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ʋʤʫʤʠʡ ʭʫʣʦʩʘ 

2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ɶʟʙʝʢʠʩʪʦʥʜʘ ʤʦʣʠʷʚʠʡ 

ʰʘʨʦʠʪʣʘʨ ʶʤʰʘʜʠ. ɶʟʙʝʢʠʩʪʦʥ ʭʘʪʘʨ ʧʨʝʤʠʫʤʠʥʠʥʛ ʪʘʨʠʭʠʡ ˄ʨʪʘʯʘ 

ʪʨʝʥʜʠ ʜʦʠʨʘʩʠʜʘ ʥʠʩʙʘʪʘʥ ʧʘʩʪ ʰʘʢʣʣʘʥʠʰʠ, ʰʫʥʠʥʛʜʝʢ ʭʘʣץʘʨʦ 

ʤʦʣʠʷ ʙʦʟʦʨʠʜʘ ʚʘ ʙʘʥʢ ʩʝʢʪʦʨʠʜʘʛʠ ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰʣʘʨ ʤʦʣʠʷʚʠʡ 

ʰʘʨʦʠʪʣʘʨ ʠʥʜʝʢʩʠʥʠʥʛ ʧʘʩʘʡʠʰʠʜʘ ˄ʟ ʠʬʦʜʘʩʠʥʠ ʪʦʧʜʠ. 

ɹʘʥʢ ʪʠʟʠʤʠʜʘ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢ ʩʘץʣʘʥʠʙ ץʦʣʜʠ. ɹʘʥʢ 

ʪʠʟʠʤʠʥʠʥʛ ʞʘʤʠ ״ʘʤʜʘ I ʜʘʨʘʞʘʣʠ ʢʘʧʠʪʘʣ ʤʦʥʘʥʜʣʠʣʠʢ 

ʢʦʵʬʬʠʮʠʝʥʪʣʘʨʠ ʦʰʜʠ ״ʘʤʜʘ ʤʘʟʢʫʨ ʢ˄ʨʩʘʪʢʠʯʣʘʨ ˄ʨʥʘʪʠʣʛʘʥ 

ʤʠʥʠʤʘʣ ʪʘʣʘʙʣʘʨʜʘʥ ʶץʦʨʠ ʰʘʢʣʣʘʥʜʠ. 

ɹʘʥʢ ʪʠʟʠʤʠʜʘ ʩʪʨʝʩʩ ״ʦʣʘʪʠ ʧʘʩʪ ʜʘʨʘʞʘʜʘ ʰʘʢʣʣʘʥʜʠ. 

ɹʫʥʜʘ, ʠʯʢʠ ʚʘʣʶʪʘ ʙʦʟʦʨʠʜʘʛʠ ʪʝʙʨʘʥʫʚʯʘʥʣʠʢʥʠʥʛ ʢʘʤʘʡʠʰʠ, 

ʰʫʥʠʥʛʜʝʢ ʙʘʥʢ ʩʝʢʪʦʨʠ ʚʘ ʧʫʣ ʙʦʟʦʨʠʜʘ ʩʘץʣʘʥʠʙ ץʦʣʘʸʪʛʘʥ ʠʞʦʙʠʡ 

˄ʟʛʘʨʠʰʣʘʨ ״ʠʩʦʙʠʛʘ ɶʟʙʝʢʠʩʪʦʥʜʘ ʤʦʣʠʷʚʠʡ ʩʪʨʝʩʩ ״ʦʣʘʪʠ 

ʷʭʰʠʣʘʥʜʠ. 

ɹʘʥʢ ʪʠʟʠʤʠʜʘʛʠ ʣʠʢʚʠʜʣʠʣʠʢ ʚʘ ʚʘʣʶʪʘ ʙ˄ʡʠʯʘ ʪʠʟʠʤʣʠ 

ʭʘʪʘʨʣʘʨ ʙʠʣʘʥ ʙʦסʣʠץ ʭʘʚʦʪʠʨʣʘʨ ʢʘʤʘʡʤʦץʜʘ. ɹʘʥʢʣʘʨʥʠʥʛ ʞʘʤʠ 

ʘʢʪʠʚʣʘʨʠ ʪʘʨʢʠʙʠʜʘ ʶץʦʨʠ ʣʠʢʚʠʜʣʠ ʘʢʪʠʚʣʘʨ ʫʣʫʰʠʥʠʥʛ ʦʨʪʠʰʠ, 

ʰʫʥʠʥʛʜʝʢ ʞʘʤʠ ʤʘʞʙʫʨʠʷʪʣʘʨ ʪʘʨʢʠʙʠʜʘʛʠ ʙʘʨץʘʨʦʨ ʙ˄ʣʤʘʛʘʥ 

ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʜʘʨʘʞʘʩʠʥʠʥʛ ʧʘʩʘʡʠʰʠ ʙʘʥʢʣʘʨʜʘʛʠ ʣʠʢʚʠʜʣʠʣʠʢ 

ʙ˄ʡʠʯʘ ʟʘʠʬʣʠʢʣʘʨʥʠʥʛ ʢʘʤʘʡʛʘʥʣʠʛʠʛʘ ʠʰʦʨʘ ʙʝʨʤʦץʜʘ. ɹʫʥʜʘʥ 

ʪʘʰץʘʨʠ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʙʘʣʘʥʩʠʜʘ ʯʝʪ ʵʣ ʚʘʣʶʪʘʩʠʜʘʛʠ ʪʘʣʘʙʣʘʨ 

ʚʘ ʤʘʞʙʫʨʠʷʪʣʘʨ ʤʠץʜʦʨʠ ˄ʨʪʘʩʠʜʘʛʠ ʬʘʨץ ץʠʩץʘʨʛʘʥ. 

ʍʘʪʘʨʣʠ ʩʮʝʥʘʨʠʡ ʙ˄ʡʠʯʘ ʪ˄ ʣʦʚ ץʦʙʠʣʠʷʪʠ ʤʘʢʨʦ ʩʪʨʝʩʩ-

ʪʝʩʪʠ ʥʘʪʠʞʘʣʘʨʠ ʙʘʥʢ ʪʠʟʠʤʠʜʘ ʡ˄ץʦʪʠʰʣʘʨ ʶʟʘʛʘ ʢʝʣʠʰʠ 

ʤʫʤʢʠʥʣʠʛʠʜʘʥ ʜʘʣʦʣʘʪ ʙʝʨʤʦץʜʘ. ɹʫʥʜʘ, ʙʘʥʢ ʪʠʟʠʤʠ ʢʘʧʠʪʘʣ 

ʤʦʥʘʥʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠ 2027 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʜʘ 10,4 

ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, ˄ʨʥʘʪʠʣʛʘʥ ʤʠʥʠʤʘʣ ʪʘʣʘʙʜʘʥ ʧʘʩʪʜʘ 

ʰʘʢʣʣʘʥʘʜʠ. 

ʃʠʢʚʠʜʣʠʣʠʢ ʤʘʢʨʦ ʩʪʨʝʩʩ-ʪʝʩʪʠʥʠʥʛ ʭʘʪʘʨʣʠ ʩʮʝʥʘʨʠʡʩʠʜʘ, 

2025 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʜʘ ʙʘʥʢ ʪʠʟʠʤʠʜʘ ʣʠʢʚʠʜʣʠʣʠʢ 

ʤʫʘʤʤʦʣʘʨʠ ʶʟʘʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ. ɹʫʥʜʘ, ʘʡʨʠʤ ʙʘʥʢʣʘʨʜʘ ʩʦʬ ʧʫʣ 

ʢʠʨʠʤʠʥʠʥʛ ʤʘʥʬʠʡ ʩʘʣʴʜʦʩʠ ʢʫʟʘʪʠʣʠʙ, ʞʘʤʠ ʚʘʣʶʪʘʣʘʨ ʙ˄ʡʠʯʘ 

ʣʠʢʚʠʜʣʠʣʠʢ ʤʫʘʤʤʦʩʠ ʧʘʡʜʦ ʙ˄ʣʘʜʠ. ɹʠʨ ץʘʪʦʨ ʙʘʥʢʣʘʨʜʘ ʤʠʣʣʠʡ 

ʚʘʣʶʪʘʜʘʛʠ ʣʠʢʚʠʜʣʠʣʠʢ ʤʫʘʤʤʦʣʘʨʥʠʥʛ ʶʟʘʛʘ ʢʝʣʠʰʠ ʪʠʟʠʤʣʠ 

ʭʘʪʘʨʥʠ ʷʨʘʪʠʰʠ ʤʫʤʢʠʥ.  

ʋʡ-ʞʦʡʣʘʨʥʠʥʛ ʙʦʟʦʨ ʥʘʨʭʠ ʬʫʥʜʘʤʝʥʪʘʣ ץʠʡʤʘʪʠʜʘʥ 

ʦʨʪʠץʯʘ ʙʘ״ʦʣʘʥʠʰʠ ʜʘʚʦʤ ʵʪʤʦץʜʘ. 2022 ʡʠʣʜʘʥ ʙʦʰʣʘʙ ʶץʦʨʠ 
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ʰʘʢʣʣʘʥʛʘʥ ʫʡ-ʞʦʡʣʘʨʥʠʥʛ ʙʦʟʦʨ ʥʘʨʭʣʘʨʠ ״ʘʤʜʘ ʢ˄ʯʤʘʩ ʤʫʣʢ 

ʙʦʟʦʨʠʜʘ ʢʫʟʘʪʠʣʘʸʪʛʘʥ ʪʘʣʘʙ ʚʘ ʪʘʢʣʠʬʥʠʥʛ ʥʦʤʫʪʘʥʦʩʠʙʣʠʛʠ 

 ʠʩʦʙʠʛʘ ʙʦʟʦʨ ʚʘ ʬʫʥʜʘʤʝʥʪʘʣ ʥʘʨʭʣʘʨʠ ˄ʨʪʘʩʠʜʘʛʠ ʪʘʬʦʚʫʪ״

ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. ɹʫʥʜʘ, ʢ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘʛʠ ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠ 

ʬʫʥʜʘʤʝʥʪʘʣ ʙ˄ʣʤʘʛʘʥ ʦʤʠʣʣʘʨ ״ʠʩʦʙʠʛʘ ʶץʦʨʠ ʰʘʢʣʣʘʥʤʦץʜʘ. 

ʐʫʥʠʥʛʜʝʢ, ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʥʠʥʛ ˄ʩʠʰ ʩʫʨʲʘʪʠ ʠʞʘʨʘ ״ʘץʣʘʨʠʥʠʥʛ 

˄ʩʠʰ ʩʫʨʲʘʪʠʛʘ ʥʠʩʙʘʪʘʥ ʶץʦʨʠʣʠʛʠ ʢ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘ ʫʡ-ʞʦʡʥʠ 

ʠʥʚʝʩʪʠʮʠʷ ʩʠʬʘʪʠʜʘ ץʘʨʘʸʪʛʘʥ ʠʰʪʠʨʦʢʯʠʣʘʨ ʫʯʫʥ ʠʞʘʨʘʜʘʥ ʜʘʨʦʤʘʜ 

ʦʣʠʰ ʵʤʘʩ, ʙʘʣʢʠ ʥʘʨʭʣʘʨ ˄ʟʛʘʨʠʰʠ ״ʠʩʦʙʠʛʘ ʢ˄ʧʨʦץ ʬʦʡʜʘ 

ʢʫʪʘʸʪʛʘʥʣʠʛʠʜʘʥ ʜʘʣʦʣʘʪ ʙʝʨʤʦץʜʘ. 

ɸ״ʦʣʠʥʠʥʛ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʙʘʞʘʨʠʰʠ ʙ˄ʡʠʯʘ 

ʭʘʚʦʪʠʨʣʘʨ ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. ɸ״ʦʣʠʥʠʥʛ ʞʘʤʠ ץʘʨʟ ʶʢʠ 

ʜʘʨʘʞʘʩʠʥʠ ʘʥʠץʣʘʰ ʤʘץʩʘʜʠʜʘ ˄ʪʢʘʟʠʣʛʘʥ ʩ˄ʨʦʚʥʦʤʘ ʥʘʪʠʞʘʣʘʨʠ 

ʙʘʥʢʜʘʥ ץʘʨʟʜʦʨ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ ץʘʨʟ 

ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ״ʘʤ ״ʠʩʦʙʛʘ ʦʣʛʘʥ ״ʦʣʜʘʛʠ ʞʘʤʠ ˄ʨʪʘʯʘ ץʘʨʟ ʶʢʠ 

ʜʘʨʘʞʘʩʠ 73 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ.  

ɹʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʪʘʢʣʠʬ ʵʪʠʣʘʸʪʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʠ 

ʩʪʘʥʜʘʨʪʣʘʨʠ ץʘʪʲʠʡʣʘʰʛʘʥ. 2024 ʡʠʣʥʠʥʛ ʜʘʩʪʣʘʙʢʠ ʷʨʠʤ 

ʡʠʣʣʠʛʠʜʘ ʘʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ 

ʤʫʜʜʘʪʣʘʨʠ ץʠʩץʘʨʛʘʥ. ɸ״ʦʣʠʛʘ ʘʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ 

 ʘʤʜʘ 40ï45 ʬʦʠʟ ʘʪʨʦʬʠʜʘ״ ʘʨʟ ʶʢʠ ʜʘʨʘʞʘʩʠ ʵʩʘ ʜʝʷʨʣʠ ˄ʟʛʘʨʤʘʜʠץ

ʰʘʢʣʣʘʥʜʠ.  

ʄʠʢʨʦץʘʨʟʣʘʨʜʘ ʢʫʟʘʪʠʣʛʘʥ ʶץʦʨʠ ʬʘʦʣʣʠʢ ʙ˄ʡʠʯʘ 

ʭʘʚʦʪʠʨʣʘʨ ʧʘʡʜʦ ʙ˄ʣʤʦץʜʘ. ɹʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ʞʘʤʠ ʢʨʝʜʠʪ 

ʧʦʨʪʬʝʣʠʜʘ ʤʠʢʨʦץʘʨʟʣʘʨ ʫʣʫʰʠʥʠʥʛ ʢʝʩʢʠʥ ˄ʩʠʰʠ ʢʫʟʘʪʠʣʤʦץʜʘ. 2024 

ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ, ʤʠʢʨʦץʘʨʟʣʘʨ 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 

77 ʬʦʠʟʛʘ ʢ˄ʧʘʡʛʘʥ. ʄʠʢʨʦץʘʨʟ ץʦʣʜʠסʠʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ ʵʩʘ 1 ʬʦʠʟ 

ʙʘʥʜʛʘ ˄ʩʠʙ, 2,9 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. 

ʄʘʢʨʦʧʨʫʜʝʥʮʠʘʣ ʩʠʸʩʘʪʥʠʥʛ ץʘʪʲʠʡʣʘʰʪʠʨʠʣʠʰʠ 

ʥʘʪʠʞʘʩʠʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨ 

 ʠʥʠʥʛ ˄ʩʠʰ ʩʫʨʲʘʪʠ ʩʝʢʠʥʣʘʰʛʘʥ. ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘסʦʣʜʠץ

ʘʞʨʘʪʠʣʛʘʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠ 2,5 

ʙʘʨʘʚʘʨʛʘ ʧʘʩʘʡʠʙ, 2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʢ ʷʢʫʥʠʜʘ 26 ʬʦʠʟʥʠ ʪʘʰʢʠʣ 

ʵʪʜʠ. ʐʫʥʠʥʛʜʝʢ, ʘʚʪʦʢʨʝʜʠʪʣʘʨʥʠ ʛʘʨʦʚʛʘ ʥʠʩʙʘʪʠ ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ 

˄ʨʪʘʯʘ 80 ʬʦʠʟʜʘʥ 75 ʬʦʠʟʛʘʯʘ ʧʘʩʘʡʛʘʥ. 
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ʄʦʣʠʷʚʠʡ ʟʘʠʬʣʠʢʣʘʨ ʭʘʨʠʪʘʩʠ 2024 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʫʡ 

ʭʞ˄ʘʣʠʢʣʘʨʠ ʩʝʢʪʦʨʠ ʚʘ ʢ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠ ʙʠʣʘʥ ʙʦסʣʠץ ʟʘʠʬʣʠʢʣʘʨ 

ʰʘʢʣʣʘʥʘʸʪʛʘʥʠʥʠ ʥʘʤʦʸʥ ץʠʣʤʦץʜʘ. ʍʫʩʫʩʘʥ, ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ʞʘʤʠ ʢʨʝʜʠʪ 

ʧʦʨʪʬʝʣʠʜʘ ʯʘʢʘʥʘ ʢʨʝʜʠʪʣʘʨ ״ʘʞʤʠʥʠʥʛ ʜʦʠʤʠʡ ʦʨʪʠʙ ʙʦʨʠʰʠ ʢʫʟʘʪʠʣʤʦץʜʘ ʚʘ 

ʘ״ʦʣʠʥʠʥʛ ʢʨʝʜʠʪ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʙʘʞʘʨʠʰʠ ʙ˄ʡʠʯʘ ʭʘʚʦʪʠʨʣʘʨ ʩʘץʣʘʥʠʙ 

 ʜʘ. ʐʫʥʠʥʛʜʝʢ, ʢ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘ ʪ˄ʧʣʘʥʠʙ ʙʦʨʘʸʪʛʘʥ ʭʘʪʘʨʣʘʨ ʙʠʣʘʥץʦʣʤʦץ

ʙʠʨʛʘʣʠʢʜʘ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ ʘ״ʦʣʠʥʠʥʛ ץʘʨʟ ʶʢʠ ʜʘʨʘʞʘʩʠʜʘ ʢʫʟʘʪʠʣʛʘʥ 

˄ʩʠʰ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢ ʙ˄ʡʠʯʘ ʵ״ʪʠʤʦʣʠʡ ʭʘʪʘʨʣʘʨ ʜʘʨʘʞʘʩʠʥʠ ʦʰʠʨʠʙ 

ʙʦʨʤʦץʜʘ. 

ʂ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘ ʶʟʘʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʭʘʪʘʨʣʘʨʥʠʥʛ ʙʘʥʢ 

ʪʠʟʠʤʠʛʘ ʩʘʣʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʠʰ ʵ״ʪʠʤʦʣʠ ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. ʋʡ-ʞʦʡ 

ʥʘʨʭʣʘʨʠ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠʥʠ ʘ״ʦʣʠ ʠʭʪʠʸʨʠʜʘʛʠ ʜʘʨʦʤʘʜʛʘ ʥʠʩʙʘʪʠ 

ʢ˄ʨʩʘʪʢʠʯʠʥʠʥʛ ʶץʦʨʠ ʰʘʢʣʣʘʥʠʰʠ ʙʠʣʘʥ ʙʠʨ ץʘʪʦʨʜʘ, ʫʡ-ʞʦʡʣʘʨʥʠʥʛ ʙʦʟʦʨ 

ʥʘʨʭʣʘʨʠ ʬʫʥʜʘʤʝʥʪʘʣ ץʠʡʤʘʪʠʛʘ ʥʠʩʙʘʪʘʥ ʶץʦʨʠ ʵʢʘʥʣʠʛʠ ʢʫʟʘʪʠʣʤʦץʜʘ. ʂ˄ ʯʤʘʩ 

ʤʫʣʢ ʙʦʟʦʨʠʜʘʛʠ ʟʘʠʬʣʠʢʣʘʨ ״ʘʤʜʘ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ץʦʣʜʠסʠ ʙ˄ʡʠʯʘ ʶץʦʨʠ 

ʣʝʚʝʨʘʞ, ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʜʘʛʠ ʵ״ʪʠʤʦʣʠʡ ʪʫʟʘʪʠʰʣʘʨ ʙ˄ʡʠʯʘ ʭʘʚʦʪʠʨʣʘʨʥʠ 

ʚʫʞʫʜʛʘ ʢʝʣʪʠʨʤʦץʜʘ. 

ʂʦʨʧʦʨʘʪʠʚ ʩʝʢʪʦʨʜʘʛʠ ʟʘʠʬʣʠʢʣʘʨ ʧʘʩʘʡʤʦץʜʘ. ʉ˄ʥʛʛʠ ʡʠʣʣʘʨʜʘ, 

ʢʦʨʧʦʨʘʪʠʚ ʩʝʢʪʦʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘʛʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʙʘʥʢ ʪʠʟʠʤʠ 

ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠʜʘʛʠ ʫʣʫʰʠ ʧʘʩʘʡʠʰ ʪʝʥʜʝʥʮʠʷʩʠʥʠ ʥʘʤʦʸʥ ʵʪʤʦץʜʘ. ɹʫʥʜʘʥ 

ʪʘʰץʘʨʠ, ʶʨʠʜʠʢ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ ʚʘ ʫʟʦץ 

ʤʫʜʜʘʪʣʠ ʪʨʝʥʜʠ ˄ʨʪʘʩʠʜʘʛʠ ʪʘʬʦʚʫʪ ʤʘʥʬʠʡ ʰʘʢʣʣʘʥʤʦץʜʘ. 

ɹʘʥʢ ʪʠʟʠʤʠʜʘʛʠ ʣʠʢʚʠʜʣʠʣʠʢ ʚʘ ʚʘʣʶʪʘ ʙ˄ʡʠʯʘ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨ 

ʙʠʣʘʥ ʙʦסʣʠץ ʭʘʚʦʪʠʨʣʘʨ ʢʘʤʘʡʤʦץʜʘ. ɹʘʥʢʣʘʨʥʠʥʛ ʞʘʤʠ ʘʢʪʠʚʣʘʨʠ ʪʘʨʢʠʙʠʜʘ 

ʶץʦʨʠ ʣʠʢʚʠʜʣʠ ʘʢʪʠʚʣʘʨ ʫʣʫʰʠʥʠʥʛ ʦʨʪʠʰʠ, ʰʫʥʠʥʛʜʝʢ ʞʘʤʠ ʤʘʞʙʫʨʠʷʪʣʘʨ 

ʪʘʨʢʠʙʠʜʘʛʠ ʙʘʨץʘʨʦʨ ʙ˄ʣʤʘʛʘʥ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʜʘʨʘʞʘʩʠʥʠʥʛ ʧʘʩʘʡʠʰʠ 

ʙʘʥʢʣʘʨʜʘʛʠ ʣʠʢʚʠʜʣʠʣʠʢ ʙ˄ʡʠʯʘ ʟʘʠʬʣʠʢʣʘʨʥʠʥʛ ʢʘʤʘʡʛʘʥʠʜʘʥ ʜʘʣʦʣʘʪ ʙʝʨʘʜʠ. 

ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʙʘʣʘʥʩʠʜʘ ʯʝʪ ʵʣ ʚʘʣʶʪʘʩʠʜʘʛʠ ʪʘʣʘʙʣʘʨ ʚʘ 

ʤʘʞʙʫʨʠʷʪʣʘʨ ʤʠץʜʦʨʠ ˄ʨʪʘʩʠʜʘʛʠ ʬʘʨץ ץʠʩץʘʨʛʘʥ. 

ʄʦʣʠʷ ʪʠʟʠʤʠʜʘ ʪʘʨʢʠʙʠʡ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨ ʜʘʨʘʞʘʩʠ ʧʘʩʘʡʠʙ 

ʙʦʨʤʦץʜʘ. ʍʫʩʫʩʘʥ, ʙʘʥʢ ʩʝʢʪʦʨʠʜʘ ʘʢʪʠʚʣʘʨ ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷ ʜʘʨʘʞʘʩʠ 

ʢʘʤʘʡʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʙʘʥʢ ʪʠʟʠʤʠ ʘʢʪʠʚʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ ʢ˄ʨʩʘʪʢʠʯʠʥʠʥʛ 

ʧʘʩʘʡʠʰʠ ʙʘʥʢ ʪʠʟʠʤʠʜʘ ʶʟʘʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʠʥץʠʨʦʟ ״ʦʣʘʪʣʘʨʠʥʠʥʛ 

ʤʘʤʣʘʢʘʪ ʠץʪʠʩʦʜʠʸʪʠʛʘ ʩʘʣʙʠʡ ʦץʠʙʘʪʣʘʨʠʥʠʥʛ ʢʘʤʘʡʠʰʠʛʘ ʭʠʟʤʘʪ ץʠʣʘʜʠ. 
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I. ɻʣʦʙʘʣ ʚʘ ɶʟʙʝʢʠʩʪʦʥ ʠץʪʠʩʦʜʠʸʪʠʜʘʛʠ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨ 

2024 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʛʣʦʙʘʣ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨ 

ʶʤʰʘʜʠ. ɾʘ״ʦʥ ʥʦʘʥʠץʣʠʢ ʠʥʜʝʢʩʠ (World Uncertainty Index, WUI)1 

ʭʘʣץʘʨʦ ʤʠץʸʩʜʘ ʭʘʪʘʨʣʘʨ ʙ˄ʡʠʯʘ ʠץʪʠʩʦʜʯʠʣʘʨʥʠʥʛ ʭʘʚʦʪʠʨʣʘʨʠ 

ʢʘʤʘʡʛʘʥʣʠʛʠʥʠ ʢ˄ʨʩʘʪʜʠ. WUI ʢ˄ʨʩʘʪʢʠʯʠʥʠʥʛ ʧʘʩʘʡʠʰʠ ʞʘ״ʦʥʜʘ 

ʶʟʘʛʘ ʢʝʣʛʘʥ ʥʦʙʘʨץʘʨʦʨ ʛʝʦʩʠʸʩʠʡ ʰʘʨʦʠʪʣʘʨʛʘ ʠץʪʠʩʦʜʠʸʪʥʠʥʛ 

ʤʦʩʣʘʰʛʘʥʣʠʛʠ ״ʘʤʜʘ ʥʦʘʥʠץʣʠʢʣʘʨ ʪʘʲʩʠʨʠʥʠ ʢʘʤʘʡʛʘʥʣʠʛʠʥʠ 

ʠʬʦʜʘʣʘʤʦץʜʘ. 

 

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

2-ʯʠʟʤʘ. ɾʘ״ʦʥ ʠץʪʠʩʦʜʠʡ ʩʠʸʩʘʪ 
ʥʦʘʥʠץʣʠʢ ʠʥʜʝʢʩʠ** (Global 
Economic Policy Uncertainty, GEPU) 

  

ʄʘʥʙʘʣʘʨ: ɾʘ״ʦʥ ʥʦʘʥʠץʣʠʢ ʠʥʜʝʢʩʠ ʚʘ ɾʘ״ʦʥ ʠץʪʠʩʦʜʠʡ ʩʠʸʩʘʪ ʥʦʘʥʠץʣʠʢ ʠʥʜʝʢʩʠ. 

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

**ɾʘ״ʦʥ ʠץʪʠʩʦʜʠʡ ʩʠʸʩʘʪ ʥʦʘʥʠץʣʠʢ ʠʥʜʝʢʩʠ 21 ʪʘ ʤʘʤʣʘʢʘʪ2 ʙ˄ʡʠʯʘ ״ʠʩʦʙʣʘʥʛʘʥ ʠץʪʠʩʦʜʠʡ ʩʠʸʩʘʪ 
ʥʦʘʥʠץʣʠʢ ʠʥʜʝʢʩʣʘʨʠ ʚʘ ʤʘʤʣʘʢʘʪʣʘʨ ʗʀʄʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ ״ʦʣʜʘ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ץʠʡʤʘʪʠʥʠ 
 ʘʨ ʙʠʨ״ ,ʣʠʢ ʠʥʜʝʢʩʠץʪʠʩʦʜʠʡ ʩʠʸʩʘʪ ʥʦʘʥʠץʣʘʥʘʜʠ. ʄʘʤʣʘʢʘʪʣʘʨ ʙ˄ʡʠʯʘ ʠץʘʣʠ ʘʥʠץʠʩʦʙʣʘʰ ʦʨ״
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 ץʠʡʤʘʪʠʥʠ 100 ʛʘ ʪʝʥʛʣʘʰʪʠʨʠʰ ʦʨץʘʣʠ 
ʥʦʨʤʘʣʣʘʰʪʠʨʠʣʛʘʥ ״ʦʣʜʘ ״ʠʩʦʙʣʘʥʘʜʠ. ʀʥʜʝʢʩ ץʠʡʤʘʪʠʥʠʠʥʛ ʢʘʪʪʘʣʠʛʠ ʥʦʘʥʠץʣʠʢ ʜʘʨʘʞʘʩʠʥʠʥʛ 
ʶץʦʨʠʣʠʛʠʥʠ, ʘʢʩʠʥʯʘ ʢʠʯʠʢʣʠʛʠ ʵʩʘ ʥʦʘʥʠץʣʠʢ ʜʘʨʘʞʘʩʠʥʠʥʛ ʧʘʩʪʣʠʛʠʥʠ ʘʥʛʣʘʪʘʜʠ. 

                                                           
1 World Uncertainty Index. (2024). World Uncertainty Index (WUI): Global. 

2 ɸʚʩʪʨʘʣʠʷ, ɸפʐ, ɹʨʘʟʠʣʠʷ, ɹʠʨʣʘʰʛʘʥ פʠʨʦʣʣʠʢ, ɻʝʨʤʘʥʠʷ, ɻʨʝʮʠʷ, ɾʘʥʫʙʠʡ ʂʦʨʝʷ, ʀʨʣʘʥʜʠʷ, ʀʩʧʘʥʠʷ, 
ʀʪʘʣʠʷ, ʂʘʥʘʜʘ, ʂʦʣʫʤʙʠʷ, ʄʝʢʩʠʢʘ, ʅʠʜʝʨʣʘʥʜʠʷ, ʈʦʩʩʠʷ, ʌʨʘʥʮʠʷ, ׳ʠʥʜʠʩʪʦʥ, ʍʠʪʦʡ, ʏʠʣʠ, ʐʚʝʮʠʷ ʚʘ 
ʗʧʦʥʠʷ. 

https://worlduncertaintyindex.com/
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3-ʯʠʟʤʘ. ɻʝʦʩʠʸʩʠʡ ʭʘʪʘʨ ʠʥʜʝʢʩʠ 
(Geopolitical Risk (GPR) Index)* 

4-ʯʠʟʤʘ. MSCI ʠʥʜʝʢʩʣʘʨʠ**, ɸפʐ 
ʜʦʣʣʘʨʠ 

 

 

ʄʘʥʙʘ: Matteo Iacoviello ʚʘ Bloomberg.  

ʀʟʦ״: *ɻʝʦʩʠʸʩʠʡ ʭʘʪʘʨ ʠʥʜʝʢʩʠʥʠ ʘʥʠץʣʘʰʜʘ ʞʘʤʠ 10 ʪʘ ʵʥʛ ʝʪʘʢʯʠ ʛʘʟʝʪʘʣʘʨʜʘʛʠ3, 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. ʀʥʜʝʢʩʥʠʥʛ ʢʘʪʪʘʣʠʛʠ ʛʝʦʩʠʸʩʠʡ 
ʭʘʪʘʨ ʜʘʨʘʞʘʩʠʥʠʥʛ ʶץʦʨʠʣʠʛʠʥʠ, ʘʢʩʠʥʯʘ ʢʠʯʠʢʣʠʛʠ ʵʩʘ ʛʝʦʩʠʸʩʠʡ ʭʘʪʘʨ ʜʘʨʘʞʘʩʠʥʠʥʛ ʧʘʩʪʣʠʛʠʥʠ 
ʘʥʛʣʘʪʘʜʠ. 

**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. 

 

ɼʫʥʸʜʘ ʠץʪʠʩʦʜʠʡ ʩʠʸʩʘʪ ʥʦʘʥʠץʣʠʢʣʘʨʠ ʙ˄ʡʠʯʘ ʭʘʚʦʪʠʨʣʘʨ 

 ʝʘʣʘʨ ʢ˄ʣʘʤʠ ʧʘʩʘʡʛʘʥ. 2024 ʡʠʣʥʠʥʛ I ʷʨʠʤץʘʤʜʘ ʛʝʦʩʠʸʩʠʡ ʚʦ״

ʡʠʣʣʠʛʠ ʷʢʫʥʠʛʘ ʢ˄ʨʘ, ʞʘ״ʦʥ ʠץʪʠʩʦʜʠʸʪʠʜʘ ʘʩʦʩʘʥ ʶץʦʨʠ ʫʣʫʰʛʘ ʵʛʘ 

ʙ˄ʣʛʘʥ 21 ʪʘ ʤʘʤʣʘʢʘʪ4 ʙ˄ʡʠʯʘ ״ʠʩʦʙʣʘʥʛʘʥ ʞʘ״ʦʥ ʠץʪʠʩʦʜʠʡ ʩʠʸʩʘʪ 

ʥʦʘʥʠץʣʠʢ (Economic Policy Uncertainty, GEPU)5 ʠʥʜʝʢʩʠ ʪʫʰʜʠ. 

ɾʫʤʣʘʜʘʥ, GEPU ʠʥʜʝʢʩʠ ץʠʡʤʘʪʠʥʠʥʛ ʢʘʤʘʡʠʰ ʪʝʥʜʝʥʮʠʷʩʠ ʩ˄ʥʛʛʠ 

ʡʠʣʣʘʨʜʘ ʢʫʟʘʪʠʣʛʘʥ ʛʝʦʩʠʸʩʠʡ ʥʦʙʘʨץʘʨʦʨʣʠʢʣʘʨ ʪʘʲʩʠʨʠʜʘʛʠ 

ʠץʪʠʩʦʜʠʡ ʥʦʘʥʠץʣʠʢʣʘʨ ʜʘʨʘʞʘʩʠʥʠʥʛ ʧʘʩʘʡʛʘʥʣʠʛʠʥʠ ʢ˄ʨʩʘʪʤʦץʜʘ. 

                                                           
3 Chicago Tribune, Daily Telegraph, Financial Times, Globe and Mail, Guardian, Los Angeles Times, New York 
Times, USA Today, Wall Street Journal, Washington Post. 

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

2023 ʡʠʣʥʠʥʛ ʷʢʫʥʠʛʘ ʢ˄ʨʘ, ʭʘʨʠʜ ץʦʙʠʣʠʷʪʠ ʧʘʨʠʪʝʪʠʛʘ ʘʩʦʩʣʘʥʛʘʥ ʗʀʄ ʢ˄ʨʩʘʪʢʠʯʠ ʙ˄ʡʠʯʘ ʫʰʙʫ 21 ʪʘ 
ʜʘʚʣʘʪʣʘʨʥʠʥʛ ʞʘʤʠ ʢ˄ʨʩʘʪʢʠʯʠ, ʜʫʥʸ ʤʘʤʣʘʢʘʪʣʘʨʠ ʢ˄ʨʩʘʪʢʠʯʠʥʠʥʛ 70 ʬʦʠʟʠʜʘʥ ʢ˄ʧʨʦסʠʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. 

5 Economic Policy Uncertainty. (2024). Global Economic Policy Uncertainty Index. 

https://www.imf.org/en/Publications/WEO/weo-database/2024/April
https://www.policyuncertainty.com/global_monthly.html
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ʐʫʥʠʥʛʜʝʢ, ʛʝʦʩʠʸʩʠʡ ʭʘʪʘʨ ʠʥʜʝʢʩʠ (Geopolitical Risk (GPR) Index)6 

ʛʣʦʙʘʣ ʤʠץʸʩʜʘ ʢʫʟʘʪʠʣʛʘʥ ʭʘʪʘʨʣʠ ʛʝʦʩʠʸʩʠʡ ʚʦץʝʘʣʘʨ ʢ˄ʣʘʤʠ 

ʢʘʤʘʡʛʘʥʣʠʛʠʥʠ ʥʘʤʦʸʥ ʵʪʤʦץʜʘ. 

ɾʘ״ʦʥ ʬʦʥʜ ʙʦʟʦʨʣʘʨʠʜʘ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠ ʢʫʟʘʪʠʣʜʠ. 2024 

ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ, ʞʘ״ʦʥ ʘʢʮʠʷʣʘʨ ʙʦʟʦʨʠʜʘʛʠ ״ʦʣʘʪʥʠ ʘʢʩ 

ʵʪʪʠʨʫʚʯʠ Morgan Stanley Capital International (MSCI) ʠʥʜʝʢʩʣʘʨʠ 

ʦʰʠʰʜʘ ʜʘʚʦʤ ʵʪʜʠ. ʍʫʩʫʩʘʥ, ɸפʐ ʚʘ ʝʚʨʦ ״ʫʜʫʜʜʘʛʠ ʢ˄ʧʣʘʙ ʩʦ״ʘʣʘʨ 

ʙ˄ʡʠʯʘ ʬʘʦʣʠʷʪ ʶʨʠʪʘʸʪʛʘʥ ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ʶץʦʨʠ ʜʘʨʦʤʘʜʣʠʣʠʛʠ, 

ʫʰʙʫ ״ʫʜʫʜʣʘʨ ʙ˄ʡʠʯʘ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʘ״ʦʩʠʥʠʥʛ ˄ʩʠʰʠʛʘ ʦʣʠʙ 

ʢʝʣʛʘʥ7. ɾʫʤʣʘʜʘʥ, 2024 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʛʘ ʢ˄ʨʘ, 

ʨʠʚʦʞʣʘʥʛʘʥ ʚʘ ʨʠʚʦʞʣʘʥʘʸʪʛʘʥ ʜʘʚʣʘʪʣʘʨ ʙ˄ʡʠʯʘ MSCI ʠʥʜʝʢʩʣʘʨʠ, 

2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 20 ʚʘ 8 ʬʦʠʟʣʘʨʛʘ ʦʰʜʠ. ɾʘ״ʦʥ 

MSCI ʠʥʜʝʢʩʠ ʵʩʘ 19 ʬʦʠʟʛʘ ʦʰʠʙ, ץʘʨʠʡʙ 800 ɸפʐ ʜʦʣʣʘʨʠʛʘʯʘ 

ʢ˄ʪʘʨʠʣʛʘʥ.  

 

5-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨ ʠʥʜʝʢʩʠ 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

ʀʟʦ״: ʄʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨ ʠʥʜʝʢʩʠ ʢ˄ʨʩʘʪʢʠʯʠʥʠʥʛ ʤʫʩʙʘʪ ץʠʡʤʘʪʣʘʨʠ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨʥʠʥʛ 

 .ʠʡʤʘʪʣʘʨʠ ʵʩʘ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨʥʠʥʛ ʶʤʰʘʰʠʥʠ ʘʥʛʣʘʪʘʜʠץ ʘʪʲʠʡʣʘʰʠʰʠʥʠ, ʤʘʥʬʠʡץ

  

                                                           
6 Matteo Iacoviello. (2024). Geopolitical Risk (GPR) Index. 

7 International Monetary Fund. (July, 2024). World Economic Outlook. 

https://www.matteoiacoviello.com/gpr.htm
https://www.imf.org/en/Publications/WEO/Issues/2024/07/16/world-economic-outlook-update-july-2024
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2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ, ʚʘʣʶʪʘ ʙʦʟʦʨʠ ʙ˄ʡʠʯʘ ʙʦʩʠʤ 

ʩʘץʣʘʥʠʙ ץʦʣʘʸʪʛʘʥ ʰʘʨʦʠʪʜʘ, ʪʘʰץʠ ʚʘ ʙʘʥʢ ʩʝʢʪʦʨʣʘʨʠʜʘʛʠ 

ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰʣʘʨ ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨʠʥʠʥʛ 

ʶʤʰʘʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʜʠ. ʍʫʩʫʩʘʥ, ʛʣʦʙʘʣ ʤʠץʸʩʜʘ ʠʥʚʝʩʪʦʨʣʘʨʥʠʥʛ 

ʢʫʪʠʣʤʘʣʘʨʠ ʷʭʰʠʣʘʥʛʘʥʣʠʛʠ ״ʠʩʦʙʠʛʘ 2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʙ˄ʡʠʯʘ 

ʏʠʢʘʛʦ ʦʧʮʠʦʥʣʘʨ ʙʠʨʞʘʩʠʥʠʥʛ ˄ʟʛʘʨʫʚʯʘʥʣʠʢ ʠʥʜʝʢʩʠ (VIX) ˄ʨʪʘʯʘ 

13,8 ʢ˄ʨʩʘʪʢʠʯʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 25 

ʬʦʠʟʛʘ ʧʘʩʘʡʛʘʥ8. ɾʘ״ʦʥ ʙʦʟʦʨʠʜʘʛʠ ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰʣʘʨ ʚʘ ɶʟʙʝʢʠʩʪʦʥ 

ʭʘʪʘʨ ʧʨʝʤʠʫʤʠʥʠʥʛ ʪʘʨʠʭʠʡ ˄ʨʪʘʯʘ ʪʨʝʥʜʠ ʜʦʠʨʘʩʠʜʘ ʥʠʩʙʘʪʘʥ ʧʘʩʪ 

ʰʘʢʣʣʘʥʠʰʠ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨ ʠʥʜʝʢʩʠʥʠʥʛ ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰʣʘʨʠʜʘ 

˄ʟ ʠʬʦʜʘʩʠʥʠ ʪʦʧʜʠ.  

 
 

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

7-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥ ʚʘ ʘʩʦʩʠʡ 
ʩʘʚʜʦ-״ʘʤʢʦʨ ʜʘʚʣʘʪʣʘʨʥʠʥʛ9 ʨʝʘʣ 
˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠ**, % 

 
 

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

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

**ʏʠʟʤʘʜʘʛʠ ʪ˄ʨʪʙʫʨʯʘʢ ʰʘʢʣ ɶʟʙʝʢʠʩʪʦʥ ʚʘ ʤʘʲʣʫʤʦʪʣʘʨʠ ץ˄ʣʣʘʥʠʣʛʘʥ ʩʘʚʜʦ-״ʘʤʢʦʨ ʜʘʚʣʘʪʣʘʨ 
ʫʯʫʥ ʗʀʄʥʠʥʛ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠ ʦʨʘʩʠʜʘʛʠ ʬʘʨץʥʠ ʢ˄ʨʩʘʪʘʜʠ. ɶʩʠʰ ʩʫʨʲʘʪʣʘʨʠ 
˄ʨʪʘʩʠʜʘʛʠ ʬʘʨץ ץʘʥʯʘʣʠʢ ʢʘʪʪʘ ʙ˄ʣʩʘ, ʪ˄ʨʪʙʫʨʯʘʢ ʰʘʢʣʠ ״ʘʤ ʰʫʥʯʘʣʠʢ ʫʟʫʥ ʙ˄ʣʘʜʠ. ɸʛʘʨʜʘ 
ɶʟʙʝʢʠʩʪʦʥ ʗʀʄʠʥʠʥʛ ˄ʩʠʰ ʜʘʨʘʞʘʩʠ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ˄ʩʠʰ ʩʫʨʲʘʪʠʜʘʥ ʦʨʪʠץ ʙ˄ʣʩʘ, 
ʪ˄ʨʪʙʫʨʯʘʢʥʠʥʛ ʠʯʢʠ ץʠʩʤʠ ʪ˄ʣʠץ ʙ˄ʷʣʛʘʥ ʨʘʥʛʜʘ ʚʘ ʘʢʩʠʥʯʘ ʢʠʯʠʢ ʙ˄ʣʩʘ, ʦץ ʨʘʥʛʜʘ ʙ˄ʣʘʜʠ. ɺʝʨʪʠʢʘʣ 
 ʪʘʩʠ ʤʘʲʣʫʤ 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. 

 

                                                           
8 Federal Reserve Bank of St. Louis. (2024). CBOE Volatility Index: VIX. 

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

https://fred.stlouisfed.org/series/VIXCLS#0
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ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ ʠץʪʠʩʦʜʠʡ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠ ʘʩʦʩʠʡ ʩʘʚʜʦ 

ʘʤʢʦʨʣʘʨʛʘ ʥʠʩʙʘʪʘʥ ʁ״  ʜʘ. 2024 ʡʠʣʥʠʥʛץʠʣʠʥʤʦץ ʧʨʦʛʥʦʟ ץʦʨʠʨʦץ

I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠ ʙ˄ʡʠʯʘ, ʠʯʢʠ ʪʘʣʘʙʥʠʥʛ 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ 

ʥʠʩʙʘʪʘʥ ʦʰʠʰʠ ʗʀʄʥʠ ʨʝʘʣ ˄ʩʠʰʠʛʘ 7,1 ʬʦʠʟ ʙʘʥʜʣʠʢ ʠʞʦʙʠʡ ʪʘʲʩʠʨ 

ʢ˄ʨʩʘʪʜʠ. ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʧʨʦʛʥʦʟʣʘʨʠʛʘ ʢ˄ʨʘ, ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ 

ʠץʪʠʩʦʜʠʡ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠ 2024 ʚʘ 2025 ʡʠʣ ʷʢʫʥʣʘʨʠ ʙ˄ʡʠʯʘ ʤʦʩ 

ʨʘʚʠʰʜʘ 6ï6,5 ʚʘ 5,5ï6,0 ʬʦʠʟʣʘʨʥʠ ʪʘʰʢʠʣ ʵʪʠʰʠ ʢʫʪʠʣʤʦץʜʘ. ʍɺɾ 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʨʝʘʣ ʗʀʄ ״ʘʞʤʠ 2024 ʚʘ 2025 ʡʠʣʣʘʨʜʘ ʤʦʩ ʨʘʚʠʰʜʘ 

5,4 ʚʘ 5,5 ʬʦʠʟʣʘʨ10, ɾʘ״ʦʥ ʙʘʥʢʠ ʵʩʘ 5,3 ʚʘ 5,5 ʬʦʠʟʣʘʨʛʘ11 ˄ʩʠʰʠʥʠ 

ʧʨʦʛʥʦʟ ץʠʣʤʦץʜʘ. ʐʫʥʠʥʛʜʝʢ, ʍɺɾ ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ 

ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ ʘʩʦʩʠʡ ʩʘʚʜʦ-״ʘʤʢʦʨ ʜʘʚʣʘʪʣʘʨʠ ʙ˄ʡʠʯʘ 2024 ʚʘ 2025 

ʡʠʣʣʘʨ ʫʯʫʥ ״ʠʩʦʙʣʘʥʛʘʥ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ʠץʪʠʩʦʜʠʡ ˄ʩʠʰ 

ʧʨʦʛʥʦʟʣʘʨʠ, ʤʦʩ ʨʘʚʠʰʜʘ 4,5 ʚʘ 3,9 ʬʦʠʟʣʘʨʜʘ ʙ˄ʣʠʰʠ ʢʫʪʠʣʤʦץʜʘ12. 

 

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

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

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

 

                                                           
10 International Monetary Fund. (2024, July). Republic of Uzbekistan: 2024 Article IV ConsultationïPress Release; 
and Staff Report. 

11 World Bank. (2024, June). Global Economic Prospects. 

12 International Monetary Fund. (2024, July). World Economic Outlook. 

https://www.imf.org/en/Publications/CR/Issues/2024/07/11/Republic-of-Uzbekistan-2024-Article-IV-Consultation-Press-Release-and-Staff-Report-551710
https://www.imf.org/en/Publications/CR/Issues/2024/07/11/Republic-of-Uzbekistan-2024-Article-IV-Consultation-Press-Release-and-Staff-Report-551710
https://openknowledge.worldbank.org/server/api/core/bitstreams/6feb9566-e973-4706-a4e1-b3b82a1a758d/content
https://www.imf.org/en/Publications/WEO/Issues/2024/07/16/world-economic-outlook-update-july-2024
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ɹʠʨʣʘʤʯʠ ʚʘ ʠʢʢʠʣʘʤʯʠ ʜʘʨʦʤʘʜʣʘʨ ʙʘʣʘʥʩʠ ʠʞʦʙʠʡ 

ʩʘʣʴʜʦʩʠʥʠʥʛ ˄ʩʠʠh ʞʦʨʠʡ ʦʧʝʨʘʮʠʷʣʘʨ ״ʠʩʦʙʠ ʜʝʬʠʮʠʪʠʥʠʥʛ 

 ʰʛʘʥ. 2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʜʘ, ʞʦʨʠʡ˄ץ ʠʩʩʘ״ ʘʨʠʰʠʛʘץʠʩץ

ʦʧʝʨʘʮʠʷʣʘʨ ״ʠʩʦʙʠ ʙʘʣʘʥʩʠ ʤʘʥʬʠʡ ʩʘʣʴʜʦʩʠ 2,4 ʤʣʨʜ ɸפʐ 

ʜʦʣʣʘʨʠʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, ʤʘʤʣʘʢʘʪ ʗʀʄʥʠʥʛ 5,4 ʬʦʠʟʠ ʤʠץʜʦʨʠʜʘ 

ʰʘʢʣʣʘʥʜʠ. ʐʫʥʠʥʛʜʝʢ, ʪʘʰץʠ ʩʘʚʜʦ ʙʘʣʘʥʩʠʥʠʥʛ ʤʘʥʬʠʡ ʩʘʣʴʜʦʩʠ 

2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 5,4 ʬʦʠʟʛʘ ʦʨʪʠʙ, 7,9 ʤʣʨʜ ɸפʐ 

ʜʦʣʣʘʨʠʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ʊʘʰץʠ ʩʘʚʜʦ ʙʘʣʘʥʩʠ ʤʘʥʬʠʡ ʩʘʣʴʜʦʩʠʥʠʥʛ 

ʢʝʥʛʘʡʠʰʠʛʘ ץʘʨʘʤʘʡ, ʙʠʨʣʘʤʯʠ ʚʘ ʠʢʢʠʣʘʤʯʠ ʜʘʨʦʤʘʜʣʘʨʥʠʥʛ ʠʞʦʙʠʡ 

ʩʘʣʴʜʦʩʠ 5,4 ʤʣʨʜ ʜʦʣʣʘʨʥʠ ʪʘʰʢʠʣ ʵʪʠʰʠ ʞʦʨʠʡ ʦʧʝʨʘʮʠʷʣʘʨ ״ʠʩʦʙʠ 

ʙʘʣʘʥʩʠ ʤʘʥʬʠʡ ʩʘʣʴʜʦʩʠʥʠʥʛ 15 ʬʦʠʟʛʘ ץʠʩץʘʨʠʰʠʛʘ ʦʣʠʙ ʢʝʣʜʠ. 

ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʥʦʨʝʟʠʜʝʥʪʣʘʨ ʦʣʜʠʜʘʛʠ ʪʘʰץʠ 

ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʧʘʩʪ ʩʫʨʲʘʪʣʘʨʜʘ ʦʰʤʦץʜʘ. 2024 ʡʠʣʥʠʥʛ I ʷʨʠʤ 

ʡʠʣʣʠʛʠ ʷʢʫʥʠʛʘ ʢ˄ʨʘ, ɶʟʙʝʢʠʩʪʦʥ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʪʘʰץʠ 

ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʗʀʄʛʘ ʥʠʩʙʘʪʠ 15 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 

ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 1 ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʘʡʛʘʥ. ʐʫʥʠʥʛʜʝʢ, 

ʙʘʥʢʣʘʨʥʠʥʛ ʥʦʨʝʟʠʜʝʥʪʣʘʨ ʦʣʜʠʜʘʛʠ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ״ʘʞʤʠ 191,2 

ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ13, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 13 

ʬʦʠʟʛʘ ʦʨʪʛʘʥ. 

 

 

 

  

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

https://cbu.uz/oz/statistics/buleten/1812588/
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II. ʄʦʣʠʷʚʠʡ ʩʝʢʪʦʨʜʘʛʠ ʚʘʟʠʷʪ  

2.1. ɹʘʥʢ ʩʝʢʪʦʨʠ 

2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ɶʟʙʝʢʠʩʪʦʥ ʙʘʥʢ ʪʠʟʠʤʠʜʘ ʩʪʨʝʩʩ 

 ʦʣʜʠ. ʍʫʩʫʩʘʥ, ʙʘʥʢ ʪʠʟʠʤʠ ʞʦʨʠʡץ ʣʘʥʠʙץʦʣʘʪʠ ʧʘʩʪ ʜʘʨʘʞʘʜʘ ʩʘ״

 ʘʤʜʘ״ ʦʣʦʚʯʠ ʤʦʣʠʷʚʠʡ ʩʪʨʝʩʩ ʠʥʜʝʢʩʠ ˄ʟʠʥʠʥʛ ˄ʨʪʘʯʘ״ʦʣʘʪʠʥʠ ʙʘ״

ʙʠʨ ʩʪʘʥʜʘʨʪ ʯʝʪʣʘʥʠʰ ץʠʡʤʘʪʣʘʨʠ ʡʠסʠʥʜʠʩʠʜʘʥ ץʫʡʠ ʜʘʨʘʞʘʜʘ 

ʰʘʢʣʣʘʥʜʠ. ɹʫʥʜʘ, ʠʯʢʠ ʚʘʣʶʪʘ ʙʦʟʦʨʠʜʘʛʠ ʪʝʙʨʘʥʫʚʯʘʥʣʠʢʥʠʥʛ 

ʢʘʤʘʡʠʰʠ, ʰʫʥʠʥʛʜʝʢ ʙʘʥʢ ʩʝʢʪʦʨʠ ʚʘ ʧʫʣ ʙʦʟʦʨʠʜʘ ʩʘץʣʘʥʠʙ ץʦʣʘʸʪʛʘʥ 

ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰʣʘʨ ״ʠʩʦʙʠʛʘ ʫʰʙʫ ʠʥʜʝʢʩ ɶʟʙʝʢʠʩʪʦʥʜʘ ʤʦʣʠʷʚʠʡ 

ʩʪʨʝʩʩ ʜʘʨʘʞʘʩʠ ʧʘʩʪʣʠʛʠʥʠ ʠʬʦʜʘ ʵʪʤʦץʜʘ. 

 

10-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷʚʠʡ ʩʪʨʝʩʩ 
ʠʥʜʝʢʩʠ 

11-ʯʠʟʤʘ. ɹʘʥʢ ʪʠʟʠʤʠ ʫʯʫʥ æCoVaR 
ʢ˄ʨʩʘʪʢʠʯʠ 

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

ʀʟʦ״ʣʘʨ: ʄʦʣʠʷʚʠʡ ʩʪʨʝʩʩ ʠʥʜʝʢʩʠʥʠʥʛ 1 ʛʘ ʷץʠʥ ʙ˄ʣʠʰʠ ʩʪʨʝʩʩ ʜʘʨʘʞʘʩʠʥʠʥʛ ʶץʦʨʠʣʠʛʠʥʠ, 
ʘʢʩʠʥʯʘ 0 ʛʘ ʷץʠʥ ʙ˄ʣʠʰʠ ʵʩʘ ʩʪʨʝʩʩ ʜʘʨʘʞʘʩʠʥʠʥʛ ʧʘʩʪʣʠʛʠʥʠ ʢ˄ʨʩʘʪʘʜʠ. 

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

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

ʬʘʨץʥʠʥʛ ʤ˄ʲʪʘʜʠʣʣʘʰʫʚʠ ״ʠʩʦʙʠʛʘ ʠʯʢʠ ʚʘʣʶʪʘ ʙʦʟʦʨʠʜʘ 

˄ʟʛʘʨʫʚʯʘʥʣʠʢ ʧʘʩʘʡʜʠ. 2024 ʡʠʣ ʜʘʩʪʣʘʙʢʠ ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʙʘʥʢʣʘʨ 

ʪʦʤʦʥʠʜʘʥ ʩʦʪʠʙ ʦʣʠʥʛʘʥ ʚʘ ʩʦʪʠʣʛʘʥ ʯʝʪ ʵʣ ʚʘʣʶʪʘʩʠ ˄ʨʪʘʩʠʜʘʛʠ 

ʪʘʬʦʚʫʪ ˄ʪʛʘʥ ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 13 ʬʦʠʟʛʘ ʢʘʤʘʡʜʠ. 

ʐʫʥʠʥʛʜʝʢ, 2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ 

ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʜʘʥ ʩʦʪʠʙ ʦʣʠʥʛʘʥ ʯʝʪ ʵʣ ʚʘʣʶʪʘʩʠ ״ʘʞʤʠ ץʘʨʠʡʙ 7,2 

ʤʣʨʜ ɸפʐ ʜʦʣʣʘʨʠʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, ˄ʪʛʘʥ ʡʠʣʥʠʥʛ ʜʘʩʪʣʘʙʢʠ ʷʨʤʠʛʘ 

ʥʠʩʙʘʪʘʥ 31 ʬʦʠʟʛʘ ʦʰʜʠ14. ɹʫʥʜʘ, ʭʦʨʠʞʠʡ ʚʘʣʶʪʘ ʪʘʣʘʙʠʛʘ ʥʠʩʙʘʪʘʥ 

ʪʘʢʣʠʬʥʠʥʛ ʶץʦʨʠʨʦץ ʩʫʨʲʘʪʣʘʨʜʘ ˄ʩʠʰʠ ʠʯʢʠ ʚʘʣʶʪʘ ʙʦʟʦʨʠʥʠ 

ʙʘʨץʘʨʦʨʣʘʰʠʰʠʛʘ ʭʠʟʤʘʪ ץʠʣʤʦץʜʘ. 

ɹʘʥʢ ʪʠʟʠʤʠʜʘʛʠ ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰʣʘʨ ʜʝʧʦʟʠʪʣʘʨ ʚʘ 

ʢʨʝʜʠʪʣʘʨ ״ʘʞʤʠʥʠʥʛ ʶץʦʨʠ ʩʫʨʲʘʪʣʘʨʜʘ ˄ʩʠʰʠ ʰʘʨʦʠʪʠʜʘ 

ʙʘʥʢʣʘʨʜʘ ʩʦʬ ʬʦʠʟʣʠ ʜʘʨʦʤʘʜʣʘʨ ״ʘʞʤʠʥʠʥʛ ʦʨʪʠʰʠ ʙʠʣʘʥ 

ʠʟʦ״ʣʘʥʘʜʠ. 2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʛʘ ʢ˄ʨʘ, ʜʝʧʦʟʠʪʣʘʨ ״ʘʞʤʠ 

265,5 ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, ˄ʪʛʘʥ ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 31 

ʬʦʠʟʛʘ ʦʰʛʘʥ. ʐʫʥʠʥʛʜʝʢ, 2024 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʙʘʥʢ ʪʠʟʠʤʠ 

ʙ˄ʡʠʯʘ ʞʘʤʠ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠ 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 17 

ʬʦʠʟʛʘ ˄ʩʠʙ15, 494 ʪʨʣʥ ʩ˄ʤʛʘ ʝʪʜʠ. ɶʟ ʥʘʚʙʘʪʠʜʘ, ʜʝʧʦʟʠʪ ʚʘ ʢʨʝʜʠʪ 

 ʦʨʠ ʰʘʢʣʣʘʥʜʠ. ɹʫץʣʘʨʠ ˄ʟ ʧʦʪʝʥʮʠʘʣ ʪʨʝʥʜʣʘʨʠʛʘ ʥʠʩʙʘʪʘʥ ʶץʦʣʜʠץ

ʵʩʘ, ʙʘʥʢʣʘʨʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʛʠ ״ʘʤʜʘ ʬʦʠʟʣʠ ʜʘʨʦʤʘʜʣʘʨʠ ʦʰʠʰʠʜʘʥ 

ʜʘʣʦʣʘʪ ʙʝʨʘʜʠ. ʋh ʙʫ ʢ˄ʨʩʘʪʢʠʯʣʘʨʜʘʛʠ ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰʣʘʨ ʤʦʣʠʷʚʠʡ 

ʩʪʨʝʩʩ ʠʥʜʝʢʩʠʥʠʥʛ ʧʘʩʘʡʠʰʠʜʘ ˄ʟ ʠʬʦʜʘʩʠʥʠ ʪʦʧʛʘʥ. 

2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ, ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ æCoVaR 

ʢ˄ʨʩʘʪʢʠʯʠ ʤʦʣʠʷʚʠʡ ʩʪʨʝʩʩ ʠʥʜʝʢʩʠ ʢʘʙʠ ʪʠʟʠʤʣʠ ʭʘʪʘʨ 

ʜʘʨʘʞʘʩʠ ʶʤʰʘʛʘʥʠʜʘʥ ʜʘʣʦʣʘʪ ʙʝʨʤʦץʜʘ. ʌʦʥʜ ʙʦʟʦʨʠʜʘ 

˄ʟʛʘʨʫʚʯʠʣʠʢʥʠʥʛ ʧʘʩʪ ʜʘʨʘʞʘʩʠ ʢʫʟʘʪʠʣʛʘʥʣʠʛʠ ״ʘʤʜʘ ץʠʩץʘ ʚʘ ʫʟʦץ 

ʤʫʜʜʘʪʣʠ ʜʝʧʦʟʠʪ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠ ˄ʨʪʘʩʠʜʘʛʠ ʬʘʨץʥʠʥʛ ץʠʩץʘʨʛʘʥʣʠʛʠ 

ʤʘʲʣʫʤ ʙʠʨ ʢʝʯʠʢʠʰ ʙʠʣʘʥ æCoVaR16
 ʢ˄ʨʩʘʪʢʠʯʠʛʘ ʠʞʦʙʠʡ ʪʘʲʩʠʨ 

ʢ˄ʨʩʘʪʜʠ. ʐʫʥʠʥʛʜʝʢ, 2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʙʘʥʢʣʘʨʜʘ 

ʣʠʢʚʠʜʣʠʣʠʢ ʢ˄ʨʩʘʪʢʠʯʠʥʠʥʛ ʷʭʰʠʣʘʥʠʰʠ ״ʘʤʜʘ ʶץʦʨʠ 

ʜʘʨʦʤʘʜʣʠʣʠʢʥʠʥʛ ʢʫʟʘʪʠʣʠʰʠ ״ʘʤ æCoVaR ʢ˄ʨʩʘʪʢʠʯʠʥʠʥʛ 

ʧʘʩʘʡʠʰʠʛʘ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʜʠ. ɹʫ ʵʩʘ, ʙʘʥʢʣʘʨʥʠʥʛ ʪʠʟʠʤʣʠ ʭʘʪʘʨ 

                                                           
14 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. (2024). 2024 ʡʠʣ ʠʶʥʴ ʉʪʘʪʠʩʪʠʢ ʙʶʣʣʝʪʝʥʴ. 

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

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

https://cbu.uz/oz/statistics/buleten/1812588/
https://cbu.uz/oz/statistics/buleten/1812588/
https://cbu.uz/upload/medialibrary/6ec/wstgpdzq2yvr9fzn69l3k26fboyheyh5/2023-yilning-I-yarim-yilligi-uchun-moliyaviy-barqarorlik-sharhi.pdf
https://cbu.uz/upload/medialibrary/6ec/wstgpdzq2yvr9fzn69l3k26fboyheyh5/2023-yilning-I-yarim-yilligi-uchun-moliyaviy-barqarorlik-sharhi.pdf
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ʢ˄ʨʩʘʪʢʠʯʠ ʫʰʙʫ ʜʘʚʨʜʘ ˄ʟʠʥʠʥʛ ʪʘʨʠʭʠʡ ˄ʨʪʘʯʘ ʪʨʝʥʜʠʥʠ ʩʘץʣʘʙ 

 .ʠʣʜʠץ ʦʣʠʰʠʛʘ ʭʠʟʤʘʪץ

 

12-ʯʠʟʤʘ. ʂʨʝʜʠʪ ʙʦʟʦʨʠʥʠʥʛ ״ʦʣʘʪʠ 

 

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

 

2024 ʡʠʣ ʜʘʩʪʣʘʙʢʠ ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʭʫʩʫʩʠʡ ʩʝʢʪʦʨʛʘ 

ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ ״ʘʤʜʘ ʙʘʥʢʣʘʨ 

ʤʘʞʙʫʨʠʷʪʠʥʠʥʛ ʢʘʧʠʪʘʣʛʘ ʥʠʩʙʘʪʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ˄ʟʛʘʨʠʰʩʠʟ 

 ʦʣʜʠ. ɾʫʤʣʘʜʘʥ, ʭʫʩʫʩʠʡ ʩʝʢʪʦʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘץ

ʥʠʩʙʘʪʠ ʜʝʷʨʣʠ ˄ʟʛʘʨʠʰʩʠʟ ʰʘʢʣʣʘʥʘʸʪʛʘʥʣʠʛʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ˄ʩʠʰ 

ʩʫʨʲʘʪʠ ʗʀʄʥʠʥʛ ˄ʩʠʰ ʩʫʨʲʘʪʠʛʘ ʤʦʩʣʠʛʠ ʙʠʣʘʥ ʠʟʦ״ʣʘʥʘʜʠ. 2024 ʡʠʣ 

I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ, ʙʘʥʢʣʘʨʥʠʥʛ ʤʘʞʙʫʨʠʷʪʣʘʨʠ 20 ʬʦʠʟʛʘ, ʫʣʘʨʥʠʥʛ 

ʢʘʧʠʪʘʣʠ ʵʩʘ 21 ʬʦʠʟʛʘ ʦʰʜʠ. 

ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʘ״ʦʣʠ 

ʠʭʪʠʸʨʠʜʘʛʠ ʜʘʨʦʤʘʜʠʛʘ ʥʠʩʙʘʪʠ ״ʘʤʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ 

ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʜʝʧʦʟʠʪʛʘ ʥʠʩʙʘʪʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʜʘ 

ʠʞʦʙʠʡ ʪʝʥʜʝʥʮʠʷ ʢʫʟʘʪʠʣʤʦץʜʘ. 2024 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, 

ʯʘʢʘʥʘ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ״ʘʞʤʠ ʘ״ʦʣʠ ʠʭʪʠʸʨʠʜʘʛʠ ʜʘʨʦʤʘʜʠʛʘ ʥʠʩʙʘʪʠ 

96 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 79 ʬʦʠʟ 

ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥ. ʋʰʙʫ ʢ˄ʨʩʘʪʢʠʯʥʠʥʛ ʷʭʰʠʣʘʥʠʰʠʥʠ ʯʘʢʘʥʘ 

ʢʨʝʜʠʪʣʘʨʥʠʥʛ ˄ʩʠʰ ʩʫʨʘ̡ʪʠ ʧʘʩʘʡʛʘʥʣʠʛʠ ״ʘʤʜʘ ʘ״ʦʣʠ ʠʭʪʠʸʨʠʜʘʛʠ 

ʜʘʨʦʤʘʜʣʘʨʥʠ ʩʝʟʠʣʘʨʣʠ ʦʰʠʰʠ ʙʠʣʘʥ ʠʟʦ״ʣʘʰ ʤʫʤʢʠʥ. 2024 ʡʠʣ I 

ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʜʘʥ ʞʘʣʙ ץʠʣʠʥʛʘʥ ʜʝʧʦʟʠʪʣʘʨ 
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 ʦʨʠץʘʞʤʠʛʘ ʥʠʩʙʘʪʘʥ ʶ״ ʘʞʤʠ ʫʣʘʨʛʘ ʘʞʨʘʪʠʣʘʸʪʛʘʥ ʢʨʝʜʠʪʣʘʨ״

ʩʫʨʲʘʪʣʘʨʜʘ ˄ʩʜʠ. ʏʘʢʘʥʘ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʜʝʧʦʟʠʪʛʘ ʥʠʩʙʘʪʠ 166 

ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, ˄ʪʛʘʥ ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 1 ʬʦʠʟ 

ʙʘʥʜʛʘ ʧʘʩʘʡʜʠ. 

ʌʦʠʟʣʠ ʭʘʨʘʞʘʪʣʘʨʥʠ ץʦʧʣʘʰ ʢʦʵʬʬʠʮʠʝʥʪʠ ʧʘʩʘʡʠʰʜʘ 

ʜʘʚʦʤ ʵʪʤʦץʜʘ. 2024 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ, ʬʦʠʟʣʠ ʭʘʨʘʞʘʪʣʘʨʥʠ 

 ʦʧʣʘʰ ʢʦʵʬʬʠʮʠʝʥʪʠ ˄ʪʛʘʥ ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 10 ʬʦʠʟץ

ʙʘʥʜʛʘ ʢʘʤʘʡʜʠ. ɹʫʥʜʘ, ʙʘʥʢʣʘʨʥʠʥʛ ʩʦʣʠץ ʪ˄ʣʘʥʛʫʥʛʘ ץʘʜʘʨ ʩʦʬ 

ʬʦʡʜʘʩʠ 9 ʬʦʠʟʛʘ ʧʘʩʘʡʛʘʥʠ ״ʘʤʜʘ ʬʦʠʟʣʠ ʭʘʨʘʞʘʪʣʘʨʠ 41 ʬʦʠʟʛʘ 

ʦʰʛʘʥʠ ״ʠʩʦʙʠʛʘ ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯʜʘ ʧʘʩʘʡʠʰ ʢʫʟʘʪʠʣʜʠ. 

 

13-ʯʠʟʤʘ. ʄʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢ 
 ʦʣʘʪʠ״

14-ʯʠʟʤʘ. ɹʘʥʢ ʪʠʟʠʤʠ 
ʙʘʨʜʦʰʣʠʣʠʛʠ ״ʦʣʘʪʠ 

  

 

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

  

ɹʘʥʢ ʪʠʟʠʤʠʥʠʥʛ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢ ״ʦʣʘʪʠ, ʩʫʙʩʪʘʥʜʘʨʪ 

ʚʘ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ ʫʣʫʰʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʜʘ ʙʠʨʦʟ ʷʭʰʠʣʘʥʠʰ 

ʢʫʟʘʪʠʣʜʠ. 2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʘʢʪʠʚʣʘʨ ״ʘʞʤʠʜʘ ˄ʩʠʰ 

ʢʫʟʘʪʠʣʠʙ, ˄ʪʛʘʥ ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 3 ʬʦʠʟ ʙʘʥʜʛʘ ʦʰʜʠ. 

ʐʫʥʠʥʛʜʝʢ, 2024 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʩʫʙʩʪʘʥʜʘʨʪ ʚʘ ʤʫʘʤʤʦʣʠ 

ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ 21 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 

2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 1 ʬʦʠʟ ʙʘʥʜʛʘ ʦʰʛʘʥ. 

ɹʘʥʢʣʘʨʥʠʥʛ ʘʢʪʠʚʣʘʨ ʨʝʥʪʘʙʝʣʣʠʛʠ (ROA) ʢ˄ʨʩʘʪʢʠʯʠʜʘ 

ʧʘʩʘʡʠʰ ʢʫʟʘʪʠʣʤʦץʜʘ. ʍʫʩʫʩʘʥ, 2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ 

ʙʘʥʢʣʘʨʥʠʥʛ ʜʘʨʦʤʘʜʣʠʣʠʢ ʢ˄ʨʩʘʪʢʠʯʠ 2,1 ʬʦʠʟʛʘ ʪʝʥʛ ʙ˄ʣʠʙ, 2023 

ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 0,6 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥ. 
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ɹʘʥʢ ʪʠʟʠʤʠ ʙʘʨʜʦʰʣʠʣʠʛʠʥʠ ʠʬʦʜʘʣʦʚʯʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʜʘ 

ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰʣʘʨ ץʘʡʜ ʵʪʠʣʛʘʥ. 2024 ʡʠʣʥʠʥʛ ʜʘʩʪʣʘʙʢʠ ʷʨʠʤ 

ʡʠʣʣʠʛʠʜʘ ʨʝʛʫʣʷʪʠʚ ʢʘʧʠʪʘʣʥʠʥʛ ʤʦʥʘʥʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠ 2023 

ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 0,8 ʬʦʠʟ ʙʘʥʜʛʘ ʦʰʠʙ, 17,3 ʬʦʠʟʥʠ 

ʪʘʰʢʠʣ ʵʪʜʠ. ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ, 2024 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʜʘ ʩʦʬ 

ʙʘʨץʘʨʦʨ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʢʦʵʬʬʠʮʠʝʥʪʠ (NSFR) 111 ʬʦʠʟʛʘ ʝʪʠʙ, 

2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ ʜʝʷʨʣʠ ˄ʟʛʘʨʠʰʩʠʟ ץʦʣʜʠ. 

ʃʠʢʚʠʜʣʠʣʠʢʥʠ ץʦʧʣʘʰ ʢʦʵʬʬʠʮʠʝʥʪʠ (LCR) ʵʩʘ 165 ʬʦʠʟʥʠ ʪʘʰʢʠʣ 

ʵʪʠʙ, 16 ʬʦʠʟ ʙʘʥʜʛʘ ʦʰʜʠ. 

 

15-ʯʠʟʤʘ. ɹʘʥʢ ʪʠʟʠʤʠʜʘ ʢʘʧʠʪʘʣ 
ʝʪʘʨʣʠʣʠʢ ʢ˄ʨʩʘʪʢʠʯʠ, % 

16-ʯʠʟʤʘ. ʊʘʚʘʢʢʘʣʯʠʣʠʢʢʘ 
ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ ʟʠʯʣʠʛʠ17 ʚʘ 
ʨʝʥʪʘʙʝʣʣʠʛʠ, % 

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ.  

 

2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʙʘʥʢ ʪʠʟʠʤʠʥʠʥʛ ʢʘʧʠʪʘʣ 

ʤʦʥʘʥʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠ ʦʰʜʠ. ʍʫʩʫʩʘʥ, ʞʘʤʠ ʢʘʧʠʪʘʣ 

ʤʦʥʘʥʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠ18 ״ʘʤʜʘ I ʜʘʨʘʞʘʣʠ ʢʘʧʠʪʘʣ ʤʦʥʘʥʜʣʠʣʠʢ 

ʢʦʵʬʬʠʮʠʝʥʪʠ19 ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʤʦʩ ʨʘʚʠʰʜʘ 17,3 ʚʘ 14,2 ʬʦʠʟʣʘʨʥʠ 

ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 1 ״ʘʤʜʘ 0,2 ʬʦʠʟ 

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

18 ɾʘʤʠ ʨʝʛʫʣʷʪʠʚ ʢʘʧʠʪʘʣʥʠʥʛ ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨʛʘ ʥʠʩʙʘʪʠ. 

19 I ʜʘʨʘʞʘʣʠ ʢʘʧʠʪʘʣʥʠʥʛ ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨʛʘ ʥʠʩʙʘʪʠ. 
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ʙʘʥʜʣʘʨʛʘ ʦʰʛʘʥ. 2024 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ, ʞʘʤʠ ʨʝʛʫʣʷʪʠʚ ʢʘʧʠʪʘʣ 

116 ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, ʫʥʠʥʛ 82 ʬʦʠʟʠ I ʜʘʨʘʞʘʣʠ ʢʘʧʠʪʘʣʜʘʥ 

ʠʙʦʨʘʪ ʙ˄ʣʜʠ. 

ɹʘʥʢ ʩʝʢʪʦʨʠʥʠʥʛ ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ 

ʟʠʯʣʠʛʠ ˄ʩʠʰʜʘ ʜʘʚʦʤ ʵʪʤʦץʜʘ. 2024 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ, 

ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ ʟʠʯʣʠʛʠ 97 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 

2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 4 ʬʦʠʟ ʙʘʥʜʛʘ ʦʰʛʘʥ. ɶʟʙʝʢʠʩʪʦʥ 

ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ ʟʠʯʣʠʛʠʜʘ 

ʏʝʭʠʷ (29 ʬʦʠʟ)20, ʄʘʣʘʡʟʠʷ (30 ʬʦʠʟ)21, ʇʦʣʰʘ (38 ʬʦʠʟ)22, 

ʏʝʨʥʦʛʦʨʠʷ (49 ʬʦʠʟ)23, ɸʣʙʘʥʠʷ (51 ʬʦʠʟ)24, פʦʟʦסʠʩʪʦʥ (63 ʬʦʠʟ)25, 

ʐʠʤʦʣʠʡ ʄʘʢʝʜʦʥʠʷ (71 ʬʦʠʟ)26 ʚʘ ɻʨʫʟʠʷ (77 ʬʦʠʟ)27 ʜʘʚʣʘʪʣʘʨʠʛʘ 

ʥʠʩʙʘʪʘʥ ʶץʦʨʠ ʢ˄ʨʩʘʪʢʠʯ ץʘʡʜ ʵʪʛʘʥ. ʐʫʥʠʥʛʜʝʢ, 2024 ʡʠʣ I ʷʨʠʤ 

ʡʠʣʣʠʛʠ ʷʢʫʥʠʜʘ, ˄ʪʛʘʥ ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ 

ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ ʨʝʥʪʘʙʝʣʣʠʛʠ 0,8 ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʘʡʠʙ, 2,2 ʬʦʠʟʛʘ 

ʝʪʜʠ. 

2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ I ʜʘʨʘʞʘʣʠ ʘʩʦʩʠʡ ʢʘʧʠʪʘʣ 

ʤʦʥʘʥʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠ ʦʰʜʠ. ʍʫʩʫʩʘʥ, I ʜʘʨʘʞʘʣʠ ʘʩʦʩʠʡ 

ʢʘʧʠʪʘʣ ʤʦʥʘʥʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠʥʠ 2023 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʛʘ 

ʥʠʩʙʘʪʘʥ 0,3 ʬʦʠʟ ʙʘʥʜʛʘ ˄ʩʜʠ. ɶʟ ʥʘʚʙʘʪʠʜʘ, ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ 

ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ ʟʠʯʣʠʛʠ ʦʰʛʘʥ ʙ˄ʣʩʘ-ʜʘ, I ʜʘʨʘʞʘʣʠ ʘʩʦʩʠʡ ʢʘʧʠʪʘʣ 

ʤʦʥʘʥʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠʥʠ 14,2 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ ʚʘ ʢʘʧʠʪʘʣʛʘ 

 .ʦʨʠ ʰʘʢʣʣʘʥʜʠץʡʠʣʛʘʥ ʤʠʥʠʤʘʣ ʪʘʣʘʙʜʘʥ ʶ˄ץ
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22 National Bank of Poland. (2024). Capital adequacy of the Polish banking sector. 
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17-ʯʠʟʤʘ. I ʜʘʨʘʞʘʣʠ ʘʩʦʩʠʡ ʢʘʧʠʪʘʣ 
ʤʦʥʘʥʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠ 
˄ʟʛʘʨʠʰʠʥʠʥʛ ʪʘץʩʠʤʣʘʥʠʰʠ, % 

18-ʯʠʟʤʘ. ɹʘʥʢ ʩʝʢʪʦʨʠʥʠʥʛ 
ʨʝʥʪʘʙʝʣʣʠʛʠ 

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

 

ɹʘʥʢ ʩʝʢʪʦʨʠʥʠʥʛ ʨʝʥʪʘʙʝʣʣʠʢ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʜʘ ʧʘʩʘʡʠʰ 

ʪʨʝʥʜʠ ʢʫʟʘʪʠʣʤʦץʜʘ. ʍʫʩʫʩʘʥ, 2024 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ, 

ʙʘʥʢʣʘʨʥʠʥʛ ʢʘʧʠʪʘʣ ʨʝʥʪʘʙʝʣʣʠʛʠ (ROE) ʢ˄ʨʩʘʪʢʠʯʠ 11 ʬʦʠʟʥʠ ʪʘʰʢʠʣ 

ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 3,7 ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʘʡʛʘʥ. 

ʋʰʙʫ ʧʘʩʘʡʠʰ ʜʠʥʘʤʠʢʘʩʠʥʠ 2023 ʡʠʣ 1 ʠʶʣʴ ï 2024 ʡʠʣ 1 ʠʶʣʴ ʜʘʚʨ 

ʦʨʘʣʠסʠʜʘ ʙʘʥʢʣʘʨʥʠʥʛ ʩʦʬ ʬʦʡʜʘʩʠ 9 ʬʦʠʟʛʘ ʢʘʤʘʡʛʘʥʣʠʛʠ ʙʠʣʘʥ 

ʠʟʦ״ʣʘʰ ʤʫʤʢʠʥ. ʐʫʥʠʥʛʜʝʢ, ʦʧʝʨʘʮʠʦʥ ʭʘʨʘʞʘʪʣʘʨ ״ʘʤʜʘ ʘʢʪʠʚʣʘʨ 

ʙ˄ʡʠʯʘ ʵ״ʪʠʤʦʣʠʡ ʡ˄ץʦʪʠʰʣʘʨʥʠʥʛ ʢʘʤʘʡʠʰʠ ʙʘʥʢ ʪʠʟʠʤʠ 

ʨʝʥʪʘʙʝʣʣʠʛʠʥʠ ʦʰʠʨʠʰʛʘ ʝʪʘʨʣʠʯʘ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʤʘʜʠ. 
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19-ʯʠʟʤʘ. ɹʘʥʢ ʪʠʟʠʤʠʜʘ ʘʢʪʠʚʣʘʨ 
ʨʝʥʪʘʙʝʣʣʠʛʠ (ROA) ʢ˄ʨʩʘʪʢʠʯʠʥʠʥʛ 
ʜʝʢʦʤʧʦʟʠʮʠʷʩʠ, % 

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

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

ʀʟʦ״: ʋʟʣʫʢʩʠʟ ʪ˄סʨʠ ʯʠʟʠץʣʘʨ 2024 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 200 ʬʦʠʟʜʘʥ ʶ״ 400

 

ɹʘʥʢ ʪʠʟʠʤʠʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʢ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʤʝʜʠʘʥʘ 

 ʫʡʠ 25 ʧʨʦʮʝʥʪʠʣ ʯʝʛʘʨʘʛʘץ ,ʣʘʥʠʙץʠʡʤʘʪʠʜʘʥ ʧʘʩʪ ʜʘʨʘʞʘʜʘ ʩʘץ

ʷץʠʥ ʞʦʡʣʘʰʤʦץʜʘ. ʍʫʩʫʩʘʥ, 2024 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʙʘʥʢ ʪʠʟʠʤʠ 

ʙ˄ʡʠʯʘ NSFR ʢ˄ʨʩʘʪʢʠʯʠ ʤʝʜʠʘʥʘ ץʠʡʤʘʪʠʜʘʥ 8 ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʪ 

ʰʘʢʣʣʘʥʜʠ. ʐʫʥʠʥʛʜʝʢ, 2023 ʡʠʣ 1 ʠʶʣʴ ï 2024 ʡʠʣ 1 ʠʶʣʴ ʦʨʘʣʠסʠʜʘ 

LCR ʢ˄ʨʩʘʪʢʠʯʠ 16 ʬʦʠʟ ʙʘʥʜʛʘ ʦʰʠʙ, ʤʝʜʠʘʥʘ ץʠʡʤʘʪʠʛʘ ʥʠʩʙʘʪʘʥ 47 

ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʪ ʜʘʨʘʞʘʜʘ ʞʦʡʣʘʰʜʠ. ɹʫʥʜʘ, LCRʥʠʥʛ ʦʰʠʰʠ ʶץʦʨʠ 

ʣʠʢʚʠʜʣʠ ʘʢʪʠʚʣʘʨ ״ʘʞʤʠ 27 ʬʦʠʟʛʘ ˄ʩʛʘʥʣʠʛʠ ʙʠʣʘʥ ʠʟʦ״ʣʘʥʘʜʠ.  
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21-ʯʠʟʤʘ. ɹʘʥʢ ʪʠʟʠʤʠʜʘ ʩʦʬ 
ʙʘʨץʘʨʦʨ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʝʲʸʨʠ 
ʢʦʵʬʬʠʮʠʝʥʪʠ (NSFR), % 

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

  

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

 

ɹʘʥʢ ʩʝʢʪʦʨʠʜʘʛʠ ʶץʦʨʠ ʣʠʢʚʠʜʣʠ ʘʢʪʠʚʣʘʨʜʘ ˄ʩʠʰ ʪʨʝʥʜʠ 

ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. ʍʫʩʫʩʘʥ, 2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʶץʦʨʠ 

ʣʠʢʚʠʜʣʠ ʘʢʪʠʚʣʘʨʥʠʥʛ ʞʘʤʠ ʘʢʪʠʚʣʘʨʛʘ ʥʠʩʙʘʪʠ 14,4 ʬʦʠʟʥʠ ʪʘʰʢʠʣ 

ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 0,8 ʬʦʠʟ ʙʘʥʜʛʘ ʦʰʜʠ. ʋʰʙʫ 

˄ʩʠʰʥʠ, ʙʘʥʢʣʘʨʥʠʥʛ ʄʘʨʢʘʟʠʡ ʙʘʥʢʜʘʛʠ ʤʘʙʣʘסʣʘʨʠ (ʤʘʞʙʫʨʠʡ 

ʟʘʭʠʨʘʣʘʨ ״ʠʩʦʙʛʘ ʦʣʠʥʤʘʛʘʥ) 3,4 ʪʨʣʥ ʩ˄ʤʛʘ, ʙʦʰץʘ ʙʘʥʢʣʘʨʜʘʛʠ 

ʤʘʙʣʘסʣʘʨ 13,1 ʪʨʣʥ ʩ˄ʤʛʘ, ʜʘʚʣʘʪ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʠ ʵʩʘ 2,8 ʪʨʣʥ 

ʩ˄ʤʛʘ ʢ˄ʧʘʡʛʘʥʣʠʛʠ ʙʠʣʘʥ ʠʟʦ״ʣʘʰ ʤʫʤʢʠʥ. 
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23-ʯʠʟʤʘ. ʖץʦʨʠ ʣʠʢʚʠʜʣʠ 
ʘʢʪʠʚʣʘʨʥʠʥʛ ʞʘʤʠ ʘʢʪʠʚʣʘʨʛʘ 
ʥʠʩʙʘʪʠ, % 

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

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

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

 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ ʢ˄ʨʩʘʪʢʠʯʠ 

ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ ʂʘʚʢʘʟ ʜʘʚʣʘʪʣʘʨʠ ʦʨʘʩʠʜʘ ʶץʦʨʠ ʙ˄ʣʠʙ 

 ʦʣʘʪʠʛʘ, ʞʘʤʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ״ ʜʘ. ɾʫʤʣʘʜʘʥ, 2024 ʡʠʣ 1 ʠʶʣʴץʦʣʤʦץ

ʗʀʄʛʘ ʥʠʩʙʘʪʠ ʢ˄ʨʩʘʪʢʠʯʠ ɶʟʙʝʢʠʩʪʦʥ ʙ˄ʡʠʯʘ 38 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. 

ɶʟʙʝʢʠʩʪʦʥ ʙ˄ʡʠʯʘ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ ʢ˄ʨʩʘʪʢʠʯʠ 

ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ ʂʘʚʢʘʟ ʜʘʚʣʘʪʣʘʨʠʥʠʥʛ ʤʝʜʠʘʥʘʩʠʜʘʥ ʶץʦʨʠ 

ʞʦʡʣʘʰʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ɶʟʙʝʢʠʩʪʦʥʜʘ ʥʦʤʠʥʘʣ ʗʀʄ ˄ʩʠʰʠ ʙʠʣʘʥ 

ʢʨʝʜʠʪʣʘʨ ״ʘʞʤʠʥʠʥʛ ʜʝʷʨʣʠ ʙʠʨ ʭʠʣ ʩʫʨʲʘʪʣʘʨʜʘ ʦʰʠʰʠ ״ʠʩʦʙʠʛʘ 

ʩ˄ʥʛʛʠ ʡʠʣʣʘʨʜʘ ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯʜʘ ʢʝʩʢʠʥ ˄ʟʛʘʨʠʰʣʘʨ ʢʫʟʘʪʠʣʤʘʜʠ. 

ɶʟʙʝʢʠʩʪʦʥ ʙʘʥʢʣʘʨʥʠʥʛ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʥʙʘʩʠʛʘ ʢ˄ʨʘ 

ʜʝʧʦʟʠʪʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʙ˄ʡʠʯʘ ʢ˄ʨʩʘʪʢʠʯ ʶץʦʨʠ ˄ʩʠʰ 

ʪʨʝʥʜʠʥʠ ʥʘʤʦʸʥ ʵʪʜʠ. 2024 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ɶʟʙʝʢʠʩʪʦʥʜʘ 

ʙʘʥʢ ʪʠʟʠʤʠ ʞʘʤʠ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʪʘʨʢʠʙʠʜʘ ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ 

ʫʰʙʫ ʤʠʥʪʘץʘ ʜʘʚʣʘʪʣʘʨʠʛʘ ʥʠʩʙʘʪʘʥ ʧʘʩʪʨʦץ ʢ˄ʨʩʘʪʢʠʯʛʘ ʵʛʘ ʙ˄ʣʠʰʠʛʘ 

 ʦʨʠ ʩʫʨʲʘʪʣʘʨʜʘץʘʨʘʤʘʡ, ʙʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʩ˄ʥʛʛʠ ʡʠʣʣʘʨʜʘ ʶץ

ʜʝʧʦʟʠʪʣʘʨ ʞʘʣʙ ʵʪʠʣʘʸʪʛʘʥʠ ״ʠʩʦʙʠʛʘ ɶʟʙʝʢʠʩʪʦʥ ʙ˄ʡʠʯʘ ʫʰʙʫ 

ʢ˄ʨʩʘʪʢʠʯ ˄ʩʫʚʯʠ ʪʨʝʥʜʥʠ ʥʘʤʦʸʥ ʵʪʤʦץʜʘ. ɾʫʤʣʘʜʘʥ, 2024 ʡʠʣ 

ʜʘʩʪʣʘʙʢʠ ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʛʘ ʢ˄ʨʘ, ʜʝʧʦʟʠʪʣʘʨ ץʦʣʜʠסʠʥʠʥʛ ʡʠʣʣʠʢ 

˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠ 31 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, ʞʘʤʠ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ 

ʡʠʣʣʠʢ ˄ʩʠʰʠʛʘ ʥʠʩʙʘʪʘʥ 11 ʬʦʠʟ ʙʘʥʜʛʘ ʶץʦʨʠʨʦץ ʙ˄ʣʜʠ. ɹʫʥʠʥʛ 
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ʥʘʪʠʞʘʩʠʜʘ, 2024 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ, ʙʘʥʢʣʘʨ ʞʘʤʠ ʤʘʞʙʫʨʠʷʪʣʘʨʠ 

ʪʘʨʢʠʙʠʜʘ ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ 45 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ 

ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 4 ʬʦʠʟʛʘ ʙʘʥʜʛʘ ʦʰʛʘʥ28. ʐʫʥʠʥʛʜʝʢ, ɶʟʙʝʢʠʩʪʦʥ 

ʙ˄ʡʠʯʘ ʥʠʩʙʘʪʘʥ ʪʘʚʘʢʢʘʣʯʠʣʠʢ ʜʘʨʘʞʘʩʠ ʶץʦʨʠ ʙ˄ʣʛʘʥ ʪʘʣʘʙ ץʠʣʠʙ 

ʦʣʠʥʛʫʥʯʘ ʜʝʧʦʟʠʪʣʘʨ ʞʘʤʠ ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʫʯʜʘʥ ʙʠʨ ץʠʩʤʠʥʠ ʪʘʰʢʠʣ 

ʵʪʜʠ. 

 

25-ʯʠʟʤʘ. ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ ʂʘʚʢʘʟ 
ʜʘʚʣʘʪʣʘʨʠ* ʙ˄ʡʠʯʘ ʞʘʤʠ 
ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ, % 

26-ʯʠʟʤʘ. ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ ʂʘʚʢʘʟ 
ʜʘʚʣʘʪʣʘʨʠ* ʙ˄ʡʠʯʘ ʜʝʧʦʟʠʪʣʘʨ 
 ʠʥʠʥʛ ʞʘʤʠ ʤʘʞʙʫʨʠʷʪʣʘʨʜʘʛʠסʦʣʜʠץ
ʚʘ ʪʘʣʘʙ ץʠʣʠʙ ʦʣʠʥʛʫʥʯʘ 
ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʞʘʤʠ 
ʜʝʧʦʟʠʪʣʘʨʜʘʛʠ ʫʣʫʰʣʘʨʠ**,  
2024 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ 

  

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

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

 ʘʨ ʙʠʨ ʜʘʚʣʘʪ ʙ˄ʡʠʯʘ ʞʘʤʠ ʙʘʥʢ ʘʢʪʠʚʠʥʠʥʛ ʤʘʤʣʘʢʘʪ ʗʀʄʜʘʛʠ ʫʣʫʰʠ ʧʫʬʘʢʯʘʣʘʨ ˄ʣʯʘʤʠʜʘ ˄ʟ׳ **
ʘʢʩʠʥʠ ʪʦʧʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʫʟʣʫʢʩʠʟ ʪ˄סʨʠ ʯʠʟʠץʣʘʨ ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ ʂʘʚʢʘʟ ʜʘʚʣʘʪʣʘʨʠ ʙ˄ʡʠʯʘ 
2024 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠʥʛ ʦʜʜʠʡ ˄ʨʪʘʯʘ ץʠʡʤʘʪʣʘʨʠʥʠ ʘʥʛʣʘʪʘʜʠ. 

 

ɹʘʥʢ ʩʝʢʪʦʨʠʜʘ ʢʨʝʜʠʪʣʘʨ ʚʘ ʜʝʧʦʟʠʪʣʘʨ ʦʨʘʩʠʜʘʛʠ ʪʘʬʦʚʫʪ 

ʢʠʯʨʘʡʠʙ ʙʦʨʤʦץʜʘ. 2024 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ, ʙʘʥʢ ʩʝʢʪʦʨʠʜʘ 

ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʜʝʧʦʟʠʪʣʘʨʛʘ ʥʠʩʙʘʪʠ 186 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, ˄ʪʛʘʥ 

ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 23 ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʘʡʛʘʥ. ɹʫʥʜʘ, 

ʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠ 17 ʬʦʠʟ, ʜʝʧʦʟʠʪʣʘʨ ץʦʣʜʠסʠ ʵʩʘ 31 ʬʦʠʟʛʘ ˄ʩʛʘʥ. 

                                                           
28 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. (2024). 2024 ʡʠʣ ʠʶʥʴ ʉʪʘʪʠʩʪʠʢ ʙʶʣʣʝʪʝʥʴ. 

https://cbu.uz/oz/statistics/buleten/1812588/
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2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʢʨʝʜʠʪʣʘʨ ʚʘ ʜʝʧʦʟʠʪʣʘʨ ״ʘʞʤʠ ʦʨʘʩʠʜʘʛʠ 

ʬʘʨץʜʘ ʢʝʩʢʠʥ ˄ʟʛʘʨʠʰ ʢʫʟʘʪʠʣʤʘʛʘʥ ʙ˄ʣʩʘ-ʜʘ, ʫʣʘʨ ʦʨʘʩʠʜʘʛʠ 

ʬʘʨץʥʠʥʛ ʘʙʩʦʣʶʪ ץʠʡʤʘʪʠ ʢʘʪʪʘʣʠʛʠʯʘ ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. 2024 ʡʠʣ 1 

ʠʶʣʴ ״ʦʣʘʪʠʛʘ, ʢʨʝʜʠʪʣʘʨ ʚʘ ʜʝʧʦʟʠʪʣʘʨ ʦʨʘʩʠʜʘʛʠ ʪʘʬʦʚʫʪ 228 ʪʨʣʥ 

ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. 

 

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

28-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. 

 

ʂʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷ ʜʘʨʘʞʘʩʠ ʧʘʩʘʡʤʦץʜʘ. 2024 

ʡʠʣ 1 ʠʶʣʴ ʭʦʣʘʪʠʛʘ, ʙʘʥʢ ʪʠʟʠʤʠʜʘ ʨʘץʦʙʘʪʣʘʰʫʚ ʜʘʨʘʞʘʩʠ ʦʰʠʙ 

ʙʦʨʘʸʪʛʘʥʣʠʛʠ ״ʠʩʦʙʠʛʘ ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷ ʜʘʨʘʞʘʩʠ 962 

ʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ɹʫʥʜʘ, ʶʨʠʜʠʢ ʰʘʭʩʣʘʨʛʘ ״ʘʤʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ 

ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʢʦʥʮʝʥʪʨʘʮʠʷ ʜʘʨʘʞʘʩʠ ʤʦʩ ʨʘʚʠʰʜʘ 21 ʚʘ 

18 ʙʠʨʣʠʢʢʘ ʢʘʤʘʡʛʘʥ. ʐʫʥʠʥʛʜʝʢ, 2024 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ 

ʜʝʧʦʟʠʪʣʘʨ ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʫʚʥʠʥʛ ʧʘʩʪ ʜʘʨʘʞʘʩʠ ʩʘץʣʘʥʠʙ 

 .ʦʣʠʥʜʠץ
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29-ʯʠʟʤʘ. 2024 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ 
ʙʘʥʢʣʘʨ ץʠʨץʠʤʠʜʘ ʜʝʧʦʟʠʪʣʘʨ ʚʘ 
ʢʨʝʜʠʪʣʘʨ ʤʠץʜʦʨʠʥʠʥʛ ʡʠʣʣʠʢ 
˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠ, % 

30-ʯʠʟʤʘ. 2024 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ 
ʙʘʥʢʣʘʨ ʙ˄ʡʠʯʘ ʜʝʧʦʟʠʪʣʘʨ 
 ʠʥʠʥʛ ʞʘʤʠסʦʣʜʠץ
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 ʦʰʛʘʥ ʙʘʥʢʣʘʨʥʠ 
ʠʬʦʜʘʣʘʡʜʠ. ɾʠʛʘʨʨʘʥʛ ʵʩʘ ʘʢʩʠʥʯʘ, ʫʰʙʫ ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʜʝʧʦʟʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ ˄ʪʛʘʥ 
ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ ʧʘʩʘʡʛʘʥ ʙʘʥʢʣʘʨʥʠ ʠʬʦʜʘʣʘʡʜʠ. ʐʫʥʠʥʛʜʝʢ, ʫʟʣʫʢʩʠʟ ʪ˄סʨʠ 
ʯʠʟʠץʣʘʨ 2024 ʡʠʣ 1 ʠʶʣɹ ״ʦʣʘʪʠʛʘ ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠ ʘʥʛʣʘʪʘʜʠ. 

 

ɹʘʥʢ ʩʝʢʪʦʨʠʜʘ 2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʪʘʣʘʙ ץʠʣʠʙ 

ʦʣʛʫʥʯʘ ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʜʝʧʦʟʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ ʧʘʩʘʡʛʘʥ. 

ʍʫʩʫʩʘʥ, ʪʘʣʘʙ ץʠʣʠʙ ʦʣʛʫʥʯʘ ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʜʝʧʦʟʠʪʣʘʨʜʘʛʠ 

ʫʣʫʰʠ ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ 34 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, ˄ʪʛʘʥ ʡʠʣʥʠʥʛ ʤʦʩ 

ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 3 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥ. ʋʰʙʫ ʢ˄ʨʩʘʪʢʠʯʥʠʥʛ 

ʧʘʩʘʡʠʰʠ ʙʘʥʢʣʘʨʜʘ ʣʠʢʚʠʜʣʠʣʠʢ ״ʦʣʘʪʠ ʷʭʰʠʣʘʥʠʰʠʛʘ ʭʠʟʤʘʪ 

 ʘʨʠ, ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʤʘʞʙʫʨʠʷʪʣʘʨʜʘʛʠ ʫʣʫʰʠץʠʣʘʜʠ. ɹʫʥʜʘʥ ʪʘʰץ

ʜʘʚʣʘʪ ʙʘʥʢʣʘʨʠʜʘ 34 ʬʦʠʟ, ʭʫʩʫʩʠʡ ʙʘʥʢʣʘʨʜʘ ʵʩʘ 69 ʬʦʠʟʥʠ ʪʘʰʢʠʣ 

ʵʪʤʦץʜʘ. 
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31-ʯʠʟʤʘ. ʄʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ (NPL) 
 ʠʥʠ ʡʠʣʣʠʢסʦʣʜʠץ ʘʞʤʠ ʚʘ ʢʨʝʜʠʪ״
˄ʩʠʰʠ  

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

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

 

ʄʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ ʙʠʨʦʟ 

ʦʰʛʘʥ. 2024 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ, ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʞʘʤʠ 

ʢʨʝʜʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 0,7 ʬʦʠʟ 

ʙʘʥʜʛʘ ʦʰʠʙ, 4 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʪʦʧʜʠ. ʄʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ ʫʣʫʰʠʥʠʥʛ 

˄ʩʠʠhʥʠ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ ״ʘʞʤʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠ 55 ʬʦʠʟ 

ʙʘʥʜʛʘ ʦʰʛʘʥʣʠʛʠ ״ʘʤʜʘ ʢʨʝʜʠʪ ץʦʣʜʠסʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʘʪʠ 7 ʬʦʠʟ 

ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥʣʠʛʠ ʙʠʣʘʥ ʠʟʦ״ʣʘʰ ʤʫʤʢʠʥ. ʐʫʥʠʥʛʜʝʢ, ɶʟʙʝʢʠʩʪʦʥʜʘ 

ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ ʄʘʨʢʘʟʠʡ ʆʩʠʸ 

ʚʘ ʂʘʚʢʘʟ ʜʘʚʣʘʪʣʘʨʠ ʙ˄ʡʠʯʘ ʤʝʜʠʘʥʘʩʠʛʘ ʥʠʩʙʘʪʘʥ 1 ʬʦʠʟ ʙʘʥʜʛʘ 

ʶץʦʨʠʨʦץ ʰʘʢʣʣʘʥʜʠ. 
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33-ʯʠʟʤʘ. ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ ʂʘʚʢʘʟ 
ʜʘʚʣʘʪʣʘʨʠ* ʙ˄ʡʠʯʘ ʤʫʘʤʤʦʣʠ 
ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ, % 

34-ʯʠʟʤʘ. ʄʫʘʤʤʦʣʠ 
ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʩʠʬʘʪ ʪʘʨʢʠʙʠ, % 

  
ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

ʉʠʬʘʪ ʪʘʨʢʠʙʠʛʘ ʢ˄ʨʘ, ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ ñץʦʥʠץʘʨʩʠʟò ʚʘ 

ñʰʫʙ״ʘʣʠò ʜʝʷ ʪʘʩʥʠʬʣʘʥʛʘʥ ʢʨʝʜʠʪʣʘʨ ״ʠʩʦʙʠʛʘ ʦʰʛʘʥ. 2024 ʡʠʣ 

1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʪʘʨʢʠʙʠʜʘʛʠ ʩʠʬʘʪʠ 

ñʫʤʠʜʩʠʟò ʜʝʙ ״ʠʩʦʙʣʘʥʛʘʥ ʢʨʝʜʠʪʥʠʥʛ ʫʣʫʰʠ 19 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 

2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 18 ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʘʡʛʘʥ. ʉʠʬʘʪʠ 

ñץʦʥʠץʘʨʩʠʟò ʚʘ ñʰʫʙ״ʘʣʠò ʪʘʩʥʠʬʣʘʥʛʘʥ ʢʨʝʜʠʪʣʘʨ ʞʘʤʠ ʤʫʘʤʤʦʣʠ 

ʢʨʝʜʠʪʣʘʨ ʪʘʨʢʠʙʠʜʘ ʤʦʩ ʨʘʚʠʰʜʘ 43 ʚʘ 38 ʬʦʠʟ ʫʣʫʰʣʘʨʛʘ ʵʛʘ ʙ˄ʣʜʠ.  

 

35-ʯʠʟʤʘ. ɹʘʥʢ ʪʠʟʠʤʠʜʘ ʤʫʘʤʤʦʣʠ 
ʢʨʝʜʠʪʣʘʨ ʚʘ ʵ״ʪʠʤʦʣʠʡ ʟʘʨʘʨʣʘʨʥʠ 
 % ,ʦʧʣʘʰʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʟʘʭʠʨʘʣʘʨץ

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

 

 
ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 
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ʄʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠ ʟʘʭʠʨʘʣʘʨ ʙʠʣʘʥ ץʦʧʣʘʥʠʰ ʜʘʨʘʞʘʩʠ 

ʟʘʠʬʣʘʰʛʘʥ. 2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʜʘ, ʤʫʘʤʤʦʣʠ 

ʢʨʝʜʠʪʣʘʨʥʠʥʛ ץʦʧʣʘʰ ʢʦʵʬʬʠʮʠʝʥʪʠ 30 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, ˄ʪʛʘʥ 

ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 38 ʬʦʠʟʛʘ ʧʘʩʘʡʛʘʥ. ʐʫʥʠʥʛʜʝʢ, 2024 

ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ, ʟʘʭʠʨʘʣʘʨ ʯʝʛʠʨʠʣʛʘʥ ״ʦʣʜʘʛʠ ʤʫʘʤʤʦʣʠ 

ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʨʝʛʫʣʷʪʠʚ ʢʘʧʠʪʘʣʛʘ ʥʠʩʙʘʪʠ ˄ʪʛʘʥ ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ 

ʥʠʩʙʘʪʘʥ 4 ʬʦʠʟ ʙʘʥʜʛʘ ʦʰʠʙ, 12 ʬʦʠʟʛʘ ʝʪʜʠ. ʋʰʙʫ ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠʥʛ 

ʧʘʩʘʡʠʰ ״ʦʣʘʪʠ ʙʘʥʢʣʘʨʥʠʥʛ ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʡ˄ץʦʪʠʰʣʘʨʛʘ 

ʙʘʨʜʦʰʣʠʣʠʛʠʥʠ ʟʘʠʬʣʘʰʪʠʨʠʰʠ ʤʫʤʢʠʥ. 
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 ʣʘʰ ʙ˄ʡʠʯʘ ʩ˄ʨʦʚʥʦʤʘץʘʚʦʣʘ. ʊʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨʥʠ ʘʥʠ״-1
 

ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʪʦʤʦʥʠʜʘʥ 2024 ʡʠʣʥʠʥʛ ʠʶʣʴ ʦʡʠʜʘ ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷ 

ʪʠʟʠʤʠʜʘ ʶʟʘʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨʥʠ ʘʥʠץʣʘʰ ʙ˄ʡʠʯʘ 35 ʪʘ 

ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ (ʨʝʩʧʦʥʜʝʥʪʣʘʨ) ʦʨʘʩʠʜʘ ʥʘʚʙʘʪʜʘʛʠ ʩ˄ʨʦʚʥʦʤʘ29 ˄ʪʢʘʟʠʣʜʠ. 

ʉ˄ʨʦʚʥʦʤʘ ʥʘʪʠʞʘʣʘʨʠʛʘ ʢ˄ʨʘ, ʨʝʩʧʦʥʜʝʥʪʣʘʨ ʪʦʤʦʥʠʜʘʥ ʛʝʦʩʠʸʩʠʡ 

ʭʘʪʘʨʣʘʨ, ʚʘʣʶʪʘ ʢʫʨʩʠ ˄ʟʛʘʨʫʚʯʘʥʣʠʛʠ, ʘ״ʦʣʠ ץʘʨʟ ʶʢʠʥʠʥʛ ʦʰʠʰʠ, ʠʥʬʣʷʮʠʷʥʠʥʛ 

˄ʩʠʰʠ ʚʘ ʢʠʙʝʨ ״ʫʞʫʤʣʘʨ ʙʠʣʘʥ ʙʦסʣʠץ ʭʘʚʬʣʘʨʥʠ ʤʦʣʠʷ ʪʠʟʠʤ ʫʯʫʥ ʘʩʦʩʠʡ 

ʭʘʪʘʨʣʘʨ ʩʠʬʘʪʠʜʘ ʢ˄ʨʩʘʪʠʣʛʘʥ. 2024 ʡʠʣʥʠʥʛ ʷʥʚʘʨʴ ʦʡʠʜʘ ˄ʪʢʘʟʠʣʛʘʥ ʩ˄ʨʦʚʥʦʤʘ 

ʥʘʪʠʞʘʣʘʨʠ ʙʠʣʘʥ ʪʘץץʦʩʣʘʛʘʥʜʘ, ʵʥʛ ʜʦʣʟʘʨʙ ʜʝʷ ץʘʡʜ ʵʪʠʣʛʘʥ ʭʘʪʘʨ ʬʦʢʫʩʠ 

ʚʘʣʶʪʘ ʢʫʨʩʠ ˄ʟʛʘʨʫʚʯʘʥʣʠʛʠʜʘʥ ʛʝʦʩʠʸʩʠʡ ʭʘʪʘʨʣʘʨʛʘ ˄ʪʛʘʥ. ɶʟ ʥʘʚʙʘʪʠʜʘ, ʚʘʣʶʪʘ 

ʢʫʨʩʠ ˄ʟʛʘʨʫʚʯʘʥʣʠʛʠ ʪʠʟʠʤʣʠ ʭʘʪʘʨ ʜʘʨʘʞʘʩʠ ʙ˄ʡʠʯʘ ʢʝʡʠʥʛʠ ˄ʨʠʥʛʘ ʪʫʰʛʘʥ. 

 

37-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷ ʩʝʢʪʦʨʠʜʘʛʠ ʘʩʦʩʠʡ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨ 

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʩ˄ʨʦʚʥʦʤʘʩʠ.  

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

 

ʍʫʩʫʩʘʥ, ʚʘʟʥʣʘʨ ʙ˄ʡʠʯʘ ״ʠʩʦʙʣʘʥʛʘʥ ״ʘʨ ʙʠʨ ʨʝʩʧʦʥʜʝʥʪ ʪʦʤʦʥʠʜʘʥ ץʘʡʜ 

ʵʪʠʣʛʘʥ 5 ʪʘ ʵʥʛ ʤʫ״ʠʤ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨ ʪ˄ʧʣʘʤʠʥʠʥʛ 45 ʬʦʠʟʠ ʪʘʰץʠ ʛʝʦʩʠʸʩʠʡ 

ʭʘʪʘʨʣʘʨ, 37 ʬʦʠʟʠ ʚʘʣʶʪʘ ʢʫʨʩʠʥʠʥʛ ʢʝʩʢʠʥ ˄ʟʛʘʨʫʚʯʘʥʣʠʛʠ, 35 ʬʦʠʟʠ ʘ״ʦʣʠ ץʘʨʟ 

                                                           
29 ʊʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨʥʠ ʘʥʠץʣʘʰ ʙ˄ʡʠʯʘ ʩ˄ʨʦʚʥʦʤʘ ʥʘʤʫʥʘʩʠ 2023 ʡʠʣ ʫʯʫʥ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢ ʰʘʨ״ʠʜʘ 
ʢʝʣʪʠʨʠʣʛʘʥ. 
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ʶʢʠʥʠʥʛ ʦʨʪʠʰʠ, 33 ʬʦʠʟʠ ʠʥʬʣʷʮʠʷ ʩʫʨʲʘʪʠʥʠʥʛ ʪʝʟʣʘʰʠʰʠ, 24 ʬʦʠʟʠ ʢʠʙʝʨ 

 .ʭʘʪʘʨʣʘʨʜʘʥ ʠʙʦʨʘʪ30 ץʣʠסʫʞʫʤʣʘʨ ʙʠʣʘʥ ʙʦ״

ʐʫʥʠʥʛʜʝʢ, ʤʘʤʣʘʢʘʪ ʤʦʣʠʷʚʠʡ ʪʠʟʠʤʠ ʙʘʨץʘʨʦʨʣʠʛʠʛʘ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʠʰʠ 

ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʭʘʪʘʨʣʘʨ ץʘʪʦʨʠʛʘ ʡʠʨʠʢ ץʘʨʟ ʦʣʫʚʯʠʣʘʨ ʜʝʬʦʣʪʠ, ʠץʪʠʩʦʜʠʡ 

ʧʘʩʘʡʠʰ, ʣʠʢʚʠʜʣʠʣʠʢ ʭʘʚʬʠ, ʢ˄ʯʤʘʩ ʤʫʣʢ ʥʘʨʭʣʘʨʠ ʧʘʩʘʡʠʰʠ ״ʘʤʜʘ ʠץʣʠʤ 

˄ʟʛʘʨʠʰʠ ʙʠʣʘʥ ʙʦסʣʠץ ʭʘʪʘʨʣʘʨ ʢʠʨʠʪʠʣʛʘʥ.  

ʈʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 46 ʬʦʠʟʠ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨʥʠʥʛ ʩʦʜʠʨ ʙ˄ʣʠʰ 

ʵ״ʪʠʤʦʣʣʠʢ ʜʘʨʘʞʘʩʠʥʠ ץʠʩץʘ ʤʫʜʜʘʪʜʘ (1 ʡʠʣʛʘʯʘ) ʧʘʩʪ, 43 ʬʦʠʟʠ ʵʩʘ ˄ʨʪʘʯʘ 

ʙʘ״ʦʣʘʛʘʥ. ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ, 51 ʬʦʠʟ ʨʝʩʧʦʥʜʝʥʪʣʘʨ ˄ʨʪʘ ʤʫʜʜʘʪʣʠ (1ï3 ʡʠʣ) 

ʠʩʪʠץʙʦʣʜʘ ʫʰʙʫ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨʥʠʥʛ ʩʦʜʠʨ ʙ˄ʣʠʰ ʵ״ʪʠʤʦʣʠ ˄ʨʪʘʯʘ, 31 ʬʦʠʟʠ 

ʵʩʘ ʶץʦʨʠ ʙ˄ʣʠʰʠʥʠ ʢʫʪʤʦץʜʘ. 

 

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

39-ʯʠʟʤʘ. ɶʪʛʘʥ ʜʘʚʨ ʤʦʙʘʡʥʠʜʘ 
ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨ ʜʘʨʘʞʘʩʠ, % 

  

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʩ˄ʨʦʚʥʦʤʘʩʠ. 

   

ʈʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 63 ʬʦʠʟʠ ˄ʪʛʘʥ ץʠʩץʘ ʜʘʚʨ ʫʯʫʥ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨ 

ʜʘʨʘʞʘʩʠ ˄ʨʪʘʯʘ ʙ˄ʣʛʘʥʣʠʛʠʥʠ, 54 ʬʦʠʟʠ ʵʩʘ ˄ʪʛʘʥ 1ï3 ʡʠʣʣʘʨ ʜʘʚʦʤʠʜʘ ״ʘʤ 

˄ʨʪʘʯʘ ʭʘʪʘʨ ʜʘʨʘʞʘʩʠ ʩʘץʣʘʥʠʙ ץʦʣʘʸʪʛʘʥʣʠʛʠʥʠ ʪʘʲʢʠʜʣʘʰʛʘʥ.  

ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ, ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 60 ʬʦʠʟʠ ʢʝʡʠʥʛʠ 3 ʡʠʣ ʜʘʚʦʤʠʜʘ 

ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷ ʪʠʟʠʤʠ ʙʘʨץʘʨʦʨʣʠʛʠʛʘ ʝʪʘʨʣʠʯʘ ʠʰʦʥʯ ʙʠʣʜʠʨʛʘʥ. ʋʰʙʫ 

ʢ˄ʨʩʘʪʢʠʯ 2024 ʡʠʣʥʠʥʛ ʷʥʚʘʨʴ ʦʡʠʜʘ ˄ʪʢʘʟʠʣʛʘʥ ʩ˄ʨʦʚʥʦʤʘ ʥʘʪʠʞʘʩʠʛʘ ʥʠʩʙʘʪʘʥ 

14 ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʘʡʛʘʥʣʠʛʠʥʠ ʠʬʦʜʘʣʘʡʜʠ. ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, ʤʦʣʠʷ ʪʠʟʠʤʠ 

                                                           
30 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 ʞʘʤʠ 100 ʬʦʠʟʣʠʢ ʪ˄ʧʣʘʤʜʘʥ ʢʝʣʠʙ ʯʠץʠʣʤʘʛʘʥ. 
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ʙʘʨץʘʨʦʨʣʠʛʠʛʘ ץʠʩʤʘʥ ʠʰʦʥʠʰʠʥʠ ʪʘʲʢʠʜʣʘʛʘʥ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ʫʣʫʰʠ 37 

ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. 

 

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

41-ʯʠʟʤʘ. C˄ʥʛʛʠ 6 ʦʡ ʜʘʚʦʤʠʜʘ 
ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢ 
ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʜʘʛʠ ˄ʟʛʘʨʠʰ, % 

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʩ˄ʨʦʚʥʦʤʘʩʠ. 

  

ʄʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠʥʛ ʩ˄ʥʛʛʠ ʷʨʠʤ ʡʠʣʣʠʢʜʘʛʠ 

˄ʟʛʘʨʠʰʣʘʨʠ ʙ˄ʡʠʯʘ ʩ˄ʨʦʚʥʦʤʘ ʥʘʪʠʞʘʣʘʨʠʛʘ ʢ˄ʨʘ, ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 57 ʬʦʠʟʠ 

ʢʨʝʜʠʪʛʘ ʙ˄ʣʛʘʥ ʪʘʣʘʙ ʦʰʛʘʥʣʠʛʠʥʠ ʪʘʲʢʠʜʣʘʰʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 

46 ʬʦʠʟʠ ץʠʩץʘ ʤʫʜʜʘʪʣʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʥʙʘʠ ʦʰʛʘʥʣʠʛʠʥʠ ץʘʡʜ ʵʪʛʘʥ. ɶʟ 

ʥʘʚʙʘʪʠʜʘ, ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 37 ʬʦʠʟʠ ʫʟʦץ ʤʫʜʜʘʪʣʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰʥʠʥʛ 

ʤʘʚʞʫʜʣʠʛʠ ״ʘʤʜʘ ʙʘʥʢʣʘʨʘʨʦ ʣʠʢʚʠʜʣʠʣʠʢ ״ʦʣʘʪʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ˄ʟʛʘʨʤʘʛʘʥ ʜʝʷ 

ʙʘ״ʦʣʘʰʛʘʥ. 
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2.2. ʅʦʙʘʥʢ ʤʦʣʠʷ ʩʝʢʪʦʨʠ 

ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷ ʪʠʟʠʤʠʜʘ ʥʦʙʘʥʢ ʤʦʣʠʷ ʩʝʢʪʦʨʠʥʠʥʛ 

ʫʣʫʰʠ ʧʘʩʪʣʠʛʠʯʘ ץʦʣʤʦץʜʘ. 2024 ʡʠʣʥʠʥʛ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ, ʥʦʙʘʥʢ 

ʤʦʣʠʷ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ31 ʤʦʣʠʷ ʪʠʟʠʤʠ ʘʢʪʠʚʣʘʨʠʜʘʛʠ32 ״ʠʩʩʘʩʠ 3 

ʬʦʠʟʥʠ, ʗʀʄʛʘ ʥʠʩʙʘʪʘʥ ʵʩʘ 1,7 ʬʦʠʟʥʠ33 ʪʘʰʢʠʣ ʵʪʜʠ. ʅʦʙʘʥʢ ʤʦʣʠʷ 

ʩʝʢʪʦʨʠ ʭʠʟʤʘʪʣʘʨʠʥʠʥʛ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ץʠʣʠʥʠʰʠ ״ʘʤʜʘ ʤʠʢʨʦʤʦʣʠʷ 

ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʠʩʣʦʤʠʡ ʤʦʣʠʷʣʘʰʪʠʨʠʰʛʘ ʦʠʜ ʷʥʛʠ ʭʠʟʤʘʪʣʘʨʥʠʥʛ 

ʞʦʨʠʡ ץʠʣʠʥʠʰʠ34 ʤʦʣʠʷ ʠʥʩʪʠʪʫʪʣʘʨʠʥʠʥʛ ʨʠʚʦʞʣʘʥʠʰʠʛʘ ʪʫʨʪʢʠ 

ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ. 

 

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

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

 

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

 

ʅʦʙʘʥʢ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠ35 ʪʦʤʦʥʠʜʘʥ ʘʞʨʘʪʠʣʛʘʥ 

ʢʨʝʜʠʪʣʘʨ ״ʘʞʤʠ ʢʠʯʠʢʣʠʛʠʯʘ ץʦʣʤʦץʜʘ. 2024 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ 

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

32 ʄʦʣʠʷ ʩʝʢʪʦʨʠ ʘʢʪʠʚʣʘʨʠʜʘ ʙʘʥʢ ʪʠʟʠʤʠ ʚʘ ʥʦʙʘʥʢ ʤʦʣʠʷ ʪʘʰʢʠʣʦʪʣʘʨʠ ʘʢʪʠʚʣʘʨʠ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ. 

33 ʄʘʨʢʘʟʠʡ ʙʘʥʢ. (2024). ʉʪʘʪʠʩʪʠʢʘ ʤʘʲʣʫʤʦʪʣʘʨʠ.  

34 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ ʙʦʰץʘʨʫʚʠʥʠʥʛ 2024 ʡʠʣ 19 ʠʶʣʜʘʛʠ ñʄʠʢʨʦʤʦʣʠʷ ʪʘʰʢʠʣʦʪʣʘʨʠ 
ʪʦʤʦʥʠʜʘʥ ʠʩʣʦʤʠʡ ʤʦʣʠʷʣʘʰʪʠʨʠʰʛʘ ʦʠʜ ʭʠʟʤʘʪʣʘʨʥʠ ʢ˄ʨʩʘʪʠʰ ʪʘʨʪʠʙʠ ʪ˄סʨʠʩʠʜʘʛʠ ʥʠʟʦʤʥʠ ʪʘʩʜʠץʣʘʰ 
  .ʘʨʦʨʠץ ʠʜʘò 43/4ïʩʦʥʣʠץʘ״

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

https://cbu.uz/oz/statistics/
https://lex.uz/ru/docs/7036330
https://lex.uz/ru/docs/7036330
https://lex.uz/ru/docs/7036330
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ʢ˄ʨʘ, ʢʨʝʜʠʪ ʙʦʟʦʨʠʜʘ ʥʦʙʘʥʢ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ʪʦʤʦʥʠʜʘʥ 

ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ 1,8 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ36. 

ʐʫʥʠʥʛʜʝʢ, ʥʦʙʘʥʢ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʘʞʨʘʪʠʣʛʘʥ 

ʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠ ˄ʩʠʰ ʩʫʨʲʘʪʠ ʞʦʨʠʡ ʡʠʣ ʙʦʰʠʜʘʥ 

ʩʝʢʠʥʣʘʰʛʘʥʣʠʛʠʛʘ ץʘʨʘʤʘʡ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 20 

ʬʦʠʟ ʙʘʥʜʛʘ ʦʰʠʙ, 2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʢ ʷʢʫʥʠ ʙ˄ʡʠʯʘ 79 ʬʦʠʟʛʘ 

ʝʪʛʘʥ37. 

ʅʦʙʘʥʢ ʤʦʣʠʷ ʩʝʢʪʦʨʠʜʘ ʩʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʫʣʫʰʠ 

ʶץʦʨʠʣʠʛʠʯʘ ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. 2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ, ʞʘʤʠ 

ʥʦʙʘʥʢ ʤʦʣʠʷ ʩʝʢʪʦʨʠ ʘʢʪʠʚʣʘʨʠ 21,3 ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, ʫʥʠʥʛ 50 

ʬʦʠʟʠ ʩʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠ ʘʢʪʠʚʣʘʨʠʛʘ ʪ˄סʨʠ ʢʝʣʛʘʥ. ʐʫ ʞʫʤʣʘʜʘʥ, 

ʥʦʙʘʥʢ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠ38 ʚʘ ʠʧʦʪʝʢʘʥʠ ץʘʡʪʘ ʤʦʣʠʷʣʘʰʪʠʨʠʰ 

ʢʦʤʧʘʥʠʷʩʠʥʠʥʛ39 ʘʢʪʠʚʣʘʨʜʘʛʠ ʫʣʫʰʣʘʨʠ ʤʦʩ ʨʘʚʠʰʜʘ 29 ʚʘ 21 

ʬʦʠʟʜʘ ʰʘʢʣʣʘʥʛʘʥ. 2024 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ, ʥʦʙʘʥʢ ʤʦʣʠʷ 

ʩʝʢʪʦʨʠ ʘʢʪʠʚʣʘʨʠ 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 54 ʬʦʠʟʛʘ ˄ʩʛʘʥ. 

 
44-ʯʠʟʤʘ. ʉʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠ 
ʨʝʥʪʘʙʝʣʣʠʛʠ*, % 

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

 

 

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

ʀʟʦ״: ʉʫסʫʨʪʘ ʩʝʢʪʦʨʠ ʫʯʫʥ ʘʢʪʠʚʣʘʨ ʨʝʥʪʘʙʝʣʣʠʛʠ (ROA) ʚʘ ʢʘʧʠʪʘʣ ʨʝʥʪʘʙʝʣʣʠʛʠ (ROE) 
ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʙʘʨʯʘ ʩʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʙʘʣʘʥʩ ʤʘʲʣʫʤʦʪʣʘʨʠʥʠ ʫʤʫʤʣʘʰʪʠʨʛʘʥ ״ʦʣʜʘ 
  .ʠʣʛʘʥץʠʩʦʙʣʘʙ ʯʠ״

                                                           
36 ʄʘʨʢʘʟʠʡ ʙʘʥʢ. (2024). ʉʪʘʪʠʩʪʠʢʘ ʤʘʲʣʫʤʦʪʣʘʨʠ.  

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

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

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

https://cbu.uz/oz/statistics/
https://cbu.uz/oz/statistics/credit/?year=2024&month=01&arFilter_DATE_ACTIVE_FROM_1=01.01.2024&arFilter_DATE_ACTIVE_FROM_2=01.02.2024&arFilter_ff%5BSECTION_ID%5D=3512&year=2024&month=07&set_filter=&set_filter=Y
https://cbu.uz/oz/statistics/credit/?year=2024&month=01&arFilter_DATE_ACTIVE_FROM_1=01.01.2024&arFilter_DATE_ACTIVE_FROM_2=01.02.2024&arFilter_ff%5BSECTION_ID%5D=3512&year=2024&month=07&set_filter=&set_filter=Y
https://www.uzmrc.uz/file-page/finansovye-otchety
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Cʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠ ʨʝʥʪʘʙʝʣʣʠʢ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʜʘ ˄ʩʠʰ 

ʢʫʟʘʪʠʣʜʠ. 2024 ʡʠʣʥʠʥʛ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ROA ʢ˄ʨʩʘʪʢʠʯʠ 8,2 

ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ ʚʘ 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 0,5 ʬʦʠʟ 

ʙʘʥʜʛʘ ʦʰʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ROE ʢ˄ʨʩʘʪʢʠʯʠ 8,7 ʬʦʠʟʜʘ ʰʘʢʣʣʘʥʠʙ40, 0,7 

ʬʦʠʟ ʙʘʥʜʛʘ ˄ʩʛʘʥ. ʋʤʫʤʠʡ ʩʫסʫʨʪʘ ʬʘʦʣʠʷʪʠʥʠ ʘʤʘʣʛʘ ʦʰʠʨʫʚʯʠ 

ʢʦʤʧʘʥʠʷʣʘʨ ʘʢʪʠʚʣʘʨʠ ʞʘʤʠ ʩʫסʫʨʪʘ ʩʝʢʪʦʨʠ ʘʢʪʠʚʣʘʨʠʥʠʥʛ 96 

ʬʦʠʟʠʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2024 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʜʘ 10,2 ʪʨʣʥ 

ʩ˄ʤʛʘ ʝʪʜʠ. ׳ʘʸʪ ʩʫסʫʨʪʘʩʠ ʡ˄ʥʘʣʠʰʠʜʘ ʬʘʦʣʠʷʪ ʢ˄ʨʩʘʪʫʚʯʠ 

ʢʦʨʭʦʥʘʣʘʨ ʘʢʪʠʚʣʘʨʠ 411 ʤʣʨʜ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. 

 

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

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

  

ʄʘʥʙʘ: ʀʩʪʠץʙʦʣʣʠ ʣʦʡʠ״ʘʣʘʨ ʤʠʣʣʠʡ ʘʛʝʥʪʣʠʛʠ. 

 

ʉʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠ ʠʥʚʝʩʪʠʮʠʷʣʘʨʠ ״ʘʞʤʠʥʠʥʛ ˄ʩʠʰ 

ʩʫʨʲʘʪʠ ʩʝʢʠʥʣʘʰʜʠ. 2024 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ, ʩʫסʫʨʪʘ 

ʪʘʰʢʠʣʦʪʣʘʨʠ ʠʥʚʝʩʪʠʮʠʷʣʘʨʠ ״ʘʞʤʠ ץʘʨʠʡʙ 6 ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ 

ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 0,9 ʪʨʣʥ ʩ˄ʤʛʘ ʦʰʛʘʥ. ʋʰʙʫ 

ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠʥʛ ʫʯʜʘʥ ʠʢʢʠ ץʠʩʤʠ ʭʘʪʘʨ ʜʘʨʘʞʘʩʠ ʥʠʩʙʘʪʘʥ ʧʘʩʪʨʦץ 

ʙ˄ʣʛʘʥ ʜʝʧʦʟʠʪʣʘʨʛʘ ʪ˄סʨʠ ʢʝʣʤʦץʜʘ. 2024 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ, 

 ʘʞʤʠ ʞʘʤʠ״ ʠʣʠʥʛʘʥ ʠʥʚʝʩʪʠʮʠʷʣʘʨץ ʦʟʣʘʨʛʘסʦץ ʠʤʤʘʪʣʠץ

ʠʥʚʝʩʪʠʮʠʷʣʘʨʜʘʛʠ ʫʣʫʰʠ 21 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ 

                                                           
40 ʂʦʨʧʦʨʘʪʠʚ ʘ״ʙʦʨʦʪ ʷʛʦʥʘ ʧʦʨʪʘʣʠ. (2024). ʄʫ״ʠʤ ʬʘʢʪʣʘʨ. 

https://new.openinfo.uz/home
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ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 3 ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʘʡʛʘʥ. ɾʘʤʠ ʠʥʚʝʩʪʠʮʠʦʥ 

ʧʦʨʪʬʝʣʥʠʥʛ 10 ʬʦʠʟʠ ʢ˄ʯʤʘʩ ʤʫʣʢʢʘ ץʠʣʠʥʛʘʥ ʩʘʨʤʦʷʛʘ ʪ˄סʨʠ ʢʝʣʛʘʥ.  

2024 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʩʫסʫʨʪʘ ʪ˄ʣʦʚʣʘʨʠ ʚʘ 

ʤʫʢʦʬʦʪʣʘʨʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʜʘ ʩʝʟʠʣʘʨʣʠ ˄ʟʛʘʨʠʰʣʘʨ 

ʢʫʟʘʪʠʣʤʘʜʠ. ʍʫʩʫʩʘʥ, ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨʠ41 ʩʫʤʤʘʩʠ 4,3 ʪʨʣʥ ʩ˄ʤʥʠ 

ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 13 ʬʦʠʟʛʘ ˄ʩʛʘʥ. ʋʰʙʫ 

˄ʩʠʰ ʩʫסʫʨʪʘʥʠʥʛ ʘʩʦʩʠʡ ץʠʩʤʠʥʠ ʪʘʰʢʠʣ ʵʪʫʚʯʠ ʫʤʫʤʠʡ ʩʫסʫʨʪʘ 

ʪʘʨʤʦסʠʥʠʥʛ 17 ʬʦʠʟʛʘ ˄ʩʛʘʥʠ ʙʠʣʘʥ ʙʦסʣʠץ. ʐʫʥʠʥʛʜʝʢ, ʞʘʤʠ ʩʫסʫʨʪʘ 

ʤʫʢʦʬʦʪʣʘʨʠʥʠʥʛ 32 ʬʦʠʟʠ ץʘʡʪʘ ʩʫסʫʨʪʘʣʘʰ42 ʫʯʫʥ ʪ˄ʣʦʚʣʘʨ 

 ʫʨʪʘסʦʣʘʪʠʛʘ, ʩʫ״ ʜʘ. 2024 ʡʠʣʥʠʥʛ 1 ʠʶʣʴץʨʠ ʢʝʣʤʦס˄ʠʩʩʘʩʠʛʘ ʪ״

ʪ˄ʣʦʚʣʘʨʠ43 1,1 ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ 

ʥʠʩʙʘʪʘʥ 0,2 ʪʨʣʥ ʩ˄ʤʛʘ ʦʰʛʘʥ.  

 

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

49-ʯʠʟʤʘ. ʉʫסʫʨʪʘ ʙʦʟʦʨʠʜʘ 
ʤʫʢʦʬʦʪʣʘʨ ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷ 
ʜʘʨʘʞʘʩʠ, HH ʠʥʜʝʢʩʠ44 

  

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

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

 ʪ˄ʣʘʰ (ʫʨʪʘ ʪ˄ʣʦʚʠʥʠסʩʫ) ʫʨʪʘ ʪʦʚʦʥʠʥʠסʠʣʠʥʛʘʥ ʩʫץ ʘʙʫʣץ ʫʨʪʘ ʰʘʨʪʥʦʤʘʩʠ ʙ˄ʡʠʯʘסʫʨʪʘ ï ʙʫ ʩʫסʘʡʪʘ ʩʫפ 42
ʪʘʚʘʢʢʘʣʯʠʣʠʛʠʥʠ ʙʦʰץʘ ʩʫסʫʨʪʘʣʦʚʯʠ (ץʘʡʪʘ ʩʫסʫʨʪʘʣʦʚʯʠ) ʙʠʣʘʥ ʪʫʟʠʣʛʘʥ ץʘʡʪʘ ʩʫסʫʨʪʘ ʰʘʨʪʥʦʤʘʩʠʛʘ 
ʤʫʚʦʬʠץ ʩʫסʫʨʪʘʣʦʚʯʠ (ץʘʡʪʘ ʩʫסʫʨʪʘʣʦʚʯʠ) ʪʦʤʦʥʠʜʘʥ ʪ˄ʣʠץ ʸʢʠ ץʠʩʤʘʥ ʩʫסʫʨʪʘ ץʠʣʠʰ. 

43 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. 

44 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. 
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ʉʫסʫʨʪʘ ʩʝʢʪʦʨʠʥʠʥʛ ʦʧʝʨʘʮʠʦʥ ʩʘʤʘʨʘʜʦʨʣʠʛʠ ʦʰʛʘʥ. 2024 

ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ, ʩʫסʫʨʪʘ ʪ˄ʣʦʚʣʘʨʠʥʠʥʛ ʤʫʢʦʬʦʪʣʘʨʛʘ 

ʥʠʩʙʘʪʠ 26 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 3 

ʬʦʠʟ ʙʘʥʜʛʘ ʦʰʛʘʥ.  

ʉʫסʫʨʪʘ ʙʦʟʦʨʠʜʘ ʤʫʢʦʬʦʪʣʘʨ ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷ 

ʜʘʨʘʞʘʩʠ ʢʝʩʢʠʥ ʦʰʛʘʥ. ʉʫסʫʨʪʘ ʙʦʟʦʨʠʜʘ ʤʫʢʦʬʦʪʣʘʨ ʙ˄ʡʠʯʘ HH 

ʠʥʜʝʢʩʠ ˄ʨʪʘʯʘ ʜʘʨʘʞʘʜʘ ʰʘʢʣʣʘʥʠʙ, 2024 ʡʠʣʥʠʥʛ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ 

1578 ʥʠ ʪʘʰʢʠʣ ʵʪʜʠ.  

 

50-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥʜʘ ʩʫסʫʨʪʘ 
ʭʠʟʤʘʪʣʘʨʠ ʟʠʯʣʠʛʠ ʚʘ ʫʣʘʨʥʠʥʛ 
ʦʤʤʘʣʘʰʠʰ ʜʘʨʘʞʘʩʠ 

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

 

 

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

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

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

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

 

ʉʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠʛʘ ʪʘʣʘʙʥʠʥʛ ʦʰʠʰʠ ʫʰʙʫ ʭʠʟʤʘʪʣʘʨʥʠʥʛ 

ʟʠʯʣʠʛʠʛʘ ʠʞʦʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʤʦץʜʘ. 2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠ 

ʷʢʫʥʠʜʘ, ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨʠʥʠʥʛ ʘ״ʦʣʠ ʩʦʥʠʛʘ ʥʠʩʙʘʪʠ 230 ʤʠʥʛ 

ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 16 ʬʦʠʟʛʘ 
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ʦ ʛhʘʥ. 2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠ ʦʤʤʘʣʘʰʠʰ 

ʜʘʨʘʞʘʩʠ 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 0,45 ʧʨʦʤʠʣʣʝ ʙʘʥʜʛʘ 

ʧʘʩʘʡʠʙ, 7,5 ʧʨʦʤʠʣʣʝʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ɶʟʙʝʢʠʩʪʦʥʜʘ ʫʰʙʫ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨ ʠץʪʠʩʦʜʠʡ ʨʠʚʦʞʣʘʥʠʰ ʜʘʨʘʞʘʩʠ ˄ʭʰʘʰ ʙ˄ʣʛʘʥ ʘʡʨʠʤ 

ʤʘʤʣʘʢʘʪʣʘʨ ʦʨʘʩʠʜʘ ʥʠʩʙʘʪʘʥ ʧʘʩʪʨʦץ ʰʘʢʣʣʘʥʤʦץʜʘ. 
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2.3. ʂʘʧʠʪʘʣ ʙʦʟʦʨʠ 

2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ Uzbekistan Composite Index (UCI) 

ʠʥʜʝʢʩʠʜʘ ʢʝʩʢʠʥ ˄ʟʛʘʨʠʰ ʢʫʟʘʪʠʣʤʘʜʠ. 2024 ʡʠʣ ʷʥʚʘʨʴ ʦʡʠʜʘ ʙʠʨ 

 ʘʪʦʨ ʘʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʣʘʨʠʥʠʥʛ (ɸɾ) ʠʤʪʠʸʟʣʠ ʘʢʮʠʷʣʘʨʠ ʚʘ ʙʠʨץ

ʙʘʥʢʥʠʥʛ ʦʜʜʠʡ ʘʢʮʠʷʣʘʨʠ ʥʘʨʭʣʘʨʠʥʠʥʛ ʘʨʟʦʥʣʘʰʠʰʠ45 UCI 

ʠʥʜʝʢʩʠʥʠʥʛ 710 ʜʘʥ 679 ʛʘʯʘ ʧʘʩʘʡʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʜʠ. ʐʫʥʠʥʛʜʝʢ, 

2024 ʡʠʣʥʠʥʛ I ʯʦʨʘʛʠʜʘ 9 ʪʘ ʵʤʠʪʝʥʪ ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ʣʠʩʪʠʥʛ 

ʪʘʣʘʙʣʘʨʠʛʘ ʨʠʦʷ ץʠʣʤʘʛʘʥʣʠʛʠ ʩʘʙʘʙʣʠ ʙʠʨʞʘ ʢʦʪʠʨʦʚʢʘʣʘʨʠ 

ʨ˄ʡʭʘʪʠʜʘʥ ʯʠץʘʨʠʣʠʰʠ46 ʙʠʨʞʘ ʢʘʧʠʪʘʣʣʘʰʫʚʠʥʠʥʛ47 1,6 ʬʦʠʟʛʘ 

ʧʘʩʘʡʠʰʠʛʘ ʦʣʠʙ ʢʝʣʜʠ. 2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʜʘ UCI ʠʥʜʝʢʩʠ 

678 ʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 87 ʙʠʨʣʠʢʢʘ 

ʢʘʤʘʡʛʘʥ. 

ɶʟʙʝʢʠʩʪʦʥ ʬʦʥʜ ʙʦʟʦʨʠʜʘ ʘʢʮʠʷ ʵʤʠʪʝʥʪʣʘʨʠʥʠʥʛ ʫʤʫʤʠʡ 

ʙʦʟʦʨ ʢʘʧʠʪʘʣʣʘʰʫʚʠ ʦʰʤʦץʜʘ. 2024 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠ 

ʷʢʫʥʠʜʘ, ʫʤʫʤʠʡ ʙʦʟʦʨ ʢʘʧʠʪʘʣʣʘʰʫʚʠ 237,9 ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 

2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 59 ʬʦʠʟʛʘ ʢ˄ʧʘʡʛʘʥ. ɹʫʥʛʘ, ʘʭʙʦʨʦʪ 

ʪʝʭʥʦʣʦʛʠʷʣʘʨʠ ʩʦ״ʘʩʠʜʘ ʬʘʦʣʠʷʪ ʶʨʠʪʫʚʯʠ ʢʦʨʭʦʥʘʣʘʨ ʪʦʤʦʥʠʜʘʥ 

ʢʘʪʪʘ ״ʘʞʤʜʘʛʠ ץ˄ʰʠʤʯʘ ʘʢʮʠʷʣʘʨʥʠʥʛ ʯʠץʘʨʠʣʠʰʠ ʘʩʦʩʠʡ ʪʘʲʩʠʨ 

ʵʪʫʚʯʠ ʦʤʠʣʣʘʨʜʘʥ ʙ˄ʣʜʠ48. 

 

 

 

 

 

 

 

 

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

46 ʈʝʩʫʧʙʣʠʢʘ ʬʦʥʜ ʙʠʨʞʘʩʠ. (2024). ɹʠʨʞʘʚʠʡ ʪʘ״ʣʠʣ. 2024 ʡʠʣ ʬʝʚʨʘʣʴ ʦʡʠ. 

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

48 ʈʝʩʧʫʙʣʠʢʘ ʬʦʥʜ ʙʠʨʞʘʩʠ. (2024). ʉʘʚʜʦ ʥʘʪʠʞʘʣʘʨʠ. 

https://www.uzse.uz/abouts/msq/
https://uzse.uz/system/analytics/pdfs/000/000/207/original/Birjaviy_tahlil_Fevral_2024_yil.pdf?1716197574
https://uzse.uz/trade_results/
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52-ʯʠʟʤʘ. ʈʝʩʧʫʙʣʠʢʘ ʬʦʥʜ ʙʠʨʞʘʩʠ 
UCI ʠʥʜʝʢʩʠ* 

53-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥʜʘ ʘʢʮʠʷ 
ʵʤʠʪʝʥʪʣʘʨʠʥʠʥʛ ʫʤʫʤʠʡ ʙʦʟʦʨ 
ʢʘʧʠʪʘʣʣʘʰʫʚʠ**, ʪʨʣʥ ʩ˄ʤ 

  

ʄʘʥʙʘ: ʈʝʩʧʫʙʣʠʢʘ ʬʦʥʜ ʙʠʨʞʘʩʠ. 

ʀʟʦ״: *Uzbekistan Composite Index (UCI)49 ï ʈʝʩʧʫʙʣʠʢʘ ʬʦʥʜ ʙʠʨʞʘʩʠʥʠʥʛ ʠʥʜʝʢʩʠ ʙ˄ʣʠʙ, ʙʠʨʞʘ 
ʢʦʪʠʨʦʚʢʘʣʘʨ ʚʘʨʘסʠʛʘ ʢʠʨʠʪʠʣʛʘʥ ʘʢʮʠʷ ʵʤʠʪʝʥʪʣʘʨʠʥʠʥʛ ʫʤʫʤʠʡ ״ʦʣʘʪʠʥʠ ʘʢʩ ʵʪʪʠʨʘʜʠ. ʀʥʜʝʢʩ 
 ʠʛʘ ʢʠʨʠʪʠʣʛʘʥ ʵʤʠʪʝʥʪʣʘʨ ʘʢʮʠʷʣʘʨʠ ʥʘʨʭʠʥʠʥʛסʠʡʤʘʪʠʥʠʥʛ ʧʘʩʘʡʠʰʠ ʢʦʪʠʨʦʚʢʘʣʘʨ ʚʘʨʘץ
ʘʨʟʦʥʣʘʰʛʘʥʠ ʚʘ ʫʤʫʤʠʡ ʙʦʟʦʨ ʢʘʧʠʪʘʣʣʘʰʫʚʠʥʠʥʛ ʢʘʤʘʡʛʘʥʠʥʠ ʠʬʦʜʘʣʘʡʜʠ. 2024 ʡʠʣ 1 ʠʶʣʴ 
 ʠʜʘ 99 ʪʘ ʘʢʮʠʷ ʵʤʠʪʝʥʪʣʘʨʠ ʤʘʚʞʫʜ ʙ˄ʣʠʙ, ʰʫʣʘʨʜʘʥ 15סʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʙʠʨʞʘ ʢʦʪʠʨʦʚʢʘʣʘʨ ʚʘʨʘ״
ʪʘʩʠʥʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʪʘʰʢʠʣ ʵʪʘʜʠ. 

**ɸʢʮʠʷ ʵʤʠʪʝʥʪʣʘʨʠʥʠʥʛ ʫʤʫʤʠʡ ʙʦʟʦʨ ʢʘʧʠʪʘʣʣʘʰʫʚʠ ʙʠʨʞʘ ʢʦʪʠʨʦʚʢʘʣʘʨʠ ʨ˄ʡʭʘʪʠʛʘ ʢʠʨʠʪʠʣʛʘʥ 
ʙʘʨʯʘ ʘʢʮʠʷ ʵʤʠʪʝʥʪʣʘʨʠʥʠʥʛ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʩʦʥʠ ʚʘ ʫʣʘʨʥʠʥʛ cʘʚʜʦ ʢʫʥʠʜʘʛʠ ʸʧʠʣʠʰ 
ʥʘʨʭʣʘʨʠʥʠʥʛ ˄ʟʘʨʦ ʢ˄ʧʘʡʪʤʘʩʠ ʦʨץʘʣʠ ʘʥʠץʣʘʥʘʜʠ. 

 

ʈʝʩʧʫʙʣʠʢʘ ʬʦʥʜ ʙʠʨʞʘʩʠʜʘ ʙʘʥʢʣʘʨʥʠʥʛ ʠʰʪʠʨʦʢʠ ʦʨʪʛʘʥ. 

2024 ʡʠʣʥʠʥʛ ʜʘʩʪʣʘʙʢʠ ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ, ʙʠʨʞʘ ʩʘʚʜʦʣʘʨʠʜʘ ʞʘʤʠ 246 

ʤʠʥʛʜʘʥ ʦʨʪʠץ ץʘʨʠʡʙ 445 ʤʣʨʜ ʩ˄ʤʣʠʢ ʙʠʪʠʤʣʘʨ ʪʫʟʠʣʛʘʥ. ɾʫʤʣʘʜʘʥ, 

ʫʰʙʫ ʜʘʚʨʜʘ ʪʫʟʠʣʛʘʥ ʙʠʪʠʤʣʘʨ ״ʘʞʤʠʥʠʥʛ 60 ʬʦʠʟʠ ʙʘʥʢʣʘʨ 

ʪʦʤʦʥʠʜʘʥ ʯʠץʘʨʠʣʛʘʥ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ״ʠʩʩʘʩʠʛʘ ʪ˄סʨʠ ʢʝʣʤʦץʜʘ. 

ʐʫʥʠʥʛʜʝʢ, ʩʘʥʦʘʪ (33,9 ʤʣʨʜ ʩ˄ʤ), ʵʥʝʨʛʝʪʠʢʘ (26,2 ʤʣʨʜ ʩ˄ʤ) ʚʘ 

                                                           
49 UCI ץʫʡʠʜʘʛʠ ʬʦʨʤʫʣʘ ʦʨץʘʣʠ ʘʥʠץʣʘʥʘʜʠ: 
 

ὟὅὍ
ὓὥὶὯὩὸ ὅὥὴ  

ὓὥὶὯὩὸ ὅὥὴ  
ὄzὥίὩ ὍὲὨὩὼ 

 

ɹʫ ʝʨʜʘ, 

ὓὥὶὯὩὸ ὅὥὴ   ï ʙʠʨʞʘ ʢʦʪʠʨʦʚʢʘʣʘʨʠ ʨ˄ʡʭʘʪʠʛʘ ʢʠʨʠʪʠʣʛʘʥ ʙʘʨʯʘ ʘʢʮʠʷ ʵʤʠʪʝʥʪʣʘʨʠʥʠʥʛ ʞʦʨʠʡ ʩʘʚʜʦ 

ʩʘʥʘʩʠʜʘʛʠ ʩ˄ʥʛʛʠ ʙʠʪʠʤ ʙ˄ʡʠʯʘ ʪʠʟʠʤ ʪʦʤʦʥʠʜʘʥ ״ʠʩʦʙʣʘʥʛʘʥ ʞʘʤʠ ʢʘʧʠʪʘʣʣʘʰʫʚ ʜʘʨʘʞʘʩʠ; 

ὓὥὶὯὩὸ ὅὥὴ   ï ʠʥʜʝʢʩ ʷʨʘʪʠʣʛʘʥ ʩʘʥʘʜʘʛʠ (29.08.2016) ʙʠʨʞʘ ʢʦʪʠʨʦʚʢʘʣʘʨʠ ʚʘʨʘץʘʩʠʛʘ ʢʠʨʠʪʠʣʛʘʥ 

ʙʘʨʯʘ ʘʢʮʠʷ ʵʤʠʪʝʥʪʣʘʨʠʥʠʥʛ ʩ˄ʥʛʛʠ ʙʠʪʠʤ ʙ˄ʡʠʯʘ ʪʠʟʠʤ ʪʦʤʦʥʠʜʘʥ ״ʠʩʦʙʣʘʥʛʘʥ ʞʘʤʠ ʢʘʧʠʪʘʣʣʘʰʫʚ 
ʜʘʨʘʞʘʩʠ; 

ὄὥίὩ ὍὲὨὩὼ ï ʠʥʜʝʢʩ ʢ˄ʨʩʘʪʢʠʯʠ ʫʯʫʥ ʙʝʣʛʠʣʘʥʛʘʥ ץʠʡʤʘʪ 1000 ʛʘ ʪʝʥʛ. 
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 ʠʤʤʘʪʣʠץ ʘʣʘʨʠʛʘ ʪʝʛʠʰʣʠ ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ״ʫʨʠʣʠʰ (11,4 ʤʣʨʜ ʩ˄ʤ) ʩʦץ

 .ʦʟʣʘʨʠ ʙʠʣʘʥ ʪʫʟʠʣʛʘʥ ʙʠʪʠʤʣʘʨ ʢʝʡʠʥʛʠ ˄ʨʠʥʣʘʨʥʠ ʵʛʘʣʣʘʛʘʥ50סʦץ

 

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

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

  

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

 

ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʥʠʥʛ ʢʘʧʠʪʘʣ ʙʦʟʦʨʠʛʘ ʪʘʲʩʠʨʯʘʥʣʠʛʠ 

ʢʘʤʘʡʛʘʥ. 2024 ʡʠʣ ʜʘʩʪʣʘʙʢʠ ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʜʘ, ʙʘʥʢʣʘʨ 

ʪʦʤʦʥʠʜʘʥ ʩʦʪʠʙ ʦʣʠʥʛʘʥ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ץʦʣʜʠסʠ ץʘʨʠʡʙ 32 ʪʨʣʥ 

ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 7,7 ʬʦʠʟʛʘ 

ʦʨʪʛʘʥ. ɹʘʥʢʣʘʨʥʠʥʛ ʢʨʝʜʠʪ ʬʘʦʣʣʠʛʠʥʠʥʛ ʦʨʪʠʰʠ ץʠʤʤʘʪʣʠ 

 ʦʟʣʘʨʥʠʥʛ ʞʘʤʠ ʘʢʪʠʚʣʘʨʜʘʛʠ ʫʣʫʰʠʥʠ ʧʘʩʘʡʪʠʨʛʘʥ. ʍʫʩʫʩʘʥ, 2024סʦץ

ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʜʘ, ʙʘʥʢʣʘʨ ʙʘʣʘʥʩʠʜʘʛʠ ʙʘʨʯʘ ʪʫʨʜʘʛʠ 

 ʦʟʣʘʨʥʠʥʛ ʞʘʤʠ ʘʢʪʠʚʣʘʨʜʘʛʠ ʫʣʫʰʠ 4,6 ʬʦʠʟʥʠ ʪʘʰʢʠʣסʦץ ʠʤʤʘʪʣʠץ

ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 0,5 ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʘʡʛʘʥ.  

2024 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʜʘʚʣʘʪ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʠ 

ʜʘʨʦʤʘʜʣʠʣʠʛʠ ʙʠʨʦʟ ʦʰʛʘʥ. 2024 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ, ʜʘʚʣʘʪ 

 ʦʟʣʘʨʠʥʠ ʙʠʨʣʘʤʯʠ ʞʦʡʣʘʰʪʠʨʠʰ ʙ˄ʡʠʯʘ ʙ˄ʡʠʯʘ ʵʲʣʦʥסʦץ ʠʤʤʘʪʣʠץ

 ʘʞʤʣʘʨʠ ʤʦʩ״ ʜʠʤ ʵʪʠʣʛʘʥ ʙʫʶʨʪʤʘʣʘʨץʘʤʜʘ ʪʘ״ ʠʣʠʥʛʘʥ ʵʤʠʩʩʠʷץ

ʨʘʚʠʰʜʘ 34,4 ʚʘ 28,1 ʪʨʣʥ ʩ˄ʤʣʘʨʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ51. ʐʫʥʠʥʛʜʝʢ, ʜʘʚʣʘʪ 

                                                           
50 ʈʝʩʧʫʙʣʠʢʘ ʬʦʥʜ ʙʠʨʞʘʩʠ. (2024). ɹʠʨʞʘʚʠʡ ʪʘ״ʣʠʣ ï 2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʢ. 

51 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘ ʚʘʣʶʪʘ ʙʠʨʞʘʩʠ. (2024). ʌʦʥʜ ʙʦʟʦʨʠ. 

https://www.uzrvb.uz/uz/bozorlar-va-savdolar/fond-bozori/
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 ʘʞʤʠʥʠ 2023״ ʠʣʠʥʛʘʥ ʵʤʠʩʩʠʷץ ʦʟʣʘʨʠ ʙ˄ʡʠʯʘ ʵʣʦʥסʦץ ʠʤʤʘʪʣʠץ

ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 11 ʬʦʠʟʛʘ ˄ʩʠʰʠ ʢʫʟʘʪʠʣʛʘʥ ʙ˄ʣʩʘ-ʜʘ, 

ʪʘץʜʠʤ ʵʪʠʣʛʘʥ ʙʫʶʨʪʤʘʣʘʨ ״ʘʞʤʠ 15 ʬʦʠʟʛʘ ʢʘʤʘʡʛʘʥ. ɹʫʥʜʘ, ʤʦʣʠʷ 

ʙʦʟʦʨʠʜʘ ʚʫʞʫʜʛʘ ʢʝʣʛʘʥ ʪʘʣʘʙ ʚʘ ʪʘʢʣʠʬ ˄ʨʪʘʩʠʜʘʛʠ ʬʘʨ״ ץʘʤʜʘ 

ʙʘʥʢʣʘʨʘʨʦ ʧʫʣ ʙʦʟʦʨʠ ʬʦʠʟ ʩʪʘʚʢʘʩʠʥʠʥʛ 1,3 ʬʦʠʟ ʙʘʥʜʛʘ52 ʦʰʠʰʠ 

 ʦʟʣʘʨʥʠʥʛ ʙʦʟʦʨ ʥʘʨʭʠ ʘʨʟʦʥʣʘʰʠʙ, ʫʣʘʨʥʠʥʛסʦץ ʠʤʤʘʪʣʠץ ʠʩʦʙʠʛʘ״

ʜʘʨʦʤʘʜʣʠʣʠʛʠ ʦʨʪʛʘʥ. ʍʫʩʫʩʘʥ, 2024 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʜʘʚʣʘʪ 

 ,ʦʟʣʘʨʠ ʜʘʨʦʤʘʜʣʠʣʠʛʠ ˄ʨʪʘʯʘ 18,3 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙסʦץ ʠʤʤʘʪʣʠץ

2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 0,6 ʬʦʠʟ ʙʘʥʜʛʘ ʦʨʪʛʘʥ.  

 

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

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

  

 

ʄʘʥʙʘ: Bloomberg. 

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

 

ɶʟʙʝʢʠʩʪʦʥ ʩʫʚʝʨʝʥ ʝʚʨʦʦʙʣʠʛʘʮʠʷʣʘʨʥʠʥʛ ʙʝʥʯʤʘʨʢ 

ʦʙʣʠʛʘʮʠʷʣʘʨʛʘ ʥʠʩʙʘʪʘʥ ʭʘʪʘʨʣʠʣʠʢ ʜʘʨʘʞʘʩʠʜʘ ʧʘʩʘʡʠʰ 

ʢʫʟʘʪʠʣʜʠ. 2024 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʜʘ, ɶʟʙʝʢʠʩʪʦʥ ʩʫʚʝʨʝʥ 

ʝʚʨʦʦʙʣʠʛʘʮʠʷʣʘʨ ʙ˄ʡʠʯʘ ʜʘʨʦʤʘʜʣʠʣʠʢ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ 7 ʬʦʠʟ 

ʘʪʨʦʬʠʜʘ ʰʘʢʣʣʘʥʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʨʠʛʘ ʥʠʩʙʘʪʘʥ ʜʝʷʨʣʠ 

˄ʟʛʘʨʤʘʜʠ. 2024 ʡʠʣʥʠʥʛ ʜʘʩʪʣʘʙʢʠ ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʜʘ, ɶʟʙʝʢʠʩʪʦʥ 

                                                           
52 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. (2024). ʌʦʠʟ ʩʪʘʚʢʘʣʘʨ. 

https://cbu.uz/en/statistics/e-gdds/data/111576/
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ʩʫʚʝʨʝʥ ʝʚʨʦʦʙʣʠʛʘʮʠʷʣʘʨʠ ʚʘ ɸפʐ סʘʟʥʘʯʠʣʠʛʠ ʦʙʣʠʛʘʮʠʷʣʘʨʠ 

ʜʘʨʦʤʘʜʣʠʣʠʢʣʘʨʠ ˄ʨʪʘʩʠʜʘʛʠ ʩʧʨʝʜ 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ 

ʥʠʩʙʘʪʘʥ ʧʘʩʘʡʠʙ, 270ï290 ʙʘʟʠʩ ʙʘʥʜ ʘʪʨʦʬʠʜʘ ʰʘʢʣʣʘʥʜʠ. ʋʰʙʫ 

 ʘʨʦ ʨʝʡʪʠʥʛץʦʣʘʪ, 2024 ʡʠʣʥʠʥʛ ʘʚʛʫʩʪ ʦʡʠʜʘʛʠ Fitch Ratings ʭʘʣ״

ʘʛʝʥʪʣʠʛʠ ʪʦʤʦʥʠʜʘʥ ʵʲʣʦʥ ץʠʣʠʥʛʘʥ ʤʘʲʣʫʤʦʪʛʘ ʢ˄ʨʘ, ɶʟʙʝʢʠʩʪʦʥ 

ʢʨʝʜʠʪ ʨʝʡʪʠʥʛʠ ɺɺ- ʙʘʨץʘʨʦʨ ʜʘʨʘʞʘʜʘ ʩʘץʣʘʥʘʸʪʛʘʥʣʠʛʠ ʙʠʣʘʥ ״ʘʤ 

ʠʟʦ״ʣʘʥʘʜʠ53.  

  

                                                           
53 Fitch Ratings. (2024). Republic of Uzbekistan. 

https://www.fitchratings.com/entity/uzbekistan-republic-of-88305892
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 ʘʚʦʣʘ. ʊ˄ʣʦʚ ʪʠʟʠʤʠ״-2

ɻʣʦʙʘʣ ʤʠץʸʩʜʘ ʤʦʣʠʷ ʪʠʟʠʤʠʥʠ ʨʘץʘʤʣʘʪhʠʨʠʰ ʜʘʨʘʞʘʩʠʥʠʥʛ ʦʨʪʠʰʠ 

ʪ˄ʣʦʚ ʪʠʟʠʤʣʘʨʠʥʠʥʛ ʭʘʚʬʩʠʟʣʠʛʠ ʙ˄ʡʠʯʘ ʭʘʚʦʪʠʨʣʘʨʥʠ ʦʰʠʨʤʦץʜʘ. ʊ˄ʣʦʚ 

ʪʠʟʠʤʠ ʩʦ״ʘʩʠʜʘ ʶʟʘʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʭʘʪʘʨʣʘʨ ʤʘʤʣʘʢʘʪ ʠץʪʠʩʦʜʠʸʪʠʜʘ 

ʩʘʣʙʠʡ ʦץʠʙʘʪʣʘʨʛʘ ʩʘʙʘʙ ʙ˄ʣʠʰʠʥʠ ʠʥʦʙʘʪʛʘ ʦʣʛʘʥ ״ʦʣʜʘ, ɶʟʙʝʢʠʩʪʦʥ ʄʘʨʢʘʟʠʡ 

ʙʘʥʢ ʬʘʦʣʠʷʪʠʥʠʥʛ ʘʩʦʩʠʡ ʤʘץʩʘʜʣʘʨʠʜʘʥ ʙʠʨʠ ʩʠʬʘʪʠʜʘ ʪ˄ʣʦʚ ʪʠʟʠʤʣʘʨʠ 

ʠʰʣʘʰʠʥʠʥʛ ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ʙʝʣʛʠʣʘʥʛʘʥ54. ɾʫʤʣʘʜʘʥ, ʢʠʙʝʨ 

 ʫʞʫʤʣʘʨ ʥʘʪʠʞʘʩʠʜʘ ʧʫʣ ˄ʪʢʘʟʤʘʣʘʨʠʜʘʛʠ ʫʟʠʣʠʰʣʘʨ, ʰʫʥʠʥʛʜʝʢ ʤʦʣʠʷ ʪʠʟʠʤʠ״

ʠʰʪʠʨʦʢʯʠʣʘʨʠʥʠʥʛ ʤʦʣʠʷʚʠʡ ʡ˄ץʦʪʠʰʣʘʨʠ ״ʘʤʜʘ ʫʣʘʨʥʠʥʛ ʰʘʭʩʠʡ 

ʤʘʲʣʫʤʦʪʣʘʨʠʥʠʥʛ ʦʰʢʦʨ ʙ˄ʣʠʰʠ ״ʠʩʦʙʠʛʘ ʤʦʣʠʷ ʪʠʟʠʤʠʛʘ ʙ˄ʣʛʘʥ ʠʰʦʥʯʥʠʥʛ 

ʟʘʠʬʣʘʰʠʰʠ ʣʠʢʚʠʜʣʠʣʠʢ ʤʫʘʤʤʦʣʘʨʠʛʘ ʩʘʙʘʙ ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ. 

 

58-ʯʠʟʤʘ. ɹʘʥʢʣʘʨʘʨʦ ʪ˄ʣʦʚ ʪʠʟʠʤʠ* 
ʦʨץʘʣʠ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʪʨʘʥʟʘʢʮʠʷʣʘʨ 
ʩʦʥʠ ʚʘ ʩʫʤʤʘʩʠ 

59-ʯʠʟʤʘ. ʄʘʨʢʘʟʠʡ ʙʘʥʢʥʠʥʛ ״ʠʩʦʙ-
ʢʠʪʦʙ ʢʣʠʨʠʥʛ ʪʠʟʠʤʠ** ʦʨץʘʣʠ ʘʤʘʣʛʘ 
ʦʰʠʨʠʣʛʘʥ ʪʨʘʥʟʘʢʮʠʷʣʘʨ ʩʦʥʠ ʚʘ 
ʩʫʤʤʘʩʠ 

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

ʀʟʦ״: *ɹʘʥʢʣʘʨʘʨʦ ʪ˄ʣʦʚ ʪʠʟʠʤʠ ï ʙʝʣʛʠʣʘʥʛʘʥ ʚʘץʪ ʦʨʘʣʠסʠʜʘ ʤʝʤʦʨʠʘʣ ʦʨʜʝʨ, ʪ˄ʣʦʚ 
ʪʦʧʰʠʨʠץʥʦʤʘʩʠ, ʪ˄ʣʦʚ ʪʘʣʘʙʥʦʤʘʩʠ, ʘʢʢʨʝʜʠʪʠʚʛʘ ʘʨʠʟʘ ʚʘ ʠʥʢʘʩʩʦ ʪʦʧʰʠʨʠץʥʦʤʘʩʠ 
ʢ˄ʨʠʥʠʰʠʜʘʛʠ ʵʣʝʢʪʨʦʥ ʪ˄ʣʦʚ ״ʫʞʞʘʪʣʘʨʠ ʘʩʦʩʠʜʘ ʪ˄ʣʦʚʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʪʠʟʠʤʠ. 

**ʄʘʨʢʘʟʠʡ ʙʘʥʢʥʠʥʛ ״ʠʩʦʙ-ʢʠʪʦʙ ʢʣʠʨʠʥʛ ʪʠʟʠʤʠ ï ʪ˄ʣʦʚ ʪʠʟʠʤʠ ʠʰʪʠʨʦʢʯʠʣʘʨʠʥʠʥʛ ʧʫʣʛʘ ʜʦʠʨ 
˄ʟʘʨʦ ʪʘʣʘʙʣʘʨʠ ʚʘ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʡʠסʠʰ, ʪʘץץʦʩʣʘʰ ״ʘʤʜʘ ״ʠʩʦʙʛʘ ˄ʪʢʘʟʠʰ ʞʘʨʘʸʥʠʥʠ ʨʝʘʣ 
ʚʘץʪ ʨʝʞʠʤʠʜʘ ʥʘץʜ ʧʫʣʩʠʟ ʰʘʢʣʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʪʠʟʠʤʠ. 

 
ʄʘʨʢʘʟʠʡ ʙʘʥʢʥʠʥʛ ״ʠʩʦʙ-ʢʠʪʦʙ ʢʣʠʨʠʥʛ ״ʘʤʜʘ ʙʘʥʢʣʘʨʘʨʦ ʪ˄ʣʦʚ 

ʪʠʟʠʤʣʘʨʠ ʦʨץʘʣʠ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʪʨʘʥʟʘʢʮʠʷʣʘʨ ʦʨʪʠʙ ʙʦʨʤʦץʜʘ. 2024 

ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ, ʙʘʥʢʣʘʨʘʨʦ ʪ˄ʣʦʚ ʪʠʟʠʤʠ ʦʨץʘʣʠ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ 

                                                           
54 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ 2019 ʡʠʣ 11 ʥʦʷʙʨʜʘʛʠ ñɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ 
ʪ˄סʨʠʩʠʜʘòʛʠ ɶʈ582-פïʩʦʥʣʠ פʦʥʫʥʠ. 

https://lex.uz/ru/docs/4590452
https://lex.uz/ru/docs/4590452
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ʪʨʘʥʟʘʢʮʠʷʣʘʨ ʩʦʥʠ 39 ʤʣʥ ʪʘʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, ʫʣʘʨʥʠʥʛ ʫʤʫʤʠʡ ʩʫʤʤʘʩʠ 3,3 

ʢʚʘʜʨʠʣʣʠʦʥ ʩ˄ʤʛʘ ʝʪʜʠ. ɹʫʥʜʘ, 2024 ʡʠʣʥʠʥʛ ʜʘʩʪʣʘʙʢʠ ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ, 

ʙʘʥʢʣʘʨʘʨʦ ʪ˄ʣʦʚ ʪʠʟʠʤʠ ʦʨץʘʣʠ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʪʨʘʥʟʘʢʮʠʷʣʘʨ ʩʫʤʤʘʩʠ 2023 

ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ ץʘʨʠʡʙ 30 ʬʦʠʟʛʘ ʦʰʛʘʥ. ʐʫʥʠʥʛʜʝʢ, 2024 ʡʠʣ I ʷʨʠʤ 

ʡʠʣʣʠʛʠʜʘ, ״ʠʩʦʙ-ʢʠʪʦʙ ʢʣʠʨʠʥʛ ʪʠʟʠʤʠʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʪʨʘʥʟʘʢʮʠʷʣʘʨ ʩʦʥʠ 

57,4 ʤʠʣʣʠʦʥʪʘʛʘ ʝʪʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 25 ʬʦʠʟʛʘ ʢ˄ʧʘʡʛʘʥ. ɶʟ 

ʥʘʚʙʘʪʠʜʘ, 2024 ʡʠʣʥʠʥʛ ʜʘʩʪʣʘʙʢʠ ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ 

ʪʨʘʥʟʘʢʮʠʷʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ʤʠץʜʦʨʠ 722,4 ʤʠʥʛ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ 

ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 12 ʬʦʠʟʛʘ ʶץʦʨʠ ʙ˄ʣʛʘʥ. ʊʨʘʥʟʘʢʮʠʷʣʘʨ ʩʫʤʤʘʩʠ ʵʩʘ 40 

ʬʦʠʟʛʘ ʦʨʪʠʙ, 41,5 ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. 

 

60-ʯʠʟʤʘ. ʊ˄ʣʦʚ ʪʠʟʠʤʣʘʨʠ ʦʨץʘʣʠ 
ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʡʠʣʣʠʢ ʪʨʘʥʟʘʢʮʠʷʣʘʨ 
ʩʫʤʤʘʩʠʥʠʥʛ ʡʠʣʣʠʢ ʗʀʄʛʘ ʥʠʩʙʘʪʠ, % 

61-ʯʠʟʤʘ. ʄʘʨʢʘʟʠʡ ʙʘʥʢʥʠʥʛ ʊʝʟʢʦʨ 
ʪ˄ʣʦʚʣʘʨ ʪʠʟʠʤʠ* ʦʨץʘʣʠ ʘʤʘʣʛʘ 
ʦʰʠʨʠʣʛʘʥ ʪʨʘʥʟʘʢʮʠʷʣʘʨ ʩʦʥʠ ʚʘ 
ʩʫʤʤʘʩʠ 

 
 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

ʀʟʦ״: *ʄʘʨʢʘʟʠʡ ʙʘʥʢʥʠʥʛ ʊʝʟʢʦʨ ʪ˄ʣʦʚʣʘʨ ʪʠʟʠʤʠ ʦʨץʘʣʠ ʙʘʥʢʣʘʨʘʨʦ ʪʨʘʥʟʘʢʮʠʷʣʘʨ ʫʟʣʫʢʩʠʟ 24/7 
ʨʝʞʠʤʠʜʘ ʦʥʣʘʡʥ ʪʘʨʟʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠ. ɹʫʥʜʘ, ʙʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠʛʘʥ 
ʪʨʘʥʟʘʢʮʠʷʣʘʨ ʤʠץʜʦʨʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʄʘʨʢʘʟʠʡ ʙʘʥʢʜʘʛʠ ʚʘʢʠʣʣʠʢ ״ʠʩʦʙʚʘʨʘסʠ ץʦʣʜʠסʠ 
ʜʦʠʨʘʩʠʜʘ ʙʝʣʛʠʣʘʥʘʜʠ. 

 

ʅʘץʜ ʧʫʣʩʠʟ ״ʠʩʦʙ-ʢʠʪʦʙʣʘʨ ʩʫʤʤʘʩʠʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠʜʘ 

ʢʫʟʘʪʠʣʘʸʪʛʘʥ ˄ʩʠʰ ʩʫʨʲʘʪʠ ʪ˄ʣʦʚ ʪʠʟʠʤʣʘʨʠ ʫʟʣʫʢʩʠʟʣʠʛʠʥʠ 

ʪʘʲʤʠʥʣʘʰʥʠʥʛ ʘ״ʘʤʠʷʪʣʠʣʠʢ ʜʘʨʘʞʘʩʠʥʠ ʦʰʠʨʤʦץʜʘ. 2024 ʡʠʣ I ʷʨʠʤ 

ʡʠʣʣʠʛʠ ʷʢʫʥʠʜʘ, ʪ˄ʣʦʚ ʪʠʟʠʤʣʘʨʠ ʦʨץʘʣʠ ʡʠʣʣʠʢ ״ʠʩʦʙʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ 

ʪʨʘʥʟʘʢʮʠʷʣʘʨ ʩʫʤʤʘʩʠ ʥʦʤʠʥʘʣ ʗʀʄʛʘ ʥʠʩʙʘʪʠ 5,5 ʙʘʨʦʙʘʨʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. 

ʍʫʩʫʩʘʥ, ʙʘʥʢʣʘʨʘʨʦ ʪ˄ʣʦʚ ʪʠʟʠʤʠ ʦʨץʘʣʠ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʪʨʘʥʟʘʢʮʠʣ̫ʘʨ ʶץʦʨʠ 

ʫʣʫʰʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, ʗʀʄʛʘ ʥʠʩʙʘʪʘʥ 4,8 ʙʘʨʦʙʘʨ ʢ˄ʧʨʦץ ʙ˄ʣʜʠ. ʐʫʥʠʥʛʜʝʢ, 
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ʄʘʨʢʘʟʠʡ ʙʘʥʢʥʠʥʛ ʊʝʟʢʦʨ ʪ˄ʣʦʚʣʘʨ ʪʠʟʠʤʠ ״ʘʤʜʘ ״ʠʩʦʙ-ʢʠʪʦʙ ʢʣʠʨʠʥʛ ʪʠʟʠʤʣʘʨʠ 

ʦʨץʘʣʠ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʡʠʣʣʠʢ ʪʨʘʥʟʘʢʮʠʷʣʘʨ ʩʫʤʤʘʩʠʥʠ ʗʀʄʛʘ ʥʠʩʙʘʪʣʘʨʠ 

ʤʦʩ ʨʘʚʠʰʜʘ 58 ʚʘ 7 ʬʦʠʟʣʘʨʛʘ ʪʝʥʛ ʙ˄ʣʜʠ. 

ʄʘʨʢʘʟʠʡ ʙʘʥʢʥʠʥʛ ʊʝʟʢʦʨ ʪ˄ʣʦʚʣʘʨ ʪʠʟʠʤʠ ʦʨץʘʣʠ ʪʨʘʥʟʘʢʮʠʷʣʘʨ 

ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʩʫʨʲʘʪʠ ʦʰʤʦץʜʘ. 2024 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ, ʊʝʟʢʦʨ 

ʪ˄ʣʦʚʣʘʨ ʪʠʟʠʤʠ ʦʨץʘʣʠ 23,6 ʤʣʥ ʜʦʥʘ ʪʨʘʥʟʘʢʮʠʷʣʘʨ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʙ˄ʣʠʙ, 

ʫʣʘʨʥʠʥʛ ʫʤʫʤʠʡ ʩʫʤʤʘʩʠ 388,9 ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. 2024 ʡʠʣʥʠʥʛ I ʷʨʠʤ 

ʡʠʣʣʠʛʠʜʘ, ʫʰʙʫ ʪ˄ʣʦʚ ʪʠʟʠʤʠ ʦʨץʘʣʠ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʪʨʘʥʟʘʢʮʠʷʣʘʨ ʩʦʥʠ ʚʘ 

ʩʫʤʤʘʩʠ 2023 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʛʘ ʥʠʩʙʘʪʘʥ ʤʦʩ ʨʘʚʠʰʜʘ 97 ʚʘ 54 ʬʦʠʟʣʘʨʛʘ 

˄ʩʛʘʥ.  

 

62-ʯʠʟʤʘ. ʄʫʦʤʘʣʘʜʘʛʠ ʙʘʥʢ ʧʣʘʩʪʠʢ 
ʢʘʨʪʘʣʘʨʠ ʩʦʥʠ ״ʘʤʜʘ ʘ״ʦʣʠ ʞʦʥ ʙʦʰʠʛʘ* 
ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ ʙʘʥʢ ʧʣʘʩʪʠʢ ʢʘʨʪʘʣʘʨʠ 
ʩʦʥʠ 

63-ʯʠʟʤʘ. ɶʨʥʘʪʠʣʛʘʥ ʪ˄ʣʦʚ 
ʪʝʨʤʠʥʘʣʣʘʨʠ, ʙʘʥʢʦʤʘʪ ʚʘ 
ʠʥʬʦʢʠʦʩʢʣʘʨ ʩʦʥʠ, ʤʠʥʛ ʜʦʥʘ 

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

ʀʟʦ״: *ɼʦʠʤʠʡ ʘ״ʦʣʠ ʩʦʥʠ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ. 

 
ʄʫʦʤʘʣʘʜʘʛʠ ʙʘʥʢ ʧʣʘʩʪʠʢ ʢʘʨʪʘʣʘʨʠ ʩʦʥʠ ˄ʩʠʰʜʘ ʜʘʚʦʤ ʵʪʤʦץʜʘ. 2024 

ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʤʫʦʤʘʣʘʜʘ ʤʘʚʞʫʜ ʞʘʤʠ ʙʘʥʢ ʧʣʘʩʪʠʢ ʢʘʨʪʘʣʘʨʠ ʩʦʥʠ 

50 ʤʠʣʣʠʦʥ ʜʦʥʘʛʘ ʝʪʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 29 ʬʦʠʟʛʘ ˄ʩʛʘʥ. 

ɾʫʤʣʘʜʘʥ, 2024 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ, ʘ״ʦʣʠ ʞʦʥ ʙʦʰʠʛʘ ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ ʙʘʥʢ 

ʧʣʘʩʪʠʢ ʢʘʨʪʘʣʘʨʠ ʩʦʥʠ 1,4 ʪʘʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 

0,3 ʪʘʛʘ ʦʰʛʘʥ. 

ɹʘʥʢʦʤʘʪ ʚʘ ʠʥʬʦʢʠʦʩʢʣʘʨ ʩʦʥʠʥʠʥʛ ʦʰʠʰʠ ʙʠʣʘʥ ʙʠʨ ץʘʪʦʨʜʘ 

˄ʨʥʘʪʠʣʛʘʥ ʪ˄ʣʦʚ ʪʝʨʤʠʥʘʣʣʘʨʠ ʤʠץʜʦʨʠʜʘ ʧʘʩʘʡʠʰ ʢʫʟʘʪʠʣʤʦץʜʘ. 2024 ʡʠʣ 

I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʜʘ, ˄ ʨʥʘʪʠʣʛʘʥ ʙʘʥʢʦʤʘʪ ʚʘ ʠʥʬʦʢʠʦʩʢʣʘʨ ʩʦʥʠ ʞʘʤʠ 27,6 ʤʠʥʛ 
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ʜʦʥʘʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 14 ʬʦʠʟʛʘ ʦʰʜʠ. ɹʘʥʢʣʘʨ 

ʪʦʤʦʥʠʜʘʥ ˄ʨʥʘʪʠʣʛʘʥ ʪ˄ʣʦʚ ʪʝʨʤʠʥʘʣʣʘʨʠ ʩʦʥʠʜʘ ʵʩʘ ʢʘʤʘʡʠʰ ʢʫʟʘʪʠʣʠʙ, 2024 

ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ 424,6 ʤʠʥʛʪʘʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. 

 

64-ʯʠʟʤʘ. ʄʫʦʤʘʣʘʜʘʛʠ ʙʘʥʢ ʢʘʨʪʘʣʘʨʠ 
 ʘʤʜʘ ˄ʨʥʘʪʠʣʛʘʥ ʙʘʥʢʦʤʘʪ ʚʘ״
ʠʥʬʦʢʠʦʩʢʣʘʨ ʩʦʥʠ ʙ˄ʡʠʯʘ 
ʢʦʥʮʝʥʪʨʘʮʠʷ ʜʘʨʘʞʘʩʠ, HH ʠʥʜʝʢʩʠ 

65-ʯʠʟʤʘ. ʊ˄ʣʦʚ ʪʠʟʠʤʣʘʨʠ ʦʨץʘʣʠ 
ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʪʨʘʥʟʘʢʮʠʷʣʘʨ 
ʩʫʤʤʘʩʠ ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷ ʜʘʨʘʞʘʩʠ*, 
HH ʠʥʜʝʢʩʠ 

 
 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ ʢʠʪʦʙʠ.  

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. 

  
ʄʫʦʤʘʣʘʜʘʛʠ ʙʘʥʢ ʢʘʨʪʘʣʘʨʠ ״ʘʤʜʘ ˄ʨʥʘʪʠʣʛʘʥ ʙʘʥʢʦʤʘʪ ʚʘ 

ʠʥʬʦʢʠʦʩʢʣʘʨ ʩʦʥʠ ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷʩʠ ʧʘʩʪ ʜʘʨʘʞʘʜʘ ʰʘʢʣʣʘʥʤʦץʜʘ. 

2024 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʜʘ, ʤʫʦʤʘʣʘʜʘ ʤʘʚʞʫʜ ʙʘʥʢ ʢʘʨʪʘʣʘʨʠ ״ʘʤʜʘ 

˄ʨʥʘʪʠʣʛʘʥ ʙʘʥʢʦʤʘʪ ʚʘ ʠʥʬʦʢʠʦʩʢʣʘʨ ʩʦʥʠ ʙ˄ʡʠʯʘ HH ʠʥʜʝʢʩʣʘʨʠ 930 ʘʪʨʦʬʠʜʘ 

ʰʘʢʣʣʘʥʠʙ, ʧʘʩʪ ʜʘʨʘʞʘʜʘʛʠ ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʫʚ ʛʫʨʫ״ʠʥʠʥʛ ʶץʦʨʠ ʯʝʛʘʨʘʩʠʛʘ 

ʷץʠʥ ʞʦʡʣʘʰʜʠ. 

ʄʘʨʢʘʟʠʡ ʙʘʥʢʥʠʥʛ ʊʝʟʢʦʨ ʪ˄ʣʦʚʣʘʨ ״ʘʤʜʘ ʙʘʥʢʣʘʨʘʨʦ ʪ˄ʣʦʚ 

ʪʠʟʠʤʣʘʨʠ ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʫʚ ʜʘʨʘʞʘʣʘʨʠ ʧʘʩʪ, ״ʠʩʦʙ-ʢʠʪʦʙ ʢʣʠʨʠʥʛ 

ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ʵʩʘ ˄ʨʪʘ ʜʘʨʘʞʘʥʠ ʢ˄ʨʩʘʪʤʦץʜʘ. 2024 ʡʠʣ ʜʘʩʪʣʘʙʢʠ ʷʨʠʤ 

ʡʠʣʣʠʛʠ ʜʘʚʦʤʠʜʘ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʄʘʨʢʘʟʠʡ ʙʘʥʢʥʠʥʛ ״ʠʩʦʙ-ʢʠʪʦʙ 

ʢʣʠʨʠʥʛ ʪʠʟʠʤʠ ʦʨץʘʣʠ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʪ˄ʣʦʚʣʘʨ ʤʠץʜʦʨʠ ʙ˄ʡʠʯʘ HH ʠʥʜʝʢʩʠ 

1210 ʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, ˄ʨʪʘ ʜʘʨʘʞʘʜʘʛʠ ʢʦʥʮʝʥʪʨʘʮʠʷʥʠ ץʘʡʜ ʵʪʜʠ. ʐʫʥʠʥʛʜʝʢ, 

ʊʝʟʢʦʨ ʪ˄ʣʦʚʣʘʨ ʪʠʟʠʤʠ ʦʨץʘʣʠ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʪʨʘʥʟʘʢʮʠʷʣʘʨ ʙ˄ʡʠʯʘ HH 

ʠʥʜʝʢʩʠ ʧʘʩʪ ʜʘʨʘʞʘʜʘʛʠ ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʫʚ ʛʫʨʫ״ʠʥʠʥʛ ʶץʦʨʠ ʯʝʛʘʨʘʩʠʛʘ ʷץʠʥ 

ʰʘʢʣʣʘʥʠʙ, 860 ʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ɹʘʥʢʣʘʨʘʨʦ ʪ˄ʣʦʚ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷ 

ʜʘʨʘʞʘʩʠʜʘ ʩʝʟʠʣʘʨʣʠ ˄ʟʛʘʨʠʰ ʢʫʟʘʪʠʣʤʘʜʠ ʚʘ ʅʅ ʠʥʜʝʢʩʠ 590 ʘʪʨʦʬʠʜʘ 

ʰʘʢʣʣʘʥʜʠ. 
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66-ʯʠʟʤʘ. ʊʫʨʣʠ ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʨʘץʘʤʣʠ 
ʠʥʬʨʘʪʫʟʠʣʤʘ ʠʥʜʝʢʩʠ55 (2023 ʡʠʣ ʫʯʫʥ) 

67-ʯʠʟʤʘ. ʄʘʤʣʘʢʘʪ ʛʫʨʫ״ʣʘʨʠ 
ʢʝʩʠʤʠʜʘ ʨʘץʘʤʣʠ ʠʥʬʨʘʪʫʟʠʣʤʘ 
ʠʥʜʝʢʩʠ (2023 ʡʠʣ ʫʯʫʥ) 

  

ʄʘʥʙʘ: ʍɺɾ. 

ʀʟʦ״: ʈʘץʘʤʣʠ ʠʥʬʨʘʪʫʟʠʣʤʘ ʠʥʜʝʢʩʠ (Digital Infrastructure Index, DI) ʍɺɾ ʪʦʤʦʥʠʜʘʥ 174 ʤʘʤʣʘʢʘʪ 
ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʠʰʣʘʙ ʯʠץʠʣʛʘʥ. ʋʰʙʫ ʠʥʜʝʢʩ ʤʘʤʣʘʢʘʪʣʘʨ ץʠʨץʠʤʠʜʘ, ʭʘʨ 100 ʢʠʰʠʛʘ ʪ˄סʨʠ 
ʢʝʣʘʜʠʛʘʥ ʠʥʪʝʨʥʝʪ ʬʦʡʜʘʣʘʥʫʚʯʠʣʘʨʠ ʩʦʥʠ, ʘʩʦʩʠʡ ʪʝʣʝʬʦʥ ʣʠʥʠʷʣʘʨʠ, ʠʥʪʝʨʥʝʪʜʘʥ 
ʬʦʡʜʘʣʘʥʠʰ ʥʘʨʭʠ, ʢʦʨʧʦʨʘʪʠʚ ʩʝʢʪʦʨ ʫʯʫʥ ʪʨʘʥʟʘʢʮʠʷʣʘʨʥʠ ˄ʪʢʘʟʠʰ ʰʘʨʦʠʪʣʘʨʠ, ʦʥʣʘʡʥ 
ʪʨʘʥʟʘʢʮʠʷʣʘʨ, ʞʘʤʦʘʪ ʫʯʫʥ ʠʥʪʝʨʥʝʪ ʠʥʬʨʘʪʫʟʠʣʤʘʩʠ ʢʘʙʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʛʘ ʘʩʦʩʘʥ ʘʥʠץʣʘʥʘʜʠ. 
ʀʥʜʝʢʩ ʪʘʨʢʠʙʠʜʘ ʬʦʡʜʘʣʘʥʠʣʛʘʥ ʢ˄ʨʩʘʪʢʠʯʣʘʨ 0 ʚʘ 1 ʦʨʘʣʠסʠʛʘ ʞʦʡʣʘʰʪʠʨʠʰ ʦʨץʘʣʠ 
ʩʪʘʥʜʘʨʪʣʘʰʪʠʨʠʣʘʜʠ. ɹʫʥʜʘʥ ʩ˄ʥʛ, ʩʪʘʥʜʘʨʪʣʘʰʪʠʨʠʣʛʘʥ ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ʦʜʜʠʡ 
 ʣʘʥʘʜʠ. ʋʰʙʫ ʠʥʜʝʢʩʥʠʥʛ ʢʘʪʪʘץʘʤʣʠ ʠʥʬʨʘʪʫʟʠʣʤʘ ʠʥʜʝʢʩʠ ʘʥʠץʘʣʠ ʨʘץʠʩʦʙʣʘʰ ʦʨ״ ʠʡʤʘʪʠʥʠץ
ʙ˄ʣʠʰʠ ʤʘʤʣʘʢʘʪʜʘ ʨʘץʘʤʣʠ ʠʥʬʨʘʪʫʟʠʣʤʘʥʠʥʛ ʶץʦʨʠ ʨʠʚʦʞʣʘʥʛʘʥʣʠʛʠʥʠ, ʘʢʩʠʥʯʘ ʢʠʯʠʢ ʙ˄ʣʠʰʠ 
ʵʩʘ ʨʠʚʦʞʣʘʥʠʰ ʜʘʨʘʞʘʩʠ ʧʘʩʪʣʠʛʠʥʠ ʠʬʦʜʘʣʘʡʜʠ. 

  

ɶʟʙʝʢʠʩʪʦʥ ʙ˄ʡʠʯʘ ʨʘץʘʤʣʠ ʠʥʬʨʘʪʫʟʠʣʤʘ ʠʥʜʝʢʩʠ ʨʠʚʦʞʣʘʥʘʸʪʛʘʥ 

ʤʘʤʣʘʢʘʪʣʘʨ ʜʘʨʘʞʘʩʠʜʘ h ʘʢʣʣʘʥʛʘʥ. 2023 ʡʠʣ ʷʢʫʥʠʜʘ, ʨʘץʘʤʣʠ ʠʥʬʨʘʪʫʟʠʣʤʘ 

ʠʥʜʝʢʩʠ ʨʠʚʦʞʣʘʥʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʥʠʩʙʘʪʘʥ ʙʘʣʘʥʜʨʦ(0,18) ץ, ʜʘʨʦʤʘʜʠ 

˄ʨʪʘʜʘʥ ʧʘʩʪʨʦץ ʙ˄ʣʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʵʩʘ ʢʠʯʠʢʨʦ(0,06) ץ ʢ˄ʨʩʘʪʢʠʯʥʠ ץʘʡʜ ʵʪʜʠ. 

ʐʫʥʠʥʛʜʝʢ, ʨʘץʘʤʣʠ ʠʥʬʨʘʪʫʟʠʣʤʘ ʠʥʜʝʢʩʠ ʙ˄ʡʠʯʘ ɶʟʙʝʢʠʩʪʦʥ ʢ˄ʨʩʘʪʢʠʯʠ 0,11 ʥʠ 

ʪʘʰʢʠʣ ʵʪʠʙ, ʜʘʨʦʤʘʜʠ ˄ʨʪʘʜʘʥ ʧʘʩʪʨʦץ ʙ˄ʣʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʥʠʥʛ ʫʰʙʫ ʠʥʜʝʢʩ 

ʙ˄ʡʠʯʘ ״ʠʩʦʙʣʘʥʛʘʥ ˄ʨʪʘʯʘ ץʠʡʤʘʪʠʜʘʥ ʶץʦʨʠ ʞʦʡʣʘʰʛʘʥ. 

ɼʫʥʸ ʤʠץʸʩʠʜʘ ʨʘץʘʤʣʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨʥʠʥʛ ʨʠʚʦʞʣʘʥʠʰʠ ʙʠʣʘʥ 

ʢʠʙʝʨ״ʫʞʫʤʣʘʨ ʩʦʥʠ ״ʘʤ ʦʨʪʠʙ ʙʦʨʤʦץʜʘ. ʂʠʙʝʨ ״ʦʜʠʩʘʣʘʨ ʦץʠʙʘʪʠʜʘ 

ʤʦʣʠʷʚʠʡ ʡ˄ץʦʪʠʰʣʘʨʥʠʥʛ ʶʟʘʛʘ ʢʝʣʠʰʠ ʙʠʣʘʥ ʙʠʨ ץʘʪʦʨʜʘ ʘ״ʦʣʠʥʠʥʛ ʨʘץʘʤʣʠ 

ʪʝʭʥʦʣʦʛʠʷʣʘʨʛʘ ʙ˄ʣʛʘʥ ʠʰʦʥʯʠ ״ʘʤ ʧʘʩʘʷʜʠ. ʅʘʪʠʞʘʜʘ, ʨʘץʘʤʣʠ ʙʘʥʢ ʭʠʟʤʘʪʣʘʨʠ 

ʨʠʚʦʞʣʘʥʠʰʠʛʘ ʩʘʣʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʠʰʠ ʤʫʤʢʠʥ. 2020ï2023 ʡʠʣʣʘʨʜʘ ʩʦʜʠʨ 

ʙ˄ʣʛʘʥ ʙʘʨʯʘ ʩʦ״ʘʣʘʨʜʘʛʠ ʢʠʙʝʨ ״ʦʜʠʩʘʣʘʨ ״ʠʩʦʙʠʛʘ ʜʫʥʸ ʙ˄ʡʠʯʘ ʜʝʷʨʣʠ 28 ʤʣʨʜ 

ɸפʐ ʜʦʣʣʘʨʠ ʤʠץʜʦʨʠʜʘ ʙʝʚʦʩʠʪʘ ʡ˄ץʦʪʠʰʣʘʨ56 ʩʦʜʠʨ ʙ˄ʣʛʘʥ57. ʍʫʩʫʩʘʥ, 2023 

                                                           
55 International Monetary Fund. (2024). Digital Infrastructure Index. 

56 ɹʝʚʦʩʠʪʘ ʡ˄ץʦʪʠʰʣʘʨ ʢʠʙʝʨ ״ʦʜʠʩʘʣʘʨ ʩʘʙʘʙʣʠ ʩʦʜʠʨ ʙ˄ʣʛʘʥ ʟʘʨʘʨʣʘʨʥʠ ץʦʧʣʘʰ ʫʯʫʥ ʩʘʨʬʣʘʥʛʘʥ 
ʤʘʙʣʘסʣʘʨ, ʞʘʨʠʤʘʣʘʨ ʚʘ ʧʝʥʷʣʘʨ, ʪʦʚʣʘʤʘʯʠʣʠʢ ʩʫʤʤʘʩʠ ʸʢʠ ʬʘʦʣʠʷʪʜʘʛʠ ʫʟʠʣʠʰʣʘʨ ʥʘʪʠʞʘʩʠʜʘ 
ʜʘʨʦʤʘʜʣʘʨʥʠʥʛ ʢʘʤʘʡʠʰʠ ʢ˄ʨʠʥʠʰʠʜʘ ʶʟʘʛʘ ʢʝʣʘʜʠ. 

57 International Monetary Fund. (2024, April). Global Financial Stability Report. 

https://www.imf.org/external/datamapper/DI@AIPI/ADVEC/EME/LIC
https://www.imf.org/en/Publications/GFSR/Issues/2024/04/16/global-financial-stability-report-april-2024
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ʡʠʣʜʘ ʤʦʣʠʷʚʠʡ ʤʘץʩʘʜʣʘʨʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʢʠʙʝʨ ״ʦʜʠʩʘʣʘʨ ʩʦʥʠ ʜʫʥʸ 

ʙ˄ʡʠʯʘ ץʘʨʠʡʙ 1800 ʪʘʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2022 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 15 ʬʦʠʟʛʘ ʦʰʛʘʥ58. 

ʂʠʙʝʨ ״ʦʜʠʩʘʣʘʨ ʩʘʙʘʙʣʠ ʶʟʘʛʘ ʢʝʣʘʜʠʛʘʥ ʙʝʚʦʩʠʪʘ ʚʘ ʙʠʣʚʦʩʠʪʘ59 ʡ˄ץʦʪʠʰʣʘʨ 

ʘ״ʦʣʠ ʚʘ ʠʥʚʝʩʪʦʨʣʘʨ ʠʰʦʥʯʠʥʠ ʧʘʩʘʡʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʘʜʠ ״ʘʤʜʘ ʤʦʣʠʷ ʪʠʟʠʤʠ 

ʙʘʨץʘʨʦʨʣʠʛʠʛʘ ʩʘʣʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʘʜʠ60. 

 

68-ʯʠʟʤʘ. ɼʫʥʸ ʙ˄ʡʠʯʘ ʢʫʟʘʪʠʣʛʘʥ 
ʤʦʣʠʷʚʠʡ ʢʠʙʝʨ ״ʦʜʠʩʘʣʘʨ ʩʦʥʠ* 

69-ʯʠʟʤʘ. ʈʘץʘʤʣʠ ʠʥʬʨʘʪʫʟʠʣʤʘ 
ʠʥʜʝʢʩʠ ״ʘʤʜʘ ʤʦʣʠʷʚʠʡ ʢʠʙʝʨ 
 ʦʜʠʩʘʣʘʨ ʩʦʥʠ** (2023 ʡʠʣ ʫʯʫʥ)״

 
 

ʄʘʥʙʘ: ʍɺɾ ʚʘ ʄʵʨʠʣʝʥʜ ʭʘʣץʘʨʦ ʚʘ ʭʘʚʬʩʠʟʣʠʢ ʪʘʜץʠץʦʪʣʘʨʠ ʤʘʨʢʘʟʠ. 

ʀʟʦ״: *ɼʫʥʸ ʙ˄ʡʠʯʘ ʢʫʟʘʪʠʣʛʘʥ ʤʦʣʠʷʚʠʡ ʢʠʙʝʨ ״ʦʜʠʩʘʣʘʨ ʩʦʥʠ ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʩʦʜʠʨ ʵʪʠʣʛʘʥ 
ʤʦʣʠʷʚʠʡ ʢʠʙʝʨ״ʫʞʫʤʣʘʨʥʠʥʛ ʡʠסʠʥʜʠʩʠ ʩʠʬʘʪʠʜʘ ʘʥʠץʣʘʥʛʘʥ. ʄʵʨʠʣʝʥʜ ʭʘʣץʘʨʦ ʚʘ ʭʘʚʬʩʠʟʣʠʢ 
ʪʘʜץʠץʦʪʣʘʨʠ ʤʘʨʢʘʟʠ ʪʦʤʦʥʠʜʘʥ ʢʠʙʝʨ ״ʦʜʠʩʘʣʘʨ ʩʦʥʠʥʠ ʘʥʠץʣʘʰʜʘ, ʜʘʩʪʣʘʙ ʠʥʪʝʨʥʝʪ ʚʝʙ-
ʩʘ״ʠʬʘʣʘʨʠʜʘʛʠ ʢʠʙʝʨ ״ʦʜʠʩʘʣʘʨ ʩʦʜʠʨ ʙ˄ʣʛʘʥʣʠʛʠ ʪ˄סʨʠʩʠʜʘʛʠ ʤʘʲʣʫʤʦʪʣʘʨ ʤʘʭʩʫʩ ʜʘʩʪʫʨʠʡ 
ʪʘʲʤʠʥʦʪ ʦʨץʘʣʠ ʡʠסʠʙ ʦʣʠʥʘʜʠ. ʂʝʡʠʥʛʠ ʙʦʩץʠʯʜʘ, ʪʘʜץʠץʦʪʯʠʣʘʨ ʪʦʤʦʥʠʜʘʥ ʡʠסʠʣʛʘʥ 
ʤʘʲʣʫʤʦʪʣʘʨ ʘʩʦʩʠʜʘ ʢʠʙʝʨ״ʫʞʫʤʣʘʨ ʘʞʨʘʪʠʙ ʦʣʠʥʘʜʠ. ʍʫʩʫʩʘʥ, ʤʦʣʠʷʚʠʡ ʢʠʙʝʨ ״ʦʜʠʩʘʣʘʨ 
ʩʠʬʘʪʠʜʘ ʢʠʙʝʨ ״ʫʞʫʤʣʘʨʥʠ ʩʦʜʠʨ ʵʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨ ʪʦʤʦʥʠʜʘʥ ʙʝʚʦʩʠʪʘ ʸʢʠ ʙʠʣʚʦʩʠʪʘ ʤʦʣʠʷʚʠʡ 
ʜʘʨʦʤʘʜ ʦʣʠʰ ʤʘץʩʘʜʠʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʩʝʟʠʣʘʨʣʠ ʪʘʲʩʠʨʛʘ ʵʛʘ ״ʦʣʘʪʣʘʨ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ61. 

**2023 ʡʠʣ ʜʘʚʦʤʠʜʘ ʤʦʣʠʷʚʠʡ ʢʠʙʝʨ״ʫʞʫʤʣʘʨ ʶʟʘʛʘ ʢʝʣʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʜʘʥ ʤʦʣʠ̫ʚʠʡ 
ʢʠʙʝʨʭʫʞʫʤʣʘʨ ʩʦʥʠ ʡʠʣ ʜʘʚʦʤʠʜʘ 25 ʪʘʜʘʥ ʢʘʤ ʙ˄ʣʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ. 

 ʊ˄ʣʦʚ ʪʠʟʠʤʠ ʠʰʪʠʨʦʢʯʠʣʘʨʠʥʠ ʬʠʨʠʙʛʘʨʣʠʢʜʘʥ ״ʠʤʦʷ ץʠʣʠʰ 

ʯʦʨʘʣʘʨʠʥʠ ʢʫʯʘʡʪʠʨʠʰ ʤʘʩʘʣʘʩʠ ʜʦʣʟʘʨʙ ʙ˄ʣʠʙ ʙʦʨʤʦץʜʘ. ɾʘ״ʦʥ ʙʘʥʢʠ 

ʪʦʤʦʥʠʜʘʥ ʪ˄ʣʦʚ ʪʠʟʠʤʣʘʨʠʜʘʛʠ ʬʠʨʠʙʛʘʨʣʠʢʢʘ ץʘʨʰʠ ʢʫʨʘʰʠʰʜʘ ʜʘʩʪʫʨʠʡ 

                                                           
58 Center for International & Security Studies at Maryland. 

59 ɹʠʣʚʦʩʠʪʘ ʡ˄ץʦʪʠʰʣʘʨ ʦʙʨ˄ʛʘ ʧʫʪʫʨ ʝʪʠʰʠ, ʠץʪʠʩʦʜʠʡ ʬʘʦʣʣʠʢʥʠʥʛ ʧʘʩʘʡʠʰʠ ״ʘʤʜʘ ʢʠʙʝʨʭʘʚʬʩʠʟʣʠʢ 
ʙ˄ʡʠʯʘ ʭʘʨʘʞʘʪʣʘʨʥʠʥʛ ʦʨʪʠʰʠ ʢ˄ʨʠʥʠʰʠʜʘ ʙ˄ʣʘʜʠ. 

60 ʂʠʙʝʨ ʭʘʪʘʨʣʘʨʠʥʠʥʛ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢʢʘ ʪʘʲʩʠʨʠ 2023 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʫʯʫʥ ʤʦʣʠʷʚʠʡ 
ʙʘʨץʘʨʦʨʣʠʢ ʰʘʨ״ʠʜʘ ʢʝʣʪʠʨʠʣʛʘʥ. 

61 Harry, C., Gallagher, N., & Samuelsen, L. (2023). Cyber Events Database Codebook. Center for International & 
Security Studies at Maryland. 

https://cissm.liquifiedapps.com/#table
https://cbu.uz/upload/medialibrary/6ec/wstgpdzq2yvr9fzn69l3k26fboyheyh5/2023-yilning-I-yarim-yilligi-uchun-moliyaviy-barqarorlik-sharhi.pdf
https://cbu.uz/upload/medialibrary/6ec/wstgpdzq2yvr9fzn69l3k26fboyheyh5/2023-yilning-I-yarim-yilligi-uchun-moliyaviy-barqarorlik-sharhi.pdf
https://cissm.umd.edu/sites/default/files/2023-03/Cyber%20Events%20Database%20Codebook.pdf
https://cissm.umd.edu/sites/default/files/2023-03/Cyber%20Events%20Database%20Codebook.pdf
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 ʠʡ ʘʩʦʩʠʥʠץʫץʫ״ ʦʠʜʘʣʘʨ, ʪʝʭʥʦʣʦʛʠʢ ʝʯʠʤʣʘʨ62, ʪʘʨʪʠʙʛʘ ʩʦʣʠʰץ

ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ״ʘʤʜʘ ʬʠʨʠʙʛʘʨʣʠʢʢʘ ץʘʨʰʠ ʤʦʣʠʷʚʠʡ ʩʘʚʦʜʭʦʥʣʠʢʥʠ ʦʰʠʨʠʰ 

ʢʘʙʠ ʯʦʨʘʣʘʨ ʢʝʣʪʠʨʠʙ ˄ʪʠʣʛʘʥ63. ʍʫʩʫʩʘʥ, ʪ˄ʣʦʚ ʪʠʟʠʤʠ ʙʠʣʘʥ ʙʦסʣʠץ 

ʬʠʨʠʙʛʘʨʣʠʢʥʠ ʦʣʜʠʥʠ ʦʣʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ ʜʘʩʪʫʨʠʡ ץʦʠʜʘʣʘʨ ʪʨʘʥʟʘʢʮʠʷʣʘʨʛʘ 

˄ʨʥʘʪʠʣʛʘʥ ʤʠץʜʦʨʠʡ ʯʝʢʣʦʚʣʘʨ, ʰʫʥʠʥʛʜʝʢ ʬʠʨʠʙʛʘʨʣʠʢ ʪ˄סʨʠʩʠʜʘʛʠ 

ʤʘʲʣʫʤʦʪʣʘʨ ״ʘץʠʜʘ ʭʘʙʘʨ ʙʝʨʠʰ ʤʘʞʙʫʨʠʷʪʠ ʚʘ ʤʝʭʘʥʠʟʤʣʘʨʠʥʠ ˄ʟ ʠʯʠʛʘ ʦʣʘʜʠ. 

ɾʘ״ʦʥ ʪʘʞʨʠʙʘʩʠʜʘ, ʧʫʣ ˄ʪʢʘʟʤʘʣʘʨʠ ʙ˄ʡʠʯʘ ʬʠʨʠʙʛʘʨʣʠʢʥʠ ʦʣʜʠʥʠ 

ʦʣʠʰʜʘ ʜʘʩʪʫʨʠʡ ץʦʠʜʘʣʘʨʜʘʥ ʢʝʥʛ ʬʦʡʜʘʣʘʥʠʣʤʦץʜʘ. ɹʠʨ ץʘʪʦʨ 

ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʧʫʣ ˄ʪʢʘʟʤʘʣʘʨʠʜʘ ʬʠʨʠʙʛʘʨʣʠʢ ʤʫʘʤʤʦʩʠʥʠ ʦʣʜʠʥʠ ʦʣʠʰ 

ʤʘץʩʘʜʠʜʘ ʪʨʘʥʟʘʢʮʠʷʣʘʨ ʫʯʫʥ ʯʝʢʣʦʚʣʘʨ ʢʠʨʠʪʠʣʛʘʥ. ʍʫʩʫʩʘʥ, ɸפʐʜʘ Real-Time 

Payment (RTP)64 ʪʠʟʠʤʠ ʪʦʤʦʥʠʜʘʥ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠʛʘʥ ʪʨʘʥʟʘʢʮʠʷʣʘʨ ʩʫʤʤʘʩʠ 

ʫʯʫʥ ˄ʨʥʘʪʠʣʛʘʥ ʯʝʢʣʦʚ 1 ʤʣʥ ɸפʐ ʜʦʣʣʘʨʥʠ ʪʘʰʢʠʣ ʵʪʘʜʠ. Single Euro Payments 

Area (SEPA) Credit Transfer Instant (SCT Inst65) ʪʠʟʠʤʠ ʦʨץʘʣʠ ˄ʪʢʘʟʤʘʣʘʨ ʙ˄ʡʠʯʘ 

100 ʤʠʥʛ ʝʚʨʦ ʤʠץʜʦʨʠʜʘ ʯʝʢʣʦʚ ˄ʨʥʘʪʠʣʛʘʥ. ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, ʄʝʢʩʠʢʘʜʘ 

Interbanking Electronic Payment System (SPEI)66 ʪʠʟʠʤʠ ʦʨץʘʣʠ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ 

ʪʨʘʥʟʘʢʮʠʷʣʘʨ ʩʫʤʤʘʩʠ 50 ʤʠʥʛ ʄʝʢʩʠʢʘ ʜʦʣʣʘʨʠʜʘʥ ʸʢʠ 2951 ɸפʐ ʜʦʣʣʘʨʠʜʘʥ 

ʦʰʛʘʥ ״ʦʣʘʪʣʘʨʜʘ, ʪʠʟʠʤ ʠʰʪʠʨʦʢʯʠʣʘʨʠ ʬʠʨʠʙʛʘʨʣʠʢ ʚʘ ʞʠʥʦʠʡ ʬʘʦʣʠʷʪʜʘʥ 

ʦʣʠʥʛʘʥ ʜʘʨʦʤʘʜʣʘʨʥʠ ʣʝʛʘʣʣʘʰʪʠʨʠʰʛʘ ץʘʨʰʠ ץ˄ʰʠʤʯʘ ʪʝʢʰʠʨʫʚ ʫʯʫʥ ʄʝʢʩʠʢʘ 

ʄʘʨʢʘʟʠʡ ʙʘʥʢʠʜʘʥ ʫʟʘʡʪʠʨʠʣʛʘʥ ʢ˄ʨʠʙ ʯʠץʠʰ ʚʘץʪʠʥʠ ʪʘʣʘʙ ץʠʣʠʰʣʘʨʠ ʤʫʤʢʠʥ.67. 

ɶʟ ʥʘʚʙʘʪʠʜʘ, ɶʟʙʝʢʠcʪʦʥʜʘ ʙʠʨ ʚʘץʪʜʘ ʸʢʠ ʢ˄ʧ ʤʘʨʦʪʘʙʘ 30 ʢʫʥʜʘʥ ʦʰʤʘʛʘʥ 

ʤʫʜʜʘʪ ʜʘʚʦʤʠʜʘ ʙʘʟʘʚʠʡ ״ʠʩʦʙʣʘʰ ʤʠץʜʦʨʠʥʠʥʛ 500 ʙʘʨʘʚʘʨʠʛʘ ʪʝʥʛ ʸʢʠ ʫʥʜʘʥ 

ʦʰʘʜʠʛʘʥ ʫʤʫʤʠʡ ʩʫʤʤʘʜʘ ʧʫʣ ʤʘʙʣʘסʣʘʨʠ ʙʠʨ ʸʢʠ ʙʠʨ ʥʝʯʪʘ ʙʘʥʢ ʢʘʨʪʘʣʘʨʠʜʘʥ 

ʸʢʠ ʵʣʝʢʪʨʦʥ ״ʘʤʸʥʣʘʨʜʘʥ ʤʠʞʦʟʥʠʥʛ ʙʘʥʢ ʢʘʨʪʘʩʠʛʘ, ʰʫʥʠʥʛʜʝʢ ʘʢʩʠʥʯʘ 

ʤʠʞʦʟʥʠʥʛ ʙʘʥʢ ʢʘʨʪʘʩʠʜʘʥ ʙʠʨ ʸʢʠ ʙʠʨ ʥʝʯʪʘ ʙʘʥʢ ʢʘʨʪʘʣʘʨʠʛʘ ʸʢʠ ʵʣʝʢʪʨʦʥ 

 .ʠʩʦʙʣʘʥʘʜʠ69״ ʘʣʠ68 ʜʝʙ״ʜʠʨʜʘ, ʫʰʙʫ ʦʧʝʨʘʮʠʷʣʘʨ ʰʫʙץʘʤʸʥʣʘʨʛʘ ˄ʪʢʘʟʠʣʛʘʥ ʪʘ״

ʊ˄ʣʦʚ ʪʠʟʠʤʣʘʨʠʥʠʥʛ ʫʟʣʫʢʩʠʟ ʚʘ ʙʘʨץʘʨʦʨ ʠʰʣʘʰʠ, ʰʫʥʠʥʛʜʝʢ ʢʠʙʝʨ״ʫʞʫʤʣʘʨʛʘ 

ʥʠʩʙʘʪʘʥ ʙʘʨʜʦʰʣʠ ʙ˄ʣʠʰʠ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢʥʠ ʪʘʲʤʠʥʣʘʰʥʠʥʛ ʤʫ״ʠʤ 

ʞʠ״ʘʪʣʘʨʠʜʘʥ ʙʠʨʠ ״ʠʩʦʙʣʘʥʘʜʠ.  

                                                           
62 ʊʝʭʥʦʣʦʛʠʢ ʝʯʠʤʣʘʨ ï ʙʫʥʜʘ ʬʠʨʠʙʛʘʨʣʠʢʥʠʥʛ ʤʦʥʠʪʦʨʠʥʛ ʪʠʟʠʤʠ, ʢ˄ʧ ʬʘʢʪʦʨʣʠ ʨʘץʘʤʣʠ ʘʫʪʝʥʪʠʬʠʢʘʮʠʷ 
(ʞʫʤʣʘʜʘʥ, ʙʠʦʤʝʪʨʠʢ) ״ʘʤʜʘ ʬʠʨʠʙʛʘʨʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ʤʘʲʣʫʤʦʪʣʘʨ ʙʘʟʘʩʠ ʢʘʙʠ ʪʝʭʥʦʣʦʛʠʢ 
ʨʠʚʦʞʣʘʥʠʰʣʘʨ ץʘʤʨʘʙ ʦʣʠʥʘʜʠ. 

63 World Bank. (2023, October). Fraud Risks in Fast Payments. 

64 Real-time payment (RTP). 

65 Single Euro Payments Area (SEPA) Credit Transfer Instant. 

66 Interbanking Electronic Payment System (SPEI). 

67 World Bank. (2023, October). Fraud Risks in Fast Payments. 

68 ʐʫʙ״ʘʣʠ ʦʧʝʨʘʮʠʷ ð ʪʘʡʸʨʣʘʰ, ʩʦʜʠʨ ʵʪʠʰ ʞʘʨʘʸʥʠʜʘ ʙ˄ʣʛʘʥ ʸʢʠ ʩʦʜʠʨ ʵʪʠʙ ʙ˄ʣʠʥʛʘʥ, ʠʯʢʠ ʥʘʟʦʨʘʪʥʠ 
˄ʪʢʘʟʠʰ ʚʘץʪʠʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʠʜʘ ʫʥʠʥʛ ʞʠʥʦʠʡ ʬʘʦʣʠʷʪʜʘʥ ʦʣʠʥʛʘʥ ʜʘʨʦʤʘʜʣʘʨʥʠ ʣʝʛʘʣʣʘʰʪʠʨʠʰ, 
ʪʝʨʨʦʨʠʟʤʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʚʘ (ʸʢʠ) ʦʤʤʘʚʠʡ ץʠʨסʠʥ ץʫʨʦʣʠʥʠ ʪʘʨץʘʪʠʰʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘץʩʘʜʠʜʘ 
ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥʣʠʛʠʛʘ ʰʫʙ״ʘ ʧʘʡʜʦ ʙ˄ʣʛʘʥ ʦʧʝʨʘʮʠʷ. 

69 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ ʙʦʰץʘʨʫʚʠ ʚʘ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ɹʦʰ ʧʨʦʢʫʨʘʪʫʨʘʩʠ 
 ʘʨʰʠ ʢʫʨʘʰʠʰץ ʚʘʣʶʪʘʛʘ ʦʠʜ ʞʠʥʦʷʪʣʘʨʛʘ ʚʘ ʞʠʥʦʠʡ ʜʘʨʦʤʘʜʣʘʨʥʠ ʣʝʛʘʣʣʘʰʪʠʨʠʰʛʘ ,ץʫʟʫʨʠʜʘʛʠ ʉʦʣʠ״
ʜʝʧʘʨʪʘʤʝʥʪʠʥʠʥʛ 2023 ʡʠʣ 3 ʘʧʨʝʣʜʘʛʠ ñʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘ ʞʠʥʦʠʡ ʬʘʦʣʠʷʪʜʘʥ ʦʣʠʥʛʘʥ ʜʘʨʦʤʘʜʣʘʨʥʠ 
ʣʝʛʘʣʣʘʰʪʠʨʠʰʛʘ, ʪʝʨʨʦʨʠʟʤʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰʛʘ ʚʘ ʦʤʤʘʚʠʡ ץʠʨסʠʥ ץʫʨʦʣʠʥʠ ʪʘʨץʘʪʠʰʥʠ 
ʤʦʣʠʷʣʘʰʪʠʨʠʰʛʘ ץʘʨʰʠ ʢʫʨʘʰʠʰ ʙ˄ʡʠʯʘ ʠʯʢʠ ʥʘʟʦʨʘʪ ץʦʠʜʘʣʘʨʠʛʘ ˄ʟʛʘʨʪʠʨʠʰ ʚʘ ץ˄ʰʠʤʯʘʣʘʨ ʢʠʨʠʪʠʰ 
 .ʘʨʦʨʠץ ʠʜʘòʛʠ 2886-10ïʩʦʥʣʠץʘ״

https://fastpayments.worldbank.org/sites/default/files/2023-10/Fraud%20in%20Fast%20Payments_Final.pdf
https://www.theclearinghouse.org/payment-systems/rtp
https://www.banxico.org.mx/services/spei_-transfers-banco-mexico.html
https://fastpayments.worldbank.org/sites/default/files/2023-10/Fraud%20in%20Fast%20Payments_Final.pdf
https://lex.uz/docs/6421945
https://lex.uz/docs/6421945
https://lex.uz/docs/6421945
https://lex.uz/docs/6421945
https://lex.uz/docs/6421945
https://lex.uz/docs/6421945
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III. ʅʦʤʦʣʠʷʚʠʡ ʩʝʢʪʦʨʜʘʛʠ ״ʦʣʘʪ 

3.1. ʂʦʨʧʦʨʘʪʠʚ ʩʝʢʪʦʨ 

ʖʨʠʜʠʢ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠʜʘʛʠ ˄ʩʠʰ 

ʩʫʨʲʘʪʠ ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. 2024 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ, ʢʦʨʧʦʨʘʪʠʚ 

ʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠ 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 11 ʬʦʠʟʛʘ ʦʰʠʙ, 

333 ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. ʂʦʨʧʦʨʘʪʠʚ ʩʝʢʪʦʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʭʦʨʠʞʠʡ 

ʚʘʣʶʪʘʜʘʛʠ ʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠʜʘ ʜʝʷʨʣʠ ˄ʟʛʘʨʠʰ ʢʫʟʘʪʠʣʤʘʜʠ. 2024 

ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʢ ʷʢʫʥʠʛʘ ʢ˄ʨʘ, ʶʨʠʜʠʢ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʭʦʨʠʞʠʡ 

ʚʘʣʶʪʘʜʘʛʠ ʢʨʝʜʠʪʣʘʨ ʶʨʠʜʠʢ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʞʘʤʠ 

ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʯʜʘʥ ʠʢʢʠ ץʠʩʤʠʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. 

   

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

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

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

  

ʂʦʨʧʦʨʘʪʠʚ ʩʝʢʪʦʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘʛʠ 

ʢʨʝʜʠʪʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠ ˄ʩʠʰʜʘ ʜʘʚʦʤ 

ʵʪʜʠ. 2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ, ʢʦʨʧʦʨʘʪʠʚ ʢʨʝʜʠʪʣʘʨ ʭʦʨʠʞʠʡ 

ʚʘʣʶʪʘʜʘʛʠ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ʬʦʠʟ ʩʪʘʚʢʘʩʠ 10 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 

2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 1,3 ʬʦʠʟ ʙʘʥʜʛʘ ʦʰʛʘʥ. ʌʦʠʟ 

ʩʪʘʚʢʘʣʘʨʥʠʥʛ ʦʰʠʙ ʙʦʨʠʰʠ ʢʨʝʜʠʪʛʘ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ 
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ʭʘʨʘʞʘʪʣʘʨʠʥʠʥʛ ʦʨʪʠʰʠʛʘ ʚʘ ʙʫʥʠʥʛ ʥʘʪʠʞʘʩʠʜʘ ʢʨʝʜʠʪ ʩʠʬʘʪʠʥʠʥʛ 

ʸʤʦʥʣʘʰʠʰʠʛʘ ʦʣʠʙ ʢʝʣʠʰʠ ʤʫʤʢʠʥ. 

 

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

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

 

 

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

 

ʂʦʨʧʦʨʘʪʠʚ ʩʝʢʪʦʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪ ץʦʣʜʠסʠʥʠʥʛ ʗʀʄʛʘ 

ʥʠʩʙʘʪʠ ״ʘʤʜʘ ʫʥʠʥʛ ʪʘʬʦʚʫʪʠʜʘ ʧʘʩʘʡʠʰ ʢʫʟʘʪʠʣʤʦץʜʘ. 2024 ʡʠʣ 

I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ, ʢʦʨʧʦʨʘʪʠʚ ʩʝʢʪʦʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ 

ʗʀʄʛʘ ʥʠʩʙʘʪʠ 26 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ 

ʥʠʩʙʘʪʘʥ 2 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥ. ʉʘʥʦʘʪ ʫʯʫʥ ʘʞʨʘʪʠʣʛʘʥ 

ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠʜʘ ʙʠʨʦʟ ʧʘʩʘʡʠʰ ʢʫʟʘʪʠʣʛʘʥʠʛʘ 

 ʘʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨ ʵʥʛ ʢʘʪʪʘ ʫʣʫʰʛʘ ʵʛʘ ʙ˄ʣʠʙ״ʘʨʘʤʘʡ, ʫʰʙʫ ʩʦץ

 ʦʣʘʪʠʛʘ, ʶʨʠʜʠʢ ʰʘʭʩʣʘʨʛʘ״ ʜʘ. ʐʫʥʠʥʛʜʝʢ, 2024 ʡʠʣ 1 ʠʶʣʴץʦʣʤʦץ

ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ ʪʘʬʦʚʫʪʠ70 ʤʘʥʬʠʡ 8 ʬʦʠʟ 

ʘʪʨʦʬʠʜʘ ʰʘʢʣʣʘʥʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 3 ʬʦʠʟ 

ʙʘʥʜʛʘ ʧʘʩʘʡʛʘʥ.  

 

                                                           
70 ʖʨʠʜʠʢ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ ʪʘʬʦʚʫʪʠ ʘʤʘʣʜʘʛʠ ʶʨʠʜʠʢ ʰʘʭʩʣʘʨʛʘ 
ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠʜʘʥ ʫʥʠʥʛ ʫʟʦץ ʤʫʜʜʘʪʣʠ ʪʨʝʥʜʠʥʠ ʘʡʠʨʠʰ ʦʨץʘʣʠ ʪʦʧʠʣʛʘʥ. ɹʘʟʝʣ 
ʸʥʜʘʰʫʚʠʛʘ ʢ˄ʨʘ, ʶʨʠʜʠʢ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʟʦץ ʤʫʜʜʘʪʣʠ ʪʨʝʥʜʠ ʯʦʨʘʢʣʠʢ ʤʘʲʣʫʤʦʪʣʘʨ 
ʫʯʫʥ 400,000 cʠʣʣʠץʣʘʰ ʧʘʨʘʤʝʪʨʠʜʘʥ ʬʦʡʜʘʣʘʥʛʘʥ ״ʦʣʜʘ ʙʠʨ ʪʦʤʦʥʣʘʤʘ HP ʬʠʣʴʪʨʠ ʸʨʜʘʤʠʜʘ 
ʘʥʠץʣʘʥʛʘʥ. 
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74-ʯʠʟʤʘ. ʊʘʥʣʘʙ ʦʣʠʥʛʘʥ 70 ʪʘ 
ʡʠʨʠʢ ʢʦʨʭʦʥʘ ʙ˄ʡʠʯʘ ʞʘʤʠ 
ʤʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ ʢʘʧʠʪʘʣʛʘ 
ʥʠʩʙʘʪʠ, % 

75-ʯʠʟʤʘ. ʊʘʥʣʘʙ ʦʣʠʥʛʘʥ 70 ʪʘ 
ʡʠʨʠʢ ʢʦʨʭʦʥʘ ʙ˄ʡʠʯʘ ʬʦʠʟʣʠ 
ʭʘʨʘʞʘʪʣʘʨʥʠ ץʦʧʣʘʰ 
ʢʦʵʬʬʠʮʠʝʥʪʠ, % 

  

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

ʀʟʦ״: ɾʘʤʠ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ ʢʘʧʠʪʘʣʛʘ ʥʠʩʙʘʪʠ 70 ʪʘ ʡʠʨʠʢ ʘʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʣʘʨʠʥʠʥʛ 
ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʘʥʠץʣʘʥʛʘʥ. 

ʌʦʠʟʣʠ ʭʘʨʘʞʘʪʣʘʨʥʠ ץʦʧʣʘʰ ʢʦʵʬʬʠʮʠʝʥʪʠ ʵʢʩʧʦʥʝʥʮʠʘʣ ״ʘʨʘʢʘʪʣʘʥʫʚʯʠ ˄ʨʪʘʯʘʩʠ71 ʦʨץʘʣʠ 
ʠʬʦʜʘʣʘʥʛʘʥ ʙ˄ʣʠʙ, ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯ 70 ʪʘ ʡʠʨʠʢ ɸɾʣʘʨʥʠʥʛ ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʘʥʠץʣʘʥʛʘʥ. 
ʌʦʠʟʣʠ ʭʘʨʘʞʘʪʣʘʨʥʠ ץʦʧʣʘʰ ʢʦʵʬʬʠʮʠʝʥʪʠ ʢʦʨʭʦʥʘʥʠʥʛ ʩʦʣʠץ ʪ˄ʣʘʥʛʫʥʛʘ ץʘʜʘʨ ʩʦʬ ʬʦʡʜʘʩʠ 
ʫʥʠʥʛ ץʘʨʟʣʘʨʠ ʙ˄ʡʠʯʘ ʬʦʠʟʣʠ ʭʘʨʘʞʘʪʣʘʨʠʥʠ ʥʝʯʘ ʙʘʨʦʙʘʨʠʛʘ ץʦʧʣʘʰʠ ʤʫʤʢʠʥʣʠʛʠʥʠ ʢ˄ʨʩʘʪʘʜʠ. 
ʋʰʙʫ ʢ˄ʨʩʘʪʢʠʯʥʠʥʛ 100 ʜʘʥ ʧʘʩʪ ʙ˄ʣʠʰʠ ʢʦʨʭʦʥʘ ʞʦʨʠʡ ʜʘʨʦʤʘʜʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʛʘʥ ״ʦʣʜʘ ʬʦʠʟ 
ʪ˄ʣʦʚʣʘʨʠ ʙ˄ʡʠʯʘ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʙʘʞʘʨʘ ʦʣʤʘʩʣʠʛʠ ʚʘ ʥʘʪʠʞʘʜʘ ʜʝʬʦʣʪ ʭʘʚʬʠ ʶץʦʨʠ 
ʵʢʘʥʣʠʛʠʜʘʥ ʦʛʦ״ʣʘʥʪʠʨʘʜʠ. 

 

2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ʣʝʚʝʨʘʞʠʜʘ 

ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰ ʢʫʟʘʪʠʣʜʠ. ʍʫʩʫʩʘʥ, ʫʰʙʫ ʜʘʚʨʜʘ ʡʠʨʠʢ ʢʦʨʭʦʥʘʣʘʨ 

ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠʥʛ ʢʘʧʠʪʘʣʠʛʘ ʥʠʩʙʘʪʠ 166 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 

ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 25 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥ. ʃʝʚʝʨʘʞ 

ʢ˄ʨʩʘʪʢʠʯʥʠʥʛ ʢʘʤʘʡʠʰʠ ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʙʘʞʘʨʠʰ 

ʙʠʣʘʥ ʙʦסʣʠץ ʭʘʪʘʨʣʘʨʥʠ ʢʘʤʘʸʪʛʘʥʠʥʠ ʢ˄ʨʩʘʪʤʦץʜʘ. 

ʂʦʨʧʦʨʘʪʠʚ ʩʝʢʪʦʨʜʘ ʬʦʠʟʣʠ ʭʘʨʘʞʘʪʣʘʨʥʠ ץʦʧʣʘʰ 

ʢʦʵʬʬʠʮʠʝʥʪʠʥʠʥʛ ʧʘʩʘʡʠʰ ʪʝʥʜʝʥʮʠʷʩʠ ʜʘʚʦʤ ʵʪʤʦץʜʘ. 2024 ʡʠʣ 

1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ, ʵʥʛ ʡʠʨʠʢ ʩʦʣʠץ ʪ˄ʣʦʚʯʠʣʘʨ ʦʨʘʩʠʜʘ ʪʘʥʣʘʙ ʦʣʠʥʛʘʥ 

70 ʪʘ ʢʦʨʭʦʥʘʥʠʥʛ ʬʦʠʟʣʠ ʭʘʨʘʞʘʪʣʘʨʠʥʠ ץʦʧʣʘʰ ʢʦʵʬʬʠʮʠʝʥʪʠ 530 

ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ɹʫ ʢ˄ʨʩʘʪʢʠʯ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 

250 ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʘʡʛʘʥ ʙ˄ʣʠʙ, ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ ʬʦʠʟ 

                                                           
71 ʕʢʩʧʦʥʝʥʮʠʘʣ ״ʘʨʘʢʘʪʣʘʥʫʚʯʠ ˄ʨʪʘʯʘ ʪʘʩʦʜʠʬʠʡ ʚʘ ץʠʩץʘ ʤʫʜʜʘʪʣʠ ʪʝʙʨʘʥʠʰʣʘʨʥʠ ʢʘʤʘʡʪʠʨʠʰ ʦʨץʘʣʠ 
ʢ˄ʨʩʘʪʢʠʯ ץʠʡʤʘʪʠʥʠ ʪʝʢʠʩʣʘʰ ʫʩʫʣʠ ״ʠʩʦʙʣʘʥʘʜʠ. 
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ʪ˄ʣʦʚʣʘʨʠʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ץʦʙʠʣʠʷʪʠ ʙʠʨʦʟ ʧʘʩʘʡʛʘʥʣʠʛʠʜʘʥ 

ʜʘʣʦʣʘʪ ʙʝʨʘʜʠ. 

 

76-ʯʠʟʤʘ.ʊʘʥʣʘʙ ʦʣʠʥʛʘʥ 70 ʪʘ ʢʦʨʭʦʥʘ 
ʙ˄ʡʠʯʘ ʤʫʪʣʘ״ 72ץʘʤʜʘ ʞʦʨʠʡ 
ʣʠʢʚʠʜʣʠʣʠʢ73 ʢʦʵʬʬʠʮʠʝʥʪʣʘʨʠ, % 

77-ʯʠʟʤʘ. ʊʘʥʣʘʙ ʦʣʠʥʛʘʥ ʡʠʨʠʢ 
70 ʪʘ ʢʦʨʭʦʥʘ ʙ˄ʡʠʯʘ ʢʘʧʠʪʘʣ ʚʘ 
ʘʢʪʠʚʣʘʨ ʨʝʥʪʘʙʝʣʣʠʢʣʘʨʠ, % 

  

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

ʀʟʦ״: ʄʫʪʣʘ״ ץʘʤʜʘ ʞʦʨʠʡ ʣʠʢʚʠʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʣʘʨʠ ʵʢʩʧʦʥʝʥʮʠʘʣ ״ʘʨʘʢʘʪʣʘʥʫʚʯʠ ˄ʨʪʘʯʘʩʠ 
ʦʨץʘʣʠ ʠʬʦʜʘʣʘʥʛʘʥ ʙ˄ʣʠʙ, ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯʣʘʨ 70 ʪʘ ʡʠʨʠʢ ɸɾʣʘʨʥʠʥʛ ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ 
ʘʥʠץʣʘʥʛʘʥ. 

 

ʂʦʨʭʦʥʘʣʘʨʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʣʘʨʠʜʘ ʧʘʩʘʡʠʰ 

ʢʫʟʘʪʠʣʤʦץʜʘ. 2024 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ, ʡʠʨʠʢ ʢʦʨʭʦʥʘʣʘʨ 

ʙ˄ʡʠʯʘ ʤʫʪʣʘץ ʣʠʢʚʠʜʣʠʣʠʢ ʢ˄ʨʩʘʪʢʠʯʠ 14 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 

ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 2 ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʘʡʛʘʥ. ʄʫʪʣʘץ 

ʣʠʢʚʠʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠʥʠʥʛ ʧʘʩʘʡʠʰʠ ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ʤʘʚʞʫʜ ʧʫʣ 

ʤʘʙʣʘסʣʘʨʠ ʞʦʨʠʡ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ץʦʧʣʘʰʜʘ ץʠʡʠʥʯʠʣʠʢʣʘʨʛʘ ʶʟ 

ʢʝʣʠʰʠ ʤʫʤʢʠʥʣʠʛʠʥʠ ʠʬʦʜʘʣʘʡʜʠ. ɾʦʨʠʡ ʣʠʢʚʠʜʣʠʣʠʢ 

ʢʦʵʬʬʠʮʠʝʥʪʠ 135 ʬʦʠʟ ʜʘʨʘʞʘʩʠʜʘ ʰʘʢʣʣʘʥʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ 

ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 4 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥ. 

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

73 ɾʦʨʠʡ ʣʠʢʚʠʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠ ʞʦʨʠʡ ʘʢʪʠʚʣʘʨʥʠʥʛ ʞʦʨʠʡ ʤʘʞʙʫʨʠʷʪʣʘʨʛʘ ʥʠʩʙʘʪʠ ʦʨץʘʣʠ 
ʘʥʠץʣʘʥʘʜʠ. ʋʰʙʫ ʢ˄ʨʩʘʪʢʠʯʥʠʥʛ 100 ʜʘʥ ʶץʦʨʠ ʙ˄ʣʠʰʠ ʢʦʨʭʦʥʘʥʠʥʛ ʤʦʣʠʷʚʠʡ ״ʦʣʘʪʠ ʙʘʨץʘʨʦʨ ʵʢʘʥʣʠʛʠʥʠ 
ʙʠʣʜʠʨʘʜʠ 
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ʂʦʨʧʦʨʘʪʠʚ ʩʝʢʪʦʨʠʥʠʥʛ ʜʘʨʦʤʘʜʣʠʣʠʢ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʜʘ 

ʧʘʩʘʡʠʰ ʜʘʚʦʤ ʵʪʤʦץʜʘ. ʍʫʩʫʩʘʥ, 2024 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ 

ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ʢʘʧʠʪʘʣ ʨʝʥʪʘʙʝʣʣʠʛʠ ʢ˄ʨʩʘʪʢʠʯʠ 2023 ʡʠʣʥʠʥʛ ʤʦʩ 

ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 3 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʠʙ, 21 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. 

ʐʫʥʠʥʛʜʝʢ, ʘʢʪʠʚʣʘʨ ʨʝʥʪʘʙʝʣʣʠʛʠʜʘ ״ʘʤ ʧʘʩʘʡʠʰ ʪʝʥʜʝʥʮʠʷʩʠ ʜʘʚʦʤ 

ʵʪʜʠ. 2024 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ, ʘʢʪʠʚʣʘʨ ʨʝʥʪʘʙʝʣʣʠʛʠ 10 ʬʦʠʟʥʠ 

ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 5 ʬʦʠʟ ʙʘʥʜʛʘ 

ʧʘʩʘʡʛʘʥ.  
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3.2. ʋʡ ʭ˄ʞʘʣʠʛʠ ʩʝʢʪʦʨʠ 

ʄʘʢʨʦʧʨʫʜʝʥʮʠʘʣ ʩʠyʩʘʪʥʠʥʛ ץʘʪʲʠʡʣʘʰʪʠʨʠʣʠʰʠ ״ʘʤʜʘ 

ʢʨʝʜʠʪʛʘ ʪʘʣʘʙʥʠʥʛ ʧʘʩʘʡʠʰʠ ʥʘʪʠʞʘʩʠʜʘ ʘ״ʦʣʠʥʠʥʛ ץʘʨʟ ʶʢʠ 

˄ʩʠʰʜʘʥ ʪ˄ʭʪʘʛʘʥ. 2023 ʡʠʣʥʠʥʛ ʘʚʛʫʩʪ ʦʡʠʜʘʥ ʵʲʪʠʙʦʨʘʥ, 

ʙʘʥʢʣʘʨʥʠʥʛ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠʜʘ ʶץʦʨʠ ʫʣʫʰʛʘ ʵʛʘ ʙ˄ʣʛʘʥ 

ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʭʘʪʘʨʣʘʨʥʠ ʢʘʤʘʡʪʠʨʠʰ ʤʘץʩʘʜʠʜʘ ʞʠʩʤʦʥʠʡ 

ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʘʜʠʛʘʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨʥʠʥʛ ʪʘʚʘʢʢʘʣʯʠʣʠʢ 

ʜʘʨʘʞʘʩʠʥʠ ʫʰʙʫ ʢʨʝʜʠʪʣʘʨʥʠʥʛ LTV ʢ˄ʨʩʘʪʢʠʯʠʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ 

 ʦʣʜʘ ʙʝʣʛʠʣʘʰ ʪʘʨʪʠʙʠ ʞʦʨʠʡ ʵʪʠʣʛʘʥ74. ɹʫʥʠʥʛ ʥʘʪʠʞʘʩʠʜʘ, 2024״

ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʜʘ, ʘ״ʦʣʠʥʠʥʛ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ 

 ʠʩʦʙʜʘʛʠ ˄ʨʪʘʯʘ ʢʨʝʜʠʪ״ ʨʠ ʢʝʣʘʜʠʛʘʥ ʡʠʣʣʠʢס˄ʘʨʟ ʦʣʫʚʯʠʛʘ ʪץ ʘʨ ʙʠʨ״

ʤʠץʜʦʨʠ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 5 ʬʦʠʟʛʘ ʢʘʤʘʡʛʘʥ. 

ʐʫʥʠʥʛʜʝʢ, ʘ״ʦʣʠʥʠʥʛ ˄ʨʪʘʯʘ ʦʡʣʠʢ ʜʘʨʦʤʘʜʠ ʡʠʣʣʠʢ 18 ʬʦʠʟʛʘ ˄ʩʠʰʠ 

ʢʫʟʘʪʠʣʜʠ75. 

 

78-ʯʠʟʤʘ. ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ 
ʘʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ  
ʙ˄ʡʠʯʘ ץʘʨʟʛʘ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ 
ʥʠʩʙʘʪʠ (YoY), % 

79-ʯʠʟʤʘ. ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ 
ʘʞʨʘʪʠʣʛʘʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ 
 ʘʨʟʛʘ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰץ
ʥʠʩʙʘʪʠ (YoY), % 

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

 

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

75 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠ ״ʫʟʫʨʠʜʘʛʠ ʉʪʘʪʠʩʪʠʢʘ ʘʛʝʥʣʠʛʠ. (2024). ɶʨʪʘʯʘ ״ʠʩʦʙʣʘʥʛʘʥ ʦʡʣʠʢ 
ʠʰ ״ʘץʠ (ʯʦʨʘʢʣʠʢ). 

https://lex.uz/docs/6537554
https://lex.uz/docs/6537554
https://lex.uz/docs/6537554
https://siat.stat.uz/reports-filed/522/table-data
https://siat.stat.uz/reports-filed/522/table-data
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ʀʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ ʘ״ʦʣʠʥʠʥʛ ץʘʨʟ ʶʢʠ ʜʘʨʘʞʘʩʠ 40ï

45 ʬʦʠʟ ʘʪʨʦʬʠʜʘ ʰʘʢʣʣʘʥʤʦץʜʘ. 2024 ʡʠʣ ʜʘʩʪʣʘʙʢʠ ʷʨʠʤ 

ʡʠʣʣʠʛʠʜʘ ʘ״ʦʣʠʛʘ ʘʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ ץʘʨʟ ʶʢʠ 

ʜʘʨʘʞʘʩʠ ʜʝʷʨʣʠ ˄ʟʛʘʨʤʘʜʠ. ɹʫʥʜʘ, ״ʘʨ ʙʠʨ ץʘʨʟ ʦʣʫʚʯʠʛʘ ʪ˄סʨʠ 

ʢʝʣʘʜʠʛʘʥ ˄ʨʪʘʯʘ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪ ʩʫʤʤʘʩʠ 226 ʤʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 

2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 25 ʬʦʠʟʛʘ ʦʰʠʰʠ ʢʫʟʘʪʠʣʜʠ. 

ʐʫʥʠʥʛʜʝʢ, ʢʨʝʜʠʪ ʩ˄ʥʜʠʨʠʰʥʠʥʛ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ʤʫʜʜʘʪʠ 7 ʦʡʛʘ 

  .ʘʨʠʙ, 17 ʡʠʣʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥץʠʩץ

ɸ״ʦʣʠʥʠʥʛ ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʙʘʥʢʣʘʨ ʦʣʜʠʜʘʛʠ ץʘʨʟ 

ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʙʘʞʘʨʠʰ ״ʦʣʘʪʠʜʘ ˄ʟʛʘʨʠʰ ʢʫʟʘʪʠʣʤʘʜʠ. 2024 

ʡʠʣ ʜʘʩʪʣʘʙʢʠ ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ, ץʘʨʟ ʦʣʫʚʯʠʣʘʨ ʠʭʪʠʸʨʠʜʘʛʠ 

ʜʘʨʦʤʘʜʥʠʥʛ ʡʠʣʣʠʢ ״ʠʩʦʙʜʘ 55 ʬʦʠʟʠ ʘʚʪʦʢʨʝʜʠʪ ʙ˄ʡʠʯʘ ץʘʨʟ 

ʪ˄ʣʦʚʣʘʨʠʥʠʥʠ ʙʘʞʘʨʠʰ ʫʯʫʥ ʩʘʨʬʣʘʥʛʘʥ. ʍʫʩʫʩʘʥ, 2024 ʡʠʣʥʠʥʛ I 

ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʛʘ ʢ˄ʨʘ, ״ʘʨ ʙʠʨ ץʘʨʟ ʦʣʫʚʯʠʛʘ ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ 

ʘʚʪʦʢʨʝʜʠʪ ʩʫʤʤʘʩʠ ˄ʨʪʘʯʘ 133 ʤʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ 

ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 12 ʬʦʠʟʛʘ ʦʨʪʜʠ. ʐʫʥʠʥʛʜʝʢ, ʘʚʪʦʢʨʝʜʠʪʣʘʨ 

ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ʬʦʠʟ ʩʪʘʚʢʘʩʠ 3 ʬʦʠʟ ʙʘʥʜʛʘ ʶץʦʨʠʣʘʜʠ.  
 

80-ʯʠʟʤʘ. ɹʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ 
ʘʞʨʘʪʠʣʛʘʥ ʞʘʤʠ ʠʧʦʪʝʢʘ 
ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ LTV 
ʢ˄ʨʩʘʪʢʠʯʠʥʠʥʛ ʪʘץʩʠʤʣʘʥʠʰʠ 

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

 
 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 
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2024 ʡʠʣ ʜʘʩʪʣʘʙʢʠ ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʙʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ 

ʘʞʨʘʪʠʣʛʘʥ ʞʘʤʠ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ ʛʘʨʦʚ ʙʠʣʘʥ 

ʪʘʲʤʠʥʣʘʥʛʘʥʣʠʢ ʜʘʨʘʞʘʩʠ ʧʘʩʘʡʛʘʥ. ʍʫʩʫʩʘʥ, ʘʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ 

ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ʢʨʝʜʠʪ ʩʫʤʤʘʩʠʥʠ ʛʘʨʦʚ 

 ʠʡʤʘʪʠʛʘ ʥʠʩʙʘʪʠ (LTV) ʢ˄ʨʩʘʪʢʠʯʠ 77 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023ץ

ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 2 ʬʦʠʟ ʙʘʥʜʛʘ ʦʰʛʘʥ. 2024 ʡʠʣ 1 ʠʶʣʴ 

 ʦʣʘʪʠʛʘ, ʙʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʘʞʨʘʪʠʣʛʘʥ ʞʘʤʠ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ״

ʙ˄ʡʠʯʘ 50ï84 ʦʨʘʣʠסʠʜʘʛʠ LTV ʢ˄ʨʩʘʪʢʠʯʠ 66 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 

ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 1 ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʘʡʛʘʥ. ʐʫʥʠʥʛʜʝʢ, 85-

99 ʦʨʘʣʠסʠʜʘʛʠ LTV ʢ˄ʨʩʘʪʢʠʯʠʜʘ ʩʝʟʠʣʘʨʣʠ ˄ʩʠʰ ʢʫʟʘʪʠʣʠʙ, 2024 

ʡʠʣʥʠʥʛ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ 24 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ɹʫ ʵʩʘ, ʠʧʦʪʝʢʘ 

ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ ʛʘʨʦʚ ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʥʛʘʥʣʠʢ ״ʦʣʘʪʠ ʙʠʨʦʟ 

ʸʤʦʥʣʘʰʛʘʥʣʠʛʠʥʠ ʠʬʦʜʘʣʘʡʜʠ. 

 

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

83-ʯʠʟʤʘ. ɸʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ 
ʨ˄ʪʘʯʘ ʪʦʨʪʠʣʛʘʥ LTV ʢ˄ʨʩʘʪʢʠʯʠ, 

% 

 
 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

ɸʚʪʦʢʨʝʜʠʪʣʘʨʥʠʥʛ ʛʘʨʦʚ ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʥʛʘʥʣʠʢ ״ʦʣʘʪʠ 

ʷʭʰʠʣʘʥʜʠ. 2024 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ, ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ LTV 

ʢ˄ʨʩʘʪʢʠʯʠ 74 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 

5 ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʘʡʛʘʥ. ɶʟ ʥʘʚʙʘʪʠʜʘ, LTV ʢ˄ʨʩʘʪʢʠʯʠ 81ï85 ʬʦʠʟ 

ʦʨʘʣʠסʠʜʘ ʞʦʡʣʘʰʛʘʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨ 76ï80 ʦʨʘʣʠץץʘ ˄ʪʜʠ. ʍʫʩʫʩʘʥ, 

LTV ʢ˄ʨʩʘʪʢʠʯʠ 76ï80 ʬʦʠʟ ʦʨʘʣʠסʠʜʘ ʞʦʡʣʘʰʛʘʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨʥʠʥʛ 
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ʫʣʫʰʠ 51 ʬʦʠʟ ʙʘʥʜʛʘ ʦʰʠʙ, 2024 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ 71 ʬʦʠʟʛʘ ʝʪʜʠ. 

ʐʫʥʠʥʛʜʝʢ, LTV ʢ˄ʨʩʘʪʢʠʯʠ 81ï85 ʦʨʘʣʠסʠʜʘ ʰʘʢʣʣʘʥʛʘʥ 

ʘʚʪʦʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ 46 ʬʦʠʟʜʘʥ 2 ʬʦʠʟʛʘʯʘ ʢʘʤʘʡʛʘʥ. 

 

84-ʯʠʟʤʘ. ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ 
ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠʥʠʥʛ 
ʡʠʣʣʠʢ ˄ʩʠʰʠ (YoY), % 

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

  

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʠʧʦʪʝʢʘ ʚʘ ʘʚʪʦʢʨʝʜʠʪʣʘʨʥʠʥʛ 

ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠʜʘ ʧʘʩʘʡʠʰ ʢʫʟʘʪʠʣʜʠ. ʍʫʩʫʩʘʥ, ʠʧʦʪʝʢʘ 

ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ ˄ʩʠʰ ʩʫʨʲʘʪʠ 21 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ 

ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 5 ʬʦʠʟ ʙʘʥʜʛʘ ʩʝʢʠʥʣʘʰʛʘʥ. ɾʠʩʤʦʥʠʡ 

ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨʥʠʥʛ ץʦʣʜʠסʠʥʠ ʡʠʣʣʠʢ ˄ʩʠʰʠ 186 

ʬʦʠʟ ʙʘʥʜʛʘ ץʠʩץʘʨʛʘʥ. ʋʰʙʫ ʧʘʩʘʡʠʰ ʘʚʪʦʢʨʝʜʠʪ ʘʞʨʘʪʠʰʜʘ 

ʙʘʥʢʣʘʨʛʘ ʥʠʩʙʘʪʘʥ ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣ ʪʘʣʘʙʣʘʨʥʠʥʛ 

ʢʘʪʲʠʡʣʘʰʪʠʨʠʣʛʘʥʣʠʛʠ76 ʙʠʣʘʥ ʠʟʦ״ʣʘʥʘʜʠ. 

ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʤʠʢʨʦץʘʨʟʣʘʨ ץʦʣʜʠסʠʜʘ 

˄ʩʠʰ ʪʨʝʥʜʠ ʜʘʚʦʤ ʵʪʤʦץʜʘ. 2024 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ, ʤʠʢʨʦץʘʨʟʣʘʨ 

 ʠ 33,4 ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘסʦʣʜʠץ

ʥʠʩʙʘʪʘʥ 77 ʬʦʠʟʛʘ ˄ʩʛʘʥ. ɹʫʥʜʘ, 2024 ʡʠʣ 1 ʷʥʚʘʨʜʘʥ 

ʤʠʢʨʦץʘʨʟʣʘʨʥʠʥʛ ʤʘʢʩʠʤʘʣ ʤʠץʜʦʨʠ 50 ʤʠʣʣʠʦʥ ʩ˄ʤʜʘʥ 100 ʤʠʣʣʠʦʥ 

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

https://lex.uz/docs/6537554
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ʩ˄ʤʛʘ ʦʰʠʨʠʣʛʘʥʠ77 ʤʠʢʨʦץʘʨʟʣʘʨ ץʦʣʜʠסʠʥʠʥʛ ʶץʦʨʠ ʩʫʨʲʘʪʣʘʨʜʘ 

˄ʩʠʰʠʛʘ ʰʘʨʦʠʪ ʷʨʘʪʜʠ. 

 

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

87-ʯʠʟʤʘ. ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ 
ʪʦʤʦʥʠʜʘʥ ʘʞʨʘʪʠʣʛʘʥ ʤʠʢʨʦץʘʨʟʣʘʨ 
 ʠ ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷסʦʣʜʠץ
ʜʘʨʘʞʘʩʠ, HH ʠʥʜʝʢʩʠ* 

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

ʀʟʦ״: *HH ʠʥʜʝʢʩʠ ״ʘʨ ʙʠʨ ʙʘʥʢ ʙ˄ʡʠʯʘ ʤʠʢʨʦץʘʨʟ ʢʨʝʜʠʪ ץʦʣʜʠסʠʥʠʥʛ ʞʘʤʠ ʙʘʥʢ ʪʠʟʠʤʠ ʤʠʢʨʦץʘʨʟ 
 .ʘʣʠ ʠʬʦʜʘʣʘʥʛʘʥץʠʥʜʠʩʠ ʦʨסʠʜʘʛʠ ʫʣʫʰʠ ʢʚʘʜʨʘʪʣʘʨʠ ʡʠסʦʣʜʠץ

 

ʄʠʢʨʦץʘʨʟ ʤʘʞʙʫʨʠʷʪʠʛʘ ʵʛʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ʩʦʥʠ 

ʢ˄ʧʘʡʠʙ ʙʦʨʤʦץʜʘ. ɹʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʤʠʢʨʦץʘʨʟ ʘʞʨʘʪʠʰʜʘ 

ʪʝʛʠʰʣʠ ʛʘʨʦʚ ʪʘʲʤʠʥʦʪʠ ״ʘʤʜʘ ʘʥʠץ ʢʨʝʜʠʪ ʤʘץʩʘʜʠʥʠʥʛ ʪʘʣʘʙ 

ʵʪʠʣʤʘʩʣʠʛʠ ʤʠʢʨʦץʘʨʟʥʠʥʛ ʦʤʤʘʙʦʧʣʠʛʠʥʠ ʦʰʠʨʤʦץʜʘ. ʍʫʩʫʩʘʥ, 2024 

ʡʠʣʥʠʥʛ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘʥ ʤʠʢʨʦץʘʨʟ 

ʦʣʛʘʥʣʘʨ ʩʦʥʠ 2 ʤʣʥ ʢʠʰʠʜʘʥ ʢ˄ʧʨʦץʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ 

ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 41 ʬʦʠʟʛʘ ʦʰʛʘʥ. ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, 2024 ʡʠʣʥʠʥʛ I 

ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʛʘ ʢ˄ʨʘ, ʤʠʢʨʦץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ ״ʘʨ ʙʠʨ ץʘʨʟ ʦʣʫʚʯʠʛʘ 

ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ ʰʘʨʪʥʦʤʘʣʘʨ ʩʦʥʠ 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 

10 ʬʦʠʟʛʘ ʦʨʪʠʙ, 1,5 ʪʘʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ɶʟ ʥʘʚʙʘʪʠʜʘ, ʙʠʨ ʥʝʯʪʘ 

ʤʠʢʨʦץʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʤʘʚʞʫʜ ץʘʨʟ ʦʣʫʚʯʠʣʘʨ ʢ˄ʣʘʤʠʥʠʥʛ ʦʨʪʠʙ 

                                                           
77 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2023 ʡʠʣ 10 ʥʦʷʙʨʜʘʛʠ ñʊʘʜʙʠʨʢʦʨʣʠʢ ʬʘʦʣʠʷʪʠʥʠ 
ʨʠʚʦʞʣʘʥʪʠʨʠʰʜʘ ʤʠʢʨʦʤʦʣʠʷ ʭʠʟʤʘʪʣʘʨʠʥʠʥʛ ˄ʨʥʠ ʚʘ ʫʣʫʰʠʥʠ ʦʰʠʨʠʰ ʙ˄ʡʠʯʘ ץ˄ʰʠʤʯʘ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ 
ʪ˄סʨʠʩʠʜʘòʛʠ ʇ364-פïʩʦʥʣʠ פʘʨʦʨʠ. 

https://lex.uz/docs/6658627
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ʙʦʨʘʸʪʛʘʥʣʠʛʠ, ʙʘʥʢʣʘʨ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠʜʘ ʤʠʢʨʦץʘʨʟʣʘʨʥʠʥʛ 

ʢʦʥʮʝʥʪʨʘʮʠʷ ʜʘʨʘʞʘʩʠʥʠʥʛ ʦʨʪʠʰʠ, ʰʫʥʠʥʛʜʝʢ ʤʠʢʨʦץʘʨʟʣʘʨ ʫʯʫʥ 

ʛʘʨʦʚ ʪʘʲʤʠʥʦʪʠʥʠʥʛ ʪʘʣʘʙ ʵʪʠʣʤʘʩʣʠʛʠ ʫʰʙʫ ʢʨʝʜʠʪ ʪʫʨʠ ʙ˄ʡʠʯʘ 

ʭʘʪʘʨʣʘʨ ʪ˄ʧʣʘʥʠʰʠʛʘ ʦʣʠʙ ʢʝʣʠʰʠ ʤʫʤʢʠʥ. 

ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʤʠʢʨʦץʘʨʟʣʘʨ ץʦʣʜʠסʠ 

ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʫʚ ʜʘʨʘʞʘʩʠ ˄ʨʪʘ ʛʫʨʫ״ʛʘ ʷץʠʥʣʘʰʤʦץʜʘ. 

2024 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʜʘ, ʤʠʢʨʦץʘʨʟʣʘʨ ץʦʣʜʠסʠ ʙ˄ʡʠʯʘ HH 

ʠʥʜʝʢʩʠ 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 22 ʬʦʠʟʛʘ ʦʨʪʠʙ, 959 ʥʠ 

ʪʘʰʢʠʣ ʵʪʜʠ. ɹʫʥʜʘ, ʢ˄ʧʣʘʙ ʙʘʥʢʣʘʨ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠʜʘ ʤʠʢʨʦץʘʨʟʣʘʨ 

ʤʠץʜʦʨʠʥʠʥʛ ʶץʦʨʠ ʩʫʨʲʘʪʣʘʨʜʘ ʦʨʪʠʰʠ ʢʫʟʘʪʠʣʜʠ. 2024 ʡʠʣʥʠʥʛ I 

ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʛʘ ʢ˄ʨʘ, ʤʠʢʨʦץʘʨʟʣʘʨʥʠʥʛ ʞʘʤʠ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ 

ʢʨʝʜʠʪ ץʦʣʜʠסʠʜʘʛʠ ʫʣʫʰʠ ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ 21 ʬʦʠʟʛʘ ʝʪʜʠ.  

 

88-ʯʠʟʤʘ. ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ 
ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ 
ʥʠʩʙʘʪʠ ʪʘʬʦʚʫʪʠ78, ʬʦʠʟ ʙʘʥʜ 

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

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ 

ʥʠʩʙʘʪʠ ʪʘʬʦʚʫʪʠʜʘ ʧʘʩʘʡʠʰʜʘ ʜʘʚʦʤ ʵʪʘʸʪʛʘʥʠʛʘ ץʘʨʘʤʘʡ 

ʠʞʦʙʠʡ ʙ˄ʣʠʙ ץʦʣʤʦץʜʘ. 2024 ʡʠʣʥʠʥʛ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʞʠʩʤʦʥʠʡ 

ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ ʪʘʬʦʚʫʪʠ 0,5 

ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 0,2 ʬʦʠʟ 

ʙʘʥʜʛʘ ץʠʩץʘʨʛʘʥ.  

                                                           
78 ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠʥʠʥʛ ʫʟʦץ ʤʫʜʜʘʪʣʠ ʪʨʝʥʜʠ ɹʘʟʝʣ 

ʸʥʜʘʰʫʚʠʛʘ ʢ˄ʨʘ, ʯʦʨʘʢʣʠʢ ʤʘʲʣʫʤʦʪʣʘʨ ʫʯʫʥ 400000 cʠʣʣʠץʣʘʰ ʧʘʨʘʤʝʪʨʠʜʘʥ ʬʦʡʜʘʣʘʥʛʘʥ ״ʦʣʜʘ ʙʠʨ 

ʪʦʤʦʥʣʘʤʘ HP ʬʠʣʴʪʨʠ ʸʨʜʘʤʠʜʘ ʘʥʠץʣʘʥʛʘʥ. 



 
 

61 
 

2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ 

ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ ˄ʟʛʘʨʠʰʩʠʟ ʩʘץʣʘʥʠʙ ץʦʣʜʠ. ʏʘʢʘʥʘ 

ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ 33 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 

2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 3 ʬʦʠʟ ʙʘʥʜʛʘ ʦʰʛʘʥ. 2024 ʡʠʣ I 

ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ, ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ ״ʘʤʜʘ 

ʘʚʪʦʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʣʘʨʠ ʤʦʩ ʨʘʚʠʰʜʘ 4,8 ʚʘ 3,3 

ʬʦʠʟʣʘʨʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʥʠʩʙʘʪʘʥ ʫʰʙʫ 

ʢʨʝʜʠʪ ʪʫʨʣʘʨʠʜʘ ˄ʟʛʘʨʠʰʣʘʨ ʜʝʷʨʣʠ ʢʫʟʘʪʠʣʤʘʜʠ. ʄʠʢʨʦץʘʨʟ 

 ʠʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ ʵʩʘ 1 ʬʦʠʟ ʙʘʥʜʛʘ ˄ʩʜʠ ʚʘ 2,6 ʬʦʠʟʥʠסʦʣʜʠץ

ʪʘʰʢʠʣ ʵʪʜʠ. 

 
90-ʯʠʟʤʘ. ɸ״ʦʣʠ ʞʦʥ ʙʦʰʠʛʘ 
 ʠʩʦʙʣʘʥʛʘʥ ʥʦʤʠʥʘʣ ʗʀʄ״
ʜʝʢʦʤʧʦʟʠʮʠʷʩʠ, ɸפʐ ʜʦʣʣʘʨʠ 

91-ʯʠʟʤʘ. ɸ״ʦʣʠ ʞʦʥ ʙʦʰʠʛʘ 
 ʠʩʦʙʣʘʥʛʘʥ ʥʦʤʠʥʘʣ ʗʀʄʥʠʥʛ״
ɸפʐ ʜʦʣʣʘʨʠʜʘʛʠ ʡʠʣʣʠʢ 
˄ʟʛʘʨʠʰ ʜʝʢʦʤʧʦʟʠʮʠʷʩʠ, % 

 
 

ʄʘʥʙʘ: ʉʪʘʪʠʩʪʠʢʘ ʘʛʝʥʣʠʛʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

 
ɸ״ʦʣʠ ʞʦʥ ʙʦʰʠʛʘ ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ ʞʦʨʠʡ ʥʘʨʭʣʘʨʜʘʛʠ ʗʀʄ 

 ʜʘ. 2024 ʡʠʣʥʠʥʛ I ʷʨʠʤץʠʡʤʘʪʠ ˄ʩʤʦץ ʐ ʜʦʣʣʘʨʠʜʘʛʠפʘʞʤʠʥʠʥʛ ɸ״

ʡʠʣʣʠʛʠʜʘ ʘ״ʦʣʠ ʞʦʥ ʙʦʰʠʛʘ ʥʦʤʠʥʘʣ ʗʀʄ 1221 ɸפʐ ʜʦʣʣʘʨʠʥʠ79 

ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 82 ɸפʐ ʜʦʣʣʘʨʠʛʘ 

ʦʰʛʘʥ. 2024 ʡʠʣʥʠʥʛ ʜʘʩʪʣʘʙʢʠ ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʜʘ, ˄ʨʪʘʯʘ ʜʦʠʤʠʡ 

                                                           
79 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʉʪʘʪʠʩʪʠʢʘ ʘʛʝʥʣʠʛʠ. (2024). ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʜʘ ʷʣʧʠ ʠʯʢʠ ʤʘ״ʩʫʣʦʪʥʠ 
ʠʰʣʘʙ ʯʠץʘʨʠʰ 2024 ʡʠʣ ʷʥʚʘʨʴ-ʠʶʥʴ. 

https://stat.uz/img/01_-vvp_press-reliz-2024-yanvar-iyun_uzb_p84177.pdf
https://stat.uz/img/01_-vvp_press-reliz-2024-yanvar-iyun_uzb_p84177.pdf
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ʘ״ʦʣʠ ʩʦʥʠʥʠʥʛ 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 2 ʬʦʠʟʛʘ ʦʨʪʠʰʠ80, 

ʘ״ʦʣʠ ʞʦʥ ʙʦʰʠʛʘ ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ ʗʀʄ ״ʘʞʤʠʥʠʥʛ 24 ɸפʐ ʜʦʣʣʘʨʠʛʘ 

ʢʘʤʘʡʠʰʠʛʘ ʦʤʠʣ ʙ˄ʣʛʘʥ. 

 

92-ʯʠʟʤʘ. ʋʡ ʭ˄ʞʘʣʠʛʠ ʩʝʢʪʦʨʠʜʘ 
ʢʨʝʜʠʪ ʦʣʫʚʯʠʣʘʨ ʩʦʥʠ ʚʘ ״ʘʨ 1000 
ʢʠʰʠʛʘ* ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ ʢʨʝʜʠʪ 
ʦʣʫʚʯʠʣʘʨ ʩʦʥʠ 

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

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

ʀʟʦ״: *ɼʦʠʤʠʡ ʘ״ʦʣʠ ʩʦʥʠ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ.  

 
ʂʨʝʜʠʪ ʦʣʫʚʯʠʣʘʨ ʩʦʥʠ ʜʦʠʤʠʡ ʘ״ʦʣʠ ʩʦʥʠʛʘ ʥʠʩʙʘʪʘʥ ʪʝʟʨʦץ 

ʦʰʤʦץʜʘ. 2024 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʛʘ ʢ˄ʨʘ, ʢʨʝʜʠʪ 

 ʦʣʠ ʩʦʥʠ 4,4 ʤʠʣʣʠʦʥʪʘʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023״ʘʨʟʜʦʨʣʠʛʠ ʤʘʚʞʫʜ ʘץ

ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 22 ʬʦʠʟʛʘ ʦʰʛʘʥ. ʐʫʥʠʥʛʜʝʢ, 2024 

ʡʠʣʥʠʥʛ ʜʘʩʪʣʘʙʢʠ ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠ ʙ˄ʡʠʯʘ, ״ʘʨ 1000 ʪʘ ʜʦʠʤʠʡ 

ʘ״ʦʣʠʥʠʥʛ 118 ʪʘʩʠʜʘ ʙʘʥʢʣʘʨ ʦʣʜʠʜʘ ʢʨʝʜʠʪ ʤʘʞʙʫʨʠʷʪʠ ʤʘʚʞʫʜ 

ʙ˄ʣʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯ 20 ʢʠʰʠʛʘ 

ʢ˄ʧʘʡʛʘʥ. 

ʅʦʤʠʥʘʣ ʠʰ ״ʘץʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠʜʘ ʧʘʩʘʡʠʰ 

ʢʫʟʘʪʠʣʤʦץʜʘ. 2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʢ ʷʢʫʥʠʜʘ ʥʦʤʠʥʘʣ ʠʰ ״ʘץʠ 5,1 

ʤʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ʍʫʩʫʩʘʥ, 2023 ʡʠʣ 1 ʠʶʣʴ ï 2024 ʡʠʣ 1 ʠʶʣʴ 

ʜʘʚʨ ʦʨʘʣʠסʠʜʘ ʥʦʤʠʥʘʣ ʠʰ ״ʘץʠ 18 ʬʦʠʟʛʘ ʦʰʠʙ, ˄ʩʠʰ ʩʫʨʲʘʪʠ 2022 

                                                           
80 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʉʪʘʪʠʩʪʠʢʘ ʘʛʝʥʣʠʛʠ. (2024). ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʜʘ ʷʣʧʠ ʠʯʢʠ ʤʘ״ʩʫʣʦʪʥʠ 
ʠʰʣʘʙ ʯʠץʘʨʠʰ 2024 ʡʠʣ ʷʥʚʘʨʴ-ʠʶʥʴ. 

https://stat.uz/img/01_-vvp_press-reliz-2024-yanvar-iyun_uzb_p84177.pdf
https://stat.uz/img/01_-vvp_press-reliz-2024-yanvar-iyun_uzb_p84177.pdf
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ʡʠʣ 1 ʠʶʣʴ ï 2023 ʡʠʣ 1 ʠʶʣʴ ʜʘʚʨ ʦʨʘʣʠסʠʛʘ ʥʠʩʙʘʪʘʥ 4 ʬʦʠʟ ʙʘʥʜʛʘ 

ʧʘʩʘʡʛʘʥ.   
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 ʘʨʟ ʶʢʠ ʙ˄ʡʠʯʘ ʩ˄ʨʦʚʥʦʤʘץ ʦʣʠ״ʘʚʦʣʘ. ɸ״-3

2024 ʡʠʣ 12ï24 ʠʶʣʴ ʢʫʥʣʘʨʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʪʦʤʦʥʠʜʘʥ ʘ״ʦʣʠʥʠʥʛ ʞʘʤʠ ץʘʨʟ 

ʶʢʠ ʜʘʨʘʞʘʩʠʥʠ ʘʥʠץʣʘʰ ʤʘץʩʘʜʠʜʘ ʥʘʚʙʘʪʜʘʛʠ ʩ˄ʨʦʚʥʦʤʘ ˄ʪʢʘʟʠʣʜʠ (1-ʠʣʦʚʘ). 

ʋʰʙʫ ʩ˄ʨʦʚʥʦʤʘʜʘ ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ ʙʘʨʯʘ ״ʫʜʫʜʣʘʨʠ ʙ˄ʡʠʯʘ ʞʘʤʠ 2503 ʥʘʬʘʨ 

ʨʝʩʧʦʥʜʝʥʪ ʠʰʪʠʨʦʢ ʵʪʜʠ. ʉ˄ʨʦʚʥʦʤʘʜʘ ʘ״ʦʣʠʥʠʥʛ ʙʘʥʢ ʚʘ ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ 

ʤʘʥʙʘʣʘʨ ʦʨץʘʣʠ ʶʟʘʛʘ ʢʝʣʛʘʥ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ״ʠʩʦʙʛʘ ʦʣʠʥʜʠ. 

ʉ˄ʨʦʚʥʦʤʘʜʘ ʦʠʣʘ ʘʲʟʦʣʘʨʠ ʩʦʥʠ 4 ʸʢʠ 5 ʢʠʰʠʜʘʥ ʠʙʦʨʘʪ ʙ˄ʣʛʘʥ 

ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ʫʣʫʰʠ 50 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ʐʫʥʠʥʛʜʝʢ, ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 

ʦʠʣʘ ʘʲʟʦʣʘʨʠ ʘʩʦʩʘʥ ʤʦʣʠʷ, ʪʘʲʣʠʤ, ץʠʰʣʦץ ʭ˄ʞʘʣʠʛʠ, ʩʦסʣʠץʥʠ ʩʘץʣʘʰ ʚʘ ʙʦʰץʘ 

ʩʦ״ʘʣʘʨʜʘ ʬʘʦʣʠʷʪ ʶʨʠʪʤʦץʜʘ. 

 

94-ʯʠʟʤʘ. ɶʨʪʘʯʘ ʦʠʣʘ ʘʲʟʦʣʘʨʠ 
ʩʦʥʠ, % 

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

  
 
 
96-ʯʠʟʤʘ. ʆʠʣʘʜʘ ץ˄ʰʠʤʯʘ 
ʜʘʨʦʤʘʜʥʠʥʛ ʤʘʚʞʫʜʣʠʛʠ 

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

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʩ˄ʨʦʚʥʦʤʘʩʠ.  

 



 
 

65 
 

ɸʩʦʩʠʡ ʤʝ״ʥʘʪ ʬʘʦʣʠʷʪʠ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʦʡʣʠʢ ʜʘʨʦʤʘʜʠ 12 ʤʣʥ ʩ˄ʤʛʘʯʘ 

ʙ˄ʣʛʘʥ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ʫʣʫʰʠ 75 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʞʘʤʠ 

ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ʪ˄ʨʪʜʘʥ ʙʠʨ ץʠʩʤʠ ץ˄ʰʠʤʯʘ ʜʘʨʦʤʘʜ ʤʘʥʙʘʠʛʘ ʵʛʘ. ʋʰʙʫ 

ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 77 ʬʦʠʟʠʜʘ 6 ʤʣʥ ʩ˄ʤʛʘʯʘ ʙ˄ʣʛʘʥ ץ˄ʰʠʤʯʘ ʜʘʨʦʤʘʜʠ 

ʤʘʚʞʫʜʣʠʛʠ ץʘʡʜ ʵʪʠʣʛʘʥ. 

ʐʫʥʠʥʛʜʝʢ, ʞʘʤʠ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 80 ʬʦʠʟʠ ˄ʟʠ ʸʢʠ ʦʠʣʘ ʘʲʟʦʣʘʨʠʜʘʥ 

ʙʠʨʠʜʘ ʙʘʥʢ ʸʢʠ ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ ʢʨʝʜʠʪ ʸʢʠ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠʥʛ 

ʤʘʚʞʫʜʣʠʛʠʥʠ ץʘʡʜ ʵʪʠʰʛʘʥ. ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, ʞʘʤʠ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 72 ʬʦʠʟʠ 

ʙʘʥʢʣʘʨʜʘʥ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʙʦʨʣʠʛʠʥʠ ʤʘʲʣʫʤ ץʠʣʛʘʥ. ʍʫʩʫʩʘʥ, ʙʘʥʢʜʘʥ 

 ʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠץ ʘץʘʨʠ ʙʦʰץʘʨʟʜʦʨ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 23 ʬʦʠʟʠ ʙʘʥʢʜʘʥ ʪʘʰץ

 .ʘʡʜ ʵʪʠʰʛʘʥץ ʘʤ ʤʘʚʞʫʜʣʠʛʠʥʠ״

 

98-ʯʠʟʤʘ. ɹʘʥʢ ʸʢʠ ʙʘʥʢʜʘʥ 
ʪʘʰץʘʨʠ ʢʨʝʜʠʪ ʸʢʠ ץʘʨʟ 
ʤʘʞʙʫʨʠʷʪʠʥʠʥʛ ʤʘʚʞʫʜʣʠʛʠ 

99-ʯʠʟʤʘ. ɹʘʥʢʣʘʨʜʘʥ ץʘʨʟ 
ʤʘʞʙʫʨʠʷʪʠʥʠʥʛ ʤʘʚʞʫʜʣʠʛʠ 

  

 
100-ʯʠʟʤʘ. ɹʘʥʢʣʘʨʜʘʥ ץʘʨʟʠ 
ʙ˄ʣʛʘʥ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 
ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ 
ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠʥʛ ʤʘʚʞʫʜʣʠʛʠ 

 
101-ʯʠʟʤʘ. ɹʘʥʢ ʚʘ ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ 
ʞʘʣʙ ʵʪʠʣʛʘʥ ʢʨʝʜʠʪ ʚʘ ץʘʨʟʣʘʨʥʠʥʛ 
ʤʘץʩʘʜʣʘʨʠ, % 

 

 
 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʩ˄ʨʦʚʥʦʤʘʩʠ. 
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ʈʝʩʧʦʥʜʝʥʪʣʘʨ ʪʦʤʦʥʠʜʘʥ ʙʘʥʢ ʚʘ ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ ʢʨʝʜʠʪ ʚʘ ץʘʨʟ 

ʤʘʞʙʫʨʠʷʪʣʘʨʠ, ʘʩʦʩʘʥ ʫʡ-ʞʦʡ ʩʦʪʠʙ ʦʣʠʰ ʸʢʠ ʪʘʲʤʠʨʣʘʰ, ʘʚʪʦʤʦʙʠʣ ʚʘ ʠʩʪʝʲʤʦʣ 

ʪʦʚʘʨʣʘʨʠʥʠ ʭʘʨʠʜ ץʠʣʠʰ ʤʘץʩʘʜʠʜʘ ʞʘʣʙ ץʠʣʠʥʛʘʥ.  

ɶʟ ʥʘʚʙʘʪʠʜʘ, ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 27 ʬʦʠʟʠʜʘ ʙʘʥʢ ʸʢʠ ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ ץʘʨʟ 

ʤʘʞʙʫʨʠʷʪʣʘʨ ʙ˄ʡʠʯʘ ʦʡʣʠʢ ʪ˄ʣʦʚʣʘʨ ץʠʡʤʘʪʠ 2ï4 ʤʣʥ ʩ˄ʤ ʦʨʘʣʠסʠʜʘ ʞʦʡʣʘʰʛʘʥ. 

ʐʫʥʠʥʛʜʝʢ, 70 ʬʦʠʟ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ʞʘʤʠ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʙ˄ʡʠʯʘ ʦʡʣʠʢ 

ʪ˄ʣʦʚ ʤʠץʜʦʨʠ 6 ʤʣʥ ʩ˄ʤʜʘʥ ʢʘʤʣʠʛʠ ץʘʡʜ ʵʪʠʣʛʘʥ. 

ʈʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʪʘʨʢʠʙʠʜʘ ʩ˄ʥʜʠʨʠʰ ʤʫʜʜʘʪʠ 5 ʡʠʣ 

ʚʘ ʫʥʜʘʥ ʶץʦʨʠ ʙ˄ʣʛʘʥ ʫʟʦץ ʤʫʜʜʘʪʣʠ ʤʘʞʙʫʨʠʷʪʣʘʨ 31 ʬʦʠʟʥʠ, 2ï3 ʡʠʣʣʘʨ 

ʦʨʘʣʠסʠʜʘ ʙ˄ʣʛʘʥ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʵʩʘ 26 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʤʦץʜʘ. 

 

102-ʯʠʟʤʘ. ɾʘʤʠ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠ 
ʙ˄ʡʠʯʘ ʦʡʣʠʢ ʪ˄ʣʦʚ ʤʠץʜʦʨʠ, % 

103-ʯʠʟʤʘ. ɾʘʤʠ ץʘʨʟ 
ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʙ˄ʡʠʯʘ ץʦʣʛʘʥ 
ʪ˄ʣʦʚ ʤʫʜʜʘʪʠ, % 

  

 

104-ʯʠʟʤʘ. ʂʨʝʜʠʪ ʸʢʠ ץʘʨʟ 
ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ˄ʟ ʚʘץʪʠʜʘ 
 ʠʡʠʥʯʠʣʠʢʣʘʨʥʠʥʛץ ʘʡʪʘʨʠʰʜʘץ
ʤʘʚʞʫʜʣʠʛʠ 

 

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

 

 
 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʩ˄ʨʦʚʥʦʤʘʩʠ. 
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ʂʨʝʜʠʪ ʸʢʠ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʠ ʤʘʚʞʫʜ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 64 ʬʦʠʟʠ ʢʨʝʜʠʪ ʸʢʠ 

 ʠʡʠʥʯʠʣʠʢʣʘʨʛʘ ʜʫʯ ʢʝʣʘʸʪʛʘʥʣʠʛʠʥʠץ ʘʡʪʘʨʠʰʜʘץ ʪʠʜʘץʘʨʟʣʘʨʥʠ ˄ʟ ʚʘץ

ʪʘʲʢʠʜʣʘʰʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ץʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠʛʘ ʵʛʘ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 46 ʬʦʠʟʠ 

ʢʝʡʠʥʛʠ 6 ʦʡ ʜʘʚʦʤʠʜʘ ʪ˄ʣʦʚ ץʦʙʠʣʠʷʪʠʥʠʥʛ ʷʭʰʠʣʘʥʠʰʠʥʠ, 42 ʬʦʠʟʠ 

˄ʟʛʘʨʤʘʩʣʠʛʠʥʠ ʢʫʪʠʰʤʦץʜʘ. 

ʂʝʡʠʥʛʠ 6 ʦʡ ʜʘʚʦʤʠʜʘ ʞʘʤʠ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 62 ʬʦʠʟʠ ˄ʟʠ ʸʢʠ ʦʠʣʘ 

ʘʲʟʦʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʢʨʝʜʠʪ ʸʢʠ ץʘʨʟ ʦʣʠʰʥʠ ʨʝʞʘʣʘʰʪʠʨʤʘʛʘʥ. 

ʈʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 22 ʬʦʠʟʠ ʢʨʝʜʠʪ ʸʢʠ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʞʘʣʙ ץʠʣʠʰ 

ʟʘʨʫʨʘʪʠ ʙʦʨʣʠʛʠʥʠ ʢ˄ʨʩʘʪʤʦץʜʘ.  

 

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

107-ʯʠʟʤʘ. ʂʝʡʠʥʛʠ 6 ʦʡ ʜʘʚʦʤʠʜʘ 
ʦʣʠʥʠʰʠ ʨʝʞʘʣʘʰʪʠʨʠʣʛʘʥ ʢʨʝʜʠʪ 
ʸʢʠ ץʘʨʟʣʘʨʥʠʥʛ ʤʘץʩʘʜʠ, % 

 

 

 
 
 

108-ʯʠʟʤʘ. ɹʘʥʢʜʘʥ ץʘʨʟʜʦʨ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ץʘʨʟ ʶʢʠ ʜʘʨʘʞʘʩʠʥʠʥʛ 
ʪʘץʩʠʤʣʘʥʠʰʠ 

 
 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʩ˄ʨʦʚʥʦʤʘʩʠ. 
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ʐʫʥʠʥʛʜʝʢ, ʢʝʡʠʥʛʠ 6 ʦʡ ʜʘʚʦʤʠʜʘ ʢʨʝʜʠʪ ʸʢʠ ץʘʨʟ ʦʣʠʰʥʠ ʨʝʞʘʣʘʰʪʠʨʛʘʥ 

ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 44 ʬʦʠʟʠ ʫʡ-ʞʦʡ ʩʦʪʠʙ ʦʣʠʰ ʸʢʠ ʪʘʲʤʠʨʣʘʰ, ʰʫʥʠʥʛʜʝʢ 

ʘʚʪʦʤʦʙʠʣ ʭʘʨʠʜ ץʠʣʠʰʥʠ ʤʘץʩʘʜ ץʠʣʛʘʥ.  

ɹʘʥʢʜʘʥ ץʘʨʟʜʦʨ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ ץʘʨʟ 

ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ״ʘʤ ״ʠʩʦʙʛʘ ʦʣʛʘʥ ״ʦʣʜʘʛʠ ʞʘʤʠ ˄ʨʪʘʯʘ ץʘʨʟ ʶʢʠ ʜʘʨʘʞʘʩʠ81 73 

ʬʦʠʟʥʠ ʢ˄ʨʩʘʪʜʠ82. פʘʨʟ ʶʢʠ ʜʘʨʘʞʘʩʠ ʪʘץʩʠʤʦʪʠʛʘ ʢ˄ʨʘ, ʙʘʥʢʜʘʥ ץʘʨʟʜʦʨ 

ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ʪ˄ʨʪʜʘʥ ʙʠʨ ץʠʩʤʠʜʘ ץʘʨʟ ʶʢʠ ʜʘʨʘʞʘʩʠ 80 ʬʦʠʟʜʘʥ ʶץʦʨʠ 

ʰʘʢʣʣʘʥʛʘʥ.  

  

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

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

4.1. ʂ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠ 

ʂ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘ ʬʫʥʜʘʤʝʥʪʘʣ ʚʘ ʙʦʟʦʨ ʥʘʨʭʣʘʨʠ 

˄ʨʪʘʩʠʜʘʛʠ ʪʘʬʦʚʫʪ ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. 2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠ 

ʫʯʫʥ ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʥʠʥʛ ʬʫʥʜʘʤʝʥʪʘʣ ץʠʡʤʘʪʠʥʠ ʙʘ״ʦʣʘʰʜʘ state 

space model (SSM)83 ״ʘʤʜʘ ʥʘʨʭ ʚʘ ʜʘʨʦʤʘʜ ʤʦʜʝʣʣʘʨʠʛʘ84 ץ˄ʰʠʤʯʘ 

ʨʘʚʠʰʜʘ Bayesian state space model (BSSM) ʤʦʜʝʣʠʜʘʥ ʬʦʡʜʘʣʘʥʠʣʜʠ 

(2-ʠʣʦʚʘ). 2024 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ, ʫʡ-ʞʦʡʣʘʨʥʠʥʛ ʙʦʟʦʨ ʥʘʨʭʠ 

ʫʰʙʫ ʤʦʜʝʣʣʘʨ ʦʨץʘʣʠ ʘʥʠץʣʘʥʛʘʥ ʬʫʥʜʘʤʝʥʪʘʣ ʥʘʨʭʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ 

 ʜʘ. 2022 ʡʠʣʜʘʥ ʵʲʪʠʙʦʨʘʥץʦʣʘʥʤʦ״ʯʘ ʙʘץʠʡʤʘʪʠʜʘʥ 28 ʬʦʠʟʛʘ ʦʨʪʠץ

ʶץʦʨʠ ʰʘʢʣʣʘʥʛʘʥ ʫʡ-ʞʦʡʣʘʨʥʠʥʛ ʙʦʟʦʨ ʥʘʨʭʣʘʨʠ ״ʘʤʜʘ ʢ˄ʯʤʘʩ ʤʫʣʢ 

ʙʦʟʦʨʠʜʘ ʢʫʟʘʪʠʣʘʸʪʛʘʥ ʪʘʣʘʙ ʚʘ ʪʘʢʣʠʬʥʠʥʛ ʥʦʤʫʪʘʥʦʩʠʙʣʠʛʠ ʙʦʟʦʨ 

ʚʘ ʬʫʥʜʘʤʝʥʪʘʣ ʥʘʨʭʣʘʨ ˄ʨʪʘʩʠʜʘʛʠ ʪʘʬʦʚʫʪʥʠ ʷʥʘʜʘ ʢʝʥʛʘʡʪʠʨʤʦץʜʘ. 

 

109-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥʜʘ ʫʡ-
ʞʦʡʣʘʨʥʠʥʛ ʙʦʟʦʨ ʚʘ ʬʫʥʜʘʤʝʥʪʘʣ 
ʥʘʨʭʣʘʨʠ, 1 ʤ2 ʫʯʫʥ ʤʣʥ ʩ˄ʤʜʘ 

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

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

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

                                                           
83 State space model (SSM) ʤʝʪʦʜʦʣʦʛʠʷʩʠ 2023 ʡʠʣ ʫʯʫʥ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢ ʰʘʨ״ʠʜʘ ʢʝʣʪʠʨʠʣʛʘʥ. 

84 ʅʘʨʭ ʚʘ ʜʘʨʦʤʘʜ ʤʦʜʝʣʠ ʤʝʪʦʜʦʣʦʛʠʷʩʠ 2022 ʡʠʣ ʫʯʫʥ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢ ʰʘʨ״ʠʜʘ ʢʝʣʪʠʨʠʣʛʘʥ. 

https://cbu.uz/upload/medialibrary/ad6/gi4ybbpkk8kvpfoy22ow50cebwni7s1r/FSR_2023_UZ.pdf
https://cbu.uz/upload/medialibrary/30a/ku4mkaxnxeb3h3w3c8risvrp4dcm33is/FSR_2022_Uz.pdf
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ʞʦʡʣʘʨʥʠʥʛ ʙʦʟʦʨ ʥʘʨʭʠ ״ʘʤʜʘ ʤʦʜʝʣʣʘʨ ʦʨץʘʣʠ ʘʥʠץʣʘʥʛʘʥ ʬʫʥʜʘʤʝʥʪʘʣ ʥʘʨʭʣʘʨʠ ʦʨʘʩʠʜʘʛʠ 
ʤʘʢʩʠʤʫʤ ʥʘʨʭ ʢ˄ʨʩʘʪʢʠʯʠʥʠ, ʫʥʠʥʛ ץʫʡʠ ʥʫץʪʘʩʠ ʵʩʘ ʤʠʥʠʤʫʤ ʥʘʨʭ ʢ˄ʨʩʘʪʢʠʯʠʥʠ ʙʠʣʜʠʨʘʜʠ. 

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

 

ʋʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʥʠʥʛ ʤʠʣʣʠʡ ʚʘ ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘʛʠ ˄ʩʠʰ 

ʪʝʟʣʠʢʣʘʨʠ ʦʨʘʩʠʜʘʛʠ ʬʘʨץ ʢʝʥʛʘʡʛʘʥ. 2024 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠ 

ʷʢʫʥʠʜʘ, ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʥʠʥʛ ʤʠʣʣʠʡ ʚʘ ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘʛʠ 

ʠʥʜʝʢʩʣʘʨʠ 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 44 ʚʘ 23 ʙʠʨʣʠʢʣʘʨʛʘ 

ʦʰʛʘʥ. 

ʂ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘʛʠ ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠ ʬʫʥʜʘʤʝʥʪʘʣ 

ʙ˄ʣʤʘʛʘʥ ʦʤʠʣʣʘʨ ״ʠʩʦʙʠʛʘ ʶץʦʨʠ ʰʘʢʣʣʘʥʤʦץʜʘ. ʂ˄ʯʤʘʩ ʤʫʣʢ 

ʙʦʟʦʨʠʜʘ ʶץʦʨʠ ʪʘʣʘʙʛʘ ץ˄ʰʠʤʯʘ ʷʨʘʪʠʣʛʘʥ ʪʘʢʣʠʬʥʠʥʛ 

ʥʦʤʫʪʘʥʦʩʠʙʣʠʛʠ ʥʘʪʠʞʘʩʠʜʘ ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʥʠʥʛ ʶץʦʨʠ ʜʘʨʘʞʘʩʠ 

ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. ʋʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʥʠʥʛ ʰʘʢʣʣʘʥʠʰʠʜʘ ץʫʨʠʣʠʰ-

ʤʦʥʪʘʞ ʠʰʣʘʨʠ ʥʘʨʭʣʘʨʠ ʦʨʪʠʰʠʥʠʥʛ ʪʘʲʩʠʨ ʜʘʨʘʞʘʩʠ ʢʘʤʘʡʠʙ 

ʙʦʨʘʸʪʛʘʥʣʠʛʠ ʢʫʟʘʪʠʣʤʦץʜʘ. ʍʫʩʫʩʘʥ, ץʫʨʠʣʠʰ ״ʘʞʤʠʥʠʥʛ ʗʀʄʛʘ 

ʥʠʩʙʘʪʠ 2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʜʘ 14 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 

ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ ץʘʨʠʡʙ 0,5 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥ. 

ʐʫʥʠʥʛʜʝʢ, 2024 ʡʠʣ 1 ʠʶʣʴ ï 2023 ʡʠʣ 1 ʠʶʣʴ ʜʘʚʨ ʦʨʘʣʠסʠʜʘ 

  .ʫʨʠʣʠʰ-ʤʦʥʪʘʞ ʠʰʣʘʨʠ ʥʘʨʭʠ 4 ʬʦʠʟʛʘ ˄ʩʛʘʥץ

 

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

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

  

ʄʘʥʙʘʣʘʨ: ʉʪʘʪʠʩʪʠʢʘ ʘʛʝʥʪʣʠʛʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 
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ʖץʦʨʠ ʙʘ״ʦʣʘʥʛʘʥ ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʜʘʛʠ ʪʫʟʘʪʠʰʣʘʨ (price 

corrections) ʭʘʚʬʠ ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. 2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠ 

ʷʢʫʥʠʜʘ, ʢ˄ʯʤʘʩ ʤʫʣʢʥʠʥʛ ʙʦʟʦʨ ʥʘʨʭʣʘʨʠʥʠ ʘ״ʦʣʠ ʞʦʥ ʙʦʰʠʛʘ 

 ʠʩʦʙʣʘʥʛʘʥ ʥʦʤʠʥʘʣ ʗʀʄʛʘ ʥʠʩʙʘʪʠ 28 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023״

ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 3 ʬʦʠʟ ʙʘʥʜʛʘ ʦʨʪʛʘʥ. ʋʡ-ʞʦʡ 

ʥʘʨʭʣʘʨʠʥʠʥʛ ʘ״ʦʣʠ ʞʦʥ ʙʦʰʠʛʘ ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ ʥʦʤʠʥʘʣ ʗʀʄʛʘ 

ʥʠʩʙʘʪʠ ʢ˄ʨʩʘʪʢʠʯʠʜʘʛʠ ˄ʩʠʰ ʩʫʨʲʘʪʠ ʫʥʠʥʛ ʪʘʨʠʭʠʡ ʩʪʘʥʜʘʨʪ 

ʯʝʪʣʘʥʠʰʠʛʘ ʥʠʩʙʘʪʘʥ ʶץʦʨʠ ʰʘʢʣʣʘʥʤʦץʜʘ. ɹʫʥʜʘʡ ״ʦʣʘʪ, ʢ˄ʯʤʘʩ 

ʤʫʣʢ ʙʦʟʦʨʠʜʘ ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʥʠ ʶץʦʨʠ ʙʘ״ʦʣʘʥʛʘʥʣʠʛʠ 

(overvaluation) ״ʘʤʜʘ ʤʘʲʣʫʤ ʙʠʨ ʚʘץʪ ˄ʪʠʰʠ ʙʠʣʘʥ ʥʘʨʭʣʘʨʥʠʥʛ 

ʧʘʩʘʡʠʰ ʵ״ʪʠʤʦʣʠ ʶץʦʨʠ ʵʢʘʥʣʠʛʠʜʘʥ ʜʘʣʦʣʘʪ ʙʝʨʘʜʠ85. 

 

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

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

  

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

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

  

ʋʡ-ʞʦʡ ʥʘʨʭʣʘʨʠ ʚʘ ʠʞʘʨʘ ״ʘץʣʘʨʠ ʡʠʣʣʠʢ ˄ʩʠʰ 

ʩʫʨʲʘʪʣʘʨʠʥʠʥʛ ˄ʟʘʨʦ ʥʠʩʙʘʪʠ ʶץʦʨʠʣʠʛʠʯʘ ץʦʣʤʦץʜʘ. 2024 ʡʠʣ 1 

ʠʶʣʴ ״ʦʣʘʪʠʛʘ, ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠʥʠʥʛ ʠʞʘʨʘ 

 ʣʘʨʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠʛʘ ʥʠʩʙʘʪʠ 3,4 ʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ɶʟץʘ״

ʥʘʚʙʘʪʠʜʘ, 2024 ʡʠʣ II ʯʦʨʘʛʠʜʘ ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠ ʚʘ ʠʞʘʨʘ ״ʘץʣʘʨʠ 

                                                           
85 International Monetary Fund. (2019, April). Global Financial Stability Report.  

https://www.imf.org/en/Publications/GFSR/Issues/2019/03/27/Global-Financial-Stability-Report-April-2019
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ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠʥʠʥʛ ˄ʟʘʨʦ ʥʠʩʙʘʪʠ ʧʘʩʘʡʛʘʥ ʙ˄ʣʩʘ-ʜʘ, ʫʰʙʫ 

ʢ˄ʨʩʘʪʢʠʯ ʶץʦʨʠ ״ʠʩʦʙʣʘʥʘʜʠ. ɹʫ ʵʩʘ, ʢ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘ ʫʡ-ʞʦʡʥʠ 

ʠʥʚʝʩʪʠʮʠʷ ʩʠʬʘʪʠʜʘ ץʘʨʘʸʪʛʘʥ ʠʰʪʠʨʦʢʯʠʣʘʨ ʫʯʫʥ ʠʞʘʨʘʜʘʥ ʜʘʨʦʤʘʜ 

ʦʣʠʰ ʵʤʘʩ, ʙʘʣʢʠ ʥʘʨʭʣʘʨ ˄ʟʛʘʨʠʰʠ ״ʠʩʦʙʠʛʘ ʢ˄ʧʨʦץ ʬʦʡʜʘ 

ʢʫʪʘʸʪʛʘʥʣʠʛʠ ʙʠʣʘʥ ʠʟʦ״ʣʘʥʘʜʠ.  

 

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

116-ʯʠʟʤʘ. 2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠ 
ʙ˄ʡʠʯʘ ʘʡʨʠʤ ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʫʡ-
ʞʦʡ ʥʘʨʭʣʘʨʠ ʡʠʣʣʠʢ ˄ʩʠʰ 
ʩʫʨʲʘʪʠʥʠʥʛ ˄ʨʪʘʯʘ ʠʰ ״ʘץʠʥʠʥʛ 
ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠʛʘ ʥʠʩʙʘʪʠ 

 

 
 

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

 
ʀʰ ״ʘץʠ ʚʘ ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʥʠʥʛ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠ ʦʨʘʩʠʜʘʛʠ 

ʪʘʬʦʚʫʪ ʶץʦʨʠ ʜʘʨʘʞʘʜʘ ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. 2024 ʡʠʣʥʠʥʛ 

ʜʘʩʪʣʘʙʢʠ ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ, ˄ʨʪʘʯʘ ʠʰ ״ʘץʠ 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ 

ʥʠʩʙʘʪʘʥ 17,7 ʬʦʠʟʛʘ86 ˄ʩʛʘʥ. ʋʡ-ʞʦʡʣʘʨʥʠʥʛ ʙʦʟʦʨ ʥʘʨʭʣʘʨʠ ʵʩʘ 

˄ʨʪʘʯʘ ʠʰ ״ʘץʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠʛʘ ʥʠʩʙʘʪʘʥ 1,8 ʙʘʨʦʙʘʨʛʘ 

ʪʝʟʨʦץ ʦʰʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ɶʟʙʝʢʠʩʪʦʥʜʘ ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠ ʡʠʣʣʠʢ ˄ʩʠʰ 

ʩʫʨʲʘʪʠʥʠʥʛ ˄ʨʪʘʯʘ ʠʰ ״ʘץʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠʛʘ ʥʠʩʙʘʪʠ ʘʡʨʠʤ 

ʄʘʨʢʘʟʠʡ ʆʩʠʸ, ʂʘʚʢʘʟ ʚʘ ʙʦʰץʘ ʜʘʚʣʘʪʣʘʨʛʘ ʥʠʩʙʘʪʘʥ ʶץʦʨʠ 

ʰʘʢʣʣʘʥʤʦץʜʘ. ʋʰʙʫ ʢ˄ʨʩʘʪʢʠʯʥʠʥʛ ʶץʦʨʠ ʰʘʢʣʣʘʥʠʰʠ ʢ˄ʯʤʘʩ ʤʫʣʢ 

ʙʦʟʦʨʠʜʘ ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠ ˄ʟʠʥʠʥʛ ʬʫʥʜʘʤʝʥʪʘʣ ץʠʡʤʘʪʠʛʘ ʥʠʩʙʘʪʘʥ 

ʦסʠh ״ʦʣʘʪʣʘʨʠ ʤʘʚʞʫʜʣʠʛʠʥʠ ʠʬʦʜʘʣʘʡʜʠ87. 

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

87 Binici. M., & Suphaphiphat. N. (2022). Housing Market Risks and Housing Affordability. International Monetary 
Fund. 

https://stat.uz/uz/rasmiy-statistika/labor-market-2
https://www.elibrary.imf.org/downloadpdf/journals/002/2022/194/article-A001-en.xml
https://www.elibrary.imf.org/downloadpdf/journals/002/2022/194/article-A001-en.xml
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117-ʯʠʟʤʘ. ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ ʂʘʚʢʘʟ 
ʜʘʚʣʘʪʣʘʨʠ* ʙ˄ʡʠʯʘ ʘ״ʦʣʠ ʟʠʯʣʠʛʠ 
(1 ʢʤ2 ʛʘ ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ ʘ״ʦʣʠ 
ʩʦʥʠ), ʢʠʰʠ 

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

  
 

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

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

**ɾʘʤʠ ʜʦʠʤʠʡ ʘ״ʦʣʠ ʩʦʥʠ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ. 

  

ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ ʜʝʤʦʛʨʘʬʠʢ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʢ˄ʯʤʘʩ ʤʫʣʢ 

ʙʦʟʦʨʠʜʘ ʶץʦʨʠ ʪʘʣʘʙʥʠʥʛ ʩʘץʣʘʥʠʙ ץʦʣʠʰʠʥʠ ʢ˄ʨʩʘʪʤʦץʜʘ. 2024 

ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʛʘ ʢ˄ʨʘ, ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ ʜʦʠʤʠʡ ʘ״ʦʣʠʩʠ 

ʡʠʣʣʠʢ ״ʠʩʦʙʜʘ 2,1 ʬʦʠʟʛʘ ʦʰʠʙ, 37,1 ʤʣʥ ʢʠʰʠʥʠ ʪʘʰʢʠʣ ʵʪʜʠ88. 

ʐʫʥʠʥʛʜʝʢ, ɶʟʙʝʢʠʩʪʦʥʜʘ ʘ״ʦʣʠ ʟʠʯʣʠʛʠ ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ ʂʘʚʢʘʟ 

ʜʘʚʣʘʪʣʘʨʠ ʤʝʜʠʘʥʘʩʠʛʘ ʥʠʩʙʘʪʘʥ ʶץʦʨʠ ʰʘʢʣʣʘʥʠʙ, ʫʰʙʫ 

ʤʠʥʪʘץʘʥʠʥʛ 75 ʧʨʦʮʝʥʪʠʣ ʯʝʛʘʨʘʩʠʛʘ ʷץʠʥʣʘʰʠʙ ʙʦʨʤʦץʜʘ. 2024 ʡʠʣ I 

ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʜʘ, 1 ʢʤ2 ʛʘ ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ ʘ״ʦʣʠ ʩʦʥʠ 

ɶʟʙʝʢʠʩʪʦʥʜʘ 83 ʢʠʰʠʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ ʂʘʚʢʘʟ 

ʜʘʚʣʘʪʣʘʨʠ ʤʝʜʠʘʥʘʩʠʛʘ ʥʠʩʙʘʪʘʥ 10 ʢʠʰʠʛʘ ʢ˄ʧʨʦ״ ץʠʩʦʙʣʘʥʘʜʠ. 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʜʦʠʤʠʡ ʘ״ʦʣʠ ʩʦʥʠʥʠʥʛ ʦʨʪʠʙ ʙʦʨʘʸʪʛʘʥʠ ״ʘʤʜʘ ʘ״ʦʣʠ 

ʟʠʯʣʠʛʠʥʠʥʛ ʥʠʩʙʘʪʘʥ ʶץʦʨʠ ʵʢʘʥʣʠʛʠ ʢʝʣʛʫʩʠʜʘ ״ʘʤ ʢ˄ʯʤʘʩ ʤʫʣʢ 

ʙʦʟʦʨʠʜʘ ʶץʦʨʠ ʪʘʣʘʙʥʠʥʛ ʩʘץʣʘʥʠʙ ץʦʣʠʰʠ ʤʫʤʢʠʥʣʠʛʠʥʠ 

ʠʬʦʜʘʣʘʡʜʠ. 

                                                           
88 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠ ״ʫʟʫʨʠʜʘʛʠ ʉʪʘʪʠʩʪʠʢʘ ʘʛʝʥʪʣʠʛʠ. (2024). ɶʟʙʝʢʠʩʪʦʥ 
ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʜʝʤʦʛʨʘʬʠʢ ״ʦʣʘʪʠ 2024 ʡʠʣ ʷʥʚʘʨʴ-ʠʶʥʴ. 

https://stat.uz/img/demografiya-press-reliz-22_07_2024-uzb-_p11729.pdf
https://stat.uz/img/demografiya-press-reliz-22_07_2024-uzb-_p11729.pdf


 
 

74 
 

ʂ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘʛʠ ʬʘʦʣʣʠʢ ʜʘʨʘʞʘʩʠ ʙʠʨʦʟ ʧʘʩʘʡʛʘʥ. 

2024 ʡʠʣ ʜʘʩʪʣʘʙʢʠ ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ, ʥʦʪʘʨʠʘʣ ʠʜʦʨʘʣʘʨʜʘ 160 ʤʠʥʛʪʘ 

ʢ˄ʯʤʘʩ ʤʫʣʢ ʦʣʜʠ-ʩʦʪʜʠ ʰʘʨʪʥʦʤʘʣʘʨʠ ʠʤʟʦʣʘʥʛʘʥ ʙ˄ʣʠʙ, 2023 

ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 3,3 ʬʦʠʟʛʘ ʢʘʤʘʡʛʘʥ. ʂ˄ʯʤʘʩ ʤʫʣʢ 

ʙʦʟʦʨʠʜʘʛʠ ʬʘʦʣʣʠʢʥʠʥʛ ʙʠʨʦʟ ʧʘʩʘʡʠʰʠ ʘ״ʦʣʠʥʠʥʛ ʭʘʨʠʜ ץʦʙʠʣʠʷʪʠ 

ʜʘʨʘʞʘʩʠ ʙʠʣʘʥ ʙʦסʣʠץ ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ. ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, 2024 ʡʠʣ I 

ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʜʘ, ״ʘʨ ʤʠʥʛʪʘ ʜʦʠʤʠʡ ʘ״ʦʣʠʛʘ ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ 

ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʠ ʦʣʫʚʯʠʣʘʨ ʩʦʥʠ 10 ʪʘʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ 

ʥʠʩʙʘʪʘʥ 9 ʬʦʠʟʛʘ ʦʰʛʘʥ. ɾʘʤʠ ʜʦʠʤʠʡ ʘ״ʦʣʠ ʪʘʨʢʠʙʠʜʘ ʠʧʦʪʝʢʘ 

ʢʨʝʜʠʪʠ ʤʘʚʞʫʜ ʘ״ʦʣʠ ʫʣʫʰʠʥʠʥʛ ʧʘʩʪʣʠʛʠ, ʢʝʣʛʫʩʠʜʘ ʠʧʦʪʝʢʘ 

ʢʨʝʜʠʪʣʘʨʠ ʦʨץʘʣʠ ʢ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘ ץ˄ʰʠʤʯʘ ʪʘʣʘʙʥʠ ʷʨʘʪʠʰʠ 

ʤʫʤʢʠʥ. 

ɸ״ʦʣʠ ʪʦʤʦʥʠʜʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʘʩʦʩʠʜʘ ʫʡ-ʞʦʡ ʭʘʨʠʜ 

 ʦʙʠʣʠʷʪʠ89 ʙʠʨʦʟ ʧʘʩʘʡʛʘʥ. 2024 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘץ ʠʣʠʰץ

ʘʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʤʠץʜʦʨʠʥʠʥʛ ʦʨʪʠʰʠ ʫʡ-ʞʦʡ 

ʥʘʨʭʣʘʨʠʥʠʥʛ ץʠʤʤʘʪʣʘʰʠʰʠ ʙʠʣʘʥ ״ʘʤ ʙʦסʣʠץ. ɹʫʥʜʘ, ״ʘʨ ʙʠʨ ʢʠʰʠʛʘ 

ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ ˄ʨʪʘʯʘ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪ ״ʘʞʤʠ 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ 

ʥʠʩʙʘʪʘʥ 25 ʬʦʠʟʛʘ ʢ˄ʧʘʡʛʘʥ. ʀʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ ʢʨʝʜʠʪ 

ʤʠץʜʦʨʠʥʠʥʛ ʦʨʪʠʰʠ ״ʘʤʜʘ ˄ʨʪʘʯʘ ʩ˄ʥʜʠʨʠʰ ʤʫʜʜʘʪʠʥʠʥʛ ʢʘʤʘʡʠʰʠ, 

                                                           
89 National Association of Realtors. Methodology: Housing Affordability Index. 

ʋʡ-ʞʦʡ ʭʘʨʠʜ ץʠʣʠʰ ץʦʙʠʣʠʷʪʠ ʠʥʜʝʢʩʠ ʫʡ ʭ˄ʞʘʣʠʢʣʘʨʠ ˄ʨʪʘʯʘ ʜʘʨʦʤʘʜʠʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ ״ʦʣʜʘ ʠʧʦʪʝʢʘ 
ʢʨʝʜʠʪʠ ʘʩʦʩʠʜʘ ʫʡ-ʞʦʡ ʩʦʪʠʙ ʦʣʠʰ ʠʤʢʦʥʠʷʪʣʘʨʠʥʠ ʠʬʦʜʘʣʘʡʜʠ. ʀʥʜʝʢʩʥʠʥʛ ʢʘʤʘʡʠʰʠ, ʫʡ-ʞʦʡ 
ʥʘʨʭʣʘʨʠʥʠʥʛ ʫʡ ʭ˄ʞʘʣʠʢʣʘʨʠ ʜʘʨʦʤʘʜʣʘʨʠʛʘ ץʘʨʘʛʘʥʜʘ ʶץʦʨʠ ʩʫʨʲʘʪʣʘʨʜʘ ˄ʩʠʰʠ ʪʫʬʘʡʣʠ ʘ״ʦʣʠʥʠʥʛ 
ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʠ ʦʨץʘʣʠ ʫʡ-ʞʦʡ ʩʦʪʠʙ ʦʣʠʰ ץʦʙʠʣʠʷʪʠʥʠ ʢʘʤʘʡʛʘʥʠʥʠ ʙʠʣʜʠʨʘʜʠ. 

ʋʡ-ʞʦʡ ʭʘʨʠʜ ץʠʣʠʰ ץʦʙʠʣʠʷʪʠ ʠʥʜʝʢʩʠ ץʫʡʠʜʘʛʠ ʬʦʨʤʫʣʘ ʦʨץʘʣʠ ʘʥʠץʣʘʥʘʜʠ: 

 

ὃὍ
ὓὍ

ὗὍ
ρzππ 

 
ɹʫ ʝʨʜʘ, 
ὃὍ ï ʫʡ-ʞʦʡ ʭʘʨʠʜ ץʠʣʠʰ ץʦʙʠʣʠʷʪʠ ʠʥʜʝʢʩʠ; 

ὓὍ ï ʘ״ʦʣʠ ʠʭʪʠʸʨʠʜʘʛʠ ˄ʨʪʘʯʘ ʜʘʨʦʤʘʜ; 

ὗὍ ï ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʠ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʦʡʣʠʢ ʪ˄ʣʦʚʛʘ ʟʘʨʫʨ ʙ˄ʣʛʘʥ ʜʘʨʦʤʘʜ. 

Rosser, M. (2003). Basic Mathematics for Economists, second edition. Taylor & Francis Group.  

ʀʧʦʪʝʢʘ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʦʡʣʠʢ ʪ˄ʣʦʚʛʘ ʟʘʨʫʨ ʙ˄ʣʛʘʥ ʜʘʨʦʤʘʜ ץʫʡʠʜʘʛʠ ʬʦʨʤʫʣʘ ʦʨץʘʣʠ ʘʥʠץʣʘʥʘʜʠ:  
 

ὗὍ  
Ὥὒ

 ρ  ρ  Ὥ
 

 
ɹʫ ʝʨʜʘ,  
ὗὍ ï ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʠʥʠ ʪ˄ʣʘʰ ʫʯʫʥ ʟʘʨʫʨ ʙ˄ʣʛʘʥ ʜʘʨʦʤʘʜ;  

ὒ ï ˄ʨʪʘʯʘ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʠ ʤʠץʜʦʨʠ;  

Ὥ ï ʘʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ʦʡʣʠʢ ʬʦʠʟ ʩʪʘʚʢʘʩʠ;  

ὲ ï ʘʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ʦʡʣʠʢ ʤʫʜʜʘʪʠ. 

 
 

https://www.nar.realtor/research-and-statistics/housing-statistics/housing-affordability-index/methodology
https://ds.amu.edu.et/xmlui/bitstream/handle/123456789/9105/3-Basic.Mathematics.for.Economists.Second.Edition.pdf?sequence=1&isAllowed=y
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2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ ˄ʨʪʘʯʘ ʦʡʣʠʢ 

ʪ˄ʣʦʚʠ 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 22 ʬʦʠʟʛʘ ʦʨʪʠʰʠʛʘ ʩʘʙʘʙ 

ʙ˄ʣʛʘʥ. ɾʫʤʣʘʜʘʥ, 2024 ʡʠʣ ʜʘʩʪʣʘʙʢʠ ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ, ʘ״ʦʣʠʥʠʥʛ 

˄ʨʪʘʯʘ ʦʡʣʠʢ ʠʰ ״ʘץʠ ʦʨʪʛʘʥ ʙ˄ʣʩʘ-ʜʘ, ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ 

˄ʨʪʘʯʘ ʦʡʣʠʢ ʪ˄ʣʦʚ ʤʠץʜʦʨʠʥʠʥʛ ʶץʦʨʠʨʦץ ʩʫʨʲʘʪʣʘʨʜʘ ˄ʩʠʰʠ ʠʧʦʪʝʢʘ 

ʢʨʝʜʠʪʠ ʦʣʫʚʯʠʣʘʨʥʠʥʛ ʪ˄ʣʦʚ ץʦʙʠʣʠʷʪʠʥʠ ״ʘʤʜʘ ʘ״ʦʣʠʥʠʥʛ ʠʧʦʪʝʢʘ 

ʢʨʝʜʠʪʣʘʨʠ ʦʨץʘʣʠ ʫʡ-ʞʦʡ ʭʘʨʠʜ ץʠʣʠʰ ʠʤʢʦʥʠʷʪʣʘʨʠʥʠ ʧʘʩʘʡʪʠʨʠʰʠ 

ʤʫʤʢʠʥ. 

 

119-ʯʠʟʤʘ. 2024 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ 
ʙʘʥʢʣʘʨ ץʠʨץʠʤʠʜʘ I ʜʘʨʘʞʘʣʠ ʢʘʧʠʪʘʣ 
ʚʘ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʥʠ ʞʘʤʠ 
ʢʨʝʜʠʪʣʘʨʛʘ ʥʠʩʙʘʪʠ, % 

120-ʯʠʟʤʘ. ʋʡ-ʞʦʡ ʭʘʨʠʜ ץʠʣʠʰ 
 % ,*ʦʙʠʣʠʷʪʠ ʠʥʜʝʢʩʠץ

 
 

ʄʘʥʙʘʣʘʨ: ʉʪʘʪʠʩʪʠʢʘ ʘʛʝʥʪʣʠʛʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

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

*ʋʡ-ʞʦʡ ʭʘʨʠʜ ץʠʣʠʰ ץʦʙʠʣʠʷʪʠ ʠʥʜʝʢʩʠʥʠʥʛ ʧʘʩʘʡʠʰʠ ʘ״ʦʣʠ ʪʦʤʦʥʠʜʘʥ ʫʡ-ʞʦʡ ʭʘʨʠʜ ץʠʣʠʰ 
ʠʤʢʦʥʠʷʪʠʥʠʥʛ ʧʘʩʘʡʛʘʥʠʥʠ, ʘʢʩʠʥʯʘ ʦʨʪʠʰʠ ʵʩʘ ʫʡ-ʞʦʡ ʭʘʨʠʜ ץʠʣʠʰ ʠʤʢʦʥʠʷʪʠʥʠʥʛ ʦʨʪʛʘʥʠʥʠ 
ʘʥʛʣʘʪʘʜʠ. 

 

ɹʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʪʘʢʣʠʬ ʵʪʠʣʘʸʪʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʠ 

ʩʪʘʥʜʘʨʪʣʘʨʠ ץʘʪʲʠʡʣʘʰʛʘʥ. 2024 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ 

ʘʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ʬʦʠʟ 

ʩʪʘʚʢʘʩʠ 19,7 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 
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1 ʬʦʠʟ ʙʘʥʜʛʘ ʦʨʪʜʠ. ɸʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ ˄ʨʪʘʯʘ 

ʪʦʨʪʠʣʛʘʥ ʩ˄ʥʜʠʨʠʰ ʤʫʜʜʘʪʠ 18 ʡʠʣʜʘʥ 17 ʡʠʣʛʘʯʘ ʢʘʤʘʡʜʠ. ʀʧʦʪʝʢʘ 

ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ ʩ˄ʥʜʠʨʠʰ ʤʫʜʜʘʪʠʥʠʥʛ ʢʘʤʘʡʠʰʠ ʦʡʣʠʢ ʢʨʝʜʠʪ 

ʪ˄ʣʦʚʣʘʨʠ ʤʠץʜʦʨʠʥʠʥʛ ʦʨʪʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʘʜʠ. ɹʫ ʵʩʘ, ʘ״ʦʣʠʥʠʥʛ 

ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ ץʘʨʟ ʶʢʠ ʜʘʨʘʞʘʩʠʥʠ ʦʰʠʰʠʛʘ ״ʘʤʜʘ 

ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʘʩʦʩʠʜʘ ʫʡ-ʞʦʡ ʭʘʨʠʜ ץʠʣʠʰ ץʦʙʠʣʠʷʪʠʥʠʥʛ 

ʢʘʤʘʡʠʰʠʛʘ ʦʣʠʙ ʢʝʣʠʰʠ ʤʫʤʢʠʥ. 

 

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

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

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

  

ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʘʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ 

ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ ʘʩʦʩʠʡ ץʠʩʤʠ ʢ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘ ץ˄ʰʠʤʯʘ 

ʪʘʣʘʙʥʠ ʷʨʘʪʤʦץʜʘ. 2024 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ץʘʨʠʡʙ 6,9 ʪʨʣʥ 

ʩ˄ʤʣʠʢ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʘʞʨʘʪʠʣʛʘʥ. ʍʫʩʫʩʘʥ, ʫʰʙʫ ʠʧʦʪʝʢʘ 

ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ 94 ʬʦʠʟʠ ʘ״ʦʣʠʥʠʥʛ ʫʡ-ʞʦʡ ʩʦʪʠʙ ʦʣʠʰʠ ʫʯʫʥ 

ʘʞʨʘʪʠʣʛʘʥ. ɹʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʘʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ 

ʘʩʦʩʘʥ ʘ״ʦʣʠʥʠʥʛ ʫʡ-ʞʦʡ ʩʦʪʠʙ ʦʣʠʰʠʛʘ ʡ˄ʥʘʣʪʠʨʠʣʘʸʪʛʘʥʣʠʛʠ ʫʡ-

ʞʦʡʛʘ ʙ˄ʣʛʘʥ ʪʘʣʘʙʥʠ ʙʝʚʦʩʠʪʘ ʨʘסʙʘʥʣʘʥʪʠʨʘʜʠ. 
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4.2. ɸʚʪʦʤʦʙʠʣ ʙʦʟʦʨʠ 

ɸʚʪʦʤʦʙʠʣʣʘʨʥʠʥʛ ʙʦʟʦʨ ʚʘ ʬʫʥʜʘʤʝʥʪʘʣ ʥʘʨʭʣʘʨʠ 

˄ʨʪʘʩʠʜʘʛʠ ʪʘʬʦʚʫʪ ץʠʩץʘʨʤʦץʜʘ. 2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʜʘ, 

ʘʚʪʦʤʦʙʠʣʣʘʨʥʠʥʛ ʙʦʟʦʨ ʚʘ ʬʫʥʜʘʤʝʥʪʘʣ ʥʘʨʭʣʘʨʠ ˄ʨʪʘʩʠʜʘʛʠ 

ʪʘʬʦʚʫʪ 2024 ʡʠʣ ʙʦʰʠʛʘ ʥʠʩʙʘʪʘʥ 44 ʬʦʠʟʛʘ ʢʘʤʘʡʛʘʥ. 2024 ʡʠʣʥʠʥʛ I 

ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ, ʤʘʤʣʘʢʘʪ ״ʫʜʫʜʠʜʘ 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ ץʘʨʠʡʙ 10 

ʬʦʠʟʛʘ ʢ˄ʧʨʦץ ʝʥʛʠʣ ʘʚʪʦʤʦʙʠʣʣʘʨʥʠʥʛ ʠʰʣʘʙ ʯʠץʘʨʠʣʛʘʥʣʠʛʠ, 

ʰʫʥʠʥʛʜʝʢ ʠʤʧʦʨʪ ץʠʣʠʥʛʘʥ ʝʥʛʠʣ ʘʚʪʦʤʦʙʠʣʣʘʨ ʩʦʥʠʥʠʥʛ ʢʝʩʢʠʥ 

ʦʨʪʠʰʠ ʘʚʪʦʤʦʙʠʣ ʙʦʟʦʨʠʜʘʛʠ ʪʘʢʣʠʬ ״ʘʞʤʠʥʠ ʦʰʠʨʜʠ. ɹʫʥʠʥʛ 

ʥʘʪʠʞʘʩʠʜʘ, ʝʥʛʠʣ ʘʚʪʦʤʦʙʠʣ ʥʘʨʭʣʘʨʠʥʠʥʛ ʙʠʨʦʟ ʧʘʩʘʡʠʰʠ 

ʰʘʨʦʠʪʠʜʘ, ʘ״ʦʣʠ ʠʭʪʠʸʨʠʜʘʛʠ ʜʘʨʦʤʘʜʣʘʨʥʠʥʛ ʦʨʪʠʰʠ, 

ʘʚʪʦʤʦʙʠʣʣʘʨʥʠʥʛ ʙʦʟʦʨ ʚʘ ʬʫʥʜʘʤʝʥʪʘʣ ʥʘʨʭʣʘʨʠ ʦʨʘʩʠʜʘʛʠ 

ʬʘʨץʥʠʥʛ ץʠʩץʘʨʠʰʠʛʘ ʦʣʠʙ ʢʝʣʛʘʥ. 

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

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

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ.  

ʀʟʦ״: *ʏʠʟʤʘʜʘʛʠ ʪ˄ʨʪʙʫʨʯʘʢ ʰʘʢʣ ʘʚʪʦʤʦʙʠʣʣʘʨʥʠʥʛ ʙʦʟʦʨ ʚʘ ʬʫʥʜʘʤʝʥʪʘʣ ʥʘʨʭʣʘʨʠ ʦʨʘʩʠʜʘʛʠ 
ʬʘʨץʥʠ ʢ˄ʨʩʘʪʘʜʠ. ʅʘʨʭʣʘʨ ˄ʨʪʘʩʠʜʘʛʠ ʬʘʨץ ץʘʥʯʘʣʠʢ ʢʘʪʪʘ ʙ˄ʣʩʘ, ʪ˄ʨʪʙʫʨʯʘʢ ʰʘʢʣʠ ״ʘʤ ʰʫʥʯʘʣʠʢ 
ʫʟʫʥ ʙ˄ʣʘʜʠ. ɸʛʘʨʜʘ ʘʚʪʦʤʦʙʠʣʣʘʨʥʠʥʛ ʙʦʟʦʨ ʥʘʨʭʠ ʬʫʥʜʘʤʝʥʪʘʣ ʥʘʨʭʠʜʘʥ ʶץʦʨʠ ʙ˄ʣʩʘ, 
ʪ˄ʨʪʙʫʨʯʘʢʥʠʥʛ ʠʯʢʠ ץʠʩʤʠ ʪ˄ʣʠץ ʙ˄ʷʣʛʘʥ ʨʘʥʛʜʘ ʚʘ ʘʢʩʠʥʯʘ ʢʠʯʠʢ ʙ˄ʣʩʘ, ʦץ ʨʘʥʛʜʘ ʙ˄ʣʘʜʠ. 

**ɸʚʪʦʤʦʙʠʣʣʘʨ ʙʦʟʦʨ ʥʘʨʭʠʥʠ ʘʥʠץʣʘʰʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʘʞʨʘʪʠʰʜʘ 
ʘʚʪʦʤʦʙʠʣʣʘʨ ״ʦʣʘʪʠʛʘ ץ˄ʡʠʣʛʘʥ ʪʘʣʘʙʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ ״ʦʣʜʘ ʠʰʣʘʙ ʯʠץʘʨʠʣʛʘʥʠʛʘ 5 ʡʠʣʜʘʥ 
ʦʰʤʘʛʘʥ ʝʥʛʠʣ ʘʚʪʦʤʦʙʠʣʣʘʨ ʪʘʥʣʘʙ ʦʣʠʥʛʘʥ. ɸʚʪʦʤʦʙʠʣʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ʙʦʟʦʨ ʥʘʨʭʠ 
ʘʚʪʦʤʦʙʠʣʣʘʨʥʠʥʛ ״ʘʨ ʙʠʨ ʨʫʩʫʤʠ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʥʘʨʭ ʚʘ ʫʣʘʨʥʠʥʛ ʦʯʠץ ʠʥʪʝʨʥʝʪ ʚʝʙ-
ʩʘ״ʠʬʘʣʘʨʠʜʘʛʠ ʵʲʣʦʥʣʘʨ ʩʦʥʠʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ, ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ץʠʡʤʘʪʠʥʠ ״ʠʩʦʙʣʘʰ ʦʨץʘʣʠ 
ʘʥʠץʣʘʥʛʘʥ. ʄʘʟʢʫʨ ʰʘʨ״ʜʘ ʬʦʡʜʘʣʘʥʠʣʛʘʥ ʘʚʪʦʤʦʙʠʣʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ʙʦʟʦʨ ʥʘʨʭʠ ʦʯʠץ ʠʥʪʝʨʥʝʪ 
ʚʝʙ-ʩʘ״ʠʬʘʣʘʨʠʜʘʛʠ ʵʲʣʦʥʣʘʨ ʘʩʦʩʠʜʘ ״ʠʩʦʙʣʘʥʛʘʥ ʙ˄ʣʠʙ, ʦʣʜʠ-ʩʦʪʜʠ ʰʘʨʪʥʦʤʘʣʘʨ ʫʰʙʫ 
ʥʘʨʭʣʘʨʜʘ ʪʫʟʠʣʛʘʥʣʠʛʠʥʠ ʙʠʣʜʠʨʤʘʡʜʠ. 
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***ɸʚʪʦʤʦʙʠʣ ʭʘʨʠʜ ץʠʣʠʰ ץʦʙʠʣʠʷʪʠ ʠʥʜʝʢʩʠʥʠʥʛ ʧʘʩʘʡʠʰʠ ʘ״ʦʣʠ ʪʦʤʦʥʠʜʘʥ ʘʚʪʦʤʦʙʠʣ ʭʘʨʠʜ 
 ʠʣʠʰ ʠʤʢʦʥʠʷʪʠʥʠʥʛץ ʠʣʠʰ ʠʤʢʦʥʠʷʪʠʥʠʥʛ ʧʘʩʘʡʛʘʥʠʥʠ, ʘʢʩʠʥʯʘ ʦʨʪʠʰʠ ʵʩʘ ʘʚʪʦʤʦʙʠʣ ʭʘʨʠʜץ
ʦʰʛʘʥʣʠʛʠʥʠ ʘʥʛʣʘʪʘʜʠ. 

 
ɸ״ʦʣʠʥʠʥʛ ʘʚʪʦʤʦʙʠʣ ʭʘʨʠʜ ץʠʣʠʰ ץʦʙʠʣʠʷʪʠʜʘʛʠ ʧʘʩʘʡʠʰ 

ʘʚʪʦʤʦʙʠʣ ʙʦʟʦʨʠʜʘʛʠ ʪʘʣʘʙʥʠ ʢʘʤʘʡʪʠʨʜʠ. 2024 ʡʠʣ I ʷʨʠʤ 

ʡʠʣʣʠʛʠ ʜʘʚʦʤʠʜʘ ʘʞʨʘʪʠʣʛʘʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ 

ʢʨʝʜʠʪ ʬʦʠʟ ʩʪʘʚʢʘʩʠ 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 3,8 ʬʦʠʟ 

ʙʘʥʜʛʘ ʦʨʪʛʘʥ. ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, 2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʜʘʚʦʤʠʜʘ 

ʘʞʨʘʪʠʣʛʘʥ ״ʘʨ ʙʠʨ ʢʨʝʜʠʪ ʦʣʫʚʯʠʛʘ ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ ˄ʨʪʘʯʘ ʘʚʪʦʢʨʝʜʠʪ 

 ʘʞʤʠ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 6,1 ʬʦʠʟʛʘ ˄ʩʛʘʥ. ɶʟ״

ʥʘʚʙʘʪʠʜʘ, ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ʬʦʠʟ ʩʪʘʚʢʘʩʠʥʠʥʛ 

ʦʨʪʠʰʠ ʚʘ ʢʨʝʜʠʪ ʩ˄ʥʜʠʨʠʰ ʤʫʜʜʘʪʠʥʠʥʛ ʙʠʨʦʟ ʢʘʤʘʡʠʰʠ ʘ״ʦʣʠʥʠʥʛ 

ʘʚʪʦʢʨʝʜʠʪ ʘʩʦʩʠʜʘ ʘʚʪʦʤʦʙʠʣ ʭʘʨʠʜ ץʠʣʠʰ ץʦʙʠʣʠʷʪʠʥʠ 

ʧʘʩʘʡʪʠʨʤʦץʜʘ. 

 

125-ʯʠʟʤʘ. ʊʨʘʥʩʧʦʨʪ ʚʦʩʠʪʘʣʘʨʠ 
ʥʘʨʭʣʘʨʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰʠ ʚʘ 
ʘʞʨʘʪʠʣʛʘʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨʥʠʥʛ 
ʡʠʣʣʠʢ ˄ʟʛʘʨʠʰʠ, % 

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

  

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

  

ɸʚʪʦʢʨʝʜʠʪ ״ʘʞʤʠ ץʠʩץʘʨʠʰʠʥʠʥʛ ʘʚʪʦʤʦʙʠʣ ʙʦʟʦʨʠʜʘʛʠ 

ʪʘʣʘʙʛʘ ʪʘʲʩʠʨʠ ʪʨʘʥʩʧʦʨʪ ʚʦʩʠʪʘʣʘʨʠ ʥʘʨʭʣʘʨʠʥʠʥʛ ˄ʩʠʰ 

ʩʫʨʲʘʪʠ ʧʘʩʘʡʛʘʥʣʠʛʠʜʘ ʥʘʤʦʸʥ ʙ˄ʣʤʦץʜʘ. ɹʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ 

ʘʚʪʦʢʨʝʜʠʪ ʰʘʨʪʣʘʨʠ ʙʠʨʦʟ ץʘʲʪʠʡʣʘʰʪʠʨʠʣʜʠ. ɾʫʤʣʘʜʘʥ, 2024 ʡʠʣ I 

ʷʨʠʤ ʡʠʣʣʠʜʘ, ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ʤʫʜʜʘʪ 4,1 
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ʡʠʣʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 0,3 ʡʠʣʛʘ 

 ʘʨʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨץʠʩץ

ʘʞʨʘʪʠʰ ʢ˄ʣʘʤʠ ʢʝʩʢʠʥ ץʠʩץʘʨʛʘʥ. ʍʫʩʫʩʘʥ, 2024 ʡʠʣ ʜʘʩʪʣʘʙʢʠ ʷʨʠʤ 

ʡʠʣʣʠʛʠ ʷʢʫʥʠʜʘ, ʙʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ 8,9 ʪʨʣʥ ʩ˄ʤ ʤʠץʜʦʨʠʜʘ 

ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʘʞʨʘʪʠʣʛʘʥ ʙ˄ʣʠʙ, ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯ 2023 ʡʠʣʥʠʥʛ ʤʦʩ 

ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 2,1 ʙʘʨʦʙʘʨʛʘ ʢʘʤʨʦץʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ90. ɹʫʥʠʥʛ 

ʥʘʪʠʞʘʩʠʜʘ, ʪʨʘʥʩʧʦʨʪ ʥʘʨʭʣʘʨʠʥʠʥʛ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠ ʧʘʩʘʡʠʙ, 2023 

ʡʠʣ 1 ʠʶʣʴ ï 2024 ʡʠʣ 1 ʠʶʣʴ ʜʘʚʨ ʦʨץʘʣʠסʠʜʘ 3,2 ʬʦʠʟʛʘ91 ˄ʩʛʘʥ. 

 

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

128-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥʜʘ ʠʰʣʘʙ 
ʯʠץʘʨʠʣʛʘʥ ʝʥʛʠʣ ʘʚʪʦʤʦʙʠʣʣʘʨ 
(ʤʘʭʩʫʩ ʝʥʛʠʣ ʘʚʪʦʤʦʙʠʣʣʘʨʜʘʥ 
ʪʘʰץʘʨʠ) ״ʘʤʜʘ ʭʦʨʠʞʠʡ 
ʤʘʤʣʘʢʘʪʣʘʨʜʘʥ ʠʤʧʦʨʪ ץʠʣʠʥʛʘʥ 
ʝʥʛʠʣ ʘʚʪʦʤʦʙʠʣʣʘʨ ʩʦʥʠ, ʤʠʥʛ ʜʦʥʘ 

  

ʄʘʥʙʘ: ɸʜʣʠʷ ʚʘʟʠʨʣʠʛʠ ʚʘ ʉʪʘʪʠʩʪʠʢʘ ʘʛʝʥʪʣʠʛʠ ʚʘ ɹʦʞʭʦʥʘ ץ˄ʤʠʪʘʩʠ. 

 

ɸʚʪʦʤʦʙʠʣ ʦʣʜʠ-ʩʦʪʜʠ ʰʘʨʪʥʦʤʘʣʘʨ ʩʦʥʠʥʠʥʛ ʢʘʤʘʡʠʰʠ 

ʪʘʣʘʙʥʠʥʛ ʩʝʢʠʥʣʘʰʠʰʠ ʙʠʣʘʥ ʙʠʨ ץʘʪʦʨʜʘ ʘʚʪʦʪʨʘʥʩʧʦʨʪ 

ʚʦʩʠʪʘʣʘʨʠʥʠ ʜʘʚʣʘʪ ʨ˄ʡʭʘʪʠʜʘʥ ˄ʪʢʘʟʠʰ ʫʯʫʥ ʫʥʜʠʨʠʣʘʜʠʛʘʥ 

ʪ˄ʣʦʚʣʘʨ ʤʠץʜʦʨʠ ʦʰʛʘʥʣʠʛʠ ʙʠʣʘʥ ״ʘʤ ʙʦסʣʠץ ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ. 

2024 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ, ʥʦʪʘʨʠʘʣ ʠʜʦʨʘʣʘʨʜʘ ʠʤʟʦʣʘʥʛʘʥ 

ʰʘʨʪʥʦʤʘʣʘʨ ʩʦʥʠ 442,8 ʤʠʥʛʪʘʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ 

ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 25 ʬʦʠʟʛʘ ʢʘʤʘʡʜʠ. ɸʚʪʦʤʦʙʠʣ ʦʣʜʠ-ʩʦʪʜʠ 

ʰʘʨʪʥʦʤʘʣʘʨʠ ʩʦʥʠʜʘʛʠ ʩʝʟʠʣʘʨʣʠ ʢʘʤʘʡʠʰʠʛʘ ʘʚʪʦʤʦʙʠʣ ʙʦʟʦʨʠʜʘ 

ʪʘʣʘʙʥʠʥʛ ʩʝʢʠʥʣʘʰʠʰʠʜʘʥ ʪʘʰץʘʨʠ, ʘʚʪʦʪʨʘʥʩʧʦʨʪ ʚʦʩʠʪʘʣʘʨʠʥʠ 

                                                           
90 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. (2024). 2024 ʡʠʣ ʠʶʥʴ ʉʪʘʪʠʩʪʠʢ ʙʶʣʣʝʪʝʥʴ. 

91 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠ ״ʫʟʫʨʠʜʘʛʠ ʉʪʘʩʪʠʢʘ ʘʛʝʥʪʣʠʛʠ. (2024). ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʜʘ 
ʠʩʪʝʲʤʦʣ ʥʘʨʭʣʘʨʠ ʠʥʜʝʢʩʠ. 

https://cbu.uz/oz/statistics/buleten/1812588/
https://stat.uz/img/press-relizlar/narx_iyun_uzb_p94068.pdf
https://stat.uz/img/press-relizlar/narx_iyun_uzb_p94068.pdf
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ʜʘʚʣʘʪ ʨ˄ʡʭʘʪʠʜʘʥ ˄ʪʢʘʟʠʰ ʭʘʨʘʞʘʪʣʘʨʠʥʠʥʛ ʦʨʪʛʘʥʣʠʛʠ ״ʘʤ ʪʘʲʩʠʨ 

ʢ˄ʨʩʘʪʛʘʥ ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ. 2024 ʡʠʣʥʠʥʛ 1 ʘʧʨʝʣʜʘʥ ʵʲʪʠʙʦʨʘʥ, 

ʘʚʪʦʪʨʘʥʩʧʦʨʪ ʚʦʩʠʪʘʣʘʨʠʥʠ ʨ˄ʡʭʘʪʜʘʥ ˄ʪʢʘʟʠʰ ʚʘ ץʘʡʪʘ ʨ˄ʡʭʘʪʜʘʥ 

˄ʪʢʘʟʠʰ ʫʯʫʥ ʫʥʜʠʨʠʣʘʜʠʛʘʥ ʪ˄ʣʦʚʣʘʨ ʤʠץʜʦʨʠ ʦʰʠʨʠʣʜʠ92.  

ɸʚʪʦʤʦʙʠʣ ʙʦʟʦʨʠʜʘ ʷʨʘʪʠʣʛʘʥ ץ˄ʰʠʤʯʘ ʪʘʢʣʠʬ ״ʘʞʤʠ 

ʦʨʪʛʘʥ. 2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ, ɶʟʙʝʢʠʩʪʦʥʜʘ ʠʰʣʘʙ ʯʠץʘʨʠʣʛʘʥ 

ʤʘʭʩʫʩ ʝʥʛʠʣ ʘʚʪʦʤʦʙʠʣʣʘʨʜʘʥ ʪʘʰץʘʨʠ ʙʦʰץʘ ʝʥʛʠʣ ʘʚʪʦʤʦʙʠʣʣʘʨ 

ʩʦʥʠ 177 ʤʠʥʛ ʜʦʥʘʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 

9,6 ʬʦʠʟʛʘ ʦʰʜʠ93. ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, 2024 ʡʠʣ ʜʘʩʪʣʘʙʢʠ ʷʨʠʤ 

ʡʠʣʣʠʛʠʜʘ, ʭʦʨʠʞʠʡ ʤʘʤʣʘʢʘʪʣʘʨʜʘʥ ʠʤʧʦʨʪ ץʠʣʠʥʛʘʥ ʝʥʛʠʣ 

ʘʚʪʦʤʦʙʠʣʣʘʨ ʩʦʥʠ 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ץʘʨʘʛʘʥʜʘ 22 ʬʦʠʟʛʘ 

ʦʨʪʠʙ, 36 ʤʠʥʛʪʘʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ94. ʄʘ״ʘʣʣʠʡ ʠʰʣʘʙ ʯʠץʘʨʠʣʛʘʥ ״ʘʤʜʘ 

ʭʦʨʠʞʠʡ ʤʘʤʣʘʢʘʪʣʘʨʜʘʥ ʠʤʧʦʨʪ ץʠʣʠʥʛʘʥ ʘʚʪʦʤʦʙʠʣʣʘʨʥʠʥʛ ˄ʩʠʠh 

ʘʚʪʦʤʦʙʠʣ ʙʦʟʦʨʠʜʘ ץ˄ʰʠʤʯʘ ʪʘʢʣʠʬ ʷʨʘʪʤʦץʜʘ.  

 

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

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

  
ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ.  

                                                           
92 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʠʯʢʠ ʠʰʣʘʨ ʚʘʟʠʨʠʥʠʥʛ 2024 ʡʠʣ 31 ʤʘʨʪʜʘʛʠ ñʈ˄ʡʭʘʪʜʘʥ ˄ʪʢʘʟʠʰ ʜʘʚʣʘʪ ʨʘץʘʤʠ 
ʙʝʣʛʠʣʘʨʠʥʠ ʚʘ ץʘʪʲʠʡ ״ʠʩʦʙʜʘʛʠ ʙʣʘʥʢʘʣʘʨʥʠ ʙʝʨʠʰʜʘ, ʘʚʪʦʤʦʪʦʪʨʘʥʩʧʦʨʪ ʚʦʩʠʪʘʣʘʨʠ, ʫʣʘʨʥʠʥʛ 
ʪʠʨʢʘʤʘʣʘʨʠ (ʷʨʠʤ ʪʠʨʢʘʤʘʣʘʨʠ)ʥʠ ʨ˄ʡʭʘʪʜʘʥ ˄ʪʢʘʟʠʰʜʘ, ץʘʡʪʘ ʨ˄ʡʭʘʪʜʘʥ ˄ʪʢʘʟʠʰʜʘ, ʤʘʞʙʫʨʠʡ ʪʝʭʥʠʢ 
ʢ˄ʨʠʢʜʘʥ ˄ʪʢʘʟʠʰʜʘ, ʰʫʥʠʥʛʜʝʢ ʠʤʪʠ״ʦʥʣʘʨʥʠ ʦʣʠʰʜʘ ʫʥʜʠʨʠʣʘʜʠʛʘʥ ʪ˄ʣʦʚʣʘʨ ʩʪʘʚʢʘʣʘʨʠʛʘ ˄ʟʛʘʨʪʠʨʠʰ ʚʘ 
 .ʠסʨʠʩʠʜʘòʛʠ 164ïʩʦʥʣʠ ʙʫʡʨʫס˄ʰʠʤʯʘ ʢʠʨʠʪʠʰ ʪ˄ץ

93 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠ ״ʫʟʫʨʠʜʘʛʠ ʉʪʘʩʪʠʢʘ ʘʛʝʥʪʣʠʛʠ. (2024). ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ 
ʩʘʥʦʘʪ ʠʰʣʘʙ ʯʠץʘʨʠʰʠ 2023 ʡʠʣ ʷʥʚʘʨʴ-ʠʶʥʴ. 

94 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʀץʪʠʩʦʜʠʸʪ ʚʘ ʤʦʣʠʷ ʚʘʟʠʨʣʠʛʠ ״ʫʟʫʨʠʜʘʛʠ ɹʦʞʭʦʥʘ ץ˄ʤʠʪʘʩʠ. (2024). ʀʩʪʝʲʤʦʣ 
ʪʦʚʘʨʣʘʨ ʠʤʧʦʨʪʠ ʪ˄סʨʠʩʠʜʘ ʤʘʲʣʫʤʦʪ (ʊʨʘʥʩʧʦʨʪ ʚʦʩʠʪʘʣʘʨʠ). 

https://www.lex.uz/uz/pdfs/6858813
https://www.lex.uz/uz/pdfs/6858813
https://www.lex.uz/uz/pdfs/6858813
https://www.lex.uz/uz/pdfs/6858813
https://www.lex.uz/uz/pdfs/6858813
https://stat.uz/img/press-reliz-yanvar-iyun-uzb_p48056.pdf
https://stat.uz/img/press-reliz-yanvar-iyun-uzb_p48056.pdf
https://customs.uz/uz/
https://customs.uz/uz/
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ʀʟʦ״: *ɸʚʪʦʢʨʝʜʠʪ ץʦʣʜʠסʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠ 400 ʬʦʠʟʜʘʥ ʶץʦʨʠ ʙ˄ʣʛʘʥ ʙʘʥʢʣʘʨ ʠʥʦʙʘʪʛʘ 
ʦʣʠʥʤʘʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʫʟʣʫʢʩʠʟ ʪ˄סʨʠ ʯʠʟʠץʣʘʨ ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ 2024 ʡʠʣ 1 ʠʶʣʴ ״ʦʣʘʪʠʛʘ 
ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ץʠʡʤʘʪʣʘʨʠʥʠ ʘʥʛʣʘʪʘʜʠ. 

 

ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʘʞʨʘʪʠʣʛʘʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨ 

 ʠ ʙʡ˄ʠʯʘ HH ʠʥʜʝʢʩʠ ˄ʨʪʘ ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʫʚ ʜʘʨʘʞʘʩʠʛʘסʦʣʜʠץ

ʪʫʰʜʠ. 2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʜʘ, ʘʚʪʦʢʨʝʜʠʪ ץʦʣʜʠסʠʥʠʥʛ 

ʙʘʥʢʣʘʨ ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʫʚ ʜʘʨʘʞʘʩʠ 1500 ʜʘʥ ʧʘʩʪʨʦץ 

ʰʘʢʣʣʘʥʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 1004 ʛʘ ʢʘʤʘʡʛʘʥ. ɶʟ 

ʥʘʚʙʘʪʠʜʘ, 2024 ʡʠʣ ʜʘʩʪʣʘʙʢʠ ʷʨʠʤ ʡʠʣʣʠʛʠ ʷʢʫʥʠʜʘ, ʘʚʪʦʢʨʝʜʠʪʣʘʨ 

 ʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠ 100 ʬʦʠʟʜʘʥ ʙʘʣʘʥʜ ʙ˄ʣʛʘʥסʦʣʜʠץ

ʘʢʩʘʨʠʷʪ ʙʘʥʢʣʘʨʜʘʛʠ ʘʚʪʦʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ 

ʘʞʨʘʪʠʣʛʘʥ ʞʘʤʠ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠʥʠʥʛ 40 ʬʦʠʟʜʘʥ ʢʘʤʨʦץ ʫʣʫʰʠʛʘ ʵʛʘ 

ʠʩʦʙʣʘʥʘʜʠ. ʋh״ ʙʫ ״ʦʣʘʪ ʘʚʪʦʤʦʙʠʣ ʙʦʟʦʨʠʜʘ ʥʘʨʭ ˄ʟʛʘʨʠʰʠ ʙʠʣʘʥ 

ʙʦסʣʠץ ʭʘʪʘʨʣʘʨʥʠʥʛ ʢʘʤ ʩʦʥʣʠ ʙʘʥʢʣʘʨʛʘ ʪʘʲʩʠʨʠʜʘ ʶʟʘʛʘ ʢʝʣʠʰʠ 

ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʢʦʥʮʝʥʪʨʘʮʠʷ ʭʘʚʬʠ ʙʠʨʦʟ ץʠʩץʘʨʛʘʥʠʜʘʥ ʜʘʣʦʣʘʪ 

ʙʝʨʘʜʠ. 
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V. ɹʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ʤʘʢʨʦ ʩʪʨʝʩʩ-ʪʝʩʪ 

5.1. ʊ˄ʣʦʚ ץʦʙʠʣʠʷʪʠ ʤʘʢʨʦ ʩʪʨʝʩʩ-ʪʝʩʪʠ 

ʊ˄ ʣʦʚ ץʦʙʠʣʠʷʪʠ ʙ˄ʡʠʯʘ ñʶץʦʨʠʜʘʥ ʧʘʩʪʛʘò ʤʘʢʨʦ ʩʪʨʝʩʩ-

ʪʝʩʪ95 ʦʨץʘʣʠ 2024 ʡʠʣ I ʷʨʠʤ ʚʘ 2027 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʢ ʜʘʚʨ ʫʯʫʥ 

ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʘʩʦʩʠʡ ʚʘ ʭʘʪʘʨʣʠ ʤʘʢʨʦʠץʪʠʩʦʜʠʡ ʩʮʝʥʘʨʠʡʣʘʨ 

ʘʩʦʩʠʜʘ ʙʘʥʢ ʪʠʟʠʤʠ ʙʘʨʜʦʰʣʠʣʠʛʠ ʙʘ״ʦʣʘʥʜʠ. ɸʩʦʩʠʡ ʩʮʝʥʘʨʠʡʜʘ 

ʠץʪʠʩʦʜʠʡ ˄ʟʛʘʨʠʰʣʘʨʥʠʥʛ ʞʦʨʠʡ ʪʝʥʜʝʥʮʠʷʣʘʨʠ ʩʘץʣʘʥʠʙ ץʦʣʠʥʠʰʠ 

ʥʘʪʠʞʘʩʠʜʘ ʤʘʤʣʘʢʘʪ ʠץʪʠʩʦʜʠʸʪʠʥʠʥʛ ʢʝʡʠʥʛʠ ʜʘʚʨʣʘʨʜʘʛʠ 

ʵ״ʪʠʤʦʣʠʡ ״ʦʣʘʪʣʘʨʠ ʠʬʦʜʘʣʘʥʜʠ. ʍʘʪʘʨʣʠ ʩʮʝʥʘʨʠʡʜʘ ʨʝʘʣ ʗʀʄ 

˄ʩʠʰʠ, ʘʩʦʩʠʡ ʚʘ ʢʨʝʜʠʪ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠ, ʠʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠ, ʚʘʣʶʪʘ 

ʘʣʤʘʰʫʚ ʢʫʨʩʠ ״ʘʤʜʘ ʢʨʝʜʠʪ ץʦʣʜʠסʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠ ʢʘʙʠ 

ʘʩʦʩʠʡ ʤʘʢʨʦʠץʪʠʩʦʜʠʡ ʢ˄ʨʩʘʪʢʠʯʣʘʨʛʘ ʠʯʢʠ ʚʘ ʪʘʰץʠ ʰʦʢʣʘʨʥʠʥʛ 

ʪʘʲʩʠʨʠ ʠʥʦʙʘʪʛʘ ʦʣʠʥʜʠ (3-ʠʣʦʚʘ). 

ʍʘʪʘʨʣʠ ʩʮʝʥʘʨʠʡ ʙ˄ʡʠʯʘ ʨʝʘʣ ʗʀʄ ˄ʩʠʰ ʩʫʨʲʘʪʠ ʶʟʘʛʘ 

ʢʝʣʠʰ ʵ״ʪʠʤʦʣʠ ʧʘʩʪ ʙ˄ʣʛʘʥ ʶץʦʨʠ ʜʘʨʘʞʘʜʘʛʠ ʭʘʪʘʨʣʘʨ ʘʩʦʩʠʜʘ 

ʰʘʢʣʣʘʥʪʠʨʠʣʜʠ. ɾʫʤʣʘʜʘʥ, ʠץʪʠʩʦʜʠʡ ˄ʩʠʰʥʠʥʛ ʭʘʪʘʨʣʠ 

ʩʮʝʥʘʨʠʡʩʠʜʘ ʪʘʰץʠ ʛʝʦʩʠʸʩʠʡ ʚʘʟʠʷʪ ʢʝʩʢʠʥʣʠʛʠʥʠʥʛ ʩʘץʣʘʥʠʙ 

 ʠץʦʣʠʰʠ, ʛʣʦʙʘʣ ʨʝʮʝʩʩʠʷ ʭʘʚʬʠʥʠʥʛ ʦʨʪʠʙ ʙʦʨʠʰʠ, ʠʯʢʠ ʚʘ ʪʘʰץ

ʪʘʣʘʙ ״ʘʞʤʠʥʠʥʛ ʢʘʤʘʡʠʰʠ, ʞʘ״ʦʥ ʤʦʣʠʷ ʪʠʟʠʤʠʜʘʛʠ 

ʥʦʙʘʨץʘʨʦʨʣʠʢʥʠʥʛ ʘʚʞ ʦʣʠʰʠ ʤʫʤʢʠʥʣʠʛʠ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ. 

ɹʘʥʢ ʪʠʟʠʤʠ ʘʢʪʠʚʣʘʨʠ ʩʠʬʘʪʠ ʚʘ ʜʘʨʦʤʘʜʣʠʣʠʛʠ ʘʩʦʩʠʡ ʚʘ 

ʭʘʪʘʨʣʠ ʤʘʢʨʦʠץʪʠʩʦʜʠʡ ʩʮʝʥʘʨʠʡʣʘʨ ʘʩʦʩʠʜʘ ʙʘ״ʦʣʘʥʜʠ. 

ʄʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ, ʰʫʥʠʥʛʜʝʢ ʩʦʬ 

ʬʦʠʟʩʠʟ ʜʘʨʦʤʘʜʣʘʨʥʠʥʛ ʞʘʤʠ ʘʢʪʠʚʣʘʨʜʘʛʠ ʫʣʫʰʠʥʠʥʛ ʢʝʣʛʫʩʠ 

ʜʘʚʨʣʘʨʜʘʛʠ ץʠʡʤʘʪʣʘʨʠ ʸʨʜʘʤʯʠ ʨʝʛʨʝʩʩʠʦʥ ʤʦʜʝʣʣʘʨ (satellite 

model) ʦʨץʘʣʠ ˄ʨʛʘʥʠʣʜʠ. ʐʫʥʠʥʛʜʝʢ, ʙʘʥʢʣʘʨʥʠʥʛ ʩʦʬ ʬʦʠʟʣʠ 

ʜʘʨʦʤʘʜʣʘʨʠʥʠʥʛ ץʠʡʤʘʪʣʘʨʠ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠ ˄ʟʛʘʨʠʰʠʥʠʥʛ ʙʘʥʢʣʘʨ 

ʙʘʣʘʥʩʠ ʪʘʨʢʠʙʠʜʘʛʠ ʘʢʪʠʚʣʘʨ ʚʘ ʤʘʞʙʫʨʠʷʪʣʘʨʛʘ ʪʘʲʩʠʨʠʥʠ ʠʥʦʙʘʪʛʘ 

ʦʣʛʘʥ ״ʦʣʜʘ ʰʘʢʣʣʘʥʪʠʨʠʣʜʠ. 
 

 

 

                                                           
95 ñʖץʦʨʠʜʘʥ ʧʘʩʪʛʘò ʤʘʢʨʦ ʩʪʨʝʩʩ-ʪʝʩʪ ʚʦʩʠʪʘʩʠ ʤʘʢʨʦʠץʪʠʩʦʜʠʡ ʩʮʝʥʘʨʠʡʣʘʨ ʘʩʦʩʠʜʘ ʙʘʥʢ ʪʠʟʠʤʠ 
ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʙʘ״ʦʣʘʰ ʠʥʩʪʨʫʤʝʥʪʠ ״ʠʩʦʙʣʘʥʘʜʠ. ɹʫʥʜʘ, ʙʘʨʯʘ ʙʘʥʢʣʘʨ ʫʯʫʥ ʙʠʨ ʭʠʣ ʩʮʝʥʘʨʠʡʣʘʨ, 
ʬʘʨʘʟʣʘʨ ʚʘ ʤʦʜʝʣʣʘʨ ʠʰʣʘʪʠʣʘʜʠ. 
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131-ʯʠʟʤʘ. ʄʘʢʨʦʠץʪʠʩʦʜʠʡ ʩʮʝʥʘʨʠʡʣʘʨ96 

ʈʝʘʣ ʗʀʄʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠ, 
% 

NPLʥʠʥʛ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨʜʘʛʠ 
ʫʣʫʰʠ, % 

  
 
 
ʉʦʬ ʬʦʠʟʣʠ ʜʘʨʦʤʘʜ, ʪʨʣʥ ʩ˄ʤ 

 
 
ʉʦʬ ʬʦʠʟʩʠʟ ʜʘʨʦʤʘʜʣʘʨʥʠʥʛ 
ʞʘʤʠ ʘʢʪʠʚʣʘʨʛʘ ʥʠʩʙʘʪʠ, % 

  

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

 

 

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



 
 

84 
 

ʂʨʝʜʠʪ ʨʠʩʢ ʤʦʜʝʣʠ97 ʭʘʪʘʨʣʠ ʩʮʝʥʘʨʠʡ ʙ˄ʡʠʯʘ NPLʥʠʥʛ 

ʫʣʫʰʠ 2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠ ï 2027 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠ 

ʦʨʘʣʠסʠʜʘ 16 ʬʦʠʟʛʘʯʘ ʢ˄ʪʘʨʠʣʠʰʠ ʤʫʤʢʠʥʣʠʛʠʥʠ ʢ˄ʨʩʘʪʜʠ. 

ʍʘʪʘʨʣʠ ʩʮʝʥʘʨʠʡʛʘ ʘʩʦʩʘʥ ʤʘʤʣʘʢʘʪʜʘ ʠץʪʠʩʦʜʠʡ ˄ʩʠʰ 

ʩʫʨʲʘʪʣʘʨʠʥʠʥʛ ʩʝʢʠʥʣʘʰʠʰʠ ʪʘʲʩʠʨʠʜʘ ʢʨʝʜʠʪ ʦʣʫʚʯʠʣʘʨʥʠʥʛ 

ʜʘʨʦʤʘʜʣʘʨʠ ʧʘʩʘʷʜʠ. ɹʫʥʜʘ, ʢʨʝʜʠʪ ʦʣʫʚʯʠʣʘʨʥʠʥʛ ʪ˄ʣʦʚ 

 ʦʙʠʣʠʷʪʠʥʠʥʛ ʸʤʦʥʣʘʰʠʰʠ ʚʘ ʢʨʝʜʠʪ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠʥʠʥʛ ʦʨʪʠʰʠץ

ʢʨʝʜʠʪ ʦʣʫʚʯʠʣʘʨʥʠʥʛ ץʘʨʟ ʶʢʠ ʢ˄ʨʩʘʪʢʠʯʠʥʠ ʦ ʠhʨʘʜʠ. ɹʫʥʠʥʛ 

ʥʘʪʠʞʘʩʠʜʘ, ʙʘʥʢʣʘʨ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠ ʩʠʬʘʪʠʥʠʥʛ ʸʤʦʥʣʘʰʠʰʠ, 

ʭʫʩʫʩʘʥ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠʥʠʥʛ 

ʦʨʪʠʰʠ ʢʫʟʘʪʠʣʘʜʠ. 

ɸʩʦʩʠʡ ʚʘ ʭʘʪʘʨʣʠ ʩʮʝʥʘʨʠʡʣʘʨ ʙ˄ʡʠʯʘ ʙʘʥʢʣʘʨʥʠʥʛ ʬʦʠʟʣʠ 

ʜʘʨʦʤʘʜʣʘʨʠ ʩʝʟʠʣʘʨʣʠ ʜʘʨʘʞʘʜʘ ʦʨʪʠʰʠ ʤʫʤʢʠʥ. ɸʩʦʩʠʡ ʚʘ 

ʭʘʪʘʨʣʠ ʩʮʝʥʘʨʠʡʣʘʨ ʙ˄ʡʠʯʘ ʙʘʥʢʣʘʨʥʠʥʛ ʬʦʠʟʣʠ ʜʘʨʦʤʘʜʣʘʨʠ, 

ʘʩʦʩʠʡ ʬʦʠʟ ʩʪʘʚʢʘʩʠʥʠʥʛ ˄ʟʛʘʨʠʰʠ ״ʘʤʜʘ ʤʠʣʣʠʡ ʚʘʣʶʪʘ ʘʣʤʘʰʠʥʫʚ 

ʢʫʨʩʠʥʠʥʛ ץʘʜʨʩʠʟʣʘʥʠʰʠʥʠ ʙʘʥʢʣʘʨ ʘʢʪʠʚʣʘʨʠ ʚʘ ʤʘʞʙʫʨʠʷʪʣʘʨʠʛʘ 

ʪʘʲʩʠʨʠʥʠ ʙʘ״ʦʣʘʰ ʦʨץʘʣʠ ʘʥʠץʣʘʥʛʘʥ. ɹʫʥʜʘ, ʘʩʦʩʠʡ ʬʦʠʟ ʩʪʘʚʢʘʩʠ 

˄ʟʛʘʨʠʰʠʥʠʥʛ ʙʘʥʢ ʘʢʪʠʚʣʘʨʠ ʪʘʨʢʠʙʠʜʘ 1 ʡʠʣʛʘʯʘ ʙ˄ʣʛʘʥ ץʠʩץʘ 

ʤʫʜʜʘʪʣʠ ʢʨʝʜʠʪʣʘʨʛʘ, ʰʫʥʠʥʛʜʝʢ ʙʘʥʢ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʪʘʨʢʠʙʠʜʘʛʠ 

ʞʘʤʠ ʜʝʧʦʟʠʪʣʘʨʛʘ, 1 ʡʠʣʛʘʯʘ ʙ˄ʣʛʘʥ ʙʘʥʢʣʘʨʘʨʦ ʜʝʧʦʟʠʪʣʘʨ ʚʘ 

ʙʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʦʣʠʥʛʘʥ ʢʨʝʜʠʪʣʘʨʛʘ ʪʘʲʩʠʨʠ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ. 

ʍʘʪʘʨʣʠ ʩʮʝʥʘʨʠʡʜʘ ʩʦʬ ʬʦʠʟʩʠʟ ʜʘʨʦʤʘʜʣʘʨʥʠʥʛ ʞʘʤʠ 

ʘʢʪʠʚʣʘʨʛʘ ʥʠʩʙʘʪʠ ʜʠʥʘʤʠʢʘʩʠʜʘʛʠ ʧʘʩʘʡʠʰ ץʠʩץʘ ʤʫʜʜʘʪʣʠ 

ʙ˄ʣʠʰʠ ʬʘʨʘʟ ץʠʣʠʥʛʘʥ. ʍʘʪʘʨʣʠ ʩʮʝʥʘʨʠʡ ʙ˄ʡʠʯʘ ʠץʪʠʩʦʜʠʡ ˄ʩʠʰ 

ʩʫʨʲʘʪʣʘʨʠʥʠʥʛ ץʠʩץʘʨʠʰʠ ʥʘʪʠʞʘʩʠʜʘ ʙʘʥʢ ʭʠʟʤʘʪʣʘʨʠ ʚʘ ʤʦʣʠʷʚʠʡ 

ʘʤʘʣʠʸʪʣʘʨ ״ʘʞʤʠʥʠʥʛ ץʠʩץʘʨʠʰʠ ʙʘʥʢ ʪʠʟʠʤʠʜʘ ʩʦʬ ʬʦʠʟʩʠʟ 

ʜʘʨʦʤʘʜʣʘʨ ʢʘʤʘʡʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʘʜʠ. ʐʫʥʠʥʛʜʝʢ, ʩʦʬ ʬʦʠʟʩʠʟ 

ʜʘʨʦʤʘʜʣʘʨʥʠʥʛ ʞʘʤʠ ʘʢʪʠʚʣʘʨʛʘ ʥʠʩʙʘʪʠ ʤʦʜʝʣʠʛʘ98 ʢ˄ʨʘ, 

ʩʮʝʥʘʨʠʡʣʘʨ ʙ˄ʡʠʯʘ ʤʠʣʣʠʡ ʚʘʣʶʪʘ ʘʣʤʘʰʫʚ ʢʫʨʩʠʥʠʥʛ 

 ʜʦʨʠʛʘ ʠʞʦʙʠʡ ʪʘʲʩʠʨץʘʜʨʩʠʟʣʘʥʠʰʠ ʩʦʬ ʬʦʠʟʩʠʟ ʜʘʨʦʤʘʜʣʘʨ ʤʠץ

ʢ˄ʨʩʘʪʘʜʠ. ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʩʦʬ ʬʦʠʟʩʠʟ ʜʘʨʦʤʘʜʣʘʨʠ ʪʘʨʢʠʙʠʜʘ 

ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘʛʠ ʩʦʬ ʬʦʡʜʘʥʠʥʛ ʫʣʫʰʠ ʶץʦʨʠ ʵʢʘʥʣʠʛʠʜʘʥ, ʤʠʣʣʠʡ 

ʚʘʣʶʪʘ ץʘʜʨʩʠʟʣʘʥʠʰʠ ʩʦʬ ʬʦʠʟʩʠʟ ʜʘʨʦʤʘʜʣʘʨʥʠʥʛ ʩ˄ʤ 

ʵʢʚʠʚʘʣʝʥʪʠʜʘʛʠ ץʠʡʤʘʪʠʥʠʥʛ ʦʨʪʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʘʜʠ. 

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

98 ʉʦʬ ʬʦʠʟʩʠʟ ʜʘʨʦʤʘʜʣʘʨʥʠʥʛ ʞʘʤʠ ʘʢʪʠʚʣʘʨʛʘ ʥʠʩʙʘʪʠ ʗʀʄ ˄ʩʠʰʠ ʚʘ ʚʘʣʶʪʘ ʘʣʤʘʰʫʚ ʢʫʨʩʠʥʠʥʛ 
ʩʮʝʥʘʨʠʡʣʘʨ ʙ˄ʡʠʯʘ ץʠʡʤʘʪʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʠʙ ʢʝʣʛʫʩʠ ʜʘʚʨʣʘʨ ʫʯʫʥ ʙʘ״ʦʣʘʥʜʠ. 






























































