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ʋʤʫʤʠʡ ʭʫʣʦʩʘ 

2024 ʡʠʣʜʘ ɶʟʙʝʢʠʩʪʦʥʜʘ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨ ʝʥʛʠʣʣʘʰʜʠ 

ʚʘ ʙʘʥʢ ʪʠʟʠʤʠʜʘ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢ ʩʘץʣʘʥʠʙ ץʦʣʜʠ. ɹʘʥʢ ʚʘ 

ʪʘʰץʠ ʤʦʣʠʷʚʠʡ ʩʝʢʪʦʨʣʘʨʜʘ ʢʫʟʘʪʠʣʛʘʥ ʠʞʦʙʠʡ ʚʘʟʠʷʪ, ʚʘʣʶʪʘ 

ʙʦʟʦʨʠʜʘʛʠ ʙʦʩʠʤʥʠʥʛ ʢʘʤʘʡʠʰʠ ״ʠʩʦʙʠʛʘ ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷʚʠʡ 

ʰʘʨʦʠʪʣʘʨ ʠʥʜʝʢʩʠ ʠʞʦʙʠʡ ʪʦʤʦʥʛʘ ˄ʟʛʘʨʤʦץʜʘ. ʐʫʥʠʥʛʜʝʢ, ʤʦʣʠʷʚʠʡ 

ʮʠʢʣ ʠʥʜʝʢʩʠ ״ʘʤʜʘ ʢʨʝʜʠʪʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ ʪʘʬʦʚʫʪʠ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʧʘʩʘʡʠʰ ʬʘʟʘʩʠʥʠ ʢ˄ʨʩʘʪʜʠ. 2024 ʡʠʣ ʷʢʫʥʠʛʘ ʢʝʣʠʙ, 

ʛʣʦʙʘʣ ʤʠץʸʩʜʘ ʢʫʟʘʪʠʣʛʘʥ ʥʦʘʥʠץʣʠʢʣʘʨ ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷʚʠʡ 

ʰʘʨʦʠʪʣʘʨʥʠ ʙʠʨʦʟ ץʘʪʲʠʡʣʘʰʪʠʨʜʠ. ɹʘʥʢ ʪʠʟʠʤʠʥʠʥʛ ʢʘʧʠʪʘʣ 

ʤʦʥʘʥʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʣʘʨʠ ʙʝʣʛʠʣʘʥʛʘʥ ʤʠʥʠʤʘʣ ʪʘʣʘʙʣʘʨʜʘʥ 

ʶץʦʨʠ ʜʘʨʘʞʘʜʘ ʰʘʢʣʣʘʥʠʙ, ʪʠʟʠʤʥʠʥʛ ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʜʠ. 

ɹʘʥʢ ʪʠʟʠʤʠʜʘ ʤʦʣʠʷʚʠʡ ʩʪʨʝʩʩ ״ʦʣʘʪʠ ʷʭʰʠʣʘʥʠʙ 

ʙʦʨʤʦץʜʘ. 2024 ʡʠʣ ʜʘʚʦʤʠʜʘ ʧʫʣ ʙʦʟʦʨʠʜʘʛʠ ״ʦʣʘʪʥʠʥʛ ʜʝʷʨʣʠ 

˄ʟʛʘʨʠʰʩʠʟ ʰʘʢʣʣʘʥʛʘʥ ʰʘʨʦʠʪʠʜʘ ʙʘʥʢ ʩʝʢʪʦʨʠ ʚʘ ʠʯʢʠ ʚʘʣʶʪʘ 

ʙʦʟʦʨʠʜʘʛʠ ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰʣʘʨ ʫʤʫʤʠʡ ʤʦʣʠʷʚʠʡ ʩʪʨʝʩʩ ʠʥʜʝʢʩʠʥʠʥʛ 

ʧʘʩʘʡʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʜʠ. ʋʰʙʫ ʠʥʜʝʢʩ ˄ʟʠʥʠʥʛ ˄ʨʪʘʯʘ ʚʘ ʙʠʨ ʩʪʘʥʜʘʨʪ 

ʯʝʪʣʘʥʠʰ ץʠʡʤʘʪʠʜʘʥ ʧʘʩʪ ʰʘʢʣʣʘʥʤʦץʜʘ. 

ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʢʨʝʜʠʪʣʘʨʠ ץʦʣʜʠסʠ ʙ˄ʡʠʯʘ 

ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʫʚ ʜʘʨʘʞʘʩʠ ʧʘʩʪ ʙ˄ʣʩʘ-ʜʘ, ʫʰʙʫ ʢʨʝʜʠʪʣʘʨ 

ʙ˄ʡʠʯʘ ʭʘʪʘʨʣʘʨʥʠʥʛ ʙʘʥʢʣʘʨʜʘʛʠ ʤʦʣʠʷʚʠʡ ʡ˄ץʦʪʠʰʣʘʨʠʛʘ 

ʪʘʲʩʠʨʠ ʦʨʪʠʙ ʙʦʨʤʦץʜʘ. ʏʘʢʘʥʘ ʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠ ʙ˄ʡʠʯʘ 

ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʫʚ ʜʘʨʘʞʘʩʠʥʠʥʛ ʧʘʩʘʡʠʰʠ ʢʦʥʮʝʥʪʨʘʮʠʷ ʤʝʲʸʨʣʘʨʠ 

ʙ˄ʡʠʯʘ ʢʠʨʠʪʠʣʛʘʥ ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣ ʯʦʨʘʣʘʨʥʠʥʛ ʩʘʤʘʨʘʩʠ ʙʠʣʘʥ 

ʠʟʦ״ʣʘʰ ʤʫʤʢʠʥ. ɹʫʥʛʘ ץʘʨʘʤʘʩʜʘʥ, ʫʡ ʭ˄ʞʘʣʠʢʣʘʨʠ ʩʝʢʪʦʨʠʜʘ ʢʨʝʜʠʪ 

ʬʘʦʣʣʠʛʠ ״ʘʤʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʞʘʤʠ 

ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠʜʘʛʠ ʫʣʫʰʠ ʦʰʠʙ, ʙʘʥʢʜʘʥ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʠ ʤʘʚʞʫʜ 

ʘ״ʦʣʠ ʢ˄ʣʘʤʠ ʢʝʥʛʘʡʠʙ ʙʦʨʤʦץʜʘ. 

ɸ״ʦʣʠʥʠʥʛ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʙʘʞʘʨʠʰʠ ʙ˄ʡʠʯʘ 

ʭʘʚʦʪʠʨʣʘʨ ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. 2024 ʡʠʣʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ 

ʞʘʤʠ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ʠʥʦʙʘʪʛʘ ʦʣʛʘʥ ״ʦʣʜʘʛʠ ʫʤʫʤʠʡ ץʘʨʟ ʶʢʠ 

ʜʘʨʘʞʘʩʠ ˄ʨʪʘʯʘ 34 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. ɹʘʥʢʜʘʥ ץʘʨʟ ʞʘʣʙ ʵʪʛʘʥ 

ʘ״ʦʣʠ ʦʨʘʩʠʜʘ ʫʤʫʤʠʡ DSTI ʢ˄ʨʩʘʪʢʠʯʠ 50 ʬʦʠʟʜʘʥ ʶץʦʨʠ 

 ʘʞʤʠʥʠʥʛ ʫʣʫʰʠ 40 ʬʦʠʟ״ ʨʠ ʢʝʣʘʜʠʛʘʥ ʢʨʝʜʠʪʣʘʨס˄ʘʨʟʜʦʨʣʘʨʛʘ ʪץ

ʜʘʨʘʞʘʩʠʜʘ ʰʘʢʣʣʘʥʜʠ. 

ʍʘʪʘʨʣʠ ʩʮʝʥʘʨʠʡʜʘ ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ʪ˄ ʣʦʚ ץʦʙʠʣʠʷʪʠ 

ʤʘʢʨʦ ʩʪʨʝʩʩ-ʪʝʩʪʠ ʥʘʪʠʞʘʣʘʨʠ ʙʘʥʢ ʩʝʢʪʦʨʠʜʘ ʡ˄ץʦʪʠʰʣʘʨ ʶʟʘʛʘ 

ʢʝʣʠʰʠ ʤʫʤʢʠʥʣʠʛʠʥʠ ʢ˄ʨʩʘʪʤʦץʜʘ. 2027 ʡʠʣ ʷʢʫʥʠʜʘ ʙʘʥʢ 
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ʪʠʟʠʤʠʥʠʥʛ I ʜʘʨʘʞʘʣʠ ʘʩʦʩʠʡ ʚʘ ʞʘʤʠ ʨʝʛʫʣʷʪʠʚ ʢʘʧʠʪʘʣʠ 

ʤʦʥʘʥʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʣʘʨʠ ʤʦʩ ʨʘʚʠʰʜʘ 5,6 ״ʘʤʜʘ 8,1 

ʬʦʠʟʣʘʨʛʘʯʘ ʧʘʩʘʡʠʙ, ˄ʨʥʘʪʠʣʛʘʥ ʤʠʥʠʤʘʣ ʪʘʣʘʙʣʘʨʜʘʥ ʧʘʩʪʜʘ 

ʰʘʢʣʣʘʥʠʰ ʵ״ʪʠʤʦʣʣʘʨʠ ʪʘʭʤʠʥ ץʠʣʠʥʤʦץʜʘ. 

ʃʠʢʚʠʜʣʠʣʠʢ ʤʘʢʨʦ ʩʪʨʝʩʩ-ʪʝʩʪʠ ʥʘʪʠʞʘʣʘʨʠ ʙ˄ʡʠʯʘ ʙʘʥʢ 

ʪʠʟʠʤʠʜʘ ʣʠʢʚʠʜʣʠʣʠʢ ʤʫʘʤʤʦʩʠ ʢʫʪʠʣʤʘʸʪʛʘʥʣʠʛʠ ʥʘʤʦʸʥ 

ʙ˄ʣʜʠ. ɹʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ ʘʢʪʠʚʣʘʨ ʚʘ 

ʤʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ ʤʫʜʜʘʪʣʘʨ ʦʨʘʩʠʜʘʛʠ ʥʦʤʫʪʘʥʦʩʠʙʣʠʢ ʧʘʩʘʡʛʘʥ. 

2025 ʡʠʣ ʷʢʫʥʠ ʙ˄ʡʠʯʘ ʩʦʬ ʧʫʣ ʢʠʨʠʤʠʥʠʥʛ ʞʘʤʠ ʚʘ ʶץʦʨʠ ʣʠʢʚʠʜʣʠ 

ʘʢʪʠʚʣʘʨʜʘʛʠ ʫʣʫʰʣʘʨʠ ʠʞʦʙʠʡ ʰʘʢʣʣʘʥʠʰʠʥʠ ʢʫʪʠʣʤʦץʜʘ. ɸʡʨʠʤ 

ʙʘʥʢʣʘʨʜʘ ʶʟʘʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʤʘʥʬʠʡ ʩʦʬ ʧʫʣ ʢʠʨʠʤʠ 

ʙ˄ʡʠʯʘ ʝʪʘʨʣʠʯʘ ʶץʦʨʠ ʣʠʢʚʠʜʣʠ ʘʢʪʠʚʣʘʨʥʠʥʛ ʤʘʚʞʫʜʣʠʛʠ 

ʣʠʢʚʠʜʣʠʣʠʢ ʙʠʣʘʥ ʙʦסʣʠץ ʭʘʪʘʨʣʘʨʥʠʥʛ ʪʘʨץʘʣʠʰ ʭʘʚʬʠʥʠ ʯʝʢʣʘʡʜʠ. 

ɹʘʥʢʣʘʨʜʘ ʜʝʧʦʟʠʪʦʨʣʘʨ ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷ ʭʘʚʬʠ ʶץʦʨʠ 

ʰʘʢʣʣʘʥʛʘʥ. ɾʘʤʠ ʜʝʧʦʟʠʪʣʘʨ ʪʘʨʢʠʙʠʜʘ ʵʥʛ ʡʠʨʠʢ ʜʝʧʦʟʠʪʦʨʥʠʥʛ 

ʫʣʫʰʠ ʢ˄ʧʣʘʙ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘ ʶץʦʨʠ ʜʘʨʘʞʘʜʘ ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. 

ʕʥʛ ʡʠʨʠʢ ʜʝʧʦʟʠʪʦʨʣʘʨ ʤʘʙʣʘסʣʘʨʠʥʠʥʛ ʙʘʥʢʜʘʥ ʯʠץʠʙ ʢʝʪʠʰ ʬʘʨʘʟʠ 

ʘʩʦʩʠʜʘʛʠ ʩʪʨʝʩʩ-ʪʝʩʪ ʥʘʪʠʞʘʣʘʨʠ ʙʘʥʢ ʪʠʟʠʤʠʜʘ ʣʠʢʚʠʜʣʠʣʠʢ ʙʠʣʘʥ 

ʙʦסʣʠץ ʭʘʚʦʪʠʨʣʘʨ ʭʘʚʬʠ ʚʫʞʫʜʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥʣʠʛʠʥʠ ʢ˄ʨʩʘʪʤʦץʜʘ. 

ʋʡ-ʞʦʡʣʘʨʥʠʥʛ ʙʦʟʦʨ ʚʘ ʬʫʥʜʘʤʝʥʪʘʣ ʥʘʨʭʣʘʨʠ ʦʨʘʩʠʜʘʛʠ 

ʪʘʬʦʚʫʪ ץʠʩץʘʨʤʦץʜʘ. 2024 ʡʠʣʜʘ ʫʡ-ʞʦʡʣʘʨʥʠʥʛ ʙʦʟʦʨ ʥʘʨʭʠ 

ʬʫʥʜʘʤʝʥʪʘʣ ʥʘʨʭʠʛʘ ʥʠʩʙʘʪʘʥ 17 ʬʦʠʟʛʘ ʶץʦʨʠ ʰʘʢʣʣʘʥʛʘʥ. 

ʐʫʥʠʥʛʜʝʢ, ʢ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘ ʬʘʦʣʣʠʢ ʧʘʩʘʡʛʘʥ. ɹʘʥʢʣʘʨ 

ʪʦʤʦʥʠʜʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪ ʘʞʨʘʪʠʰ ʩʪʘʥʜʘʨʪʣʘʨʠ ʵʩʘ ץʘʪʲʠʡʣʘʰʛʘʥ. 

ʄʘʢʨʦʧʨʫʜʝʥʮʠʘʣ ʯʦʨʘʣʘʨ ʙʘʥʢʣʘʨʥʠʥʛ ʘʚʪʦʢʨʝʜʠʪ 

ʩʝʛʤʝʥʪʠʜʘʛʠ ʢʨʝʜʠʪ ʭʘʪʘʨʠʥʠ ʧʘʩʘʡʪʠʨʜʠ. 2024 ʡʠʣʜʘ 

ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ץʘʨʟ ʶʢʠ ״ʦʣʘʪʠ 

ʷʭʰʠʣʘʥʠʙ, ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ LTV ʪʘץʩʠʤʦʪʠʜʘ ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰ 

ʢʫʟʘʪʠʣʜʠ. ʐʫʥʠʥʛʜʝʢ, ʘʚʪʦʤʦʙʠʣ ʭʘʨʠʜʠ ״ʘʞʤʣʘʨʠ ʤʫץʦʙʠʣʣʘʰʠʙ, 

ʘʚʪʦʤʦʙʠʣʣʘʨʥʠʥʛ ʙʦʟʦʨ ʚʘ ʬʫʥʜʘʤʝʥʪʘʣ ʥʘʨʭʣʘʨʠ ʦʨʘʩʠʜʘʛʠ ʪʘʬʦʚʫʪ 

 .ʘʨʛʘʥץʠʩץ

ʄʠʢʨʦץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ ʢʨʝʜʠʪ ʭʘʚʬʠ ʦʨʪʤʦץʜʘ. ʄʠʢʨʦץʘʨʟ 

ʧʦʨʪʬʝʣʠ ʪʘʨʢʠʙʠʜʘ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ ʫʣʫʰʠ ʶץʦʨʠ ʙ˄ʣʛʘʥ 

ʙʘʥʢʣʘʨʜʘ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ ʫʯʫʥ ʷʨʘʪʠʣʛʘʥ ʟʘʭʠʨʘʣʘʨ 

ʜʘʨʘʞʘʩʠʥʠʥʛ ʧʘʩʪʣʠʛʠ ʤʠʢʨʦץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ ʢʨʝʜʠʪ ʭʘʚʬʠʥʠ 

ʦʰʠʨʤʦץʜʘ. ɹʘʥʢʣʘʨʥʠʥʛ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ 

ʘʞʨʘʪʠʣʛʘʥ ʤʠʢʨʦץʘʨʟʣʘʨ ʤʠץʜʦʨʠ ״ʘʤʜʘ ʤʠʢʨʦץʘʨʟ ʦʣʫʚʯʠʣʘʨ ʩʦʥʠ 

ʶץʦʨʠ ʩʫʨʲʘʪʣʘʨʜʘ ˄ʩʤʦץʜʘ. ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ 
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ʤʠʢʨʦץʘʨʟʣʘʨ ץʦʣʜʠסʠ ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʫʚ ʜʘʨʘʞʘʩʠ ״ʘʤ 

ʦʰʠʰʜʘ ʜʘʚʦʤ ʵʪʤʦץʜʘ. 

ʄʦʣʠʚ̫ʠʡ ʙʘʨץʘʨʦʨʣʠʢʢʘ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ 

ʭʘʪʘʨʣʘʨ ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. ɹʫʥʜʘʡ ʭʘʪʘʨʣʘʨ ץʘʪʦʨʠʛʘ ʪʘhץʠ 

ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʥʙʘʣʘʨʥʠʥʛ ץʠʤʤʘʪʣʘʰʫʚʠ, ʫʡ-ʞʦʡʣʘʨ 

ʥʘʨʭʣʘʨʠʥʠʥʛ ʦʨʪʠץʯʘ ʙʘ״ʦʣʘʥʠʰʠ, ʤʠʢʨʦץʘʨʟʣʘʨʥʠʥʛ ʶץʦʨʠ 

ʩʫʨʲʘʪʣʘʨʜʘ ˄ʩʠʰʠ ״ʘʤʜʘ ʢʠʙʝʨ״ʫʞʫʤʣʘʨʥʠʥʛ ʦʨʪʠʙ ʙʦʨʠʰʠʥʠ 

ʢʠʨʠʪʠʰ ʤʫʤʢʠʥ. 
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ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ ʤʦʣʠʷʚʠʡ ʟʘʠʬʣʠʢʣʘʨ ʭʘʨʠʪʘʩʠ 

 

 

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

ʂʨʝʜʠʪʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ 

ʪʘʬʦʚʫʪʠ

ʂʨʝʜʠʪʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ ˄ʩʠʰʠ

ɾʘʤʠ ʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠʥʠʥʛ 

˄ʩʠʰʠ (YoY)

ʀʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ץʦʣʜʠסʠ 

ʙ˄ʡʠʯʘ ʣʝʚʝʨʘʞ

ʅʦʙʘʨץʘʨʦʨ ʤʦʣʠʷʣʘʰʪʠʨʠʰ 

ʢʦʵʬʬʠʮʠʝʥʪʠ

ɾʦʨʠʡ ״ʠʩʦʙ ʙʘʣʘʥʩʠʥʠʥʛ 

ʜʝʬʠʮʠʪʠ/ʧʨʦʬʠʮʠʪʠ

ʋʡ ʭ˄ʞʘʣʠʢʣʘʨʠ ʢʨʝʜʠʪʣʘʨʠ 

 ʠʥʠʥʛ ˄ʩʠʰʠסʦʣʜʠץ
 

ʋʡ-ʞʦʡʣʘʨʥʠʥʛ ʨʝʘʣ ʥʘʨʭʠ 

ʋʡ-ʞʦʡ ʥʘʨʭʠʥʠʥʛ ʘ״ʦʣʠ 

ʠʭʪʠʸʨʠʜʘʛʠ ʜʘʨʦʤʘʜʛʘ ʥʠʩʙʘʪʠ

ɾʘʤʠ ʢʨʝʜʠʪʣʘʨ ʪʘʨʢʠʙʠʜʘ 

ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ  

ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ

ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ץʘʨʟʛʘ 

ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ ʥʠʩʙʘʪʠ 

ʂʦʨʧʦʨʘʪʠʚ ʢʨʝʜʠʪʣʘʨ ˄ʩʠʰʠ 

ɾʘʤʠ ʢʨʝʜʠʪʣʘʨ ʪʘʨʢʠʙʠʜʘ 

ʢʦʨʧʦʨʘʪʠʚ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ

ʊʠʞʦʨʠʡ ʤʘץʩʘʜʣʘʨ ʫʯʫʥ ʢ˄ʯʤʘʩ 

ʤʫʣʢ ʢʨʝʜʠʪʣʘʨʠ

ʍʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘ ʙʝʨʠʣʛʘʥ 

ʢʨʝʜʠʪʣʘʨ ʫʣʫʰʠ

ʂʦʨʧʦʨʘʪʠʚ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ 

ʥʠʩʙʘʪʠ ʪʘʬʦʚʫʪʠ

ʂʨʝʜʠʪʥʠʥʛ ʜʝʧʦʟʠʪʛʘ ʥʠʩʙʘʪʠ

ɾʘʤʠ ʤʘʞʙʫʨʠʷʪʣʘʨ ʪʘʨʢʠʙʠʜʘ 

ʥʦʙʘʨץʘʨʦʨ  ʤʦʣʠʷʣʘʰʪʠʨʠʰʥʠʥʛ 

ʫʣʫʰʠ 

ɾʘʤʠ ʘʢʪʠʚʣʘʨʜʘ ʶץʦʨʠ ʣʠʢʚʠʜʣʠ 

ʘʢʪʠʚʣʘʨʥʠʥʛ ʫʣʫʰʠ

ʂʨʝʜʠʪʣʘʨ ʪʘʨʢʠʙʠʜʘ ʫʟʦץ 

ʤʫʜʜʘʪʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ

ɾʘʤʠ ʜʝʧʦʟʠʪʣʘʨʜʘ ʫʟʦץ ʤʫʜʜʘʪʣʠ 

ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ

ʉʦʬ ʦʯʠץ ʚʘʣʶʪʘ ʤʘʚץʝʠ

ɹʘʥʢ ʩʝʢʪʦʨʠʥʠʥʛ ʢʦʥʮʝʥʪʨʘʮʠʷ 

ʜʘʨʘʞʘʩʠ (ʘʢʪʠʚʣʘʨ ʙ˄ʡʠʯʘ)

ɹʘʥʢ ʪʠʟʠʤʠ ʘʢʪʠʚʣʘʨʠʥʠʥʛ ʗʀʄʛʘ 
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ʄʦʣʠʷʚʠʡ ʟʘʠʬʣʠʢʣʘʨ ʭʘʨʠʪʘʩʠ ʫʡ ʭ˄ʞʘʣʠʛʠ ʩʝʢʪʦʨʠ ʚʘ ʢ˄ʯʤʘʩ ʤʫʣʢ 

ʙʦʟʦʨʠ ʙʠʣʘʥ ʙʦסʣʠץ ʟʘʠʬʣʠʢʣʘʨ ʩʘץʣʘʥʠʙ ץʦʣʘʸʪʛʘʥʣʠʛʠʥʠ ʢ˄ʨʩʘʪʤʦץʜʘ. 

ʍʫʩʫʩʘʥ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʢʨʝʜʠʪ ʘʞʨʘʪʠʰ 

ʘʤʘʣʠʸʪʠ ʦʨʪʠʙ, ʘ״ʦʣʠʥʠʥʛ ʢʨʝʜʠʪ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʙ˄ʡʠʯʘ ץʘʨʟ ʶʢʠ ״ʦʣʘʪʠ ʙʠʣʘʥ 

ʙʦסʣʠץ ʭʘʚʦʪʠʨʣʘʨ ʢʫʯʘʡʤʦץʜʘ. 

ʏʘʢʘʥʘ ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʶʟʘʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʭʘʪʘʨʣʘʨʥʠʥʛ 

ʙʘʥʢʣʘʨʜʘʛʠ ʢʨʝʜʠʪ ʡ˄ץʦʪʠʰʣʘʨʠʛʘ ʪʘʲʩʠʨʠ ʦʨʪʠʙ ʙʦʨʤʦץʜʘ. ʍʫʩʫʩʘʥ, ʫʡ 

ʭ˄ʞʘʣʠʢʣʘʨʠ ʩʝʢʪʦʨʠʜʘ ʢʨʝʜʠʪ ʬʘʦʣʣʠʛʠ ʩʝʟʠʣʘʨʣʠ ʪʘʨʟʜʘ ʦʰʠʙ, ʞʠʩʤʦʥʠʡ 

ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠʜʘʛʠ ʫʣʫʰʠ ʦʨʪʠʙ 

ʙʦʨʤʦץʜʘ. ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ʙʘʥʢ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ ץʘʨʟʛʘ 

ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ ʜʘʨʘʞʘʩʠ ʦʰʛʘʥ. ɹʫ ʵʩʘ, ʫʡ ʭ˄ʞʘʣʠʛʠ ʩʝʢʪʦʨʠʜʘ ʭʘʪʘʨʣʘʨʥʠʥʛ 

ʪ˄ʧʣʘʥʠʙ ʙʦʨʠʰʠ ʚʘ ץʘʨʟʜʦʨʣʘʨ ʤʦʣʠʷʚʠʡ ״ʦʣʘʪʠʥʠʥʛ ʸʤʦʥʣʘʰʠʰʠ ʦץʠʙʘʪʠʜʘ 

ʙʘʥʢʣʘʨ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠʜʘ ʤʦʣʠʷʚʠʡ ʡ˄ץʦʪʠʰʣʘʨʥʠʥʛ ʦʨʪʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʠʰʠ 

ʤʫʤʢʠʥ. 

ʂ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘ ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʜʘʛʠ ʵ״ʪʠʤʦʣʠʡ ʪʫʟʘʪʠʰʣʘʨ 

ʤʘʤʣʘʢʘʪ ʨʝʘʣ ʠץʪʠʩʦʜʠʸʪʠʛʘ ʩʘʣʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʠʰ ʦʨץʘʣʠ ʪʠʟʠʤʣʠ 

ʭʘʪʘʨʣʘʨʥʠ ʶʟʘʛʘ ʯʠץʘʨʠʰʠ ʤʫʤʢʠʥ. 2024 ʡʠʣ ʷʢʫʥʠʛʘ ʢʝʣʠʙ, ʫʡ-ʞʦʡ 

ʥʘʨʭʣʘʨʠʥʠʥʛ ʘ״ʦʣʠ ʠʭʪʠʸʨʠʜʘʛʠ ʜʘʨʦʤʘʜʛʘ ʥʠʩʙʘʪʠ ʧʘʩʘʡʛʘʥʠʛʘ ץʘʨʘʤʘʡ, ˄ʟʠʥʠʥʛ 

ʪʘʨʠʭʠʡ ʶץʦʨʠ ץʠʡʤʘʪʠʛʘ ʷץʠʥ ʰʘʢʣʣʘʥʤʦץʜʘ. ʐʫʥʠʥʛʜʝʢ, ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ 

 ʦʨʠץʠ ʙ˄ʡʠʯʘ ʣʝʚʝʨʘʞ ʢ˄ʨʩʘʪʢʠʯʠ ʙʠʨʦʟ ʧʘʩʘʡʛʘʥ ʙ˄ʣʩʘ-ʜʘ, ʫʥʠʥʛ ʶסʦʣʜʠץ

ʜʘʨʘʞʘʩʠ ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. 
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I. ɻʣʦʙʘʣ ʚʘ ɶʟʙʝʢʠʩʪʦʥ ʠץʪʠʩʦʜʠʸʪʠʜʘʛʠ ʤʘʢʨʦʤʦʣʠʷʚʠʡ 
ʰʘʨʦʠʪʣʘʨ 

2024 ʡʠʣʜʘ ʛʣʦʙʘʣ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨʜʘ ץʘʪʲʠʡʣʘʰʠʰ 

ʜʘʚʦʤʣʠ ʙ˄ʣʜʠ. ɾʘ״ʦʥ ʥʦʘʥʠץʣʠʢ (World Uncertainty Index, WUI)1 ʚʘ 

ʞʘ״ʦʥ ʠץʪʠʩʦʜʠʡ ʩʠʸʩʘʪ ʥʦʘʥʠץʣʠʢ (Global Economic Policy Uncertainty, 

GEPU)2 ʠʥʜʝʢʩʣʘʨʠ ʛʣʦʙʘʣ ʤʠץʸʩʜʘ ʥʦʘʥʠץʣʠʢʣʘʨ ʢ˄ʣʘʤʠʥʠʥʛ ʦʨʪʠʙ 

ʙʦʨʘʸʪʛʘʥʠʥʠ ʢ˄ʨʩʘʪʤʦץʜʘ. ɼʫʥʸʜʘ ʜʘʚʦʤ ʵʪʘʸʪʛʘʥ ʢʝʩʢʠʥ ʛʝʦʩʠʸʩʠʡ 

ʚʘʟʠʷʪ, ʩʘʚʜʦ ʪʘʨʠʬʣʘʨʠ ʚʘ ʠץʪʠʩʦʜʠʡ ʩʘʥʢʮʠʷʣʘʨ ʙʠʣʘʥ ʙʦסʣʠץ ʩʠʸʩʠʡ 

ʙʝץʘʨʦʨʣʠʢʣʘʨ ʛʣʦʙʘʣ ʤʘʢʨʦʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨʥʠ ʷʥʘʜʘ 

 .ʜʘץʘʪʲʠʡʣʘʰʪʠʨʤʦץ

ʍʘʪʘʨʣʠ ʛʝʦʩʠʸʩʠʡ ʚʦץʝʘʣʘʨ ʢ˄ʣʘʤʠʥʠʥʛ ʧʘʩʘʡʠʰʠ 

ʰʘʨʦʠʪʠʜʘ, ʜʫʥʸʜʘ ʩʘʚʜʦ ʩʠʸʩʘʪʠ ʙʠʣʘʥ ʙʦסʣʠץ ʭʘʚʦʪʠʨʣʘʨ ʦʨʪʠʙ 

ʙʦʨʤʦץʜʘ. 2024 ʡʠʣ ʷʢʫʥʠʜʘ, ʞʘ״ʦʥ ʤʠץʸʩʜʘ ʩʘʚʜʦ ʩʠʸʩʘʪʠ ʙ˄ʡʠʯʘ 

ʥʦʘʥʠץʣʠʢʣʘʨ ʜʘʨʘʞʘʩʠʥʠʥʛ ʦʨʪʠʰʠ ʩʘʚʜʦ ʩʠʸʩʘʪʠ ʥʦʘʥʠץʣʠʢ 

ʠʥʜʝʢʩʠʥʠʥʛ (Trade Policy Uncertainty (TPU) Index)3 ˄ʩʠʰʠʜʘ ˄ʟ 

ʠʬʦʜʘʩʠʥʠ ʪʦʧʜʠ. ʐʫʥʠʥʛʜʝʢ, ʛʝʦʩʠʸʩʠʡ ʭʘʪʘʨ ʠʥʜʝʢʩʠ (Geopolitical 

Risk (GPR) Index)4 ץʠʡʤʘʪʠʜʘʛʠ ʙʠʨʦʟ ʧʘʩʘʡʠʰ ʭʘʪʘʨʣʠ ʛʝʦʩʠʸʩʠʡ 

ʚʦץʝʘʣʘʨ ˄ʨʥʠʥʠ ʭʘʣץʘʨʦ ʩʘʚʜʦ ʙʦʟʦʨʠʜʘʛʠ ʟʠʜʜʠʷʪʣʘʨ ʙʠʣʘʥ ʙʦסʣʠץ 

ʭʘʚʦʪʠʨʣʘʨ ʵʛʘʣʣʘʛʘʥʠʜʘʥ ʜʘʣʦʣʘʪ ʙʝʨʤʦץʜʘ. 

 

  

                                                           
1 World Uncertainty Index. (2024). World Uncertainty Index (WUI): Global. 
ʀʥʜʝʢʩʜʘ 21 ʪʘ ʜʘʚʣʘʪ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ: ɸʚʩʪʨʘʣʠʷ, ɸפʐ, ɹʨʘʟʠʣʠʷ, ɹʠʨʣʘʰʛʘʥ פʠʨʦʣʣʠʢ, ɻʝʨʤʘʥʠʷ, 
ɻʨʝʮʠʷ, ɾʘʥʫʙʠʡ ʂʦʨʝʷ, ʀʨʣʘʥʜʠʷ, ʀʩʧʘʥʠʷ, ʀʪʘʣʠʷ, ʂʘʥʘʜʘ, ʂʦʣʫʤʙʠʷ, ʄʝʢʩʠʢʘ, ʅʠʜʝʨʣʘʥʜʠʷ, ʈʦʩʩʠʷ, 
ʌʨʘʥʮʠʷ, ׳ʠʥʜʠʩʪʦʥ, ʍʠʪʦʡ, ʏʠʣʠ, ʐʚʝʮʠʷ ʚʘ ʗʧʦʥʠʷ. 

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

3 Matteo Iacoviello. (2025). Trade Policy Uncertainty (TPU) Index. 
ʀʥʜʝʢʩʜʘ 7 ʪʘ ʝʪʘʢʯʠ ʛʘʟʝʪʘʣʘʨ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ: Boston Globe, Chicago Tribune, Guardian, Los Angeles Times, 
New York Times, Wall Street Journal, Washington Post. 

4 Matteo Iacoviello. (2025). Geopolitical Risk (GPR) Index. 
ʀʥʜʝʢʩʜʘ 10 ʪʘ ʝʪʘʢʯʠ ʛʘʟʝʪʘʣʘʨ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ: Chicago Tribune, Daily Telegraph, Financial Times, Globe 
and Mail, Guardian, Los Angeles Times, New York Times, USA Today, Wall Street Journal, Washington Post. 

https://worlduncertaintyindex.com/
https://www.policyuncertainty.com/global_monthly.html
https://www.matteoiacoviello.com/tpu.htm
https://www.matteoiacoviello.com/gpr.htm


 
 

9 
 

1-ʯʠʟʤʘ. ɻʣʦʙʘʣ ʥʦʘʥʠץʣʠʢʣʘʨ ʚʘ ʭʘʪʘʨ ʠʥʜʝʢʩʣʘʨʠ 

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

  

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

  

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

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

*ɾʘ״ʦʥ ʥʦʘʥʠץʣʠʢ ʠʥʜʝʢʩʠ 143 ʪʘ ʤʘʤʣʘʢʘʪʥʠ ץʘʤʨʘʙ ʦʣʠʙ, Economist Intelligence Unit ʪʦʤʦʥʠʜʘʥ 
ʤʘʤʣʘʢʘʪʣʘʨ ʙ˄ʡʠʯʘ ״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 
 .ʣʘʥʘʜʠץʘʣʠ ʘʥʠץʠʩʦʙʣʘʰ ʦʨ״

**ɾʘ״ʦʥ ʠץʪʠʩʦʜʠʡ ʩʠʸʩʘʪ ʥʦʘʥʠץʣʠʢ ʠʥʜʝʢʩʠ 21 ʪʘ ʤʘʤʣʘʢʘʪ 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. 

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

****ɻʝʦʩʠʸʩʠʡ ʭʘʪʘʨ ʠʥʜʝʢʩʠʥʠ ʘʥʠץʣʘʰʜʘ ʞʘʤʠ 10 ʪʘ ʵʥʛ ʝʪʘʢʯʠ ʛʘʟʝʪʘʣʘʨʜʘʛʠ, ʞʫʤʣʘʜʘʥ ɸפʐʥʠʥʛ 
6 ʪʘ, ɹʠʨʣʘʰʛʘʥ פʠʨʦʣʣʠʢʥʠʥʛ 3 ʪʘ ʚʘ ʂʘʥʘʜʘʥʠʥʛ 1 ʪʘ ʯʦʧ ʵʪʠʣʘʜʠʛʘʥ ʛʘʟʝʪʘʣʘʨʜʘʛʠ ʭʘʪʘʨʣʠ 
ʛʝʦʩʠʸʩʠʡ ʚʦץʝʘʣʘʨʛʘ ʦʠʜ ʤʘץʦʣʘʣʘʨ ʩʦʥʠʥʠʥʛ ʫʰʙʫ ʛʘʟʝʪʘʣʘʨʜʘʛʠ ʞʘʤʠ ʤʘץʦʣʘʣʘʨ ʩʦʥʠʜʘʛʠ 
ʫʣʫʰʣʘʨʠ ʪʦʧʠʣʘʜʠ. ׳ʠʩʦʙʣʘʥʛʘʥ ʫʣʫʰʣʘʨʥʠʥʛ 1985ï2019 ʡʠʣʣʘʨʜʘʛʠ ˄ʨʪʘʯʘ ץʠʡʤʘʪʠʥʠ 100 ʛʘ 
ʪʝʥʛʣʘʰ ʦʨץʘʣʠ ʷʢʫʥʠʡ ʛʝʦʩʠʸʩʠʡ ʭʘʪʘʨ ʠʥʜʝʢʩʠ ʙʘ״ʦʣʘʥʘʜʠ. 
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2024 ʡʠʣ ʜʘʚʦʤʠʜʘ ʞʘ״ʦʥ ʬʦʥʜ ʙʦʟʦʨʠʜʘ ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰʣʘʨ 

ʢʫʟʘʪʠʣʜʠ. 2024 ʡʠʣʜʘ ʨʠʚʦʞʣʘʥʘʸʪʛʘʥ ״ʘʤʜʘ ʨʠʚʦʞʣʘʥʛʘʥ ʜʘʚʣʘʪʣʘʨ 

ʙ˄ʡʠʯʘ Morgan Stanley Capital International (MSCI) ʠʥʜʝʢʩʣʘʨʠ 1094 ʚʘ 

3790 ɸפʐ ʜʦʣʣʘʨʠʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ ʤʦʩ ʨʘʚʠʰʜʘ 

10 ʚʘ 22 ʬʦʠʟʣʘʨʛʘ ʦʰʜʠ. ʋʤʫʤʞʘ״ʦʥ MSCI ʠʥʜʝʢʩʠ 860 ɸפʐ 

ʜʦʣʣʘʨʠʜʘ ʰʘʢʣʣʘʥʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 21 ʬʦʠʟʛʘ ˄ʩʜʠ5. ɹʠʨʦץ, 

ʨʠʚʦʞʣʘʥʘʸʪʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨ ʢʦʨʭʦʥʘʣʘʨʠʥʠʥʛ ʘʢʮʠʷʣʘʨʠ ʥʘʨʭʣʘʨʠʥʠ 

 ʘʤʨʘʙ ʦʣʛʘʥ MSCI ʠʥʜʝʢʩʠʜʘ ʢʫʟʘʪʠʣʛʘʥ ʙʠʨʦʟ ʧʘʩʘʡʠʰץ

ʠʥʚʝʩʪʦʨʣʘʨʥʠʥʛ ʫʰʙʫ ʤʘʤʣʘʢʘʪʣʘʨ ʙ˄ʡʠʯʘ ʭʘʚʦʪʠʨʣʘʨʠʜʘ ʘʢʩ 

ʵʪʪʠʨʤʦץʜʘ. 

 

2-ʯʠʟʤʘ. MSCI ʠʥʜʝʢʩʣʘʨʠ**, ɸפʐ 
ʜʦʣʣʘʨʠ 

3-ʯʠʟʤʘ. ɻʣʦʙʘʣ ʠʥʬʣʷʮʠʷ* 
ʧʨʦʛʥʦʟʠ (ʠʩʪʝʲʤʦʣ ʥʘʨʭʣʘʨʠ 
ʠʥʜʝʢʩʠ), % 

 

 

ʄʘʥʙʘʣʘʨ: ʍɺɾ ʚʘ Bloomberg. 

ʀʟʦ״ʣʘʨ: *ɻʣʦʙʘʣ ʠʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠ ״ʘʨ ʙʠʨ ʤʘʤʣʘʢʘʪ ʙ˄ʡʠʯʘ ʠʥʬʣʷʮʠʷ ʢ˄ʨʩʘʪʢʠʯʠ ״ʘʤʜʘ ʭʘʨʠʜ 
 ʠʡʤʘʪʠʥʠץ ʠʙ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥץʘʞʤʠʜʘʥ ʢʝʣʠʙ ʯʠ״ ʦʙʠʣʠʷʪʠ ʧʘʨʠʪʝʪʠʛʘ ʘʩʦʩʣʘʥʛʘʥ ʗʀʄץ
 .ʣʘʥʘʜʠץʘʣʠ ʘʥʠץʠʩʦʙʣʘʰ ʦʨ״

**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. 

 

 

                                                           
5 Morgan Stanley Capital International. (2025). Real Time Index Data Search. 

https://www.msci.com/real-time-index-data-search
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ɻʣʦʙʘʣ ʠʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠ ʧʘʩʘʡʠʰ ʪʝʥʜʝʥʮʠʷʥʠ ʥʘʤʦʸʥ 

ʵʪʤʦץʜʘ. 2024 ʡʠʣ ʷʢʫʥʠʜʘ ʛʣʦʙʘʣ ʠʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠ 4,9 ʬʦʠʟʜʘ 

ʰʘʢʣʣʘʥʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 1,1 ʬʦʠʟ ʙʘʥʜʛʘ ʩʝʢʠʥʣʘʰʛʘʥ. 

ʐʫʥʠʥʛʜʝʢ, ʍɺɾ ʪʦʤʦʥʠʜʘʥ 2025 ʚʘ 2026 ʡʠʣʣʘʨ ʫʯʫʥ ˄ʨʪʘʯʘ ʛʣʦʙʘʣ 

ʠʥʬʣʷʮʠʷ ʜʘʨʘʞʘʣʘʨʠ ʤʦʩ ʨʘʚʠʰʜʘ 4,3 ʚʘ 3,6 ʬʦʠʟʣʘʨʜʘ ʙ˄ʣʠʰʠ 

ʧʨʦʛʥʦʟ ץʠʣʠʥʤʦץʜʘ6. ɹʠʨʦ2025 ,ץ ʡʠʣ ʙʦʰʠʜʘ ʢʫʟʘʪʠʣʛʘʥ ʛʣʦʙʘʣ 

ʩʠʸʩʠʡ ʚʘ ʬʨʘʛʤʝʥʪʘʮʠʦʥ ˄ʟʛʘʨʠʰʣʘʨ ʭʘʣץʘʨʦ ʩʘʚʜʦ ʪʠʟʠʤʠʛʘ ʩʘʣʙʠʡ 

ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʠʙ, ʥʦʘʥʠץʣʠʢʣʘʨʥʠ ʦʰʠʨʤʦץʜʘ. ʍʘʣץʘʨʦ ʩʘʚʜʦ 

ʪʠʟʠʤʠʜʘʛʠ ʟʘʠʬʣʠʢʣʘʨ ʠʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠʛʘ ʙ˄ʣʛʘʥ ʙʦʩʠʤʥʠʥʛ 

ʢʫʯʘʡʠʰʠ ʪʘʭʤʠʥ ץʠʣʠʥʤʦץʜʘ. ʆץʠʙʘʪʜʘ, ʭʘʣץʘʨʦ ʙʦʟʦʨʣʘʨʜʘ ʶץʦʨʠ 

ʬʦʠʟ ʩʪʘʚʢʘ ʤʫ״ʠʪʠʥʠʥʛ ʰʘʢʣʣʘʥʠʰʠ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨʥʠʥʛ ʷʥʘʜʘ 

 .ʘʪʲʠʡʣʘʰʠʰʠʛʘ ʦʣʠʙ ʢʝʣʠʰʠ ʤʫʤʢʠʥץ

2024 ʡʠʣ ʷʢʫʥʠʜʘ ɶʟʙʝʢʠʩʪʦʥʜʘ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨʥʠʥʛ 

ʙʠʨʦʟ ץʘʪ̡ʠʡʣʘʰʠʰʠ ʢʫʟʘʪʠʣʜʠ. 2024 ʡʠʣʜʘ ʙʘʥʢ ʚʘ ʪʘʰץʠ ʤʦʣʠʷʚʠʡ 

ʩʝʢʪʦʨʣʘʨʜʘ ʢʫʟʘʪʠʣʛʘʥ ʠʞʦʙʠʡ ʚʘʟʠʷʪ, ʚʘʣʶʪʘ ʙʦʟʦʨʠʜʘʛʠ ʙʦʩʠʤʥʠʥʛ 

ʢʘʤʘʡʠʰʠ ״ʠʩʦʙʠʛʘ ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨ ʠʥʜʝʢʩʠ ʧʘʩʘʡʛʘʥ. 

2024 ʡʠʣ ʷʢʫʥʠʛʘ ʢʝʣʠʙ ʵʩʘ, ʛʣʦʙʘʣ ʤʠץʸʩʜʘ ʢʫʟʘʪʠʣʛʘʥ ʥʦʘʥʠץʣʠʢʣʘʨ 

ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨʥʠ ʙʠʨʦʟ ץʘʪʲʠʡʣʘʰʪʠʨʜʠ. 2024 ʡʠʣʜʘ 

ɸפʐ ʜʦʣʣʘʨʠʛʘ ʥʠʩʙʘʪʘʥ ʤʠʣʣʠʡ ʚʘʣʶʪʘ ʢʫʨʩʠʥʠʥʛ ץʘʜʨʩʠʟʣʘʥʠʰ 

ʜʘʨʘʞʘʩʠ 4,7 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 5,2 ʬʦʠʟ 

ʙʘʥʜʛʘ ʧʘʩʘʡʛʘʥ7. ʐʫʥʠʥʛʜʝʢ, 2024 ʡʠʣʜʘ ʭʘʣץʘʨʦ ʤʦʣʠʷ ʙʦʟʦʨʣʘʨʠʜʘ 

ʠʥʚʝʩʪʦʨʣʘʨ ʢʫʪʠʣʤʘʣʘʨʠʥʠ ʠʬʦʜʘʣʘʡʜʠʛʘʥ ʏʠʢʘʛʦ ʦʧʮʠʦʥʣʘʨ 

ʙʠʨʞʘʩʠʥʠʥʛ ˄ʟʛʘʨʫʚʯʘʥʣʠʢ ʠʥʜʝʢʩʠ (VIX) ˄ʨʪʘʯʘ 16 ʢ˄ʨʩʘʪʢʠʯʥʠ 

ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 8 ʬʦʠʟʛʘ ʢʘʤʘʡʛʘʥ8.  

 

  

                                                           
6 International Monetary Fund. (2025, April). World Economic Outlook. 

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

8 Federal Reserve Bank of St. Louis. (2025). CBOE Volatility Index: VIX. 

https://www.imf.org/en/Publications/WEO/Issues/2025/04/22/world-economic-outlook-april-2025
https://cbu.uz/oz/arkhiv-kursov-valyut/
https://fred.stlouisfed.org/series/VIXCLS#0
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4-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨ ʠʥʜʝʢʩʠ 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ.  

ʀʟʦ״: ʄʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨ ʠʥʜʝʢʩʠ ʢ˄ʨʩʘʪʢʠʯʠʥʠʥʛ ʤʫʩʙʘʪ ץʠʡʤʘʪʣʘʨʠ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨʥʠʥʛ 
 .ʠʡʤʘʪʣʘʨʠ ʵʩʘ ʤʦʣʠʷʚʠʡ ʰʘʨʦʠʪʣʘʨʥʠʥʛ ʝʥʛʠʣʣʘʰʠʥʠ ʘʥʛʣʘʪʘʜʠץ ʘʪʲʠʡʣʘʰʠʰʠʥʠ, ʤʘʥʬʠʡץ

 

ʄʦʣʠʷʚʠʡ ʮʠʢʣ ʠʥʜʝʢʩʠ ״ʘʤʜʘ ʢʨʝʜʠʪʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ 

ʪʘʬʦʚʫʪʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʧʘʩʘʡʠ hʬʘʟʘʩʠʥʠ ʢ˄ʨʩʘʪʤʦץʜʘ. 2024 ʡʠʣ 

ʜʘʚʦʤʠʜʘ ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷʚʠʡ ʮʠʢʣ ʠʥʜʝʢʩʠ ˄ʟʠʥʠʥʛ ʪʘʨʠʭʠʡ ʤʠʥʠʤʘʣ 

 ʠʡʤʘʪʣʘʨʠʜʘ ʰʘʢʣʣʘʥʜʠ. ʐʫʥʠʥʛʜʝʢ, 2024 ʡʠʣ ʷʢʫʥʠ ʙ˄ʡʠʯʘץ

ʢʨʝʜʠʪʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ ʪʘʬʦʚʫʪʠ ʢʦʥʪʨʮʠʢʣʠʢ ʢʘʧʠʪʘʣ ʙʫʬʝʨʥʠʥʛ 

ʙʝʥʯʤʘʨʢ ʜʘʨʘʞʘʩʠʥʠ ˄ʨʥʘʪʠʰ ʯʝʛʘʨʘʩʠʜʘʥ ʧʘʩʪ ʰʘʢʣʣʘʥʜʠ. ʍʫʩʫʩʘʥ, 

2024 ʡʠʣ ʷʢʫʥʠʜʘ ʭʫʩʫʩʠʡ ʩʝʢʪʦʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ 

ʥʠʩʙʘʪʠ ˄ʟʠʥʠʥʛ ʫʟʦץ ʤʫʜʜʘʪʣʠ ʪʨʝʥʜʠʛʘ ʥʠʩʙʘʪʘʥ 2,7 ʬʦʠʟ ʙʘʥʜʛʘ 

ʧʘʩʪʨʦץ ʙ˄ʣʜʠ.  
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5-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷʚʠʡ ʮʠʢʣ 
ʠʥʜʝʢʩʠ9 

6-ʯʠʟʤʘ. ʍʫʩʫʩʠʡ ʩʝʢʪʦʨʛʘ 
ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ 
ʥʠʩʙʘʪʠ ʪʘʬʦʚʫʪʠ, ʬʦʠʟ ʙʘʥʜ 

  

 

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

ʀʟʦ״: ʄʦʣʠʷʚʠʡ ʮʠʢʣ ʠʥʜʝʢʩʠʥʠʥʛ ʦʰʠʰʠ ʠץʪʠʩʦʜʠʸʪʜʘ ˄ʩʠʰ ʜʘʚʨʠʥʠ, ʘʢʩʠʥʯʘ ʪʫʰʠʰʠ 
ʠץʪʠʩʦʜʠʸʪʥʠ ץʠʩץʘʨʠʰ ʜʘʚʨʠʥʠ ʢ˄ʨʩʘʪʘʜʠ. 

ʍʫʩʫʩʠʡ ʩʝʢʪʦʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ ʪʘʬʦʚʫʪʠ ʙ˄ʡʠʯʘ ʠʞʦʙʠʡ ʢʘʧʠʪʘʣ 

ʙʫʬʝʨʥʠ ˄ʨʥʘʪʠʰ ʜʘʚʨʣʘʨʠ ʫʯʫʥ ʤʘʟʢʫʨ ʪʘʬʦʚʫʪʥʠʥʛ 2 ʬʦʠʟ ʙʘʥʜʜʘʥ ʶץʦʨʠ ʙ˄ʣʛʘʥ ʜʘʚʨʣʘʨ 

ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ10. ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷʚʠʡ ʮʠʢʣ ʠʥʜʝʢʩʠ ʙ˄ʡʠʯʘ ʠʞʦʙʠʡ ʢʘʧʠʪʘʣ ʙʫʬʝʨʥʠ ˄ʨʥʘʪʠʰ 

ʜʘʚʨʣʘʨʠ ʫʯʫʥ ʫʥʠʥʛ ʵʥʛ ʶץʦʨʠ ץʠʡʤʘʪʛʘ ʵʛʘ ʜʘʚʨʣʘʨʠ ״ʠʩʦʙʛʘ ʦʣʠʥʛʘʥ. 

 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʠʯʢʠ ʪʘʣʘʙʥʠʥʛ ʦʨʪʠʰʠ ʠץʪʠʩʦʜʠʡ ˄ʩʠʰʛʘ 

ʪʫʨʪʢʠ ʙ˄ʣʤʦץʜʘ. 2024 ʡʠʣʜʘ ʗʀʄ ˄ʩʠʰ ʩʫʨʲʘʪʠ 6,5 ʬʦʠʟʥʠ ʪʘʰʢʠʣ 

ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 0,2 ʬʦʠʟ ʙʘʥʜʛʘ ʦʨʪʜʠ11. 2024 ʡʠʣʜʘ 

ʤʘʤʣʘʢʘʪʜʘ ʠʯʢʠ ʪʘʣʘʙʥʠʥʛ ʦʰʠʰʠ ʗʀʄʥʠʥʛ ʨʝʘʣ ˄ʩʠʰʠʛʘ 7,4 ʬʦʠʟ 

ʙʘʥʜ ʤʠץʜʦʨʠʜʘ ʠʞʦʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʜʠ. 2024 ʡʠʣʜʘ ʩʦʬ ʵʢʩʧʦʨʪ 

                                                           
9 ʄʦʣʠʷʚʠʡ ʮʠʢʣ ʠʥʜʝʢʩʠʥʠ ״ʠʩʦʙʣʘʰ ʤʝʪʦʜʦʣʦʛʠʷʩʠ 2023 ʡʠʣ ʫʯʫʥ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢ ʰʘʨ״ʠʜʘ 
ʢʝʣʪʠʨʠʣʛʘʥ. 

10 ɹʫʬʝʨʥʠʥʛ ʙʝʥʯʤʘʨʢ ʜʘʨʘʞʘʩʠ ʢʨʝʜʠʪʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ ʪʘʬʦʚʫʪʠʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ ץʫʡʠʜʘʛʠ ʬʦʨʤʫʣʘ 
ʦʨץʘʣʠ ״ʠʩʦʙʣʘʥʘʜʠ:  
 

ὄὄὙ 

π  ́̄́̑ȟὋὃὖς ̏̉̕ ̈̂́̎̅
πȟσρςυzὋὃὖπȟφςυ ́̄́̑ȟς ̏̉̕ ̈̂́̎ Ὃ̅ὃὖρπ ̏̉̕ ̈̂́̎̅

ςȟυϷ  ́̄́̑ȟὋὃὖρπ ̏̉̕ ̈̂́̎̅
 

 
ɹʫ ʝʨʜʘ, 
ὄὄὙ ï ʙʫʬʝʨʥʠʥʛ ʙʝʥʯʤʘʨʢ ʜʘʨʘʞʘʩʠ; 

Ὃὃὖ ï ʢʨʝʜʠʪʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ ʪʘʬʦʚʫʪʠ. 

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

https://cbu.uz/upload/medialibrary/ad6/gi4ybbpkk8kvpfoy22ow50cebwni7s1r/FSR_2023_UZ.pdf
https://cbu.uz/upload/medialibrary/ad6/gi4ybbpkk8kvpfoy22ow50cebwni7s1r/FSR_2023_UZ.pdf
https://siat.stat.uz/reports-filed/3122/table-data
https://siat.stat.uz/reports-filed/3122/table-data
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ʤʘʥʬʠʡ ʩʘʣʴʜʦʩʠ ʢʝʥʛʘʡʠʰʠʥʠʥʛ ʨʝʘʣ ʗʀʄ ˄ʩʠʰʠʛʘ ʩʘʣʙʠʡ ʪʘʲʩʠʨʠ 

ʠʯʢʠ ʪʘʣʘʙʥʠʥʛ ʩʝʟʠʣʘʨʣʠ ʦʨʪʠʰʠ ״ʠʩʦʙʠʛʘ ץʦʧʣʘʥʜʠ. 

 

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

8-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥ ʚʘ ʘʩʦʩʠʡ 
ʩʘʚʜʦ-״ʘʤʢʦʨ ʜʘʚʣʘʪʣʘʨʥʠʥʛ12 
ʨʝʘʣ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠ**, % 

  

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

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

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

 

ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ 2025 ʚʘ 2026 ʡʠʣʣʘʨ ʫʯʫʥ ʢʫʪʠʣʘʸʪʛʘʥ 

ʠץʪʠʩʦʜʠʡ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠ ʘʩʦʩʠʡ ʩʘʚʜʦ ״ʘʤʢʦʨ ʜʘʚʣʘʪʣʘʨʠʛʘ 

ʥʠʩʙʘʪʘʥ ʶץʦʨʠʨʦץ ʙʘ״ʦʣʘʥʤʦץʜʘ. ʍɺɾ ʧʨʦʛʥʦʟʠʛʘ ʢ˄ʨʘ, 2025 ʚʘ 

2026 ʡʠʣʣʘʨʜʘ ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ ʠץʪʠʩʦʜʠʡ ˄ʩʠʰ ʜʘʨʘʞʘʩʠ ʤʦʩ ʨʘʚʠʰʜʘ 

5,9 ʚʘ 5,8 ʬʦʠʟʣʘʨʜʘ13, ɾʘ״ʦʥ ʙʘʥʢʠʥʠʥʛ ʧʨʦʛʥʦʟʣʘʨʠʛʘ ʘʩʦʩʘʥ ʵʩʘ 5,9 

ʬʦʠʟʣʘʨʜʘ14 ʙ˄ʣʠʰʠ ʢʫʪʠʣʤʦץʜʘ. ʐʫʥʠʥʛʜʝʢ, ʍɺɾ ʤʘʲʣʫʤʦʪʣʘʨʠ 

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

13 International Monetary Fund. (2025, April). World Economic Outlook. 

14 World Bank. (2025). Accelerating Growth through Entrepreneurship, Technology Adoption, and Innovation. 

https://www.imf.org/en/Publications/WEO/Issues/2025/04/22/world-economic-outlook-april-2025
https://openknowledge.worldbank.org/server/api/core/bitstreams/f34d0317-f1ab-4e39-b209-c7e2c149de19/content
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ʘʩʦʩʠʜʘ ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ ʘʩʦʩʠʡ ʩʘʚʜʦ-״ʘʤʢʦʨ ʜʘʚʣʘʪʣʘʨʠ ʙ˄ʡʠʯʘ 

 ʪʠʩʦʜʠʡ ˄ʩʠʰ ʧʨʦʛʥʦʟʣʘʨʠ 2025 ʚʘ 2026ץʠʩʦʙʣʘʥʛʘʥ ˄ʨʪʘʯʘ ʡʠʣʣʠʢ ʠ״

ʡʠʣʣʘʨ ʫʯʫʥ ʙʠʨ ʭʠʣ 3,4 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʤʦץʜʘ15. 

 

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

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

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

 

ɾʦʨʠʡ ʦʧʝʨʘʮʠʷʣʘʨ ʙʘʣʘʥʩʠʥʠʥʛ ʤʘʥʬʠʡ ʩʘʣʴʜʦʩʠ 

 ʯʠʣʣʠʛʠ 5,7ץʠʩʦʙʠ ʪʘ״ ʘʨʜʠ. 2024 ʡʠʣ ʷʢʫʥʠʜʘ ʞʦʨʠʡ ʦʧʝʨʘʮʠʷʣʘʨץʠʩץ

ʤʣʨʜ ɸפʐ ʜʦʣʣʘʨʠʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 26 ʬʦʠʟʛʘ 

ʧʘʩʘʡʛʘʥ. ʍʫʩʫʩʘʥ, 2024 ʡʠʣʜʘ ʙʠʨʣʘʤʯʠ ʚʘ ʠʢʢʠʣʘʤʯʠ 

ʜʘʨʦʤʘʜʣʘʨʥʠʥʛ ʠʞʦʙʠʡ ʩʘʣʴʜʦʩʠ 11,7 ʤʣʨʜ ɸפʐ ʜʦʣʣʘʨʠʜʘ 

ʰʘʢʣʣʘʥʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 20 ʬʦʠʟʛʘ ʦʰʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʪʘʰץʠ 

ʩʘʚʜʦ ʙʘʣʘʥʩʠ ʤʘʥʬʠʡ ʩʘʣʴʜʦʩʠ 1 ʬʦʠʟʛʘ ץʠʩץʘʨʛʘʥ16. ʊʘʰץʠ ʩʘʚʜʦ 

ʙʘʣʘʥʩʠ ʪʘץʯʠʣʣʠʛʠʥʠʥʛ ʙʠʨʦʟ ץʠʩץʘʨʠʰʠ, ʰʫʥʠʥʛʜʝʢ ʙʠʨʣʘʤʯʠ ʚʘ 

ʠʢʢʠʣʘʤʯʠ ʜʘʨʦʤʘʜʣʘʨ ʠʞʦʙʠʡ ʩʘʣʴʜʦʩʠʥʠʥʛ ʦʨʪʠʰʠ ״ʠʩʦʙʠʛʘ 2024 

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

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

https://www.imf.org/en/Publications/WEO/Issues/2025/04/22/world-economic-outlook-april-2025
https://cbu.uz/oz/statistics/bop/2279799/
https://cbu.uz/oz/statistics/bop/2279799/
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ʡʠʣʜʘ ʞʦʨʠʡ ʦʧʝʨʘʮʠʷʣʘʨ ʙʘʣʘʥʩʠ ʤʘʥʬʠʡ ʪʘʬʦʚʫʪʠ ʤʘʤʣʘʢʘʪ 

ʗʀʄʥʠʥʛ 5 ʬʦʠʟʠʛʘʯʘ ʢʘʤʘʡʛʘʥ. 

ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠ ʥʦʨʝʟʠʜʝʥʪʣʘʨ ʦʣʜʠʜʘʛʠ ʪʘʰץʠ 

ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʤʠץʜʦʨʠʥʠʥʛ ˄ʩʠʰ ʩʫʨʲʘʪʠ ʙʠʨʦʟ ʪʝʟʣʘʰʜʠ. 2024 

ʡʠʣ ʷʢʫʥʠʜʘ ʙʘʥʢʣʘʨʥʠʥʛ ʥʦʨʝʟʠʜʝʥʪʣʘʨ ʦʣʜʠʜʘʛʠ ʤʘʞʙʫʨʠʷʪʣʘʨʠ 

 ʠ 220,1 ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 15 ʬʦʠʟʛʘסʦʣʜʠץ

ʦʰʛʘʥ17. ʐʫʥʠʥʛʜʝʢ, 2024 ʡʠʣ ʷʢʫʥʠʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ 

ʥʦʨʝʟʠʜʝʥʪʣʘʨʜʘʥ ʞʘʣʙ ץʠʣʠʥʛʘʥ ʤʘʞʙʫʨʠʷʪʣʘʨ ץʦʣʜʠסʠʥʠʥʛ ʗʀʄʜʘʛʠ 

ʫʣʫʰʠ ʵʩʘ 15 ʬʦʠʟ ʜʘʨʘʞʘʩʠʜʘ ʰʘʢʣʣʘʥʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 1 ʬʦʠʟ 

ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥ. 

 

  

                                                           
17 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. (2025). 2024 ʡʠʣ ʜʝʢʘʙʨʴ ʉʪʘʪʠʩʪʠʢ ʙʶʣʣʝʪʝʥʴ. 

https://cbu.uz/oz/statistics/buleten/2155728/
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 ʘʚʦʣʘ. ɶʟʙʝʢʠʩʪʦʥʜʘ ʢʨʝʜʠʪ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠʥʠʥʛ ʰʘʢʣʣʘʥʠʰʠ״-1

ɶʟʙʝʢʠʩʪʦʥ ʙʘʥʢ ʪʠʟʠʤʠʜʘ ʩ˄ʥʛʛʠ ʡʠʣʣʘʨʜʘ ʙʘʥʢ ʢʨʝʜʠʪʣʘʨʠ18 ʚʘ 

ʜʝʧʦʟʠʪʣʘʨʠ19 ʙ˄ʡʠʯʘ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʜʘ ˄ʩʠʰ ʢʫʟʘʪʠʣʜʠ. ʍʫʩʫʩʘʥ, 2020 ʡʠʣʛʠ 

Covid-19 ʧʘʥʜʝʤʠʷ ʜʘʚʨʠʜʘ ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ ʙʘʥʢ ʢʨʝʜʠʪʣʘʨʠ ʚʘ ʜʝʧʦʟʠʪʣʘʨʠ 

ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠʜʘ ʢʫʟʘʪʠʣʛʘʥ ʧʘʩʘʡʠʰʜʘʥ ʩ˄ʥʛ ʬʦʠʟ 

ʩʪʘʚʢʘʣʘʨʜʘ ˄ʩʠʰ ʪʝʥʜʝʥʮʠʷʩʠ ʜʘʚʦʤ ʵʪʤʦץʜʘ. 

 

11-ʯʠʟʤʘ. ʄʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ ʢʨʝʜʠʪ ʚʘ 
ʜʝʧʦʟʠʪ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠ, % 

12-ʯʠʟʤʘ. ʄʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ 
ʢʨʝʜʠʪ ʚʘ ʜʝʧʦʟʠʪ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠ 
ʦʨʘʩʠʜʘʛʠ ʪʘʬʦʚʫʪ, ʬʦʠʟ ʙʘʥʜ 

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

ʀʟʦ״: ʌʦʠʟ ʩʪʘʚʢʘ ʩʧʨʝʜʠ ï ʢʨʝʜʠʪ ʚʘ ʜʝʧʦʟʠʪ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠ ʦʨʘʩʠʜʘʛʠ ʪʘʬʦʚʫʪ. 

 

2024 ʡʠʣʜʘ ʙʘʥʢ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ 

ʢʨʝʜʠʪ ʬʦʠʟ ʩʪʘʚʢʘ 23,5 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 0,6 ʬʦʠʟ ʙʘʥʜʛʘ 

ʦʨʪʛʘʥ. ʄʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ ʤʫʜʜʘʪʣʠ ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ʬʦʠʟ 

ʩʪʘʚʢʘʩʠ 2023 ʚʘ 2024 ʡʠʣʣʘʨ ʜʘʚʦʤʠʜʘ ʜʝʷʨʣʠ ˄ʟʛʘʨʠʰʩʠʟ 19,5 ʬʦʠʟ ʘʪʨʦʬʠʜʘ 

ʰʘʢʣʣʘʥʛʘʥ20. 

ʂʨʝʜʠʪ ʬʦʠʟ ʩʪʘʚʢʘʩʠ ʚʘ ʬʦʠʟ ʩʪʘʚʢʘ ʩʧʨʝʜʠʥʠʥʛ ʰʘʢʣʣʘʥʠʰʠʜʘ ʪʘʲʩʠʨ 

ʵʪʘʜʠʛʘʥ ʢ˄ʨʩʘʪʢʠʯʣʘʨ ʤʘʢʨʦ-ʬʠʩʢʘʣ ʰʘʨʦʠʪʣʘʨ, ʙʘʥʢ ʩʝʢʪʦʨʠ ʚʘ ʙʠʟʥʝʩ ʤʫ״ʠʪʠ 

ʛʫʨʫ״ʣʘʨʛʘ ʘʞʨʘʪʛʘʥ ״ʦʣʜʘ ˄ʨʛʘʥʠʣʜʠ21. 

                                                           
18 ɶʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ʢʨʝʜʠʪ ʬʦʠʟ ʩʪʘʚʢʘʩʠ ʙʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʘʞʨʘʪʠʣʛʘʥ ʠʤʪʠʸʟʣʠ ʢʨʝʜʠʪʣʘʨ ʚʘ 
ʤʠʢʨʦץʘʨʟʣʘʨʥʠ ״ʠʩʦʙʛʘ ʦʣʤʘʛʘʥ ״ʦʣʜʘ ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ʬʦʠʟ 
ʩʪʘʚʢʘʩʠʥʠ ʠʬʦʜʘʣʘʡʜʠ. 

19 ɶʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ʜʝʧʦʟʠʪ ʬʦʠʟ ʩʪʘʚʢʘʩʠ ʙʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʞʘʣʙ ץʠʣʠʥʛʘʥ ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ ʤʫʜʜʘʪʣʠ 
ʜʝʧʦʟʠʪʣʘʨ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ. 

20 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. (2025). 2024 ʡʠʣ ʜʝʢʘʙʨʴ ʉʪʘʪʠʩʪʠʢ ʙʶʣʣʝʪʝʥʴ. 

21 Erik, F. & Igor, Z. (2020). Bank Lending Rates and Spreads in EMDEs: Evolution, Drivers, and Policies. World 
Bank Policy Research Working Paper. 

https://cbu.uz/oz/statistics/buleten/2155728/
https://openknowledge.worldbank.org/entities/publication/7ada0b63-44f1-55ea-a24b-e53e73d90421
https://openknowledge.worldbank.org/entities/publication/7ada0b63-44f1-55ea-a24b-e53e73d90421
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1-ʞʘʜʚʘʣ. ʂʨʝʜʠʪ ʬʦʠʟ ʩʪʘʚʢʘʩʠ ʚʘ ʬʦʠʟ ʩʪʘʚʢʘ ʩʧʨʝʜʠʛʘ ʪʘʲʩʠʨ ʵʪʫʚʯʠ 
ʢ˄ʨʩʘʪʢʠʯʣʘʨ 

ɻʫʨʫ״ʣʘʨ ʂ˄ʨʩʘʪʢʠʯʣʘʨ  

ʄʘʢʨʦ-ʬʠʩʢʘʣ 
ʰʘʨʦʠʪʣʘʨ 

ʁʠʣʣʠʢ ʠʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠ 

ʀʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠʥʠʥʛ ˄ʟʛʘʨʫʚʯʘʥʣʠʛʠ 

ɼʘʚʣʘʪ ץʘʨʟʠʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ  

ɸ״ʦʣʠ ʞʦʥ ʙʦʰʠʛʘ ״ʠʩʦʙʣʘʥʛʘʥ ʥʦʤʠʥʘʣ ʗʀʄ ʤʠץʜʦʨʠ 

ʗʣʧʠ ʞʘʤסʘʨʠʰʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ  

ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʘʩʦʩʠʡ ʩʪʘʚʢʘʩʠ 

ɹʘʥʢ ʩʝʢʪʦʨʠ ʆʧʝʨʘʮʠʦʥ ʭʘʨʘʞʘʪʣʘʨʥʠʥʛ ʞʘʤʠ ʘʢʪʠʚʣʘʨʛʘ ʥʠʩʙʘʪʠ 

ʋʯʪʘ ʵʥʛ ʡʠʨʠʢ ʙʘʥʢ ʘʢʪʠʚʣʘʨʠʥʠʥʛ ʞʘʤʠ ʙʘʥʢ ʘʢʪʠʚʣʘʨʠʜʘʛʠ ʫʣʫʰʠ 

ʄʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ 

ʌʦʠʟʩʠʟ ʜʘʨʦʤʘʜʣʘʨʥʠʥʛ ʞʘʤʠ ʜʘʨʦʤʘʜʣʘʨʜʘʛʠ ʫʣʫʰʠ 

ʍʫʩʫʩʠʡ ʩʝʢʪʦʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ 

ɹʠʟʥʝʩ ʤʫ״ʠʪ ʂʨʝʜʠʪ ʙʶʨʦʩʠ ץʘʤʨʦʚʠ 

 ʦʥʫʥ ʫʩʪʫʚʦʨʣʠʛʠ ʢ˄ʨʩʘʪʢʠʯʠפ

ʄʘʥʙʘ: ɾʘ״ʦʥ ʙʘʥʢʠ. 

 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʢʨʝʜʠʪ ʬʦʠʟ ʩʪʘʚʢʘʩʠ ʚʘ ʫʥʠʥʛ ʜʝʧʦʟʠʪ ʬʦʠʟ ʩʪʘʚʢʘʩʠ 

ʦʨʘʩʠʜʘʛʠ ʩʧʨʝʜʣʘʨʠ ʰʘʢʣʣʘʥʠʰʠʛʘ ʪʘʲʩʠʨ ʵʪʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʦʤʠʣʣʘʨ 

ʛʫʨʫ״ʣʘʨʠʛʘ ʘʞʨʘʪʠʣʜʠ. ʂ˄ʨʩʘʪʢʠʯʣʘʨʥʠʥʛ ʪʫʨʣʠ ʢʦʤʙʠʥʘʮʠʷʣʘʨʠ ʦʨʘʩʠʜʘʥ 

ʩʘʤʘʨʘʣʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨ Akaike Information Criterion (AIC) ʚʘ Bayesian Information 

Criterion (BIC)22 ʪʝʩʪʣʘʨʠ ʦʨץʘʣʠ ʘʥʠץʣʘʥʜʠ. 

ʊʝʩʪʣʘʨ ʥʘʪʠʞʘʣʘʨʠʛʘ ʢ˄ʨʘ, ʢʨʝʜʠʪ ʬʦʠʟ ʩʪʘʚʢʘʩʠ ʚʘ ʬʦʠʟ ʩʪʘʚʢʘ 

ʩʧʨʝʜʠʥʠʥʛ ʰʘʢʣʣʘʥʠʰʠʜʘ ʠʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠ, ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʘʩʦʩʠʡ ʩʪʘʚʢʘʩʠ, 

ʦʧʝʨʘʮʠʦʥ ʭʘʨʘʞʘʪʣʘʨʥʠʥʛ ʞʘʤʠ ʘʢʪʠʚʣʘʨʛʘ ʥʠʩʙʘʪʠ, ʬʦʠʟʩʠʟ ʜʘʨʦʤʘʜʣʘʨʥʠʥʛ 

ʞʘʤʠ ʜʘʨʦʤʘʜʣʘʨʜʘʛʠ ʫʣʫʰʠ ʚʘ ʭʫʩʫʩʠʡ ʩʝʢʪʦʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ 

ʗʀʄʛʘ ʥʠʩʙʘʪʠ ʵʥʛ ʩʘʤʘʨʘʣʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨ ʩʠʬʘʪʠʜʘ ʪʘʥʣʘʙ ʦʣʠʥʜʠ. ʄʘʟʢʫʨ 

ʩʘʤʘʨʘʣʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠʥʛ ʢʨʝʜʠʪ ʬʦʠʟ ʩʪʘʚʢʘʩʠ ʚʘ ʬʦʠʟ ʩʪʘʚʢʘ ʩʧʨʝʜʠʛʘ ʪʘʲʩʠʨʠ 

ʵʥʛ ʢʠʯʠʢ ʢʚʘʜʨʘʪʣʘʨ ʫʩʫʣʠ ʦʨץʘʣʠ ʙʘ״ʦʣʘʥʜʠ23. 

ʄʦʜʝʣ ʥʘʪʠʞʘʩʠʛʘ ʢ˄ʨʘ, ʢʨʝʜʠʪ ʬʦʠʟ ʩʪʘʚʢʘʩʠ ʚʘ ʬʦʠʟ ʩʪʘʚʢʘ ʩʧʨʝʜʠ 

ʙʘʥʢʣʘʨʜʘʛʠ ʦʧʝʨʘʮʠʦʥ ʭʘʨʘʞʘʪʣʘʨʥʠʥʛ ʞʘʤʠ ʘʢʪʠʚʣʘʨʛʘ ʥʠʩʙʘʪʠ, ʄʘʨʢʘʟʠʡ ʙʘʥʢ 

ʘʩʦʩʠʡ ʬʦʠʟ ʩʪʘʚʢʘʩʠ, ʠʥʬʣʷʮʠʷ ʚʘ ʭʫʩʫʩʠʡ ʩʝʢʪʦʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ 

ʗʀʄʛʘ ʥʠʩʙʘʪʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʙʠʣʘʥ ʪ˄סʨʠ ʙʦסʣʠץʣʠʢ, ʬʦʠʟʩʠʟ ʜʘʨʦʤʘʜʣʘʨʥʠʥʛ 

                                                           
22 AIC ʚʘ BIC ʪʝʩʪʣʘʨʠ ʤʘʚʞʫʜ ʢ˄ʨʩʘʪʢʠʯʣʘʨ ʦʨʘʩʠʜʘʛʠ ʙʦסʣʠץʣʠʢʥʠ ʵʥʛ ʷʭʰʠ ʠʬʦʜʘ ʵʪʫʚʯʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠ 
ʪʘʥʣʘʰʜʘ ʠʰʣʘʪʠʣʘʜʠʛʘʥ ʫʩʫʣʣʘʨ ״ʠʩʦʙʣʘʥʘʜʠ. 

23 ʂʨʝʜʠʪ ʬʦʠʟ ʩʪʘʚʢʘʩʠ ʚʘ ʬʦʠʟ ʩʪʘʚʢʘ ʩʧʨʝʜʠʛʘ ʪʘʲʩʠʨ ʵʪʫʚʯʠ ʦʤʠʣʣʘʨ ץʫʡʠʜʘʛʠ ʬʦʨʤʫʣʘ ʦʨץʘʣʠ 
ʘʥʠץʣʘʥʘʜʠ: 

 

ώ ὅ ‍ὼ ‐ 

 

ɹʫ ʝʨʜʘ, 
ώ ï ʢʨʝʜʠʪ ʬʦʠʟ ʩʪʘʚʢʘʩʠ ʸʢʠ ʬʦʠʟ ʩʪʘʚʢʘ ʩʧʨʝʜʠ; 

ὼ ï ʪʘʲʩʠʨ ʵʪʫʚʯʠ ʩʘʤʘʨʘʣʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨ; 

‍ ï ʥʦʤʘʲʣʫʤ ʢʦʵʬʬʠʮʠʝʥʪʣʘʨ; 

ὅ ï ʦʟʦʜ ״ʘʜ; 

‐ ï ʥʠʩʙʠʡ ʭʘʪʦʣʠʢ. 
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ʞʘʤʠ ʜʘʨʦʤʘʜʣʘʨʜʘʛʠ ʫʣʫʰʠ ʙʠʣʘʥ ʵʩʘ ʪʝʩʢʘʨʠ ʙʦסʣʠʢʣʠʢ ʤʘʚʞʫʜʣʠʛʠ ʥʘʤʦʸʥ 

ʙ˄ʣʜʠ24 (1-ʠʣʦʚʘ). 

 

13-ʯʠʟʤʘ. ʂʨʝʜʠʪ ʬʦʠʟ ʩʪʘʚʢʘʥʠʥʛ ʡʠʣʣʠʢ ˄ʟʛʘʨʠʰʠ ʜʝʢʦʤʧʦʟʠʮʠʷʩʠ, % 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

 

2024 ʡʠʣʜʘ ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ ʢʨʝʜʠʪ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠ 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 

0,6 ʬʦʠʟ ʙʘʥʜʛʘ ʦʰʛʘʥ. ɹʫʥʜʘ, ʠʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠʥʠʥʛ ʶץʦʨʠʣʘʰʠ ״ʘʤʜʘ 

ʦʧʝʨʘʮʠʦʥ ʭʘʨʘʞʘʪʣʘʨʥʠʥʛ ʞʘʤʠ ʘʢʪʠʚʣʘʨʛʘ ʥʠʩʙʘʪʠʜʘʛʠ ˄ʩʠʰ ʢʨʝʜʠʪ ʬʦʠʟ 

ʩʪʘʚʢʘʩʠʥʠ ʤʦʩ ʨʘʚʠʰʜʘ 0,7 ʚʘ 0,3 ʬʦʠʟ ʙʘʥʜʣʘʨʛʘ ʦʰʠʰʠʛʘ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʛʘʥ. 

ʐʫʥʠʥʛʜʝʢ, ʢʨʝʜʠʪ ʬʦʠʟ ʩʪʘʚʢʘʩʠʛʘ ʭʫʩʫʩʠʡ ʩʝʢʪʦʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ 

ʗʀʄʛʘ ʥʠʩʙʘʪʠʥʠʥʛ ʢʘʤʘʡʠʰʠ 0,8 ʬʦʠʟ ʙʘʥʜʣʠʢ, ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʘʩʦʩʠʡ 

ʩʪʘʚʢʘʩʠʥʠʥʛ ʧʘʩʘʡʠʰʠ 0,5 ʬʦʠʟ ʙʘʥʜʣʠʢ ״ʘʤʜʘ ʬʦʠʟʩʠʟ ʜʘʨʦʤʘʜʣʘʨʥʠʥʛ ʞʘʤʠ 

ʜʘʨʦʤʘʜʣʘʨʛʘ ʥʠʩʙʘʪʠʥʠʥʛ ˄ʩʠʰʠ 0,1 ʬʦʠʟ ʙʘʥʜʣʠʢ ʦʰʠʨʫʚʯʠ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʛʘʥ. 

  

                                                           
24 ʄʦʜʝʣ ʥʘʪʠʞʘʣʘʨʠ ʙ˄ʡʠʯʘ ʨʝʛʨʝʩʩʠʷ ʢʦʵʬʬʠʮʠʝʥʪʠʥʠʥʛ ʤʫʩʙʘʪ ʙ˄ʣʠʰʠ ʵʨʢʣʠ ʚʘ ʵʨʢʩʠʟ ˄ʟʛʘʨʫʚʯʠ 
˄ʨʪʘʩʠʜʘʛʠ ʙʦסʣʠץʣʠʢ ʡ˄ʥʘʣʠʰʠ ʪ˄סʨʠ, ʘʢʩʠʥʯʘ ʤʘʥʬʠʡ ʙ˄ʣʠʰʠ ʵʩʘ ʙʦסʣʠץʣʠʢ ʡ˄ʥʘʣʠʰʠ ʪʝʩʢʘʨʠ ʵʢʘʥʣʠʛʠʥʠ 
ʘʥʛʣʘʪʘʜʠ. 
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14-ʯʠʟʤʘ. ʂʨʝʜʠʪ ʚʘ ʜʝʧʦʟʠʪ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠ ʦʨʘʩʠʜʘʛʠ ʩʧʨʝʜʠʥʠʥʛ ʡʠʣʣʠʢ 
˄ʟʛʘʨʠʰʠ ʜʝʢʦʤʧʦʟʠʮʠʷʩʠ, % 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

 

2024 ʡʠʣʜʘ ʢʨʝʜʠʪ ʚʘ ʜʝʧʦʟʠʪ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠ ʦʨʘʩʠʜʘʛʠ ʬʘʨ2023 ץ ʡʠʣʛʘ 

ʥʠʩʙʘʪʘʥ 0,6 ʬʦʠʟ ʙʘʥʜʛʘ ʶץʦʨʠʣʘʜʠ. ɹʫʥʜʘ, ʠʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠ 0,3 ʬʦʠʟ ʙʘʥʜ, 

ʦʧʝʨʘʮʠʦʥ ʭʘʨʘʞʘʪʣʘʨʥʠʥʛ ʞʘʤʠ ʘʢʪʠʚʣʘʨʛʘ ʥʠʩʙʘʪʠ 0,2 ʬʦʠʟ ʙʘʥʜʣʠʢ ʦʰʠʨʫʚʯʠ 

ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʘʩʦʩʠʡ ʩʪʘʚʢʘʩʠ 0,3 ʬʦʠʟ ʙʘʥʜ, 

ʭʫʩʫʩʠʡ ʩʝʢʪʦʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ 0,2 ʬʦʠʟ ʙʘʥʜʣʠʢ ʚʘ 

ʬʦʠʟʩʠʟ ʜʘʨʦʤʘʜʣʘʨʥʠʥʛ ʞʘʤʠ ʜʘʨʦʤʘʜʣʘʨʛʘ ʥʠʩʙʘʪʠ 0,1 ʬʦʠʟ ʙʘʥʜʣʠʢ 

ʢʘʤʘʡʪʠʨʫʚʯʠ ʦʤʠʣʣʘʨʜʘʥ ʙ˄ʣʛʘʥ. 
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II. ʄʦʣʠʷʚʠʡ ʩʝʢʪʦʨ  

2.1. ɹʘʥʢ ʩʝʢʪʦʨʠ 

ɶʟʙʝʢʠʩʪʦʥ ʙʘʥʢ ʪʠʟʠʤʠʜʘ ʤʦʣʠʷʚʠʡ ʩʪʨʝʩʩ ״ʦʣʘʪʠ 

ʷʭʰʠʣʘʥʠʙ ʙʦʨʤʦץʜʘ. 2024 ʡʠʣ ʜʘʚʦʤʠʜʘ ʧʫʣ ʙʦʟʦʨʠʜʘʛʠ ״ʦʣʘʪʥʠʥʛ 

ʜʝʷʨʣʠ ˄ʟʛʘʨʠʰʩʠʟ ʰʘʢʣʣʘʥʛʘʥ ʰʘʨʦʠʪʠʜʘ ʙʘʥʢ ʩʝʢʪʦʨʠ ʚʘ ʠʯʢʠ 

ʚʘʣʶʪʘ ʙʦʟʦʨʠʜʘʛʠ ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰʣʘʨ ʫʤʫʤʠʡ ʤʦʣʠʷʚʠʡ ʩʪʨʝʩʩ 

ʠʥʜʝʢʩʠʥʠʥʛ25 ʧʘʩʘʡʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʜʠ. ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷʚʠʡ ʩʪʨʝʩʩ 

ʠʥʜʝʢʩʠ ˄ʟʠʥʠʥʛ ˄ʨʪʘʯʘ ʚʘ ʙʠʨ ʩʪʘʥʜʘʨʪ ʯʝʪʣʘʥʠʰ ץʠʡʤʘʪʠʜʘʥ ʧʘʩʪʜʘ 

ʰʘʢʣʣʘʥʠʙ, ʤʘʤʣʘʢʘʪ ʙʘʥʢ ʪʠʟʠʤʠʜʘʛʠ ʩʪʨʝʩʩ ״ʦʣʘʪʠʥʠʥʛ ʧʘʩʪ 

ʜʘʨʘʞʘʜʘ ʵʢʘʥʣʠʛʠʜʘʥ ʜʘʣʦʣʘʪ ʙʝʨʤʦץʜʘ. 

 
15-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷʚʠʡ ʩʪʨʝʩʩ 
ʠʥʜʝʢʩʠ 

16-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, ʧʘʩʘʡʠʰʠ ʵʩʘ ʢʘʤʘʷʸʪʛʘʥʣʠʛʠʥʠ ʘʥʛʣʘʪʘʜʠ. 

*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 (2-ʠʣʦʚʘ). 

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

https://cbu.uz/upload/medialibrary/30a/ku4mkaxnxeb3h3w3c8risvrp4dcm33is/FSR_2022_Uz.pdf
https://cbu.uz/upload/medialibrary/30a/ku4mkaxnxeb3h3w3c8risvrp4dcm33is/FSR_2022_Uz.pdf
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ɹʘʥʢʣʘʨʜʘ ʢʨʝʜʠʪ ץ˄ʡʠʣʤʘʣʘʨʠ ʚʘ ʜʝʧʦʟʠʪʣʘʨ ״ʘʞʤʠʥʠʥʛ 

˄ʩʠʰʠ, ʰʫʥʠʥʛʜʝʢ ʬʦʠʟʣʠ ʤʘʨʞʘʥʠʥʛ ʦʨʪʠʙ ʙʦʨʠʰʠ ʙʘʥʢ 

ʪʠʟʠʤʠʜʘʛʠ ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰʣʘʨʠʜʘ ˄ʟ ʠʬʦʜʘʩʠʥʠ ʪʦʧʜʠ. 2024 

ʡʠʣʜʘ ʢʨʝʜʠʪʣʘʨ ʚʘ ʜʝʧʦʟʠʪʣʘʨ ץʦʣʜʠסʠ ʡʠʣʣʠʢ ״ʠʩʦʙʜʘ ʤʦʩ ʨʘʚʠʰʜʘ 

13 ʚʘ 28 ʬʦʠʟʣʘʨʛʘ ˄ʩʜʠ. ɼʝʧʦʟʠʪʣʘʨ ʚʘ ʢʨʝʜʠʪʣʘʨ ״ʘʞʤʠʥʠʥʛ ʦʨʪʠʰʠ 

ʰʘʨʦʠʪʠʜʘ ʙʘʥʢʣʘʨʥʠʥʛ ʬʦʠʟ ʢ˄ʨʠʥʠʰʜʘʛʠ ʩʦʬ ʜʘʨʦʤʘʜʠ ʦʰʜʠ. 

ʍʫʩʫʩʘʥ, 2024 ʡʠʣ ʷʢʫʥʠ ʙ˄ʡʠʯʘ ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ʞʘʤʠ ʩʦʬ ʬʦʠʟʣʠ 

ʜʘʨʦʤʘʜ ״ʘʞʤʠ 34,2 ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 18 

ʬʦʠʟʛʘ ʢ˄ʧʘʡʛʘʥ26. 

ʀʯʢʠ ʚʘʣʶʪʘ ʙʦʟʦʨʠʜʘ ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘʛʠ ʪʘʢʣʠʬ ʪʘʣʘʙʛʘ 

ʥʠʩʙʘʪʘʥ ʶץʦʨʠ ʰʘʢʣʣʘʥʜʠ. ɺʘʣʶʪʘ ʙʠʨʞʘʩʠʜʘʥ 2024 ʡʠʣʜʘ ʪʠʞʦʨʘʪ 

ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʩʦʬ ʩʦʪʠʙ ʦʣʠʥʛʘʥ ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʣʘʨ ״ʘʞʤʠ27 

10,4 ʤʣʨʜ ɸפʐ ʜʦʣʣʘʨʠ ʵʢʚʠʚʘʣʝʥʪʠʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ 

ʥʠʩʙʘʪʘʥ 16 ʬʦʠʟʛʘ ʢʘʤʘʡʛʘʥ. ʐʫʥʠʥʛʜʝʢ, 2024 ʡʠʣʜʘ ʞʠʩʤʦʥʠʡ 

ʰʘʭʩʣʘʨ ʪʦʤʦʥʠʜʘʥ ʙʘʥʢʣʘʨʛʘ ʩʦʪʠʣʛʘʥ ʭʦʨʠʞʠʡ ʚʘʣʶʪʘ ״ʘʞʤʠ ʩʦʪʠʙ 

ʦʣʠʥʛʘʥ ʭʦʨʠʞʠʡ ʚʘʣʶʪʘ ״ʘʞʤʠʛʘ ʥʠʩʙʘʪʘʥ 6,7 ʤʣʨʜ ɸפʐ ʜʦʣʣʘʨʛʘ 

ʢ˄ʧʨʦץ ʙ˄ʣʜʠ. ʋʰʙʫ ʪʘʬʦʚʫʪ 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 2,1 ʙʘʨʦʙʘʨ ʦʨʪʛʘʥ28. 

ʄʦʣʠʷʚʠʡ ʩʪʨʝʩʩ ״ʦʣʘʪʠʥʠʥʛ ʙʘʥʢ ʪʠʟʠʤʠʛʘ ʪʘʨץʘʣʠʰʠ ʙʠʣʘʥ 

ʙʦסʣʠץ ʭʘʪʘʨ ʜʘʨʘʞʘʩʠ ʤ˄ʲʪʘʜʠʣ ʙʘ״ʦʣʘʥʤʦץʜʘ. 2024 ʡʠʣ ʷʢʫʥʠʜʘ 

ʙʘʥʢ ʪʠʟʠʤʠʜʘ ʨʝʥʪʘʙʝʣʣʠʢ ʢ˄ʨʩʘʪʢʠʯʠʥʠʥʛ ʢʘʤʘʡʠʰʠʛʘ ץʘʨʘʤʘʡ, 

ʙʘʥʢʣʘʨʜʘ ʣʠʢʚʠʜʣʠʣʠʢ ״ʦʣʘʪʠʥʠʥʛ ʷʭʰʠʣʘʥʠʰʠ ״ʘʤʜʘ ʬʦʥʜ ʙʦʟʦʨʠ 

ʪʝʙʨʘʥʫʚʯʘʥʣʠʛʠʥʠʥʛ ʧʘʩʘʡʠʰʠ ״ʠʩʦʙʠʛʘ æCoVaR ʢ˄ʨʩʘʪʢʠʯʠʜʘ29 

ʢʝʩʢʠʥ ˄ʟʛʘʨʠʰ ʙ˄ʣʤʘʜʠ. 2024 ʡʠʣʜʘ æCoVaR ʢ˄ʨʩʘʪʢʠʯʠ ˄ʟʠʥʠʥʛ 

˄ʨʪʘʯʘ ʪʨʝʥʜʠʜʘ ʰʘʢʣʣʘʥʜʠ, ʙʫ ʵʩʘ ʙʘʥʢʣʘʨʜʘʛʠ ʵ״ʪʠʤʦʣʠʡ 

ʟʘʠʬʣʠʢʣʘʨ ʥʘʪʠʞʘʩʠʜʘ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨʥʠ ʩʦʜʠʨ ʙ˄ʣʠʰ ʙʠʣʘʥ 

ʙʦסʣʠץ ʭʘʚʦʪʠʨʣʘʨʥʠ ˄ʟʛʘʨʠʰʩʠʟ ʩʘץʣʘʥʘʸʪʛʘʥʣʠʛʠ ʙʠʣʘʥ ʠʟʦ״ʣʘʥʘʜʠ. 

ʍʫʩʫʩʠʡ ʩʝʢʪʦʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ, 

ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʘ״ʦʣʠ 

ʠʭʪʠʸʨʠʜʘʛʠ ʜʘʨʦʤʘʜʠʛʘ ʥʠʩʙʘʪʠ ״ʘʤʜʘ ʙʘʥʢʣʘʨ ʤʘʞʙʫʨʠʷʪʠʥʠʥʛ 

ʢʘʧʠʪʘʣʛʘ ʥʠʩʙʘʪʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ̫ ʭʰʠʣʘʥʜʠ. ʂʨʝʜʠʪ ʙʦʟʦʨʠ ״ʦʣʘʪʠ 

ʭʘʨʠʪʘʩʠʛʘ ʢ˄ʨʘ, 2024 ʡʠʣʜʘ ʭʫʩʫʩʠʡ ʩʝʢʪʦʨʛʘ ʘʞʨʘʪʠʣʛʘʥ 

ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ 31 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ 

ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 2 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʙʘʥʢʣʘʨʜʘʛʠ 

                                                           
26 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. (2025). 2024 ʡʠʣ ʜʝʢʘʙʨʴ ʉʪʘʪʠʩʪʠʢ ʙʶʣʣʝʪʝʥʴ. 

27 ʉʦʬ ʩʦʪʠʙ ʦʣʠʥʛʘʥ ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʣʘʨ ״ʘʞʤʠ ï ʚʘʣʶʪʘ ʙʠʨʞʘʩʠʜʘ ʙʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʩʦʪʠʙ ʦʣʠʥʛʘʥ 
ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʣʘʨʜʘʥ ʩʦʪʠʣʛʘʥ ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʣʘʨ ʤʠץʜʦʨʠʥʠ ʘʡʠʨʠʰ ʦʨץʘʣʠ ʘʥʠץʣʘʥʘʜʠ. 

28 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. (2025). 2024 ʡʠʣ ʜʝʢʘʙʨʴ ʉʪʘʪʠʩʪʠʢ ʙʶʣʣʝʪʝʥʴ. 

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

https://cbu.uz/oz/statistics/buleten/2155728/
https://cbu.uz/oz/statistics/buleten/2155728/
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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ʤʘʞʙʫʨʠʷʪʣʘʨ ʚʘ ʢʘʧʠʪʘʣ ״ʘʞʤʠʥʠʥʛ ʜʝʷʨʣʠ ʙʠʨ ʭʠʣ ʩʫʨʲʘʪʣʘʨʜʘ 

˄ʩʠʰʠ ״ʠʩʦʙʠʛʘ ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠʥʛ ˄ʟʘʨʦ ʥʠʩʙʘʪʠʜʘ ʩʝʟʠʣʘʨʣʠ 

˄ʟʛʘʨʠʰʣʘʨ ʢʫʟʘʪʠʣʤʘʜʠ. 2025 ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ ʙʘʥʢ ʪʠʟʠʤʠ 

ʙ˄ʡʠʯʘ ʤʘʞʙʫʨʠʷʪʣʘʨ ʚʘ ʢʘʧʠʪʘʣ ʤʠץʜʦʨʣʘʨʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ 

ʩʫʨʲʘʪʣʘʨʠ 18 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. 

 

17-ʯʠʟʤʘ. ʂʨʝʜʠʪ ʙʦʟʦʨʠʥʠʥʛ ״ʦʣʘʪʠ 

 

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

 

ɸ״ʦʣʠ ʜʝʧʦʟʠʪʣʘʨʠʥʠʥʛ ״ʘʞʤʠ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ 

ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ץʦʣʜʠסʠʛʘ ʥʠʩʙʘʪʘʥ ʶץʦʨʠ 

ʩʫʨʲʘʪʣʘʨʜʘ ˄ʩʜʠ. 2024 ʡʠʣ ʷʢʫʥʠ ʙ˄ʡʠʯʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ 

ʪʦʤʦʥʠʜʘʥ ʘ״ʦʣʠʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠ 177,5 ʪʣʨʥ ʩ˄ʤʥʠ 

ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 20 ʬʦʠʟʛʘ ʦʰʜʠ. ɾʠʩʤʦʥʠʡ 

ʰʘʭʩʣʘʨʥʠʥʛ ʦʤʦʥʘʪʣʘʨʠ ʤʠץʜʦʨʠ ʵʩʘ 42 ʬʦʠʟʛʘ ˄ʩʠʙ, 2024 ʡʠʣ 

ʷʢʫʥʠʜʘ 122,4 ʪʨʣʥ ʩ˄ʤʛʘ ʝʪʜʠ30. 

ʌʦʠʟʣʠ ʭʘʨʘʞʘʪʣʘʨʥʠ ץʦʧʣʘʰ ʙʠʣʘʥ ʙʦסʣʠ״ ץʦʣʘʪ ʥʠʩʙʘʪʘʥ 

ʸʤʦʥʣʘʰʛʘʥ. 2024 ʡʠʣ ʷʢʫʥʠʜʘ ʙʘʥʢʣʘʨʥʠʥʛ ʩʦʣʠץ ʪ˄ʣʘʥʛʫʥʛʘ ץʘʜʘʨ 

ʞʘʤʠ ʩʦʬ ʬʦʡʜʘʩʠʥʠ ʞʘʤʠ ʬʦʠʟʣʠ ʭʘʨʘʞʘʪʣʘʨʠʛʘ ʥʠʩʙʘʪʠ 12 ʬʦʠʟʥʠ 

ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 14 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥ. ɾʫʤʣʘʜʘʥ, 

2024 ʡʠʣʜʘ ʙʘʥʢʣʘʨʥʠʥʛ ʞʘʤʠ ʬʦʠʟʣʠ ʭʘʨʘʞʘʪʣʘʨʠ 77,7 ʪʨʣʥ ʩ˄ʤʥʠ 

                                                           
30 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. (2025). 2024 ʡʠʣ ʜʝʢʘʙʨʴ ʉʪʘʪʠʩʪʠʢ ʙʶʣʣʝʪʝʥʴ. 

https://cbu.uz/oz/statistics/buleten/2155728/
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ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 35 ʬʦʠʟʛʘ ʦʰʛʘʥ. ɹʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ 

ʩʦʣʠץ ʪ˄ʣʘʥʛʫʥʛʘ ץʘʜʘʨ ʞʘʤʠ ʩʦʬ ʬʦʡʜʘ ʤʠץʜʦʨʠ 36 ʬʦʠʟʛʘ ʧʘʩʘʡʠʙ, 

2024 ʡʠʣ ʷʢʫʥʠʜʘ 9,7 ʪʨʣʥ ʩ˄ʤʛʘ ʝʪʜʠ31. ʋʰʙʫ ״ʦʣʘʪ ʘʢʪʠʚʣʘʨ ʙ˄ʡʠʯʘ 

ʡ˄ץʦʪʠʰʣʘʨʛʘ ʟʘʭʠʨʘ ʰʘʢʣʣʘʥʪʠʨʠʰ ʜʘʨʘʞʘʩʠʥʠ ʦʰʛʘʥʣʠʛʠ ʙʠʣʘʥ 

ʠʟʦ״ʣʘʥʘʜʠ. 

 

18-ʯʠʟʤʘ. ʄʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢ 
 ʦʣʘʪʠ״

19-ʯʠʟʤʘ. ɹʘʥʢ ʪʠʟʠʤʠ 
ʙʘʨʜʦʰʣʠʣʠʛʠ ״ʦʣʘʪʠ 

  

 

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

 

ɹʘʥʢ ʪʠʟʠʤʠ ʘʢʪʠʚʣʘʨʠ ʙ˄ʡʠʯʘ ʨʝʥʪʘʙʝʣʣʠʛʠ ʧʘʩʘʡʛʘʥ. 2025 

ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʩʦʣʠץ ʪ˄ʣʘʥʛʫʥʛʘ ץʘʜʘʨ ʩʦʬ ʬʦʡʜʘʥʠʥʛ 

ʞʘʤʠ ʘʢʪʠʚʣʘʨʛʘ ʥʠʩʙʘʪʠ 1 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2024 ʡʠʣʥʠʥʛ ʤʦʩ 

 ʦʣʘʪʠʛʘ ʥʠʩʙʘʪʘʥ 1 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥ. ɾʫʤʣʘʜʘʥ, 2024 ʡʠʣ״

ʜʘʚʦʤʠʜʘ ʙʘʥʢ ʪʠʟʠʤʠ ʘʢʪʠʚʣʘʨʠ ״ʘʞʤʠ 18 ʬʦʠʟʛʘ ˄ʩʜʠ. ʐʫʥʠʥʛʜʝʢ, 

2024 ʡʠʣʜʘ ʢʨʝʜʠʪ ʚʘ ʣʠʟʠʥʛʣʘʨ ʫʯʫʥ ʷʨʘʪʠʣʛʘʥ ʟʘʭʠʨʘʣʘʨ ʙ˄ʡʠʯʘ 

ʢ˄ʨʠʣʛʘʥ ʟʘʨʘʨʣʘʨʥʠʥʛ ץʠʡʤʘʪʠ 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 41 ʬʦʠʟʛʘ 

ʦʨʪʠʰʠ32 ״ʠʩʦʙʠʛʘ ʩʦʣʠץ ʪ˄ʣʘʥʛʫʥʛʘ ץʘʜʘʨ ʩʦʬ ʬʦʡʜʘ ʤʠץʜʦʨʠ 

ʧʘʩʘʡʛʘʥ. 

ɹʘʥʢʣʘʨ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠʜʘ ʩʫʙʩʪʘʥʜʘʨʪ ʚʘ ʤʫʘʤʤʦʣʠ ʜʝʙ 

ʪʘʩʥʠʬʣʘʥʛʘʥ ʢʨʝʜʠʪʣʘʨ ʫʣʫʰʠ ʦʨʪʜʠ. 2025 ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ 

ʢ˄ʨʘ, ʩʫʙʩʪʘʥʜʘʨʪ ʚʘ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨʜʘʛʠ 

ʫʣʫʰʠ 21 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2024 ʡʠʣʥʠʥʛ ʤʦʩ ״ʦʣʘʪʠʛʘ ʥʠʩʙʘʪʘʥ 1 

ʬʦʠʟ ʙʘʥʜʛʘ ˄ʩʛʘʥ. 

                                                           
31 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. (2025). 2024 ʡʠʣ ʜʝʢʘʙʨʴ ʉʪʘʪʠʩʪʠʢ ʙʶʣʣʝʪʝʥʴ. 

32 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. (2025). 2024 ʡʠʣ ʜʝʢʘʙʨʴ ʉʪʘʪʠʩʪʠʢ ʙʶʣʣʝʪʝʥʴ. 

https://cbu.uz/oz/statistics/buleten/2155728/
https://cbu.uz/oz/statistics/buleten/2155728/
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ɹʘʥʢ ʪʠʟʠʤʠʥʠʥʛ ʭʘʪʘʨʣʘʨʛʘ ʙʘʨʜʦʰʣʠʣʠʢ ״ʦʣʘʪʠ 

ʷʭʰʠʣʘʥʛʘʥ. 2024 ʷʢʫʥʠʜʘ ʣʠʢʚʠʜʣʠʣʠʢʥʠ ץʦʧʣʘʰ ʢʦʵʬʬʠʮʠʝʥʪʠ 194 

ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 29 ʬʦʠʟ ʙʘʥʜʛʘ ʦʰʛʘʥ. ʉʦʬ 

ʙʘʨץʘʨʦʨ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʢʦʵʬʬʠʮʠʝʥʪʠ 4 ʬʦʠʟ ʙʘʥʜʛʘ ʦʨʪʠʙ, 2024 

ʡʠʣ ʷʢʫʥʠʜʘ 115 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ʐʫʥʠʥʛʜʝʢ, ʢʘʧʠʪʘʣ ʤʦʥʘʥʜʣʠʣʠʢ 

ʢʦʵʬʬʠʮʠʝʥʪʠ ˄ʨʥʘʪʠʣʛʘʥ ʤʠʥʠʤʘʣ ʪʘʣʘʙʜʘʥ ʶץʦʨʠ ʰʘʢʣʣʘʥʠʙ, 2025 

ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ 17 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ33. 

 

20-ʯʠʟʤʘ. ɹʘʥʢ ʘʢʪʠʚʣʘʨʠʥʠʥʛ 
ʜʝʢʦʤʧʦʟʠʮʠʷʩʠ, % 

21-ʯʠʟʤʘ. ɹʘʥʢʣʘʨʥʠʥʛ 
ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʥʙʘʣʘʨʠ 
ʜʝʢʦʤʧʦʟʠʮʠʷʩʠ, % 

 
 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

 

ʂʨʝʜʠʪʣʘʨ ʙʘʥʢʣʘʨ ʫʯʫʥ ʘʩʦʩʠʡ ʜʘʨʦʤʘʜ ʤʘʥʙʘʠ ʙ˄ʣʠʙ 

 ʦʣʘʪʠʛʘ ʙʘʥʢ ʪʠʟʠʤʠ ʞʘʤʠ ʘʢʪʠʚʣʘʨʠ 769״ ʜʘ. 2025 ʡʠʣ 1 ʷʥʚʘʨʴץʦʣʤʦץ

ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, ʰʫʥʜʘʥ ʙʘʥʢ ʘʢʪʠʚʣʘʨʠʥʠʥʛ 67 ʬʦʠʟʠ 

ʢʨʝʜʠʪʣʘʨ ״ʠʩʩʘʩʠʛʘ ʪ˄סʨʠ ʢʝʣʜʠ. ʐʫʥʠʥʛʜʝʢ, ʙʦʰץʘ ʙʘʥʢʣʘʨʜʘʛʠ 

ʤʘʙʣʘסʣʘʨ, ʠʥʚʝʩʪʠʮʠʷʣʘʨ ʚʘ ʙʦʰץʘ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʥʠʥʛ ʞʘʤʠ 

ʘʢʪʠʚʣʘʨʜʘʛʠ ʫʣʫʰʠ 16 ʬʦʠʟʛʘ ʝʪʜʠ.  

ɹʘʥʢ ʪʠʟʠʤʠ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʪʘʨʢʠʙʠʜʘ ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ 

ʘ״ʘʤʠʷʪʠ ʦʨʪʠʙ ʙʦʨʤʦץʜʘ. 2024 ʡʠʣʜʘ ʙʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʞʘʣʙ 

                                                           
33 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. (2025). 2024 ʡʠʣ ʜʝʢʘʙʨʴ ʉʪʘʪʠʩʪʠʢ ʙʶʣʣʝʪʝʥʴ. 

https://cbu.uz/oz/statistics/buleten/2155728/
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 ʠʣʠʥʛʘʥ ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʧʘʩʩʠʚʣʘʨʜʘʛʠ ʫʣʫʰʠ 3 ʬʦʠʟ ʙʘʥʜʛʘץ

ʦʰʠʙ, 40 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ʐʫʥʠʥʛʜʝʢ, ʢʨʝʜʠʪʣʘʨ ʙʘʥʢʣʘʨʥʠʥʛ 

ʘʩʦʩʠʡ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʥʙʘʣʘʨʜʘʥ ʙʠʨʠ ʩʠʬʘʪʠʜʘ ץʘʨʘʣʠʙ, ʫʥʠʥʛ 

ʫʣʫʰʠ 31 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʤʦץʜʘ. 

 

22-ʯʠʟʤʘ. ɹʘʥʢ ʪʠʟʠʤʠʜʘ ʢʘʧʠʪʘʣ 
ʤʦʥʘʥʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠ, % 

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

  

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

 

ɹʘʥʢʣʘʨʥʠʥʛ ʢʘʧʠʪʘʣ ʝʪʘʨʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʣʘʨʠ ʤʠʥʠʤʘʣ 

ʪʘʣʘʙʣʘʨʜʘʥ ʶץʦʨʠ ʰʘʢʣʣʘʥʠʙ ʢʝʣʤʦץʜʘ. ɹʘʥʢ ʪʠʟʠʤʠ ״ʘʤʜʘ 

ʪʠʟʠʤʣʠ ʘ״ʘʤʠʷʪʛʘ ʤʦʣʠʢ ʙʘʥʢʣʘʨ ʫʯʫʥ ʢʘʧʠʪʘʣ ʤʦʥʘʥʜʣʠʣʠʢ 

ʢʦʵʬʬʠʮʠʝʥʪʣʘʨʠ34 ʤʦʩ ʨʘʚʠʰʜʘ 17,4 ʚʘ 16,8 ʬʦʠʟʣʘʨʥʠ ʪʘʰʢʠʣ 

ʵʪʤʦץʜʘ. ɹʘʥʢ ʪʠʟʠʤʠ ʚʘ ʪʠʟʠʤʣʠ ʘ״ʘʤʠʷʪʛʘ ʤʦʣʠʢ ʙʘʥʢʣʘʨ ʙ˄ʡʠʯʘ I 

ʜʘʨʘʞʘʣʠ ʘʩʦʩʠʡ ʢʘʧʠʪʘʣ ʤʦʥʘʥʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʣʘʨʠ35 14,3 ʬʦʠʟ 

ʜʘʨʘʞʘʩʠʜʘ ʰʘʢʣʣʘʥʛʘʥ. ʐʫʥʠʥʛʜʝʢ, 2024 ʡʠʣʜʘ 25 ʚʘ 75 ʧʨʦʮʝʥʪʠʣ 

ʯʝʛʘʨʘʣʘʨʠ36 ʦʨʘʣʠסʠʜʘ ʞʦʡʣʘʰʛʘʥ ʙʘʥʢʣʘʨʥʠʥʛ ʢʘʧʠʪʘʣ ʝʪʘʨʣʠʣʠʢ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʦʨʘʩʠʜʘʛʠ ʪʘʨץʦץʣʠʢ ʢʝʥʛʘʡʛʘʥ. 

                                                           
34 ɾʘʤʠ ʨʝʛʫʣʷʪʠʚ ʢʘʧʠʪʘʣʥʠʥʛ ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨʛʘ ʥʠʩʙʘʪʠ. 

35 I ʜʘʨʘʞʘʣʠ ʘʩʦʩʠʡ ʢʘʧʠʪʘʣʥʠʥʛ ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨʛʘ ʥʠʩʙʘʪʠ. 

36 ɾʘʤʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠʥʛ ʵʥʛ ʧʘʩʪ ʚʘ ʵʥʛ ʶץʦʨʠ 25 ʬʦʠʟʣʘʨʠʥʠ ʠʥʦʙʘʪʛʘ ʦʣʤʘʛʘʥ ״ʦʣʜʘ ʯʝʛʘʨʘʣʘʨʥʠ 
ʙʝʣʛʠʣʘʰ ʦʨץʘʣʠ ʘʡʥʘʥ ˄ʨʛʘʥʠʣʘʸʪʛʘʥ ʢ˄ʨʩʘʪʢʠʯʥʠʥʛ ʫʰʙʫ ʦʨʘʣʠץʜʘ ʞʦʡʣʘʰʛʘʥ ˄ʨʥʠ ״ʘʤʜʘ ʤʝʜʠʘʥʘ 
ʯʠʟʠסʠʜʘʥ ץʘʥʯʘʣʠʢ ʯʝʪʣʘʪʛʘʥʣʠʛʠʥʠ ʠʬʦʜʘʣʦʚʯʠ ʚʠʟʫʘʣ ʪʘ״ʣʠʣ ʪʫʨʠ. 
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24-ʯʠʟʤʘ. ɸʡʨʠʤ ʤʘʤʣʘʢʘʪʣʘʨʜʘ 
ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ 
ʘʢʪʠʚʣʘʨ ʟʠʯʣʠʛʠ, %  
(2025 ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ) 

25-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥʜʘ 
ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ 
ʟʠʯʣʠʛʠ37 ʚʘ ʨʝʥʪʘʙʝʣʣʠʛʠ, % 

 

 

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

 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ ʟʠʯʣʠʛʠ 

ʶץʦʨʠ ʙ˄ʣʠʙ ץʦʣʤʦץʜʘ. 2024 ʡʠʣ ʷʢʫʥʠʜʘ ʞʘʤʠ ʙʘʥʢ ʘʢʪʠʚʣʘʨʠʥʠʥʛ 

˄ʨʪʘʯʘ ʪʘʚʘʢʢʘʣʯʠʣʠʢ ʜʘʨʘʞʘʩʠ 93 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. ʄʘʟʢʫʨ 

ʢ˄ʨʩʘʪʢʠʯ ʙʘʥʢʣʘʨʥʠʥʛ ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʙ˄ʣʛʘʥ ʤʦʡʠʣʣʠʛʠ ʶץʦʨʠ 

ʵʢʘʥʣʠʛʠʥʠ ʘʥʛʣʘʪʘʜʠ. ɶʟʙʝʢʠʩʪʦʥ ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ 

ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ ʟʠʯʣʠʛʠ ʘʡʨʠʤ ʄʘʨʢʘʟʠʡ ʆʩʠʸ, ʂʘʚʢʘʟ ʚʘ ʙʦʰץʘ 

ʜʘʚʣʘʪʣʘʨʛʘ ʥʠʩʙʘʪʘʥ ʶץʦʨʠ ʰʘʢʣʣʘʥʛʘʥ. ʋʰʙʫ ״ʦʣʘʪ ɶʟʙʝʢʠʩʪʦʥʜʘ 

ʭʘʪʘʨʣʘʨʥʠ ʦʣʜʠʥʠ ʦʣʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ ʪʘʨʪʠʙ ʢʦʥʩʝʨʚʘʪʠʚ ʸʥʜʘʰʫʚʛʘ 

ʘʩʦʩʣʘʥʛʘʥʣʠʛʠ ʙʠʣʘʥ ʠʟʦ״ʣʘʥʘʜʠ. ʐʫʥʠʥʛʜʝʢ, ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ 

ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ ʨʝʥʪʘʙʝʣʣʠʛʠ ʧʘʩʘʡʠʰʜʘ ʜʘʚʦʤ ʵʪʠʙ, 2024 ʡʠʣʜʘ 

1,4 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. 

  

                                                           
37 ʊʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ ʟʠʯʣʠʛʠ ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨʥʠʥʛ ʞʘʤʠ ʘʢʪʠʚʣʘʨʛʘ 
ʥʠʩʙʘʪʠ ʦʨץʘʣʠ ʪʦʧʠʣʘʜʠ. ʋʰʙʫ ʢ˄ʨʩʘʪʢʠʯ ʞʘʤʠ ʘʢʪʠʚʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ʪʘʚʘʢʢʘʣʯʠʣʠʢ ʜʘʨʘʞʘʩʠʥʠ 
ʠʬʦʜʘʣʘʡʜʠ. ʊʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʪʦʨʪʠʣʛʘʥ ʘʢʪʠʚʣʘʨ ʟʠʯʣʠʛʠʥʠʥʛ ʶץʦʨʠ ʙ˄ʣʠʰʠ ʙʘʥʢ ʘʢʪʠʚʣʘʨʠ ʭʘʪʘʨ 
ʜʘʨʘʞʘʩʠʥʠʥʛ ʸʤʦʥʣʘʰʛʘʥʠʥʠ, ʘʢʩʠʥʯʘ ʢʘʤʘʡʠʰʠ ʵʩʘ ʘʢʪʠʚʣʘʨ ʭʘʪʘʨ ʜʘʨʘʞʘʩʠ ʷʭʰʠʣʘʥʛʘʥʠʥʠ ʙʠʣʜʠʨʘʜʠ. 
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26-ʯʠʟʤʘ. I ʜʘʨʘʞʘʣʠ ʘʩʦʩʠʡ ʢʘʧʠʪʘʣ 
ʤʦʥʘʥʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠ 
˄ʟʛʘʨʠʰʠʥʠʥʛ ʪʘץʩʠʤʣʘʥʠʰʠ, % 

27-ʯʠʟʤʘ. ɹʘʥʢ ʩʝʢʪʦʨʠ 
ʨʝʥʪʘʙʝʣʣʠʛʠ 

 

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

 

2024 ʡʠʣʜʘ ʙʘʥʢ ʪʠʟʠʤʠ ʨʝʥʪʘʙʝʣʣʠʢ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʜʘ 

ʧʘʩʘʡʠʰ ʜʠʥʘʤʠʢʘʩʠ ʢʫʟʘʪʠʣʜʠ. 2024 ʡʠʣʥʠʥʛ ʷʢʫʥʠʜʘ ʙʘʥʢʣʘʨʥʠʥʛ 

ʩʦʬ ʬʦʡʜʘʩʠ 7 ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 44 ʬʦʠʟʛʘ 

ʧʘʩʘʡʛʘʥ. ɹʘʥʢʣʘʨ ʩʦʬ ʬʦʡʜʘʩʠʥʠʥʛ ʢʘʤʘʡʠʰʠ ״ʠʩʦʙʠʛʘ ʢʘʧʠʪʘʣ 

ʨʝʥʪʘʙʝʣʣʠʛʠ (ROE) ʢ˄ʨʩʘʪʢʠʯʠ 6,6 ʬʦʠʟ ʜʘʨʘʞʘʩʠʜʘ ʰʘʢʣʣʘʥʛʘʥ. 

ɹʘʥʢ ʪʠʟʠʤʠʥʠʥʛ ʘʢʪʠʚʣʘʨ ʨʝʥʪʘʙʝʣʣʠʛʠ ʢ˄ʨʩʘʪʢʠʯʠ ʧʘʩʘʡʜʠ. 

2024 ʡʠʣ ʷʢʫʥʠʛʘ ʢʝʣʠʙ ʘʢʪʠʚʣʘʨ ʨʝʥʪʘʙʝʣʣʠʛʠ ʢ˄ʨʩʘʪʢʠʯʠ 1,4 ʬʦʠʟʥʠ 

ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 1,2 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʜʠ. ɹʫʥʜʘ, 

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

ʤʦʩ ʨʘʚʠʰʜʘ 21 ʚʘ 45 ʬʦʠʟʛʘ ʦʰʛʘʥʠ ʘʢʪʠʚʣʘʨ ʨʝʥʪʘʙʝʣʣʠʛʠʥʠʥʛ 

ʢʘʤʘʡʠʰʠʜʘ ʘʩʦʩʠʡ ʦʤʠʣʣʘʨʜʘʥ ʙ˄ʣʜʠ. 
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28-ʯʠʟʤʘ. ɹʘʥʢ ʪʠʟʠʤʠʜʘ ʘʢʪʠʚʣʘʨ 
ʨʝʥʪʘʙʝʣʣʠʛʠ (ROA) ʜʝʢʦʤʧʦʟʠʮʠʷʩʠ, 
% 

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

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

ʀʟʦ״: ʋʟʣʫʢʩʠʟ ʪ˄סʨʠ ʯʠʟʠץʣʘʨ 2025 ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ʣʠʢʚʠʜʣʠʣʠʢ 
ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠʥʛ ץʠʡʤʘʪʣʘʨʠʥʠ ʘʥʛʣʘʪʘʜʠ. ʐʫʥʠʥʛʜʝʢ, LCR ʚʘ NSFR ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʤʦʩ ʨʘʚʠʰʜʘ 
 .ʦʨʠ ʙ˄ʣʛʘʥ ʙʘʥʢʣʘʨ ʛʨʘʬʠʢʜʘ ʘʢʩ ʵʪʪʠʨʠʣʤʘʛʘʥץʘʤʜʘ 200 ʬʦʠʟʜʘʥ ʶ״ 350

 

ɹʘʥʢ ʪʠʟʠʤʠʥʠʥʛ ʩʦʬ ʙʘʨץʘʨʦʨ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʝʲʸʨʠ 

ʢʦʵʬʬʠʮʠʝʥʪʠ (NSFR) ץʫʡʠ 25 ʧʨʦʮʝʥʪʠʣ ʯʝʛʘʨʘʛʘ ʷץʠʥ ʙʘʨץʘʨʦʨ 

ʰʘʢʣʣʘʥʠʙ ʢʝʣʤʦץʜʘ. 2024 ʡʠʣʜʘ ʙʘʥʢ ʪʠʟʠʤʠ NSFR ʢ˄ʨʩʘʪʢʠʯʠ 115 

ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 4 ʬʦʠʟ ʙʘʥʜʛʘ ʦʰʜʠ. 

ʊʠʟʠʤʣʠ ʘ״ʘʤʠʷʪʛʘ ʤʦʣʠʢ ʙʘʥʢʣʘʨ ʙ˄ʡʠʯʘ NSFR ʢ˄ʨʩʘʪʢʠʯʠ 114 ʬʦʠʟ, 

ʤʝʜʠʘʥʘ ʵʩʘ 124 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʘʸʪʛʘʥʣʠʛʠ ʙʘʥʢʣʘʨ ʦʨʘʩʠʜʘʛʠ 

ʪʘʨץʦץʣʠʢ ʙʠʣʘʥ ʠʟʦ״ʣʘʥʘʜʠ. 
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30-ʯʠʟʤʘ. ɹʘʥʢ ʪʠʟʠʤʠʜʘ ʩʦʬ 
ʙʘʨץʘʨʦʨ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʝʲʸʨʠ 
ʢʦʵʬʬʠʮʠʝʥʪʠ (NSFR), % 

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

  

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

 

ʃʠʢʚʠʜʣʠʣʠʢʥʠ ץʦʧʣʘʰ ʤʝʲʸʨʠ ʢʦʵʬʬʠʮʠʝʥʪʠʜʘ (LCR) ˄ʩʠʰ 

ʜʠʥʘʤʠʢʘʩʠ ʢʫʟʘʪʠʣʤʦץʜʘ. 2024 ʡʠʣʜʘ ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ LCR 

ʢ˄ʨʩʘʪʢʠʯʠ 29 ʬʦʠʟ ʙʘʥʜʛʘ ʦʰʠʙ, 194 ʬʦʠʟʛʘ ʝʪʜʠ. ʊʠʟʠʤʣʠ ʘ״ʘʤʠʷʪʛʘ 

ʤʦʣʠʢ ʙʘʥʢʣʘʨ ʙ˄ʡʠʯʘ LCR ʢ˄ʨʩʘʪʢʠʯʠ 193 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ɹʘʥʢ 

ʪʠʟʠʤʠ ״ʘʤʜʘ ʪʠʟʠʤʣʠ ʘ״ʘʤʠʷʪʛʘ ʤʦʣʠʢ ʙʘʥʢʣʘʨ ʙ˄ʡʠʯʘ LCR 

ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʤʝʜʠʘʥʘ ץʠʡʤʘʪʠʜʘʥ ʧʘʩʪʜʘ ʰʘʢʣʣʘʥʤʦץʜʘ. 

2024 ʡʠʣʜʘ ʶץʦʨʠ ʣʠʢʚʠʜʣʠ ʘʢʪʠʚʣʘʨ ˄ʩʠʰ ʪʝʥʜʝʥʮʠʷʩʠ 

ʜʘʚʦʤ ʵʪʜʠ. ʖץʦʨʠ ʣʠʢʚʠʜʣʠ ʘʢʪʠʚʣʘʨʥʠʥʛ ʞʘʤʠ ʘʢʪʠʚʣʘʨʛʘ ʥʠʩʙʘʪʠ 

17,3 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 2,5 ʬʦʠʟ ʙʘʥʜʛʘ ʦʰʜʠ. 

ʖץʦʨʠ ʣʠʢʚʠʜʣʠ ʘʢʪʠʚʣʘʨʥʠʥʛ ˄ʩʠʰʠʥʠ ʜʘʚʣʘʪ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ 

 .ʣʘʰ ʤʫʤʢʠʥ״ʘʞʤʠʥʠʥʛ 20 ʪʨʣʥ ʩ˄ʤʛʘ ʢ˄ʧʘʡʛʘʥʣʠʛʠ ʙʠʣʘʥ ʠʟʦ״
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32-ʯʠʟʤʘ. ʖץʦʨʠ ʣʠʢʚʠʜʣʠ 
ʘʢʪʠʚʣʘʨʥʠʥʛ ʞʘʤʠ ʘʢʪʠʚʣʘʨʛʘ 
ʥʠʩʙʘʪʠ, % 

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

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

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

˄ʨʥʘʪʠʣʛʘʥ. 

 

ɸʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨ ʪʘʨʢʠʙʠʜʘ ʯʘʢʘʥʘ ʢʨʝʜʠʪʣʘʨʥʠʥʛ 

ʫʣʫʰʠ ʦʨʪʠʙ ʙʦʨʤʦץʜʘ. 2024 ʡʠʣ ʷʢʫʥʠʜʘ ʞʘʤʠ ʘʞʨʘʪʠʣʛʘʥ 

ʢʨʝʜʠʪʣʘʨʥʠʥʛ 33 ʬʦʠʟʠ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ״ʠʩʩʘʩʠʛʘ ʪ˄סʨʠ ʢʝʣʠʙ, 

2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 2 ʬʦʠʟ ʙʘʥʜʛʘ ʦʰʛʘʥ. ɾʘʤʠ ʘʞʨʘʪʠʣʛʘʥ 

ʢʨʝʜʠʪʣʘʨʥʠʥʛ 67 ʬʦʠʟʠ ʶʨʠʜʠʢ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʜʘʥ 

ʪʘʰʢʠʣ ʪʦʧʛʘʥ. ʐʫʥʠʥʛʜʝʢ, 2024 ʡʠʣʜʘ ʶʨʠʜʠʢ ״ʘʤʜʘ ʞʠʩʤʦʥʠʡ 

ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ ʤʦʩ ʨʘʚʠʰʜʘ 24 

ʚʘ 12 ʬʦʠʟʣʘʨʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. 
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34-ʯʠʟʤʘ. ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ ʂʘʚʢʘʟ 
ʜʘʚʣʘʪʣʘʨʠ* ʙ˄ʡʠʯʘ ʢʨʝʜʠʪʣʘʨʥʠʥʛ 
ʗʀʄʛʘ ʥʠʩʙʘʪʠ, % 

35-ʯʠʟʤʘ. ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ ʂʘʚʢʘʟ 
ʜʘʚʣʘʪʣʘʨʠ* ʙ˄ʡʠʯʘ ʜʝʧʦʟʠʪʣʘʨ 
 ʠʥʠʥʛ ʞʘʤʠסʦʣʜʠץ
ʤʘʞʙʫʨʠʷʪʣʘʨʜʘʛʠ ʚʘ ʪʘʣʘʙ ץʠʣʠʙ 
ʦʣʠʥʛʫʥʯʘ ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʞʘʤʠ 
ʜʝʧʦʟʠʪʣʘʨʜʘʛʠ ʫʣʫʰʣʘʨʠ**,  
2025 ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ 

  

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

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

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

 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʢʨʝʜʠʪʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ 

ʂʘʚʢʘʟ ʜʘʚʣʘʪʣʘʨʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʜʘʥ ʙʘʣʘʥʜʨʦץ, ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ 

ʤʘʞʙʫʨʠʷʪʣʘʨʛʘ ʥʠʩʙʘʪʠ ʵʩʘ ʧʘʩʪʨʦץ ʰʘʢʣʣʘʥʤʦץʜʘ. 2024 ʡʠʣʜʘ 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ 

ʂʘʚʢʘʟ ʜʘʚʣʘʪʣʘʨʠʥʠʥʛ ʤʝʜʠʘʥʘ ʢ˄ʨʩʘʪʢʠʯʠʜʘʥ 10 ʬʦʠʟ ʙʘʥʜʛʘ ʶץʦʨʠ 

ʜʘʨʘʞʘʜʘ ʞʦʡʣʘʰʛʘʥ. 2025 ʡʠʣʥʠʥʛ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ, ɶʟʙʝʢʠʩʪʦʥʜʘ 

ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʤʘʞʙʫʨʠʷʪʣʘʨʜʘʛʠ ʫʣʫʰʠ 47 ʬʦʠʟʥʠ ʪʘʰʢʠʣ 

ʵʪʠʙ, ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ ʂʘʚʢʘʟ ʜʘʚʣʘʪʣʘʨʠʛʘ ʥʠʩʙʘʪʘʥ ʧʘʩʪʨʦץ 

ʜʘʨʘʞʘʥʠ ʢ˄ʨʩʘʪʤʦץʜʘ. 
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36-ʯʠʟʤʘ. ʂʨʝʜʠʪʥʠʥʛ ʜʝʧʦʟʠʪʛʘ 
ʥʠʩʙʘʪʠ ʚʘ ʫʣʘʨ ʦʨʘʩʠʜʘʛʠ ʬʘʨץ, % 

37-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 ״ʘʤʜʘ ʜʝʧʦʟʠʪʣʘʨ ץʦʣʜʠסʠ ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷ 

ʧʘʩʪ ʜʘʨʘʞʘʜʘ ʰʘʢʣʣʘʥʤʦץʜʘ. 2024 ʡʠʣʜʘ ʙʘʥʢ ʪʠʟʠʤʠʜʘʛʠ 

ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷ ʜʘʨʘʞʘʩʠ 62 ʙʠʨʣʠʢʢʘ ʧʘʩʘʡʠʙ, 924 ʥʠ 

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

ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʫʚ ʜʘʨʘʞʘʩʠ ˄ʨʪʘʯʘ, ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʙ˄ʡʠʯʘ ʵʩʘ 

ʧʘʩʪ ʜʘʨʘʞʘʜʘ ʰʘʢʣʣʘʥʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʙʘʥʢ ʜʝʧʦʟʠʪʣʘʨʠ ץʦʣʜʠסʠ 

ʙ˄ʡʠʯʘ ״ʘʤ ʧʘʩʪ ʜʘʨʘʞʘʜʘʛʠ ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʫʚ ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. 

ɹʘʥʢ ʩʝʢʪʦʨʠ ʙ˄ʡʠʯʘ ʢʨʝʜʠʪʣʘʨ ʚʘ ʜʝʧʦʟʠʪʣʘʨ ʦʨʘʩʠʜʘʛʠ 

ʬʘʨץ ץʠʩץʘʨʠʰʜʘ ʜʘʚʦʤ ʵʪʤʦץʜʘ. ɼʝʧʦʟʠʪʣʘʨ ץʦʣʜʠסʠ ʢʨʝʜʠʪʣʘʨ 

 ʜʘ. ʅʘʪʠʞʘʜʘ, ʙʘʥʢץʩʤʦ˄ ץʠʛʘ ʥʠʩʙʘʪʘʥ 15 ʬʦʠʟ ʙʘʥʜʛʘ ʪʝʟʨʦסʦʣʜʠץ

ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ʢʨʝʜʠʪʣʘʨ ʚʘ ʜʝʧʦʟʠʪʣʘʨ ʦʨʘʩʠʜʘʛʠ ʪʘʬʦʚʫʪ 224 ʪʨʣʥ 

ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 5,3 ʪʨʣʥ ʩ˄ʤʛʘ ץʠʩץʘʨʛʘʥ. ʐʫ 

ʙʠʣʘʥ ʙʠʨʛʘ, ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʜʝʧʦʟʠʪʣʘʨʛʘ ʥʠʩʙʘʪʠ 22 ʬʦʠʟ ʙʘʥʜʛʘ 

ʢʘʤʘʡʛʘʥ.  
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38-ʯʠʟʤʘ. 2025 ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ 
ʙʘʥʢʣʘʨ ץʠʨץʠʤʠʜʘ ʜʝʧʦʟʠʪʣʘʨ ʚʘ 
ʢʨʝʜʠʪʣʘʨ ʤʠץʜʦʨʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ 
ʩʫʨʲʘʪʣʘʨʠ, % 

39-ʯʠʟʤʘ. 2025 ʡʠʣ 1 ʷʥʚʘʨʴ 
 ʦʣʘʪʠʛʘ ʙʘʥʢʣʘʨ ʙ˄ʡʠʯʘ״
ʜʝʧʦʟʠʪʣʘʨ ץʦʣʜʠסʠʥʠʥʛ ʞʘʤʠ 
ʤʘʞʙʫʨʠʷʪʣʘʨʜʘʛʠ ʚʘ ʪʘʣʘʙ ץʠʣʠʙ 
ʦʣʠʥʛʫʥʯʘ ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʞʘʤʠ 
ʜʝʧʦʟʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ* 

 
 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʭʠʩʦʙ ʢʠʪʦʙʠ. 

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

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

 

ʁʠʨʠʢ ʙʘʥʢʣʘʨʜʘ ʜʝʧʦʟʠʪʣʘʨ ״ʘʞʤʠ ʢʨʝʜʠʪʣʘʨ ״ʘʞʤʠʛʘ 

ʥʠʩʙʘʪʘʥ ʪʝʟʨʦץ ˄ʩʤʦץʜʘ. ʐʫʥʠʥʛʜʝʢ, ʙʘʥʢ ʪʠʟʠʤʠʜʘʛʠ ʪʘʣʘʙ ץʠʣʠʙ 

ʦʣʠʥʛʫʥʯʘ ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʜʝʧʦʟʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠʜʘ ʧʘʩʘʡʠʰ 

ʪʨʝʥʜʠ ʢʫʟʘʪʠʣʤʦץʜʘ. ʍʫʩʫʩʘʥ, 2024 ʡʠʣ ʷʢʫʥʠʜʘ ʞʘʤʠ ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ 

34 ʬʦʠʟʠ ʪʘʣʘʙ ץʠʣʠʙ ʦʣʠʥʛʫʥʯʘ ʜʝʧʦʟʠʪʣʘʨ ״ʠʩʩʘʩʠʛʘ ʪ˄סʨʠ ʢʝʣʠʙ, 

2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 2 ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʘʡʛʘʥ.  
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40-ʯʠʟʤʘ. ʄʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ (NPL) 
 ʠʥʠ ʡʠʣʣʠʢסʦʣʜʠץ ʘʞʤʠ ʚʘ ʢʨʝʜʠʪ״
˄ʩʠʰʠ  

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

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

 

ʊʠʟʠʤʣʠ ʘ״ʘʤʠʷʪʛʘ ʤʦʣʠʢ ʙʘʥʢʣʘʨʜʘ ʤʫʘʤʤʦʣʠ 

ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ ʶץʦʨʠʨʦץ ʰʘʢʣʣʘʥʤʦץʜʘ. ʄʫʘʤʤʦʣʠ 

ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠʜʘ ˄ʩʠʰ ʢʫʟʘʪʠʣʤʦץʜʘ. 2024 

ʡʠʣʜʘ ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ ״ʘʞʤʠ 27 ʬʦʠʟʛʘ ʦʰʠʙ, 

21,2 ʪʨʣʥ ʩ˄ʤʛʘ ʝʪʜʠ. ʐʫʥʠʥʛʜʝʢ, 2025 ʡʠʣʜʘ ʢʨʝʜʠʪ ץʦʣʜʠסʠʥʠʥʛ 

ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠ 2024 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 8 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʠʙ, 13 

ʬʦʠʟ ʙ˄ʣʜʠ. ʊʠʟʠʤʣʠ ʘ״ʘʤʠʷʪʛʘ ʤʦʣʠʢ ʙʘʥʢʣʘʨ ʙ˄ʡʠʯʘ ʤʫʘʤʤʦʣʠ 

ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ 4,4 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ɹʦʰץʘ ʙʘʥʢʣʘʨʜʘ ʵʩʘ 

ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯ 3 ʬʦʠʟ ʘʪʨʦʬʠʜʘ ʰʘʢʣʣʘʥʜʠ. ɶʟʙʝʢʠʩʪʦʥʜʘ ʤʫʘʤʤʦʣʠ 

ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ 4 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 

ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ ʂʘʚʢʘʟ ʜʘʚʣʘʪʣʘʨʠ ʙ˄ʡʠʯʘ ʤʝʜʠʘʥʘ ʢ˄ʨʩʘʪʢʠʯʠʜʘʥ 1 

ʬʦʠʟ ʙʘʥʜʛʘ ʶץʦʨʠʨʦץ ʞʦʡʣʘʰʜʠ. 
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42-ʯʠʟʤʘ. ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ ʂʘʚʢʘʟ 
ʜʘʚʣʘʪʣʘʨʠ* ʙ˄ʡʠʯʘ ʤʫʘʤʤʦʣʠ 
ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ, % 

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

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

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

 

ʄʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʩʠʬʘʪʠ ñʫʤʠʜʩʠʟò ʜʝʷ 

ʪʘʩʥʠʬʣʘʥʛʘʥ ʢʨʝʜʠʪʣʘʨʜʘ ʧʘʩʘʡʠʰ ʢʫʟʘʪʠʣʤʦץʜʘ. 2024 ʡʠʣ 

ʷʢʫʥʠʜʘ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ ʪʘʨʢʠʙʠʜʘ ñʫʤʠʜʩʠʟò ʜʝʙ ״ʠʩʦʙʣʘʥʛʘʥ 

ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ 18 ʬʦʠʟʥʠ 

ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 7 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥ. ʐʫ ʙʠʣʘʥ 

ʙʠʨʛʘ, ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ 47 ʬʦʠʟʠ ñץʦʥʠץʘʨʩʠʟò ʚʘ 35 ʬʦʠʟʠ 

ñʰʫʙ״ʘʣʠò ʜʝʷ ʪʘʩʥʠʬʣʘʥʛʘʥ ʢʨʝʜʠʪʣʘʨ ״ʠʩʩʘʩʠʛʘ ʪ˄סʨʠ ʢʝʣʛʘʥ.  
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44-ʯʠʟʤʘ. ʄʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ ʚʘ 
ʵ״ʪʠʤʦʣʠʡ ʟʘʨʘʨʣʘʨʥʠ ץʦʧʣʘʰʛʘ 
ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʟʘʭʠʨʘʣʘʨ, % 

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

 
 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 

 

ɹʘʥʢ ʪʠʟʠʤʠʥʠʥʛ ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʡ˄ץʦʪʠʰʣʘʨʛʘ 

ʙʘʨʜʦʰʣʠʣʠʛʠ ʦʰʛʘʥ. 2024 ʡʠʣʜʘ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ץʦʧʣʘʰ 

ʢʦʵʬʬʠʮʠʝʥʪʠ 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 24 ʬʦʠʟʛʘ ʦʰʠʙ, 45 ʬʦʠʟʛʘ ʝʪʜʠ. 

ɹʫ ʵʩʘ, ʙʘʥʢ ʪʠʟʠʤʠʜʘ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠ ʟʘʭʠʨʘʣʘʨ ʙʠʣʘʥ 

 .ʜʘץʦʧʣʘʥʛʘʥʣʠʢ ʜʘʨʘʞʘʩʠ ʷʭʰʠʣʘʥʛʘʥʣʠʛʠʜʘʥ ʜʘʣʦʣʘʪ ʙʝʨʤʦץ

ʐʫʥʠʥʛʜʝʢ, 2024 ʡʠʣ ʷʢʫʥʠʜʘ ʟʘʭʠʨʘʣʘʨ ʯʝʛʠʨʠʣʛʘʥ ״ʦʣʜʘʛʠ ʤʫʘʤʤʦʣʠ 

ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʨʝʛʫʣʷʪʠʚ ʢʘʧʠʪʘʣʛʘ ʥʠʩʙʘʪʠ 9 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. 
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 ʣʘʰ ʙ˄ʡʠʯʘ ʩ˄ʨʦʚʥʦʤʘץʘʚʦʣʘ. ʊʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨʥʠ ʘʥʠ״-2
 

ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʪʦʤʦʥʠʜʘʥ 2025 ʡʠʣʥʠʥʛ ʷʥʚʘʨʴ ʦʡʠʜʘ ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷ 

ʪʠʟʠʤʠʜʘ ʶʟʘʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨʥʠ ʘʥʠץʣʘʰ ʚʘ 

ʭʘʪʘʨʣʘʨʥʠʥʛ ʪʘʲʩʠʨ ʢ˄ʣʘʤʠʥʠ ʙʘ״ʦʣʘʰ ʤʘץʩʘʜʠʜʘ ʙʘʨʯʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ 

(ʨʝʩʧʦʥʜʝʥʪʣʘʨ) ʠʰʪʠʨʦʢʠʜʘ ʥʘʚʙʘʪʜʘʛʠ ʩ˄ʨʦʚʥʦʤʘ38 ˄ʪʢʘʟʠʣʜʠ. 

ʉ˄ʨʦʚʥʦʤʘ ʥʘʪʠʞʘʣʘʨʠʛʘ ʢ˄ʨʘ, ʛʝʦʩʠʸʩʠʡ ʭʘʪʘʨʣʘʨ, ʶץʦʨʠ ʠʥʬʣʷʮʠʷ, 

ʚʘʣʶʪʘ ʢʫʨʩʠ, ʘ״ʦʣʠ ץʘʨʟ ʶʢʠ ʦʨʪʠʰʠ ʚʘ ʢʨʝʜʠʪ ʭʘʪʘʨʣʘʨʠ ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷ 

ʪʠʟʠʤʠʛʘ ʩʝʟʠʣʘʨʣʠ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʭʘʪʘʨʣʘʨ ʩʠʬʘʪʠʜʘ 

ʙʘ״ʦʣʘʥʤʦץʜʘ. ɻʝʦʩʠʸʩʠʡ ʭʘʪʘʨʣʘʨ ʨʝʩʧʦʥʜʝʥʪʣʘʨ ʪʦʤʦʥʠʜʘʥ ץʘʡʜ ʵʪʠʣʛʘʥ ʵʥʛ 

ʘʩʦʩʠʡ ʭʘʪʘʨ ʩʠʬʘʪʠʜʘ ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. ʐʫʥʠʥʛʜʝʢ, ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ʚʘʣʶʪʘ 

ʢʫʨʩʠ ˄ʟʛʘʨʫʚʯʘʥʣʠʛʠ ʙ˄ʡʠʯʘ ʭʘʚʦʪʠʨʣʘʨʠ ʙʠʨʦʟ ʧʘʩʘʡʠʙ, ʶץʦʨʠ ʠʥʬʣʷʮʠʷ ʭʘʚʬʠ 

ʘʩʦʩʠʡ ʭʘʪʘʨʣʘʨ ץʘʪʦʨʠʜʘʥ ʞʦʡ ʦʣʛʘʥ. 

 

46-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. 
 

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

ʪʘ ʵʥʛ ʤʫ״ʠʤ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨ ʪ˄ʧʣʘʤʠʥʠʥʛ 53 ʬʦʠʟʠ ʪʘʰץʠ ʛʝʦʩʠʸʩʠʡ ʭʘʪʘʨʣʘʨ, 

37 ʬʦʠʟʠ ʠʥʬʣʷʮʠʷ ʩʫʨʲʘʪʠʥʠʥʛ ʪʝʟʣʘʰʠʰʠ, 35 ʬʦʠʟʠ ʚʘʣʶʪʘ ʢʫʨʩʠʥʠʥʛ ʢʝʩʢʠʥ 

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

https://cbu.uz/upload/medialibrary/e9b/3u4ohncrlu7otzuv1o6aujh6s4yr6kqp/2023-yil-uchun-moliyaviy-barqarorlik-sharhi.pdf
https://cbu.uz/upload/medialibrary/e9b/3u4ohncrlu7otzuv1o6aujh6s4yr6kqp/2023-yil-uchun-moliyaviy-barqarorlik-sharhi.pdf
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˄ʟʛʘʨʫʚʯʘʥʣʠʛʠ, 29 ʬʦʠʟʠ ʘ״ʦʣʠ ץʘʨʟ ʶʢʠʥʠʥʛ ʦʨʪʠʰʠ, 27 ʬʦʠʟʠ ʢʨʝʜʠʪ ʭʘʪʘʨʣʘʨʠ, 

24 ʬʦʠʟʠ ʢʠʙʝʨ ״ʫʞʫʤʣʘʨ ʙʠʣʘʥ ʙʦסʣʠץ ʭʘʪʘʨʣʘʨʜʘʥ ʠʙʦʨʘʪ39. 

ʐʫʥʠʥʛʜʝʢ, ʤʘʤʣʘʢʘʪ ʤʦʣʠʷʚʠʡ ʪʠʟʠʤʠ ʙʘʨץʘʨʦʨʣʠʛʠʛʘ ʩʘʣʙʠʡ ʪʘʲʩʠʨ 

ʢ˄ʨʩʘʪʠʰʠ ʤʫʤʢʠʥ ʭʘʪʘʨʣʘʨ ץʘʪʦʨʠʜʘ ʣʠʢʚʠʜʣʠʣʠʢ ʭʘʚʬʠ, ʡʠʨʠʢ ץʘʨʟ ʦʣʫʚʯʠʣʘʨ 

ʜʝʬʦʣʪʠ, ʠץʪʠʩʦʜʠʡ ʧʘʩʘʡʠʰ ״ʘʤʜʘ ʠץʣʠʤ ˄ʟʛʘʨʠʰʠ ʙʠʣʘʥ ʙʦסʣʠץ ʭʘʪʘʨʣʘʨ ״ʘʤ 

ʩʘʥʘʙ ˄ʪʠʣʛʘʥ. 

ʈʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 56 ʬʦʠʟʠ ץʠʩץʘ ʤʫʜʜʘʪʜʘ (1 ʡʠʣʛʘʯʘ) ʪʠʟʠʤʣʠ 

ʭʘʪʘʨʣʘʨʥʠʥʛ ʩʦʜʠʨ ʙ˄ʣʠʰ ʵ״ʪʠʤʦʣʠʥʠ ʧʘʩʪ ʙʘ״ʦʣʘʤʦץʜʘ. ɶʨʪʘ ʤʫʜʜʘʪʣʠ (1ï3 ʡʠʣ) 

ʠʩʪʠץʙʦʣʜʘ, ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 61 ʬʦʠʟʠ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨʥʠʥʛ ʩʦʜʠʨ ʙ˄ʣʠʰ 

ʵ״ʪʠʤʦʣʠʥʠ ˄ʨʪʘʯʘ ʜʝʙ ״ʠʩʦʙʣʘʤʦץʜʘ. 

 

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

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

  

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʩ˄ʨʦʚʥʦʤʘʩʠ. 

 

ʉ˄ʨʦʚʥʦʤʘ ʥʘʪʠʞʘʣʘʨʠʛʘ ʢ˄ʨʘ, ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 47 ʬʦʠʟʠ ץʠʩץʘ ʜʘʚʨ ʫʯʫʥ 

ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨ ʜʘʨʘʞʘʩʠ ˄ʨʪʘʯʘ ʙ˄ʣʛʘʥʣʠʛʠʥʠ, 44 ʬʦʠʟʠ ʵʩʘ ˄ʪʛʘʥ 1ï3 ʡʠʣʣʘʨ 

ʜʘʚʦʤʠʜʘ ״ʘʤ ˄ʨʪʘʯʘ ʭʘʪʘʨ ʜʘʨʘʞʘʩʠ ʩʘץʣʘʥʠʙ ץʦʣʛʘʥʣʠʛʠʥʠ ץʘʡʜ ʵʪʠʰʛʘʥ. 

ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ, ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 67 ʬʦʠʟʠ ʢʝʡʠʥʛʠ 3 ʡʠʣ ʜʘʚʦʤʠʜʘ 

ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷ ʪʠʟʠʤʠ ʙʘʨץʘʨʦʨʣʠʛʠʛʘ ʙ˄ʣʛʘʥ ʠʰʦʥʯʠ ʦʨʪʛʘʥ. ɾʫʤʣʘʜʘʥ, ʤʦʣʠʷ 

ʪʠʟʠʤʠ ʙʘʨץʘʨʦʨʣʠʛʠʛʘ ʝʪʘʨʣʠʯʘ ʠʰʦʥʘʜʠʛʘʥ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ʫʣʫʰʠ 2024 

ʡʠʣʥʠʥʛ ʠʶʣʴ ʦʡʠʜʘ ˄ʪʢʘʟʠʣʛʘʥ ʩ˄ʨʦʚʥʦʤʘʛʘ ʥʠʩʙʘʪʘʥ 7 ʬʦʠʟ ʙʘʥʜʛʘ ʦʰʛʘʥ. 

ʈʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 31 ʬʦʠʟʠ ʢʝʣʛʫʩʠʜʘ ʤʘʤʣʘʢʘʪ ʤʦʣʠʷ ʪʠʟʠʤʠ ʙʘʨץʘʨʦʨʣʠʛʠʛʘ 

 .ʠʩʤʘʥ ʠʰʦʥʯ ʙʠʣʜʠʨʛʘʥץ

                                                           
39 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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49-ʯʠʟʤʘ. ʂʝʡʠʥʛʠ 3 ʡʠʣ 
ʜʘʚʦʤʠʜʘ ɶʟʙʝʢʠʩʪʦʥ ʤʦʣʠʷ 
ʪʠʟʠʤʠ ʙʘʨץʘʨʦʨʣʠʛʠʛʘ 
ʠʰʦʥʯʣʠʣʠʢ ʜʘʨʘʞʘʩʠ, % 

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

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʩ˄ʨʦʚʥʦʤʘʩʠ. 

 

ʈʝʩʧʦʥʜʝʥʪʣʘʨ ʪʦʤʦʥʠʜʘʥ ˄ʪʛʘʥ 6 ʦʡ ʜʘʚʦʤʠʜʘ ʩ˄ʨʦʚʥʦʤʘʜʘ ʢʝʣʪʠʨʠʣʛʘʥ 

ʘʩʦʩʠʡ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʜʘ ʩʝʟʠʣʘʨʣʠ ʩʘʣʙʠʡ ˄ʟʛʘʨʠʰʣʘʨ 

ʢʫʟʘʪʠʣʤʘʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 47 ʬʦʠʟʠ ʢʨʝʜʠʪʛʘ ʪʘʣʘʙʥʠʥʛ 

ʦʨʪʛʘʥʣʠʛʠ ״ʘʤʜʘ ʙʘʥʢʣʘʨʘʨʦ ʣʠʢʚʠʜʣʠʣʠʢ ״ʦʣʘʪʠʥʠʥʛ ʷʭʰʠʣʘʥʛʘʥʣʠʛʠʥʠ 

ʙʠʣʜʠʨʠʰʛʘʥ. ʈʝʩʧʦʥʜʝʥʪʣʘʨ 47 ʬʦʠʟʠ ץʠʩץʘ ʚʘ ʫʟʦץ ʤʫʜʜʘʪʣʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ 

ʤʘʥʙʘʣʘʨʠʥʠʥʛ ʩ˄ʥʛʛʠ ʷʨʠʤ ʡʠʣʣʠʢʜʘ ˄ʟʛʘʨʤʘʛʘʥʣʠʛʠ ʪʘʲʢʠʜʣʘʙ ˄ʪʠʰʛʘʥ. 

ʈʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 39 ʬʦʠʟʠ ʩ˄ʥʛʛʠ 6 ʦʡ ʜʘʚʦʤʠʜʘ ץʠʩץʘ ʤʫʜʜʘʪʣʠ 

ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʥʙʘʩʠʥʠʥʛ ʦʰʛʘʥʣʠʛʠʥʠ ץʘʡʜ ʵʪʠ ʛhʘʥ. 
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2.2. ʅʦʙʘʥʢ ʤʦʣʠʷ ʩʝʢʪʦʨʠ 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʥʦʙʘʥʢ ʤʦʣʠʷ ʩʝʢʪʦʨʠʥʠʥʛ40 ʠץʪʠʩʦʜʠʸʪʜʘʛʠ 

ʫʣʫʰʠ ʢʠʯʠʢ ʙ˄ʣʠʙ, ʫʰʙʫ ʩʝʢʪʦʨʜʘʛʠ ʟʘʠʬʣʠʢʣʘʨ ʪʠʟʠʤʣʠ 

ʭʘʪʘʨʣʘʨʥʠ ʢʝʣʪʠʨʠʙ ʯʠץʘʨʠʰ ʵ״ʪʠʤʦʣʠ ʧʘʩʪ ʜʘʨʘʞʘʜʘ ʩʘץʣʘʥʠʙ 

 ʜʘ. 2024 ʡʠʣ ʷʢʫʥʠʛʘ ʢ˄ʨʘ, ʥʦʙʘʥʢ ʤʦʣʠʷ ʩʝʢʪʦʨʠ ʘʢʪʠʚʣʘʨʠʥʠʥʛץʦʣʤʦץ

ʗʀʄʛʘ ʥʠʩʙʘʪʠ 1,7 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 0,3 ʬʦʠʟ 

ʙʘʥʜʛʘ ʦʨʪʛʘʥ. ʐʫʥʠʥʛʜʝʢ, 2024 ʡʠʣʜʘ ʥʦʙʘʥʢ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠ 

ʢ˄ʣʘʤʠʥʠʥʛ ʢʝʥʛʘʡʠʰʠ ʰʘʨʦʠʪʠʜʘ ʤʠʢʨʦʤʦʣʠʷ ʪʘʰʢʠʣʦʪʣʘʨʠ ʙ˄ʡʠʯʘ 

ʢʘʧʠʪʘʣ ʝʪʘʨʣʠʣʠʛʠ ʙ˄ʡʠʯʘ ˄ʨʥʘʪʠʣʛʘʥ ʤʠʥʠʤʘʣ ʪʘʣʘʙʣʘʨ ʙʘʞʘʨʠʣʛʘʥ, 

ʠʧʦʪʝʢʘʥʠ ץʘʡʪʘ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʢʦʨʭʦʥʘʩʠʜʘ ʵʩʘ ʶץʦʨʠ 

ʜʘʨʦʤʘʜʣʠʣʠʢ ʢʫʟʘʪʠʣʜʠ. ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, ɶʟʙʝʢʠʩʪʦʥ ʩʫסʫʨʪʘ ʙʦʟʦʨʠ 

ʨʠʚʦʞʣʘʥʠʰʠʜʘ ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰʣʘʨ ʢʫʟʘʪʠʣʛʘʥ ʙ˄ʣʩʘ-ʜʘ, ʩʫסʫʨʪʘ 

ʙʦʟʦʨʠ ʢ˄ʣʘʤʠ ʥʠʩʙʘʪʘʥ ʧʘʩʪ ʙ˄ʣʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨ ץʘʪʦʨʠʜʘ ץʦʣʤʦץʜʘ. 

 

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

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

 

 

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

 

                                                           
40 ʅʦʙʘʥʢ ʤʦʣʠʷ ʩʝʢʪʦʨʠ ʪʘ״ʣʠʣʠʜʘ ʥʦʙʘʥʢ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ʚʘ ʩʫסʫʨʪʘ ʢʦʤʧʘʥʠʷʣʘʨʠ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ. 
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ʅʦʙʘʥʢ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠ41 ʪʦʤʦʥʠʜʘʥ ʘʞʨʘʪʠʣʛʘʥ 

ʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠʥʠʥʛ ˄ʩʠʰʠ ʩʝʢʠʥʣʘʰʛʘʥ. 2024 ʡʠʣ ʷʢʫʥʠʛʘ ʢ˄ʨʘ, 

ʥʦʙʘʥʢ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨ 

 ʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠ 63 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘסʦʣʜʠץ

ʥʠʩʙʘʪʘʥ 28 ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʘʡʛʘʥ. ʅʦʙʘʥʢ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠ 

ʪʦʤʦʥʠʜʘʥ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠ ʪʘʨʢʠʙʠʜʘ ʤʠʢʨʦʤʦʣʠʷ 

ʪʘʰʢʠʣʦʪʣʘʨʠ ʚʘ ʣʦʤʙʘʨʜʣʘʨʥʠʥʛ ʫʣʫʰʠ 64 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ42. 

ʅʦʙʘʥʢ ʤʦʣʠʷ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʙʫʪʫʥ ʤʦʣʠʷ ʩʝʢʪʦʨʠ43 

ʘʢʪʠʚʣʘʨʠʜʘʛʠ ʫʣʫʰʠ ʙʠʨʦʟ ʦʨʪʛʘʥ. ɾʫʤʣʘʜʘʥ, 2024 ʡʠʣ ʷʢʫʥʠʜʘ 

ʤʦʣʠʷ ʪʠʟʠʤʠ ʘʢʪʠʚʣʘʨʠ ʪʘʨʢʠʙʠʜʘ ʥʦʙʘʥʢ ʤʦʣʠʷ ʩʝʢʪʦʨʠ 

ʘʢʪʠʚʣʘʨʠʥʠʥʛ ʫʣʫʰʠ 3,2 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 0,5 

ʬʦʠʟ ʙʘʥʜʛʘ ʦʨʪʛʘʥ. 2024 ʡʠʣʜʘ ʥʦʙʘʥʢ ʤʦʣʠʷ ʩʝʢʪʦʨʠ ʘʢʪʠʚʣʘʨʠ ״ʘʞʤʠ 

41 ʬʦʠʟʛʘ ʦʰʠʙ, 25,4 ʪʨʣʥ ʩ˄ʤʛʘ ʝʪʜʠ44. 

 

53-ʯʠʟʤʘ. ʉʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠ 
ʨʝʥʪʘʙʝʣʣʠʛʠ*, % 

54-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״

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

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

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

44 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. (2025). 2024 ʡʠʣ ʜʝʢʘʙʨʴ ʉʪʘʪʠʩʪʠʢ ʙʶʣʣʝʪʝʥʴ. 

https://cbu.uz/oz/statistics/credit/?year=2025&month=03&arFilter_DATE_ACTIVE_FROM_1=01.03.2025&arFilter_DATE_ACTIVE_FROM_2=01.04.2025&arFilter_ff%5BSECTION_ID%5D=3512&year=2025&month=01&set_filter=&set_filter=Y
https://cbu.uz/oz/statistics/buleten/2155728/
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ʉʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʨʝʥʪʘʙʝʣʣʠʢ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʜʘ45 

˄ʩʠʰ ʪʨʝʥʜʠ ʢʫʟʘʪʠʣʜʠ. 2024 ʡʠʣʥʠʥʛ 1 ʦʢʪʘʙʨ ״ʦʣʘʪʠʛʘ ʡʠʣʣʠʢ 

 ʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʘʢʪʠʚʣʘʨ ʨʝʥʪʘʙʝʣʣʠʛʠ 8,4סʠʩʦʙʜʘʛʠ ʩʫ״

ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ״ʦʣʘʪʠʛʘ ʥʠʩʙʘʪʘʥ 2,1 ʬʦʠʟ 

ʙʘʥʜʛʘ ˄ʩʛʘʥ. ʉʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʢʘʧʠʪʘʣ ʨʝʥʪʘʙʝʣʣʠʛʠ 

ʢ˄ʨʩʘʪʢʠʯʠ 2,2 ʬʦʠʟ ʙʘʥʜʛʘ ʦʨʪʠʙ, 8,9 ʬʦʠʟʜʘ ʰʘʢʣʣʘʥʛʘʥ. 

ɾʘʤʠ ʩʫסʫʨʪʘ ʩʝʢʪʦʨʠ ʘʢʪʠʚʣʘʨʠ ʪʘʨʢʠʙʠʜʘ ״ʘʸʪʥʠ ʩʫסʫʨʪʘ 

 .ʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠ ʫʣʫʰʠ ʷʥʘʜʘ ʧʘʩʘʡʛʘʥסʘʩʠʜʘʛʠ ʩʫ״ʠʣʠʰ ʩʦץ

2024 ʡʠʣ ʷʢʫʥʠʜʘ ʩʫסʫʨʪʘ ʙʦʟʦʨʠ ʘʢʪʠʚʣʘʨʠ ʪʘʨʢʠʙʠʜʘ ״ʘʸʪʥʠ ʩʫסʫʨʪʘ 

 ʠʣʠʰ ʢʦʤʧʘʥʠʷʣʘʨʠʥʠʥʛ ʘʢʪʠʚʣʘʨʠ 2,8 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023ץ

ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 1,3 ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʘʡʛʘʥ. ʋʰʙʫ ʢʘʤʘʡʠʰ 2024 ʡʠʣʜʘ 

 ʫʨʪʘסʘʩʠʜʘ ʬʘʦʣʠʷʪ ʶʨʠʪʫʚʯʠ ʩʫ״ʠʣʠʰ ʩʦץ ʫʨʪʘסʘʸʪʥʠ ʩʫ״

ʢʦʤʧʘʥʠʷʣʘʨʠ ʩʦʥʠ 7 ʪʘʜʘʥ 5 ʪʘʛʘʯʘ ץʠʩץʘʨʛʘʥʣʠʛʠ46 ʙʠʣʘʥ ʠʟʦ״ʣʘʥʘʜʠ. 

 

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

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

  

ʄʘʥʙʘ: ʀʩʪʠץʙʦʣʣʠ ʣʦʡʠ״ʘʣʘʨ ʤʠʣʣʠʡ ʘʛʝʥʪʣʠʛʠ. 

 

                                                           
45 ROE ʢ˄ʨʩʘʪʢʠʯʠ ʩʦʣʠץʣʘʨʥʠ ʪ˄ʣʘʰʜʘʥ ʢʝʡʠʥʛʠ ʡʠʣʣʠʢ ʩʦʬ ʜʘʨʦʤʘʜʥʠ ˄ʨʪʘʯʘ ʢʘʧʠʪʘʣ ʚʘ ʟʘʭʠʨʘʣʘʨʛʘ 
ʙ˄ʣʠʰ ʡ˄ʣʠ ʙʠʣʘʥ ʪʦʧʠʣʘʜʠ. Rʆɸ ʢ˄ʨʩʘʪʢʠʯʠ ʩʦʣʠץʣʘʨʥʠ ʪ˄ʣʘʰʜʘʥ ʦʣʜʠʥʛʠ ʡʠʣʣʠʢ ʩʦʬ ʜʘʨʦʤʘʜʥʠ ˄ʨʪʘʯʘ 
ʞʘʤʠ ʘʢʪʠʚʣʘʨʛʘ ʙ˄ʣʠʰ ʦʨץʘʣʠ ״ʠʩʦʙʣʘʥʘʜʠ. 

46 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʀʩʪʠץʙʦʣʣʠ ʣʦʡʠ״ʘʣʘʨ ʤʠʣʣʠʡ ʘʛʝʥʪʣʠʛʠ. (2025). ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ 
ʩʫסʫʨʪʘ ʙʦʟʦʨʠʥʠʥʛ 2024 ʡʠʣ ʷʢʫʥʠ ʙ˄ʡʠʯʘ ʫʤʫʤʠʡ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ. 

https://napp.uz/storage/files/shares/opendata/2024/4Q/2024%20%D0%B9%D0%B8%D0%BB%20%D1%8F%D0%BA%D1%83%D0%BD%D0%B8(%D1%83%D0%B7).pdf
https://napp.uz/storage/files/shares/opendata/2024/4Q/2024%20%D0%B9%D0%B8%D0%BB%20%D1%8F%D0%BA%D1%83%D0%BD%D0%B8(%D1%83%D0%B7).pdf
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ʉʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʠʥʚʝʩʪʠʮʠʷʣʘʨʠ ʪʘʨʢʠʙʠʜʘ 

ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ ʷʥʘʜʘ ʦʨʪʛʘʥ. 2024 ʡʠʣ ʷʢʫʥʠ ʙ˄ʡʠʯʘ ʩʫסʫʨʪʘ 

ʪʘʰʢʠʣʦʪʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ץʠʣʠʥʛʘʥ ʞʘʤʠ ʠʥʚʝʩʪʠʮʠʷʣʘʨ ״ʘʞʤʠ 6,5 

ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 6 ʬʦʠʟʛʘ ʦʰʛʘʥ. 

ʉʫסʫʨʪʘʣʦʚʯʠʣʘʨʥʠʥʛ ʜʝʧʦʟʠʪʣʘʨʛʘ ʡ˄ʥʘʣʪʠʨʠʣʛʘʥ ʠʥʚʝʩʪʠʮʠʦʥ 

ʬʘʦʣʠʷʪʠ ʷʥʘʜʘ ʦʨʪʠʙ, 2024 ʡʠʣ ʷʢʫʥʠʜʘ ʞʘʤʠ ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠʥʛ 

ʪʘʨʢʠʙʠʜʘ ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ 70 ʬʦʠʟʛʘʯʘ ʝʪʜʠ. ɾʫʤʣʘʜʘʥ, 2024 

ʡʠʣʜʘ ʩʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʠʥʚʝʩʪʠʮʠʷʣʘʨʠ ʪʘʨʢʠʙʠʜʘ 

ʜʝʧʦʟʠʪʣʘʨ ״ʘʞʤʠ 14 ʬʦʠʟʛʘ ʦʰʛʘʥ ʙ˄ʣʩʘ, ʢ˄ʯʤʘʩ ʤʫʣʢ ʚʘ ץʠʤʤʘʪʣʠ 

 ʜʦʨʠ, ʤʦʩ ʨʘʚʠʰʜʘ 16 ʚʘ 4ץʠʣʠʥʛʘʥ ʠʥʚʝʩʪʠʮʠʷʣʘʨ ʤʠץ ʦʟʣʘʨʛʘסʦץ

ʬʦʠʟʣʘʨʛʘ ʢʘʤʘʡʛʘʥ. ɹʫ ʵʩʘ, ʩʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠ ʥʠʩʙʘʪʘʥ ʭʘʚʬʩʠʟ 

ʚʘ ʙʘʨץʘʨʦʨ ʜʘʨʦʤʘʜ ʤʘʥʙʘʠʛʘ ʢ˄ʧʨʦץ ʠʰʦʥʯ ʙʠʣʜʠʨʘʸʪʛʘʥʠʥʠ 

ʢ˄ʨʩʘʪʤʦץʜʘ. 

 

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

58-ʯʠʟʤʘ. ʉʫסʫʨʪʘ ʙʦʟʦʨʠʜʘ 
ʤʫʢʦʬʦʪʣʘʨ ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷ 
ʜʘʨʘʞʘʩʠ, HH ʠʥʜʝʢʩʠ47 

  

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

 

  

                                                           
47 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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2024 ʡʠʣʜʘ ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨʠ ʩʫסʫʨʪʘ ʪ˄ʣʦʚʣʘʨʠʛʘ 

ʥʠʩʙʘʪʘʥ ʶץʦʨʠʨʦץ ʩʫʨʲʘʪʜʘ ˄ʩʜʠ. ʉʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠ 

ʪʦʤʦʥʠʜʘʥ 2024 ʡʠʣʜʘ ʪ˄ʣʘʥʛʘʥ ʩʫסʫʨʪʘ ʪ˄ʣʦʚʣʘʨʠ48 ״ʘʞʤʠ 2,2 ʪʨʣʥ 

ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 9 ʬʦʠʟʛʘ ʦʰʛʘʥ. ʐʫ ʙʠʣʘʥ 

ʙʠʨʛʘ, 2024 ʡʠʣʜʘ ʞʘʤʠ ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨʠ49 ʤʠץʜʦʨʠ 21 ʬʦʠʟʛʘ 

˄ʩʠʙ, 9,8 ʪʨʣʥ ʩ˄ʤʛʘ ʝʪʜʠ. 2024 ʡʠʣʜʘ ʩʫסʫʨʪʘ ʪ˄ʣʦʚʣʘʨʠʛʘ ץʘʨʘʛʘʥʜʘ 

ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨʠʥʠʥʛ ʶץʦʨʠʨʦץ ʩʫʨʲʘʪʣʘʨʜʘ ˄ʩʛʘʥʣʠʛʠ ʩʫסʫʨʪʘ 

ʪʘʰʢʠʣʦʪʣʘʨʠ ʜʘʨʦʤʘʜʣʠʣʠʛʠʥʠʥʛ ʦʨʪʠʰʠʜʘ ˄ʟ ʠʬʦʜʘʩʠʥʠ ʪʦʧʜʠ. 

ʉʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʦʧʝʨʘʮʠʦʥ ʩʘʤʘʨʘʜʦʨʣʠʢ 

ʢ˄ʨʩʘʪʢʠʯʠ ʦʰʛʘʥ. 2024 ʡʠʣʜʘ ʩʫסʫʨʪʘ ʪ˄ʣʦʚʣʘʨʠʥʠʥʛ ʩʫסʫʨʪʘ 

ʤʫʢʦʬʦʪʣʘʨʠʛʘ ʥʠʩʙʘʪʠ 23 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 3 

ʬʦʠʟ ʙʘʥʜʛʘ ˄ʩʛʘʥ. ʉʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʘʤʘʣʛʘ 

ʦʰʠʨʠʣʛʘʥ ʩʫסʫʨʪʘ ʪ˄ʣʦʚʣʘʨʠ ʦʨʪʠʰʠʛʘ ʥʠʩʙʘʪʘʥ ʞʘʣʙ ʵʪʠʣʛʘʥ ʩʫסʫʨʪʘ 

ʤʫʢʦʬʦʪʣʘʨʠ ʤʠץʜʦʨʠʥʠʥʛ ʶץʦʨʠʨʦץ ʩʫʨʲʘʪʣʘʨʜʘ ˄ʩʠʰʠ ʩʫסʫʨʪʘ 

ʪʘʰʢʠʣʦʪʣʘʨʠ ʩʘʤʘʨʘʜʦʨʣʠʛʠʜʘʛʠ ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰʣʘʨʜʘʥ ʜʘʣʦʣʘʪ 

ʙʝʨʘʜʠ. 

ʉʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨʠʥʠʥʛ ʢʦʥʮʝʥʪʨʘʮʠʷʩʠ ˄ʨʪʘʯʘ ʜʘʨʘʞʘʜʘ 

ʰʘʢʣʣʘʥʤʦץʜʘ. 2024 ʡʠʣ ʷʢʫʥʠʜʘ ʩʫסʫʨʪʘ ʙʦʟʦʨʠʜʘ ʤʫʢʦʬʦʪʣʘʨ 

ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷ ʜʘʨʘʞʘʩʠ 1181 ʛʘʯʘ ʧʘʩʘʡʛʘʥ ʙ˄ʣʩʘ-ʜʘ, 2023 

ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 11 ʬʦʠʟʛʘ ʦʨʪʛʘʥ. ɹʫ ʵʩʘ, 2024 ʡʠʣ ʷʢʫʥʠʜʘ ʩʫסʫʨʪʘ 

ʤʫʢʦʬʦʪʣʘʨʠ ʙ˄ʡʠʯʘ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠ ʙʦʟʦʨʠʥʠʥʛ ʨʘץʦʙʘʪ ʜʘʨʘʞʘʩʠ 

˄ʨʪʘ ʜʘʨʘʞʘʜʘ ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʛʘʥ ʛʫʨʫ״ʜʘ ʩʘץʣʘʥʠʙ ץʦʣʛʘʥʣʠʛʠʜʘʥ 

ʜʘʣʦʣʘʪ ʙʝʨʘʜʠ. 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠʥʠʥʛ ʟʠʯʣʠʛʠ ʦʰʛʘʥ. 

ʍʫʩʫʩʘʥ, ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯ 14 ʬʦʠʟʛʘ ʦʰʠʙ, 2024 ʡʠʣ ʦʭʠʨʠʜʘ 20 ɸפʐ 

ʜʦʣʣʘʨʠʛʘ ʝʪʜʠ. ʐʫʥʛʘ ץʘʨʘʤʘʩʜʘʥ, ɶʟʙʝʢʠʩʪʦʥ ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ 

ʂʘʚʢʘʟ ʤʠʥʪʘץʘʩʠʥʠʥʛ ʘʡʨʠʤ ʜʘʚʣʘʪʣʘʨʠ ʪʘʨʢʠʙʠʜʘʛʠ ʥʠʩʙʘʪʘʥ ʧʘʩʪ 

ʢ˄ʨʩʘʪʢʠʯʛʘ ʵʛʘ ʤʘʤʣʘʢʘʪʣʘʨ ץʘʪʦʨʠʜʘ ʞʦʡʣʘʰʛʘʥ. ʐʫʥʠʥʛʜʝʢ, 2024 

ʡʠʣ ʷʢʫʥʠʜʘ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠʥʠʥʛ ʦʤʤʘʣʘʰʠʰ ʜʘʨʘʞʘʩʠ 7 

ʧʨʦʤʠʣʣʝʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ ˄ʟʛʘʨʠʰʩʠʟ ʰʘʢʣʣʘʥʛʘʥ. 

  

                                                           
48 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. 

49 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. 
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59-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥʜʘ ʩʫסʫʨʪʘ 
ʭʠʟʤʘʪʣʘʨʠ ʟʠʯʣʠʛʠ ʚʘ ʫʣʘʨʥʠʥʛ 
ʦʤʤʘʣʘʰʠʰ ʜʘʨʘʞʘʩʠ 

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

 

 

 

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

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

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

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

 

ʄʠʢʨʦʤʦʣʠʷ ʪʘʰʢʠʣʦʪʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʢʨʝʜʠʪ ʘʞʨʘʪʠʰ 

ʢ˄ʣʘʤʠʥʠʥʛ ʢʝʥʛʘʡʠʰʠ ״ʠʩʦʙʠʛʘ ʞʘʤʠ ʘʢʪʠʚʣʘʨʥʠʥʛ ʢʘʧʠʪʘʣ ʙʠʣʘʥ 

ʪʘʲʤʠʥʣʘʥʛʘʥʣʠʢ ʜʘʨʘʞʘʩʠ ʧʘʩʘʡʛʘʥ. 2024 ʡʠʣʜʘ ʤʠʢʨʦʤʦʣʠʷ 

ʪʘʰʢʠʣʦʪʣʘʨʥʠʥʛ ʞʘʤʠ ʘʢʪʠʚʣʘʨʠ 77 ʬʦʠʟʛʘ ʦʰʠʙ, 7,9 ʪʨʣʥ ʩ˄ʤʥʠ 

ʪʘʰʢʠʣ ʵʪʜʠ. ʄʠʢʨʦʤʦʣʠʷ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʞʘʤʠ ʢʘʧʠʪʘʣ ʤʠץʜʦʨʠ 44 

ʬʦʠʟʛʘ ʦʰʛʘʥ50. ɶʟ ʥʘʚʙʘʪʠʜʘ, ʘʢʪʠʚʣʘʨ ʤʠץʜʦʨʠʥʠʥʛ ʥʠʩʙʘʪʘʥ ʶץʦʨʠ 

ʩʫʨʲʘʪʣʘʨʜʘ ˄ʩʠʰʠ ʢʘʧʠʪʘʣ ʝʪʘʨʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠʥʠ51 ʢʘʤʘʡʠʰʠʜʘ 

˄ʟ ʠʬʦʜʘʩʠʥʠ ʪʦʧʛʘʥ. 2025 ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ ʤʠʢʨʦʤʦʣʠʷ 

                                                           
50 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. (2025). 2024 ʡʠʣ ʜʝʢʘʙʨʴ ʉʪʘʪʠʩʪʠʢ ʙʶʣʣʝʪʝʥʴ. 

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

https://cbu.uz/oz/statistics/buleten/2155728/
https://lex.uz/docs/6349880
https://lex.uz/docs/6349880
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ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʢʘʧʠʪʘʣ ʤʦʥʘʥʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠ 32 ʬʦʠʟʥʠ 

ʪʘʰʢʠʣ ʵʪʠʙ, 2024 ʡʠʣʥʠʥʛ ʤʦʩ ״ʦʣʘʪʠʛʘ ʥʠʩʙʘʪʘʥ 7 ʬʦʠʟ ʙʘʥʜʛʘ 

ʪʫʰʛʘʥ. ʄʠʢʨʦʤʦʣʠʷ ʪʘʰʢʠʣʦʪʣʘʨʥʠʥʛ ʢʘʧʠʪʘʣ ʝʪʘʨʣʠʣʠʢ 

ʢʦʵʬʬʠʮʠʝʥʪʣʘʨʠ ˄ʨʥʘʪʠʣʛʘʥ ʤʠʥʠʤʘʣ ʪʘʣʘʙʜʘʥ ʶץʦʨʠ 

ʰʘʢʣʣʘʥʤʦץʜʘ. 

 

61-ʯʠʟʤʘ. ʄʠʢʨʦʤʦʣʠʷ 
ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʢʘʧʠʪʘʣ 
ʝʪʘʨʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠ, % 

62-ʯʠʟʤʘ. ʀʧʦʪʝʢʘʥʠ ץʘʡʪʘ 
ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʪʘʰʢʠʣʦʪʠʥʠʥʛ 
ʢʘʧʠʪʘʣ ʚʘ ʘʢʪʠʚʣʘʨ 
ʨʝʥʪʘʙʝʣʣʠʢʣʘʨʠ, % 

 

 

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

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

 

ɶʟʙʝʢʠʩʪʦʥ ʠʧʦʪʝʢʘʥʠ ץʘʡʪʘ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʢʦʤʧʘʥʠʷʩʠ 

ʢʘʧʠʪʘʣʠʥʠʥʛ ʦʰʛʘʥʣʠʛʠ ״ʠʩʦʙʠʛʘ ʢʘʧʠʪʘʣ ʨʝʥʪʘʙʝʣʣʠʛʠ 

ʢ˄ʨʩʘʪʢʠʯʠ ʧʘʩʘʡʛʘʥ. 2024 ʡʠʣ ʷʢʫʥʠʜʘ ʠʧʦʪʝʢʘʥʠ ץʘʡʪʘ 

ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʪʘʰʢʠʣʦʪʠʥʠʥʛ ʘʢʪʠʚʣʘʨ ʚʘ ʢʘʧʠʪʘʣ ʨʝʥʪʘʙʝʣʣʠʢ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʤʦʩ ʨʘʚʠh ʜʘ 3 ʚʘ 17 ʬʦʠʟʣʘʨʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. 2024 

ʡʠʣʜʘ ʠʧʦʪʝʢʘʥʠ ץʘʡʪʘ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʪʘʰʢʠʣʦʪʠʥʠʥʛ ʩʦʬ ʬʦʡʜʘʩʠ 

2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 3,7 ʤʘʨʪʘʛʘ ʦʨʪʛʘʥ. ɾʘʤʠ ʢʘʧʠʪʘʣ ʤʠץʜʦʨʠ ʵʩʘ 5,5 

ʙʘʨʦʙʘʨʛʘ ˄ʩʛʘʥ52. 

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

https://uzmrc.uz/uz/shareholders-investors/moliyaviy-hisobotlar/
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2.3. ʂʘʧʠʪʘʣ ʙʦʟʦʨʠ 

ɾʘ״ʦʥ ʢʘʧʠʪʘʣ ʙʦʟʦʨʣʘʨʠʜʘʛʠ ʢʝʩʢʠʥ ˄ʟʛʘʨʫʚʯʘʥʣʠʢ 

ʰʘʨʦʠʪʠʜʘ ʤʘʤʣʘʢʘʪʥʠʥʛ ʠʯʢʠ ʢʘʧʠʪʘʣ ʙʦʟʦʨʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ 

ʜʦʣʟʘʨʙʣʠʛʠ ʦʨʪʤʦץʜʘ. ɻʣʦʙʘʣ ʤʠץʸʩʠʜʘ ʠץʪʠʩʦʜʠʡ ʩʠʸʩʘʪ ʚʘ ʩʘʚʜʦ 

ʥʦʘʥʠץʣʠʢʣʘʨʠʥʠʥʛ ʶץʦʨʠ ʵʢʘʥʣʠʛʠ ʠʥʚʝʩʪʦʨʣʘʨʥʠʥʛ ʭʘʚʦʪʠʨʣʘʨʠʥʠ 

ʦʰʠʨʜʠ. 2025 ʡʠʣ I ʯʦʨʘʛʠʜʘ ʞʘ״ʦʥ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʦʟʦʨʣʘʨʠʜʘ 

ʩʫʚʝʨʝʥ ʚʘ ʢʦʨʧʦʨʘʪʠʚ ʦʙʣʠʛʘʮʠʷʣʘʨʛʘ ʙ˄ʣʛʘʥ ʪʘʣʘʙʥʠʥʛ ʢʘʤʘʡʠʰʠ 

ʥʘʪʠʞʘʩʠʜʘ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʥʠʥʛ ʙʦʟʦʨ ʥʘʨʭʠ ʧʘʩʘʡʠʙ, 

ʜʘʨʦʤʘʜʣʠʣʠʢ ʦʨʪʜʠ. ʀʥʚʝʩʪʦʨʣʘʨʥʠʥʛ ʜʘʚʣʘʪ ץʘʨʟʠ ʶץʦʨʠ ʙ˄ʣʛʘʥ 

ʤʘʤʣʘʢʘʪʣʘʨ ʙ˄ʡʠʯʘ ʤʘʚʞʫʜ ʭʘʚʦʪʠʨʣʘʨʠ ʫʰʙʫ ʤʘʤʣʘʢʘʪʣʘʨ ץʠʤʤʘʪʣʠ 

 ʦʟʣʘʨʠʛʘ ʙ˄ʣʛʘʥ ʪʘʣʘʙʥʠ ʢʝʣʛʫʩʠʜʘ ʷʥʘʜʘ ʧʘʩʘʡʪʠʨʠʰʠ ʤʫʤʢʠʥ53. ɹʫסʦץ

ʵʩʘ, ˄ʟ ʥʘʚʙʘʪʠʜʘ, ʨʠʚʦʞʣʘʥʘʸʪʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʥʠʥʛ ʪʘʰץʠ ʤʦʣʠʚ̫ʠʡ 

ʤʘʙʣʘסʣʘʨʥʠ ʞʘʣʙ ץʠʣʠʰ ʠʤʢʦʥʠʷʪʣʘʨʠʥʠ ץʠʩץʘʨʪʠʨʘʜʠ. ʅʘʪʠʞʘʜʘ, 

ʞʘ״ʦʥ ʢʘʧʠʪʘʣ ʙʦʟʦʨʣʘʨʠʜʘʛʠ ʥʦʘʥʠץʣʠʢʣʘʨ ʰʘʨʦʠʪʠʜʘ ʤʦʣʠʷʚʠʡ 

ʨʝʩʫʨʩʣʘʨ ״ʘʨʘʢʘʪʠʥʠ ʩʘʤʘʨʘʣʠ ʪʘʲʤʠʥʣʘʰ ʤʘץʩʘʜʠʜʘ ɶʟʙʝʢʠʩʪʦʥʜʘ 

ʠʯʢʠ ʢʘʧʠʪʘʣ ʙʦʟʦʨʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰʥʠʥʛ ʜʦʣʟʘʨʙʣʠʛʠʥʠ ʷʥʘʜʘ 

ʦ ʤhʦץʜʘ. 

ʊʘʰץʠ ʛʝʦʩʠʸʩʠʡ ʢʝʩʢʠʥʣʠʢʣʘʨʥʠʥʛ ʦʨʪʠʰʠ ʞʘ״ʦʥ ʢʘʧʠʪʘʣ 

ʙʦʟʦʨʣʘʨʠʜʘʛʠ ʥʦʙʘʨץʘʨʦʨʣʠʢʢʘ ʩʘʙʘʙ ʙ˄ʣʤʦץʜʘ. ɻʝʦʩʠʸʩʠʡ 

ʭʘʪʘʨʣʘʨ ʠץʪʠʩʦʜʠʡ ״ʘʤʜʘ ʙʦʟʦʨ ʠʰʪʠʨʦʢʯʠʣʘʨʠ ʢʫʪʠʣʤʘʣʘʨʠ ʙʠʣʘʥ 

ʙʦסʣʠץ ʢʘʥʘʣʣʘʨ ʦʨץʘʣʠ ʤʦʣʠʷʚʠʡ ʘʢʪʠʚʣʘʨ ʥʘʨʭʠʥʠʥʛ ʧʘʩʘʡʠʰʠʛʘ 

ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʘʜʠ. 2025 ʡʠʣ ʙʦʰʠʜʘ ɸפʐ ʪʦʤʦʥʠʜʘʥ ʷʥʛʠ ʪʘʨʠʬ 

ʩʠʸʩʘʪʠʥʠʥʛ ʵʲʣʦʥ ץʠʣʠʥʠʰʠ ʞʘ״ʦʥ ʬʦʥʜ ʙʦʟʦʨʣʘʨʠʜʘ ʥʘʨʭʣʘʨʥʠʥʛ 

˄ʟʛʘʨʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʜʠ. ʐʫʥʠʥʛʜʝʢ, ʙʦʰץʘ ʤʘʤʣʘʢʘʪʣʘʨʥʠʥʛ ״ʘʤ 

ɸפʐʛʘ ʥʠʩʙʘʪʘʥ ʯʦʨʘʣʘʨʥʠʥʛ ץ˄ʣʣʘʥʠʣʠʰʠ ʥʦʘʥʠץʣʠʢʣʘʨʥʠ ʷʥʘʜʘ 

ʢʫʯʘʡʪʠʨʤʦץʜʘ54. ʍʫʩʫʩʘʥ, 2025 ʡʠʣ II ʯʦʨʘʛʠʥʠʥʛ ʜʘʩʪʣʘʙʢʠ ״ʘʬʪʘʩʠʜʘ 

S&P 50055 ʚʘ NASDAQ Composite56 ʠʥʜʝʢʩʣʘʨʠ ʤʦʩ ʨʘʚʠʰʜʘ 1057 ʚʘ 1158 

ʬʦʠʟʣʘʨʛʘ ʢʝʩʢʠʥ ʢʘʤʘʡʜʠ. 

ɻʣʦʙʘʣ ʥʦʘʥʠץʣʠʢʣʘʨ ʥʘʪʠʞʘʩʠʜʘ ɶʟʙʝʢʠʩʪʦʥ ʩʫʚʝʨʝʥ 

ʝʚʨʦʦʙʣʠʛʘʮʠʷʣʘʨʠʛʘ ʙ˄ʣʛʘʥ ʪʘʣʘʙʥʠʥʛ ʧʘʩʘʡʠʰʠ ʪʘʰץʠ 

ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʭʘʨʘʞʘʪʣʘʨʠʥʠ ʷʥʘʜʘ ʦʰʠʨʠʰʠ ʤʫʤʢʠʥ. ɻʣʦʙʘʣ 

                                                           
53 International Monetary Fund. (2025, April). Global Financial Stability Report. 

54 International Monetary Fund. (2025, April). Global Financial Stability Report. 

55 ɸפʐ ʬʦʥʜ ʙʠʨʞʘʩʠʜʘ ʞʘʤʠ ʙʦʟʦʨ ʢʘʧʠʪʘʣʣʘʰʫʚʠʥʠʥʛ ʪʘ״ʤʠʥʘʥ 80 ʬʦʠʟʠʥʠ ץʘʤʨʘʙ ʦʣʫʚʯʠ 500 ʪʘ ʝʪʘʢʯʠ 
ʢʦʨʭʦʥʘʣʘʨ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʠʥʠ ˄ʟ ʠʯʠʛʘ ʦʣʛʘʥ ʬʦʥʜ ʠʥʜʝʢʩʠ. 

56 NASDAQ (National Association of Securities Dealers Automated Quotations) ʬʦʥʜ ʙʠʨʞʘʩʠʜʘʛʠ ʙʘʨʯʘ 
ʢʦʤʧʘʥʠʷʣʘʨʥʠʥʛ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʠʜʘʥ ʪʘʰʢʠʣ ʪʦʧʛʘʥ ʬʦʥʜ ʠʥʜʝʢʩʠ. 

57 S&P Dow Jones Indices. (2025). S&P 500. 

58 Nasdaq. (2025). NASDAQ Composite Index. 

https://www.imf.org/en/Publications/GFSR/Issues/2025/04/22/global-financial-stability-report-april-2025
https://www.imf.org/en/Publications/GFSR/Issues/2025/04/22/global-financial-stability-report-april-2025
https://www.spglobal.com/spdji/en/indices/equity/sp-500/#overview
https://www.nasdaq.com/market-activity/index/comp
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ʛʝʦʩʠʸʩʠʡ ʭʘʪʘʨʣʘʨ ʰʘʨʦʠʪʠʜʘ ʨʠʚʦʞʣʘʥʘʸʪʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʜʘ 

ʩʫʚʝʨʝʥ ʦʙʣʠʛʘʮʠʷʣʘʨʥʠʥʛ ʜʘʨʦʤʘʜʣʠʣʠʛʠ ʦʨʪʘʜʠ59. ɹʫ ʵʩʘ, ʭʘʣץʘʨʦ 

ʤʦʣʠʷ ʙʦʟʦʨʣʘʨʠʜʘ ʶץʦʨʠ ʬʦʠʟ ʩʪʘʚʢʘ ʤʫ״ʠʪʠ ʩʘץʣʘʥʠʙ ץʦʣʘʸʪʛʘʥ 

ʰʘʨʦʠʪʜʘ ʨʠʚʦʞʣʘʥʘʸʪʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨ ץʘʪʦʨʠ ɶʟʙʝʢʠʩʪʦʥ ʫʯʫʥ ʞʘʣʙ 

 ʠ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʛʘ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰץʰʠʤʯʘ ʪʘʰ˄ץ ʠʣʠʥʘʜʠʛʘʥץ

ʭʘʨʘʞʘʪʣʘʨʠʥʠ ʷʥʘʜʘ ʦʰʠʨʘʜʠ. 

 

63-ʯʠʟʤʘ. ʈʝʩʧʫʙʣʠʢʘ ʬʦʥʜ ʙʠʨʞʘʩʠ 
UCI ʠʥʜʝʢʩʠ* 

64-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥʜʘ ʢʦʨʧʦʨʘʪʠʚ 
ʦʙʣʠʛʘʮʠʷʣʘʨ ʙʦʟʦʨʠʜʘʛʠ ʩʘʚʜʦʣʘʨ 
 ʘʞʤʠ ʚʘ ʙʠʪʠʤʣʘʨ ʩʦʥʠ״

 

 

ʄʘʥʙʘ: ʈʝʩʧʫʙʣʠʢʘ ʬʦʥʜ ʙʠʨʞʘʩʠ. 

ʀʟʦ״: *Uzbekistan Composite Index (UCI)60 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. 2025 ʡʠʣ 1 ʷʥʚʘʨʴ 
 ʠʜʘ 89 ʪʘ ʘʢʮʠʷ ʵʤʠʪʝʥʪʣʘʨʠ ʤʘʚʞʫʜ ʙ˄ʣʠʙ, ʰʫʣʘʨʜʘʥ 15סʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʙʠʨʞʘ ʢʦʪʠʨʦʚʢʘʣʘʨ ʚʘʨʘ״
ʪʘʩʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʪʘʰʢʠʣ ʵʪʘʜʠ. 

                                                           
59 International Monetary Fund. (2025, April). Global Financial Stability Report. 

60 UCI ץʫʡʠʜʘʛʠ ʬʦʨʤʫʣʘ ʦʨץʘʣʠ ʘʥʠץʣʘʥʘʜʠ: 

 

5#)
-ÁÒËÅÔ #ÁÐ  

-ÁÒËÅÔ #ÁÐ 
"zÁÓÅ )ÎÄÅØ 

 

ɹʫ ʝʨʜʘ, 

-ÁÒËÅÔ #ÁÐ   ï ʙʠʨʞʘ ʢʦʪʠʨʦʚʢʘʣʘʨʠ ʨ˄ʡʭʘʪʠʛʘ ʢʠʨʠʪʠʣʛʘʥ ʙʘʨʯʘ ʘʢʮʠʷ ʵʤʠʪʝʥʪʣʘʨʠʥʠʥʛ ʞʦʨʠʡ ʩʘʚʜʦ 

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

-ÁÒËÅÔ #ÁÐ  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; 

"ÁÓÅ )ÎÄÅØ ï ʠʥʜʝʢʩ ʢ˄ʨʩʘʪʢʠʯʠ ʫʯʫʥ ʙʝʣʛʠʣʘʥʛʘʥ ץʠʡʤʘʪ 1000 ʛʘ ʪʝʥʛ. 

https://www.imf.org/en/Publications/GFSR/Issues/2025/04/22/global-financial-stability-report-april-2025
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Uzbekistan Composite Index (UCI) ץʠʡʤʘʪʠ ʙʠʨʦʟ ʧʘʩʘʡʛʘʥ 

ʙ˄ʣʩʘ-ʜʘ, ʙʘʨץʘʨʦʨ ʰʘʢʣʣʘʥʠʙ ʢʝʣʤʦץʜʘ. 2024 ʡʠʣʜʘ ʢʦʪʠʨʦʚʢʘʣʘʨ 

ʚʘʨʘסʠʛʘ ʢʠʨʠʪʠʣʛʘʥ ʵʤʠʪʝʥʪʣʘʨ ʪʘʨʢʠʙʠʥʠʥʛ ʩʝʟʠʣʘʨʣʠ ץʠʩץʘʨʠʰʠʛʘ 

 ʘʨʘʤʘʡ, ʵʤʠʪʝʥʪʣʘʨ ʘʢʮʠʷʣʘʨʠ ʥʘʨʭʠʜʘʛʠ ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰʣʘʨ ʠʥʜʝʢʩץ

 ʠʡʤʘʪʠʜʘʛʠ ʢʝʩʢʠʥ ʪʝʙʨʘʥʠʰʣʘʨʥʠ ʦʣʜʠʥʠ ʦʣʜʠ. 2024 ʡʠʣ ʷʢʫʥʠʜʘ UCIץ

ʠʥʜʝʢʩʠ 655,1 ʢ˄ʨʩʘʪʢʠʯʥʠ ץʘʡʜ ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 48,1 

ʙʠʨʣʠʢʢʘ ʢʘʤʘʡʜʠ61. ʋʰʙʫ ʧʘʩʘʡʠʰ ʢʦʪʠʨʦʚʢʘʣʘʨ ʚʘʨʘסʠʛʘ ʢʠʨʠʪʠʣʛʘʥ 

ʘʢʮʠʷ ʵʤʠʪʝʥʪʣʘʨʠ ʩʦʥʠʥʠʥʛ 117 ʪʘʜʘʥ 89 ʪʘʛʘʯʘ ʢʘʤʘʡʛʘʥʣʠʛʠ62 ʙʠʣʘʥ 

ʠʟʦ״ʣʘʥʘʜʠ. 

ʂʦʨʧʦʨʘʪʠʚ ʦʙʣʠʛʘʮʠʷʣʘʨ ʙʦʟʦʨʠ ʵʤʠʪʝʥʪʣʘʨʠ ʘʩʦʩʘʥ ʙʘʥʢ 

ʚʘ ʥʦʙʘʥʢ ʤʦʣʠʷ ʩʝʢʪʦʨʠ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘʥ ʪʘʰʢʠʣ ʪʦʧʤʦץʜʘ. 2024 

ʡʠʣ ʷʢʫʥʠ ʙ˄ʡʠʯʘ ʢʦʪʠʨʦʚʢʘʣʘʰ ʚʘʨʘסʠʛʘ ʢʠʨʠʪʠʣʛʘʥ ʵʤʠʪʝʥʪʣʘʨ 

ʪʦʤʦʥʠʜʘʥ ʵʤʠʩʩʠʷ ץʠʣʠʥʛʘʥ ʦʙʣʠʛʘʮʠʷʣʘʨʥʠʥʛ ʞʘʤʠ ʥʦʤʠʥʘʣ ץʠʡʤʘʪʠ 

825,2 ʤʣʨʜ ʩ˄ʤʛʘ ʪʝʥʛ ʙ˄ʣʜʠ. ɹʫʥʜʘ, ʙʘʥʢʣʘʨ ʚʘ ʥʦʙʘʥʢ ʤʦʣʠʷ 

ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʫʣʫʰʠ ʤʦʩ ʨʘʚʠʰʜʘ 18 ʚʘ 82 ʬʦʠʟʣʘʨʥʠ ʪʘʰʢʠʣ 

ʵʪʛʘʥ63. ʐʫʥʠʥʛʜʝʢ, ʢʦʨʧʦʨʘʪʠʚ ʦʙʣʠʛʘʮʠʷʣʘʨ ʙʦʟʦʨʠʜʘ ʩʘʚʜʦʣʘʨ 

ʢ˄ʣʘʤʠ ʦʨʪʠʙ ʙʦʨʤʦץʜʘ. ʍʫʩʫʩʘʥ, 2024 ʡʠʣ ʜʘʚʦʤʠʜʘ 3118 ʪʘ ʙʠʪʠʤʣʘʨ 

ʙ˄ʡʠʯʘ 381 ʤʣʨʜ ʩ˄ʤʣʠʢ ʩʘʚʜʦʣʘʨ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʙ˄ʣʠʙ, 2023 ʡʠʣʛʘ 

ʥʠʩʙʘʪʘʥ 4,1 ʙʘʨʦʙʘʨʛʘ ʦʰʛʘʥ64. 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʘʢʮʠʷʣʘʨ ʙʦʟʦʨʠ ʥʠʩʙʘʪʘʥ ʢʠʯʠʢ ʙ˄ʣʩʘ-ʜʘ, 

ʢ˄ʣʘʤʠ ʢʝʥʛʘʡʠʙ ʙʦʨʤʦץʜʘ. 2024 ʡʠʣʜʘ ʘʢʮʠʷʣʘʨ ʙʦʟʦʨʠʜʘʛʠ ʘʤʘʣʛʘ 

ʦʰʠʨʠʣʛʘʥ ʩʘʚʜʦʣʘʨ ״ʘʞʤʠ 19,2 ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ 

ʥʠʩʙʘʪʘʥ 7,3 ʙʘʨʦʙʘʨʛʘ ˄ʩʛʘʥ65. ɸʢʮʠʷʣʘʨ ʙʦʟʦʨʠʜʘ ʬʘʦʣʣʠʢʥʠʥʛ 

ʩʝʟʠʣʘʨʣʠ ʦʨʪʠʰʠ ʙʦʟʦʨ ʢʘʧʠʪʘʣʣʘʰʫʚʠʥʠʥʛ ˄ʩʠʰʠʜʘ ״ʘʤ ˄ʟ 

ʠʬʦʜʘʩʠʥʠ ʪʦʧʛʘʥ. ʍʫʩʫʩʘʥ, 2024 ʡʠʣ ʜʘʚʦʤʠʜʘ ʤʘʤʣʘʢʘʪʥʠʥʛ 

ʘʢʮʠʷʣʘʨ ʙʦʟʦʨʠ ʢʘʧʠʪʘʣʣʘʰʫʚʠ 43 ʬʦʠʟʛʘ ʦʰʠʙ, ʗʀʄʥʠʥʛ 17 ʬʦʠʟʠʛʘ 

ʝʪʜʠ. ɶʟʙʝʢʠʩʪʦʥʜʘ ʘʢʮʠʷʣʘʨ ʙʦʟʦʨʠ ʢʘʧʠʪʘʣʣʘʰʫʚʠʥʠʥʛ ʗʀʄʛʘ 

ʥʠʩʙʘʪʠ ʠץʪʠʩʦʜʠʡ ʨʠʚʦʞʣʘʥʠʰ ʜʘʨʘʞʘʩʠ ˄ʭʰʘʰ ʙ˄ʣʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨ 

ʦʨʘʩʠʜʘ ʥʠʩʙʘʪʘʥ ʧʘʩʪ ʢ˄ʨʩʘʪʢʠʯʛʘ ʵʛʘ ʤʘʤʣʘʢʘʪʣʘʨ ץʘʪʦʨʠʜʘ 

ʰʘʢʣʣʘʥʤʦץʜʘ. 

  

                                                           
61 ʈʝʩʧʫʙʣʠʢʘ ʬʦʥʜ ʙʠʨʞʘʩʠ. (2025). UCI. 

62 ʈʝʩʧʫʙʣʠʢʘ ʬʦʥʜ ʙʠʨʞʘʩʠ. (2025). ʇʨʝʩʩ-ʨʝʣʠʟ: 2024 ʡʠʣ ʷʢʫʥʣʘʨʠ. 

63 ʈʝʩʧʫʙʣʠʢʘ ʬʦʥʜ ʙʠʨʞʘʩʠ. (2025). ɹʠʨʞʘʚʠʡ ʪʘ״ʣʠʣ. 2024 ʡʠʣ ʜʝʢʘʙʨʴ. 

64 ʈʝʩʧʫʙʣʠʢʘ ʬʦʥʜ ʙʠʨʞʘʩʠ. (2025). ʇʨʝʩʩ-ʨʝʣʠʟ: 2024 ʡʠʣ ʷʢʫʥʣʘʨʠ. 

65 ʈʝʩʧʫʙʣʠʢʘ ʬʦʥʜ ʙʠʨʞʘʩʠ. (2025). ʇʨʝʩʩ-ʨʝʣʠʟ: 2024 ʡʠʣ ʷʢʫʥʣʘʨʠ. 
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https://uzse.uz/rails/active_--cf97f3e7274e28cda6256bbcbfbc3e58e50e9636/Press-Reliz__2024-_yil_yakunlari.pdf
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65-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥʜʘ ʘʢʮʠʷʣʘʨ 
ʙʦʟʦʨʠ ʢʘʧʠʪʘʣʣʘʰʫʚʠ* ʚʘ ʗʀʄʛʘ 
ʥʠʩʙʘʪʠ, ʪʨʣʥ ʩ˄ʤ 

66-ʯʠʟʤʘ. 2025 ʡʠʣ 1 ʷʥʚʘʨʴ 
 ʦʣʘʪʠʛʘ ʪʫʨʣʠ ʤʘʤʣʘʢʘʪʣʘʨʜʘ״
ʘʢʮʠʷʣʘʨ ʙʦʟʦʨʠ 
ʢʘʧʠʪʘʣʣʘʰʫʚʠʥʠʥʛ ʗʀʄʛʘ 
ʥʠʩʙʘʪʠ, % 

 

 

ʄʘʥʙʘʣʘʨ: ʚʘʢʦʣʘʪʣʠ ʜʘʚʣʘʪ ʦʨʛʘʥʣʘʨʠ ʚʘ ʈʝʩʧʫʙʣʠʢʘ ʬʦʥʜ ʙʠʨʞʘʩʠ. 

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

 

2024 ʡʠʣʜʘ ʬʦʥʜ ʙʠʨʞʘʩʠ ʩʘʚʜʦʣʘʨʠʜʘʛʠ ʠʰʪʠʨʦʢʯʠʣʘʨʥʠʥʛ 

ʘʩʦʩʠʡ ʫʣʫʰʠʥʠ ʩʘʥʦʘʪ ʢʦʨʭʦʥʘʣʘʨʠ ʚʘ ʙʘʥʢʣʘʨ ʪʘʰʢʠʣ ʵʪʜʠ. 

ɹʠʨʞʘ ʢʦʪʠʨʦʚʢʘʣʘʰ ʚʘʨʘסʠʛʘ ʢʠʨʠʪʠʣʛʘʥ ʵʤʠʪʝʥʪʣʘʨʥʠʥʛ ץʠʤʤʘʪʣʠ 

 ʘʞʤʠ 19,6 ʪʨʣʥ ʩ˄ʤʥʠ״ ʦʟʣʘʨʠ ʙʠʣʘʥ 2024 ʡʠʣʜʘ ʪʫʟʠʣʛʘʥ ʙʠʪʠʤʣʘʨסʦץ

ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ ץʘʨʠʡʙ 8 ʤʘʨʪʘʛʘ ʢ˄ʧʨʦץ ʙ˄ʣʜʠ. 

ɹʫʥʜʘ, ʘʩʦʩʠʡ ʫʣʫʰʥʠ ʩʘʥʦʘʪ ʢʦʨʭʦʥʘʣʘʨʠʥʠʥʛ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʠ 

ʪʘʰʢʠʣ ʵʪʠʙ, ʪʫʟʠʣʛʘʥ ʙʠʪʠʤʣʘʨʥʠʥʛ 63 ʬʦʠʟʠʥʠ ʵʛʘʣʣʘʜʠ. ʐʫʥʠʥʛʜʝʢ, 

ʙʘʥʢʣʘʨ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʠ ʙ˄ʡʠʯʘ ʪʫʟʠʣʛʘʥ ʙʠʪʠʤʣʘʨ ״ʘʞʤʠʥʠʥʛ 

ʞʘʤʠ ʙʠʪʠʤʣʘʨ ״ʘʞʤʠʜʘʛʠ ʫʣʫʰʠ 33 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ66. ʊʘʲʢʠʜʣʘʰ 

ʞʦʠʟʢʠ, 2024 ʡʠʣʜʘʥ ʵʲʪʠʙʦʨʘʥ ɶʟʙʝʢʠʩʪʦʥ ʬʦʥʜ ʙʠʨʞʘʩʠ ʙʦʟʦʨ 

ʤʘʲʣʫʤʦʪʣʘʨʠʥʠ Bloomberg ʪʝʨʤʠʥʘʣʠʜʘ ʢʫʟʘʪʠʰ ʠʤʢʦʥʠʷʪʠ 

ʷʨʘʪʠʣʠʙ, ʠʥʚʝʩʪʦʨʣʘʨ ʪʦʤʦʥʠʜʘʥ ɶʟʙʝʢʠʩʪʦʥ ʬʦʥʜ ʙʠʨʞʘʩʠ 

ʩʘʚʜʦʣʘʨʠ ʙ˄ʡʠʯʘ ʤʘʲʣʫʤʦʪʣʘʨʥʠ ʦʣʠʰ ʦʩʦʥʣʘʰʜʠ.  

                                                           
66 ʈʝʩʧʫʙʣʠʢʘ ʬʦʥʜ ʙʠʨʞʘʩʠ. (2025). ʉʘʚʜʦ ʩʪʘʪʠʩʪʠʢʘʩʠ. 
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67-ʯʠʟʤʘ. ʈʝʩʧʫʙʣʠʢʘ ʬʦʥʜ ʙʠʨʞʘʩʠ 
ʩʘʚʜʦʣʘʨʠʜʘ ʪʫʟʠʣʛʘʥ ʙʠʪʠʤʣʘʨ 
 ʘʞʤʠ, ʪʨʣʥ ʩ˄ʤ״

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

  

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

 

ɼʘʚʣʘʪ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʠ ʜʘʨʦʤʘʜʣʠʣʠʛʠ ʙʠʨʦʟ ʦʰʛʘʥ. 

2024 ʡʠʣʜʘ ʜʘʚʣʘʪ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʠ ʜʘʨʦʤʘʜʣʠʣʠʛʠ ˄ʨʪʘʯʘ 18 

ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 0,4 ʬʦʠʟ ʙʘʥʜʛʘ ʦʨʪʜʠ. 2025 

ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ ʙʘʥʢʣʘʨ ʘʢʪʠʚʣʘʨʠ ʪʘʨʢʠʙʠʜʘ ʞʘʤʠ ץʠʤʤʘʪʣʠ 

 ʦʣʘʪʠʛʘ״ ʦʟʣʘʨ ʫʣʫʰʠ 6 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2024 ʡʠʣʥʠʥʛ ʤʦʩסʦץ

ʥʠʩʙʘʪʘʥ 2 ʬʦʠʟ ʙʘʥʜʛʘ ˄ʩʛʘʥ. 

ɻʣʦʙʘʣ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʦʟʦʨʠʜʘ ʩʫʚʝʨʝʥ 

ʝʚʨʦʦʙʣʠʛʘʮʠʷʣʘʨ ʙ˄ʡʠʯʘ ʭʘʪʘʨ ʢʫʪʠʣʤʘʣʘʨʠ ʦʨʪʛʘʥ. 2024 ʡʠʣʜʘ 

ɶʟʙʝʢʠʩʪʦʥ ʩʫʚʝʨʝʥ ʝʚʨʦʦʙʣʠʛʘʮʠʷʣʘʨʥʠʥʛ ʜʘʨʦʤʘʜʣʠʣʠʢ 

ʢ˄ʨʩʘʪʢʠʯʠʜʘ ˄ʟʛʘʨʠʰʣʘʨ ʢʫʟʘʪʠʣʠʙ, ʡʠʣ ʷʢʫʥʠʜʘ 7 ʬʦʠʟ ʘʪʨʦʬʠʜʘ 

ʰʘʢʣʣʘʥʜʠ. ɶʟʙʝʢʠʩʪʦʥ ʩʫʚʝʨʝʥ ʝʚʨʦʦʙʣʠʛʘʮʠʷʣʘʨʠ ʙ˄ʡʠʯʘ 

ʜʘʨʦʤʘʜʣʠʣʠʢ ʢ˄ʨʩʘʪʢʠʯʠʥʠʥʛ ʦʨʪʠʰʠʛʘ ץʘʨʘʤʘʡ, ʤʘʤʣʘʢʘʪʥʠʥʛ ʭʘʪʘʨ 

ʧʨʝʤʠʫʤʠ 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ ʧʘʩʘʡʠʙ, 240ï280 ʙʘʟʠʩ ʙʘʥʜ ʘʪʨʦʬʠʜʘ 

ʰʘʢʣʣʘʥʜʠ. ɹʫ ʵʩʘ, ʤʘʚʞʫʜ ʛʝʦʩʠʸʩʠʡ ʭʘʪʘʨʣʘʨ ʪʘʲʩʠʨʠʜʘ ʛʣʦʙʘʣ 

 ʦʟʣʘʨ ʙʦʟʦʨʠʜʘʛʠ ʙʝʥʯʤʘʨʢ ʩʫʚʝʨʝʥ ʝʚʨʦʦʙʣʠʛʘʮʠʷʣʘʨסʦץ ʠʤʤʘʪʣʠץ

ʥʘʨʭʠʜʘ ״ʘʤ ʧʘʩʘʡʠʰ ʪʝʥʜʝʥʮʠʷʣʘʨʠʥʠʥʛ ʢʫʟʘʪʠʣʘʸʪʛʘʥʠʜʘʥ ʜʘʣʦʣʘʪ 

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

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

  

 

ʄʘʥʙʘ: Bloomberg ʚʘ ʀץʪʠʩʦʜʠʸʪ ʚʘ ʤʦʣʠʷ ʚʘʟʠʨʣʠʛʠ. 

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. 

 

ɻʝʦʩʠʸʩʠʡ ʭʘʪʘʨʣʘʨ ʥʘʪʠʞʘʩʠʜʘ ʙʦʟʦʨ ʠץʪʠʩʦʜʠʸʪʠ 

ʨʠʚʦʞʣʘʥʘʸʪʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʥʠʥʛ ʩʫʚʝʨʝʥ ʦʙʣʠʛʘʮʠʷʣʘʨʠʛʘ ʪʘʣʘʙ 

ʧʘʩʘʡʛʘʥ. ɻʣʦʙʘʣ ʥʦʘʥʠץʣʠʢʣʘʨ ʰʘʨʦʠʪʠʜʘ ʠʥʚʝʩʪʦʨʣʘʨ ʤʦʣʠʷʚʠʡ 

ʨʝʩʫʨʩʣʘʨʠʥʠ ʭʘʚʬʩʠʟ ʘʢʪʠʚʣʘʨʛʘ, ʰʫʥʠʥʛʜʝʢ ʨʠʚʦʞʣʘʥʛʘʥ 

ʤʘʤʣʘʢʘʪʣʘʨʥʠʥʛ ʩʫʚʝʨʝʥ ʦʙʣʠʛʘʮʠʷʣʘʨʠʛʘ ʡ˄ʥʘʣʪʠʨʤʦץʜʘ. ʅʘʪʠʞʘʜʘ, 

ʨʠʚʦʞʣʘʥʘʸʪʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨ ʩʫʚʝʨʝʥ ʦʙʣʠʛʘʮʠʷʣʘʨʠʛʘ ʪʘʣʘʙ 

ʢʘʤʘʡʠʙ, ʛʣʦʙʘʣ ʤʦʣʠʷ ʙʦʟʦʨʣʘʨʠʜʘ ʫʰʙʫ ʦʙʣʠʛʘʮʠʷʣʘʨʥʠʥʛ ʙʦʟʦʨ 

ʥʘʨʭʠ ʧʘʩʘʡʠʙ ʙʦʨʘʜʠ. ʊʘʰץʠ ʛʝʦʩʠʸʩʠʡ ʭʘʪʘʨʣʘʨ ʪʘʲʩʠʨʠʜʘ ʜʘʚʣʘʪ 

 ʘʨʦ ʟʘʭʠʨʘʣʘʨ ʜʘʨʘʞʘʩʠ ʧʘʩʪ ʙ˄ʣʛʘʥ ʙʦʟʦʨץʘʤʜʘ ʭʘʣ״ ʦʨʠץʘʨʟʠ ʶץ

ʠץʪʠʩʦʜʠʸʪʠ ʨʠʚʦʞʣʘʥʘʸʪʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʥʠʥʛ ʭʘʪʘʨ ʧʨʝʤʠʫʤʠ 

ʩʝʟʠʣʘʨʣʠ ʜʘʨʘʞʘʜʘ ʦʨʪʠʰʠ ʤʫʤʢʠʥ67. ɹʫ ʵʩʘ, ɶʟʙʝʢʠʩʪʦʥʛʘ ʪʘʰץʠ 

ʤʦʣʠʷʚʠʡ ʤʘʙʣʘסʣʘʨʥʠ ʞʘʣʙ ʵʪʠʰ ʭʘʨʘʞʘʪʣʘʨʠʥʠ ʁץʦʨʠ ʰʘʢʣʣʘʥʠʰʠ 

ʙʠʣʘʥ ʙʦסʣʠץ ʭʘʚʦʪʠʨʣʘʨʥʠ ʦʰʠʨʘʜʠ. 

  

                                                           
67 International Monetary Fund. (2025, April). Global Financial Stability Report. 

https://www.imf.org/en/Publications/GFSR/Issues/2025/04/22/global-financial-stability-report-april-2025
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III. ʅʦʤʦʣʠʷʚʠʡ ʩʝʢʪʦʨ 

3.1. ʂʦʨʧʦʨʘʪʠʚ ʩʝʢʪʦʨ 

2024 ʡʠʣʜʘ ʢʦʨʧʦʨʘʪʠʚ ʩʝʢʪʦʨʜʘ ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ʤʦʣʠʷʚʠʡ 

 ʦʣʘʪʠ ʙ˄ʡʠʯʘ ʭʘʚʦʪʠʨʣʘʨ ʦʨʪʠʙ ʙʦʨʜʠ. ʍʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘʛʠ״

ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʦʰʠʰʠ ״ʘʤʜʘ ʶץʦʨʠ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨ ʫʰʙʫ ʩʝʢʪʦʨʜʘʛʠ 

ʟʘʠʬʣʠʢʣʘʨʥʠ ʢ˄ʨʩʘʪʤʦץʜʘ. ʋʰʙʫ ʚʘʟʠʷʪ ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ˄ʟ 

ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʙʘʞʘʨʘ ʦʣʤʘʩʣʠʢ ʵ״ʪʠʤʦʣʠʥʠʥʛ ʦʰʠʰʠ, ʬʦʠʟʣʠ 

ʭʘʨʘʞʘʪʣʘʨʠʥʠ ץʦʧʣʘʰʜʘʛʠ ץʠʡʠʥʯʠʣʠʢʣʘʨʠ ״ʘʤʜʘ ʜʘʨʦʤʘʜʣʠʣʠʢ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠʥʛ ʧʘʩʘʡʠʰʠ ʢʘʙʠ ״ʦʣʘʪʣʘʨ ʙʠʣʘʥ ʠʟʦ״ʣʘʥʘʜʠ. 

ʖʨʠʜʠʢ ʰʘʭʩʣʘʨʛʘ ʢʨʝʜʠʪ ʘʞʨʘʪʠʰ ʩʫʨʲʘʪʠ ʩʝʢʠʥʣʘʰʤʦץʜʘ. 

2024 ʡʠʣʜʘ ʢʦʨʧʦʨʘʪʠʚ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ˄ʩʠʰ ʩʫʨʲʘʪʠ 10,2 ʬʦʠʟʥʠ 

ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 1,5 ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʘʡʛʘʥ. 

ʂʦʨʧʦʨʘʪʠʚ ʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠ 355,6 ʪʨʣʥ ʩ˄ʤʛʘ ʝʪʛʘʥ. ʐʫʥʠʥʛʜʝʢ, 

ʶʨʠʜʠʢ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘʛʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ 

ʫʣʫʰʠʜʘ ״ʘʤ ʧʘʩʘʡʠʰ ʢʫʟʘʪʠʣʛʘʥ. ʍʫʩʫʩʘʥ, 2024 ʡʠʣʜʘ ʭʦʨʠʞʠʡ 

ʚʘʣʶʪʘʜʘʛʠ ʢʦʨʧʦʨʘʪʠʚ ʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠʥʠʥʛ ʞʘʤʠ ʶʨʠʜʠʢ 

ʰʘʭʩʣʘʨʥʠʥʛ ʢʨʝʜʠʪ ץʦʣʜʠסʠʜʘʛʠ ʫʣʫʰʠ 64 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 

ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 1,4 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥ. 

 

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

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

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ. 
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ʍʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ 

ʪʦʨʪʠʣʛʘʥ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʜʘʛʠ ˄ʩʠʰ ʪʨʝʥʜʠ ʩʘץʣʘʥʠʙ ץʦʣʜʠ. 2024 

ʡʠʣʜʘ ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘʛʠ ʢʦʨʧʦʨʘʪʠʚ ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ 

ʪʦʨʪʠʣʛʘʥ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨ 0,6 ʬʦʠʟ ʙʘʥʜʛʘ ʦʰʠʙ, 10,1 ʬʦʠʟʥʠ ʪʘʰʢʠʣ 

ʵʪʜʠ. ʋʰʙʫ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʥʠʥʛ ʢ˄ʪʘʨʠʣʠʰʠ ʢʨʝʜʠʪʛʘ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ 

ʭʘʨʘʞʘʪʣʘʨʠʥʠ ʦʰʠʨʘʜʠ. 

 

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

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

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʣʘʨʠ. 

 

ʖʨʠʜʠʢ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠʥʠʥʛ ʗʀʄʛʘ 

ʥʠʩʙʘʪʠ ʪʘʬʦʚʫʪʠ ʤʘʥʬʠʡ ʰʘʢʣʣʘʥʤʦץʜʘ. 2024 ʡʠʣ ʷʢʫʥʠʜʘ ʶʨʠʜʠʢ 

ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ 2023 ʡʠʣʛʘ 

ʥʠʩʙʘʪʘʥ 2,4 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʠʙ, 24 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ץʠʣʜʠ. 

ʊʘʨʤʦץʣʘʨ ʙ˄ʡʠʯʘ ʩʘʥʦʘʪ ʫʯʫʥ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ 

ʥʠʩʙʘʪʠ ʶץʦʨʠ ʜʘʨʘʞʘʜʘ ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ, 2024 ʡʠʣ 

ʷʢʫʥʠʜʘ ʶʨʠʜʠʢ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ 

ʪʘʬʦʚʫʪʠ68 ʤʘʥʬʠʡ 8 ʬʦʠʟ ʘʪʨʦʬʠʜʘ ʰʘʢʣʣʘʥʜʠ ״ʘʤʜʘ 2023 ʡʠʣʥʠʥʛ 

ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 3 ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʘʡʜʠ. 

                                                           
68 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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ʂʦʨʧʦʨʘʪʠʚ ʩʝʢʪʦʨʜʘʛʠ ״ʦʣʘʪ 200 ʪʘ ʡʠʨʠʢ ʢʦʨʭʦʥʘ ʤʦʣʠʷʚʠʡ 

ʬʘʦʣʠʷʪʠ ʪʘ״ʣʠʣʠ ʘʩʦʩʠʜʘ ʙʘ״ʦʣʘʥʜʠ. ɹʫʥʜʘ, ʡʠʨʠʢ ʩʦʣʠץ ʪ˄ʣʦʚʯʠ 

 ʦʨʠ ʙ˄ʣʛʘʥ ʘʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʣʘʨʠ ʪʘʥʣʘʙץʘʤʜʘ ʘʢʪʠʚʣʘʨʠ ʶ״

ʦʣʠʥʛʘʥ. 

ʂʦʨʭʦʥʘʣʘʨʥʠʥʛ ʣʝʚʝʨʘʞʠ ˄ʩʠʰʜʘ ʜʘʚʦʤ ʵʪʤʦץʜʘ. 2024 

ʡʠʣʥʠʥʛ III ʯʦʨʘʛʠʜʘ ʪʘʥʣʘʙ ʦʣʠʥʛʘʥ 200 ʪʘ ʡʠʨʠʢ ʘʢʮʠʷʜʦʨʣʠʢ 

ʞʘʤʠʷʪʣʘʨʠʥʠʥʛ ʞʘʤʠ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠʥʛ ʢʘʧʠʪʘʣʛʘ ʥʠʩʙʘʪʠ 206 

ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 8 ʬʦʠʟ ʙʘʥʜʛʘ 

ʦʰʛʘʥ. ʋʰʙʫ ˄ʩʠʰ ʜʠʥʘʤʠʢʘʩʠ ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ 

ʙʘʞʘʨʠʰ ʙʠʣʘʥ ʙʦסʣʠץ ʟʘʠʬʣʠʢʣʘʨ ʦʰʛʘʥʣʠʛʠʥʠ ʠʬʦʜʘʣʘʡʜʠ.  

 

75-ʯʠʟʤʘ. ʄʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ 
ʢʘʧʠʪʘʣʛʘ ʥʠʩʙʘʪʠ* ״ʘʤʜʘ ʟʘʨʘʨ 
ʢ˄ʨʘʸʪʛʘʥ ʢʦʨʭʦʥʘʣʘʨ ʫʣʫʰʠ, % 

76-ʯʠʟʤʘ. ʌʦʠʟʣʠ ʭʘʨʘʞʘʪʣʘʨʥʠ 
 % ,**ʦʧʣʘʰ ʢʦʵʬʬʠʮʠʝʥʪʠץ

 

 

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

ʀʟʦ״: *ʄʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ ʢʘʧʠʪʘʣʛʘ ʥʠʩʙʘʪʠ 200 ʪʘ ʡʠʨʠʢ ʘʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʣʘʨʠʥʠʥʛ 
ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʘʥʠץʣʘʥʛʘʥ. 

**ʌʦʠʟʣʠ ʭʘʨʘʞʘʪʣʘʨʥʠ ץʦʧʣʘʰ ʢʦʵʬʬʠʮʠʝʥʪʠ ʵʢʩʧʦʥʝʥʮʠʘʣ ״ʘʨʘʢʘʪʣʘʥʫʚʯʠ ˄ʨʪʘʯʘʩʠ69 ʦʨץʘʣʠ 
ʠʬʦʜʘʣʘʥʛʘʥ ʙ˄ʣʠʙ, ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯ 200 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. 

                                                           
69 ʕʢʩʧʦʥʝʥʮʠʘʣ ״ʘʨʘʢʘʪʣʘʥʫʚʯʠ ˄ʨʪʘʯʘ ʪʘʩʦʜʠʬʠʡ ʚʘ ץʠʩץʘ ʤʫʜʜʘʪʣʠ ʪʝʙʨʘʥʠʰʣʘʨʥʠ ʢʘʤʘʡʪʠʨʠʰ ʦʨץʘʣʠ 
ʢ˄ʨʩʘʪʢʠʯ ץʠʡʤʘʪʠʥʠ ʪʝʢʠʩʣʘʰ ʫʩʫʣʠ ״ʠʩʦʙʣʘʥʘʜʠ. 
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ʂʦʨʭʦʥʘʣʘʨʥʠʥʛ ʬʦʠʟʣʠ ʭʘʨʘʞʘʪʣʘʨʥʠ ץʦʧʣʘʰ 

ʢʦʵʬʬʠʮʠʝʥʪʠ ʧʘʩʘʡʠʙ ʙʦʨʤʦץʜʘ. 2024 ʡʠʣʥʠʥʛ III ʯʦʨʘʢ ʷʢʫʥʠʜʘ 

ʡʠʨʠʢ ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ʬʦʠʟʣʠ ʭʘʨʘʞʘʪʣʘʨʠʥʠ ץʦʧʣʘʰ ʢʦʵʬʬʠʮʠʝʥʪʠ 

249 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. ʋʰʙʫ ʢ˄ʨʩʘʪʢʠʯ 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ 

ʥʠʩʙʘʪʘʥ 165 ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʪʨʦץ ʰʘʢʣʣʘʥʛʘʥ ʙ˄ʣʠʙ, ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ 

 ʦʙʠʣʠʷʪʠץ ʘʨʟʣʘʨʠ ʙ˄ʡʠʯʘ ʬʦʠʟ ʪ˄ʣʦʚʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰץ

ʧʘʩʘʡʛʘʥʣʠʛʠ ʙʠʣʘʥ ʠʟʦ״ʣʘʥʘʜʠ. 

ʌʦʠʟʣʠ ʭʘʨʘʞʘʪʣʘʨʥʠ ʪ˄ʣʠץ ץʦʧʣʘʡ ʦʣʤʘʡʜʠʛʘʥ ʢʦʨʭʦʥʘʣʘʨ 

ʩʦʥʠʥʠʥʛ ʧʘʩʘʡʠʰʠʛʘ ץʘʨʘʤʘʡ ʟʘʨʘʨ ʢ˄ʨʘʸʪʛʘʥ ʢʦʨʭʦʥʘʣʘʨ ʩʦʥʠ 

ʦʨʪʛʘʥ. 2024 ʡʠʣʥʠʥʛ III ʯʦʨʘʢ ʷʢʫʥʠʜʘ ʞʘʤʠ ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ 22 ʬʦʠʟʠ 

ʬʦʠʟʣʠ ʭʘʨʘʞʘʪʣʘʨʥʠ ץʦʧʣʘʰ ʢʦʵʬʬʠʮʠʝʥʪʠ 100 ʜʘʥ ʧʘʩʪ ʙ˄ʣʛʘʥ 

ʢʦʨʭʦʥʘʣʘʨ ״ʠʩʩʘʩʠʛʘ ʪ˄סʨʠ ʢʝʣʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 

3 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥ. ɿʘʨʘʨ ʢ˄ʨʘʸʪʛʘʥ ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ʩʦʥʠ 5 ʬʦʠʟ 

ʙʘʥʜʛʘ ʦʨʪʠʙ, ʞʘʤʠ ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ 34 ʬʦʠʟʠʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. 

 
77-ʯʠʟʤʘ. ʄʫʪʣʘ״ 70ץʘʤʜʘ ʞʦʨʠʡ 
ʣʠʢʚʠʜʣʠʣʠʢ71 ʢʦʵʬʬʠʮʠʝʥʪʣʘʨʠ, % 

78-ʯʠʟʤʘ. ʂʘʧʠʪʘʣ 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 200 ʪʘ ʡʠʨʠʢ ɸɾʣʘʨʥʠʥʛ ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ 
ʘʥʠץʣʘʥʛʘʥ. 

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

71 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 ʩʝʢʪʦʨʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʢ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʜʝʷʨʣʠ 

˄ʟʛʘʨʠʰʩʠʟ ʰʘʢʣʣʘʥʜʠ. 2024 ʡʠʣʥʠʥʛ ʜʘʩʪʣʘʙʢʠ 9 ʦʡʠʜʘ 

ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ʤʫʪʣʘץ ʣʠʢʚʠʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠ 16 ʬʦʠʟʥʠ ʪʘʰʢʠʣ 

ʵʪʠʙ, ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ʧʫʣ ʤʘʙʣʘסʣʘʨʠ ʞʦʨʠʡ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ץʠʩʤʘʥ 

 ʜʘ. ɾʦʨʠʡ ʣʠʢʚʠʜʣʠʣʠʢץʦʧʣʘʡ ʦʣʠʰ ʠʤʢʦʥʠʷʪʠʥʠ ʢ˄ʨʩʘʪʤʦץ

ʢʦʵʬʬʠʮʠʝʥʪʠ 132 ʬʦʠʟʜʘ ʰʘʢʣʣʘʥʠʙ, ʢʦʨʭʦʥʘʣʘʨ ʪʦʤʦʥʠʜʘʥ 

ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ʙʘʞʘʨʠʰ ״ʦʣʘʪʠ ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʠʬʦʜʘʣʘʡʜʠ.  

ʂʦʨʭʦʥʘʣʘʨʥʠʥʛ ʢʘʧʠʪʘʣ ״ʘʤʜʘ ʘʢʪʠʚʣʘʨ ʨʝʥʪʘʙʝʣʣʠʛʠ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʜʘ ʧʘʩʘʡʠʰ ʢʫʟʘʪʠʣʜʠ. 2024 ʡʠʣʥʠʥʛ ʜʘʩʪʣʘʙʢʠ 9 

ʦʡʠʜʘ ʢʘʧʠʪʘʣ ʨʝʥʪʘʙʝʣʣʠʛʠ ʢ˄ʨʩʘʪʢʠʯʠ 8 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 

ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 2 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥ. ɸʢʪʠʚʣʘʨ 

ʨʝʥʪʘʙʝʣʣʠʛʠ ʢ˄ʨʩʘʪʢʠʯʠ ʵʩʘ 1 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʠʙ, 5 ʬʦʠʟʛʘ ʝʪʜʠ.  
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3.2. ʋʡ ʭ˄ʞʘʣʠʛʠ ʩʝʢʪʦʨʠ 

ɶʟ ʚʘץʪʠʜʘ ץ˄ʣʣʘʥʠʣʛʘʥ ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣ ʩʠʸʩʘʪ ʯʦʨʘʣʘʨʠ 

ʙʘʥʢʣʘʨʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʙʠʣʘʥ ʙʦסʣʠץ ʢʨʝʜʠʪ ʡ˄ץʦʪʠʰʣʘʨʠ 

ʭʘʚʬʠʥʠ ʧʘʩʘʡʪʠʨʜʠ. ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʢʨʝʜʠʪ ʘʞʨʘʪʠʰʜʘ 

 ʘʨʟʛʘ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰʥʠʥʛ ʜʘʨʦʤʘʜʛʘ ʥʠʩʙʘʪʠ (DSTI)ץ ʘʨʟʜʦʨʣʘʨ ʫʯʫʥץ

ʪʘʣʘʙʠʥʠʥʛ ˄ʨʥʘʪʠʣʠʰʠ72, ʨʘʩʤʠʡ ʜʘʨʦʤʘʜ ʤʘʥʙʘʠʛʘ ʸʢʠ ˄ʟ 

ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʪ˄ʣʘʰ ʫʯʫʥ ʝʪʘʨʣʠ ʪ˄ʣʦʚ ץʦʙʠʣʠʷʪʠʛʘ ʵʛʘ ʙ˄ʣʤʘʛʘʥ 

ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʢʨʝʜʠʪ ʘʞʨʘʪʠʰ ʘʤʘʣʠʸʪʠʥʠ ʢʘʤʘʡʪʠʨʜʠ.  

ʈʘʩʤʠʡ ʜʘʨʦʤʘʜʛʘ ʵʛʘ ʙ˄ʣʤʘʛʘʥ ץʘʨʟʜʦʨʣʘʨ ʫʯʫʥ ʶץʦʨʠ 

ʪʘʚʘʢʢʘʣʯʠʣʠʢ ʜʘʨʘʞʘʣʘʨʠ ʙʝʣʛʠʣʘʥʜʠ. 2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ 

ʙʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪ ʰʘʨʪʥʦʤʘʣʘʨʠ ʩʦʥʠʥʠʥʛ 23 

ʬʦʠʟʠ ʨʘʩʤʠʡ ʜʘʨʦʤʘʜʛʘ ʵʛʘ ʙ˄ʣʤʘʛʘʥ ʰʘʭʩʣʘʨ ʙʠʣʘʥ ʪʫʟʠʣʛʘʥ ʙ˄ʣʠʙ, 

2024 ʡʠʣ II ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯ 13 ʬʦʠʟʛʘʯʘ ʧʘʩʘʡʛʘʥ. 

ʐʫʥʠʥʛʜʝʢ, ʙʘʥʢʣʘʨ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠʜʘ DSTI ʪʘʣʘʙʠ ʙ˄ʡʠʯʘ 

ʙʝʣʛʠʣʘʥʛʘʥ ʠʩʪʠʩʥʦ ʜʦʠʨʘʩʠʜʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨ ʫʯʫʥ ʶץʦʨʠ 

ʪʘʚʘʢʢʘʣʯʠʣʠʢ ʜʘʨʘʞʘʣʘʨʥʠʥʛ ʙʝʣʛʠʣʘʥʛʘʥʣʠʛʠ73 ʘ״ʦʣʠ ץʘʨʟ ʶʢʠ ʙʠʣʘʥ 

ʙʦסʣʠץ ʭʘʪʘʨʣʘʨʥʠ ʧʘʩʘʡʪʠʨʠʰʛʘ ʭʠʟʤʘʪ ץʠʣʤʦץʜʘ. 

ɹʠʨ ʥʝʯʪʘ ʢʨʝʜʠʪ ʤʘʞʙʫʨʠʷʪʠʛʘ ʵʛʘ ʙ˄ʣʛʘʥ ץʘʨʟ ʦʣʫʚʯʠʣʘʨ 

ʫʣʫʰʠʥʠʥʛ ʦʨʪʠʙ ʙʦʨʠhʠ ʘ״ʦʣʠ ץʘʨʟ ʶʢʠ ʙʠʣʘʥ ʙʦסʣʠץ 

ʭʘʚʦʪʠʨʣʘʨʥʠ ʦʰʠʨʤʦץʜʘ. ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠʜʘ ʙʠʨ 

ʥʝʯʘ ʢʨʝʜʠʪ ʤʘʞʙʫʨʠʷʪʠ ʤʘʚʞʫʜ ץʘʨʟ ʦʣʫʚʯʠʣʘʨ ʩʦʥʠʥʠʥʛ ʦʨʪʠʰʠ 

ʙʘʥʢʣʘʨ ʦʨʘʩʠʜʘ ʪʘʨץʘʣʠʰ ʭʘʚʬʠʥʠ (contagion risk) ʦʰʠʰʠʛʘ ״ʘʤ ʩʘʙʘʙ 

ʙ˄ʣʠhʠ ʤʫʤʢʠʥ. ɹʫʥʜʘ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʘʢʪʠʚʣʘʨʠ ʪʘʨʢʠʙʠʜʘ ʙʠʨ 

 ʦʙʠʣʠʷʪʠʜʘʛʠ ʩʘʣʙʠʡ ˄ʟʛʘʨʠʰʣʘʨ ʪʝʛʠʰʣʠץ ʘʨʟ ʦʣʫʚʯʠʥʠʥʛ ʪ˄ʣʦʚץ

ʙʘʥʢʣʘʨʥʠʥʛ ʘʢʪʠʚʣʘʨ ʩʠʬʘʪʠʛʘ ʙʠʨ ʚʘץʪʜʘ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʘʜʠ. 2024 ʡʠʣ 

ʜʘʚʦʤʠʜʘ ʙʘʥʢʣʘʨʜʘʥ ʢʨʝʜʠʪ ʦʣʛʘʥ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ 68 ʬʦʠʟʠʜʘ 

ʙʠʨʜʘʥ ʦʨʪʠץ ʢʨʝʜʠʪ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʤʘʚʞʫʜ. ʀʧʦʪʝʢʘ ʚʘ ʘʚʪʦʢʨʝʜʠʪ 

ʦʣʛʘʥ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʪʘʨʢʠʙʠʜʘ ʙʠʨ ʥʝʯʘ ʢʨʝʜʠʪʠ ʤʘʚʞʫʜ 

 .ʘʨʟʜʦʨʣʘʨʥʠʥʛ ʫʣʫʰʠ ʤʦʩ ʨʘʚʠʰʜʘ 48 ʚʘ 42 ʬʦʠʟʣʘʨʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥץ

ʄʠʢʨʦץʘʨʟ ʙ˄ʡʠʯʘ ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯ ʥʠʩʙʘʪʘʥ ʶץʦʨʠʨʦץ ʙ˄ʣʠʙ, ʫʣʘʨʥʠʥʛ 

70 ʬʦʠʟʠ ʙʠʨʜʘʥ ʦʨʪʠץ ʢʨʝʜʠʪ ʦʣʛʘʥ.  

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

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

https://lex.uz/docs/6809992
https://lex.uz/docs/6809992
https://lex.uz/docs/6809992
https://lex.uz/docs/6819990
https://lex.uz/docs/6819990
https://lex.uz/docs/6819990
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79-ʯʠʟʤʘ. פʘʨʟ ʦʣʫʚʯʠʣʘʨ ʩʦʥʠ 
ʙ˄ʡʠʯʘ ʪʘץʩʠʤʦʪ*,  
2025 ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ 

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

  

 

81-ʯʠʟʤʘ. ɸʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ 
ʙʘʥʢʣʘʨʜʘʥ ץʘʨʟʜʦʨʣʠʢ ״ʦʣʘʪʠ, % 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

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

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

ʪʘʨʢʠʙʠʜʘ ʘʩʦʩʠʡ ʫʣʫʰʥʠ ʙʘʥʢ ʢʨʝʜʠʪʣʘʨʠ ʪʘʰʢʠʣ ʵʪʤʦץʜʘ. 2025 

ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʙʘʥʢ ʸʢʠ ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ ʤʘʞʙʫʨʠʷʪʣʘʨʠ 

ʤʘʚʞʫʜ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʩʦʥʠ 5,3 ʤʣʥ ʢʠʰʠʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. ɹʘʨʯʘ 

 ʦʣʠ ʩʦʥʠʥʠʥʛ 89 ʬʦʠʟʠʜʘ ʙʘʥʢʣʘʨ ʦʣʜʠʜʘ ʪ˄ʣʘʰʠ ʣʦʟʠʤ״ʘʨʟʜʦʨ ʘץ

ʙ˄ʣʛʘʥ ʢʨʝʜʠʪʠ ʤʘʚʞʫʜ ʙ˄ʣʠʙ, ʫʣʘʨʥʠʥʛ 9 ʬʦʠʟʠʜʘ ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ 

ʤʘʞʙʫʨʠʷʪʣʘʨʠ ״ʘʤ ʤʘʚʞʫʜ.  

ɹʘʥʢ ʪʠʟʠʤʠʜʘʥ ʪʘʰץʘʨʠ ʘʞʨʘʪʠʣʛʘʥ ץʘʨʟʣʘʨ ʙʠʣʘʥ ʙʦסʣʠץ 

ʟʘʠʬʣʠʢʣʘʨ ʪʘʲʩʠʨʠʜʘ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨʥʠʥʛ ʩʦʜʠʨ ʙ˄ʣʠʰ 

ʵ״ʪʠʤʦʣʠ ʧʘʩʪ ʙʘ״ʦʣʘʥʤʦץʜʘ. 2025 ʡʠʣʥʠʥʛ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, 

ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʙʘʥʢ ʢʨʝʜʠʪʣʘʨʠ ʩʫʤʤʘʩʠ ʞʘʤʠ ץʘʨʟ 

ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠʥʛ 96 ʬʦʠʟʠʥʠ, ʥʦʙʘʥʢ ʢʨʝʜʠʪ ʚʘ ʥʦʤʦʣʠʷʚʠʡ 

ʪʘʰʢʠʣʦʪʣʘʨ ʪʦʤʦʥʠʜʘʥ ʘ״ʦʣʠʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ ʵʩʘ 

ʤʦʩ ʨʘʚʠʰʜʘ 3 ʚʘ 1 ʬʦʠʟʣʘʨʥʠ ʪʘʰʢʠʣ ʵʪʤʦץʜʘ.  

ɹʘʥʢʜʘʥ ʢʨʝʜʠʪ ʦʣʛʘʥ ʘ״ʦʣʠʥʠʥʛ ʫʤʫʤʠʡ ץʘʨʟ ʶʢʠ ʢ˄ʨʩʘʪʢʠʯʠ 

2024 ʡʠʣʜʘ ʙʠʨʦʟ ʦʰʛʘʥ. 2024 ʡʠʣʜʘ ʙʘʥʢʣʘʨʜʘʥ ʢʨʝʜʠʪ ʦʣʛʘʥ 

ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ʙʘʥʢ ʚʘ ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ ʙʘʨʯʘ ץʘʨʟʣʘʨʠʥʠ 

ʠʥʦʙʘʪʛʘ ʦʣʛʘʥ ״ʦʣʜʘʛʠ ʫʤʫʤʠʡ ץʘʨʟ ʶʢʠ ʜʘʨʘʞʘʩʠ ˄ʨʪʘʯʘ 34 ʬʦʠʟʥʠ 

ʪʘʰʢʠʣ ʵʪʛʘʥ. 2024 ʡʠʣʜʘ ʙʘʥʢʜʘʥ ץʘʨʟ ʦʣʛʘʥ ʘ״ʦʣʠ ʦʨʘʩʠʜʘ ʫʤʫʤʠʡ 

DSTI ʢ˄ʨʩʘʪʢʠʯʠ74 50 ʬʦʠʟʜʘʥ ʶץʦʨʠ ץʘʨʟʜʦʨʣʘʨʛʘ ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ 

ʢʨʝʜʠʪʣʘʨ ״ʘʞʤʠʥʠʥʛ ʫʣʫʰʠ 40 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ʐʫʥʠʥʛʜʝʢ, ץʘʨʟ 

ʦʣʫʚʯʠʣʘʨʥʠʥʛ DSTI ʢ˄ʨʩʘʪʢʠʯʠ 26ï50 ʬʦʠʟ ʦʨʘʣʠסʠʜʘ ʙ˄ʣʛʘʥ 

ʢʨʝʜʠʪʣʘʨ ״ʘʞʤʠʥʠʥʛ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨʜʘʛʠ ״ʠʩʩʘʩʠ 42 ʬʦʠʟʛʘ ʪ˄סʨʠ 

ʢʝʣʛʘʥ. ʂʨʝʜʠʪ ʦʣʫʚʯʠʣʘʨʥʠʥʛ 12 ʬʦʠʟʠʜʘ ʵʩʘ ʢʨʝʜʠʪ ʡ˄ץʦʪʠʰʣʘʨʠʥʠʥʛ 

ʶʟʘʛʘ ʢʝʣʠʰ ʵ״ʪʠʤʦʣʠ ʙʘʣʘʥʜ ʙ˄ʣʠʙ, ʫʰʙʫ ʢʨʝʜʠʪ ʦʣʫʚʯʠʣʘʨ ʙ˄ʡʠʯʘ 

DSTI ʢ˄ʨʩʘʪʢʠʯʠ 100 ʬʦʠʟʜʘʥ ʶץʦʨʠ ʢ˄ʨʩʘʪʢʠʯʥʠ ʪʘʰʢʠʣ ʵʪʤʦץʜʘ. 

ʀʧʦʪʝʢʘ ʢʨʝʜʠʪʠ ʦʣʛʘʥ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ʙʝʰʜʘʥ ʙʠʨ 

 ʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠץ ʠʩʤʠʥʠץ ʠʩʤʠ ʜʘʨʦʤʘʜʣʘʨʠʥʠ ʘʩʦʩʠʡץ

 ʘʨʟ ʦʣʫʚʯʠʣʘʨʥʠʥʛ 21ץ ʜʘ. 2024 ʡʠʣʜʘ ʠʧʦʪʝʢʘץʦʧʣʘʰʛʘ ʩʘʨʬʣʘʤʦץ

ʬʦʠʟʠʜʘ DSTI ʢ˄ʨʩʘʪʢʠʯʠ 100 ʬʦʠʟʜʘʥ ʶץʦʨʠ ʙ˄ʣʛʘʥ. DSTI ʢ˄ʨʩʘʪʢʠʯʠ 

50 ʬʦʠʟʜʘʥ ʧʘʩʪ ʙ˄ʣʛʘʥ ץʘʨʟ ʦʣʫʚʯʠʣʘʨ ״ʠʩʩʘʩʠ 39 ʬʦʠʟʥʠ ʪʘʰʢʠʣ 

ʵʪʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʙʘʥʢʣʘʨʜʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʠ ʦʣʛʘʥ ʞʠʩʤʦʥʠʡ 

ʰʘʭʩʣʘʨʥʠʥʛ ʙʘʨʯʘ ʙʘʥʢ ʚʘ ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ 

ʠʥʦʙʘʪʛʘ ʦʣʛʘʥ ״ʦʣʜʘʛʠ ˄ʨʪʘʯʘ DSTI ʢ˄ʨʩʘʪʢʠʯʠ 65 ʬʦʠʟʛʘ ʪ˄סʨʠ ʢʝʣʛʘʥ.  

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

https://cbu.uz/upload/Fin%D0%B0n%D1%81i%D0%B0l%20stability/Research%20and%20analysis/uzc/Aholining-qarz-majburiyatlarini-bajarish-holati.pdf
https://cbu.uz/upload/Fin%D0%B0n%D1%81i%D0%B0l%20stability/Research%20and%20analysis/uzc/Aholining-qarz-majburiyatlarini-bajarish-holati.pdf
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82-ʯʠʟʤʘ. ɹʘʥʢʜʘʥ ץʘʨʟʜʦʨ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ ʞʘʤʠ 
ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʠʥʦʙʘʪʛʘ ʦʣʛʘʥ ״ʦʣʜʘʛʠ DSTI ʪʘץʩʠʤʦʪʠ, 2024 ʡʠʣ 

ɹʘʨʯʘ ʢʨʝʜʠʪʣʘʨ ʀʧʦʪʝʢʘ ʢʨʝʜʠʪʠ 

  

 

ɸʚʪʦʢʨʝʜʠʪ 

 

ʄʠʢʨʦץʘʨʟ 

  

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

ʀʟʦ״: DSTI ʢ˄ʨʩʘʪʢʠʯʠ ʜʘʨʦʤʘʜʛʘ ʵʛʘ ʚʘ ʦʡʣʠʢ ʜʘʨʦʤʘʜʠ ˄ʨʪʘʯʘ ʫʡ ʭ˄ʞʘʣʠʛʠʥʠʥʛ ʙʠʨ ʦʡʣʠʢ ʤʠʥʠʤʘʣ 
ʷʰʘʰ ʭʘʨʘʞʘʪʠʜʘʥ ʢʘʤ ʙ˄ʣʤʘʛʘʥ ץʘʨʟ ʦʣʫʚʯʠʣʘʨ ʙ˄ʡʠʯʘ ״ʠʩʦʙʣʘʥʛʘʥ. ɹʘʥʢʜʘʥ ʢʨʝʜʠʪ ʦʣʛʘʥ 
ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ DSTI ʢ˄ʨʩʘʪʢʠʯʠʥʠ ״ʠʩʦʙʣʘʰʜʘ 2024 ʡʠʣʜʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪ 
ʤʘʞʙʫʨʠʷʪʣʘʨʠʛʘ ץ˄ʰʠʤʯʘ ʪʘʨʟʜʘ ʙʘʥʢ, ʥʦʙʘʥʢ ʚʘ ʥʦʤʦʣʠʷʚʠʡ ʪʘʰʢʠʣʦʪʣʘʨ ʙʠʣʘʥ ʪʫʟʠʣʛʘʥ ״ʘʤʜʘ 
ʘʤʘʣʜʘ ʙ˄ʣʛʘʥ ʢʨʝʜʠʪ ʚʘ ץʘʨʟ ʰʘʨʪʥʦʤʘʣʘʨʠ ʙ˄ʡʠʯʘ ʙʘʨʯʘ ʤʘʞʙʫʨʠʷʪʣʘʨ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ. 
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83-ʯʠʟʤʘ. ɹʘʥʢʜʘʥ ץʘʨʟʜʦʨ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ ʞʘʤʠ 
ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʠʥʦʙʘʪʛʘ ʦʣʛʘʥ ״ʦʣʜʘʛʠ DSTI ˄ʨʪʘʯʘʩʠ75, 2024 ʡʠʣ 

ɹʘʨʯʘ ʢʨʝʜʠʪʣʘʨ ʀʧʦʪʝʢʘ ʢʨʝʜʠʪʠ 

  

 

ɸʚʪʦʢʨʝʜʠʪ 

 

ʄʠʢʨʦץʘʨʟ 

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

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

                                                           
75 ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʙ˄ʡʠʯʘ DSTI ʢ˄ʨʩʘʪʢʠʯʠʥʠ ״ʠʩʦʙʣʘʰʜʘ ʨʘʩʤʠʡ ʦʡʣʠʢ ʜʘʨʦʤʘʜʠ ˄ʨʪʘʯʘ ʫʡ 
ʭ˄ʞʘʣʠʢʣʘʨʠʥʠʥʛ ʙʠʨ ʦʡʣʠʢ ʤʠʥʠʤʘʣ ʷʰʘʰ ʭʘʨʘʞʘʪʣʘʨʠʜʘʥ ʢʘʤ ʙ˄ʣʤʘʛʘʥ ץʘʨʟ ʦʣʫʚʯʠʣʘʨ ץʘʤʨʘʙ ʦʣʠʥʛʘʥ. 
2024 ʡʠʣʜʘ ʘ״ʦʣʠ ץʘʨʟ ʶʢʠ ʜʘʨʘʞʘʩʠʥʠ ʘʥʠץʣʘʰʜʘ ʙʘʥʢʜʘʥ ʞʘʤʠ ʢʨʝʜʠʪ ʦʣʫʚʯʠʣʘʨʥʠʥʛ 41 ʬʦʠʟʠ ץʘʤʨʘʙ 
ʦʣʠʥʛʘʥ. ʋʰʙʫ ʢ˄ʨʩʘʪʢʠʯ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʠʜʘ 77 ʬʦʠʟ, ʘʚʪʦʢʨʝʜʠʪʜʘ 61 ʬʦʠʟ, ʤʠʢʨʦץʘʨʟʜʘ 46 ʬʦʠʟʥʠ ʪʘʰʢʠʣ 
ʵʪʛʘʥ. 



 
 

64 
 

ɶʨʥʘʪʠʣʛʘʥ ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣ ʯʦʨʘʣʘʨ ʥʘʪʠʞʘʩʠʜʘ 

ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ץʘʨʟ ʶʢʠ ״ʦʣʘʪʠ 

ʷʭʰʠʣʘʥʠʙ ʙʦʨʤʦץʜʘ. 2024 ʡʠʣʜʘ ʙʘʥʢʣʘʨʜʘʥ ʘʚʪʦʢʨʝʜʠʪ ʦʣʛʘʥ 

ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ DSTI ʢ˄ʨʩʘʪʢʠʯʠ 61 ʬʦʠʟʥʠ ʪʘʰʢʠʣ 

ʵʪʛʘʥ. 2024 ʡʠʣ 1 ʠʶʣʜʘʥ ʙʦʰʣʘʙ ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ˄ʨʥʘʪʠʣʛʘʥ 

ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣ ʯʦʨʘʣʘʨ76 ʢʨʝʜʠʪ ʦʣʫʚʯʠʣʘʨʥʠʥʛ ץʘʨʟ ʶʢʠ ʜʘʨʘʞʘʩʠ 

ʧʘʩʘʡʠʰʠʛʘ ʭʠʟʤʘʪ ץʠʣʤʦץʜʘ. ɾʫʤʣʘʜʘʥ, 2024 ʡʠʣ II ʷʨʠʤ ʡʠʣʣʠʛʠʜʘ 

ʘʚʪʦʢʨʝʜʠʪ ʦʣʛʘʥ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʙ˄ʡʠʯʘ DSTI ʢ˄ʨʩʘʪʢʠʯʠ 50 

ʬʦʠʟʜʘʥ ʶץʦʨʠ ץʘʨʟ ʦʣʫʚʯʠʣʘʨ ʫʣʫʰʠ 40 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2024 ʡʠʣ 

I ʷʨʠʤ ʡʠʣʣʠʛʠʛʘ ʥʠʩʙʘʪʘʥ 23 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥ. 

ʄʠʢʨʦץʘʨʟ ʦʣʫʚʯʠʣʘʨ ʙ˄ʡʠʯʘ ץʘʨʟ ʶʢʠ ʜʘʨʘʞʘʩʠ ʦʰʠʙ 

ʙʦʨʤʦץʜʘ. 2024 ʡʠʣʜʘ ʤʠʢʨʦץʘʨʟ ʦʣʛʘʥ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ʙʘʥʢ ʚʘ 

ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ ʙʘʨʯʘ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ DSTI ʢ˄ʨʩʘʪʢʠʯʠ 

34 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. ʄʠʢʨʦץʘʨʟ ʦʣʫʚʯʠʣʘʨʥʠʥʛ ץʘʨʟ ʶʢʠ ʜʘʨʘʞʘʩʠ 

ʠʧʦʪʝʢʘ ʸʢʠ ʘʚʪʦʢʨʝʜʠʪ ʦʣʫʚʯʠʣʘʨ ץʘʨʟ ʶʢʠʛʘ ʥʠʩʙʘʪʘʥ ʧʘʩʪʨʦץ 

ʰʘʢʣʣʘʥʛʘʥ ʙ˄ʣʩʘ-ʜʘ, ʫʥʠʥʛ ˄ʩʠʰ ʩʫʨʲʘʪʠ ʪʝʟʣʘʰʛʘʥ. 2024 ʡʠʣ 1 

ʠʶʣʜʘʥ ʙʦʰʣʘʙ ʤʠʢʨʦץʘʨʟ ʦʣʫʚʯʠʣʘʨ ʙ˄ʡʠʯʘ ץʘʨʟ ʶʢʠ ʪʘʣʘʙʠʥʠʥʛ 

ʝʥʛʠʣʣʘʰʪʠʨʠʣʛʘʥʣʠʛʠ77 DSTI ʢ˄ʨʩʘʪʢʠʯʠʥʠʥʛ ʦʨʪʠʰʠʜʘ ˄ʟ ʠʬʦʜʘʩʠʥʠ 

ʪʦʧʛʘʥ.  

ɸ״ʦʣʠʛʘ ʘʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ LTV 

ʢ˄ʨʩʘʪʢʠʯʠʜʘ ʜʝʷʨʣʠ ˄ʟʛʘʨʠʰ ʢʫʟʘʪʠʣʤʘʜʠ. 2024 ʡʠʣ ʜʘʚʦʤʠʜʘ 

ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʘʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ 

˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ LTV ʢ˄ʨʩʘʪʢʠʯʠ 76 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ 

ʥʠʩʙʘʪʘʥ 1 ʬʦʠʟ ʙʘʥʜʛʘ ʦʨʪʛʘʥ. LTV ʢ˄ʨʩʘʪʢʠʯʠ 75 ʬʦʠʟʜʘʥ ʢʘʤ 

ʙ˄ʣʤʘʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ 2024 ʡʠʣʜʘ ʘʞʨʘʪʠʣʛʘʥ ʞʘʤʠ 

ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠʜʘʛʠ ʫʣʫʰʠ 73 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʠ 

ʢ˄ʨʩʘʪʢʠʯʛʘ ʥʠʩʙʘʪʘʥ 2 ʬʦʠʟ ʙʘʥʜʛʘ ʶץʦʨʠ ʙ˄ʣʜʠ. 

 

 

  

                                                           
76 ɹʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʘʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ ʚʘ ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʪʘʚʘʢʢʘʣʯʠʣʠʢ ʜʘʨʘʞʘʩʠ LTV ״ʘʤʜʘ DSTI 
ʢ˄ʨʩʘʪʢʠʯʠ ʦʨץʘʣʠ ʘʥʠץʣʘʰ ʙʝʣʛʠʣʘʥʛʘʥ. ʍʫʩʫʩʘʥ ʫʰʙʫ ʪʘʨʪʠʙʛʘ ʢ˄ʨʘ, LTV ״ʘʤʜʘ DSTI ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠʥʛ 
ʜʘʨʘʞʘʩʠ ץʘʥʯʘʣʠʢ ʶץʦʨʠ ʙ˄ʣʩʘ, ʪʘʚʘʢʢʘʣʯʠʣʠʢ ʜʘʨʘʞʘʩʠ ״ʘʤ ʰʫʥʯʘʣʠʢ ʶץʦʨʠ ʙ˄ʣʘʜʠ. 

77 2024 ʡʠʣ 1 ʠʶʣʛʘ ץʘʜʘʨ ʤʠʢʨʦץʘʨʟʣʘʨ ʘʞʨʘʪʠʰʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ץʘʨʟ ʶʢʠ ʢ˄ʨʩʘʪʢʠʯʠʛʘ ʙ˄ʣʛʘʥ 50 
ʬʦʠʟʣʠʢ ʪʘʣʘʙ, 2024 ʡʠʣ 1 ʠʶʣʜʘʥ ʙʦʰʣʘʙ ʥʠʩʙʘʪʘʥ ʝʥʛʠʣʣʘʰʪʠʨʠʣʜʠ. ʍʫʩʫʩʘʥ, ʙʘʨʯʘ ʢʨʝʜʠʪʣʘʨ ץʘʪʦʨʠ 
ʤʠʢʨʦץʘʨʟ ʦʣʫʚʯʠʣʘʨʥʠʥʛ ץʘʨʟ ʶʢʠʛʘ ץ˄ʡʠʣʛʘʥ ʪʘʣʘʙ 2024 ʡʠʣ 1 ʠʶʣʜʘʥ 60 ʬʦʠʟ ʵʪʠʙ ʙʝʣʛʠʣʘʥʜʠ. 

https://lex.uz/docs/6819990
https://lex.uz/docs/6819990
https://lex.uz/docs/6819990
https://lex.uz/docs/4654149
https://lex.uz/docs/4654149
https://lex.uz/docs/4654149
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84-ʯʠʟʤʘ. ɸʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ ʚʘ ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ LTV ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ 

ʀʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ LTV 
ʢ˄ʨʩʘʪʢʠʯʠʥʠʥʛ ʪʘץʩʠʤʣʘʥʠʰʠ 

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

 
 

 

ɸʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ LTV 
ʢ˄ʨʩʘʪʢʠʯʠʥʠʥʛ ʪʘץʩʠʤʣʘʥʠʰʠ 

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

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 
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ʄʘʢʨʦʧʨʫʜʝʥʮʠʘʣ ʚʦʩʠʪʘʣʘʨʥʠʥʛ ץʘʪʲʠʡʣʘʰʪʠʨʠʣʠʰʠ 

ʘʚʪʦʢʨʝʜʠʪʣʘʨʥʠ ʛʘʨʦʚ ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʥʛʘʥʣʠʢ ʜʘʨʘʞʘʩʠʥʠʥʛ 

ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʜʠ. ʍʫʩʫʩʘʥ, 2024 ʡʠʣʜʘ ʘ״ʦʣʠʛʘ 

ʘʞʨʘʪʠʣʛʘʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ LTV ʢ˄ʨʩʘʪʢʠʯʠ 80 ʬʦʠʟʜʘʥ ʶץʦʨʠ 

ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʘʚʪʦʢʨʝʜʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 6 

ʬʦʠʟ ʙʘʥʜʛʘ ʧʘʩʘʡʠʙ, 48 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ʐʫʥʠʥʛʜʝʢ, 2024 ʡʠʣʜʘ 

ʘʞʨʘʪʠʣʛʘʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ LTV ʢ˄ʨʩʘʪʢʠʯʠ 73 

ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 9 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥ. 

ɹʘʥʢʣʘʨʥʠʥʛ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ 

ʘʞʨʘʪʠʣʛʘʥ ʤʠʢʨʦץʘʨʟʣʘʨ ʤʠץʜʦʨʠ ʶץʦʨʠ ʩʫʨʲʘʪʣʘʨʜʘ ʦʰʤʦץʜʘ. 

2024 ʡʠʣ ʷʢʫʥʠʜʘ ʤʠʢʨʦץʘʨʟʣʘʨʥʠʥʛ ʶץʦʨʠ ʩʫʨʲʘʪʣʘʨʜʘ ˄ʩʠʰʠ 

 ʠסʦʣʜʠץ ʘʨʟʣʘʨץʠʩʦʙʠʛʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠʜʘ ʤʠʢʨʦ״

ʘʚʪʦʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠʛʘ ʥʠʩʙʘʪʘʥ 6 ʬʦʠʟʛʘ ʢ˄ʧ ʰʘʢʣʣʘʥʠʙ, 42,4 ʪʨʣʥ 

ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. 2024 ʡʠʣ ʜʘʚʦʤʠʜʘ ʘ״ʦʣʠʛʘ ʘʞʨʘʪʠʣʛʘʥ 

ʘʚʪʦʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠ 6 ʬʦʠʟʛʘ ʢʘʤʘʡʜʠ, ʤʠʢʨʦץʘʨʟʣʘʨ ץʦʣʜʠסʠ ʵʩʘ 73 

ʬʦʠʟʛʘ ʦʨʪʜʠ. 2024 ʡʠʣ ʷʢʫʥʠʜʘ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ץʦʣʜʠסʠ 67,7 ʪʨʣʥ 

ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣ ʷʢʫʥʠʛʘ ʥʠʩʙʘʪʘʥ 16 ʬʦʠʟʛʘ ˄ʩʛʘʥ. 

ʄʠʢʨʦץʘʨʟʣʘʨ ʘʞʨʘʪʠʰʜʘ ʘʥʠץ ʤʘץʩʘʜ ʚʘ ʛʘʨʦʚ ʪʘʲʤʠʥʦʪʠʥʠʥʛ ʪʘʣʘʙ 

ʵʪʠʣʤʘʩʣʠʛʠ ʥʘʪʠʞʘʩʠʜʘ ץʘʨʟʜʦʨʣʘʨʥʠʥʛ ˄ʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʙʘʞʘʨʘ 

ʦʣʤʘʩʣʠʛʠ ʙʘʥʢʣʘʨʜʘ ʢʨʝʜʠʪ ʡ˄ץʦʪʠʰ ʭʘʚʬʠʥʠ ʦʰʠʨʘʜʠ. 

 

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

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

  

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 
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ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ 

ʥʠʩʙʘʪʠ ˄ʟʠʥʠʥʛ ʫʟʦץ ʤʫʜʜʘʪʣʠ ʪʨʝʥʜʠʜʘʥ ʧʘʩʪʜʘ ʰʘʢʣʣʘʥʜʠ. 2024 

ʡʠʣ ʷʢʫʥʠʛʘ ʢ˄ʨʘ, ʙʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ 

ʢʨʝʜʠʪʣʘʨ ץʦʣʜʠסʠʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ 12,2 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 

ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 0,3 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥ. 2024 ʡʠʣ ʷʢʫʥʠ ʙ˄ʡʠʯʘ 

ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠʜʘ ʵʥʛ ʶץʦʨʠ ʫʣʫʰʣʘʨ ʠʧʦʪʝʢʘ 

ʢʨʝʜʠʪʠ ״ʘʤʜʘ ʤʠʢʨʦץʘʨʟʣʘʨʛʘ ʪ˄סʨʠ ʢʝʣʠʙ, ʫʰʙʫ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ 

ʥʠʩʙʘʪʠ ʤʦʩ ʨʘʚʠʰʜʘ 7 ʚʘ 3 ʬʦʠʟʣʘʨʜʘ ʰʘʢʣʣʘʥʛʘʥ. 
 

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

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

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

 

ʅʦʤʠʥʘʣ ʗʀʄʥʠʥʛ ʘ״ʦʣʠ ʞʦʥ ʙʦʰʠʛʘ ״ʠʩʦʙʣʘʥʛʘʥ ɸפʐ 

ʜʦʣʣʘʨʠʜʘʛʠ ץʠʡʤʘʪʠ ʦʨʪʛʘʥ. 2024 ʡʠʣ ʜʘʚʦʤʠʜʘ ʜʦʠʤʠʡ ʘ״ʦʣʠ 

ʩʦʥʠʥʠʥʛ ʦʨʪʠʰʠ ʚʘ ʚʘʣʶʪʘ ʢʫʨʩʠ ˄ʟʛʘʨʠʰʠʛʘ ץʘʨʘʤʘʡ, ʥʦʤʠʥʘʣ ʗʀʄʜʘ 

ʢʫʟʘʪʠʣʛʘʥ ʶץʦʨʠ ˄ʩʠʰ ʩʫʨʲʘʪʠ ʘ״ʦʣʠ ʞʦʥ ʙʦʰʠʛʘ ʥʦʤʠʥʘʣ ʗʀʄ 

ʤʠץʜʦʨʠʥʠ ˄ʩʠʰʠʛʘ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʛʘʥ. 2024 ʡʠʣ ʷʢʫʥʠʛʘ ʢ˄ʨʘ, ʘ״ʦʣʠ ʞʦʥ 

ʙʦʰʠʛʘ ʥʦʤʠʥʘʣ ʗʀʄ ʤʠץʜʦʨʠ 3 093 ɸפʐ ʜʦʣʣʘʨʥʠ79 ʪʘʰʢʠʣ ʵʪʠʙ, 

2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 274 ɸפʐ ʜʦʣʣʘʨʠʛʘ ʦʰʛʘʥ. ɹʫʥʜʘ, 2024 ʡʠʣ 

ʜʘʚʦʤʠʜʘ ʥʦʤʠʥʘʣ ʗʀʄ ʤʠץʜʦʨʠʜʘʛʠ ˄ʟʛʘʨʠʰ 532 ɸפʐ ʜʦʣʣʘʨʣʠʢ 

                                                           
78 ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠʥʠʥʛ ʫʟʦץ ʤʫʜʜʘʪʣʠ ʪʨʝʥʜʠ ɹʘʟʝʣ 
ʸʥʜʘʰʫʚʠʛʘ ʢ˄ʨʘ, ʯʦʨʘʢʣʠʢ ʤʘʲʣʫʤʦʪʣʘʨ ʫʯʫʥ 400 000 cʠʣʣʠץʣʘʰ ʧʘʨʘʤʝʪʨʠʜʘʥ ʬʦʡʜʘʣʘʥʛʘʥ ״ʦʣʜʘ ʙʠʨ 
ʪʦʤʦʥʣʘʤʘ HP ʬʠʣʴʪʨʠ ʸʨʜʘʤʠʜʘ ʘʥʠץʣʘʥʛʘʥ. 
79 ʄʠʣʣʠʡ ʩʪʘʪʠʩʪʠʢʘ ץ˄ʤʠʪʘʩʠ. (2025). ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʜʘ ʷʣʧʠ ʠʯʢʠ ʤʘ״ʩʫʣʦʪʥʠ ʠʰʣʘʙ ʯʠץʘʨʠʰ 2024 
ʡʠʣ. 

https://stat.uz/img/01_-vvp_press-reliz-2024_uzb_p61471.pdf
https://stat.uz/img/01_-vvp_press-reliz-2024_uzb_p61471.pdf
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ʠʞʦʙʠʡ, ʘ״ʦʣʠ ʩʦʥʠ ʚʘ ʚʘʣʶʪʘ ʢʫʨʩʠ ˄ʟʛʘʨʠʰʣʘʨʠ ʵʩʘ ʙʠʨʛʘʣʠʢʜʘ 258 

ɸפʐ ʜʦʣʣʘʨʣʠʢ ʩʘʣʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʛʘʥ. 

 

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

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

 

 

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

 

ɸ״ʦʣʠ ʞʦʥ ʙʦʰʠʛʘ ʥʦʤʠʥʘʣ ʗʀʄʥʠʥʛ ɸפʐ ʜʦʣʣʘʨʠʜʘʛʠ 

ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠʜʘ ʧʘʩʘʡʠʰ ʪʝʥʜʝʥʮʠʷʩʠ ʢʫʟʘʪʠʣʜʠ. 2024 ʡʠʣ 

ʷʢʫʥʠʜʘ ʘ״ʦʣʠ ʞʦʥ ʙʦʰʠʛʘ ɸפʐ ʜʦʣʣʘʨʠʜʘ ʗʀʄ ʤʠץʜʦʨʠʥʠʥʛ ʡʠʣʣʠʢ 

˄ʩʠʰ ʩʫʨʲʘʪʠ 10 ʬʦʠʟʜʘ ʰʘʢʣʣʘʥʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 2 ʬʦʠʟ 

ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥ. 2024 ʡʠʣ ʷʢʫʥʠʛʘ ʢ˄ʨʘ, ʙʘʥʢʣʘʨ ʦʣʜʠʜʘ ʤʘʞʙʫʨʠʷʪʛʘ 

ʵʛʘ ״ʘʨ ʙʠʨ ץʘʨʟ ʦʣʫʚʯʠʛʘ ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʢʨʝʜʠʪʠ 

 ʠ 37,6 ʤʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘסʦʣʜʠץ

ʥʠʩʙʘʪʘʥ 1,5 ʬʦʠʟʛʘ ʦʨʪʜʠ. ɸ״ʦʣʠ ʞʦʥ ʙʦʰʠʛʘ ʥʦʤʠʥʘʣ ʗʀʄ 

ʤʠץʜʦʨʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʙ˄ʡʠʯʘ ״ʘʨ ʙʠʨ 

 ʘʞʤʠʥʠʥʛ ʦʰʠʰ ʩʫʨʲʘʪʠʛʘ״ ʨʠ ʢʝʣʘʜʠʛʘʥ ʢʨʝʜʠʪס˄ʘʨʟ ʦʣʫʚʯʠʛʘ ʪץ

ʥʠʩʙʘʪʘʥ ʶץʦʨʠʨʦץ ʵʢʘʥʣʠʛʠ ʘ״ʦʣʠ ץʘʨʟ ʶʢʠ ʜʘʨʘʞʘʩʠʥʠ ʧʘʩʘʡʠʰʠʛʘ 

ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʤʦץʜʘ. 
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91-ʯʠʟʤʘ. ʋʡ ʭ˄ʞʘʣʠʛʠ ʩʝʢʪʦʨʠʜʘ 
ʢʨʝʜʠʪ ʦʣʫʚʯʠʣʘʨ ʩʦʥʠ ʚʘ ״ʘʨ 1 000 
ʢʠʰʠʛʘ* ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ ʢʨʝʜʠʪ 
ʦʣʫʚʯʠʣʘʨ ʩʦʥʠ 

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

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

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

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

 

ɹʘʥʢʜʘʥ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʠ ʤʘʚʞʫʜ ʘ״ʦʣʠ ʢ˄ʣʘʤʠ ʦʨʪʠʙ 

ʙʦʨʤʦץʜʘ. 2024 ʡʠʣ ʷʢʫʥʠʜʘ ״ʘʨ 1 000 ʢʠʰʠʛʘ ʙʘʥʢʣʘʨ ʦʣʜʠʜʘ ץʘʨʟ 

ʤʘʞʙʫʨʠʷʪʠ ʤʘʚʞʫʜ 224 ʪʘ ʤʝ״ʥʘʪʛʘ ʣʘʸץʘʪʣʠ ʸʰʜʘʛʠ ʜʦʠʤʠʡ ʘ״ʦʣʠ 

ʪ˄סʨʠ ʢʝʣʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 31 ʢʠʰʠʛʘ ʦʨʪʛʘʥ. ʐʫʥʠʥʛʜʝʢ, 2024 

ʡʠʣ ʷʢʫʥʠʜʘ ʙʘʥʢʜʘʥ ʢʨʝʜʠʪ ʦʣʛʘʥ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʩʦʥʠ 4,7 ʤʣʥ 

ʢʠʰʠʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 18 ʬʦʠʟʛʘ ʦʰʛʘʥ. ɸ״ʦʣʠ 

ʙʘʥʜʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰʛʘ ץʘʨʘʪʠʣʛʘʥ ʜʘʚʣʘʪ ʜʘʩʪʫʨʣʘʨʠ ʢ˄ʣʘʤʠʥʠʥʛ 

ʦʨʪʠʰʠ ״ʘʤʜʘ ʙʘʥʢ ʭʠʟʤʘʪʣʘʨʠ ץʘʤʨʦʚʠʥʠʥʛ ʢʝʥʛʘʡʠʙ ʙʦʨʠʰʠ ʘ״ʦʣʠ 

˄ʨʪʘʩʠʜʘ ʙʘʥʢ ʢʨʝʜʠʪʠ ʤʘ״ʩʫʣʦʪʣʘʨʠ ʦʤʤʘʣʘʰʠʰʠʛʘ ʪʫʨʪʢʠ ʙ˄ʣʤʦץʜʘ. 

ʅʦʤʠʥʘʣ ʠʰ ״ʘץʠ ʤʠץʜʦʨʠʥʠʥʛ ʦʨʪʠʰʠ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʠ 

ʤʘʚʞʫʜ ʘ״ʦʣʠʥʠʥʛ ʪ˄ʣʦʚ ץʦʙʠʣʠʷʪʠ ʷʭʰʠʣʘʥʠʰʠʛʘ ʭʠʟʤʘʪ 

 ʠץʘ״ ʠʣʫʚʯʠ ʦʤʠʣʣʘʨʜʘʥ ʙ˄ʣʜʠ. 2024 ʡʠʣʜʘ ˄ʨʪʘʯʘ ʥʦʤʠʥʘʣ ʠʰץ

ʤʠץʜʦʨʠ ʡʠʣʣʠʢ 17 ʬʦʠʟʛʘ ʦʰʠʙ, ץʘʨʠʡʙ 5,4 ʤʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʜʠ80. 

                                                           
80 ʄʠʣʣʠʡ ʩʪʘʪʠʩʪʠʢʘ ץ˄ʤʠʪʘʩʠ. (2025). ʅʦʤʠʥʘʣ ״ʠʩʦʙʣʘʥʛʘʥ ˄ʨʪʘʯʘ ʦʡʣʠʢ ʠʰ ״ʘץʠ 2024 ʡʠʣ ʷʥʚʘʨʴ-ʜʝʢʘʙʨʴ. 

https://stat.uz/img/ish-haqi-press-reliz-uzb__p92318.pdf
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ʅʦʤʠʥʘʣ ʠʰ ״ʘץʠʥʠʥʛ ʶץʦʨʠ ʩʫʨʲʘʪʣʘʨʜʘ ˄ʩʠʰʠ ʘ״ʦʣʠʥʠʥʛ ץʘʨʟ 

ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʙʘʞʘʨʠʰ ץʦʙʠʣʠʷʪʠʥʠ ʷʭʰʠʣʘʥʠʰʠʛʘ ʭʠʟʤʘʪ 

  .ʠʩʦʙʣʘʥʘʜʠ״ ʠʣʫʚʯʠ ʦʤʠʣʣʘʨʜʘʥץ

 

93-ʯʠʟʤʘ. ʄʠʢʨʦץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ 
ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʞʘʤʠ 
ʤʠʢʨʦץʘʨʟʣʘʨʜʘʛʠ ʫʣʫʰʠ ʚʘ ץʦʧʣʘʰ 
ʢʦʵʬʬʠʮʠʝʥʪʠ, % 

94-ʯʠʟʤʘ. ʄʠʢʨʦץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ 
ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ ʪʘʨʢʠʙʠ, % 

 
 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ.  

 

ʄʠʢʨʦץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ ʢʨʝʜʠʪ ʭʘʚʬʠ ʦʨʪʤʦץʜʘ. 2024 ʡʠʣ 

ʷʢʫʥʠʜʘ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʤʠʢʨʦץʘʨʟʣʘʨ ʪʘʨʢʠʙʠʜʘʛʠ ʫʣʫʰʠ 4 

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

ʦʨʪʛʘʥ. 2024 ʡʠʣʜʘ ʤʠʢʨʦץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠ 

 ʦʧʣʘʰ ʢʦʵʬʬʠʮʠʝʥʪʠ 1 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʠʙ, ʡʠʣ ʷʢʫʥʠʜʘ 39 ʬʦʠʟʜʘץ

ʰʘʢʣʣʘʥʛʘʥ. 2024 ʡʠʣ ʷʢʫʥʠʜʘ ʤʠʢʨʦץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ ʤʫʘʤʤʦʣʠ 

ʢʨʝʜʠʪʣʘʨʥʠʥʛ 53 ʬʦʠʟʠʥʠ ץʦʥʠץʘʨʩʠʟ, 16 ʬʦʠʟʠʥʠ ʵʩʘ ʫʤʠʜʩʠʟ 

ʢʨʝʜʠʪʣʘʨ ʪʘʰʢʠʣ ʵʪʛʘʥ. ʄʠʢʨʦץʘʨʟ ʧʦʨʪʬʝʣʠ ʪʘʨʢʠʙʠʜʘ ʤʫʘʤʤʦʣʠ 

ʢʨʝʜʠʪʣʘʨ ʫʣʫʰʠ ʶץʦʨʠ ʙ˄ʣʛʘʥ ʙʘʥʢʣʘʨʜʘ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ ʫʯʫʥ 

ʷʨʘʪʠʣʛʘʥ ʟʘʭʠʨʘʣʘʨ ʜʘʨʘʞʘʩʠʥʠʥʛ ʧʘʩʪʣʠʛʠ ʤʠʢʨʦץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ 

ʢʨʝʜʠʪ ʭʘʚʬʠʥʠ ʦʰʠʨʤʦץʜʘ. 
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95-ʯʠʟʤʘ. 2025 ʡʠʣ 1 ʷʥʚʘʨʴ 
 ʠʤʠʜʘץʠʨץ ʦʣʘʪʠʛʘ ʙʘʥʢʣʘʨ״
ʤʠʢʨʦץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ ʤʫʘʤʤʦʣʠ 
ʢʨʝʜʠʪʣʘʨʥʠ ʞʘʤʠ 
ʤʠʢʨʦץʘʨʟʣʘʨʜʘʛʠ ʫʣʫʰʠ ʚʘ 
ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠ ץʦʧʣʘʰ 
ʢʦʵʬʬʠʮʠʝʥʪʠ, % 

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

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

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

 

ʄʠʢʨʦץʘʨʟ ʦʣʫʚʯʠ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʩʦʥʠ ʦʨʪʠʙ ʙʦʨʤʦץʜʘ. 

2025 ʡʠʣʥʠʥʛ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘʥ ʤʠʢʨʦץʘʨʟ 

ʦʣʫʚʯʠʣʘʨ ʩʦʥʠ ץʘʨʠʡʙ 2,3 ʤʣʥ ʢʠʰʠʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2024 ʡʠʣʥʠʥʛ ʤʦʩ 

 ʘʨʟʣʘʨ ʙ˄ʡʠʯʘץʦʣʘʪʠʛʘ ʥʠʩʙʘʪʘʥ 37 ʬʦʠʟʛʘ ʦʰʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʤʠʢʨʦ״

 ʨʠ ʢʝʣʘʜʠʛʘʥ ʰʘʨʪʥʦʤʘʣʘʨ ʩʦʥʠ 1,5 ʪʘʜʘʥ 1,7ס˄ʘʨʟ ʦʣʫʚʯʠʛʘ ʪץ ʘʨ ʙʠʨ״

ʪʘʛʘʯʘ ʦʨʪʛʘʥ. ɹʫ ʵʩʘ, ʘ״ʦʣʠʜʘ ʦʨʪʠץʯʘ ץʘʨʟ ʶʢʠʥʠʥʛ ʧʘʡʜʦ ʙ˄ʣʠʰʠ 

ʙʠʣʘʥ ʙʦסʣʠץ ʭʘʚʦʪʠʨʣʘʨʥʠ ʢʫʯʘʡʪʠʨʤʦץʜʘ. 
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97-ʯʠʟʤʘ. ɹʘʥʢʣʘʨ ץʠʨץʠʤʠʜʘ 
ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ 
ʤʠʢʨʦץʘʨʟʣʘʨ ״ʦʣʘʪʠ*,  
2025 ʡʠʣ 1 ʷʥʚʘʨʴ 

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

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ.  

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

 

ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʤʠʢʨʦץʘʨʟʣʘʨ ץʦʣʜʠסʠ 

ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʫʚ ʜʘʨʘʞʘʩʠ ʦʰʠʰʜʘ ʜʘʚʦʤ ʵʪʤʦץʜʘ. 

ʉ˄ʥʛʛʠ ʡʠʣʣʘʨʜʘ ʤʠʢʨʦʤʦʣʠʷʣʘʰ ʙʦʟʦʨʠʜʘ ʶץʦʨʠ ʬʘʦʣʣʠʢ 

ʢʫʟʘʪʠʣʤʦץʜʘ. 2024 ʡʠʣ ʙʦʰʠʜʘʥ ʤʠʢʨʦץʘʨʟʣʘʨ ץʦʣʜʠסʠ ʙ˄ʡʠʯʘ HH 

ʠʥʜʝʢʩʠ 11 ʬʦʠʟʛʘ ʦʨʪʠʙ, ʡʠʣ ʷʢʫʥʠʛʘ ˄ʨʪʘ ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʫʚ 

ʜʘʨʘʞʘʩʠʛʘ ʷץʠʥʣʘʰʜʠ. 2025 ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ, ʤʠʢʨʦץʘʨʟʣʘʨʥʠʥʛ 

ʞʘʤʠ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʢʨʝʜʠʪ ץʦʣʜʠסʠʜʘʛʠ ʫʣʫʰʠ ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ 

24 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 42,4 ʪʨʣʥ ʩ˄ʤʛʘ ʝʪʜʠ. 
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 ʘʨʟʛʘ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰʥʠʥʛ ʜʘʨʦʤʘʜʛʘ ʥʠʩʙʘʪʠ ʢ˄ʨʩʘʪʢʠʯʠʥʠפ .ʘʚʦʣʘ״-3
 ʠʩʦʙʣʘʰ ʤʝʪʦʜʦʣʦʛʠʷʩʠ״

ɹʘʥʢ ʸʢʠ ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠʛʘ ʵʛʘ ʘ״ʦʣʠʥʠʥʛ ץʘʨʟ ʶʢʠ 

ʜʘʨʘʞʘʩʠ ץʘʨʟʛʘ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰʥʠʥʛ ʜʘʨʦʤʘʜʛʘ ʥʠʩʙʘʪʠ ʢ˄ʨʩʘʪʢʠʯʠ (DSTI) ʦʨץʘʣʠ 

ʙʘ״ʦʣʘʥʘʜʠ. פʘʨʟ ʦʣʫʚʯʠ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʙ˄ʡʠʯʘ DSTI ʢ˄ʨʩʘʪʢʠʯʠ ץʫʡʠʜʘʛʠ 

ʬʦʨʤʫʣʘ ʦʨץʘʣʠ ״ʠʩʦʙʣʘʥʘʜʠ81: 

 

ὈὛὝὍȟ  
Ὥȟ

ρ ρ Ὥȟ
ȟ
ᶻ
Ὀȟ

ὣȟ
 

 

ɹʫ ʝʨʜʘ: 

ὈὛὝὍ ï ץʘʨʟʛʘ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰʥʠʥʛ ʜʘʨʦʤʘʜʛʘ ʥʠʩʙʘʪʠ; 

Ὥ ï ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪ ʸʢʠ ץʘʨʟʣʘʨʥʠʥʛ ʡʠʣʣʠʢ ʬʦʠʟ ʩʪʘʚʢʘʩʠ; 

ί ï ʘʞʨʘʪʠʣʛʘʥ ʢʨʝʜʠʪ ʸʢʠ ץʘʨʟʣʘʨʥʠʥʛ ʡʠʣʣʠʢ ʤʫʜʜʘʪʠ; 

Ὀ ï ʢʨʝʜʠʪ ʸʢʠ ץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ ץʦʣʜʠץ ʩʫʤʤʘʩʠ; 

ὣ ï ʢʨʝʜʠʪ ʸʢʠ ץʘʨʟ ʦʣʫʚʯʠʣʘʨʥʠʥʛ ʡʠʣʣʠʢ ʜʘʨʦʤʘʜʠ; 

Ὦ ï ʢʨʝʜʠʪ ʸʢʠ ץʘʨʟ ʪʫʨʠ; 

ὸ ï ʡʠʣʣʘʨ. 

ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʙ˄ʡʠʯʘ DSTI ʢ˄ʨʩʘʪʢʠʯʠ ʜʘʨʦʤʘʜʛʘ ʵʛʘ ʚʘ ʦʡʣʠʢ 

ʜʘʨʦʤʘʜʠ ˄ʨʪʘʯʘ ʫʡ ʭ˄ʞʘʣʠʢʣʘʨʠʥʠʥʛ ʙʠʨ ʦʡʣʠʢ ʤʠʥʠʤʘʣ ʷʰʘʰ ʭʘʨʘʞʘʪʣʘʨʠʜʘʥ 

ʢʘʤ ʙ˄ʣʤʘʛʘʥ ץʘʨʟ ʦʣʫʚʯʠʣʘʨ ʙ˄ʡʠʯʘ ״ʠʩʦʙʣʘʥʛʘʥ. ɹʫʥʜʘ, ˄ʨʪʘʯʘ ʫʡ 

ʭ˄ʞʘʣʠʢʣʘʨʠʥʠʥʛ ʙʠʨ ʦʡʣʠʢ ʤʠʥʠʤʘʣ ʷʰʘʰ ʭʘʨʘʞʘʪʠ ʢʠʰʠ ʙʦʰʠʛʘ ʤʠʥʠʤʘʣ 

ʠʩʪʝʲʤʦʣ ʭʘʨʘʞʘʪʣʘʨʠ ʤʠץʜʦʨʠ82 ʚʘ ˄ʨʪʘʯʘ ʫʡ ʭ˄ʞʘʣʠʢʣʘʨʠ ʢʘʪʪʘʣʠʛʠ83 ʘʩʦʩʠʜʘ 

ʘʥʠץʣʘʥʛʘʥ. 

 ʠʩʦʙʣʘʰʜʘ, ʢʨʝʜʠʪ ʙʶʨʦʥʠʥʛ״ ʘʨʟ ʦʣʫʚʯʠ ʙ˄ʡʠʯʘ DSTI ʢ˄ʨʩʘʪʢʠʯʠʥʠץ ʘʨ ʙʠʨ׳

ʤʠʢʨʦʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʫʰʙʫ ץʘʨʟ ʦʣʫʚʯʠʣʘʨʥʠʥʛ ʪ˄ʣʠץ ʪ˄ʣʘʥʤʘʛʘʥ ʙʘʨʯʘ 

ʤʘʚʞʫʜ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ84. ɾʫʤʣʘʜʘʥ, ʙʘʥʢ, ʥʦʙʘʥʢ ʢʨʝʜʠʪ ʚʘ 

ʥʦʤʦʣʠʷʚʠʡ ʪʘʰʢʠʣʦʪʣʘʨ ʦʣʜʠʜʘʛʠ ʢʨʝʜʠʪ ʚʘ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʙ˄ʡʠʯʘ ״ʘʨ ʙʠʨ 

 ʠʤʠʜʘ DSTI ʢ˄ʨʩʘʪʢʠʯʠ ʤʘʚʞʫʜ ʤʘʞʙʫʨʠʷʪʣʘʨ ʙ˄ʡʠʯʘ ʙʠʨ ʦʡʣʠʢץʠʨץ ʘʨʟʜʦʨʣʘʨץ

ʞʘʤʠ ʪ˄ʣʦʚ ʤʠץʜʦʨʠʥʠ ʦʡʣʠʢ ʜʘʨʦʤʘʜʛʘ ʥʠʩʙʘʪʠ ʦʨץʘʣʠ ״ʠʩʦʙʣʘʥʘʜʠ. ɾʘʤʠ 

 ʠʤʠʜʘץʠʨץ ʘʨʟʜʦʨʣʘʨץ ʘʨ ʙʠʨ״ ʘʨʟʜʦʨʣʘʨ ʙ˄ʡʠʯʘ ʫʤʫʤʠʡ ˄ʨʪʘʯʘ DSTI ʜʘʨʘʞʘʩʠץ

ʘʥʠץʣʘʥʛʘʥ DSTI ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠʥʛ ʦʜʜʠʡ ʘʨʠʬʤʝʪʠʢ ˄ʨʪʘʯʘ ץʠʡʤʘʪʠʥʠ ʘʥʠץʣʘʰ 

ʦʨץʘʣʠ ״ʠʩʦʙʣʘʥʘʜʠ. 

  

                                                           
81 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. (2022). ɸ״ʦʣʠʥʠʥʛ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʙʘʞʘʨʠʰ ״ʦʣʘʪʠ. 

 ʨʠ ʢʝʣʘʜʠʛʘʥ ʙʠʨ ʦʡʣʠʢ ʤʠʥʠʤʘʣ ʠʩʪʝʲʤʦʣ ʭʘʨʘʞʘʪʣʘʨʠ 2024 ʡʠʣ ʷʥʚʘʨʜʘʥ 2024 ʡʠʣס˄ʘʨ ʙʠʨ ʢʠʰʠʛʘ ʪ׳ 82
ʤʘʡʛʘʯʘ 621 ʤʠʥʛ ʩ˄ʤ, 2024 ʡʠʣ ʤʘʡʜʘʥ ʙʦʰʣʘʙ 648 ʤʠʥʛ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. 

83 ʋʡ ʭ˄ʞʘʣʠʢʣʘʨʠʥʠʥʛ ˄ʨʪʘʯʘ ʢʘʪʪʘʣʠʛʠ ʩʠʬʘʪʠʜʘ 5 ʢʠʰʠ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ. 

84 ʄʘʩʘʣʘʥ, ʙʘʥʢʜʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʠ ʦʣʛʘʥ ʞʠʩʤʦʥʠʡ ʰʘʭʩʥʠʥʛ DSTI ʢ˄ʨʩʘʪʢʠʯʠʥʠ ״ʠʩʦʙʣʘʰʜʘ ʫʰʙʫ 
 .ʘʨʟʜʦʨʥʠʥʛ ʦʣʜʠʥʜʘʥ ʤʘʚʞʫʜ ʙʘʨʯʘ ʙʘʥʢ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʠʥʦʙʘʪʛʘ ʦʣʠʥʘʜʠץ

https://cbu.uz/upload/Fin%D0%B0n%D1%81i%D0%B0l%20stability/Research%20and%20analysis/uzc/Aholining-qarz-majburiyatlarini-bajarish-holati.pdf
https://stat.uz/uz/matbuot-markazi/qo-mita-yangiliklar/53286-minimal-iste-mol-xarajatlari-qiymati-to-g-risida-2
https://stat.uz/uz/matbuot-markazi/qo-mita-yangiliklar/53286-minimal-iste-mol-xarajatlari-qiymati-to-g-risida-2
https://api.siat.stat.uz/media/uploads/sdmx/sdmx_data_1325.xlsx
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 ʘʨʟ ʶʢʠ ʙ˄ʡʠʯʘ ʩ˄ʨʦʚʥʦʤʘץ ʦʣʠ״ʘʚʦʣʘ. ɸ״-4

2025 ʡʠʣ 20ï25 ʷʥʚʘʨʴ ʢʫʥʣʘʨʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʪʦʤʦʥʠʜʘʥ ʘ״ʦʣʠʥʠʥʛ ʙʘʥʢ ʚʘ 

ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʙ˄ʡʠʯʘ ʞʘʤʠ ץʘʨʟ ʶʢʠ ʜʘʨʘʞʘʩʠʥʠ ʘʥʠץʣʘʰ 

ʤʘץʩʘʜʠʜʘ ʥʘʚʙʘʪʜʘʛʠ ʩ˄ʨʦʚʥʦʤʘ ˄ʪʢʘʟʠʣʜʠ. ʄʘʟʢʫʨ ʩ˄ʨʦʚʥʦʤʘʜʘ ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ 

ʙʘʨʯʘ ״ʫʜʫʜʣʘʨʠ ʙ˄ʡʠʯʘ ʞʘʤʠ 3 546 ʥʘʬʘʨ ʨʝʩʧʦʥʜʝʥʪʣʘʨ ʠʰʪʠʨʦʢ ʵʪʛʘʥ. 

ʉ˄ʨʦʚʥʦʤʘʜʘ ʠʰʪʠʨʦʢ ʵʪʛʘʥ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ʷʨʤʠʜʘ ʦʠʣʘ ʘʟ̡ʦʣʘʨʠ ʩʦʥʠ 

4 ʸʢʠ 5 ʢʠʰʠʜʘʥ ʠʙʦʨʘʪ. ʐʫʥʠʥʛʜʝʢ, ʨʝʩʧʦʥʜʝʥʪʣʘʨ ʚʘ ʫʣʘʨʥʠʥʛ ʦʠʣʘ ʘʲʟʦʣʘʨʠ 

ʙʘʥʜ ʙ˄ʣʛʘʥ ʘʩʦʩʠʡ ʠʰ ʬʘʦʣʠʷʪʠ ʪʫʨʣʘʨʠʥʠʥʛ ʢʘʪʪʘ ץʠʩʤʠ ʤʦʣʠʷ, ʪʘʲʣʠʤ, ץʠʰʣʦץ 

ʭ˄ʞʘʣʠʛʠ, ʩʦסʣʠץʥʠ ʩʘץʣʘʰ, ʩʘʚʜʦ ʚʘ ʙʦʰץʘ ʩʦ״ʘʣʘʨʛʘ ʪ˄סʨʠ ʢʝʣʘʜʠ. 

 

99-ʯʠʟʤʘ. ɶʨʪʘʯʘ ʦʠʣʘ ʘʲʟʦʣʘʨʠ 
ʩʦʥʠ, % 

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

  
 

101-ʯʠʟʤʘ. ʆʠʣʘʜʘ ץ˄ʰʠʤʯʘ 
ʜʘʨʦʤʘʜʥʠʥʛ ʤʘʚʞʫʜʣʠʛʠ 

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

 

 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʩ˄ʨʦʚʥʦʤʘʩʠ. 
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ɸʩʦʩʠʡ ʤʝ״ʥʘʪ ʬʘʦʣʠʷʪʠ ʙ˄ʡʠʯʘ ʦʠʣʘʚʠʡ ˄ʨʪʘʯʘ ʦʡʣʠʢ ʜʘʨʦʤʘʜʠ 12 ʤʣʥ 

ʩ˄ʤʛʘʯʘ ʙ˄ʣʛʘʥ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ʫʣʫʰʠ 78 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. ʐʫʥʠʥʛʜʝʢ, 

ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ʪ˄ʨʪʜʘʥ ʙʠʨ ץʠʩʤʠ ʘʩʦʩʠʡ ʬʘʦʣʠʷʪʜʘʥ ʪʘʰץʘʨʠ ˄ץ ʰʠʤʯʘ 

ʜʘʨʦʤʘʜ ʤʘʥʙʘʠʛʘ ʵʛʘ. ʄʘʟʢʫʨ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 56 ʬʦʠʟʠʜʘ 4 ʤʣʥ ʩ˄ʤʛʘʯʘ 

 .ʰʠʤʯʘ ʜʘʨʦʤʘʜʠ ʤʘʚʞʫʜ˄ץ

ɾʘʤʠ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 73 ʬʦʠʟʠ ˄ʟʠ ʸʢʠ ʦʠʣʘ ʘʲʟʦʣʘʨʠʜʘʥ ʙʠʨʠʜʘ ʙʘʥʢ 

ʸʢʠ ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ ʢʨʝʜʠʪ ʸʢʠ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠʥʛ85 ʤʘʚʞʫʜʣʠʛʠʥʠ ץʘʡʜ 

ʵʪʠʰʛʘʥ. ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, ʞʘʤʠ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 64 ʬʦʠʟʠ ʙʘʥʢʣʘʨʜʘʥ ץʘʨʟ 

ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʙʦʨʣʠʛʠʥʠ ʤʘʲʣʫʤ ץʠʣʛʘʥ. ɹʘʥʢʜʘʥ ץʘʨʟʜʦʨ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 19 

ʬʦʠʟʠ ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ ʙʦʰץʘ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ״ʘʤ ʤʘʚʞʫʜʣʠʛʠʥʠ ץʘʡʜ 

ʵʪʠʰʛʘʥ. 

 

103-ʯʠʟʤʘ. ɹʘʥʢ ʸʢʠ ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ 
 ʘʨʟ ʤʘʞʙʫʨʠʷʪʠʥʠʥʛ ʤʘʚʞʫʜʣʠʛʠץ

104-ʯʠʟʤʘ. ɹʘʥʢʣʘʨʜʘʥ ץʘʨʟ 
ʤʘʞʙʫʨʠʷʪʠʥʠʥʛ ʤʘʚʞʫʜʣʠʛʠ 

  
 

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

106-ʯʠʟʤʘ. ɹʘʥʢ ʚʘ ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ 
ʦʣʠʥʛʘʥ ʢʨʝʜʠʪ ʚʘ ץʘʨʟʣʘʨʥʠʥʛ 
ʤʘץʩʘʜʣʘʨʠ, % 

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʩ˄ʨʦʚʥʦʤʘʩʠ. 

                                                           
 ʦʣʠʥʠʥʛ ʙʘʥʢʜʘʥ, ʥʦʙʘʥʢ ʢʨʝʜʠʪ ʚʘ ʥʦʤʦʣʠʷʚʠʡ ʪʘʰʢʠʣʦʪʣʘʨʜʘʥ ʦʣʛʘʥ״ʠʩʦʙ-ʢʠʪʦʙʣʘʨʜʘ ʘ׳ 85
ʤʘʞʙʫʨʠʷʪʣʘʨʠ, ʰʫʥʠʥʛʜʝʢ ʙʦʰץʘ ץʘʨʟʣʘʨʠ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ. 
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 ,ʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʘʩʦʩʘʥ ʢ˄ʯʤʘʩ ʤʫʣʢ ʩʦʪʠʙ ʦʣʠʰ ʸʢʠ ʪʘʲʤʠʨʣʘʰפ

ʘʚʪʦʤʦʙʠʣ ״ʘʤʜʘ ʠʩʪʝʲʤʦʣ ʪʦʚʘʨʣʘʨʠʥʠ ʭʘʨʠʜ ץʠʣʠʰ ʤʘץʩʘʜʣʘʨʠʜʘ ʞʘʣʙ ʵʪʠʣʛʘʥ. 

ʍʫʩʫʩʘʥ, ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 43 ʬʦʠʟʠ ץʘʨʟ ʤʘʙʣʘסʣʘʨʠʥʠ ʫʡ-ʞʦʡ ʩʦʪʠʙ ʦʣʠʰ ʸʢʠ 

ʪʘʲʤʠʨʣʘʰ ״ʘʤʜʘ ʘʚʪʦʤʦʙʠʣ ʭʘʨʠʜ ץʠʣʠʰʛʘ ʡ˄ʥʘʣʪʠʨʛʘʥ. 

ʈʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 70 ʬʦʠʟʠʜʘ ʙʘʥʢ ʚʘ ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ ʞʘʤʠ ץʘʨʟʣʘʨʠ 

ʙ˄ʡʠʯʘ ʦʡʣʠʢ ʪ˄ʣʦʚ ʤʠץʜʦʨʠ 6 ʤʣʥ ʩ˄ʤʜʘʥ ʢʘʤ ʤʠץʜʦʨʥʠ ʪʘʰʢʠʣ ʵʪʤʦץʜʘ. 

ʐʫʥʠʥʛʜʝʢ, ץʘʨʟ ʤʘʞʙʫʨʠʷʪʠʛʘ ʵʛʘ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ʯʦʨʘʢ ץʠʩʤʠʜʘ ʦʡʣʠʢ ʪ˄ʣʦʚ 

ʤʠץʜʦʨʠ 2ï4 ʤʣʥ ʩ˄ʤ ʦʨʘʣʠסʠʛʘ ʪ˄סʨʠ ʢʝʣʤʦץʜʘ. ʈʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 55 ʬʦʠʟʠ ץʘʨʟ 

ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʙ˄ʡʠʯʘ 2ï3 ʡʠʣ, 5 ʡʠʣ ʚʘ ʫʥʜʘʥ ʦʨʪʠץ ʤʫʜʜʘʪʣʠ ʪ˄ʣʦʚʣʘʨ 

 .ʦʣʘʸʪʛʘʥʣʠʛʠʥʠ ʪʘʲʢʠʜʣʘʰʛʘʥץ

ʈʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 64 ʬʦʠʟʠ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ˄ʟ ʚʘץʪʠʜʘ ʪ˄ʣʘʰʜʘ 

 ʘʨʟ ʤʘʞʙʫʨʠʷʪʠʛʘ ʵʛʘ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ʜʝʷʨʣʠפ .ʜʘץʠʡʠʥʯʠʣʠʢʣʘʨʛʘ ʜʫʯ ʢʝʣʤʦץ

ʷʨʤʠ ʢʝʡʠʥʛʠ 6 ʦʡ ʜʘʚʦʤʠʜʘ ʪ˄ʣʦʚ ץʦʙʠʣʠʷʪʣʘʨʠ ʙ˄ʡʠʯʘ ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰʣʘʨ 

ʙ˄ʣʠʰʠʥʠ ʢʫʪʠʰʤʦץʜʘ.  

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

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

  
 

109-ʯʠʟʤʘ. פʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ 
˄ʟ ʚʘץʪʠʜʘ ץʘʡʪʘʨʠʰʜʘ 
 ʠʡʠʥʯʠʣʠʢʣʘʨʥʠʥʛ ʤʘʚʞʫʜʣʠʛʠץ

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

 
 

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʩ˄ʨʦʚʥʦʤʘʩʠ. 



 
 

77 
 

ʈʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 20 ʬʦʠʟʠ ˄ʟʠ ʸʢʠ ʦʠʣʘ ʘʲʟʦʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʢʝʡʠʥʛʠ ʷʨʠʤ 

ʡʠʣ ʜʘʚʦʤʠʜʘ ץʘʨʟʛʘ ʵ״ʪʠʸʞ ʙʦʨʣʠʛʠʥʠ ץʘʡʜ ʵʪʠʰʛʘʥ. ʄʘʟʢʫʨ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠ 

ʘʩʦʩʘʥ ʫʡ-ʞʦʡ ʩʦʪʠʙ ʦʣʠʰ ʸʢʠ ʪʘʲʤʠʨʣʘʰ ʤʘץʩʘʜʠʜʘ ʞʘʣʙ ץʠʣʠʥʠʰʠ 

ʨʝʞʘʣʘʰʪʠʨʠʣʛʘʥ. 

ʉ˄ʨʦʚʥʦʤʘ ʥʘʪʠʞʘʣʘʨʠʛʘ ʢ˄ʨʘ, ʙʘʥʢʣʘʨ ʦʣʜʠʜʘ ʢʨʝʜʠʪ ʤʘʞʙʫʨʠʷʪʠʛʘ ʵʛʘ 

ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ʙʘʥʢʜʘʥ ʪʘʰץʘʨʠ ʙʘʨʯʘ ץʘʨʟʣʘʨʠʥʠ ״ʠʩʦʙʛʘ ʦʣʛʘʥ ״ʦʣʜʘʛʠ 

ʞʘʤʠ ˄ʨʪʘʯʘ ץʘʨʟ ʶʢʠ ʜʘʨʘʞʘʩʠ86 73 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ87. ʐʫʥʠʥʛʜʝʢ, ץʘʨʟ ʶץʠ 

ʜʘʨʘʞʘʩʠ ʙ˄ʡʠʯʘ ʤʝʜʠʘʥʘ ʢ˄ʨʩʘʪʢʠʯʠ 50 ʬʦʠʟ, ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ 43 ʬʦʠʟʠʜʘ ץʘʨʟ 

ʶʢʠ ʜʘʨʘʞʘʩʠ 60 ʬʦʠʟʜʘʥ ʶץʦʨʠ ʙ˄ʣʠʰʠʥʠ ʢ˄ʨʩʘʪʤʦץʜʘ. 

 

111-ʯʠʟʤʘ. ʂʝʡʠʥʛʠ 6 ʦʡ ʜʘʚʦʤʠʜʘ 
 ʘʨʟ ʦʣʠʰ ʨʝʞʘʣʘʨʠץ ʰʠʤʯʘ˄ץ

112-ʯʠʟʤʘ. ʂʝʡʠʥʛʠ 6 ʦʡ ʜʘʚʦʤʠʜʘ 
ʦʣʠʥʠʰʠ ʨʝʞʘʣʘʰʪʠʨʠʣʛʘʥ ץʘʨʟ 
ʤʘץʩʘʜʣʘʨʠ, % 

 

 
 

113-ʯʠʟʤʘ. ɹʘʥʢʜʘʥ ץʘʨʟʜʦʨ ʨʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ץʘʨʟ ʶʢʠ ʪʘץʩʠʤʦʪʠ 

 
ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʩ˄ʨʦʚʥʦʤʘʩʠ. 

                                                           
86 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 ʘʨʠʬʤʝʪʠʢ ץʠʡʤʘʪʠʥʠ ״ʠʩʦʙʣʘʰ ʦʨץʘʣʠ ʘʥʠץʣʘʥʛʘʥ. 

87 ʈʝʩʧʦʥʜʝʥʪʣʘʨʥʠʥʛ ʦʠʣʘʚʠʡ ʘʩʦʩʠʡ ʚʘ ץ˄ʰʠʤʯʘ ʦʡʣʠʢ ʜʘʨʦʤʘʜʣʘʨʠ, ʰʫʥʠʥʛʜʝʢ ʢʨʝʜʠʪ ʚʘ ץʘʨʟʣʘʨ ʙ˄ʡʠʯʘ 
ʦʡʣʠʢ ʪ˄ʣʦʚʣʘʨ ʤʠץʜʦʨʠʥʠ ʘʥʠץʣʘʰʜʘ ʨʝʩʧʦʥʜʝʥʪʣʘʨ ʪʦʤʦʥʠʜʘʥ ʙʝʣʛʠʣʘʥʛʘʥ ʞʘʚʦʙʣʘʨʜʘ 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 ʙʦʟʦʨʠ 

4.1. ʂ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠ 

ʋʡ-ʞʦʡʣʘʨʥʠʥʛ ʙʦʟʦʨ ʚʘ ʬʫʥʜʘʤʝʥʪʘʣ ʥʘʨʭʣʘʨʠ ʦʨʘʩʠʜʘʛʠ 

ʪʘʬʦʚʫʪ ץʠʩץʘʨʤʦץʜʘ. ʖץʦʨʠ ʰʘʢʣʣʘʥʛʘʥ ʙʦʟʦʨ ʥʘʨʭʠ ʰʘʨʦʠʪʠʜʘ 

ʪʘʣʘʙ ״ʘʞʤʠʥʠʥʛ ץʠʩץʘʨʠʰʠ ״ʘʤʜʘ ץ˄ʰʠʤʯʘ ʪʘʢʣʠʬ ״ʘʞʤʠʥʠʥʛ ʦʨʪʠʰʠ 

ʢ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘʛʠ ʪʘʣʘʙ ʚʘ ʪʘʢʣʠʬ ʥʦʤʫʪʘʥʦʩʠʙʣʠʛʠʥʠ 

ʢʘʤʘʡʪʠʨʜʠ. 2024 ʡʠʣ ʜʘʚʦʤʠʜʘ ʫʡ-ʞʦʡʣʘʨ ʙʦʟʦʨ ʥʘʨʭʠʥʠʥʛ ˄ʩʠʰʜʘʥ 

ʪ˄ʭʪʘʛʘʥʣʠʛʠ, ʰʫʥʠʥʛʜʝʢ ʬʫʥʜʘʤʝʥʪʘʣ ʥʘʨʭʠʜʘ ˄ʩʠʰ ʩʫʨʲʘʪʠʥʠʥʛ 

ʩʘץʣʘʥʠʙ ץʦʣʘʸʪʛʘʥʣʠʛʠ ״ʠʩʦʙʠʛʘ ʪʘʬʦʚʫʪ ʧʘʩʘʡʤʦץʜʘ. ʂ˄ ʯʤʘʩ ʤʫʣʢ 

ʙʦʟʦʨʠʜʘ ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʥʠʥʛ ʬʫʥʜʘʤʝʥʪʘʣ ץʠʡʤʘʪʠ ʥʘʨʭ ʚʘ 

ʜʘʨʦʤʘʜ88, state space model (SSM)89, Bayesian state space model 

(BSSM)90 ״ʘʤʜʘ ʢʚʘʥʪʠʣ ʨʝʛʨʝʩʩʠʷ91 (3-ʠʣʦʚʘ) ʤʦʜʝʣʣʘʨʠʜʘʥ 

ʬʦʡʜʘʣʘʥʛʘʥ ״ʦʣʜʘ ˄ʨʛʘʥʠʣʜʠ. 2024 ʡʠʣʜʘ ʫʰʙʫ ʤʦʜʝʣʣʘʨ ʦʨץʘʣʠ 

ʘʥʠץʣʘʥʛʘʥ ʬʫʥʜʘʤʝʥʪʘʣ ʥʘʨʭʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ץʠʡʤʘʪʠʛʘ ʥʠʩʙʘʪʘʥ ʫʡ-

ʞʦʡʣʘʨʥʠʥʛ ʙʦʟʦʨ ʥʘʨʭʠ 17 ʬʦʠʟʛʘ ʶץʦʨʠ ʰʘʢʣʣʘʥʛʘʥ. 

ʂ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘʛʠ ʬʫʥʜʘʤʝʥʪʘʣ ץʠʡʤʘʪ ʢʚʘʥʪʠʣ 

ʨʝʛʨʝʩʩʠʷ ʤʦʜʝʣʠ ʦʨץʘʣʠ ץ˄ʰʠʤʯʘ ʨʘʚʠʰʜʘ ʙʘ״ʦʣʘʥʜʠ. 

ʂ˄ʨʩʘʪʢʠʯʣʘʨ ʥʠʩʙʠʡ ʭʘʪʦʣʠʢʣʘʨʠʥʠʥʛ ʥʦʨʤʘʣ ʪʘץʩʠʤʣʘʥʤʘʩʣʠʛʠ ʚʘ 

ʢʫʟʘʪʫʚ ʜʘʚʨʠ ʜʘʚʦʤʠʜʘ ʢʝʩʢʠʥ ʬʘʨץ ץʠʣʘʜʠʛʘʥ ʜʘʚʨʣʘʨʥʠʥʛ (outliers) 

ʤʘʚʞʫʜʣʠʛʠ ʤʦʜʝʣʥʠʥʛ ʘʥʠץʣʠʢ ʜʘʨʘʞʘʩʠʥʠ ʧʘʩʘʡʪʠʨʘʜʠ. ʐʫ ʩʘʙʘʙʣʠ, 

ʵʨʢʩʠʟ ˄ʟʛʘʨʫʚʯʠʛʘ ʬʫʥʜʘʤʝʥʪʘʣ ʦʤʠʣʣʘʨ ʪʘʲʩʠʨʠʥʠ ʙʘ״ʦʣʘʰʜʘ 

ʢʚʘʥʪʠʣ ʨʝʛʨʝʩʩʠʷ ʤʦʜʝʣʠʜʘʥ ʬʦʡʜʘʣʘʥʠʣʜʠ. ɹʫʥʜʘ, ʫʡ-ʞʦʡʣʘʨʥʠʥʛ 

ʙʦʟʦʨ ʥʘʨʭʠ ʢʚʘʥʪʠʣ ʨʝʛʨʝʩʩʠʷ ʤʦʜʝʣʠ ʦʨץʘʣʠ ʘʥʠץʣʘʥʛʘʥ 80 

ʢʚʘʥʪʠʣʜʘʛʠ ʬʫʥʜʘʤʝʥʪʘʣ ץʠʡʤʘʪʠʜʘʥ ʶץʦʨʠ ʙ˄ʣʠʰʠ ʦʨʪʠץʯʘ 

ʙʘ״ʦʣʘʥʠʰ, 20 ʢʚʘʥʪʠʣʜʘʛʠ ץʠʡʤʘʪʠʜʘʥ ʧʘʩʪ ʙ˄ʣʠʰʠ ʵʩʘ ʧʘʩʪ 

ʙʘ״ʦʣʘʥʠʰ ʜʘʚʨʣʘʨʠʥʠ ʠʬʦʜʘʣʘʡʜʠ92. 

  

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

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

90 Bayesian state space model (BSSM) ʤʝʪʦʜʦʣʦʛʠʷʩʠ 2024 ʡʠʣ I ʷʨʠʤ ʡʠʣʣʠʢ ʫʯʫʥ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢ 
ʰʘʨ״ʠʜʘ ʢʝʣʪʠʨʠʣʛʘʥ. 

91 Fabozzi, F., Focardi, S., Rachev, S., & Arshanapalli, B. (2014). The Basics of Financial Econometrics. 

92 Gerdesmeier, D., Lenarcic, A., & Roffia, B. (2012). An alternative method for identifying booms and busts in the 
euro area housing market. European Central Bank. 
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https://cbu.uz/upload/medialibrary/d96/xi782cf8iwm2e9uxsttre3uho1rnqknd/2024-yil-I-yarim-yilligi-uchun-moliyaviy-bar_arorlik-shar_i.pdf
https://cbu.uz/upload/medialibrary/d96/xi782cf8iwm2e9uxsttre3uho1rnqknd/2024-yil-I-yarim-yilligi-uchun-moliyaviy-bar_arorlik-shar_i.pdf
https://nibmehub.com/opac-service/pdf/read/The%20Basics%20of%20Financial%20Econometrics%20_%20tools-%20concepts-%20and%20asset%20management%20applications.pdf
https://www.ecb.europa.eu/pub/pdf/scpwps/ecbwp1493.pdf
https://www.ecb.europa.eu/pub/pdf/scpwps/ecbwp1493.pdf
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114-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥʜʘ ʫʡ-
ʞʦʡʣʘʨʥʠʥʛ ʙʦʟʦʨ ʚʘ ʬʫʥʜʘʤʝʥʪʘʣ 
ʥʘʨʭʣʘʨʠ, 1 ʤ2 ʫʯʫʥ ʤʣʥ ʩ˄ʤʜʘ 

115-ʯʠʟʤʘ. ʋʡ-ʞʦʡʣʘʨʥʠʥʛ ʙʦʟʦʨ ʚʘ 
˄ʨʪʘʯʘ ʬʫʥʜʘʤʝʥʪʘʣ ʥʘʨʭʣʘʨʠ 
ʦʨʘʩʠʜʘʛʠ ʪʘʬʦʚʫʪ, % 

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

ʀʟʦ״: ʋʡ-ʞʦʡʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ʬʫʥʜʘʤʝʥʪʘʣ ʥʘʨʭʠ State space model, Bayesian state space model, ʥʘʨʭ 
ʚʘ ʜʘʨʦʤʘʜ ״ʘʤʜʘ ʢʚʘʥʪʠʣ ʨʝʛʨʝʩʩʠʷ (50 ʢʚʘʥʪʠʣ) ʤʦʜʝʣʣʘʨʠ ʦʨץʘʣʠ ʘʥʠץʣʘʥʛʘʥ ʬʫʥʜʘʤʝʥʪʘʣ 
ʥʘʨʭʣʘʨʥʠʥʛ ʦʜʜʠʡ ˄ʨʪʘʯʘ ʘʨʠʬʤʝʪʠʢ ץʠʡʤʘʪʠʥʠ ״ʠʩʦʙʣʘʰ ʦʨץʘʣʠ ʪʦʧʠʣʛʘʥ.  

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

ʋʰʙʫ ʰʘʨ״ʜʘ ʬʦʡʜʘʣʘʥʠʣʛʘʥ ʫʡ-ʞʦʡʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ʙʦʟʦʨ ʥʘʨʭʠ ʦʯʠץ ʠʥʪʝʨʥʝʪ ʚʝʙ-
ʩʘ״ʠʬʘʣʘʨʠʜʘʛʠ ʵʲʣʦʥʣʘʨ ʘʩʦʩʠʜʘ ״ʠʩʦʙʣʘʥʛʘʥ ʙ˄ʣʠʙ, ʦʣʜʠ-ʩʦʪʜʠ ʰʘʨʪʥʦʤʘʣʘʨ ʫʰʙʫ ʥʘʨʭʣʘʨʜʘ 
ʪʫʟʠʣʛʘʥʣʠʛʠʥʠ ʙʠʣʜʠʨʤʘʡʜʠ. ɶʟʙʝʢʠʩʪʦʥ ʙ˄ʡʠʯʘ ʫʡ-ʞʦʡʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ʙʦʟʦʨ ʥʘʨʭʠ 
 ʨʠ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠ ʚʘ ʫʰʙʫ״ʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ, ʚʠʣʦʷʪʣʘʨ, ʊʦʰʢʝʥʪ ʰʘסʘʣʧʦץʦʨʘפ
 ʦʣʜʘ ʥʘʨʭʣʘʨʥʠʥʛ״ ʘʥץץʫʜʫʜʣʘʨ ʙ˄ʡʠʯʘ ʠʤʟʦʣʘʥʛʘʥ ʦʣʜʠ-ʩʦʪʜʠ ʰʘʨʪʥʦʤʘʣʘʨ ʩʦʥʠʜʘʥ ʢʝʣʠʙ ʯʠ״
˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ץʠʡʤʘʪʠʥʠ ״ʠʩʦʙʣʘʰ ʦʨץʘʣʠ ʘʥʠץʣʘʥʘʜʠ. 

 

ʀʧʦʪʝʢʘ ʢʨʝʜʠʪʠ ʘʞʨʘʪʠʰ ʰʘʨʪʣʘʨʠʥʠʥʛ ץʘʪʲʠʡʣʘʰʛʘʥʣʠʛʠ 

ʘ״ʦʣʠʥʠ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʠ ʘʩʦʩʠʜʘ ʫʡ-ʞʦʡ ʭʘʨʠʜ ץʠʣʠʰ 

ʠʤʢʦʥʠʷʪʣʘʨʠʥʠ ʤʘץʙʫʣʣʘʰʪʠʨʤʦץʜʘ. ɹʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ 

ʘʞʨʘʪʠʣʘʜʠʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʥʠʥʛ 

ʥʠʩʙʘʪʘʥ ʦʰʛʘʥʣʠʛʠ ʚʘ ʢʨʝʜʠʪ ʩ˄ʥʜʠʨʠʰ ʤʫʜʜʘʪʠʥʠʥʛ ץʠʩץʘʨʛʘʥʣʠʛʠ 

 ʘʨ ʦʡʣʠʢ ʭʠʟʤʘʪ״ ʠʩʦʙʠʛʘ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʫʯʫʥ ʩʘʨʬʣʘʥʘʜʠʛʘʥ״

ʢ˄ʨʩʘʪʠʰ ʭʘʨʘʞʘʪʣʘʨʠ ˄ʩʛʘʥ. ɹʫ, ˄ʟ ʥʘʚʙʘʪʠʜʘ, ʘ״ʦʣʠʥʠʥʛ ʠʧʦʪʝʢʘ 

ʢʨʝʜʠʪʣʘʨʠ ʘʩʦʩʠʜʘ ʫʡ-ʞʦʡ ʭʘʨʠʜ ץʠʣʠʰ ʠʤʢʦʥʠʷʪʣʘʨʠʛʘ ʪʘʲʩʠʨ 

ʢ˄ʨʩʘʪʤʦץʜʘ. 2024 ʡʠʣ ʜʘʚʦʤʠʜʘ ˄ʨʪʘʯʘ ʦʡʣʠʢ ʥʦʤʠʥʘʣ ʠʰ ״ʘץʠʥʠʥʛ 17 
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ʬʦʠʟʛʘ ˄ʩʠʰʠʛʘ93 ץʘʨʘʤʘʡ, ˄ʨʪʘʯʘ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪ ʪ˄ʣʦʚʠʥʠʥʛ 44 ʬʦʠʟʛʘ 

ʦʨʪʛʘʥʣʠʛʠ ʭʘʨʠʜ ץʠʣʠʰ ץʦʙʠʣʠʷʪʠ ʠʥʜʝʢʩʠʥʠ 27 ʬʦʠʟ ʙʘʥʜʛʘ 

ʢʘʤʘʡʠʰʠʛʘ ʦʣʠʙ ʢʝʣʜʠ. 

 

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

117-ʯʠʟʤʘ. ɶʟʙʝʢʠʩʪʦʥʜʘ ʤʘʚʞʫʜ 
ʫʡ-ʞʦʡʣʘʨ ʩʦʥʠ, ʤʣʥ ʜʦʥʘ 

  

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

ʀʟʦ״: *ʋʡ-ʞʦʡ ʭʘʨʠʜ ץʠʣʠʰ ץʦʙʠʣʠʷʪʠ ʠʥʜʝʢʩʠʥʠʥʛ94 ʧʘʩʘʡʠʰʠ ʘ״ʦʣʠ ʪʦʤʦʥʠʜʘʥ ʫʡ-ʞʦʡ ʭʘʨʠʜ 
 ʠʣʠʰ ʠʤʢʦʥʠʷʪʠʥʠʥʛץ ʠʣʠʰ ʠʤʢʦʥʠʷʪʠʥʠʥʛ ʧʘʩʘʡʛʘʥʠʥʠ, ʘʢʩʠʥʯʘ ʦʨʪʠʰʠ ʵʩʘ ʫʡ-ʞʦʡ ʭʘʨʠʜץ
ʦʨʪʛʘʥʠʥʠ ʘʥʛʣʘʪʘʜʠ. 

 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʫʡ-ʞʦʡʣʘʨ ʩʦʥʠ ʦʨʪʠʙ ʙʦʨʤʦץʜʘ. 2023 ʡʠʣ 

ʷʢʫʥʠʛʘ ʢ˄ʨʘ, ʞʘʤʠ ʫʡ-ʞʦʡʣʘʨ ʩʦʥʠ 7,5 ʤʣʥ ʜʦʥʘʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2022 

ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 2,4 ʬʦʠʟʛʘ ʦʨʪʛʘʥ95. 2023 ʡʠʣ ʷʢʫʥʠ 

ʙ˄ʡʠʯʘ ץʘʨʠʡʙ ״ʘʨ 5 ʪʘ ʜʦʠʤʠʡ ʘ״ʦʣʠʛʘ ʙʠʪʪʘʜʘʥ ʢ˄ʯʤʘʩ ʤʫʣʢ ʪ˄סʨʠ 

ʢʝʣʤʦץʜʘ. ɸ״ʦʣʠ ʩʦʥʠʥʠʥʛ ʜʦʠʤʠʡ ˄ʩʠʙ ʙʦʨʠʰʠ ʤʘʤʣʘʢʘʪʜʘ ʫʡ-ʞʦʡ 

ʬʦʥʜʠʥʠʥʛ ʶץʦʨʠʨʦץ ʩʫʨʲʘʪʣʘʨʜʘ ʦʰʠʨʠʙ ʙʦʨʠʰ ʟʘʨʫʨʘʪʠʥʠ ʶʟʘʛʘ 

ʢʝʣʪʠʨʘʜʠ. 

ʄʠʣʣʠʡ ʚʘʣʶʪʘ ʢʫʨʩʠ ˄ʟʛʘʨʠʰʠ ʪʘʲʩʠʨʠʩʠʟ 

ʰʘʢʣʣʘʥʪʠʨʠʣʛʘʥ ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʜʘ ʧʘʩʘʡʠʰ ʢʫʟʘʪʠʣʜʠ. 2024 ʡʠʣ 

ʷʢʫʥʠʜʘ ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʥʠʥʛ ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ ʠʥʜʝʢʩʠ 2023 

ʡʠʣʥʠʥʛ ʤʦʩ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ 5,3 ʙʠʨʣʠʢʢʘ ʦʨʪʛʘʥ ʙ˄ʣʩʘ-ʜʘ, ʩ˄ʥʛʛʠ 2 ʪʘ 

                                                           
93 ʄʠʣʣʠʡ ʩʪʘʪʠʩʪʠʢʘ ץ˄ʤʠʪʘʩʠ. (2025). ʅʦʤʠʥʘʣ ״ʠʩʦʙʣʘʥʛʘʥ ˄ʨʪʘʯʘ ʦʡʣʠʢ ʠʰ ״ʘץʠ, 2024 ʡʠʣ ʷʥʚʘʨʴ-ʜʝʢʘʙʨʴ. 
94 ʋʡ-ʞʦʡ ʭʘʨʠʜ ץʠʣʠʰ ץʦʙʠʣʠʷʪʠ ʠʥʜʝʢʩʠ ״ʠʩʦʙʣʘʰ ʤʝʪʦʜʦʣʦʛʠʷʩʠ 2024 ʡʠʣʥʠʥʛ I ʷʨʠʤ ʡʠʣʣʠʛʠ ʫʯʫʥ 
ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢ ʰʘʨ״ʠʜʘ ʢʝʣʪʠʨʠʣʛʘʥ. 

95 ʄʠʣʣʠʡ ʩʪʘʪʠʩʪʠʢʘ ץ˄ʤʠʪʘʩʠ. (2025). ʂʚʘʨʪʠʨʘ (ʫʡ)ʣʘʨ ʩʦʥʠ.  

https://stat.uz/img/ish-haqi-press-reliz-uzb__p92318.pdf
https://cbu.uz/upload/medialibrary/d96/xi782cf8iwm2e9uxsttre3uho1rnqknd/2024-yil-I-yarim-yilligi-uchun-moliyaviy-bar_arorlik-shar_i.pdf
https://cbu.uz/upload/medialibrary/d96/xi782cf8iwm2e9uxsttre3uho1rnqknd/2024-yil-I-yarim-yilligi-uchun-moliyaviy-bar_arorlik-shar_i.pdf
https://siat.stat.uz/reports-filed/1245/table-data
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ʯʦʨʘʢʜʘ ʧʘʩʘʡʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʫʡ-ʞʦʡʣʘʨʥʠʥʛ ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘʛʠ 

ʙʦʟʦʨ ʥʘʨʭʠ ʠʥʜʝʢʩ ץʠʡʤʘʪʠ 1,7 ʙʠʨʣʠʢʢʘ ʢʘʤʘʡʛʘʥ. 

 

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

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

  

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

 

ʂ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘ ץ˄ʰʠʤʯʘ ʪʘʢʣʠʬʣʘʨ ״ʘʞʤʠ ʦʨʪʜʠ. 

ɼʘʚʣʘʪ ʜʘʩʪʫʨʣʘʨʠ96 ʜʦʠʨʘʩʠʜʘ ץʫʨʠʣʠʰ ʪʘʰʢʠʣʦʪʣʘʨʠʛʘ ʪʫʨʣʠ 

ʠʤʪʠʸʟʣʘʨʥʠʥʛ ʙʝʨʠʣʠʰʠ, ʢ˄ʧ ץʘʚʘʪʣʠ ʫʡ-ʞʦʡʣʘʨʥʠ ץʫʨʠʰ ״ʫץʫץʠʥʠ 

ʙʝʨʠʰʜʘʛʠ ץʫʨʠʣʠʰ ʪʘʰʢʠʣʦʪʣʘʨʠ ʨʝʡʪʠʥʛ ʙʘ״ʦʩʠʛʘ ץ˄ʡʠʣʘʜʠʛʘʥ 

ʪʘʣʘʙʣʘʨʥʠʥʛ ʧʘʩʘʡʪʠʨʠʣʠʰʠ, ʰʫʥʠʥʛʜʝʢ ʙʠʨ ץʘʪʦʨ ץʫʨʠʣʠʰ 

ʤʘʪʝʨʠʘʣʣʘʨʠ, ʭʦʤ ʘʰʸʣʘʨ ʚʘ ʤʘʭʩʫʩ ʪʝʭʥʠʢʘʣʘʨʛʘ ʙʦʞʭʦʥʘ ʙʦʞʠʥʠʥʛ 

ʥʦʣʴ ʩʪʘʚʢʘʜʘ ץ˄ʣʣʘʥʠʣʠʰʠ ʥʘʪʠʞʘʩʠʜʘ ץʫʨʠʣʠʰ ʠʰʣʘʨʠ ״ʘʞʤʠ 

ʩʝʟʠʣʘʨʣʠ ʜʘʨʘʞʘʜʘ ˄ʩʜʠ. ɾʫʤʣʘʜʘʥ, 2024 ʡʠʣʜʘ ץʫʨʠʣʠʰ ʠʰʣʘʨʠ 

 ʘʞʤʠʥʠʥʛ ʗʀʄʛʘ ʥʠʩʙʘʪʠ 16,1 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ״

ʥʠʩʙʘʪʘʥ 3,6 ʬʦʠʟ ʙʘʥʜʛʘ ʦʨʪʜʠ.  

 ʫʨʠʣʠʰ-ʤʦʥʪʘʞ ʠʰʣʘʨʠ ʥʘʨʭʣʘʨʠʥʠʥʛ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠפ

ʩʝʢʠʥʣʘʰʜʠ. פʫʨʠʣʠʰ-ʤʦʥʪʘʞ ʠʰʣʘʨʠ ʥʘʨʭʣʘʨʠ ˄ʩʠʰ ʩʫʨʲʘʪʠʜʘ 

ʧʘʩʘʡʠʰ ʪʝʥʜʝʥʮʠʷʩʠ ʢʫʟʘʪʠʣʠʙ, 2024 ʡʠʣ ʷʢʫʥʠ ʙ˄ʡʠʯʘ ʡʠʣʣʠʢ ˄ʩʠʰ 

ʩʫʨʲʘʪʠ 3,7 ʬʦʠʟʛʘʯʘ ʪʫʰʜʠ. פʫʨʠʣʠʰ-ʤʦʥʪʘʞ ʠʰʣʘʨʠ ʥʘʨʭʣʘʨʠʜʘ 

                                                           
96 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2024 ʡʠʣ 30 ʘʧʨʝʣʜʘʛʠ ñ2024 ʡʠʣʜʘ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠʥʠ 
ʘʞʨʘʪʠʰ ʤʝʭʘʥʠʟʤʣʘʨʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʚʘ ʘ״ʦʣʠʥʠʥʛ ʫʡ-ʞʦʡ ʰʘʨʦʠʪʣʘʨʠʥʠ ʷʭʰʠʣʘʰʛʘ ʦʠʜ ץ˄ʰʠʤʯʘ 
ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ ʪ˄סʨʠʩʠʜʘòʛʠ ʇʌ-70ïʩʦʥʣʠ ʌʘʨʤʦʥʠ. 

https://lex.uz/docs/6906830
https://lex.uz/docs/6906830
https://lex.uz/docs/6906830
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ʢʫʟʘʪʠʣʛʘʥ ʧʘʩʪ ʜʘʨʘʞʘʜʘʛʠ ˄ʩʠʰ ʩʫʨʲʘʪʠ ʢ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘ 

ʪʘʢʣʠʬ ״ʘʞʤʠʥʠʥʛ ʨʝʘʣ ״ʠʩʦʙʜʘ ʦʨʪʛʘʥʣʠʛʠʜʘʥ ״ʘʤ ʜʘʣʦʣʘʪ ʙʝʨʘʜʠ. 

 

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

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

  

ʄʘʥʙʘʣʘʨ: ʄʠʣʣʠʡ ʩʪʘʪʠʩʪʠʢʘ ץ˄ʤʠʪʘʩʠ 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 ʥʘʨʭʣʘʨʠʥʠʥʛ ʰʘʢʣʣʘʥʠʰʠʜʘ ʬʫʥʜʘʤʝʥʪʘʣ 

ʦʤʠʣʣʘʨʥʠʥʛ ʪʘʲʩʠʨʠ ʦʨʪʜʠ. 2024 ʡʠʣʜʘ ʘ״ʦʣʠ ʞʦʥ ʙʦʰʠʛʘ ʞʦʨʠʡ 

ʥʘʨʭʣʘʨʜʘ ״ʠʩʦʙʣʘʥʛʘʥ ʗʀʄ ʤʠץʜʦʨʠ 18,3 ʬʦʠʟʛʘ ˄ʩʠʙ, 39,1 ʤʣʥ ʩ˄ʤʥʠ 

ʪʘʰʢʠʣ ʵʪʜʠ97. ɸ״ʦʣʠ ʞʦʥ ʙʦʰʠʛʘ ʗʀʄ ʤʠץʜʦʨʠʥʠʥʛ ʦʨʪʠʰʠ ״ʘʤʜʘ ʫʡ-

ʞʦʡ ʥʘʨʭʣʘʨʠ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠʥʠʥʛ ʩʝʢʠʥʣʘʰʠʰʠ ʥʘʪʠʞʘʩʠʜʘ 2024 

ʡʠʣ ʷʢʫʥʠʜʘ ʫʡ-ʞʦʡ ʙʦʟʦʨ ʥʘʨʭʣʘʨʠʥʠʥʛ ʘ״ʦʣʠ ʞʦʥ ʙʦʰʠʛʘ ״ʠʩʦʙʣʘʥʛʘʥ 

ʥʦʤʠʥʘʣ ʗʀʄʛʘ ʥʠʩʙʘʪʠ 24,4 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 

1,5 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥ. ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠ ˄ʩʠʰ 

ʩʫʨʲʘʪʣʘʨʠʥʠʥʛ ˄ʨʪʘʯʘ ʦʡʣʠʢ ʠʰ ״ʘץʠ ˄ʩʠʰ ʜʘʨʘʞʘʩʠʜʘ ʵʢʘʥʣʠʛʠ ״ʘʤ 

ʙʦʟʦʨ ʥʘʨʭʣʘʨʠ ʰʘʢʣʣʘʥʠʰʠʜʘ ʬʫʥʜʘʤʝʥʪʘʣ ʦʤʠʣʣʘʨ ʪʘʲʩʠʨʠʥʠʥʛ 

ʦʰʘʸʪʛʘʥʣʠʛʠʜʘʥ ʜʘʣʦʣʘʪ ʙʝʨʘʜʠ. ʐʫʥʠʥʛʜʝʢ, 2024 ʡʠʣ ̫ ʢʫʥʠʜʘ ʫʡ-ʞʦʡ 

ʥʘʨʭʣʘʨʠ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠʥʠʥʛ ʠʞʘʨʘ ״ʘץʣʘʨʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ 

ʩʫʨʲʘʪʠʛʘ ʥʠʩʙʘʪʠ 1,4 ʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. 

                                                           
97 ʄʠʣʣʠʡ ʩʪʘʪʠʩʪʠʢʘ ץ˄ʤʠʪʘʩʠ. (2025). ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʜʘ ʷʣʧʠ ʠʯʢʠ ʤʘ״ʩʫʣʦʪʥʠ ʠʰʣʘʙ ʯʠץʘʨʠʰ 
2024 ʡʠʣ. 

https://stat.uz/img/01_-vvp_press-reliz-2024_uzb_p61471.pdf
https://stat.uz/img/01_-vvp_press-reliz-2024_uzb_p61471.pdf
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122-ʯʠʟʤʘ. ʋʡ-ʞʦʡ ʥʘʨʭʣʘʨʠ ʡʠʣʣʠʢ 
˄ʩʠʰ ʩʫʨʲʘʪʠʥʠʥʛ ˄ʨʪʘʯʘ ʦʡʣʠʢ ʠʰ 
 ʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠʛʘץʘ״
ʥʠʩʙʘʪʠ, ʠʥʜʝʢʩ 

123-ʯʠʟʤʘ. 2024 ʡʠʣ ʙ˄ʡʠʯʘ ʘʡʨʠʤ 
ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠ 
ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠʥʠʥʛ ˄ʨʪʘʯʘ ʠʰ 
 ʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠʛʘץʘ״
ʥʠʩʙʘʪʠ, ʠʥʜʝʢʩ 

 

 

ʄʘʥʙʘʣʘʨ: ʚʘʢʦʣʘʪʣʠ ʜʘʚʣʘʪ ʦʨʛʘʥʣʘʨʠ, ʄʠʣʣʠʡ ʩʪʘʪʠʩʪʠʢʘ ץ˄ʤʠʪʘʩʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-

ʢʠʪʦʙʠ. 

 

ʂ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘ ʥʘʨʭʣʘʨʥʠʥʛ ʶץʦʨʠ ˄ʩʠʰ ʩʫʨʲʘʪʠʜʘ 

ʪʫʟʘʪʠʰʣʘʨ ʢʫʟʘʪʠʣʘ ʙʦʰʣʘʜʠ. ɶʨʪʘʯʘ ʦʡʣʠʢ ʠʰ ״ʘץʠ ʚʘ ʫʡ-ʞʦʡ 

ʥʘʨʭʣʘʨʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠ ʜʝʷʨʣʠ ʙʠʨ ʭʠʣ ʰʘʢʣʣʘʥʜʠ. 

ʍʫʩʫʩʘʥ, 2024 ʡʠʣʜʘ ʫʡ-ʞʦʡ ʙʦʟʦʨ ʥʘʨʭʣʘʨʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰʠ 18,2 

ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 14,2 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥ98. 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠʥʠʥʛ ˄ʨʪʘʯʘ ʠʰ 

 ʠʥʠʥʛ ʡʠʣʣʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠʛʘ ʥʠʩʙʘʪʠ ʘʡʨʠʤ ʄʘʨʢʘʟʠʡ ʆʩʠʸ, ʂʘʚʢʘʟץʘ״

ʚʘ ʙʦʰץʘ ʜʘʚʣʘʪʣʘʨ ʦʨʘʩʠʜʘ ʶץʦʨʠʨʦץ ʢ˄ʨʩʘʪʢʠʯʛʘ ʵʛʘ ʤʘʤʣʘʢʘʪʣʘʨ 

 .ʘʪʦʨʠʜʘ ʞʦʡʣʘʰʜʠץ

ɶʟʙʝʢʠʩʪʦʥʜʘ ʜʝʤʦʛʨʘʬʠʢ ˄ʩʠʰ ʩʫʨʲʘʪʠ ʩʝʢʠʥʣʘʰʤʦץʜʘ. 

2025 ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ɶʟʙʝʢʠʩʪʦʥʜʘ 1 ʢʤ2 ʤʘʡʜʦʥʛʘ ʪ˄סʨʠ 

ʢʝʣʘʜʠʛʘʥ ʜʦʠʤʠʡ ʘ״ʦʣʠ ʩʦʥʠ 84 ʢʠʰʠʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, ʄʘʨʢʘʟʠʡ ʆʩʠʸ 

ʚʘ ʂʘʚʢʘʟ ʜʘʚʣʘʪʣʘʨʠ ʤʝʜʠʘʥʘ ʢ˄ʨʩʘʪʢʠʯʠʛʘ ʥʠʩʙʘʪʘʥ 5 ʢʠʰʠʛʘ ʶץʦʨʠ 

ʰʘʢʣʣʘʥʜʠ. ʍʫʩʫʩʘʥ, 2024 ʡʠʣʜʘ ɶʟʙʝʢʠʩʪʦʥ ʜʦʠʤʠʡ ʘ״ʦʣʠʩʠ 2 ʬʦʠʟʛʘ 

˄ʩʠʙ, 37,5 ʤʣʥ ʢʠʰʠʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. 

 

                                                           
98 ʄʠʣʣʠʡ ʩʪʘʪʠʩʪʠʢʘ ץ˄ʤʠʪʘʩʠ. (2025). ʋʡ-ʞʦʡ ʥʘʨʭʣʘʨʠ ʠʥʜʝʢʩʠ ʜʠʥʘʤʠʢʘʩʠ (˄ʪʛʘʥ ʡʠʣʥʠʥʛ ʤʦʩ ʯʦʨʘʛʠʛʘ 
ʥʠʩʙʘʪʘʥ). 

https://siat.stat.uz/reports-filed/3766/table-data
https://siat.stat.uz/reports-filed/3766/table-data
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124-ʯʠʟʤʘ. ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʚʘ ʂʘʚʢʘʟ 
ʜʘʚʣʘʪʣʘʨʠ* ʙ˄ʡʠʯʘ ʘ״ʦʣʠ ʟʠʯʣʠʛʠ  
(1 ʢʤ2 ʛʘ ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ ʘ״ʦʣʠ ʩʦʥʠ), 
ʢʠʰʠ 

125-ʯʠʟʤʘ. ʋʡ-ʞʦʡ ʦʣʜʠ-ʩʦʪʜʠ 
ʰʘʨʪʥʦʤʘʣʘʨʠ ʩʦʥʠ, ʤʠʥʛʪʘ 

 

 
 

ʄʘʥʙʘʣʘʨ: ɹʠʨʣʘʰʛʘʥ ʤʠʣʣʘʪʣʘʨ ʪʘʰʢʠʣʦʪʠ, ʄʠʣʣʠʡ ʩʪʘʪʠʩʪʠʢʘ ץ˄ʤʠʪʘʩʠ, ɸʜʣʠʷ ʚʘʟʠʨʣʠʛʠ ʚʘ 
ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

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

 
ʂ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘ ʬʘʦʣʣʠʢ ʧʘʩʘʡʛʘʥ. 2024 ʡʠʣ ʜʘʚʦʤʠʜʘ 

329 ʤʠʥʛʪʘ ʫʡ-ʞʦʡ ʥʦʪʘʨʠʘʣ ʦʣʜʠ-ʩʦʪʜʠ ʰʘʨʪʥʦʤʘʣʘʨʠ ʠʤʟʦʣʘʥʛʘʥ 

ʙ˄ʣʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 2,2 ʬʦʠʟʛʘ ʢʘʤʘʡʛʘʥ. ɸ״ʦʣʠ ʪʦʤʦʥʠʜʘʥ ʫʡ-

ʞʦʡ ʭʘʨʠʜ ץʠʣʠʰ ʠʤʢʦʥʠʷʪʣʘʨʠʥʠʥʛ ʤʫʚʦʟʘʥʘʪʣʘʰʫʚʠ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪ 

ʘʞʨʘʪʠʰ ʩʫʨʲʘʪʣʘʨʠʥʠʥʛ ʩʝʢʠʥʣʘʰʛʘʥʣʠʛʠ ״ʘʤʜʘ ʫʡ-ʞʦʡ ʥʘʨʭʣʘʨʠʥʠʥʛ 

ʬʫʥʜʘʤʝʥʪʘʣ ʦʤʠʣʣʘʨ ʘʩʦʩʠʜʘ ʰʘʢʣʣʘʥʠʙ ʙʦʨʘʸʪʛʘʥʣʠʛʠ ʢ˄ʯʤʘʩ ʤʫʣʢ 

ʙʦʟʦʨʠʜʘʛʠ ʪʘʣʘʙʥʠʥʛ ʧʘʩʘʡʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʤʦץʜʘ. 

ʊʠʟʠʤʣʠ ʘ״ʘʤʠʷʪʛʘ ʤʦʣʠʢ ʙʘʥʢʣʘʨʥʠʥʛ99 ʢ˄ ʯʤʘʩ ʤʫʣʢ 

ʙʦʟʦʨʠʜʘʛʠ ʭʘʪʘʨʣʘʨʛʘ ʪʘʲʩʠʨʯʘʥʣʠʛʠʥʠ ʧʘʩʪ ʙʘ״ʦʣʘʰ ʤʫʤʢʠʥ. 

2025 ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʙʘʥʢ ʪʠʟʠʤʠ ʞʘʤʠ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠʜʘ 

ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʫʣʫʰʠ 13 ʬʦʠʟʥʠ, I ʜʘʨʘʞʘʣʠ ʢʘʧʠʪʘʣʥʠ ʞʘʤʠ 

ʢʨʝʜʠʪʣʘʨʛʘ ʥʠʩʙʘʪʠ ʵʩʘ 19 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ100. ʀʧʦʪʝʢʘ ʢʨʝʜʠʪʠ 

ʙ˄ʡʠʯʘ ʢʦʥʮʝʥʪʨʘʮʠʷ ʜʘʨʘʞʘʩʠ ʶץʦʨʠ ʙ˄ʣʛʘʥ ʘʡʨʠʤ ʙʘʥʢʣʘʨʜʘ ʞʘʤʠ 

                                                           
99 2025 ʡʠʣ ʫʯʫʥ ʪʠʟʠʤʣʠ ʘ״ʘʤʠʷʪʛʘ ʤʦʣʠʢ ʙʘʥʢʣʘʨ ʨ˄ʡʭʘʪʠ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ ʨʘʩʤʠʡ 
ʚʝʙ-ʩʘ״ʠʬʘʩʠʜʘ ʢʝʣʪʠʨʠʣʛʘʥ. 

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

https://cbu.uz/oz/financial-stability/banks-list/list/
https://cbu.uz/oz/financial-stability/banks-list/list/
https://cbu.uz/oz/statistics/bankstats/?year=2025&month=02&arFilter_DATE_ACTIVE_FROM_1=01.02.2025&arFilter_DATE_ACTIVE_FROM_2=01.03.2025&arFilter_ff%5BSECTION_ID%5D=3511&year=2025&month=01&set_filter=&set_filter=Y
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ʢʨʝʜʠʪʣʘʨʛʘ ʥʠʩʙʘʪʘʥ ʢʘʧʠʪʘʣ ʤʠץʜʦʨʠʥʠʥʛ ʢʘʤʣʠʛʠ, ʫʣʘʨʥʠʥʛ ʪ˄ʣʦʚ 

 ʦʙʠʣʠʷʪʠʜʘ ʟʘʠʬʣʠʢʣʘʨ ʧʘʡʜʦ ʙ˄ʣʠʰʠ ʤʫʤʢʠʥʣʠʛʠʜʘʥ ʜʘʣʦʣʘʪץ

ʙʝʨʘʜʠ. ɹʠʨʦץ, ʪʠʟʠʤʣʠ ʘ״ʘʤʠʷʪʛʘ ʤʦʣʠʢ ʙʘʥʢʣʘʨ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠʥʛ 

ʙʘʥʢ ʪʠʟʠʤʠ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘʩʠʜʘʥ ʶץʦʨʠʣʠʛʠ ʪʠʟʠʤʣʠ ʭʘʪʘʨʣʘʨ ʩʦʜʠʨ 

ʙ˄ʣʠʰ ʵ״ʪʠʤʦʣʠʥʠ ʢʘʤʘʡʪʠʨʘʜʠ. 

 

126-ʯʠʟʤʘ. 2025 ʡʠʣ 1 ʷʥʚʘʨʴ 
 ʠʤʠʜʘ Iץʠʨץ ʦʣʘʪʠʛʘ ʙʘʥʢʣʘʨ״
ʜʘʨʘʞʘʣʠ ʢʘʧʠʪʘʣ ʚʘ ʠʧʦʪʝʢʘ 
ʢʨʝʜʠʪʣʘʨʥʠ ʞʘʤʠ ʢʨʝʜʠʪʣʘʨʛʘ 
ʥʠʩʙʘʪʠ, % 

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

 

 

ʄʘʥʙʘ: 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 2025 ʡʠʣ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ץʠʡʤʘʪʣʘʨʠʥʠ ʘʥʛʣʘʪʘʜʠ. 

 

ɹʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʘʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʘʩʦʩʘʥ 

ʘ״ʦʣʠ ʪʦʤʦʥʠʜʘʥ ʫʡ-ʞʦʡ ʩʦʪʠʙ ʦʣʠʰʛʘ ʡ˄ʥʘʣʪʠʨʠʣʛʘʥ. 2024 ʡʠʣʜʘ 

ʘ״ʦʣʠʛʘ ʘʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ״ʘʞʤʠ 17,1 ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ 

ʵʪʠʙ, ʫʰʙʫ ʢʨʝʜʠʪʣʘʨʥʠʥʛ 92 ʬʦʠʟʠ ʫʡ-ʞʦʡ ʩʦʪʠʙ ʦʣʠʰ ʫʯʫʥ 

ʘʞʨʘʪʠʣʛʘʥ. 2024 ʡʠʣ ʜʘʚʦʤʠʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʫʡ-ʞʦʡ ʭʘʨʠʜʠ 

ʫʯʫʥ ʘʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 1,3 

ʬʦʠʟ ʙʘʥʜʛʘ ʦʨʪʛʘʥ.  
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128-ʯʠʟʤʘ. ɸ״ʦʣʠʛʘ ʘʞʨʘʪʠʣʛʘʥ 
ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʩʦʥʠ ʚʘ ״ʘʨ 1 000 
ʢʠʰʠʛʘ* ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ ʠʧʦʪʝʢʘ 
ʢʨʝʜʠʪ ʦʣʫʚʯʠʣʘʨ ʩʦʥʠ 

129-ʯʠʟʤʘ. ɸ״ʦʣʠʛʘ ʘʞʨʘʪʠʣʛʘʥ 
ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ 
ʤʠץʜʦʨʠ, ʤʣʥ ʩ˄ʤ 

 

 

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

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

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

 

ʀʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ ʢ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘʛʠ ʪʘʣʘʙʛʘ 

ʪʘʲʩʠʨʠʜʘ ʧʘʩʘʡʠʰ ʢʫʟʘʪʠʣʤʦץʜʘ. 2024 ʡʠʣ ʜʘʚʦʤʠʜʘ ʙʘʥʢʣʘʨ 

ʪʦʤʦʥʠʜʘʥ ʘʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʩʦʥʠ 58,9 ʤʠʥʛʪʘʥʠ ʪʘʰʢʠʣ 

ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 14 ʬʦʠʟʛʘ ʢʘʤʘʡʜʠ101. ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, 

ʤʘʤʣʘʢʘʪʥʠʥʛ ʤʝ״ʥʘʪʛʘ ʣʘʸץʘʪʣʠ ʸʰʜʘʛʠ ʜʦʠʤʠʡ ʘ״ʦʣʠʩʠ ʪʘʨʢʠʙʠʜʘ 

ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʠ ʤʘʚʞʫʜ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʫʣʫʰʠʥʠʥʛ ˄ʩʠʰ ʩʫʨʲʘʪʠʜʘ 

 ʘʨ ʤʠʥʛʪʘ״ ʘʤ ʩʝʢʠʥʣʘʰʠʰ ʢʫʟʘʪʠʣʛʘʥ. ɾʫʤʣʘʜʘʥ, 2024 ʡʠʣ ʷʢʫʥʠʜʘ״

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

ʢʨʝʜʠʪ ʦʣʫʚʯʠʣʘʨ ʩʦʥʠ 18 ʢʠʰʠʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 7 

ʬʦʠʟʛʘ ˄ʩʛʘʥ. ʐʫʥʠʥʛʜʝʢ, 2024 ʡʠʣʜʘ ״ʘʨ ʤʠʥʛʪʘ ʤʝ״ʥʘʪʛʘ ʣʘʸץʘʪʣʠ 

ʸʰʜʘʛʠ ʜʦʠʤʠʡ ʘ״ʦʣʠʛʘ ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʠ ʦʣʫʚʯʠʣʘʨ 

ʩʦʥʠʥʠʥʛ ˄ʩʠʰ ʩʫʨʲʘʪʠ 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 4 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥ. 

  

                                                           
101 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. (2025). 2024 ʡʠʣ ʜʝʢʘʙʨʴ ʉʪʘʪʠʩʪʠʢ ʙʶʣʣʝʪʝʥʴ. 

https://cbu.uz/oz/statistics/buleten/2155728/
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ɸ״ʦʣʠʛʘ ʘʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ ˄ʨʪʘʯʘ ʤʠץʜʦʨʠ 

ʦʨʪʤʦץʜʘ. 2024 ʡʠʣ ʜʘʚʦʤʠʜʘ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ ˄ʨʪʘʯʘ ʤʠץʜʦʨʠ 

291 ʤʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 18 ʬʦʠʟʛʘ ʦʰʜʠ102. 

ɹʫʥʜʘ, ʫʡ-ʞʦʡ ʙʦʟʦʨ ʥʘʨʭʣʘʨʠʥʠʥʛ ˄ʩʠʰʠ ʘʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ 

ʢʨʝʜʠʪʣʘʨʠ ˄ʨʪʘʯʘ ʤʠץʜʦʨʠʥʠʥʛ ʦʨʪʠʰʠʛʘ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʜʠ. 

 

130-ʯʠʟʤʘ. ɸ״ʦʣʠʛʘ ʘʞʨʘʪʠʣʛʘʥ 
ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ ˄ʨʪʘʯʘ 
ʪʦʨʪʠʣʛʘʥ ʬʦʠʟ ʩʪʘʚʢʘʩʠ, % 

131-ʯʠʟʤʘ. ɸ״ʦʣʠʛʘ ʘʞʨʘʪʠʣʛʘʥ 
ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ ˄ʨʪʘʯʘ 
ʪʦʨʪʠʣʛʘʥ ʤʫʜʜʘʪʠ, ʡʠʣ 

  

ʄʘʥʙʘ: ʄʘʨʢʘʟʠʡ ʙʘʥʢ ״ʠʩʦʙ-ʢʠʪʦʙʠ. 

  

ɹʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪ ʘʞʨʘʪʠʰ ʩʪʘʥʜʘʨʪʣʘʨʠ 

ʙʠʨʦʟ ץʘʪʲʠʡʣʘʰʜʠ. 2024 ʡʠʣʜʘ ʘʞʨʘʪʠʣʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ 

˄ʨʪʘʯʘ ʪʦʨʪʠʣʛʘʥ ʩ˄ʥʜʠʨʠʰ ʤʫʜʜʘʪʠ 16,6 ʡʠʣʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2023 

ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 0,8 ʡʠʣʛʘ ץʠʩץʘʨʜʠ. ʐʫʥʠʥʛʜʝʢ, 2024 ʡʠʣʜʘ ˄ʨʪʘʯʘ 

ʪʦʨʪʠʣʛʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪ ʬʦʠʟ ʩʪʘʚʢʘʩʠ 0,5 ʬʦʠʟ ʙʘʥʜʛʘ ʦʨʪʠʙ, 19,8 

ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ɹʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʘʞʨʘʪʠʰ 

ʰʘʨʪʣʘʨʠʥʠʥʛ ץʘʪʲʠʡʣʘʰʠʰʠ, ʙʠʨ ʪʦʤʦʥʜʘʥ, ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠʛʘ 

ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ ʭʘʨʘʞʘʪʣʘʨʠʥʠʥʛ ʦʨʪʠʰʠʛʘ ʚʘ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ 

ʘʩʦʩʠʜʘ ʘ״ʦʣʠʥʠʥʛ ʫʡ-ʞʦʡ ʭʘʨʠʜ ץʠʣʠʰ ʠʤʢʦʥʠʷʪʣʘʨʠʥʠ ʧʘʩʘʡʠʰʠʛʘ 

ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʘʸʪʛʘʥ ʙ˄ʣʩʘ, ʠʢʢʠʥʯʠ ʪʦʤʦʥʜʘʥ, ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠʥʠ 

 .ʘʡʪʘʨʠʰ ʙʦʨʘʩʠʜʘʛʠ ʭʘʚʬʣʘʨʥʠ ʢʘʤʘʡʠʰʠʛʘ ʦʣʠʙ ʢʝʣʘʜʠץ

 

  

                                                           
102 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ. (2025). 2024 ʡʠʣ ʜʝʢʘʙʨʴ ʉʪʘʪʠʩʪʠʢ ʙʶʣʣʝʪʝʥʴ. 

https://cbu.uz/oz/statistics/buleten/2155728/























































































































































































