙʠʣʜʠʨʘʜʠ. 

38 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. (2025). 2025 ʡʠʣ ʠʶʥʴ ʉʪʘʪʠʩʪʠʢ ʙʶʣʣʝʪʝʥʴ. 

https://cbu.uz/oz/statistics/buleten/2664797/


 
 

25 
 

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

23-ʯʠʟʤʘ. ɹʘʥʢ ʩʝʢʪʦʨʠ 
ʨʝʥʪʘʙʝʣʣʠʛʠ 

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

 

ʊʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ ʟʠʯʣʠʛʠʥʠʥʛ ʢʘʤʘʡʠʰʠ 

ʢʘʧʠʪʘʣ ʤʦʥʘʥʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠʛʘ ʠʞʦʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʜʠ. 

2025 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ 

ʟʠʯʣʠʛʠʥʠʥʛ 2024 ʡʠʣʥʠʥʛ ʤʦʩ ״ʦʣʘʪʠʛʘ ʥʠʩʙʘʪʘʥ 2,9 ʬʦʠʟ ʙʘʥʜʛʘ 

ʢʘʤʘʡʠʰʠ I ʜʘʨʘʞʘʣʠ ʘʩʦʩʠʡ ʢʘʧʠʪʘʣ ʤʦʥʘʥʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠʛʘ 

0,4 ʬʦʠʟ ʙʘʥʜʣʠʢ ʠʞʦʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʛʘʥ. ʐʫʥʠʥʛʜʝʢ, I ʜʘʨʘʞʘʣʠ 

ʘʩʦʩʠʡ ʢʘʧʠʪʘʣ ʤʦʥʘʥʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʟʛʘʨʠʰʠʜʘ 

ʞʘʤʠ ʘʢʪʠʚʣʘʨʥʠʥʛ ʦʨʪʠʰʠ 2,8 ʬʦʠʟ ʙʘʥʜʣʠʢ ʩʘʣʙʠʡ ʪʘʲʩʠʨ ʢ˄ʩʘʪʛʘʥ 

ʙ˄ʣʩʘ, I ʜʘʨʘʞʘʣʠ ʢʘʧʠʪʘʣ ʤʠץʜʦʨʠʥʠʥʛ ʢ˄ʧʘʡʠʰʠ 2,8 ʬʦʠʟ ʙʘʥʜʣʠʢ 

ʠʞʦʙʠʡ ʪʘʲʩʠʨʛʘ ʵʛʘ ʙ˄ʣʛʘʥ. 

2025 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʙʘʥʢʣʘʨʥʠʥʛ ʢʘʧʠʪʘʣ 

ʨʝʥʪʘʙʝʣʣʠʛʠ ʙʘʨץʘʨʦʨ ʰʘʢʣʣʘʥʜʠ. 2025 ʡʠʣʥʠʥʛ ʜʘʩʪʣʘʙʢʠ 6 

ʦʡʣʠʛʠʜʘ ʙʘʥʢʣʘʨʥʠʥʛ ʩʦʬ ʬʦʡʜʘʩʠ 6,5 ʪʨʣʥ ʩ˄ʤʛʘ ʝʪʜʠ ʚʘ 2024 

ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 18 ʬʦʠʟʛʘ ʦʰʜʠ. ʐʫʥʠʥʛʜʝʢ, ʢʘʧʠʪʘʣ 

ʨʝʥʪʘʙʝʣʣʠʛʠ (ROE) 10,8 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ39. 

 

 
39 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. (2025). 2025 ʡʠʣ ʠʶʥʴ ʉʪʘʪʠʩʪʠʢ ʙʶʣʣʝʪʝʥʴ. 

https://cbu.uz/oz/statistics/buleten/2664797/
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24-ʯʠʟʤʘ. ɹʘʥʢ ʪʠʟʠʤʠʜʘ ʘʢʪʠʚʣʘʨ 
ʨʝʥʪʘʙʝʣʣʠʛʠ (ROA) ʜʝʢʦʤʧʦʟʠʮʠʷʩʠ, 
% 

25-ʯʠʟʤʘ. 2025 ʡʠʣ 1 ʠʶʣʴ 
 ʦʣʘʪʠʛʘ ʙʘʥʢʣʘʨ ʙ˄ʡʠʯʘ״
ʣʠʢʚʠʜʣʠʣʠʢ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ, % 

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

ʀʟʦ״: ʋʟʫץ ʪ˄סʨʠ ʯʠʟʠץʣʘʨ 2025 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ʣʠʢʚʠʜʣʠʣʠʢ 
ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠʥʛ ץʠʡʤʘʪʣʘʨʠʥʠ ʘʥʛʣʘʪʘʜʠ. ʐʫʥʠʥʛʜʝʢ, LCR ʚʘ NSFR ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʤʦʩ ʨʘʚʠʰʜʘ 
 .ʦʨʠ ʙ˄ʣʛʘʥ ʙʘʥʢʣʘʨ ʛʨʘʬʠʢʜʘ ʘʢʩ ʵʪʪʠʨʠʣʤʘʛʘʥץʘʤʜʘ 150 ʬʦʠʟʜʘʥ ʶ״ 350

 

ʉʦʬ ʬʦʠʟʩʠʟ ʜʘʨʦʤʘʜʣʘʨʥʠʥʛ ʦʨʪʠʰʠ ʘʢʪʠʚʣʘʨ 

ʨʝʥʪʘʙʝʣʣʠʛʠʛʘ ʠʞʦʙʠʡ ʪʘʲʩʠʨ ʵʪʫʚʯʠ ʘʩʦʩʠʡ ʦʤʠʣʣʘʨʜʘʥ ʙ˄ʣʜʠ. 

2025 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ 2024 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 

ʦʧʝʨʘʮʠʦʥ ʭʘʨʘʞʘʪʣʘʨ ʚʘ ʘʢʪʠʚʣʘʨ ʙ˄ʡʠʯʘ ʵ״ʪʠʤʦʣʠʡ ʡ˄ץʦʪʠʰʣʘʨ 

ʤʠץʜʦʨʠ ʤʦʩ ʨʘʚʠʰʜʘ 29 ʚʘ 28 ʬʦʠʟʣʘʨʛʘ ʦʨʪʠʙ, ʘʢʪʠʚʣʘʨ 

ʨʝʥʪʘʙʝʣʣʠʛʠʛʘ ʩʘʣʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʛʘʥ. ɹʘʥʢʣʘʨ ʩʦʬ ʬʦʠʟʩʠʟ 21,1 

ʪʨʣʥ ʩ˄ʤ ʚʘ ʩʦʬ ʬʦʠʟʣʠ 18,1 ʪʨʣʥ ʩ˄ʤ ʤʠץʜʦʨʠʜʘ ʜʘʨʦʤʘʜʛʘ ʵʛʘ ʙ˄ʣʠʙ, 

2024 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 37 ʚʘ 13 ʬʦʠʟʣʘʨʛʘ ʦʰʛʘʥ40. 

  

 
40 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. (2025). 2025 ʡʠʣ ʠʶʥʴ ʉʪʘʪʠʩʪʠʢ ʙʶʣʣʝʪʝʥʴ. 

https://cbu.uz/oz/statistics/buleten/2664797/
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26-ʯʠʟʤʘ. ɹʘʥʢ ʪʠʟʠʤʠʜʘ ʩʦʬ 
ʙʘʨץʘʨʦʨ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʝʲʸʨʠ 
ʢʦʵʬʬʠʮʠʝʥʪʠ (NSFR), % 

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

  

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

 

ɹʘʥʢʣʘʨʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʢ ״ʦʣʘʪʠ ʠʞʦʙʠʡ ʰʘʢʣʣʘʥʤʦץʜʘ. 

2025 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʣʠʢʚʠʜʣʠʣʠʢʥʠ ץʦʧʣʘʰ ʤʝʲʸʨʠ 

ʢʦʵʬʬʠʮʠʝʥʪʠ (LCR) ʪʠʟʠʤʣʠ ʘ״ʘʤʠʷʪʛʘ ʤʦʣʠʢ ʙʘʥʢʣʘʨ ʙ˄ʡʠʯʘ ʡʠʣʣʠʢ 

 ʠʩʦʙʜʘ 28 ʬʦʠʟ ʙʘʥʜʛʘ ʦʨʪʠʙ, 172 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ ʚʘ ʙʘʥʢ ʪʠʟʠʤʠ״

ʤʝʜʠʘʥʘʩʠʜʘʥ ʧʘʩʪʜʘ ʞʦʡʣʘʰʛʘʥ. ɹʘʥʢ ʪʠʟʠʤʠ ʚʘ ʪʠʟʠʤʣʠ ʘ״ʘʤʠʷʪʛʘ 

ʤʦʣʠʢ ʙʘʥʢʣʘʨ ʙ˄ʡʠʯʘ ʩʦʬ ʙʘʨץʘʨʦʨ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʝʲʸʨʠ 

ʢʦʵʬʬʠʮʠʝʥʪʣʘʨʠ (NSFR) ʠʥʪʝʨʢʚʘʨʪʠʣ ʦʨʘʣʠץʥʠʥʛ ץʫʡʠ ʯʝʛʘʨʘʩʠ 

ʷץʠʥʠʜʘ ʰʘʢʣʣʘʥʛʘʥ. 

ɾʘʤʠ ʘʢʪʠʚʣʘʨ ʪʘʨʢʠʙʠʜʘ ʶץʦʨʠ ʣʠʢʚʠʜʣʠ ʘʢʪʠʚʣʘʨʥʠʥʛ 

ʫʣʫʰʠ ʦʨʪʠʙ ʙʦʨʤʦץʜʘ. 2025 ʡʠʣʥʠʥʛ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʶץʦʨʠ 

ʣʠʢʚʠʜʣʠ ʘʢʪʠʚʣʘʨʥʠʥʛ ʞʘʤʠ ʘʢʪʠʚʣʘʨʛʘ ʥʠʩʙʘʪʠ 18 ʬʦʠʟʥʠ ʪʘʰʢʠʣ 

ʵʪʠʙ, 2024 ʡʠʣʥʠʥʛ ʤʦʩ ״ʦʣʘʪʠʛʘ ʥʠʩʙʘʪʘʥ 4 ʬʦʠʟ ʙʘʥʜʛʘ ʦʰʜʠ. ɹʫʥʜʘ, 

ʢʘʩʩʘʜʘʛʠ ʥʘץʜ ʧʫʣʣʘʨ ʚʘ ʙʦʰץʘ ʪ˄ʣʦʚ ״ʫʞʞʘʪʣʘʨʠ, ʰʫʥʠʥʛʜʝʢ 

ʙʘʥʢʣʘʨʥʠʥʛ ʄʘʨʢʘʟʠʡ ʙʘʥʢʜʘʛʠ ʤʘʙʣʘסʣʘʨʠ ʤʦʩ ʨʘʚʠʰʜʘ ʡʠʣʣʠʢ 

 ʦʨʠ ʣʠʢʚʠʜʣʠ ʘʢʪʠʚʣʘʨʥʠץʠʩʦʙʜʘ 30 ʚʘ 51 ʬʦʠʟʛʘ ˄ʩʛʘʥʣʠʛʠ41 ʶ״

ʦʰʠʨʫʚʯʠ ʘʩʦʩʠʡ ʦʤʠʣʣʘʨʜʘʥ ʙ˄ʣʜʠ. 

 

 

 
41 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. (2025). ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʞʘʤʣʘʥʤʘ ʙʘʣʘʥʩʠ. 

https://cbu.uz/oz/statistics/bankstats/2642264/
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28-ʯʠʟʤʘ. ʖץʦʨʠ ʣʠʢʚʠʜʣʠ 
ʘʢʪʠʚʣʘʨʥʠʥʛ ʞʘʤʠ ʘʢʪʠʚʣʘʨʛʘ 
ʥʠʩʙʘʪʠ, % 

29-ʯʠʟʤʘ. ɾʠʩʤʦʥʠʡ ʚʘ ʶʨʠʜʠʢ 
ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨ 
 % ,ʠʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠסʦʣʜʠץ

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

ʀʟʦ2020 :״ ʡʠʣ 1 ʠʶʥʜʘʥ ʙʦʰʣʘʙ ʶץʦʨʠ ʣʠʢʚʠʜʣʠ ʘʢʪʠʚʣʘʨ ʫʯʫʥ 10 ʬʦʠʟʣʠʢ ʤʠʥʠʤʘʣ ʪʘʣʘʙ 
˄ʨʥʘʪʠʣʛʘʥ. 

 

ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ 

ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ ˄ʩʠʰʜʘ ʜʘʚʦʤ ʵʪʤʦץʜʘ. 2025 ʡʠʣ 

I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠ ʙ˄ʡʠʯʘ ʞʠʩʤʦʥʠʡ ʚʘ ʶʨʠʜʠʢ ʰʘʭʩʣʘʨʛʘ 

ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨ ״ʘʞʤʠʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ ʤʦʩ ʨʘʚʠʰʜʘ 12 ʚʘ 24 

ʬʦʠʟʣʘʨʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. ʏʘʢʘʥʘ ʢʨʝʜʠʪʣʘʨʠ ʞʘʤʠ ʙʘʥʢ 

ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ 34 ʬʦʠʟʠʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2024 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ 

ʥʠʩʙʘʪʘʥ 2 ʬʦʠʟ ʙʘʥʜʛʘ ʦʨʪʛʘʥ. 
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30-ʯʠʟʤʘ. ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ ʂʘʚʢʘʟ 
ʜʘʚʣʘʪʣʘʨʠ* ʙ˄ʡʠʯʘ ʢʨʝʜʠʪʣʘʨʥʠʥʛ 
ʗʀʄʛʘ ʥʠʩʙʘʪʠ, % 

31-ʯʠʟʤʘ. ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ ʂʘʚʢʘʟ 
ʜʘʚʣʘʪʣʘʨʠ* ʙ˄ʡʠʯʘ 
ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʞʘʤʠ 
ʤʘʞʙʫʨʠʷʪʣʘʨʜʘʛʠ ʚʘ ʪʘʣʘʙ ץʠʣʠʙ 
ʦʣʠʥʛʫʥʯʘ ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʞʘʤʠ 
ʜʝʧʦʟʠʪʣʘʨʜʘʛʠ ʫʣʫʰʣʘʨʠ**,  
2025 ʡʠʣ 1 ʠʶʣɹ ״ʦʣʘʪʠʛʘ 

  

ʄʘʥʙʘʣʘʨ: ʚʘʢʦʣʘʪʣʠ ʜʘʚʣʘʪ ʦʨʛʘʥʣʘʨ, ʄʠʣʣʠʡ ʩʪʘʪʠʩʪʠʢʘ ץ˄ʤʠʪʘʩʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙʢʠʪʦʙʠ.  

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

 ʘʨ ʙʠʨ ʜʘʚʣʘʪ ʙ˄ʡʠʯʘ ʞʘʤʠ ʙʘʥʢ ʘʢʪʠʚʣʘʨʠʥʠʥʛ ʤʘʤʣʘʢʘʪ ʗʀʄʜʘʛʠ ʫʣʫʰʠ ʧʫʬʘʢʯʘʣʘʨ ˄ʣʯʘʤʠʜʘ׳**
˄ʟ ʘʢʩʠʥʠ ʪʦʧʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʫʟʫץ ʪ˄סʨʠ ʯʠʟʠץʣʘʨ ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ ʂʘʚʢʘʟ ʜʘʚʣʘʪʣʘʨʠ ʙ˄ʡʠʯʘ 
ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠʥʛ 2025 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠ ʫʯʫʥ ʦʜʜʠʡ ˄ʨʪʘʯʘ ץʠʡʤʘʪʣʘʨʠʥʠ ʘʥʛʣʘʪʘʜʠ. 

 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʙʘʥʢ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʪʘʨʢʠʙʠʜʘ 

ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ ʥʠʩʙʘʪʘʥ ʧʘʩʪʨʦץ ʰʘʢʣʣʘʥʤʦץʜʘ. 2025 ʡʠʣ 

1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ɶʟʙʝʢʠʩʪʦʥ ʙʘʥʢ ʪʠʟʠʤʠ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠʥʛ 49 ʬʦʠʟʠ 

ʜʝʧʦʟʠʪʣʘʨ ״ʠʩʩʘʩʠʛʘ ʪ˄סʨʠ ʢʝʣʛʘʥ ʙ˄ʣʠʙ, ʘʡʨʠʤ ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ 

ʂʘʚʢʘʟ ʜʘʚʣʘʪʣʘʨʠ ˄ʨʪʘʯʘ ʢ˄ʨʩʘʪʢʠʯʠʛʘ ʥʠʩʙʘʪʘʥ 25 ʬʦʠʟ ʙʘʥʜʛʘ 

ʧʘʩʪʨʦץ ʰʘʢʣʣʘʥʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ɶʟʙʝʢʠʩʪʦʥʜʘ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ 

ʥʠʩʙʘʪʠ ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ ʂʘʚʢʘʟ ʜʘʚʣʘʪʣʘʨʠʥʠʥʛ ʤʝʜʠʘʥʘ 

ʢ˄ʨʩʘʪʢʠʯʠʛʘ ʥʠʩʙʘʪʘʥ 9 ʬʦʠʟ ʙʘʥʜʛʘ ʶץʦʨʠ ʙ˄ʣʛʘʥ. 
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32-ʯʠʟʤʘ. ʂʨʝʜʠʪʥʠʥʛ ʜʝʧʦʟʠʪʛʘ 
ʥʠʩʙʘʪʠ ʚʘ ʫʣʘʨ ʦʨʘʩʠʜʘʛʠ ʬʘʨץ, % 

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

 
 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

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

 

ɼʝʧʦʟʠʪʣʘʨʥʠ ʞʘʣʙ ʵʪʠʰ ʢʨʝʜʠʪ ʘʞʨʘʪʠʰʛʘ ʥʠʩʙʘʪʘʥ ʪʝʟʨʦץ 

ʩʫʨʲʘʪʜʘ ˄ʩʤʦץʜʘ. 2025 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʜʘ ʢʨʝʜʠʪʥʠʥʛ 

ʜʝʧʦʟʠʪʛʘ ʥʠʩʙʘʪʠ 162 ʬʦʠʟʛʘʯʘ ʧʘʩʘʡʠʙ, 2024 ʡʠʣʥʠʥʛ ʤʦʩ ״ʦʣʘʪʠʛʘ 

ʥʠʩʙʘʪʘʥ 24 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥ. ɹʫʥʜʘ, ʜʝʧʦʟʠʪʣʘʨ ץʦʣʜʠסʠʥʠʥʛ 

ʢʨʝʜʠʪʣʘʨ ״ʘʞʤʠʛʘ ʥʠʩʙʘʪʘʥ ʡʠʣʣʠʢ ״ʠʩʦʙʜʘ 18 ʬʦʠʟ ʙʘʥʜʛʘ ʪʝʟʨʦץ 

˄ʩʠʰʠ ʢʫʟʘʪʠʣʠʙ, 2025 ʡʠʣʥʠʥʛ 1 ʠʶʣɹ ״ʦʣʘʪʠʛʘ ʢʨʝʜʠʪ ʚʘ ʜʝʧʦʟʠʪʣʘʨ 

ʦʨʘʩʠʜʘʛʠ ʬʘʨ9 ץ ʪʨʣʥ ʩ˄ʤʛʘ ץʠʩץʘʨʛʘʥ. 

ʂʨʝʜʠʪ ʚʘ ʜʝʧʦʟʠʪʣʘʨ ʢʦʥʮʝʥʪʨʘʮʠʷʩʠʥʠʥʛ ʧʘʩʘʡʠʰ 

ʜʠʥʘʤʠʢʘʩʠ ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. 2025 ʡʠʣʥʠʥʛ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, 

HH ʠʥʜʝʢʩʠ ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷ ʜʘʨʘʞʘʩʠ ʙʘʥʢ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ 

898 ʛʘʯʘ ʚʘ ʜʝʧʦʟʠʪʣʘʨ ʙ˄ʡʠʯʘ 626 ʛʘʯʘ ʢʘʤʘʡʠʙ, ʧʘʩʪ ʜʘʨʘʞʘʜʘʛʠ 

ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʛʘʥ ʛʫʨʫ״ʜʘ ʰʘʢʣʣʘʥʛʘʥ. ɹʫʥʜʘ, ʶʨʠʜʠʢ ʰʘʭʩʣʘʨʛʘ 

ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠ ʙ˄ʡʠʯʘ HH ʠʥʜʝʢʩʠ 1 222 ʥʠ ʪʘʰʢʠʣ 

ʵʪʠʙ, 2024 ʡʠʣʥʠʥʛ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʥʠʩʙʘʪʘʥ 72 ʙʠʨʣʠʢʢʘ ʢʘʤʘʡʛʘʥ. 
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34-ʯʠʟʤʘ. 2025 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ 
ʙʘʥʢʣʘʨ ץʠʨץʠʤʠʜʘ ʜʝʧʦʟʠʪʣʘʨ ʚʘ 
ʢʨʝʜʠʪʣʘʨ ʤʠץʜʦʨʠʥʠʥʛ ʡʠʣʣʠʢ 
˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠ 

35-ʯʠʟʤʘ. 2025 ʡʠʣ 1 ʠʶʣʴ 
 ʠʤʠʜʘץʠʨץ ʦʣʘʪʠʛʘ ʙʘʥʢʣʘʨ״
ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʤʘʞʙʫʨʠʷʪʣʘʨʜʘʛʠ 
ʚʘ ʪʘʣʘʙ ץʠʣʠʙ ʦʣʠʥʛʫʥʯʘ 
ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʞʘʤʠ 
ʜʝʧʦʟʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ 

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʭʠʩʦʙ-ʢʠʪʦʙʠ. 

ʀʟʦ״: ʏʘʧ ʯʠʟʤʘʜʘ ʷʰʠʣ ʨʘʥʛ ʜʝʧʦʟʠʪʣʘʨ ״ʘʞʤʠʥʠʥʛ ˄ʩʠʰ ʩʫʨʲʘʪʠ ʢʨʝʜʠʪʣʘʨ ״ʘʞʤʠʥʠʥʛ ˄ʩʠʰ 
ʩʫʨʲʘʪʠʜʘʥ ʶץʦʨʠ, ʞʠʛʘʨʨʘʥʛ ʵʩʘ ʘʢʩʠʥʯʘ, ʢʨʝʜʠʪʣʘʨ ״ʘʞʤʠʥʠʥʛ ˄ʩʠʰ ʩʫʨʲʘʪʠʜʘʥ ʧʘʩʪ ʙ˄ʣʛʘʥ 
ʙʘʥʢʣʘʨʥʠ ʠʬʦʜʘʣʘʡʜʠ. ׳ʘʨ ʙʠʨ ʙʘʥʢ ʙ˄ʡʠʯʘ ʙʘʥʢ ʘʢʪʠʚʠʥʠʥʛ ʞʘʤʠ ʘʢʪʠʚʣʘʨʜʘʛʠ ʫʣʫʰʠ 
ʧʫʬʘʢʯʘʣʘʨ ˄ʣʯʘʤʠʜʘ ˄ʟ ʘʢʩʠʥʠ ʪʦʧʛʘʥ. 

ɶʥʛ ʯʠʟʤʘʜʘ ʷʰʠʣ ʨʘʥʛ ʪʘʣʘʙ ץʠʣʠʙ ʦʣʠʥʛʫʥʯʘ ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʜʝʧʦʟʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ ˄ʪʛʘʥ 
ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ ʧʘʩʘʡʛʘʥ ʙʘʥʢʣʘʨʥʠ ʠʬʦʜʘʣʘʡʜʠ. ɾʠʛʘʨʨʘʥʛ ʵʩʘ ʘʢʩʠʥʯʘ, ʫʰʙʫ 
ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʜʝʧʦʟʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ ˄ʪʛʘʥ ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ ʦʰʛʘʥ ʙʘʥʢʣʘʨʥʠ 
ʠʬʦʜʘʣʘʡʜʠ. ʐʫʥʠʥʛʜʝʢ, ʫʟʣʫץ ʪ˄סʨʠ ʯʠʟʠץʣʘʨ 2025 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ 
ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠ ʘʥʛʣʘʪʘʜʠ. 

 

ɹʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ʞʘʤʠ ʜʝʧʦʟʠʪʣʘʨ ʪʘʨʢʠʙʠʜʘ ʪʘʣʘʙ ץʠʣʠʙ 

ʦʣʠʥʛʫʥʯʘ ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ ʢʘʤʘʡʛʘʥ. 2025 ʡʠʣ 1 ʠʶʣʴ 

 ʠʣʠʙ ʦʣʠʥʛʫʥʯʘ ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʞʘʤʠץ ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʪʘʣʘʙ״

ʜʝʧʦʟʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ 32 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ץʠʣʠʙ, 2024 ʡʠʣʥʠʥʛ ʤʦʩ 

ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 2 ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʘʡʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʪʠʟʠʤʣʠ 

ʘ״ʘʤʠʷʪʛʘ ʤʦʣʠʢ ʙʘʥʢʣʘʨʜʘ ʜʝʧʦʟʠʪʣʘʨ ״ʘʞʤʠʥʠʥʛ ˄ʩʠʰ ʩʫʨʲʘʪʠ 

ʢʨʝʜʠʪʣʘʨ ״ʘʞʤʠʥʠʥʛ ˄ʩʠʰ ʩʫʨʲʘʪʠʜʘʥ ʶץʦʨʠ ʰʘʢʣʣʘʥʤʦץʜʘ. 
  



 
 

32 
 

36-ʯʠʟʤʘ. ʄʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ ״ʘʞʤʠ 
ʚʘ ʢʨʝʜʠʪ ץʦʣʜʠסʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ 
ʩʫʨʲʘʪʠ 

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

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

 

ʄʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ (NPL) ץʦʣʜʠסʠ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠʛʘ 

ʥʠʩʙʘʪʘʥ ʩʝʢʠʥʨʦץ ˄ʩʤʦץʜʘ. 2025 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, 

ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ״ʘʞʤʠ 21,9 ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2024 

ʡʠʣʥʠʥʛ ʤʦʩ ״ʦʣʘʪʠʛʘ ʥʠʩʙʘʪʘʥ 9 ʬʦʠʟʛʘ ˄ʩʛʘʥ. ɶʟ ʥʘʚʙʘʪʠʜʘ, ʞʘʤʠ 

ʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠʥʠʥʛ ʦʨʪʠʰʠ ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ʤʫʘʤʤʦʣʠ 

ʢʨʝʜʠʪʣʘʨ ʫʣʫʰʠʥʠ 3,8 ʬʦʠʟʛʘʯʘ ʧʘʩʘʡʠʰʠʛʘ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʛʘʥ. 

ʐʫʥʠʥʛʜʝʢ, ʩ˄ʥʛʛʠ ʡʠʣʣʘʨʜʘ ʚʘʣʶʪʘ ʘʣʤʘʰʫʚ ʢʫʨʩʠʥʠʥʛ ʙʘʨץʘʨʦʨʣʠʛʠ 

 ʠʩʦʙʠʛʘ ʫʥʠʥʛ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʛʘ ʪʘʲʩʠʨʠ ʩʝʟʠʣʘʨʩʠʟ ʙ˄ʣʠʙ״

 ʘʨʠ, ɶʟʙʝʢʠʩʪʦʥ ʙʘʥʢʣʘʨʠ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠʜʘʛʠץʜʘ. ɹʫʥʜʘʥ ʪʘʰץʦʣʤʦץ

ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ ʘʡʨʠʤ ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ ʂʘʚʢʘʟ 

ʜʘʚʣʘʪʣʘʨʠʥʠʥʛ ʤʝʜʠʘʥʘ ץʠʡʤʘʪʠʛʘ ʷץʠʥʣʘʰʛʘʥ. 

ʊʠʟʠʤʣʠ ʘ״ʘʤʠʷʪʛʘ ʤʦʣʠʢ ʙʘʥʢʣʘʨʜʘ ʢʨʝʜʠʪ ʭʘʪʘʨʠ ʙʦʰץʘ 

ʙʘʥʢʣʘʨʛʘ ʥʠʩʙʘʪʘʥ ʶץʦʨʠʨʦץ ʰʘʢʣʣʘʥʛʘʥ. 2025 ʡʠʣʥʠʥʛ 

1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʪʠʟʠʤʣʠ ʘ״ʘʤʠʷʪʛʘ ʤʦʣʠʢ ʙʘʥʢʣʘʨ ʙ˄ʡʠʯʘ 

ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨ ʪʘʨʢʠʙʠʜʘʛʠ ʫʣʫʰʠ 4 

ʬʦʠʟʜʘ, ʙʦʰץʘ ʙʘʥʢʣʘʨʜʘ 3,3 ʬʦʠʟʜʘ ʰʘʢʣʣʘʥʛʘʥ. ʊʠʟʠʤʣʠ ʘ״ʘʤʠʷʪʛʘ 

ʤʦʣʠʢ ʙʘʥʢʣʘʨ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠʜʘʛʠ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ ʫʣʫʰʠ 

ʡʠʣʣʠʢ ״ʠʩʦʙʜʘ ˄ʟʛʘʨʤʘʛʘʥ, ʙʦʰץʘ ʙʘʥʢʣʘʨʜʘ 0,7 ʬʦʠʟ ʙʘʥʜʛʘ 

ʢʘʤʘʡʛʘʥ.  
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38-ʯʠʟʤʘ. ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ ʂʘʚʢʘʟ 
ʜʘʚʣʘʪʣʘʨʠ* ʙ˄ʡʠʯʘ ʤʫʘʤʤʦʣʠ 
ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ, % 

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

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

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

 

ʄʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ ʪʘʨʢʠʙʠʜʘ ʘʩʦʩʠʡ ʫʣʫʰʥʠ ʡ˄ץʦʪʠʰʣʘʨ 

ʵ״ʪʠʤʦʣʠ ʥʠʩʙʘʪʘʥ ʧʘʩʪ ʙ˄ʣʛʘʥ ʢʨʝʜʠʪʣʘʨ ʪʘʰʢʠʣ ʵʪʤʦץʜʘ. 2025 

ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʛʘ ʢ˄ʨʘ, ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ 40 

ʬʦʠʟʠ ñץʦʥʠץʘʨʩʠʟò, 35 ʬʦʠʟʠ ʵʩʘ ñʰʫʙ״ʘʣʠò ʜʝʙ ʪʘʩʥʠʬʣʘʥʛʘʥ 

ʢʨʝʜʠʪʣʘʨ ״ʠʩʩʘʩʠʛʘ ʪ˄סʨʠ ʢʝʣʘʜʠ. ʄʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ ʪʘʨʢʠʙʠʜʘ 

ñץʦʥʠץʘʨʩʠʟò ʜʝʙ ʪʘʩʥʠʬʣʘʥʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ץʘʡʪʘʨʠʣʠʰʠ ʙ˄ʡʠʯʘ 

ʠʰʦʥʯʣʠʣʠʢ ʜʘʨʘʞʘʩʠ ʥʠʩʙʘʪʘʥ ʶץʦʨʠ ״ʠʩʦʙʣʘʥʘʜʠ. 
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40-ʯʠʟʤʘ. ʄʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ ʚʘ 
ʵ״ʪʠʤʦʣʠʡ ʟʘʨʘʨʣʘʨʥʠ ץʦʧʣʘʰ 
ʟʘʭʠʨʘʣʘʨʠ, % 

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

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

 

ɹʘʥʢ ʪʠʟʠʤʠʥʠʥʛ ʢʨʝʜʠʪ ʡ˄ץʦʪʠʰʣʘʨʠʛʘ ʙʘʨʜʦʰʣʠʣʠʛʠ 

ʦʰʛʘʥ. 2025 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʛʘ ʢ˄ʨʘ, ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ 

ʙ˄ʡʠʯʘ ʷʨʘʪʠʣʛʘʥ ʤʘʭʩʫʩ ʟʘʭʠʨʘʣʘʨʥʠʥʛ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ ״ʘʞʤʠʛʘ 

ʥʠʩʙʘʪʠ 49 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2024 ʡʠʣʥʠʥʛ ʤʦʩ ״ʦʣʘʪʠʛʘ ʥʠʩʙʘʪʘʥ 

19 ʬʦʠʟ ʙʘʥʜʛʘ ʦʨʪʛʘʥ. ʄʘʭʩʫʩ ʟʘʭʠʨʘʣʘʨʥʠ ʯʠץʘʨʠʙ ʪʘʰʣʘʥʛʘʥ 

 ʦʣʜʘʛʠ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʨʝʛʫʣʷʪʠʚ ʢʘʧʠʪʘʣʛʘ ʥʠʩʙʘʪʠ 12״

ʬʦʠʟʜʘʥ 8 ʬʦʠʟʛʘʯʘ ʧʘʩʘʡʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʚʘʣʶʪʘ ʢʫʨʩʠ ˄ʟʛʘʨʠʰʠ 

ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ ʫʣʫʰʠʛʘ ʠʞʦʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʛʘʥ. 
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 ʣʘʰ ʙ˄ʡʠʯʘ ʩ˄ʨʦʚʥʦʤʘץʘʚʦʣʘ. ʊʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨʥʠ ʘʥʠ״-2
 

2025 ʡʠʣʥʠʥʛ ʠʶʣʴ ʦʡʠʜʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʪʦʤʦʥʠʜʘʥ ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷ 

ʪʠʟʠʤʠʜʘ ʶʟʘʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨʥʠ ʘʥʠץʣʘʰ ״ʘʤʜʘ 

ʫʣʘʨʥʠʥʛ ʪʘʲʩʠʨ ʜʘʨʘʞʘʩʠʥʠ ʙʘ״ʦʣʘʰ ʤʘץʩʘʜʠʜʘ 36 ʪʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ 

(ʨʝʩʧʦʥʜʝʥʪʣʘʨ) ʦʨʘʩʠʜʘ ʥʘʚʙʘʪʜʘʛʠ ʩ˄ʨʦʚʥʦʤʘ42 ˄ʪʢʘʟʠʣʜʠ. 

ʉ˄ʨʦʚʥʦʤʘ ʥʘʪʠʞʘʣʘʨʠʛʘ ʢ˄ʨʘ, ʛʝʦʩʠʸʩʠʡ ʭʘʪʘʨʣʘʨ ʨʝʩʧʦʥʜʝʥʪʣʘʨ 

ʪʦʤʦʥʠʜʘʥ ץʘʡʜ ʵʪʠʣʛʘʥ ʵʥʛ ʘʩʦʩʠʡ ʭʘʪʘʨ ʩʠʬʘʪʠʜʘ ʙʝʣʛʠʣʘʥʛʘʥ. ʐʫʥʠʥʛʜʝʢ, 

ʚʘʣʶʪʘ ʢʫʨʩʠ ˄ ʟʛʘʨʫʚʯʘʥʣʠʛʠ, ʘ״ʦʣʠ ʦʨʘʩʠʜʘ ץʘʨʟ ʁ ʢʠ ʜʘʨʘʞʘʩʠʥʠʥʛ ʦʨʪʠʰʠ, ʶץʦʨʠ 

ʠʥʬʣʷʮʠʷ ʚʘ ʢʠʙʝʨ ״ʫʞʫʤʣʘʨ ʙʠʣʘʥ ʙʦסʣʠץ ʭʘʚʬʣʘʨ ʤʦʣʠʷ ʪʠʟʠʤʠ ʫʯʫʥ ʘʩʦʩʠʡ 

ʭʘʪʘʨʣʘʨ ʜʝʷ ʙʘ״ʦʣʘʥʤʦץʜʘ. 

 

42-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷ ʩʝʢʪʦʨʠʜʘʛʠ ʘʩʦʩʠʡ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨ 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʩ˄ʨʦʚʥʦʤʘʩʠ. 

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

 

ɺʘʟʥʣʘʨ ʙ˄ʡʠʯʘ ״ʠʩʦʙʣʘʥʛʘʥ ״ʘʨ ʙʠʨ ʨʝʩʧʦʥʜʝʥʪ ʪʦʤʦʥʠʜʘʥ ץʘʡʜ ʵʪʠʣʛʘʥ 5 

ʪʘ ʵʥʛ ʤʫ״ʠʤ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨ ʪ˄ʧʣʘʤʠʥʠʥʛ 61 ʬʦʠʟʠ ʪʘʰץʠ ʛʝʦʩʠʸʩʠʡ ʭʘʪʘʨʣʘʨ, 

42 ʬʦʠʟʠ ʚʘʣʶʪʘ ʢʫʨʩʠʥʠʥʛ ʢʝʩʢʠʥ ˄ʟʛʘʨʫʚʯʘʥʣʠʛʠ, 33 ʬʦʠʟʠ ʘ״ʦʣʠ ץʘʨʟ ʶʢʠʥʠʥʛ 

ʦʨʪʠʰʠ, 30 ʬʦʠʟʠ ʠʥʬʣʷʮʠʷ ʩʫʨʲʘʪʠʥʠʥʛ ʪʝʟʣʘʰʠʰʠ, 26 ʬʦʠʟʠ ʢʠʙʝʨ ״ʫʞʫʤʣʘʨ 

ʙʠʣʘʥ ʙʦסʣʠץ ʭʘʪʘʨʣʘʨʜʘʥ ʠʙʦʨʘʪ43. 

 
42 ʊʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨʥʠ ʘʥʠץʣʘʰ ʙ˄ʡʠʯʘ ʩ˄ʨʦʚʥʦʤʘ ʥʘʤʫʥʘʩʠ 2023 ʡʠʣ ʫʯʫʥ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢ ʰʘʨ״ʠʜʘ 
ʢʝʣʪʠʨʠʣʛʘʥ. 

43 ʄʘʟʢʫʨ ʩʘʚʦʣʜʘ ״ʘʨ ʙʠʨ ʙʘʥʢ ʪʦʤʦʥʠʜʘʥ 5 ʪʘʜʘʥ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨ ʩʘʥʘʙ ˄ʪʠʣʛʘʥ. ɹʫʥʜʘ, ʚʘʟʥʣʘʨ ʙ˄ʡʠʯʘ 
 ʠʩʦʙʣʘʥʛʘʥ ʤʦʣʠʷ ʪʠʟʠʤʠʛʘ ʪʘʲʩʠʨ ʵʪʫʚʯʠ ʤʘʲʣʫʤ ʙʠʨ ʭʘʪʘʨ ʪʫʨʠʥʠ ʪʘʥʣʘʛʘʥ ʨʝʩʧʦʥʜʝʥʪʣʘʨ ʩʦʥʠʥʠʥʛ ʞʘʤʠ״
ʨʝʩʧʦʥʜʝʥʪʣʘʨ ʩʦʥʠʜʘʛʠ ʫʣʫʰʠ, ʙʦʰץʘ ʙʠʨ ʭʘʪʘʨ ʪʫʨʠʥʠʥʛ ʨʝʩʧʦʥʜʝʥʪʣʘʨ ˄ʨʪʘʩʠʜʘ ʪʠʟʠʤʣʠ ʭʘʪʘʨ ʩʠʬʘʪʠʜʘ 
ʙʘ״ʦʣʘʥʠʰ ʜʘʨʘʞʘʩʠ ʙʠʣʘʥ ˄ʟʘʨʦ ʙʦסʣʠץ ʵʤʘʩ. ɹʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʙʝʣʛʠʣʘʥʛʘʥ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨʥʠʥʛ ʙʘʨʯʘ 
ʨʝʩʧʦʥʜʝʥʪʣʘʨ ʞʘʚʦʙʣʘʨʠ ʦʨʘʩʠʜʘ ʪʘʨץʘʣʠʰʠ ˄ʟʘʨʦ ʙʦסʣʠץʩʠʟ ״ʦʜʠʩʘʣʘʨ (non-mutually exclusive) 
 ʘʡʜ ʵʪʠʣʛʘʥ ʭʘʪʘʨ ʪʫʨʣʘʨʠ ʙ˄ʡʠʯʘ ʫʣʫʰʣʘʨʥʠʥʛץ ʠʩʦʙʣʘʥʘʜʠ. ʐʫʥʛʘ ʢ˄ʨʘ, ʨʝʩʧʦʥʜʝʥʪʣʘʨ ʪʦʤʦʥʠʜʘʥ״
ʡʠסʠʥʜʠʩʠ 100 ʬʦʠʟʣʠʢ ʪ˄ʧʣʘʤʜʘʥ ʢʝʣʠʙ ʯʠץʠʣʤʘʛʘʥ. 

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
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ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ, ʨʝʩʧʦʥʜʝʥʪʣʘʨ ʪʦʤʦʥʠʜʘʥ ʢʨʝʜʠʪ ʭʘʪʘʨʠ, ʠץʪʠʩʦʜʠʡ 

ʧʘʩʘʡʠʰ, ʡʠʨʠʢ ץʘʨʟ ʦʣʫʚʯʠʣʘʨʥʠʥʛ ʜʝʬʦʣʪ ʭʘʚʬʠ, ʣʠʢʚʠʜʣʠʣʠʢ ʤʫʘʤʤʦʣʘʨʠ 

 ʭʘʚʬʣʘʨ ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷ ʪʠʟʠʤʠʛʘ ʩʘʣʙʠʡ ץʣʠסʣʠʤ ˄ʟʛʘʨʠʰʠ ʙʠʣʘʥ ʙʦץʘʤʜʘ ʠ״

ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʭʘʪʘʨʣʘʨ ץʘʪʦʨʠʜʘ ʩʘʥʘʙ ˄ʪʠʣʛʘʥ. 

2025 ʡʠʣ ʠʶʣʴ ʦʡʠʜʘ ˄ʪʢʘʟʠʣʛʘʥ ʩ˄ʨʦʚʥʦʤʘ ʥʘʪʠʞʘʣʘʨʠʛʘ ʢ˄ʨʘ, ץʠʩץʘ 

ʤʫʜʜʘʪʜʘ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨʥʠʥʛ ʩʦʜʠʨ ʙ˄ʣʠʰ ʵ״ʪʠʤʦʣʠʥʠ ʧʘʩʪ ʜʘʨʘʞʘʜʘ 

ʙʘ״ʦʣʘʸʪʛʘʥ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ʫʣʫʰʠ 39 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2025 ʡʠʣʥʠʥʛ 

ʷʥʚʘʨʴ ʦʡʠʜʘʛʠ ʩ˄ʨʦʚʥʦʤʘ ʥʘʪʠʞʘʩʠʛʘ ʥʠʩʙʘʪʘʥ 17 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥ. 

ʐʫʥʠʥʛʜʝʢ, ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 39 ʬʦʠʟʠ ʭʘʪʘʨ ʩʦʜʠʨ ʙ˄ʣʠʰ ʵ״ʪʠʤʦʣʠ ˄ʨʪʘʯʘ ʜʝʙ 

ʙʝʣʛʠʣʘʛʘʥ ʙ˄ʣʠʙ, 19 ʬʦʠʟ ʙʘʥʜʛʘ ʦʰʛʘʥ. ɹʫ, ˄ʟ ʥʘʚʙʘʪʠʜʘ, ץʠʩץʘ ʤʫʜʜʘʪʣʠ 

ʠʩʪʠץʙʦʣʜʘ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨʥʠʥʛ ʶʟʘʛʘ ʢʝʣʠʰ ʵ״ʪʠʤʦʣʠ 

ʙ˄ʡʠʯʘ ʢʫʪʠʣʤʘʣʘʨʠ ʦʰʛʘʥʣʠʛʠ ʙʠʣʘʥ ʠʟʦ״ʣʘʰ ʤʫʤʢʠʥ. 

 

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

 ʘ ʤʫʜʜʘʪʜʘ (1 ʡʠʣʛʘʯʘ)  ɶʨʪʘ ʤʫʜʜʘʪʜʘ (1ï3 ʡʠʣ)ץʠʩפ

 

 

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʩ˄ʨʦʚʥʦʤʘʩʠ. 

 

ɶʨʪʘ ʤʫʜʜʘʪʜʘ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨʥʠʥʛ ʩʦʜʠʨ ʙ˄ʣʠʰ ʵ״ʪʠʤʦʣʠ ʧʘʩʪ ʜʘʨʘʞʘʜʘ 

ʜʝ̫ ʙʘ״ʦʣʘʛʘʥ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ʫʣʫʰʠ ʦʰʠʰʜʘ ʜʘʚʦʤ ʵʪʠʙ, 33 ʬʦʠʟʥʠ ʪʘʰʢʠʣ 

ʵʪʜʠ. ʈʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 50 ʬʦʠʟʠ ʭʘʪʘʨ ʩʦʜʠʨ ʙ˄ʣʠʰ ʜʘʨʘʞʘʩʠʥʠ ˄ ʨʪʘʯʘ ʜʝ ̫ץʘʡʜ 

ʵʪʛʘʥ ʙ˄ʣʠʙ, ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯ 2025 ʡʠʣ ʷʥʚʘʨʴ ʦʡʠʜʘ ˄ʪʢʘʟʠʣʛʘʥ ʩ˄ʨʦʚʥʦʤʘ 

ʥʘʪʠʞʘʣʘʨʠʛʘ ʥʠʩʙʘʪʘʥ 11 ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʘʡʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 

14 ʬʦʠʟʠ ˄ʨʪʘ ʤʫʜʜʘʪʜʘ ʪʠʟʠʤʣʠ ʭʘʪʘʨ ʩʦʜʠʨ ʙ˄ʣʠʰ ʵ״ʪʠʤʦʣʠʥʠ ʶץʦʨʠ ʙʘ״ʦʣʘʛʘʥ.  

ʄʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʙ˄ʡʠʯʘ ʩ˄ʨʦʚʥʦʤʘ ʥʘʪʠʞʘʣʘʨʠʛʘ ʢ˄ʨʘ, 

ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 67 ʬʦʠʟʠ ʢʨʝʜʠʪʛʘ ʙ˄ʣʛʘʥ ʪʘʣʘʙʥʠ ʦʰʛʘʥʣʠʛʠʥʠ ץʘʡʜ ʵʪʠʰʛʘʥ. 

ʋʰʙʫ ʢ˄ʨʩʘʪʢʠʯ 2024 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʜʘ ˄ʪʢʘʟʠʣʛʘʥ ʩ˄ʨʦʚʥʦʤʘ ʥʘʪʠʞʘʣʘʨʠʛʘ 

  .ʙ˄ʣʜʠ ץʦʨʠʨʦץʘʨʘʛʘʥʜʘ 10 ʬʦʠʟ ʙʘʥʜʛʘ ʶץ
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ʐʫʥʠʥʛʜʝʢ, ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 42 ʬʦʠʟʠ ʙʘʥʢʣʘʨʘʨʦ ʣʠʢʚʠʜʣʠʣʠʢ ״ʦʣʘʪʠ 

ʷʭʰʠʣʘʥʛʘʥʣʠʛʠʥʠ ץʘʡʜ ʵʪʠʰʛʘʥ, ʙʫ 2024 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʜʘ ˄ʪʢʘʟʠʣʛʘʥ 

ʩ˄ʨʦʚʥʦʤʘ ʥʘʪʠʞʘʣʘʨʠʛʘ ʥʠʩʙʘʪʘʥ 5 ʬʦʠʟ ʙʘʥʜʛʘ ʦʰʛʘʥ. 

 

44-ʯʠʟʤʘ. C˄ʥʛʛʠ 6 ʦʡ ʜʘʚʦʤʠʜʘ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʜʘʛʠ 
˄ʟʛʘʨʠʰʣʘʨ, % 

ʂʨʝʜʠʪʛʘ ʪʘʣʘʙ  ɹʘʥʢʣʘʨʘʨʦ ʣʠʢʚʠʜʣʠʣʠʢ ״ʦʣʘʪʠ 

 

 

 

 
 ʘ ʤʫʜʜʘʪʣʠץʠʩפ

ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʥʙʘʠ 
 ʋʟʦץ ʤʫʜʜʘʪʣʠ  

ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʥʙʘʠ 

 

 

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʩ˄ʨʦʚʥʦʤʘʩʠ. 
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ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 14 ʬʦʠʟʠ ץʠʩץʘ ʚʘ ʫʟʦץ ʤʫʜʜʘʪʣʠ 

ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʥʙʘʣʘʨʠʥʠʥʛ ʢʘʤʘʡʛʘʥʣʠʛʠʥʠ ʪʘʲʢʠʜʣʘʰʛʘʥ. 2024 ʡʠʣʥʠʥʛ ʤʦʩ 

ʜʘʚʨʠʜʘ ˄ʪʢʘʟʠʣʛʘʥ ʩ˄ʨʦʚʥʦʤʘ ʥʘʪʠʞʘʣʘʨʠ ʙʠʣʘʥ ʩʦʣʠʰʪʠʨʠʣʛʘʥʜʘ, 

ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʥʙʘʣʘʨʠʥʠʥʛ ץʠʩץʘ ʤʫʜʜʘʪʣʠʜʘ 12 ʬʦʠʟ ʙʘʥʜʣʠʢ, ʫʟʦץ 

ʤʫʜʜʘʪʣʠʜʘ 18 ʬʦʠʟ ʙʘʥʜʣʠʢ ʧʘʩʘʡʠʰ ʢʫʟʘʪʠʣʜʠ.  
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 ʣʠʣʠ״ʘʚʦʣʘ. ʊʠʟʠʤʣʠ ʰʘʨʪʣʠ ʪʘʣʘʙʣʘʨ ʪʘ״-3

ɻʣʦʙʘʣ ʤʠץʸʩʜʘ ʢʫʟʘʪʠʣʘʸʪʛʘʥ ʛʝʦʩʠʸʩʠʡ ʢʝʩʢʠʥʣʠʢʣʘʨ ״ʘʤʜʘ ɶʟʙʝʢʠʩʪʦʥ 

ʤʦʣʠʷ ʩʝʢʪʦʨʠʜʘ ʙʘʥʢ ʪʠʟʠʤʠʥʠʥʛ ʩʘʣʤʦסʠ ʶץʦʨʠʣʠʛʠ ʙʘʥʢʣʘʨʥʠʥʛ ʪʠʟʠʤʣʠ 

ʭʘʪʘʨʣʘʨʛʘ ʙʘʨʜʦʰʣʠʣʠʛʠʥʠ ʙʘ״ʦʣʘʰʥʠʥʛ ʜʦʣʟʘʨʙʣʠʛʠʥʠ ʦ ʠhʨʤʦץʜʘ.  

ɹʘʥʢʣʘʨʥʠʥʛ ʙʫʭʛʘʣʪʝʨʠʷ ʙʘʣʘʥʩʠʜʘʛʠ ʩʪʘʪʠʩʪʠʢ ʤʘʲʣʫʤʦʪʣʘʨʛʘ ʘʩʦʩʣʘʥʛʘʥ 

ʪʘ״ʣʠʣ ʨʝʪʨʦʩʧʝʢʪʠʚ44 ʙ˄ʣʠʙ, ʠץʪʠʩʦʜʠʡ ʰʦʢʣʘʨ ʰʘʨʦʠʪʠʜʘ ʶʟʘʛʘ ʢʝʣʘʜʠʛʘʥ 

ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨʥʠ ʪ˄ʣʠץ ʸʨʠʪʘ ʦʣʤʘʩʣʠʛʠ ʤʫʤʢʠʥ. ʊʠʟʠʤʣʠ ʰʘʨʪʣʠ ʪʘʣʘʙʣʘʨ 

ʪʘ״ʣʠʣʠ (Contingent Claims Analysis, CCA) ʵʩʘ ʙʘʥʢʣʘʨʥʠʥʛ ʙʘʣʘʥʩ ʚʘ ʙʦʟʦʨ 

ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʛʘʥ ״ʦʣʜʘ ״ʘʨ ʙʠʨ ʙʘʥʢʥʠʥʛ ʜʝʬʦʣʪ ʵ״ʪʠʤʦʣʣʠʛʠ, 

ʢʫʪʠʣʘʸʪʛʘʥ ʡ˄ץʦʪʠʰʣʘʨ ״ʘʤʜʘ ʫʰʙʫ ʡ˄ץʦʪʠʰʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʛʘʥ ״ʦʣʜʘ ʙʘʥʢ 

ʪʠʟʠʤʠʥʠʥʛ ʫʤʫʤʠʡ ʟʘʠʬʣʠʢʣʘʨʠ ʙʘ״ʦʣʘʥʘʜʠ (1-ʠʣʦʚʘ).  

ʊʠʟʠʤʣʠ CCA ʤʦʜʝʣʠ ʬʘץʘʪʛʠʥʘ ʘʣʦ״ʠʜʘ ʙʘʥʢʣʘʨʥʠʥʛ ʭʘʪʘʨʣʘʨʠ 

ʡʠסʠʥʜʠʩʠʥʠ ʵʤʘʩ, ʙʘʣʢʠ ʫʣʘʨ ʦʨʘʩʠʜʘʛʠ ˄ʟʘʨʦ ʙʦסʣʠץʣʠʢ ʥʘʪʠʞʘʩʠʜʘ ʶʟʘʛʘ 

ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ץ˄ʰʠʤʯʘ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨʥʠ ״ʘʤ ʠʥʦʙʘʪʛʘ ʦʣʘʜʠ. 

ʅʘʪʠʞʘʜʘ, ʙʫʪʫʥ ʤʦʣʠʷ ʪʠʟʠʤʠʥʠʥʛ ʭʘʪʘʨ ʜʘʨʘʞʘʩʠ ʠʥʜʠʚʠʜʫʘʣ ʭʘʪʘʨʣʘʨ 

ʡʠסʠʥʜʠʩʠʜʘʥ ʶץʦʨʠ ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ. ʋʰʙʫ ʤʦʜʝʣ ʙʘʥʢ ʘʢʪʠʚʣʘʨʠʥʠʥʛ ʠʥʜʠʚʠʜʫʘʣ 

ʢʫʪʠʣʘʸʪʛʘʥ ʡ˄ץʦʪʠʰʣʘʨʥʠ ʙʠʨʣʘʰʪʠʨʘʜʠ. ɹʫʥʜʘ, ʕʢʩʪʨʝʤʘʣ ץʠʡʤʘʪʣʘʨ 

ʥʘʟʘʨʠʷʩʠʥʠʥʛ (Extreme Value Theory, EVT)45 ʩʪʘʪʠʩʪʠʢ ʫʩʫʣʠʜʘʥ ʬʦʡʜʘʣʘʥʛʘʥ 

 ʠʨʦʟʛʘ ʫʯʨʘʰץʪʜʘ ʠʥץʦʣʜʘ ʤʦʣʠʷʚʠʡ ʩʪʨʝʩʩ ʰʘʨʦʠʪʠʜʘ ʙʠʨ ʥʝʯʪʘ ʙʘʥʢʥʠʥʛ ʙʠʨ ʚʘ״

ʵ״ʪʠʤʦʣʣʠʛʠʜʘʛʠ ʡ˄ץʦʪʠʰʣʘʨ ʘʥʠץʣʘʥʘʜʠ. 

ɶʟʙʝʢʠʩʪʦʥ ʙʘʥʢ ʪʠʟʠʤʠ ʫʯʫʥ ץ˄ʣʣʘʥʠʣʛʘʥ ʉʉɸ ʤʦʜʝʣ ʥʘʪʠʞʘʣʘʨʠʛʘ ʢ˄ʨʘ, 

ʪʘʥʣʘʙ ʦʣʠʥʛʘʥ ʫʯʪʘ ʪʠʟʠʤʣʠ ʘ״ʘʤʠʷʪʛʘ ʤʦʣʠʢ ʙʘʥʢʣʘʨ ʙ˄ʡʠʯʘ ʜʝʬʦʣʪʛʘʯʘ ʙ˄ʣʛʘʥ 

ʤʘʩʦʬʘʥʠʥʛ (Distance-to-Default) ץʠʩץʘʨʠʰʠ ʙʘʥʢʣʘʨʜʘʛʠ ʜʝʬʦʣʪ ʙ˄ʣʠʰ 

ʵ״ʪʠʤʦʣʣʠʛʠʥʠʥʛ ʧʘʩʘʡʠʰʠʜʘ ˄ʟ ʠʬʦʜʘʩʠʥʠ ʪʦʧʛʘʥ. ʍʫʩʫʩʘʥ, ʪʘ״ʣʠʣ ץʠʣʠʥʛʘʥ 

ʙʘʥʢʣʘʨ ʙ˄ʡʠʯʘ ʤʦʜʝʣ ʦʨץʘʣʠ ʙʘ״ʦʣʘʥʛʘʥ ʜʝʬʦʣʪ ʵ״ʪʠʤʦʣʣʠʛʠʥʠʥʛ ʦʜʜʠʡ 

ʘʨʠʬʤʝʪʠʢ ˄ʨʪʘʯʘ ץʠʡʤʘʪʠ 2025 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠ ʙ˄ʡʠʯʘ 34 ʬʦʠʟʜʘ 

ʰʘʢʣʣʘʥʠʙ, 2024 ʡʠʣʥʠʥʛ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʥʠʩʙʘʪʘʥ 41 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥ. 

ʊʘ״ʣʠʣ ץʠʣʠʥʛʘʥ ʪʠʟʠʤʣʠ ʘ״ʘʤʠʷʪʛʘ ʤʦʣʠʢ ʙʘʥʢʣʘʨ ʦʨʘʩʠʜʘ ʘʢʪʠʚʣʘʨʥʠʥʛ 

ʙʘ״ʦʣʘʥʛʘʥ ץʠʡʤʘʪʠ ʚʘ ʙʝʣʛʠʣʘʥʛʘʥ ʭʘʪʘʨ ʯʝʛʘʨʘʩʠʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ ʙʘ״ʦʣʘʥʛʘʥ 

ʜʝʬʦʣʪʛʘʯʘ ʙ˄ʣʛʘʥ ʤʘʩʦʬʘʥʠʥʠʥʛ ʤʫʩʙʘʪ ʰʘʢʣʣʘʥʠʰʠ ʥʘʪʠʞʘʩʠʜʘ ʜʝʬʦʣʪ 

ʵ״ʪʠʤʦʣʠ 50 ʬʦʠʟʜʘʥ ʧʘʩʘʡʛʘʥ. ʊʘʥʣʘʙ ʦʣʠʥʛʘʥ ʪʠʟʠʤʣʠ ʘ״ʘʤʠʷʪʛʘ ʤʦʣʠʢ 

ʙʘʥʢʣʘʨʜʘʛʠ ʜʝʬʦʣʪ ʵ״ʪʠʤʦʣʠʥʠʥʛ ʩʝʟʠʣʘʨʣʠ ʧʘʩʘʡʠʰʠ ״ʠʩʦʙʠʛʘ ʫʰʙʫ 

ʙʘʥʢʣʘʨʜʘʛʠ ʫʤʫʤʠʡ ʢʫʪʠʣʘʸʪʛʘʥ ʡ˄ץʦʪʠʰʣʘʨ ʤʠץʜʦʨʠ 2025 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠ 

ʷʢʫʥʠʜʘ 2024 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 80 ʬʦʠʟʛʘ ץʠʩץʘʨʛʘʥ. 

 

  

 
44 ʈʝʪʨʦʩʧʝʢʪʠʚ ʪʘ״ʣʠʣ ï ʙʫ ˄ʪʛʘʥ ʜʘʚʨʜʘʛʠ ʤʘʲʣʫʤʦʪʣʘʨ, ʚʦץʝʘʣʘʨ ʸʢʠ ʞʘʨʘʸʥʣʘʨʥʠ ʪʘ״ʣʠʣ ץʠʣʠʰ ʦʨץʘʣʠ 
ʭʫʣʦʩʘʣʘʨ ʯʠץʘʨʠʰ ʫʩʫʣʠ. 

45 Peon, P. (2020). Statistical Extreme Value Theory. Application to basins of the Basque Country. 

https://repositorio.unican.es/xmlui/bitstream/handle/10902/20125/Se%C3%B1as%20Peon%20Pablo.pdf?sequence=1&isAllowed=y
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45-ʯʠʟʤʘ. ɼʝʬʦʣʪʛʘʯʘ ʙ˄ʣʛʘʥ ʤʘʩʦʬʘ, 
ʩʪʘʥʜʘʨʜ ʦסʠʰʣʘʨ ʩʦʥʠ 

46-ʯʠʟʤʘ. ɼʝʬʦʣʪ ʵ״ʪʠʤʦʣʠ, % 

  

 

47-ʯʠʟʤʘ. ɹʘʥʢ ʘʢʪʠʚʣʘʨʠʥʠʥʛ 
ʢʫʪʠʣʘʸʪʛʘʥ ʡ˄ץʦʪʠʰʣʘʨʠ, ʥʘʪʫʨʘʣ 
ʣʦʛʘʨʠʬʤ ץʠʡʤʘʪ 

 

48-ʯʠʟʤʘ. ɹʘʥʢ ʪʠʟʠʤʠ ʘʢʪʠʚʣʘʨʠ 
ʙ˄ʡʠʯʘ ʵʥʛ ʭʘʪʘʨʣʠ ״ʦʣʘʪʠʜʘʛʠ 
ʡ˄ץʦʪʠʰʣʘʨʥʠʥʛ ʙʘʥʢ ʪʠʟʠʤʠ 
ʘʢʪʠʚʣʘʨʠʜʘʛʠ ʫʣʫʰʠ, % 

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

ʀʟʦ״: ɼʝʬʦʣʪʛʘʯʘ ʙ˄ʣʛʘʥ ʤʘʩʦʬʘ ʙʘ״ʦʣʘʥʛʘʥ ʘʢʪʠʚʣʘʨ ץʠʡʤʘʪʠʥʠʥʛ ʙʝʣʛʠʣʘʥʛʘʥ ʭʘʪʘʨ ʯʝʛʘʨʘʩʠʜʘʥ 
ʫʟʦץʜʘ ʙ˄ʣʛʘʥ ʩʪʘʥʜʘʨʪ ʦסʠʰʣʘʨ ʩʦʥʠʥʠ ʠʬʦʜʘʣʦʚʯʠ ˄ʣʯʦʚ ״ʠʩʦʙʣʘʥʘʜʠ. ɼʝʬʦʣʪʛʘʯʘ ʙ˄ʣʛʘʥ 
ʤʘʩʦʬʘʥʠʥʛ 0 ʛʘ ʪʝʥʛ ʙ˄ʣʠʰʠ ʜʝʬʦʣʪ ʵ״ʪʠʤʦʣʠʥʠʥʛ 50 ʬʦʠʟʛʘ ʪʝʥʛʣʠʛʠʥʠ, ʤʫʩʙʘʪ ץʠʡʤʘʪʠ ʜʝʬʦʣʪ 
ʵ״ʪʠʤʦʣʠʥʠʥʛ 50 ʬʦʠʟʜʘʥ ʢʘʤ ʵʢʘʥʣʠʛʠʥʠ, ʘʢʩʠʥʯʘ ʤʘʥʬʠʡ ץʠʡʤʘʪʠ ʵʩʘ ʜʝʬʦʣʪ ʵ״ʪʠʤʦʣʠʥʠʥʛ 50 
ʬʦʠʟʜʘʥ ʶץʦʨʠ ʵʢʘʥʣʠʛʠʥʠ ʘʥʛʣʘʪʘʜʠ. 

ʊʘʥʣʘʙ ʦʣʠʥʛʘʥ ʪʠʟʠʤʣʠ ʘ״ʘʤʠʷʪʛʘ ʤʦʣʠʢ ʙʘʥʢʣʘʨ ʘʢʪʠʚʣʘʨʠʥʠʥʛ ʢʫʪʠʣʘʸʪʛʘʥ ʡ˄ץʦʪʠʰʣʘʨʠ ʙ˄ʡʠʯʘ 
ʘʡʨʠʤ ʙʘʥʢʣʘʨʜʘ ʶץʦʨʠ ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʫʚʥʠʥʛ ʢʫʟʘʪʠʣʛʘʥʣʠʛʠ ʩʘʙʘʙʣʠ ʡ˄ץʦʪʠʰʣʘʨ ״ʘʞʤʠ 
ʩʪʘʥʜʘʨʪʣʘʰʪʠʨʠʣʠʙ, ʩ˄ʤ ʙʠʨʣʠʛʠʜʘʥ ʥʘʪʫʨʘʣ ʣʦʛʘʨʠʬʤ ʢ˄ʨʠʥʠʰʠʛʘ ʢʝʣʪʠʨʠʣʛʘʥ. 
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2025 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ, ʪʘ״ʣʠʣ ץʠʣʠʥʛʘʥ ʪʠʟʠʤʣʠ ʘ״ʘʤʠʷʪʛʘ ʤʦʣʠʢ 

ʙʘʥʢʣʘʨʜʘ ʜʝʬʦʣʪʛʘʯʘ ʙ˄ʣʛʘʥ ʤʘʩʦʬʘ ״ʘʤʜʘ ʜʝʬʦʣʪ ʵ״ʪʠʤʦʣʣʠʛʠ ʙʠʣʘʥ ʙʦסʣʠץ 

 ʘʤʠʷʪʛʘ ʤʦʣʠʢ ʙʘʥʢʣʘʨʜʘ״ʦʣʘʪ ʷʭʰʠʣʘʥʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʪʘʥʣʘʙ ʦʣʠʥʛʘʥ ʪʠʟʠʤʣʠ ʘ״

ʶʟʘʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʡ˄ץʦʪʠʰʣʘʨ ״ʘʤʜʘ ʫʰʙʫ ʡ˄ץʦʪʠʰʣʘʨ ʪʘʲʩʠʨʠʜʘ ʩʦʜʠʨ 

ʙ˄ʣʘʜʠʛʘʥ ʪʘʨץʘʣʠʰ ʭʘʪʘʨʠ ʙ˄ʡʠʯʘ ʙʘ״ʦʣʘʥʛʘʥ ʞʘʤʠ ʵ״ʪʠʤʦʣʠʡ ʡ˄ץʦʪʠʰʣʘʨ 

ʤʠץʜʦʨʠ ʢʘʤʘʡʛʘʥ. 2025 ʡʠʣʥʠʥʛ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʙʘʥʢ ʪʠʟʠʤʠ ʘʢʪʠʚʣʘʨʠ 

ʙ˄ʡʠʯʘ ʵʥʛ ʭʘʪʘʨʣʠ ״ʦʣʘʪʠʜʘʛʠ ʵ״ʪʠʤʦʣʠʡ ʡ˄ץʦʪʠʰʣʘʨʥʠʥʛ ʙʘʥʢ ʪʠʟʠʤʠ 

ʘʢʪʠʚʣʘʨʠʜʘʛʠ ʫʣʫʰʠ 2024 ʡʠʣʥʠʥʛ ʤʦʩ ״ʦʣʘʪʠʛʘ ʥʠʩʙʘʪʘʥ 13 ʬʦʠʟ ʙʘʥʜʛʘ 

ʧʘʩʘʡʛʘʥ. 2025 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʛʘ ʢ˄ʨʘ, 5 ʬʦʠʟ ʵ״ʪʠʤʦʣʣʠʢʜʘ ʶʟʘʛʘ ʢʝʣʠʰʠ 

ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʙʘʥʢ ʪʠʟʠʤʠ ʘʢʪʠʚʣʘʨʠʜʘʛʠ ʡ˄ץʦʪʠʰʣʘʨ ״ʘʞʤʠʥʠʥʛ ʞʘʤʠ ʙʘʥʢ 

ʪʠʟʠʤʠ ʘʢʪʠʚʣʘʨʠʜʘʛʠ ʫʣʫʰʠ 4 ʬʦʠʟʜʘ ʰʘʢʣʣʘʥʛʘʥ. 
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2.2. ʅʦʙʘʥʢ ʤʦʣʠʷ ʩʝʢʪʦʨʠ 

ʄʦʣʠʷ ʪʠʟʠʤʠʜʘ ʥʦʙʘʥʢ ʤʦʣʠʷ ʩʝʢʪʦʨʠ46 ʢʠʯʠʢ ʫʣʫʰʥʠ 

ʪʘʰʢʠʣ ʵʪʤʦץʜʘ. 2025 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʥʦʙʘʥʢ ʤʦʣʠʷ ʩʝʢʪʦʨʠ 

ʘʢʪʠʚʣʘʨʠʥʠʥʛ ʗʀʄʜʘʛʠ ʫʣʫʰʠ 1,8 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2024 ʡʠʣʥʠʥʛ 

ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 0,3 ʬʦʠʟ ʙʘʥʜʛʘ ʦʨʪʛʘʥ. ʅʦʙʘʥʢ ʤʦʣʠʷ 

ʩʝʢʪʦʨʠʥʠʥʛ ʵʥʛ ʢʘʪʪʘ ץʠʩʤʠʥʠ ʪʘʰʢʠʣ ʵʪʫʚʯʠ ʩʫסʫʨʪʘ ʩʝʢʪʦʨʠ 

ʜʘʨʦʤʘʜʣʠʣʠʛʠʥʠʥʛ ʧʘʩʘʡʠʰʠʛʘ ץʘʨʘʤʘʡ, ʩʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ 

ʦʧʝʨʘʮʠʦʥ ʩʘʤʘʨʘʜʦʨʣʠʛʠ ״ʘʤʜʘ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠ ʦʤʤʘʣʘʰʠʰ 

ʜʘʨʘʞʘʩʠ ʦʨʪʠʙ ʙʦʨʤʦץʜʘ. ʐʫʥʠʥʛʜʝʢ, ʤʠʢʨʦʤʦʣʠʷ ʪʘʰʢʠʣʦʪʣʘʨʠ 

ʘʢʪʠʚʣʘʨʠʥʠʥʛ ˄ʩʠʠh ʪʘʲʩʠʨʠʜʘ ʢʘʧʠʪʘʣ ʝʪʘʨʣʠʣʠʢ ʢ˄ʨʩʘʪʢʠʯʠ ʪʫʛhʘʥ 

ʙ˄ʣʩʘ-ʜʘ, ʤʠʥʠʤʘʣ ʯʝʛʘʨʘʜʘʥ ʁץʦʨʠ ʰʘʢʣʣʘʥʛʘʥ. ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, 

ʠʧʦʪʝʢʘʥʠ ץʘʡʪʘ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʪʘʰʢʠʣʦʪʠʥʠʥʛ ʜʘʨʦʤʘʜʣʠʣʠʢ 

ʜʘʨʘʞʘʩʠʜʘ ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰʣʘʨ ʢʫʟʘʪʠʣʤʦץʜʘ. 

 

49-ʯʠʟʤʘ. ʅʦʙʘʥʢ ʤʦʣʠʷ ʩʝʢʪʦʨʠ 
ʘʢʪʠʚʣʘʨʠ, ʪʨʣʥ ʩ˄ʤ 

50-ʯʠʟʤʘ. ʅʦʙʘʥʢ ʢʨʝʜʠʪ 
ʪʘʰʢʠʣʦʪʣʘʨʠ ʢʨʝʜʠʪ ץʦʣʜʠסʠʥʠʥʛ 
ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠ, % 

 

 

ʄʘʥʙʘʣʘʨ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ, ʄʠʣʣʠʡ ʩʪʘʪʠʩʪʠʢʘ ץ˄ʤʠʪʘʩʠ, ʀʩʪʠץʙʦʣʣʠ ʣʦʡʠ״ʘʣʘʨ ʤʠʣʣʠʡ ʘʛʝʥʪʣʠʛʠ 
ʚʘ ʂʦʨʧʦʨʘʪʠʚ ʘʭʙʦʨʦʪ ʷʛʦʥʘ ʧʦʨʪʘʣʠ. 

 

 

 
46 ʅʦʙʘʥʢ ʤʦʣʠʷ ʩʝʢʪʦʨʠ ʪʘ״ʣʠʣʠʜʘ ʥʦʙʘʥʢ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ʚʘ ʩʫסʫʨʪʘ ʢʦʤʧʘʥʠʷʣʘʨʠ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ. 
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ʅʦʙʘʥʢ ʤʦʣʠʷ ʩʝʢʪʦʨʠ ʘʢʪʠʚʣʘʨʠʥʠʥʛ ˄ʩʠʰ ʜʠʥʘʤʠʢʘʩʠ 

ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. 2025 ʡʠʣʥʠʥʛ 1 ʠʶʣʴ ״ʦʣʘʪʠʜʘ ʥʦʙʘʥʢ ʤʦʣʠʷ 

ʩʝʢʪʦʨʠ ʘʢʪʠʚʣʘʨʠ 28,9 ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2024 ʡʠʣʥʠʥʛ ʤʦʩ 

ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 39 ʬʦʠʟʛʘ ʦʰʛʘʥ. 2024 ʡʠʣ 1 ʠʶʣʴ ï 2025 ʡʠʣ 1 ʠʶʣ ɹ

ʜʘʚʨ ʦʨʘʣʠסʠʜʘ ʥʦʙʘʥʢ ʤʦʣʠʷ ʪʘʰʢʠʣʦʪʣʘʨʠ ʪʘʨʢʠʙʠʜʘʛʠ ʤʠʢʨʦʤʦʣʠʷ 

ʪʘʰʢʠʣʦʪʣʘʨʠ ʘʢʪʠʚʣʘʨʠ 62 ʬʦʠʟʣʠʢ ʡʠʣʣʠʢ ˄ʩʠʰ ʢʫʟʘʪʠʣʜʠ. 

ʐʫʥʠʥʛʜʝʢ, 2025 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʥʦʙʘʥʢ ʤʦʣʠʷ ʩʝʢʪʦʨʠ 

ʘʢʪʠʚʣʘʨʠʥʠʥʛ 44 ʬʦʠʟʠ ʩʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠ ״ʠʩʩʘʩʠʛʘ ʪ˄סʨʠ ʢʝʣʜʠ. 

ʅʦʙʘʥʢ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠ47 ʪʦʤʦʥʠʜʘʥ ʢʨʝʜʠʪ ʘʞʨʘʪʠʰ 

ʩʫʨʲʘʪʠ ʩʝʢʠʥʣʘʰʤʦץʜʘ. 2025 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʥʦʙʘʥʢ 

ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ʢʨʝʜʠʪ ץʦʣʜʠסʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠ 2024 

ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 24 ʬʦʠʟ ʙʘʥʜʛʘ ץʠʩץʘʨʠʙ, 55 ʬʦʠʟʥʠ 

ʪʘʰʢʠʣ ץʠʣʜʠ. ʐʫʥʠʥʛʜʝʢ, 2025 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʛʘ ʢʝʣʠʙ, 

ʥʦʙʘʥʢ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨ ״ʘʞʤʠ 

14 ʪʣʨʥ ʩ˄ʤʜʘ ʰʘʢʣʣʘʥʠʙ, ʫʰʙʫ ʢʨʝʜʠʪʣʘʨʥʠʥʛ 65 ʬʦʠʟʠ ʣʦʤʙʘʨʜ 

 .ʨʠ ʢʝʣʛʘʥס˄ʠʩʩʘʩʠʛʘ ʪ״ ʘʤʜʘ ʤʠʢʨʦʤʦʣʠʷ ʪʘʰʢʠʣʦʪʣʘʨʠ״

 

51-ʯʠʟʤʘ. ʉʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠ 
ʘʢʪʠʚʣʘʨʠ ʨʝʥʪʘʙʝʣʣʠʛʠ, % 

52-ʯʠʟʤʘ. ʉʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠ 
ʘʢʪʠʚʣʘʨʠ, ʪʨʣʥ ʩ˄ʤ 

 

 

ʄʘʥʙʘʣʘʨ: ʂʦʨʧʦʨʘʪʠʚ ʘʭʙʦʨʦʪ ʷʛʦʥʘ ʧʦʨʪʘʣʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

ʀʟʦ״: ʉʫסʫʨʪʘ ʩʝʢʪʦʨʠ ʫʯʫʥ ʘʢʪʠʚʣʘʨ ʨʝʥʪʘʙʝʣʣʠʛʠ (ROA) ʢ˄ʨʩʘʪʢʠʯʠ ʙʘʨʯʘ ʩʫסʫʨʪʘ 
ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʙʘʣʘʥʩ ʤʘʲʣʫʤʦʪʣʘʨʠʥʠ ʫʤʫʤʣʘʰʪʠʨʛʘʥ ״ʦʣʜʘ ״ʠʩʦʙʣʘʙ ʯʠץʠʣʛʘʥ. 

 
47 ʅʦʙʘʥʢ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ʤʠʢʨʦʤʦʣʠʷ ʪʘʰʢʠʣʦʪʣʘʨʠ, ʣʦʤʙʘʨʜʣʘʨ ״ʘʤʜʘ ʠʧʦʪʝʢʘʥʠ ץʘʡʪʘ 
ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʪʘʰʢʠʣʦʪʠʥʠ ˄ʟ ʠʯʠʛʘ ʦʣʘʜʠ. 
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ʉʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠ ʜʘʨʦʤʘʜʣʠʣʠʢ ʢ˄ʨʩʘʪʢʠʯʠʜʘ ʧʘʩʘʡʠʰ 

ʪʝʥʜʝʥʮʠʷʩʠ ʢʫʟʘʪʠʣʛʘʥ. 2025 ʡʠʣʥʠʥʛ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʩʫסʫʨʪʘ 

ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʘʢʪʠʚʣʘʨ ʨʝʥʪʘʙʝʣʣʠʛʠ48 ʢ˄ʨʩʘʪʢʠʯʠ 6,5 ʬʦʠʟʜʘ 

ʰʘʢʣʣʘʥʜʠ. 2025 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠ ʙ˄ʡʠʯʘ ʩʫסʫʨʪʘ 

ʪʘʰʢʠʣʦʪʣʘʨʠ ʘʢʪʠʚʣʘʨʠʥʠʥʛ ʡʠʣʣʠʢ ״ʠʩʦʙʜʘ 26 ʬʦʠʟʛʘ ʦʨʪʠʰʠ 

ʰʘʨʦʠʪʠʜʘ ʩʦʣʠץ ʪ˄ʣʘʰʜʘʥ ʦʣʜʠʥʛʠ ʩʦʬ ʬʦʡʜʘ 5,8 ʬʦʠʟʛʘ ʢʘʤʘʡʜʠ. 

ʅʘʪʠʞʘʜʘ, ʘʢʪʠʚʣʘʨ ʨʝʥʪʘʙʝʣʣʠʛʠ 2024 ʡʠʣʥʠʥʛ ʤʦʩ ״ʦʣʘʪʠʛʘ ʥʠʩʙʘʪʘʥ 

1,5 ʬʦʠʟ ʙʘʥʜʛʘ ʪʫʰʜʠ. 

ʉʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠ ʘʢʪʠʚʣʘʨʠ ʙʘʨץʘʨʦʨ ˄ʩʠʙ ʙʦʨʤʦץʜʘ. 

2025 ʡʠʣʥʠʥʛ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʩʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʞʘʤʠ 

ʘʢʪʠʚʣʘʨʠ 2024 ʡʠʣʥʠʥʛ ʤʦʩ ״ʦʣʘʪʠʛʘ ʥʠʩʙʘʪʘʥ 2,7 ʪʨʣʥ ʩ˄ʤʛʘ ʢ˄ʧʘʡʜʠ. 

ɾʘʤʠ ʩʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠ ʘʢʪʠʚʣʘʨʠʥʠʥʛ ʦʨʪʠʰʠʜʘ ʫʤʫʤʠʡ ʩʫסʫʨʪʘ 

ʪʘʰʢʠʣʦʪʣʘʨʠ ʘʢʪʠʚʣʘʨʠʥʠʥʛ ʡʠʣʣʠʢ ״ʠʩʦʙʜʘ 2,5 ʪʨʣʥ ʩ˄ʤʛʘ ʢ˄ʧʘʡʠʰʠ 

ʘʩʦʩʠʡ ˄ʨʠʥ ʪʫʪʛʘʥ. 2025 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʢ ʷʢʫʥʠʜʘ, ʫʤʫʤʠʡ ʩʫסʫʨʪʘ 

ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʘʢʪʠʚʣʘʨʠ 12,3 ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, ʞʘʤʠ 

ʩʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠ ʘʢʪʠʚʣʘʨʠʥʠʥʛ 96 ʬʦʠʟʠʛʘ ʪ˄סʨʠ ʢʝʣʛʘʥ. 

 

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

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

  

ʄʘʥʙʘ: ʀʩʪʠץʙʦʣʣʠ ʣʦʡʠ״ʘʣʘʨ ʤʠʣʣʠʡ ʘʛʝʥʪʣʠʛʠ. 

 

 
48 ɸʢʪʠʚʣʘʨ ʨʝʥʪʘʙʝʣʣʠʛʠ (Rʆɸ) ʢ˄ʨʩʘʪʢʠʯʠ ʩʦʣʠץʣʘʨʥʠ ʪ˄ʣʘʰʜʘʥ ʦʣʜʠʥʛʠ ʡʠʣʣʠʢ ʩʦʬ ʜʘʨʦʤʘʜʥʠ ˄ʨʪʘʯʘ ʞʘʤʠ 
ʘʢʪʠʚʣʘʨʛʘ ʙ˄ʣʠʰ ʦʨץʘʣʠ ״ʠʩʦʙʣʘʥʘʜʠ. 
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ʉʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠ ʢ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʛʘ ʠʥʚʝʩʪʠʮʠʷ 

ʢʠʨʠʪʠʰʥʠ ʬʘʦʣʣʘʰʪʠʨʜʠ. 2025 ʡʠʣʥʠʥʛ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʩʫסʫʨʪʘ 

ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʞʘʤʠ ʠʥʚʝʩʪʠʮʠʷʣʘʨ ״ʘʞʤʠ 8,3 ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ 

ʵʪʠʙ, ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯ 2024 ʡʠʣʥʠʥʛ ʤʦʩ ״ʦʣʘʪʠʛʘ ʥʠʩʙʘʪʘʥ 36 ʬʦʠʟʛʘ 

ʦʰʜʠ49. ʍʫʩʫʩʘʥ, ʜʝʧʦʟʠʪʣʘʨ ״ʘʤʜʘ ʢ˄ʯʤʘʩ ʤʫʣʢʢʘ ץʠʣʠʥʛʘʥ 

ʠʥʚʝʩʪʠʮʠʷʣʘʨ ״ʘʞʤʠ ʤʦʩ ʨʘʚʠʰʜʘ 25 ʚʘ 160 ʬʦʠʟʣʘʨʛʘ ˄ʩʛʘʥ. 

ʀʥʚʝʩʪʠʮʠʷ ʧʦʨʪʬʝʣʠ ʪʘʨʢʠʙʠʜʘ ʜʝʧʦʟʠʪʣʘʨ 61 ʬʦʠʟ ʙʠʣʘʥ ʶץʦʨʠ 

ʫʣʫʰʥʠ ʩʘץʣʘʙ ץʦʣʤʦץʜʘ. ʐʫʥʠʥʛʜʝʢ, ʩʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʢ˄ʯʤʘʩ 

ʤʫʣʢʢʘ ʢʠʨʠʪʛʘʥ ʠʥʚʝʩʪʠʮʠʷʣʘʨʠ ״ʘʞʤʠ 1,6 ʪʨʣʥ ʩ˄ʤʛʘʯʘ ʦʨʪʜʠ. 

ʉʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠʛʘ ʙ˄ʣʛʘʥ ʪʘʣʘʙʥʠʥʛ ʦʨʪʛʘʥʣʠʛʠ ʩʫסʫʨʪʘ 

ʤʫʢʦʬʦʪʣʘʨʠʥʠʥʛ ˄ʩʠʰʠʜʘ ˄ʟ ʘʢʩʠʥʠ ʪʦʧʜʠ. 2025 ʡʠʣʥʠʥʛ I ʷʨʠʤ 

ʡʠʣʣʠʛʠʜʘ ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨʠ50 ʤʠץʜʦʨʠ 6,2 ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 

2024 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 46 ʬʦʠʟʛʘ ʦʰʜʠ. ʐʫʥʠʥʛʜʝʢ, 

ʩʫסʫʨʪʘ ʪ˄ʣʦʚʣʘʨʠ51 12 ʬʦʠʟʛʘ ʢ˄ʧʘʡʠʙ, 1,2 ʪʨʣʥ ʩ˄ʤʛʘ ʝʪʜʠ. 

 

55-ʯʠʟʤʘ. ʉʫסʫʨʪʘ ʪ˄ʣʦʚʣʘʨʠʥʠʥʛ 
ʤʫʢʦʬʦʪʣʘʨʛʘ ʥʠʩʙʘʪʠ, % 

56-ʯʠʟʤʘ. ʉʫסʫʨʪʘ ʙʦʟʦʨʠʜʘ 
ʤʫʢʦʬʦʪʣʘʨ ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷ 
ʜʘʨʘʞʘʩʠ, HH ʠʥʜʝʢʩʠ52 

  

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

 
49 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʀʩʪʠץʙʦʣʣʠ ʣʦʡʠ״ʘʣʘʨ ʤʠʣʣʠʡ ʘʛʝʥʪʣʠʛʠ. (2025). ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ 
ʩʫסʫʨʪʘ ʙʦʟʦʨʠʥʠʥʛ 2025 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʢ ʷʢʫʥʣʘʨʠ ʙ˄ʡʠʯʘ ʫʤʫʤʠʡ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ. 

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

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

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

https://napp.uz/storage/files/shares/opendata/2025/2Q/%D0%A1%D1%82%D1%80%D0%B0%D1%85%20%D0%BE%D1%82%D1%87%D0%B5%D1%82(II%20%D1%87%D0%BE%D1%80%D0%B0%D0%BA%202025%20%D0%B9%D0%B8%D0%BB%20)%20uz%20%E2%80%94%20filtr.pdf
https://napp.uz/storage/files/shares/opendata/2025/2Q/%D0%A1%D1%82%D1%80%D0%B0%D1%85%20%D0%BE%D1%82%D1%87%D0%B5%D1%82(II%20%D1%87%D0%BE%D1%80%D0%B0%D0%BA%202025%20%D0%B9%D0%B8%D0%BB%20)%20uz%20%E2%80%94%20filtr.pdf
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ʉʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʦʧʝʨʘʮʠʦʥ ʩʘʤʘʨʘʜʦʨʣʠʛʠ 

ʷʭʰʠʣʘʥʠʙ ʙʦʨʤʦץʜʘ. 2025 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʩʫסʫʨʪʘ 

ʪ˄ʣʦʚʣʘʨʠʥʠʥʛ ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨʠʛʘ ʥʠʩʙʘʪʠ 20 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 

2024 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 6 ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʘʡʛʘʥ. 2025 ʡʠʣ ʜʘʩʪʣʘʙʢʠ ʷʨʠʤ 

ʡʠʣʣʠʛʠ ʙ˄ʡʠʯʘ ʩʫסʫʨʪʘ ʪ˄ʣʦʚʣʘʨʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠ ʩʫסʫʨʪʘ 

ʤʫʢʦʬʦʪʣʘʨʠ ʡʠʣʣʠʢ ˄ʩʠʰʠʛʘ ץʘʨʘʛʘʥʜʘ 34 ʬʦʠʟ ʙʘʥʜʛʘ ʩʝʢʠʥʣʘʰʛʘʥ. 

ʉʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠ ʦʧʝʨʘʮʠʦʥ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠʥʛ ʦʨʪʠʰʠ ʩʫסʫʨʪʘ 

ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʢʝʣʛʫʩʠʜʘʛʠ ʜʘʨʦʤʘʜʣʠʛʠʛʘ ʠʞʦʙʠʡ ʪʘʲʩʠʨ 

ʢ˄ʨʩʘʪʠʰʠ ʤʫʤʢʠʥ. 

ʉʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨʠ ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷ ʭʘʚʬʠ ˄ʨʪʘ 

ʜʘʨʘʞʘʜʘ ʰʘʢʣʣʘʥʤʦץʜʘ. 2025 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʜʘ ʩʫסʫʨʪʘ 

ʪʘʰʢʠʣʦʪʣʘʨʠ ʤʫʢʦʬʦʪʣʘʨʠ ʙ˄ʡʠʯʘ HH ʠʥʜʝʢʩʠ 1 348 ʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 

2024 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 15 ʬʦʠʟʛʘ ʢʘʤʘʡʜʠ. ɶʟ ʥʘʚʙʘʪʠʜʘ, 

ʩʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠ ʩʦʥʠ 34 ʪʘʛʘʯʘ53 ץʠʩץʘʨʛʘʥ ʙ˄ʣʩʘ-ʜʘ, ʩʫסʫʨʪʘ 

ʤʫʢʦʬʦʪʣʘʨʠ ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʫʚ ʜʘʨʘʞʘʩʠʥʠʥʛ ʞʦʡʣʘʰʫʚʠ 

˄ʨʪʘ ״ʫʜʫʜʜʘ ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠ ʟʠʯʣʠʛʠ ʚʘ ʦʤʤʘʣʘʰʠʰ 

ʜʘʨʘʞʘʩʠʥʠʥʛ ʦʨʪʘʸʪʛʘʥʣʠʛʠ ʩʫסʫʨʪʘ ʙʦʟʦʨʠʥʠʥʛ ʤʦʣʠʷʚʠʡ 

ʙʘʨץʘʨʦʨʣʠʛʠ ʚʘ ʠץʣʠʤ ʙʠʣʘʥ ʙʦסʣʠץ ʭʘʪʘʨʣʘʨʛʘ ʥʠʩʙʘʪʘʥ 

ʙʘʨʜʦʰʣʠʣʠʛʠ ʤʫʩʪʘ״ʢʘʤʣʘʥʘʸʪʛʘʥʣʠʛʠʥʠ ʢ˄ʨʩʘʪʤʦץʜʘ. 2025 

ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʜʘ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠʥʠʥʛ ʦʤʤʘʣʘʰʠʰ 

ʜʘʨʘʞʘʩʠ 7,7 ʧʨʦʤʠʣʣʝʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2024 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ 

ʥʠʩʙʘʪʘʥ 1,3 ʧʨʦʤʠʣʣʝ ʙʘʥʜʛʘ ˄ʩʛʘʥ. ʉʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʥʠʥʛ ʟʠʯʣʠʛʠ 18 

ɸפʐ ʜʦʣʣʘʨʠʜʘʥ 24 ɸפʐ ʜʦʣʣʘʨʠʛʘʯʘ ʦʰʛʘʥ. ɶʟʙʝʢʠʩʪʦʥʜʘ ʩʫסʫʨʪʘ 

ʭʠʟʤʘʪʣʘʨʠ ʟʠʯʣʠʛʠʥʠʥʛ ˄ʩʠʰʠʛʘ ץʘʨʘʤʘʡ, ʠץʪʠʩʦʜʠʡ ʨʠʚʦʞʣʘʥʠʰ 

ʜʘʨʘʞʘʩʠ ˄ʭʰʘʰ ʙ˄ʣʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨ ʦʨʘʩʠʜʘ ʧʘʩʪ ʢ˄ʨʩʘʪʢʠʯʛʘ ʵʛʘ 

ʤʘʤʣʘʢʘʪʣʘʨ ץʘʪʦʨʠʜʘ ץʦʣʤʦץʜʘ. 

 

  

 
53 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʀʩʪʠץʙʦʣʣʠ ʣʦʡʠ״ʘʣʘʨ ʤʠʣʣʠʡ ʘʛʝʥʪʣʠʛʠ. (2025). ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ 
ʩʫסʫʨʪʘ ʙʦʟʦʨʠʥʠʥʛ 2025 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʢ ʷʢʫʥʣʘʨʠ ʙ˄ʡʠʯʘ ʫʤʫʤʠʡ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ. 

https://napp.uz/storage/files/shares/opendata/2025/2Q/%D0%A1%D1%82%D1%80%D0%B0%D1%85%20%D0%BE%D1%82%D1%87%D0%B5%D1%82(II%20%D1%87%D0%BE%D1%80%D0%B0%D0%BA%202025%20%D0%B9%D0%B8%D0%BB%20)%20uz%20%E2%80%94%20filtr.pdf
https://napp.uz/storage/files/shares/opendata/2025/2Q/%D0%A1%D1%82%D1%80%D0%B0%D1%85%20%D0%BE%D1%82%D1%87%D0%B5%D1%82(II%20%D1%87%D0%BE%D1%80%D0%B0%D0%BA%202025%20%D0%B9%D0%B8%D0%BB%20)%20uz%20%E2%80%94%20filtr.pdf
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57-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥʜʘ ʩʫסʫʨʪʘ 
ʭʠʟʤʘʪʣʘʨʠ ʟʠʯʣʠʛʠ ʚʘ ʫʣʘʨʥʠʥʛ 
ʦʤʤʘʣʘʰʠʰ ʜʘʨʘʞʘʩʠ 

58-ʯʠʟʤʘ. ɸʡʨʠʤ ʜʘʚʣʘʪʣʘʨʜʘ 
ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠ ʟʠʯʣʠʛʠ ʚʘ 
ʫʣʘʨʥʠʥʛ ʦʤʤʘʣʘʰʠʰ ʜʘʨʘʞʘʩʠ 
(2025 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ) 

 

 

 

ʄʘʥʙʘʣʘʨ: ʚʘʢʦʣʘʪʣʠ ʜʘʚʣʘʪ ʦʨʛʘʥʣʘʨʠ, ʀʩʪʠץʙʦʣʣʠ ʣʦʡʠ״ʘʣʘʨ ʤʠʣʣʠʡ ʘʛʝʥʪʣʠʛʠ, ʄʠʣʣʠʡ 
ʩʪʘʪʠʩʪʠʢʘ ץ˄ʤʠʪʘʩʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

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

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

ʉʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠʥʠʥʛ ʦʤʤʘʣʘʰʠʰ ʜʘʨʘʞʘʩʠ (insurance penetration) ʞʘʤʠ ʩʫסʫʨʪʘ 
ʤʫʢʦʬʦʪʣʘʨʠʥʠʥʛ ʥʦʤʠʥʘʣ ʗʀʄʛʘ ʥʠʩʙʘʪʠ ʦʨץʘʣʠ ״ʠʩʦʙʣʘʥʘʜʠ. ɹʫʥʜʘ, ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨʠ ʚʘ 
ʥʦʤʠʥʘʣ ʗʀʄ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠʥʛ ʤʦʩ ʜʘʚʨʣʘʨʜʘʛʠ ץʠʡʤʘʪʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʠʣʛʘʥ. 

 

ʄʠʢʨʦʤʦʣʠʷ ʪʘʰʢʠʣʦʪʣʘʨʠ ʪ˄ʣʦʚ ץʦʙʠʣʠʷʪʠʜʘ ʧʘʩʘʡʠʰ 

ʢʫʟʘʪʠʣʤʦץʜʘ. 2025 ʡʠʣʥʠʥʛ 1 ʠʶʣʴ ״ʦʣʘʪʠ ʙ˄ʡʠʯʘ ʤʠʢʨʦʤʦʣʠʷ 

ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʢʘʧʠʪʘʣ ʝʪʘʨʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠ54 29 ʬʦʠʟʥʠ 

ʪʘʰʢʠʣ ʵʪʠʙ, 2024 ʡʠʣʥʠʥʛ ʤʦʩ ״ʦʣʘʪʠʛʘ ʥʠʩʙʘʪʘʥ 5 ʬʦʠʟ ʙʘʥʜʛʘ 

ʧʘʩʘʡʜʠ. ɹʫʥʜʘ, ʤʠʢʨʦʤʦʣʠʷ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʞʘʤʠ ʢʘʧʠʪʘʣʠ ʡʠʣʣʠʢ 

 ʠʩʦʙʜʘ 38 ʬʦʠʟʛʘ ʦʰʛʘʥ ʙ˄ʣʩʘ-ʜʘ, ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯ ʘʢʪʠʚʣʘʨ ˄ʩʠʰʠʛʘ״

ʥʠʩʙʘʪʘʥ 24 ʬʦʠʟ ʙʘʥʜʛʘ ʩʝʢʠʥʨʦץ ʙ˄ʣʜʠ55. 

 

 
54 ʄʠʢʨʦʤʦʣʠʷ ʪʘʰʢʠʣʦʪʠ ʢʘʧʠʪʘʣʠʥʠʥʛ ʝʪʘʨʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠ ʤʠʢʨʦʤʦʣʠʷ ʪʘʰʢʠʣʦʪʠ ʞʘʤʠ ʭʫʩʫʩʠʡ 
ʢʘʧʠʪʘʣʠʥʠʥʛ ʞʘʤʠ ʘʢʪʠʚʣʘʨʠʛʘ ʥʠʩʙʘʪʠ ʦʨץʘʣʠ ״ʠʩʦʙʣʘʥʘʜʠ. 

55 ʄʘʨʢʘʟʠʡ ʙʘʥʢ. (2025). ʅʦʙʘʥʢ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ. 

https://lex.uz/docs/6349880
https://lex.uz/docs/6349880
https://cbu.uz/oz/statistics/credit/?year=2025&month=01&arFilter_DATE_ACTIVE_FROM_1=01.01.2025&arFilter_DATE_ACTIVE_FROM_2=01.02.2025&arFilter_ff%5BSECTION_ID%5D=3512&year=2025&month=08&set_filter=&set_filter=Y
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59-ʯʠʟʤʘ. ʄʠʢʨʦʤʦʣʠʷ 
ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʢʘʧʠʪʘʣ ʝʪʘʨʣʠʣʠʢ 
ʢʦʵʬʬʠʮʠʝʥʪʠ, % 

60-ʯʠʟʤʘ. ʀʧʦʪʝʢʘʥʠ ץʘʡʪʘ 
ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʪʘʰʢʠʣʦʪʠʥʠʥʛ 
ʘʢʪʠʚʣʘʨ ʨʝʥʪʘʙʝʣʣʠʛʠ, % 

  

ʄʘʥʙʘʣʘʨ: ɶʟʙʝʢʠʩʪʦʥ ʠʧʦʪʝʢʘʥʠ ץʘʡʪʘ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʢʦʤʧʘʥʠʷʩʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-
ʢʠʪʦʙʠ. 

ʀʟʦ2023 :״ ʡʠʣ 14 ʘʧʨʝʣʜʘʥ ʵʲʪʠʙʦʨʘʥ ʤʠʢʨʦʤʦʣʠʷ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʢʘʧʠʪʘʣ ʝʪʘʨʣʠʣʠʢ 
ʢʦʵʬʬʠʮʠʝʥʪʠʛʘ ʤʠʥʠʤʘʣ ʪʘʣʘʙ ˄ʨʥʘʪʠʣʛʘʥ. 

 

ʀʧʦʪʝʢʘʥʠ ץʘʡʪʘ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʪʘʰʢʠʣʦʪʠʥʠʥʛ 

ʨʝʥʪʘʙʝʣʣʠʢ ʢ˄ʨʩʘʪʢʠʯʠ ˄ʩʠʰ ʪʝʥʜʝʥʮʠʷʩʠʛʘ ʵʛʘ ʙ˄ʣʜʠ. 2025 

ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʠʧʦʪʝʢʘʥʠ ץʘʡʪʘ ʤʦʣʠʷʣʘʰʪʠʨʠʰ 

ʪʘʰʢʠʣʦʪʠʥʠʥʛ ʩʦʬ ʬʦʡʜʘʩʠ ʡʠʣʣʠʢ ״ʠʩʦʙʜʘ 185 ʬʦʠʟʛʘ ʦʰʠʙ, 91,2 

ʤʣʨʜ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ץʠʣʜʠ56. ʀʧʦʪʝʢʘʥʠ ץʘʡʪʘ ʤʦʣʠʷʣʘʰʪʠʨʠʰ 

ʪʘʰʢʠʣʦʪʠʥʠʥʛ ʜʘʨʦʤʘʜʠʜʘ ʢʫʟʘʪʠʣʛʘʥ ʶץʦʨʠ ˄ʩʠʰ ʩʫʨʲʘʪʠ ״ʠʩʦʙʠʛʘ 

2025 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠ ʙ˄ʡʠʯʘ ʘʢʪʠʚʣʘʨ ʨʝʥʪʘʙʝʣʣʠʛʠ 3,4 

ʬʦʠʟʜʘ ʰʘʢʣʣʘʥʠʙ, 2024 ʡʠʣʥʠʥʛ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʥʠʩʙʘʪʘʥ 1,6 ʬʦʠʟ 

ʙʘʥʜʛʘ ʶץʦʨʠʣʘʜʠ. 

  

 
56 ɶʟʙʝʢʠʩʪʦʥ ʠʧʦʪʝʢʘʥʠ ץʘʡʪʘ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʪʘʰʢʠʣʦʪʠ. (2025). ʄʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨ. 

https://uzmrc.uz/shareholders-investors/moliyaviy-hisobotlar/
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III. ʅʦʤʦʣʠʷʚʠʡ ʩʝʢʪʦʨ 

3.1. ʋʡ ʭ˄ʞʘʣʠʛʠ ʩʝʢʪʦʨʠ 

 ʘʨʟʜʦʨʣʘʨʛʘ ʡ˄ʥʘʣʪʠʨʠʣʛʘʥ ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣפ

ʚʦʩʠʪʘʣʘʨʥʠʥʛ ץ˄ʣʣʘʥʠʣʠʰʠ ״ʘʤʜʘ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨ 

ʪʘʲʩʠʨʠʜʘ ʘ״ʦʣʠ ץʘʨʟ ʶʢʠ ״ʦʣʘʪʠ ʷʭʰʠʣʘʥʜʠ. ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ 

ʘʞʨʘʪʠʣʛʘʥ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ץʘʨʟʛʘ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰʥʠʥʛ 

ʜʘʨʦʤʘʜʛʘ ʥʠʩʙʘʪʠ (DSTI) ʯʝʢʣʦʚʠʥʠʥʛ ץʘʪʲʠʡʣʘʰʪʠʨʠʣʠʰʠ57 ʙʘʥʢʜʘʥ 

ʢʨʝʜʠʪ ʦʣʛʘʥ ʘ״ʦʣʠʥʠʥʛ ʫʤʫʤʠʡ ץʘʨʟ ʶʢʠ ʜʘʨʘʞʘʩʠʥʠʥʛ ʧʘʩʘʡʠʰʠʜʘ ˄ʟ 

ʠʬʦʜʘʩʠʥʠ ʪʦʧʜʠ. 

ʏʘʢʘʥʘ ʢʨʝʜʠʪ ʦʣʫʚʯʠʣʘʨ ʩʦʥʠ ʙ˄ʡʠʯʘ ʥʦʙʘʥʢ ʩʝʢʪʦʨʠ 

 ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʞʘʤʠ״ ʜʘ. 2025 ʡʠʣʥʠʥʛ 1 ʠʶʣʴץʘʤʨʦʚʠ ʢʝʥʛʘʡʤʦץ

 ʦʣʠ ʩʦʥʠʥʠʥʛ 81 ʬʦʠʟʠ ʙʘʥʢʣʘʨʜʘʥ, 27 ʬʦʠʟʠ ʥʦʙʘʥʢ ʢʨʝʜʠʪ״ʘʨʟʜʦʨ ʘץ

ʪʘʰʢʠʣʦʪʣʘʨʠʜʘʥ ʢʨʝʜʠʪ ʦʣʛʘʥ. ʐʫʥʜʘʥ, ʙʘʥʢʜʘʥ ʢʨʝʜʠʪ ʦʣʛʘʥ 

ʘ״ʦʣʠʥʠʥʛ 19 ʬʦʠʟʠ ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ״ʘʤ ʤʘʚʞʫʜ. 

ɸ״ʦʣʠʥʠʥʛ ʙʘʨʯʘ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʩʫʤʤʘʩʠ ʪʘʨʢʠʙʠʜʘ 

ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ ʫʣʫʰʠ ʧʘʩʪ ʜʘʨʘʞʘʜʘ 

ʰʘʢʣʣʘʥʤʦץʜʘ. ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʙʘʨʯʘ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠʥʛ 93 

ʬʦʠʟʠ ʙʘʥʢ ʢʨʝʜʠʪʣʘʨʠ ״ʠʩʩʘʩʠʛʘ ʪ˄סʨʠ ʢʝʣʛʘʥ ʙ˄ʣʩʘ, ʥʦʙʘʥʢ ʢʨʝʜʠʪ ʚʘ 

ʥʦʤʦʣʠʷʚʠʡ ʪʘʰʢʠʣʦʪʣʘʨʥʠʥʛ ʫʣʫʰʣʘʨʠ ʤʦʩ ʨʘʚʠʰʜʘ 4 ʚʘ 3 

ʬʦʠʟʣʘʨʜʘ ʰʘʢʣʣʘʥʛʘʥ. ʅʦʙʘʥʢ ʩʝʢʪʦʨʠʜʘ ʯʘʢʘʥʘ ʢʨʝʜʠʪ 

ʦʣʫʚʯʠʣʘʨʥʠʥʛ ץʘʤʨʦʚʠ ʦʰʛʘʥ ʙ˄ʣʩʘ-ʜʘ, ʫʣʘʨʛʘ ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ ץʘʨʟ 

ʩʫʤʤʘʩʠʥʠʥʛ ʢʠʯʠʢʣʠʛʠ ʫʰʙʫ ʩʝʢʪʦʨʜʘ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨʥʠʥʛ ʩʦʜʠʨ 

ʙ˄ʣʠʰ ʵ״ʪʠʤʦʣʠ ʧʘʩʪ ʜʘʨʘʞʘʜʘ ʩʘץʣʘʥʠʙ ץʦʣʘʸʪʛʘʥʣʠʛʠʥʠ 

ʠʬʦʜʘʣʘʡʜʠ. 

ɹʘʥʢʜʘʥ ʢʨʝʜʠʪ ʦʣʛʘʥ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʦʨʘʩʠʜʘ ʙʠʨ ʥʝʯʪʘ 

 ʜʘ. 2025ץʦʣʘʪʣʘʨ ʢ˄ʧʘʡʤʦ״ ʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʤʘʚʞʫʜ ʙ˄ʣʛʘʥץ

ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʙʘʥʢʜʘʥ ʢʨʝʜʠʪ ʦʣʛʘʥ ʘ״ʦʣʠʥʠʥʛ 47 ʬʦʠʟʠʜʘ 

ʙʘʥʢ ʚʘ ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ ʩʝʢʪʦʨʣʘʨʜʘʥ ʙʠʨʜʘʥ ʦʨʪʠץ ʤʘʞʙʫʨʠʷʪʣʘʨʠ 

ʤʘʚʞʫʜ ʙ˄ʣʠʙ, ʫʣʘʨʥʠʥʛ ʫʣʫʰʠ 2024 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 6 

ʬʦʠʟ ʙʘʥʜʛʘ ʦʰʛʘʥ. 
  

 
57 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ ʙʦʰץʘʨʫʚʠʥʠʥʛ 2024 ʡʠʣ 26 ʷʥʚʘʨʜʘʛʠ ñפʘʨʟ ʦʣʫʚʯʠ ʞʠʩʤʦʥʠʡ 
ʰʘʭʩʣʘʨʥʠʥʛ ץʘʨʟ ʶʢʠʥʠ ʪʘʨʪʠʙʛʘ ʩʦʣʠʰ ʪ˄סʨʠʩʠʜʘʛʠ ʥʠʟʦʤʛʘ ˄ʟʛʘʨʪʠʨʠʰ ʚʘ ץ˄ʰʠʤʯʘʣʘʨ ʢʠʨʠʪʠʰ 
ʪ˄סʨʠʩʠʜʘòʛʠ 42/16ïʩʦʥʣʠ ץʘʨʦʨʠ. 

https://lex.uz/docs/6809992
https://lex.uz/docs/6809992
https://lex.uz/docs/6809992


 
 

50 
 

61-ʯʠʟʤʘ. פʘʨʟ ʦʣʫʚʯʠʣʘʨ ʩʦʥʠ 
ʙ˄ʡʠʯʘ ʪʘץʩʠʤʦʪ*, 2025 ʡʠʣ 1 ʠʶʣʴ 
 ʦʣʘʪʠʛʘ״

62-ʯʠʟʤʘ. פʘʨʟ ʩʫʤʤʘʩʠ ʙ˄ʡʠʯʘ 
ʪʘץʩʠʤʦʪ**, 2025 ʡʠʣ 1 ʠʶʣʴ 
 ʦʣʘʪʠʛʘ״

  

 
 

63-ʯʠʟʤʘ. ʂʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ʙʘʥʢʣʘʨʜʘʥ 
 % ,ʦʣʘʪʠ״ ʘʨʟʜʦʨʣʠʢץ

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

ʀʟʦ״: *ɼʠʘʛʨʘʤʤʘʜʘʛʠ ʰʘʢʣʣʘʨʥʠʥʛ ʯʝʛʘʨʘʣʘʥʛʘʥ ʶʟʘʣʘʨʠ ״ʘʞʤʠ ʢʨʝʜʠʪ ʸʢʠ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʠ 
ʤʘʚʞʫʜ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʩʦʥʠʛʘ ʧʨʦʧʦʨʮʠʦʥʘʣ ʨʘʚʠʰʜʘ ʙʝʣʛʠʣʘʥʛʘʥ. ʂʨʝʜʠʪ ʸʢʠ ץʘʨʟ 
ʤʘʞʙʫʨʠʷʪʠ ʤʘʚʞʫʜ ʘ״ʦʣʠ ʩʦʥʠʥʠ ʘʥʠץʣʘʰʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ʰʘʭʩʠʡ ʠʜʝʥʪʠʬʠʢʘʮʠʦʥ 
ʨʘץʘʤʠʜʘʥ ʬʦʡʜʘʣʘʥʠʣʛʘʥ. ׳ʠʩʦʙ-ʢʠʪʦʙʣʘʨ ץʘʨʟ ʦʣʫʚʯʠʣʘʨ ʩʦʥʠ ʙ˄ʡʠʯʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʙ˄ʣʠʙ, 
ʙʫʥʜʘ ʙʠʪʪʘ ץʘʨʟ ʦʣʫʚʯʠʜʘ ʙʘʥʢ ʸʢʠ ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ ʪʘʰʢʠʣʦʪʣʘʨʜʘʥ ʤʘʚʞʫʜ ʙʠʨ ʥʝʯʘ ʢʨʝʜʠʪ ʸʢʠ 
 .ʘʨʟ ʰʘʨʪʥʦʤʘʣʘʨʠ ʠʥʦʙʘʪʛʘ ʦʣʠʥʤʘʛʘʥץ

**ɹʘʥʢ, ʥʦʙʘʥʢ ʚʘ ʥʦʤʦʣʠʷʚʠʡ ʪʘʰʢʠʣʦʪʣʘʨ ʪʦʤʦʥʠʜʘʥ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪ ʚʘ 
 ʦʣʠʛʘ ʘʞʨʘʪʠʣʛʘʥ״ʩʠʤʣʘʥʠʰʠʜʘ ʫʰʙʫ ʪʘʰʢʠʣʦʪʣʘʨ ʪʦʤʦʥʠʜʘʥ ʘץʠʥʠʥʛ ʪʘסʦʣʜʠץ ʘʨʟץ
ʤʘʙʣʘסʣʘʨʥʠʥʛ ʫʣʫʰʠ ʤʦʩ ʨʘʚʠʰʜʘ ʢʝʣʪʠʨʠʣʛʘʥ. ɼʦʠʨʘʣʘʨ ʢʝʩʠʰʤʘʣʘʨʠʥʠʥʛ ʨʘʥʛʠ 
ʪʘʰʢʠʣʦʪʣʘʨʜʘʥ ʘʞʨʘʪʠʣʛʘʥ ʩʫʤʤʘʩʠʛʘ ʫʩʪʫʥʣʠʢʥʠ ʠʬʦʜʘʣʘʣʘʡʜʠ. ʂʝʩʠʰʤʘʣʘʨʥʠʥʛ ʶʟʘʩʠ ʙʠʨ 
ʥʝʯʘ ʢʨʝʜʠʪ ʚʘ ץʘʨʟʠ ʤʘʚʞʫʜ ʘ״ʦʣʠʛʘ ʢʝʩʠʰʤʘʜʘʛʠ ʨʘʥʛ ʦʨץʘʣʠ ʙʝʣʛʠʣʘʥʛʘʥ ʪʘʰʢʠʣʦʪ ʪʦʤʦʥʠʜʘʥ 
ʘʞʨʘʪʠʣʛʘʥ ʤʘʞʙʫʨʠʷʪʣʘʨ ״ʘʞʤʠʛʘ ʧʨʦʧʦʨʮʠʦʥʘʣ ʨʘʚʠʰʜʘ ʙʝʣʛʠʣʘʥʛʘʥ. 
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ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘʥ ʢʨʝʜʠʪ ʦʣʛʘʥ ʘ״ʦʣʠʥʠʥʛ ʫʤʫʤʠʡ ץʘʨʟ 

ʶʢʠ ʢ˄ʨʩʘʪʢʠʯʠ ʧʘʩʘʡʛʘʥ. ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ץʘʨʟ ʶʢʠ ʜʘʨʘʞʘʩʠ 

ʧʘʩʘʡʠʰʠʛʘ 2025 ʡʠʣʜʘʥ ʵʲʪʠʙʦʨʘʥ ʙʘʨʯʘ ʢʨʝʜʠʪ ʪʫʨʣʘʨʠ ʫʯʫʥ ץʘʨʟ 

ʶʢʠ ʯʝʢʣʦʚʠʥʠʥʛ 50 ʬʦʠʟʛʘʯʘ ץʘʪʲʠʡʣʘʰʪʠʨʠʣʠʰʠ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʜʠ58. 

ʍʫʩʫʩʘʥ, 2025 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʙʘʥʢʜʘʥ ʢʨʝʜʠʪ ʦʣʛʘʥ ʞʠʩʤʦʥʠʡ 

ʰʘʭʩʣʘʨʥʠʥʛ ʙʘʥʢ ʚʘ ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ ʞʘʤʠ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ 

ʠʥʦʙʘʪʛʘ ʦʣʛʘʥ ״ʦʣʜʘʛʠ DSTI ʢ˄ʨʩʘʪʢʠʯʠ 50 ʬʦʠʟ ʚʘ ʫʥʜʘʥ ʧʘʩʪ ʙ˄ʣʛʘʥ 

 ʘʞʤʠʜʘʛʠ״ ʘʨʟ ʦʣʫʚʯʠʣʘʨ ʙ˄ʡʠʯʘ ʢʨʝʜʠʪ ʩʫʤʤʘʩʠʥʠʥʛ ʞʘʤʠ ʢʨʝʜʠʪץ

ʫʣʫʰʠ 78 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ʋʰʙʫ ʢ˄ʨʩʘʪʢʠʯ 2024 ʡʠʣʥʠʥʛ ʤʦʩ 

ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 18 ʬʦʠʟ ʙʘʥʜʛʘ ʦʨʪʛʘʥ. ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, 2025 ʡʠʣ I 

ʷʨʠʤ ʡʠʣʣʠʛʠ ʙ˄ʡʠʯʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ʫʤʫʤʠʡ DSTI ʢ˄ʨʩʘʪʢʠʯʠ59 

2024 ʡʠʣʥʠʥʛ II ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʢʫʟʘʪʠʣʛʘʥ 36 ʬʦʠʟʜʘʥ 33 ʬʦʠʟʛʘʯʘ 

ʧʘʩʘʡʛʘʥ. 

ɸ״ʦʣʠʥʠʥʛ DSTI ʢ˄ʨʩʘʪʢʠʯʠ ʶץʦʨʠ ʙ˄ʣʛʘʥ ʠʧʦʪʝʢʘ ʚʘ 

ʘʚʪʦʢʨʝʜʠʪʣʘʨʜʘ ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰ ʢʫʟʘʪʠʣʜʠ. 2025 ʡʠʣ I ʷʨʠʤ 

ʡʠʣʣʠʛʠ ʜʘʚʦʤʠʜʘ ʙʘʥʢʣʘʨʜʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʠ ʦʣʛʘʥ ʞʠʩʤʦʥʠʡ 

ʰʘʭʩʣʘʨʥʠʥʛ ʙʘʨʯʘ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʠʥʦʙʘʪʛʘ ʦʣʛʘʥ ״ʦʣʜʘʛʠ ˄ʨʪʘʯʘ 

DSTI ʢ˄ʨʩʘʪʢʠʯʠ 50 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2024 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʛʘ 

ʥʠʩʙʘʪʘʥ 19 ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʘʡʛʘʥ. ʐʫʥʜʘʥ, ʞʘʤʠ ʢʨʝʜʠʪ ʩʫʤʤʘʩʠʥʠʥʛ 

31 ʬʦʠʟʠʜʘ DSTI ʢ˄ʨʩʘʪʢʠʯʠ 50 ʬʦʠʟʜʘʥ ʶץʦʨʠ ʙ˄ʣʠʙ, 28 ʬʦʠʟ ʙʘʥʜʛʘ 

ʢʘʤʘʡʛʘʥ. 2025 ʡʠʣʥʠʥʛ ʜʘʩʪʣʘʙʢʠ 6 ʦʡʠʜʘ ʙʘʥʢʣʘʨʜʘʥ ʘʚʪʦʢʨʝʜʠʪ 

ʦʣʛʘʥ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ DSTI ʢ˄ʨʩʘʪʢʠʯʠ 2024 ʡʠʣʥʠʥʛ I 

ʷʨʠʤ ʡʠʣʣʠʛʠʜʘʛʠ 68 ʬʦʠʟʣʠ ʢ˄ʨʩʘʪʢʠʯʜʘʥ 38 ʬʦʠʟʛʘʯʘ ʪʫʛhʘʥ. 

 

  

 
58 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ ʙʦʰץʘʨʫʚʠʥʠʥʛ 2024 ʡʠʣ 26 ʷʥʚʘʨʜʘʛʠ ñפʘʨʟ ʦʣʫʚʯʠ ʞʠʩʤʦʥʠʡ 
ʰʘʭʩʣʘʨʥʠʥʛ ץʘʨʟ ʶʢʠʥʠ ʪʘʨʪʠʙʛʘ ʩʦʣʠʰ ʪ˄סʨʠʩʠʜʘʛʠ ʥʠʟʦʤʛʘ ˄ʟʛʘʨʪʠʨʠʰ ʚʘ ץ˄ʰʠʤʯʘʣʘʨ ʢʠʨʠʪʠʰ 
ʪ˄סʨʠʩʠʜʘòʛʠ 42/16-ʩʦʥʣʠ ץʘʨʦʨʠ. 

59 DSTI ʢ˄ʨʩʘʪʢʠʯʠʥʠ ״ʠʩʦʙʣʘʰ ʤʝʪʦʜʦʣʦʛʠʷʩʠ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠʥʠʥʛ ɸ״ʦʣʠʥʠʥʛ ץʘʨʟ 
ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʙʘʞʘʨʠʰ ״ʦʣʘʪʠ ʪʘ״ʣʠʣʠʜʘ ʢʝʣʪʠʨʠʣʛʘʥ. 

https://www.lex.uz/docs/6809992
https://www.lex.uz/docs/6809992
https://www.lex.uz/docs/6809992
https://cbu.uz/upload/Fin%D0%B0n%D1%81i%D0%B0l%20stability/Research%20and%20analysis/uzc/Aholining-qarz-majburiyatlarini-bajarish-holati.pdf
https://cbu.uz/upload/Fin%D0%B0n%D1%81i%D0%B0l%20stability/Research%20and%20analysis/uzc/Aholining-qarz-majburiyatlarini-bajarish-holati.pdf


 
 

52 
 

64-ʯʠʟʤʘ. ɹʘʥʢʜʘʥ ץʘʨʟʜʦʨ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ ʞʘʤʠ 
ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʠʥʦʙʘʪʛʘ ʦʣʛʘʥ ״ʦʣʜʘʛʠ DSTI ʪʘץʩʠʤʦʪʠ 

ɾʘʤʠ ʢʨʝʜʠʪʣʘʨ ʀʧʦʪʝʢʘ ʢʨʝʜʠʪʠ 

  

 

ɸʚʪʦʢʨʝʜʠʪ ʄʠʢʨʦץʘʨʟ 

  

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

ʀʟʦ״: DSTI ʢ˄ʨʩʘʪʢʠʯʠ ʜʘʨʦʤʘʜʛʘ ʵʛʘ ʚʘ ʦʡʣʠʢ ʜʘʨʦʤʘʜʠ ˄ʨʪʘʯʘ ʫʡ ʭ˄ʞʘʣʠʛʠʥʠʥʛ ʙʠʨ ʦʡʣʠʢ ʤʠʥʠʤʘʣ 
ʷʰʘʰ ʭʘʨʘʞʘʪʠʜʘʥ ʢʘʤ ʙ˄ʣʤʘʛʘʥ ץʘʨʟ ʦʣʫʚʯʠʣʘʨ ʙ˄ʡʠʯʘ ״ʠʩʦʙʣʘʥʛʘʥ. ɹʘʥʢʜʘʥ ʢʨʝʜʠʪ ʦʣʛʘʥ 
ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ DSTI ʢ˄ʨʩʘʪʢʠʯʠʥʠ ״ʠʩʦʙʣʘʰʜʘ ʪʘ״ʣʠʣ ʵʪʠʣʘʸʪʛʘʥ ʜʘʚʨʜʘ ʘʞʨʘʪʠʣʛʘʥ 
ʢʨʝʜʠʪ ʤʘʞʙʫʨʠʷʪʣʘʨʠʛʘ ץ˄ʰʠʤʯʘ ʪʘʨʟʜʘ ʙʘʥʢ, ʥʦʙʘʥʢ ʚʘ ʥʦʤʦʣʠʷʚʠʡ ʪʘʰʢʠʣʦʪʣʘʨ ʙʠʣʘʥ ʪʫʟʠʣʛʘʥ 
 .ʘʨʟ ʰʘʨʪʥʦʤʘʣʘʨʠ ʙ˄ʡʠʯʘ ʙʘʨʯʘ ʤʘʞʙʫʨʠʷʪʣʘʨ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥץ ʘʤʜʘ ʘʤʘʣʜʘ ʙ˄ʣʛʘʥ ʢʨʝʜʠʪ ʚʘ״
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65-ʯʠʟʤʘ. ɹʘʥʢʜʘʥ ץʘʨʟʜʦʨ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ ʞʘʤʠ 
ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʠʥʦʙʘʪʛʘ ʦʣʛʘʥ ״ʦʣʜʘʛʠ DSTI ˄ʨʪʘʯʘʩʠ60 

ɾʘʤʠ ʢʨʝʜʠʪʣʘʨ ʀʧʦʪʝʢʘ ʢʨʝʜʠʪʠ 

  

 

 

ɸʚʪʦʢʨʝʜʠʪ ʄʠʢʨʦץʘʨʟ 

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

ʀʟʦ״: ɶʨʪʘʯʘ DSTI ʜʘʨʘʞʘʩʠ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ʤʘʚʞʫʜ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʙ˄ʡʠʯʘ ʞʘʤʠ ʦʡʣʠʢ 
ʪ˄ʣʦʚ ʤʠץʜʦʨʠʥʠ ʫʣʘʨʥʠʥʛ ʦʡʣʠʢ ʜʘʨʦʤʘʜʠʛʘ ʥʠʩʙʘʪʠ ʢ˄ʨʩʘʪʢʠʯʠʥʠʥʛ ˄ʨʪʘʯʘ ʘʨʠʬʤʝʪʠʢ ץʠʡʤʘʪʠʥʠ 
 .ʣʘʥʛʘʥץʘʣʠ ʘʥʠץʠʩʦʙʣʘʰ ʦʨ״

 
60 ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʙ˄ʡʠʯʘ DSTI ʢ˄ʨʩʘʪʢʠʯʠʥʠ ״ʠʩʦʙʣʘʰʜʘ ʨʘʩʤʠʡ ʦʡʣʠʢ ʜʘʨʦʤʘʜʠ ˄ʨʪʘʯʘ ʫʡ 
ʭ˄ʞʘʣʠʢʣʘʨʠʥʠʥʛ ʙʠʨ ʦʡʣʠʢ ʤʠʥʠʤʘʣ ʷʰʘʰ ʭʘʨʘʞʘʪʣʘʨʠʜʘʥ ʢʘʤ ʙ˄ʣʤʘʛʘʥ ץʘʨʟ ʦʣʫʚʯʠʣʘʨ ץʘʤʨʘʙ ʦʣʠʥʛʘʥ. 
2025 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʘ״ʦʣʠ ץʘʨʟ ʶʢʠ ʜʘʨʘʞʘʩʠʥʠ ʘʥʠץʣʘʰʜʘ ʙʘʥʢʜʘʥ ʞʘʤʠ ʢʨʝʜʠʪ ʦʣʫʚʯʠʣʘʨʥʠʥʛ 45 
ʬʦʠʟʠ ץʘʤʨʘʙ ʦʣʠʥʛʘʥ. ʋʰʙʫ ʢ˄ʨʩʘʪʢʠʯ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʠʜʘ 84 ʬʦʠʟ, ʘʚʪʦʢʨʝʜʠʪʜʘ 43 ʬʦʠʟ, ʤʠʢʨʦץʘʨʟʜʘ 48 
ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. 
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ʀʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ LTV ʢ˄ʨʩʘʪʢʠʯʠ ʶץʦʨʠʣʠʛʠʯʘ 

 ʦʣʠʛʘ״ʜʘ. 2025 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʙʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʘץʦʣʤʦץ

ʘʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ ˄ʨʪʘʯʘ LTV ʢ˄ʨʩʘʪʢʠʯʠ 78 ʬʦʠʟʥʠ 

ʪʘʰʢʠʣ ʵʪʠʙ, 2024 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʛʘ ʥʠʩʙʘʪʘʥ ʜʝʷʨʣʠ 

˄ʟʛʘʨʠʰʩʠʟ ʰʘʢʣʣʘʥʜʠ. ʐʫʥʠʥʛʜʝʢ, 2025 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ 

ʘʞʨʘʪʠʣʛʘʥ LTV ʢ˄ʨʩʘʪʢʠʯʠ 80 ʬʦʠʟʜʘʥ ʶץʦʨʠ ʙ˄ʣʛʘʥ ʠʧʦʪʝʢʘ 

ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ ʞʘʤʠ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠʜʘʛʠ ʫʣʫʰʠ 38 ʬʦʠʟʥʠ 

ʪʘʰʢʠʣ ʵʪʜʠ. 

ɸʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ˄ʨʥʘʪʠʣʛʘʥ ʙʠʣʚʦʩʠʪʘ 

ʯʝʢʣʦʚʣʘʨʥʠʥʛ61 ʩʘʤʘʨʘʩʠ ʤʘʲʣʫʤ ʙʠʨ ʢʝʯʠʢʠʰ ʙʠʣʘʥ ʥʘʤʦʸʥ 

ʙ˄ʣʤʦץʜʘ. 2025 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʙʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ 

ʘʞʨʘʪʠʣʛʘʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ LTV ʢ˄ʨʩʘʪʢʠʯʠ 77 ʬʦʠʟʥʠ 

ʪʘʰʢʠʣ ʵʪʜʠ. ɸʞʨʘʪʠʣʛʘʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨʥʠʥʛ 74 ʬʦʠʟʠʜʘ LTV 

ʢ˄ʨʩʘʪʢʠʯʠ 75 ʬʦʠʟʜʘʥ ʶץʦʨʠ ʢ˄ʨʩʘʪʢʠʯ ץʘʡʜ ʵʪʠʣʛʘʥ. ɸʚʪʦʢʨʝʜʠʪʣʘʨ 

ʙ˄ʡʠʯʘ ʙʠʣʚʦʩʠʪʘ LTV ʯʝʢʣʦʚʠ ˄ʨʥʘʪʠʣʛʘʥʜʘʥ ʙʦʰʣʘʙ 2025 ʡʠʣ ʠʶʥʴ 

ʦʡʠʛʘʯʘ ʘʞʨʘʪʠʣʛʘʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʪʘʨʢʠʙʠʜʘ LTV ʢ˄ʨʩʘʪʢʠʯʠ 75 

ʬʦʠʟʜʘʥ ʢʘʪʪʘ ʘʚʪʦʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ 77 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ʋʰʙʫ 

ʢ˄ʨʩʘʪʢʠʯ 2021 ʡʠʣ ʥʦʷʙʨʴ ʚʘ 2023 ʡʠʣ ʘʚʛʫʩʪ ʦʡʣʘʨʠ ʦʨʘʣʠסʠʜʘ 

ʘʞʨʘʪʠʣʛʘʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨʛʘ ʥʠʩʙʘʪʘʥ 5 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥ. 2025 

ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʘʚʪʦʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠ ʙ˄ʡʠʯʘ LTV 

ʢ˄ʨʩʘʪʢʠʯʠ 75 ʬʦʠʟʜʘʥ ʶץʦʨʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ 2023 ʡʠʣ 1 

ʩʝʥʪʷʙʨʜʘʛʠ 54 ʬʦʠʟʜʘʥ 12 ʬʦʠʟʛʘʯʘ ʧʘʩʘʡʛʘʥ. ʂʨʝʜʠʪ ʙʦʟʦʨʠʜʘʛʠ 

ʨʘץʦʙʘʪ ʥʘʪʠʞʘʩʠʜʘ ʙʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ LTV ʢ˄ʨʩʘʪʢʠʯʠ ʶץʦʨʠʨʦץ 

ʙ˄ʣʛʘʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨʥʠʥʛ ʘʞʨʘʪʠʣʠʰʠʥʠ ʤʘʲʣʫʤ ʤʫʜʜʘʪʜʘʥ ʢʝʡʠʥ 

ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʩ˄ʥʜʠʨʠʣʤʘʛʘʥ ץʠʩʤʠʥʠ ʢʘʤʘʡʠʰʠ ״ʠʩʦʙʠʛʘ LTV 

ʜʘʨʘʞʘʩʠ ʧʘʩʘʡʠʰʠ ״ʘʤʜʘ ʪʘʚʘʢʢʘʣʯʠʣʠʢ ʜʘʨʘʞʘʩʠʥʠʥʛ ץʠʩץʘʨʠʰʠ 

ʙ˄ʡʠʯʘ ʢʫʪʠʣʤʘʣʘʨ ʙʠʣʘʥ ʠʟʦ״ʣʘʰ ʤʫʤʢʠʥ. 2025 ʡʠʣ 24 ʠʶʣʜʘʥ 

ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʘʞʨʘʪʠʰʜʘ LTV ʢ˄ʨʩʘʪʢʠʯʠʛʘ ˄ʨʥʘʪʠʣʛʘʥ 75 ʬʦʠʟʣʠʢ 

ʙʝʚʦʩʠʪʘ ʯʝʢʣʦʚʣʘʨ62 ʘʚʪʦʢʨʝʜʠʪʣʘʨʥʠʥʛ ʛʘʨʦʚ ʙʠʣʘʥ 

ʪʘʲʤʠʥʣʘʥʛʘʥʣʠʢ ʜʘʨʘʞʘʩʠʥʠ ʷʭʰʠʣʘʰʛʘ ʭʠʟʤʘʪ ץʠʣʘʜʠ. 

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

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ ʙʦʰץʘʨʫʚʠʥʠʥʛ 2024 ʡʠʣ 31 ʷʥʚʘʨʜʘʛʠ ñʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ 
ʢʘʧʠʪʘʣʠʥʠʥʛ ʤʦʥʘʥʜʣʠʛʠʛʘ ץ˄ʡʠʣʘʜʠʛʘʥ ʪʘʣʘʙʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ʥʠʟʦʤʛʘ ˄ʟʛʘʨʪʠʨʠʰ ʚʘ ץ˄ʰʠʤʯʘʣʘʨ ʢʠʨʠʪʠʰ 
 .ʘʨʦʨʠץ ʠʜʘòʛʠ 42/14ïʩʦʥʣʠץʘ״

62 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ ʙʦʰץʘʨʫʚʠʥʠʥʛ 2025 ʡʠʣ 8 ʘʧʨʝʣʜʘʛʠ ñɹʘʥʢʣʘʨʛʘ ˄ʨʥʘʪʠʣʘʜʠʛʘʥ 
ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣ ʥʦʨʤʘʪʠʚʣʘʨ ״ʘʤʜʘ ʫʣʘʨ ʪʦʤʦʥʠʜʘʥ ʙʝʨʠʣʘʜʠʛʘʥ ʢʨʝʜʠʪʣʘʨ (ʤʠʢʨʦץʘʨʟʣʘʨ) ʙ˄ʡʠʯʘ 
ʪ˄ʣʦʚʣʘʨʥʠʥʛ ʵʥʛ ʶץʦʨʠ ץʠʡʤʘʪʣʘʨʠʛʘ ʜʦʠʨ ʪʘʣʘʙʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ʥʠʟʦʤʥʠ ʪʘʩʜʠץʣʘʰ ״ʘץʠʜʘòʛʠ 7/3-ʩʦʥʣʠ 
 .ʘʨʦʨʠץ

https://lex.uz/uz/docs/6537554
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66-ʯʠʟʤʘ. ʀʧʦʪʝʢʘ ʚʘ ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ LTV ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ 

ʀʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ LTV 
ʢ˄ʨʩʘʪʢʠʯʠʥʠʥʛ ʪʘץʩʠʤʣʘʥʠʰʠ 

ʀʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ 
ʪʦʨʪʠʣʛʘʥ LTV ʢ˄ʨʩʘʪʢʠʯʠ, % 

 
 

 

ɸʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ LTV 
ʢ˄ʨʩʘʪʢʠʯʠʥʠʥʛ ʪʘץʩʠʤʣʘʥʠʰʠ 

ɸʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ 
ʪʦʨʪʠʣʛʘʥ LTV ʢ˄ʨʩʘʪʢʠʯʠ, % 

 
 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

ʀʟʦ״: ɶʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ LTV ʢ˄ʨʩʘʪʢʠʯʠ ״ʘʨ ʙʠʨ ʢʨʝʜʠʪ ʙ˄ʡʠʯʘ LTV ʜʘʨʘʞʘʩʠ ʚʘ ʢʨʝʜʠʪ ״ʘʞʤʠʜʘʥ 
ʢʝʣʠʙ ʢʝʣʠʙ ʯʠץץʘʥ ״ʦʣʜʘ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ץʠʡʤʘʪʠ ʦʨץʘʣʠ ʘʥʠץʣʘʥʛʘʥ. 
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67-ʯʠʟʤʘ. ɸʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ˄ʨʥʘʪʠʣʛʘʥ ʙʠʣʚʦʩʠʪʘ LTV ʯʝʢʣʦʚʣʘʨʠʥʠʥʛ 
ʩʘʤʘʨʘʜʦʨʣʠʛʠ 

ʗʥʛʠ ʘʞʨʘʪʠʣʛʘʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨ 

 

ɸʚʪʦʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠ 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

ʀʟʦ2023 :״ ʡʠʣ 20 ʘʚʛʫʩʪʜʘʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʪʘʚʘʢʢʘʣʯʠʣʠʢ ʜʘʨʘʞʘʣʘʨʠ LTV ʢ˄ʨʩʘʪʢʠʯʠ 
ʘʩʦʩʠʜʘ ʙʝʣʛʠʣʘʥʠʙ, ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʫʯʫʥ ʜʘʩʪʣʘʙʢʠ ʙʠʣʚʦʩʠʪʘ LTV ʯʝʢʣʦʚʠ ˄ʨʥʘʪʠʣʜʠ. 2024 ʡʠʣ 
1 ʠʶʣʜʘʥ ʵʲʪʠʙʦʨʘʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʪʘʚʘʢʢʘʣʯʠʣʠʢ ʜʘʨʘʞʘʣʘʨʠ LTV ʚʘ DSTI ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ 
ʦʨץʘʣʠ ʘʥʠץʣʘʰ ʪʘʨʪʠʙʠ ʙʝʣʛʠʣʘʥʜʠ. 

ʗʥʛʠ ʘʞʨʘʪʠʣʛʘʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʙʠʣʚʦʩʠʪʘ LTV ʯʝʢʣʦʚʥʠʥʛ ˄ʨʥʘʪʠʣʠʰʠʜʘʥ ʦʣʜʠʥʛʠ ʜʘʚʨ 
ʩʠʬʘʪʠʜʘ 2021 ʡʠʣ ʥʦʷʙʨʴ ʚʘ 2023 ʡʠʣ ʘʚʛʫʩʪ ʦʨʘʣʠסʠʜʘ ʘʞʨʘʪʠʣʛʘʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʠʥʦʙʘʪʛʘ 
ʦʣʠʥʛʘʥ. ʏʝʢʣʦʚʥʠʥʛ ˄ʨʥʘʪʠʣʠʰʠʜʘʥ ʢʝʡʠʥʛʠ ʜʘʚʨ ʩʠʬʘʪʠʜʘ 2023 ʡʠʣ ʩʝʥʪʷʙʨʴ ʚʘ 2025 ʡʠʣ ʠʶʥʴ 
ʦʨʘʣʠסʠʜʘ ʘʞʨʘʪʠʣʛʘʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨ ״ʠʩʦʙʛʘ ʦʣʠʥʛʘʥ. 

ɸʚʪʦʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠ ʙ˄ʡʠʯʘ ʙʠʣʚʦʩʠʪʘ ʯʝʢʣʦʚʣʘʨʥʠʥʛ ˄ʨʥʘʪʠʣʠʰʠʜʘʥ ʦʣʜʠʥʛʠ ʜʘʚʨ ʩʠʬʘʪʠʜʘ 
2023 ʡʠʣ 1 ʩʝʥʪʷʙʨʴ ״ʦʣʘʪʠʛʘ ʘʚʪʦʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ. ɸʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ 
ʙʠʣʚʦʩʠʪʘ ʯʝʢʣʦʚʣʘʨʥʠʥʛ ˄ʨʥʘʪʠʣʠʰʠʜʘʥ ʢʝʡʠʥʛʠ ʜʘʚʨ ʩʠʬʘʪʠʜʘ 2025 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ 
ʘʚʪʦʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠ ʪʘ״ʣʠʣ ʵʪʠʣʛʘʥ. 

 

ɹʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ 

ʤʠʢʨʦץʘʨʟʣʘʨ ץʦʣʜʠסʠʜʘʛʠ ʶץʦʨʠ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠ ʩʘץʣʘʥʠʙ 

 ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ״ ʜʘ. 2025 ʡʠʣʥʠʥʛ 1 ʠʶʣʴץʦʣʤʦץ

ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠ 196,9 ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2024 ʡʠʣʥʠʥʛ ʤʦʩ 

ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 22 ʬʦʠʟʛʘ ʦʰʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʘʚʪʦʢʨʝʜʠʪʣʘʨ 

 ʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠ ʤʘʥʬʠʡ 12 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥסʦʣʜʠץ

ʙ˄ʣʩʘ, ʠʧʦʪʝʢʘ ʚʘ ʤʠʢʨʦץʘʨʟʣʘʨ ץʦʣʜʠסʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠ 

ʤʦʩ ʨʘʚʠʰʜʘ 18 ʚʘ 73 ʬʦʠʟʣʘʨʜʘ ʰʘʢʣʣʘʥʛʘʥ63. 

 
63 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. (2025). ɹʘʥʢ ʪʠʟʠʤʠ ʬʘʦʣʠʷʪʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ. 

https://cbu.uz/oz/statistics/bankstats/?year=2025&month=01&arFilter_DATE_ACTIVE_FROM_1=01.01.2025&arFilter_DATE_ACTIVE_FROM_2=01.02.2025&arFilter_ff%5BSECTION_ID%5D=3511&year=2025&month=07&set_filter=&set_filter=Y
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68-ʯʠʟʤʘ. ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ 
ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠʥʠʥʛ 
ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠ (YoY), % 

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

  

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

 

ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠʥʠʥʛ 

ʗʀʄʛʘ ʥʠʩʙʘʪʠ ʢ˄ʨʩʘʪʢʠʯʠʥʠʥʛ ʘʤʘʣʜʘʛʠ ץʠʡʤʘʪʠ ʙʠʣʘʥ ʫʟʦץ 

ʤʫʜʜʘʪʣʠ ʪʨʝʥʜʠ ʦʨʘʩʠʜʘ ʤʘʥʬʠʡ ʪʘʬʦʚʫʪ ʰʘʢʣʣʘʥʛʘʥ. 2025 

ʡʠʣʥʠʥʛ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʙʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ 

ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪ ץʦʣʜʠסʠʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ 12 ʬʦʠʟʛʘ ʪʝʥʛ ʙ˄ʣʠʙ, 

˄ʟʠʥʠʥʛ ʫʟʦץ ʤʫʜʜʘʪʣʠ ʪʨʝʥʜʠʛʘ ʥʠʩʙʘʪʘʥ 0,5 ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʪʨʦץ 

ʢ˄ʨʩʘʪʢʠʯ ץʘʡʜ ʵʪʜʠ. ʏʘʢʘʥʘ ʢʨʝʜʠʪʣʘʨ ʧʦʨʪʬʝʣʠʜʘ ʵʥʛ ʶץʦʨʠ ʫʣʫʰʛʘ 

ʵʛʘ ʙ˄ʣʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ץʦʣʜʠסʠ 72,8 ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ64, 

ʫʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ 5 ʬʦʠʟʜʘ ʜʝʷʨʣʠ ˄ʟʛʘʨʠʰʩʠʟ ʰʘʢʣʣʘʥʜʠ. 

  

 
64 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. (2025). ɹʘʥʢ ʪʠʟʠʤʠ ʬʘʦʣʠʷʪʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ. 

https://cbu.uz/oz/statistics/bankstats/?year=2025&month=01&arFilter_DATE_ACTIVE_FROM_1=01.01.2025&arFilter_DATE_ACTIVE_FROM_2=01.02.2025&arFilter_ff%5BSECTION_ID%5D=3511&year=2025&month=07&set_filter=&set_filter=Y
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70-ʯʠʟʤʘ. ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ 
ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ 
ʥʠʩʙʘʪʠ ʪʘʬʦʚʫʪʠ65, ʬʦʠʟ ʙʘʥʜ 

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

  

ʄʘʥʙʘ: ʄʠʣʣʠʡ ʩʪʘʪʠʩʪʠʢʘ ץ˄ʤʠʪʘʩʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

 

ɸ״ʦʣʠ ʞʦʥ ʙʦʰʠʛʘ ʥʦʤʠʥʘʣ ʗʀʄʥʠʥʛ ɸפʐ ʜʦʣʣʘʨʠʜʘʛʠ 

ʤʠץʜʦʨʠ ʦʰʛʘʥ. 2025 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʘ״ʦʣʠ ʞʦʥ ʙʦʰʠʛʘ 

 ,ʐ ʜʦʣʣʘʨʠʛʘ ʪʝʥʛ ʙ˄ʣʠʙפʜʦʨʠ 1 662 ɸץʠʩʦʙʣʘʥʛʘʥ ʥʦʤʠʥʘʣ ʗʀʄ ʤʠ״

2024 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 220 ɸפʐ ʜʦʣʣʘʨʠʛʘ ʦʨʪʛʘʥ. ɹʫʥʜʘ, 

ʘ״ʦʣʠ ʩʦʥʠ ʚʘ ʚʘʣʶʪʘ ʢʫʨʩʠ ˄ʟʛʘʨʠʰʣʘʨʠʥʠʥʛ ʩʘʣʙʠʡ ʪʘʲʩʠʨʠ ʤʦʩ 

ʨʘʚʠʰʜʘ ʤʘʥʬʠʡ 28 ʚʘ 36 ɸפʐ ʜʦʣʣʘʨʠʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ ʙ˄ʣʩʘ, ʥʦʤʠʥʘʣ 

ʗʀʄ ˄ʟʛʘʨʠʰʠ 284 ɸפʐ ʜʦʣʣʘʨʣʠʢ ʠʞʦʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʛʘʥ. 

 
  

 
65 ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠʥʠʥʛ ʫʟʦץ ʤʫʜʜʘʪʣʠ ʪʨʝʥʜʠ ɹʘʟʝʣ 
ʸʥʜʘʰʫʚʠʛʘ ʢ˄ʨʘ, ʯʦʨʘʢʣʠʢ ʤʘʲʣʫʤʦʪʣʘʨ ʫʯʫʥ 400 000 cʠʣʣʠץʣʘʰ ʧʘʨʘʤʝʪʨʠʜʘʥ ʬʦʡʜʘʣʘʥʛʘʥ ״ʦʣʜʘ ʙʠʨ 
ʪʦʤʦʥʣʘʤʘ HP ʬʠʣʴʪʨʠ ʸʨʜʘʤʠʜʘ ʘʥʠץʣʘʥʛʘʥ. 
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72-ʯʠʟʤʘ. ɸ״ʦʣʠ ʞʦʥ ʙʦʰʠʛʘ 
 ʠʩʦʙʣʘʥʛʘʥ ʥʦʤʠʥʘʣ ʗʀʄ״
ʜʝʢʦʤʧʦʟʠʮʠʷʩʠ, ɸפʐ ʜʦʣʣʘʨʠ 

73-ʯʠʟʤʘ. ɸ״ʦʣʠ ʞʦʥ ʙʦʰʠʛʘ 
 ʐ ʜʦʣʣʘʨʠʜʘʛʠפʠʩʦʙʣʘʥʛʘʥ ɸ״
ʥʦʤʠʥʘʣ ʗʀʄʥʠʥʛ ʡʠʣʣʠʢ ˄ʟʛʘʨʠʰ 
ʜʝʢʦʤʧʦʟʠʮʠʷʩʠ, % 

 
 

ʄʘʥʙʘ: ʄʠʣʣʠʡ ʩʪʘʪʠʩʪʠʢʘ ץ˄ʤʠʪʘʩʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

ʀʟʦ״: ɸ״ʦʣʠ ʞʦʥ ʙʦʰʠʛʘ ʗʀʄ ʤʫʘʡʷʥ ʜʘʚʨʜʘ ʞʦʨʠʡ ʥʘʨʭʣʘʨʜʘʛʠ ʗʀʄ ״ʘʞʤʠʥʠ ʤʘʤʣʘʢʘʪʥʠʥʛ 
˄ʨʪʘʯʘ ʘ״ʦʣʠʩʠ ʩʦʥʠʛʘ ʙ˄ʣʠʰ ʦʨץʘʣʠ ʘʥʠץʣʘʥʘʜʠ. ʐʫʥʠʥʛʜʝʢ, ʘ״ʦʣʠ ʞʦʥ ʙʦʰʠʛʘ ʥʦʤʠʥʘʣ ʗʀʄʥʠ 
ɸפʐ ʜʦʣʣʘʨʠʜʘʛʠ ʵʢʚʠʚʘʣʝʥʪʠ ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ ʘ״ʦʣʠ ʞʦʥ ʙʦʰʠʛʘ ʥʦʤʠʥʘʣ ʗʀʄ ʤʠץʜʦʨʠʥʠ 
ʫʰʙʫ ʜʘʚʨʜʘʛʠ ɸפʐ ʜʦʣʣʘʨʠʥʠʥʛ ʩ˄ʤʛʘ ʥʠʩʙʘʪʘʥ ˄ʨʪʘʯʘ ʘʣʤʘʰʠʥʫʚ ʢʫʨʩʠʛʘ ʙ˄ʣʠʰ ʦʨץʘʣʠ 
 .ʠʩʦʙʣʘʥʘʜʠ״

 

ɸ״ʦʣʠ ʞʦʥ ʙʦʰʠʛʘ ״ʠʩʦʙʣʘʥʛʘʥ ɸפʐ ʜʦʣʣʘʨʠʜʘʛʠ ʥʦʤʠʥʘʣ 

ʗʀʄ ץʠʡʤʘʪʠʥʠʥʛ ˄ʩʠʰ ʩʫʨʲʘʪʠ ʪʝʟʣʘʰʜʠ. 2025 ʡʠʣʥʠʥʛ I ʷʨʠʤ 

ʡʠʣʣʠʛʠ ̫ ʢʫʥʠʛʘ ʢ˄ʨʘ, ʘ״ʦʣʠ ʞʦʥ ʙʦʰʠʛʘ ״ʠʩʦʙʣʘʥʛʘʥ ɸפʐ ʜʦʣʣʘʨʠʜʘʛʠ 

ʥʦʤʠʥʘʣ ʗʀʄʥʠʥʛ ʡʠʣʣʠʢ ˄ʟʛʘʨʠʰʠ 15 ʬʦʠʟʛʘ ʪ˄סʨʠ ʢʝʣʜʠ. ɹʫʥʜʘ, 

ʥʦʤʠʥʘʣ ʗʀʄ ״ʘʞʤʠʥʠʥʛ ˄ʟʛʘʨʠʰʠ 20 ʬʦʠʟʣʠʢ ʠʞʦʙʠʡ ʪʘʲʩʠʨ 

ʢ˄ʨʩʘʪʛʘʥ ʙ˄ʣʩʘ, ʚʘʣʶʪʘ ʘʣʤʘʰʠʥʫʚ ʢʫʨʩʠ ״ʘʤʜʘ ʘ״ʦʣʠ ʩʦʥʠ 

˄ʟʛʘʨʠʰʠʥʠʥʛ ʩʘʣʙʠʡ ʪʘʲʩʠʨʣʘʨʠ ʤʦʩ ʨʘʚʠʰʜʘ 3 ʚʘ 2 ʬʦʠʟʣʘʨʥʠ 

ʪʘʰʢʠʣ ʵʪʜʠ. 
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74-ʯʠʟʤʘ. ʋʡ ʭ˄ʞʘʣʠʛʠ ʩʝʢʪʦʨʠʜʘ 
ʢʨʝʜʠʪ ʦʣʫʚʯʠʣʘʨ ʩʦʥʠ ʚʘ ״ʘʨ 1 000 
ʢʠʰʠʛʘ* ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ ʢʨʝʜʠʪ 
ʦʣʫʚʯʠʣʘʨ ʩʦʥʠ 

75-ʯʠʟʤʘ. ʅʦʤʠʥʘʣ ʠʰ ״ʘץʠʥʠʥʛ 
ʡʠʣʣʠʢ ˄ʩʠʰʠ ʩʫʨʲʘʪʠ (YoY), % 

 

 

ʄʘʥʙʘʣʘʨ: ʄʠʣʣʠʡ ʩʪʘʪʠʩʪʠʢʘ ץ˄ʤʠʪʘʩʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

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

ʄʝ״ʥʘʪʛʘ ʣʘʸץʘʪʣʠ ʸʰʜʘʛʠ ʜʦʠʤʠʡ ʘ״ʦʣʠ ʩʦʥʠ ï ʤʫʘʡʷʥ ʘ״ʦʣʠ ʧʫʥʢʪʠ ʸʢʠ ״ʫʜʫʜʜʘ ʜʦʠʤʠʡ ʠʩʪʠץʦʤʘʪ 
 .ʠʣʘʸʪʛʘʥ 16 ʸʰʜʘʥ 60 ʸʰʛʘʯʘ ʙ˄ʣʛʘʥ ʵʨʢʘʢʣʘʨ ʚʘ 16 ʸʰʜʘʥ 55 ʸʰʛʘʯʘ ʙ˄ʣʛʘʥ ʘʸʣʣʘʨʜʘʥ ʠʙʦʨʘʪץ

 

ɹʘʥʢʣʘʨ ʦʣʜʠʜʘ ʢʨʝʜʠʪ ʤʘʞʙʫʨʠʷʪʠ ʤʘʚʞʫʜ ʞʠʩʤʦʥʠʡ 

ʰʘʭʩʣʘʨ ץʘʤʨʦʚʠ ʦʨʪʠʙ ʙʦʨʤʦץʜʘ. 2025 ʡʠʣʥʠʥʛ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ 

ʢ˄ʨʘ, 5 ʤʣʥʜʘʥ ʢ˄ʧʨʦץ ʢʠʰʠʜʘ ʙʘʥʢ ʢʨʝʜʠʪʣʘʨʠ ʤʘʚʞʫʜ ʙ˄ʣʠʙ, 2024 

ʡʠʣʥʠʥʛ ʤʦʩ ״ʦʣʘʪʠʛʘ ʥʠʩʙʘʪʘʥ 15 ʬʦʠʟʛʘ ʦʰʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ״ʘʨ 1 000 

ʪʘ ʤʝ״ʥʘʪʛʘ ʣʘʸץʘʪʣʠ ʜʦʠʤʠʡ ʘ״ʦʣʠʛʘ ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ ʢʨʝʜʠʪ 

ʦʣʫʚʯʠʣʘʨ ʩʦʥʠ 29 ʢʠʰʠʛʘ ʦʨʪʠʙ, 2025 ʡʠʣʥʠʥʛ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ 238 

ʢʠʰʠʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ʂʨʝʜʠʪ ʦʣʫʚʯʠʣʘʨ ʩʦʥʠʥʠʥʛ ʪʝʟ ʩʫʨʲʘʪʣʘʨʜʘ ˄ʩʠʙ 

ʙʦʨʠʰʠʥʠ ʙʘʥʢ ʭʠʟʤʘʪʣʘʨʠ ץʘʤʨʦʚʠʥʠʥʛ ʢʝʥʛʘʡʠʙ ʙʦʨʠʰʠ, ʰʫʥʠʥʛʜʝʢ 

ʘ״ʦʣʠʥʠʥʛ ʨʘʩʤʠʡ ʜʘʨʦʤʘʜʠ ˄ʩʠʰʠ ʰʘʨʦʠʪʠʜʘ ʢʨʝʜʠʪʛʘ ʙ˄ʣʛʘʥ 

ʪʘʣʘʙʥʠʥʛ ʤʘʚʞʫʜʣʠʛʠ ʙʠʣʘʥ ʠʟʦ״ʣʘʰ ʤʫʤʢʠʥ. 2025 ʡʠʣʥʠʥʛ 1 ʠʶʣʴ 

 ʠ 6,0 ʤʣʥ ʩ˄ʤʥʠץʘ״ ʠʩʦʙʣʘʥʛʘʥ ʥʦʤʠʥʘʣ ʠʰ״ ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ˄ʨʪʘʯʘ״

ʪʘʰʢʠʣ ʵʪʠʙ, ʡʠʣʣʠʢ ״ʠʩʦʙʜʘ 17 ʬʦʠʟʛʘ ˄ʩʛʘʥ66. 

 

 

 
66 ʄʠʣʣʠʡ ʩʪʘʪʠʩʪʠʢʘ ץ˄ʤʠʪʘʩʠ. (2025). ɶʨʪʘʯʘ ״ʠʩʦʙʣʘʥʛʘʥ ʦʡʣʠʢ ʠʰ ״ʘץʠ (ʯʦʨʘʢʣʠʢ). 

https://siat.stat.uz/reports-filed/522/table-data
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76-ʯʠʟʤʘ. ɸʚʪʦʤʦʙʠʣ ʭʘʨʠʜ ץʠʣʠʰ 
 ʦʙʠʣʠʷʪʠ ʠʥʜʝʢʩʠץ
 

77-ʯʠʟʤʘ. ɸʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ 
˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ʤʫʜʜʘʪʣʘʨ ʚʘ 
ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠ 

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

ʀʟʦ״: ɸʚʪʦʤʦʙʠʣ ʭʘʨʠʜ ץʠʣʠʰ ץʦʙʠʣʠʷʪʠ ʠʥʜʝʢʩʠʥʠʥʛ ʪʫʰʠʰʠ ʘ״ʦʣʠ ʪʦʤʦʥʠʜʘʥ ʘʚʪʦʤʦʙʠʣ ʭʘʨʠʜ 
 ʠʣʠʰ ʠʤʢʦʥʠʷʪʠʥʠʥʛץ ʠʣʠʰ ʠʤʢʦʥʠʷʪʠʥʠʥʛ ʧʘʩʘʡʛʘʥʠʥʠ, ʘʢʩʠʥʯʘ ʦʨʪʠʰʠ ʵʩʘ ʘʚʪʦʤʦʙʠʣ ʭʘʨʠʜץ
ʦʰʛʘʥʣʠʛʠʥʠ ʘʥʛʣʘʪʘʜʠ. 

 

2025 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʘ״ʦʣʠʥʠʥʛ ʘʚʪʦʤʦʙʠʣ ʭʘʨʠʜ 

 ʦʙʠʣʠʷʪʠ ʦʰʛʘʥ. ɸʞʨʘʪʠʣʛʘʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘץ ʠʣʠʰץ

ʪʦʨʪʠʣʛʘʥ ʩ˄ʥʜʠʨʠʰ ʤʫʜʜʘʪʠʥʠʥʛ ʙʠʨʦʟ ץʠʩץʘʨʠʰʠʛʘ ץʘʨʘʤʘʡ, ʘ״ʦʣʠ 

ʜʘʨʦʤʘʜʠʥʠʥʛ ʦʨʪʠʰʠ ״ʘʤʜʘ ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ 

ʬʦʠʟ ʩʪʘʚʢʘʥʠʥʛ ʧʘʩʘʡʠʰʠ ״ʠʩʦʙʠʛʘ ʘ״ʦʣʠʥʠʥʛ ʘʚʪʦʢʨʝʜʠʪ ʘʩʦʩʠʜʘ 

ʘʚʪʦʤʦʙʠʣ ʭʘʨʠʜ ץʠʣʠʰ ʠʤʢʦʥʠʷʪʣʘʨʠ ʷʭʰʠʣʘʥʛʘʥ. ɾʫʤʣʘʜʘʥ, 2025 

ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʘʞʨʘʪʠʣʛʘʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ 

ʪʦʨʪʠʣʛʘʥ ʩ˄ʥʜʠʨʠʰ ʤʫʜʜʘʪʠ 3,7 ʡʠʣʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2024 ʡʠʣʥʠʥʛ ʤʦʩ 

ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 0,4 ʡʠʣʛʘ ץʠʩץʘʨʛʘʥ. 2025 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ 

ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ʬʦʠʟ ʩʪʘʚʢʘ 23 ʬʦʠʟʜʘ 

ʰʘʢʣʣʘʥʠʙ, 2024 ʡʠʣʥʠʥʛ ʜʘʩʪʣʘʙʢʠ ʷʨʠʤ ʡʠʣʣʠʛʠʛʘ ʥʠʩʙʘʪʘʥ 4 ʬʦʠʟ 

ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥ. 

 
  



 
 

62 
 

78-ʯʠʟʤʘ. ɸʚʪʦʤʦʙʠʣ ʦʣʜʠ-ʩʦʪʜʠ 
ʰʘʨʪʥʦʤʘʣʘʨʠ ʩʦʥʠ, ʤʠʥʛ ʜʦʥʘ 

79-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥʜʘ ʠʰʣʘʙ 
ʯʠץʘʨʠʣʛʘʥ ״ʘʤʜʘ ʠʤʧʦʨʪ ץʠʣʠʥʛʘʥ 
ʝʥʛʠʣ ʘʚʪʦʤʦʙʠʣʣʘʨ ʩʦʥʠ, ʤʠʥʛ 
ʜʦʥʘ 

 

 

ʄʘʥʙʘ: ɸʜʣʠʷ ʚʘʟʠʨʣʠʛʠ, ʄʠʣʣʠʡ ʩʪʘʪʠʩʪʠʢʘ ץ˄ʤʠʪʘʩʠ ʚʘ ɹʦʞʭʦʥʘ ץ˄ʤʠʪʘʩʠ. 

ʀʟʦ״: ɶʟʙʝʢʠʩʪʦʥʜʘ ʠʰʣʘʙ ʯʠץʘʨʠʣʛʘʥ ʝʥʛʠʣ ʘʚʪʦʤʦʙʠʣʣʘʨ ʪʘʨʢʠʙʠʜʘ ʤʘʭʩʫʩ ʝʥʛʠʣ ʘʚʪʦʤʦʙʠʣʣʘʨ 
ʠʥʦʙʘʪʛʘ ʦʣʠʥʤʘʛʘʥ. 

 

ɸʚʪʦʤʦʙʠʣ ʙʦʟʦʨʠʜʘ ʬʘʦʣʣʠʢ ʩʫʩʘʡʛʘʥ. 2025 ʡʠʣʥʠʥʛ I ʷʨʠʤ 

ʡʠʣʣʠʛʠʜʘ ɶʟʙʝʢʠʩʪʦʥʜʘ ʤʘʭʩʫʩ ʝʥʛʠʣ ʘʚʪʦʤʦʙʠʣʣʘʨʜʘʥ ʪʘʰץʘʨʠ 

ʠʰʣʘʙ ʯʠץʘʨʠʣʛʘʥ ʝʥʛʠʣ ʘʚʪʦʤʦʙʠʣʣʘʨ ʩʦʥʠ 185,6 ʤʠʥʛʪʘʥʠ ʪʘʰʢʠʣ 

ʵʪʠʙ, 2024 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 5 ʬʦʠʟʛʘ ʦʰʛʘʥ67. ɶʟ 

ʥʘʚʙʘʪʠʜʘ, ʭʦʨʠʞʠʡ ʤʘʤʣʘʢʘʪʣʘʨʜʘʥ 24,1 ʤʠʥʛʪʘ ʝʥʛʠʣ ʘʚʪʦʤʦʙʠʣʣʘʨ 

ʠʤʧʦʨʪ ץʠʣʠʥʛʘʥ ʚʘ 34 ʬʦʠʟʛʘ ʢʘʤʘʡʛʘʥ68. ʐʫʥʠʥʛʜʝʢ, ʘʚʪʦʤʦʙʠʣ 

ʙʦʟʦʨʠʜʘʛʠ ʬʘʦʣʣʠʢ ʩʝʟʠʣʘʨʣʠ ʧʘʩʘʡʠʙ, 2025 ʡʠʣʥʠʥʛ ʜʘʩʪʣʘʙʢʠ ʦʣʪʠ 

ʦʡʠʜʘ 2024 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ ʘʚʪʦʤʦʙʠʣ ʦʣʜʠ-ʩʦʪʜʠ 

ʰʘʨʪʥʦʤʘʣʘʨʠ ʩʦʥʠ 28 ʬʦʠʟʛʘ ʢʘʤʘʡʛʘʥ. 

  

 
67 ʄʠʣʣʠʡ ʩʪʘʪʠʩʪʠʢʘ ץ˄ʤʠʪʘʩʠ. (2025). ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʜʘ ʩʘʥʦʘʪ ʠʰʣʘʙ ʯʠץʘʨʠʰʠ. 

68 ʀץʪʠʩʦʜʠʸʪ ʚʘ ʤʦʣʠʷ ʚʘʟʠʨʣʠʛʠ ״ʫʟʫʨʠʜʘʛʠ ɹʦʞʭʦʥʘ ץ˄ʤʠʪʘʩʠ. (2025). ʀʩʪʝʲʤʦʣ ʪʦʚʘʨʣʘʨ ʠʤʧʦʨʪʠ 
ʪ˄סʨʠʩʠʜʘ ʤʘʲʣʫʤʦʪ (ʊʨʘʥʩʧʦʨʪ ʚʦʩʠʪʘʣʘʨʠ). 

https://stat.uz/img/press-relizlar/press-reliz-sanoat-16_07_2025-j_-zb_p30709.pdf
https://customs.uz/uz/
https://customs.uz/uz/
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80-ʯʠʟʤʘ. ɸʚʪʦʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠ 
ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷ ʜʘʨʘʞʘʩʠ, 
HH ʠʥʜʝʢʩʠ 

81-ʯʠʟʤʘ. ɹʘʥʢʣʘʨ ץʠʨץʠʤʠʜʘ 
ʘʚʪʦʢʨʝʜʠʪʣʘʨ ״ʦʣʘʪʠ*,  
2025 ʡʠʣ 1 ʠʶʣʴ 

 
 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

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

*ɸʚʪʦʢʨʝʜʠʪ ץʦʣʜʠסʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠ 400 ʬʦʠʟʜʘʥ ʶץʦʨʠ ʙ˄ʣʛʘʥ ʙʘʥʢʣʘʨ ʠʥʦʙʘʪʛʘ 
ʦʣʠʥʤʘʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʫʟʫץ ʪ˄סʨʠ ʯʠʟʠץʣʘʨ ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ 2025 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ 
ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ץʠʡʤʘʪʣʘʨʠʥʠ ʘʥʛʣʘʪʘʜʠ. 

 

ɸʚʪʦʢʨʝʜʠʪʣʘʨ ʙʦʟʦʨʠʜʘ ʪʘʨʪʠʙʛʘ ʩʦʣʠʰ ʘʨʙʠʪʨʘʞʠ ʙʠʣʘʥ 

ʙʦסʣʠץ ʭʘʚʦʪʠʨʣʘʨ ʤʘʚʞʫʜ. ɸʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷ 

ʭʘʚʬʠ ʧʘʩʘʡʤʦץʜʘ. 2025 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʙʘʥʢʣʘʨʜʘʛʠ 

ʘʚʪʦʢʨʝʜʠʪ ץʦʣʜʠסʠ ʙ˄ʡʠʯʘ HH ʠʥʜʝʢʩʠ 2024 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ 

ʥʠʩʙʘʪʘʥ 397 ʙʠʨʣʠʢʢʘ ʢʘʤʘʡʠʙ, 1 087 ʛʘ ʝʪʜʠ. 2025 ʡʠʣʥʠʥʛ 1 ʠʶʣʴ 

 ʠ 37,1 ʪʨʣʥסʦʣʜʠץ ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ʘʚʪʦʢʨʝʜʠʪʣʘʨ״

ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, ʞʘʤʠ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠʥʠʥʛ 6 ʬʦʠʟʠʥʠ ʪʘʰʢʠʣ 

ʵʪʛʘʥ69. ɹʠʨʦץ, ʘʡʨʠʤ ʙʘʥʢʣʘʨ ʘʤʘʣʜʘʛʠ ʢʦʥʮʝʥʪʨʘʮʠʷ ʯʝʢʣʦʚʣʘʨʠʥʠ 

ʯʝʪʣʘʙ ˄ʪʠʰ ʘʤʘʣʠʸʪʣʘʨʠ ʦʨץʘʣʠ ʪʘʨʪʠʙʛʘ ʩʦʣʠʰ ʘʨʙʠʪʨʘʞʠ ʙʠʣʘʥ 

ʙʦסʣʠץ ʭʘʪʘʨʣʘʨʥʠ ʢʝʣʪʠʨʠʙ ʯʠץʘʨʤʦץʜʘ. 

  

 
69 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. (2025). ɹʘʥʢ ʪʠʟʠʤʠ ʬʘʦʣʠʷʪʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ. 

https://cbu.uz/oz/statistics/bankstats/?year=2025&month=01&arFilter_DATE_ACTIVE_FROM_1=01.01.2025&arFilter_DATE_ACTIVE_FROM_2=01.02.2025&arFilter_ff%5BSECTION_ID%5D=3511&year=2025&month=07&set_filter=&set_filter=Y
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82-ʯʠʟʤʘ. ʄʠʢʨʦץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ 
ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʞʘʤʠ 
ʤʠʢʨʦץʘʨʟʣʘʨʜʘʛʠ ʫʣʫʰʠ ʚʘ ץʦʧʣʘʰ 
ʢʦʵʬʬʠʮʠʝʥʪʠ, % 

83-ʯʠʟʤʘ. 2025 ʡʠʣ 1 ʠʶʣʴ 
 ʠʤʠʜʘץʠʨץ ʦʣʘʪʠʛʘ ʙʘʥʢʣʘʨ״
ʤʠʢʨʦץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ ʤʫʘʤʤʦʣʠ 
ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ ʚʘ ץʦʧʣʘʰ 
ʢʦʵʬʬʠʮʠʝʥʪʠ, % 

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

ʀʟʦ״: ʗʰʠʣ ʨʘʥʛ ʤʠʢʨʦץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʤʠʢʨʦץʘʨʟʣʘʨ ʪʘʨʢʠʙʠʜʘʛʠ 
ʫʣʫʰʠ ʸʢʠ ʤʠʢʨʦץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠ ץʦʧʣʘʰ ʢʦʵʬʬʠʮʠʝʥʪʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʜʘʥ 
ʢʘʤʠʜʘ ʙʠʪʪʘʩʠ ʙ˄ʡʠʯʘ ʙʘʥʢ ʪʠʟʠʤʠ ˄ʨʪʘʯʘ ʢ˄ʨʩʘʪʢʠʯʠʛʘ ʥʠʩʙʘʪʘʥ ʧʘʩʪʨʦץ ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʵʛʘ 
ʙ˄ʣʛʘʥ ʙʘʥʢʣʘʨʥʠ ʠʬʦʜʘʣʘʡʜʠ. ɾʠʛʘʨʨʘʥʛ ʵʩʘ ʘʢʩʠʥʯʘ, ʫʰʙʫ ʠʢʢʘʣʘ ʢ˄ʨʩʘʪʢʠʯʣʘʨ ʙ˄ʡʠʯʘ ʙʘʥʢ 
ʪʠʟʠʤʠ ˄ʨʪʘʯʘ ʢ˄ʨʩʘʪʢʠʯʠʛʘ ʥʠʩʙʘʪʘʥ ʶץʦʨʠ ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʵʛʘ ʙ˄ʣʛʘʥ ʙʘʥʢʣʘʨʥʠ ʠʬʦʜʘʣʘʡʜʠ. 
ʂʨʝʜʠʪ ʧʦʨʪʬʝʣʠʜʘ ʤʠʢʨʦץʘʨʟʣʘʨ ʤʘʚʞʫʜ ʙ˄ʣʤʘʛʘʥ ʸʢʠ ʤʠʢʨʦץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʠ 
ʙ˄ʣʤʘʛʘʥ ʙʘʥʢʣʘʨ ʠʥʦʙʘʪʛʘ ʦʣʠʥʤʘʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʫʟʫץ ʪ˄סʨʠ ʯʠʟʠץʣʘʨ 2025 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ 
ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ץʠʡʤʘʪʣʘʨʠʥʠ ʘʥʛʣʘʪʘʜʠ. 

 

ʄʠʢʨʦץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ ʦʨʪʠʙ 

ʙʦʨʤʦץʜʘ. 2025 ʡʠʣʥʠʥʛ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʤʠʢʨʦץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ 

ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʤʠʢʨʦץʘʨʟʣʘʨʜʘʛʠ ʫʣʫʰʠ 4,4 ʬʦʠʟʥʠ 

ʪʘʰʢʠʣ ʵʪʠʙ, 2024 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 1,7 ʬʦʠʟ ʙʘʥʜʛʘ 

ʦʨʪʛʘʥ. ʄʠʢʨʦץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ ʫʯʫʥ ʷʨʘʪʠʣʛʘʥ 

ʟʘʭʠʨʘʣʘʨ ʤʠץʜʦʨʠʥʠʥʛ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ 47 ʬʦʠʟʜʘ 

ʰʘʢʣʣʘʥʠʙ, 2024 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 17 ʬʦʠʟ ʙʘʥʜʛʘ ʦʰʛʘʥ. 

ʄʠʢʨʦץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ ʶץʦʨʠ ʙ˄ʣʛʘʥ 

ʙʘʥʢʣʘʨʜʘ ץʦʧʣʘʰ ʢʦʵʬʬʠʮʠʝʥʪʠʥʠʥʛ ʙʘʣʘʥʜ ʵʢʘʥʣʠʛʠ ʫʰʙʫ 

ʩʝʛʤʝʥʪʜʘʛʠ ʭʘʪʘʨʣʘʨʥʠ ʢʘʤʘʡʪʠʨʘʜʠ. 
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84-ʯʠʟʤʘ. ʄʠʢʨʦץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ 
ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ ʪʘʨʢʠʙʠ, % 

85-ʯʠʟʤʘ. ʄʠʢʨʦץʘʨʟ ʦʣʫʚʯʠʣʘʨ 
ʩʦʥʠ ʚʘ ״ʘʨ ʙʠʨ ץʘʨʟ ʦʣʫʚʯʠʛʘ 
ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ ʤʠʢʨʦץʘʨʟ 
ʰʘʨʪʥʦʤʘʣʘʨʠ ʩʦʥʠ, ʤʣʥ ʢʠʰʠ 

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

 

ʄʠʢʨʦץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠ ʩʠʬʘʪʠ ʸʤʦʥʣʘʰʛʘʥ. 

2025 ʡʠʣʥʠʥʛ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʤʠʢʨʦץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ ʤʫʘʤʤʦʣʠ 

ʢʨʝʜʠʪʣʘʨʥʠʥʛ 57 ʬʦʠʟʠ ʰʫʙ״ʘʣʠ ʚʘ ʫʤʠʜʩʠʟ ʜʝʙ ʪʘʩʥʠʬʣʘʥʛʘʥ 

ʢʨʝʜʠʪʣʘʨ ״ʠʩʩʘʩʠʛʘ ʪ˄סʨʠ ʢʝʣʠʙ, 2024 ʡʠʣʥʠʥʛ ʤʦʩ ״ʦʣʘʪʠʛʘ ʥʠʩʙʘʪʘʥ 

17 ʬʦʠʟ ʙʘʥʜʛʘ ʦʰʛʘʥ. ʄʠʢʨʦץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ 

 ʦʣʘʪʠʛʘ״ ʘʞʤʠ 2,6 ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2024 ʡʠʣʥʠʥʛ 1 ʠʶʣʴ״

ʥʠʩʙʘʪʘʥ 179 ʬʦʠʟʛʘ ʢ˄ʧʘʡʛʘʥ. ʄʠʢʨʦץʘʨʟʣʘʨ ʤʠץʜʦʨʠʥʠʥʛ ʶץʦʨʠ 

ʩʫʨʲʘʪʣʘʨʜʘ ˄ʩʠʰʠ ʙʠʣʘʥ ʙʠʨʛʘ ʤʠʢʨʦץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ ʤʫʘʤʤʦʣʠ 

ʢʨʝʜʠʪʣʘʨ ״ʘʞʤʠʥʠʥʛ ʦʨʪʠʰʠ ʙʘʥʢʣʘʨʜʘ ʫʰʙʫ ʢʨʝʜʠʪ ʪʫʨʠ ʙ˄ʡʠʯʘ 

ʢʨʝʜʠʪ ʡ˄ץʦʪʠʰʣʘʨʠ ʶʟʘʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥʣʠʛʠʜʘʥ ʜʘʣʦʣʘʪ ʙʝʨʘʜʠ. 

ɹʠʨ ʥʝʯʪʘ ʤʠʢʨʦץʘʨʟ ʰʘʨʪʥʦʤʘʩʠ ʤʘʚʞʫʜ ץʘʨʟʜʦʨʣʘʨ ʢ˄ʣʘʤʠ 

ʦʨʪʤʦץʜʘ. 2025 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʢ ʷʢʫʥʠ ʙ˄ʡʠʯʘ ʙʘʥʢʣʘʨʜʘʥ 

ʤʠʢʨʦץʘʨʟ ʦʣʛʘʥ ץʘʨʟʜʦʨʣʘʨ ʩʦʥʠ 2,6 ʤʣʥ ʢʠʰʠʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, ʡʠʣʣʠʢ 

 ʦʣʘʪʠʛʘ״ ʠʩʦʙʜʘ 29 ʬʦʠʟʛʘ ʢ˄ʧʘʡʛʘʥ. ʐʫʥʠʥʛʜʝʢ, 2025 ʡʠʣʥʠʥʛ 1 ʠʶʣʴ״

ʢ˄ʨʘ, ״ʘʨ ʙʠʨ ץʘʨʟ ʦʣʫʚʯʠʛʘ 1,7 ʜʦʥʘ ʤʠʢʨʦץʘʨʟ ʰʘʨʪʥʦʤʘʣʘʨʠ ʪ˄סʨʠ 

ʢʝʣʠʙ, ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯ 2024 ʡʠʣʥʠʥʛ ʤʦʩ ״ʦʣʘʪʠʛʘ ʥʠʩʙʘʪʘʥ 11 ʬʦʠʟʛʘ 

ʦʰʛʘʥ. 
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86-ʯʠʟʤʘ. ɹʘʥʢʣʘʨ ץʠʨץʠʤʠʜʘ 
ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ 
ʤʠʢʨʦץʘʨʟʣʘʨ ״ʦʣʘʪʠ*,  
2025 ʡʠʣ 1 ʠʶʣʴ 

87-ʯʠʟʤʘ. ɹʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ 
ʘʞʨʘʪʠʣʛʘʥ ʤʠʢʨʦץʘʨʟʣʘʨ ץʦʣʜʠסʠ 
ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷ ʜʘʨʘʞʘʩʠ,  
HH ʠʥʜʝʢʩʠ 

  

ʄʘʥʙʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

ʀʟʦ״: *ʄʠʢʨʦץʘʨʟʣʘʨ ץʦʣʜʠסʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠ 200 ʬʦʠʟʜʘʥ ʶץʦʨʠ ʙ˄ʣʛʘʥ ʙʘʥʢʣʘʨ ʠʥʦʙʘʪʛʘ 
ʦʣʠʥʤʘʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʫʟʫץ ʪ˄סʨʠ ʯʠʟʠץʣʘʨ ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ 2025 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ 
ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ץʠʡʤʘʪʣʘʨʠʥʠ ʘʥʛʣʘʪʘʜʠ. 

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

 

ʄʠʢʨʦץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷ ʭʘʚʬʠ ˄ʩʠʰʜʘʥ ʪ˄ʭʪʘʜʠ. 

2025 ʡʠʣʥʠʥʛ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʙʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʘʞʨʘʪʠʣʛʘʥ 

ʤʠʢʨʦץʘʨʟʣʘʨ ץʦʣʜʠסʠʥʠʥʛ ʢʦʥʮʝʥʪʨʘʮʠʷ ʜʘʨʘʞʘʩʠ ʙ˄ʡʠʯʘ HH ʠʥʜʝʢʩʠ 

994 ʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2024 ʡʠʣʥʠʥʛ ʤʦʩ ״ʦʣʘʪʠʛʘ ʥʠʩʙʘʪʘʥ 34 ʙʠʨʣʠʢʢʘ 

ʦʰʛʘʥ. ɸʡʨʠʤ ʙʘʥʢʣʘʨʜʘ ʤʠʢʨʦץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷ ʭʘʚʬʠ 

ʶץʦʨʠʣʠʛʠʯʘ ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. ɹʫʥʜʘ, ʙʘʥʢʣʘʨ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠʜʘ 

ʤʠʢʨʦץʘʨʟʣʘʨʥʠʥʛ ʫʣʫʰʠ 25 ʬʦʠʟʜʘʥ ʦʰʤʘʩʣʠʢ ʪʘʣʘʙʠ ˄ʨʥʘʪʠʣʛʘʥ 

ʙ˄ʣʠʙ, ʫʰʙʫ ʪʘʣʘʙʛʘ ʤʫʚʦʬʠץ ʙ˄ʣʤʘʛʘʥ ʙʘʥʢʣʘʨ ʫʯʫʥ ʤʝʲʸʨʠʡ 

ʪʘʣʘʙʣʘʨʥʠ 2029 ʡʠʣʥʠʥʛ 1 ʷʥʚʘʨʠʛʘ ץʘʜʘʨ ʙʦʩץʠʯʤʘ-ʙʦʩץʠʯ 

ʤʫʚʦʬʠץʣʘʰʪʠʨʠʰ ʣʦʟʠʤʣʠʛʠ ʙʝʣʛʠʣʘʥʛʘʥ70. 
  

 
70 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ ʙʦʰץʘʨʫʚʠʥʠʥʛ 2025 ʡʠʣ 8 ʘʧʨʝʣʜʘʛʠ ñɹʘʥʢʣʘʨʛʘ ˄ʨʥʘʪʠʣʘʜʠʛʘʥ 
ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣ ʥʦʨʤʘʪʠʚʣʘʨ ״ʘʤʜʘ ʫʣʘʨ ʪʦʤʦʥʠʜʘʥ ʙʝʨʠʣʘʜʠʛʘʥ ʢʨʝʜʠʪʣʘʨ (ʤʠʢʨʦץʘʨʟʣʘʨ) ʙ˄ʡʠʯʘ 
ʪ˄ʣʦʚʣʘʨʥʠʥʛ ʵʥʛ ʶץʦʨʠ ץʠʡʤʘʪʣʘʨʠʛʘ ʜʦʠʨ ʪʘʣʘʙʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ʥʠʟʦʤʥʠ ʪʘʩʜʠץʣʘʰ ״ʘץʠʜʘòʛʠ 7/3-ʩʦʥʣʠ 
 .ʘʨʦʨʠץ

https://www.lex.uz/uz/docs/7491592
https://www.lex.uz/uz/docs/7491592
https://www.lex.uz/uz/docs/7491592
https://www.lex.uz/uz/docs/7491592
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 ʘʨʟ ʶʢʠ ʙ˄ʡʠʯʘ ʩ˄ʨʦʚʥʦʤʘץ ʦʣʠ״ʘʚʦʣʘ. ɸ״-4

ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʪʦʤʦʥʠʜʘʥ 2025 ʡʠʣ ʠʶʣʴ ʦʡʠʜʘ ʘ״ʦʣʠʥʠʥʛ ʞʘʤʠ ץʘʨʟ ʶʢʠ 

ʜʘʨʘʞʘʩʠʥʠ ʘʥʠץʣʘʰ ʤʘץʩʘʜʠʜʘ ʥʘʚʙʘʪʜʘʛʠ ʩ˄ʨʦʚʥʦʤʘ ˄ʪʢʘʟʠʣʜʠ. ʄʘʟʢʫʨ 

ʩ˄ʨʦʚʥʦʤʘʜʘ ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ ʙʘʨʯʘ ״ʫʜʫʜʣʘʨʠ ʙ˄ʡʠʯʘ ʞʘʤʠ 4,5 ʤʠʥʛʜʘʥ ʦʨʪʠץ 

ʨʝʩʧʦʥʜʝʥʪ ץʘʤʨʘʙ ʦʣʠʥʜʠ. ʉ˄ʨʦʚʥʦʤʘʜʘ ʘ״ʦʣʠʥʠʥʛ ʙʘʥʢ ʚʘ ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ 

ʙʘʨʯʘ ץʘʨʟʣʘʨʠ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ. 

ʋʰʙʫ ʩ˄ʨʦʚʥʦʤʘʜʘ ץʘʪʥʘʰʛʘʥ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 51 ʬʦʠʟʠʜʘ ʦʠʣʘ ʘʲʟʦʣʘʨʠ 

ʩʦʥʠ 4 ʸʢʠ 5 ʢʠʰʠʜʘʥ ʠʙʦʨʘʪʣʠʛʠ ץʘʡʜ ʵʪʠʣʛʘʥ. ʈʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ץʘʨʠʡʙ 80 

ʬʦʠʟʠ ʘʩʦʩʠʡ ʤʝ״ʥʘʪ ʬʘʦʣʠʷʪʠ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʦʡʣʠʢ ʜʘʨʦʤʘʜʠ 12 ʤʣʥ ʩ˄ʤʜʘʥ 

ʦʰʤʘʩʣʠʛʠʥʠ ʪʘʲʢʠʜʣʘʰʛʘʥ. ɾʘʤʠ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 24 ʬʦʠʟʠʜʘ ץ˄ʰʠʤʯʘ 

ʜʘʨʦʤʘʜʣʘʨ ʤʘʚʞʫʜ. ɹʫʥʜʘʥ, 75 ʬʦʠʟ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ץ˄ʰʠʤʯʘ ʜʘʨʦʤʘʜʠ 6 ʤʣʥ 

ʩ˄ʤʜʘʥ ʢʘʤʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. 

 

88-ʯʠʟʤʘ. ʆʠʣʘ ʘʲʟʦʣʘʨʠ ʩʦʥʠ, % 89-ʯʠʟʤʘ. ʆʠʣʘʥʠʥʛ ʘʩʦʩʠʡ ʠʰ 
ʬʘʦʣʠʷʪʠ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʦʡʣʠʢ 
ʜʘʨʦʤʘʜʠ, % 

  
 

90-ʯʠʟʤʘ. ʆʠʣʘʜʘ ץ˄ʰʠʤʯʘ 
ʜʘʨʦʤʘʜʥʠʥʛ ʤʘʚʞʫʜʣʠʛʠ 

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

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʩ˄ʨʦʚʥʦʤʘʩʠ. 












































































































































































































