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TYPJIUN MYNKYUITUK WLWAKNTUOATA BAHKITAP ®AOJIUATU
CAMAPALOPIIUTU TAXITUIN

XaHHaeB Llep3on Kyp6oHHazapoBuu,
BaHK — Monua akageMnAcK KaTtTa YKUTYBUYUCH,
CAM3Hb YHUBEPCUTETU OOKTOPAHTU
E-mail: sherzod_khannaev@outlook.com

AHHOmayusa: Maskyp mMakonada mypau MysAKYuauK Wakauea sea 6yneaH 6AHKAAPHUH2
camapadopnueu 3KoHoMmempuk 6axonaHub, yaap gaoauamuea 6axo 6epunzaH. byHda muxcopam
OaHKAAPUHUHZ Xapaxamaap camapadopaueu KypcamKuyu Cmoxacmuk 4Yezapasuli maxausn
mooenuda 6axonaHaaH.

Kaaum cy3nap: xaparamnaap 6yliuda camapadopsauKk KosghgpuyueHmu, MyaKYuauK WaKksu,
cmoxacmuk Yyeaapasuli Mooess, MpaHCcueHOeHmMasn A02apUPMUK PYHKYUA.

AHHOmayua: B Hacmoswel cmamee npusooumMcs 3KOHOMEMPUYECKAA OUEeHKa
agpcbeKmusHoCMU KoMMepYecKux b6aHKO8 € pasaudyHeimMu gopmamu cobcmeeHHocmuU U OQHO
OUeHKU Ha ux desmenbHocmu. [lpu smom, aghghekmusHOCMb pacxo0o8 Kommepyeckux 6aHKos
oueHUBanUCh Mo Modesiu CMoxacmu4yecKozo npedesibHo20 aHAAU3A.

Knwuesblie  cnoea:  3KOHOMUYeECcKas  agpekmusHocms, mun  cobcmeeHHoOCMU,
CMoxacmu4eckas 2paHuU4Has Mooesnb, MPAHCUEeHOeHManbHAA 102apUPMUYEcKas PyHKYUSA.

Annotation: In this article, econometric estimation of the efficiency of banks with different
ownership types has been estimated and the differences between them have been analyzed. To
estimate cost efficiency of banks stochastic frontier analysis model has been employed.

Key words:cost efficiency, type of ownership, stochastic boundary model, transcendental
logarithmic function.

Kupuw

Acocuin makcagn ¢onaa onuw b6yaraH TuxKopaT 6GaHKNapuM camapagopaurura
06bekTMB 6axo 6epuw, HadakaT ywby coxaga ¢aoAnAT opuUTaguraH MOSIUABUIA
TAWKWAOTAAP MEHEXepaapu YydyH, Wy O6unaH OGupra OKOpW Japaxagarn XyKymat
AOUPaNapu y4yH xam Kyga Myxum caHanagu. Camapacms GpaonmaT topuTaéTraH TuxopaT
H6aHKNapu Ba BOLWKA MONMABUIM TAWWKMAOTAAPHM Y3 BaKTUAA aHMKNALW Ba ynapra HMcbaTaH
TEMUWM Yopa KYpUL, MyTacagam 6aHK-MONMA TAWKUAOTAQAPU YYYH MYXMM axaMUAT Kacb
3Tagu.

Monunasmi TalWKMAOTAAP CaMapagop/INK TYLWYHYACUMHUHT MyXUMAUTU WYHOAKN, YHOA
MMKPO Ba MaKpoZaparkaZa MOJINABUA PEeCYpPCNapHUHT Ccamapanu TaKCMMAaHULWKUra
anoxmpa 3bTMbop Kapatunagun. Monmsasun pecypcnap TaKCMMOTUHUHI ONTUMAA HyKTaaa
OYNMWKM MaKCMMan MaxCynAop/IMKKa 3ra TapMoOKJapra y/AapHW 3HI camapanu Tap3aa
MYHAaNTUPULWIHW  TabMMHAAMAM  XamMaa  MKTUMcoamétaa  mabnafnap  TaKCMMOTHM
CaMapacU3ANTUHU ONIAVNHM ONINLLITA XM3MAT KUNaau.

Monuasuii  pecypcrapHUHr camapanu TaKCMMAaHMWKM Ba OowKapuauwm, VY3
HaBbaTWAA, MHCOH KanuUTaaM Ba *KUCMOHWIM KanNUTAZHUHI XaM UKTUCOAMET TapMOKAapumaa
camapanu TaKcMmMnaHuwura onvb kKenagn. MonuasuiA  pecypcnapHUHr  camapanu
TAaKCMMOTUIA 3PULLIMLLAA TUXKOPAT BaHKNAPUHUHT PO HUXOATAA MYXMM axaMuAT Kacb
sTagn. LWy cabab, camapanu ¢aonmat KypcaTaétraH TuXKopaT b6aHKnapu amanra
OLWMPUNAETTAH MKTUCOAMNN UCNOXOTNAPHUHT HATUXKAAO0P/INITUIA KaTTa xMcca Kywagu. by y3
HasBbaTMaa, MamnakaTHM MKTMCOAMM Ycuw cUPaTUHU Ba WMKTUMOUN (PApPOBOHAUTMHMU
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TabMWHANAWra onnb kenagu. LUYHMHT yuyH xam BaHK-MOAWA TALWKUNOTAAPU TYPAN CUECUI
Ba MKTMCOAMW  WHCTPyMeHTnapgaH d¢oirganaHraH xonga TuxopaT  b6aHKknapu
CaMapagopMIMHN OWMPULLTA XapaKaT Kunagu.

Mpe3snaeHT LWaBkaT Mwup3unées pancaumrnga 2018 nun 22 Hosbpaa 6aHK TU3MMM
Macananapura 6afmwnaHnb YyTKasuaraH sBuaeocenekTopaa TuxKopaT 6aHKnapu yctas
KanuTanan acocaH p[asnaT yaywu xucobura owmpuanb, xycycuit cektop mabnafnapu
AeAPNN UYHANTUPUAMAraHN XKUAAUN TaHKUA KMANHAK. LLUyHUHTaek, MNpe3snaeHT Y3UHUHT
Onnn Maxnucra KunraH MypokaaTHoMacuaa xam ywby macanara anoxuaa TyxTanuo,
H6aHKnap Kanutanuaarn gasnat yaywm 83% skaHaurn b6aHk xusmatnapu cudatmra canbui
TabCUp 3TM6, COFIOM PaKoBaT YuyH iy GepMaéTraHAnIMHM Kaitg atam’. LUy naittraya 6aHK
TU3MMUHWN COFIOMNALITUPULL YUYYH XYKYMAT acoCaH MKTUCOAMETra AasnaT apanallyBUHU
éknanamraH  KenHcya  «TM66mMéETnpgaH  dporpganaHnbd  kKengu. Ammo  bByHaam
COFIOMNAWTUPULL  aMANUETNAPUHUHT  MebEpaaH OpPTUO KeTUWKM anpum  TUxKopaT
OaHKNAPUHMHT  AWab KeTuwKM Yy4yH ynapHU KenHcya «TMOOMET»AaH  KenaauraH
«A03a»napra Mablym mMabHoAa Kapam Kuamb kymau. CyHrrn mmnnnapaa 6aHk tmsmmuga
amanra owunpuaaéTraH MCNOXOTNAPHUHI aCOCUIA MaKcagnapuaaH bupu Tmxkopat 6aHKnapu
$daonnATU camapagopaurMHKU owmpuw 6ynnb, OyHra 3spulMII YY4YH XYKymMaT O6aHK
6030puaa AaBnaT apanallyBu Ba yyLIMHU KaMaTUPULLTa acoCHit bTUBOp KapaTMOoKAa®.

[asnat ynywmn mamnakatumus 6aHK cektopupa opTaétraHn 60T — 60T pacmuii Ba
HOpPAaCMMW WaAKN4a anTunaétraH 6ynca-ga, GaHKNAPHUHI MYAKYMAWMK LWaKAUra Kypa
KQHYanuMK camapanu ¢aonuaT OPUTAETTaHUM OOBEKTMB Ba MUKAOPUM KUXATAAH Kam
ypraHunrax.

MaKonaHMHT aCOCMI MaKcaam Kynnaarn caBoanapra KaBob Tonuw xucobnaHaau:

" MYJIKUMAIUK WAKAUIa Kypa 6aHKNap camapagopanrnaa KaHgam mmkaopun papkaap
MaBXya?

" naBNAT YAYWW HOKOPM ByaraH TmxKopaT GaHKnapuaa xapakataap camapagop/ivrm
KYpPCaTKM4M KaHgam xonataa?

" baoNnNAT OPUTAETTAH BAHKNAPHMHT Kalicu BUpMaa camapafopanKk KYPCaTKUYM SHT
nacTt gapakaga’?

MyAKYMAKK LWaAKAUra Kypa, TUXopaT H6aHKnapu camapafop/UrMHU TaxJua Kuavuw
YUYYH TUXKOpaT 6aHKnapu 4 Typaarn MyIKYMAMK LWaKAUra axkpatmngu. Ycrtas Kanutanuaa
Aasnat ynywmn 100% 6ynraH Tmxkopat 6baHKnapu (byHAaM MyIKYMAKK WaKAMra ara 6aHknap
Mamiakatummsaa 3 T1a 6yan6, ynap TU® Munnumin 6aHk, Xank 6aHku Ba Acaka baHKnamp),
yCTaB KanuTaauaa Aasnat yaywu HucbaTaH HOKopu 6yaraH TukopaT HaHKnapu (ywby
MYJKYUAUK  LWAKAMAArM OGaHKnapra Mucon Tapukacuga ArpobaHk, MnoTeKabaHK,
CaHOaTKypuUAMWOaHK Kabu GaHKNapHM KUPUTULW MYMKMH) xamaa 6olwKa Xycycuit Ba
XOPWMXKUIM Typaarn MyAKYUAMK LWaKAnapura ara 6ynraH tuxkopat 6aHKnapu. Xap 6up
MYJKYUANK WAKAMIA MOC KeNyBYM TUKOPAT BaHKNapKW MaoBaga KeNTUPUATAH YN3Manapaa
KEeNTUPUATaH.

CaMmapafop/IMKHUHT Kynnab Typnapu MmaBxyg 6yamnb, makonaga 6aHKNAPHUHT
MYNKYMAMK LWAKANUTA KYpa XxaparkaTnap 6ymnunya camapagopinrm sSKOHOMETPUK 6axonaHau.
XapaxaTtnap 6ynuMya camapagop/iuK geraHaa 6aHKk GOWKapyBM TOMOHWMAAH MOJINSABUMN

! V36ekucton Pecnybnukacu MpesngeHtu LLaBkat MupsméesHuHr Onuii Masxknucra MypoxkaatHomacw, TowkeHT, 2018 iinn 28.12.
https://president.uz/uz/lists/view/2228

2 T.wmetos «locypapctBo  He  6yaeT  HapawmBaTb fgon B bGaHkax», [aseta.uz, TawkeHT, 26.11.2018
https://www.gazeta.uz/ru/2018/11/26/bank/
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pecypcnap KaH4ya/IMK Ccamapacus Ba OpPTUKYA capd KWAMHAETrAHMHWU TyWyHWUNAOM.
JKOHOMETPUK HaTU)Ka/lap OMMa OpPacuAa KEeHr WaKANaHraH yMymuin OUKPHU — aasnat
BGaHKNapu xaparkaTnapHM camapacus GOLWKapULIKM, Xycycuii BaHKNap 3ca xapakaTnapHu
camapanu bowKapuwm amnepuk ncbotnaHaun. Taxann HaTUXKanapura Kypa AaBnat yaywm
toKopu BynraH 6aHKNap AOMMUI paBuLLAA camapacus GaonuAaT PUTMOKAA.

Mas3yra ounpg agabuértnap raxamnu

Myn-KpeauT CUMECATUHUHT Typ/AM BOCUTANAPU TabCUpUAA PErynatop  TOMOHWAAH
(Mapkasuit 6aHK) €KM xyKymaT apanallyBu OCTUAA TUXOPAT OGaHKNAPUHUHT MYAKYUAWK
LWAKAUra TabCUP YTKA3ULL, YNAPHUHT MOJIMABUA CaMapafop/IMK KypcaTKMuynapura Tabeump
3TYBYN MYXUM WHCTPYMEHTNapAaH 6upn xucobnaHagn. MXKTUMOUN axamuaTra ara xamaa
XYCYCUA CEKTOp Y4YYH Aapomagnvm 6ynamaraH NoMMxanapHM  MOSUANAWITUPULLAA
XyKymatnap pgasnat 6aHknapuaaH d¢oirganaHuwra xapakaT Kuavwagu. YNnapHWHT
Kapawnapuaa pAasnaT 6GaHKNapu CcTpaTermMk xamga WKTUMOMW  axaMuATra  MOJIUK
NONMXanapHU MOAMANAWTUPULLAE MYXUM PONb YUHANAN, AeraH PUKP WaAKNNaHraH bynca-
A3, YNapHUHT ¢aonmnatnm HucbataH camapacus OYAraHAUTN YYYH MKTUMOWM MaKcagnap
yetaa Konub cuécmit maHdaatnhap acocui ypuHra ynmkub konaam (Cornett et al.,2010;
Grossmanet al., 1993; Boycko et al., 1995; Dewenter et al., 2001).

XycycaH, Ding¢ (2005) y3 TagKkukoTnapuaa cairnoB nuanapuaa pasnat b6aHknapu
6owKa 6aHKNapra KaparaHaa KYNnpokK KpeauT arkpaTUmMHKN KypcaTnb 6epraH. LUyHMHraek,
GaHK TU3MMMAATU KOppynuus Ba YHUHI daonvaTuaa [asnaT apanawyBUHWUHT OPTULLN
OOWKa MYNKYMAUK LWaKknura ara b6ynraH 6aHknap 6unaH pgasnat 6aHKnapu ypracuaaru
CaMapafop/INK  KYPCAaTKUYNAPUHUHT TapOBYTUHM WUPUKNALWITMPULWITA OAMD  Keauwu
TabknanaHaau (Burki et al., 2010;Cull et al.,2000; Fries et al., 2005). AyHé TaxpubacuHu
Ky3aTaguraH 6yncak, byHaam canbuih okubatnapHu onamHu onvw Ba OaHK TUSUMWUHMK
COFIOMNAWTUPULL HErmsuaa AaBNaTHUHT moamsa 6o3opuaarn poam xampga YAayWwuHM
KamanTupuw étaam.

X03Mpru KyHraya 4yon aTUAraH MKKUTa namui makonaga (Nigmonov A., 2010; Y6aeBa
L., 2017) mamnakatumms 6aHKknapu ¢GaonMATU CcamapagopaurM MUKAOPUN  Taxaun
KUAuHraH. Ywoy taxamnnap DEA (Data Envelopment Analysis) mogenu acocuaa amanra
OWMPUATaH XaMaa KUCKA AaBpHKM Kampab onraH. DEA mogenn mabaym 6up GyHKUMOHAN
KYPUHULWHKN Tanab Kuamacaga, YHUHT KaMYMAUIU CTAaTUCTUK XaTOJIMKHW CaMapagop/nK
TapKMbUra KMputuwmn xucobnaHaaun. Ywby moaenra pakobatum mogenb SFA (Stochastic
Frontier Analysis — cToxacTuK 4erapa Tax/nMnu) moaenn 6ynub, y CTaTUCTUK XaTONMKHU
CaMapagopavK TapkMbura KMputmainamn, ammo GYHKUMOHAA KYPUHULLHWM Tanab Kunagw.
MamnakaTumus 6GaHKNapu camapagopamrn SFA — CTOXaCTMK 4Yerapa Tax/Jvam moaenu
acocmpaa Taxaun KMAMHmaraH. LyHuMHrgeK, mamnakatmmms 6aHKAapy MyAKYUAKUK LWAKAUra
KYpa Camapagop/MIMHUHT MWANAP KeCMMMUAArn Y3rapuwaapm Xam WIMMKA KUxaTAaaH
ypraHunmaraH. Ywby O6YWAUKHN TYNAMPULL MaKONAHUHT aHra KylwaauraH KamTapoHa
xpuccacu xmcobnaHagu.

TaaKUKOT MeToA0/10rMacu

Amnepuk modens.

Makonaga xapaxkatnap 6yinuya camapagopavMkHu baxonaw ydyH Aigner et al. (1977)
TOMOHMAAH MWNAab YMKUAraH CTOXaCTUK YyerapaBui TaxMa mogenvaaH donganaHungu.
Bup xmn nKTMcoanit Ba XyKyKkum WwapT—wapontaa GaoaunaT toputaétraH 6aHKnap opacuaaH
Xaparkatnap b6ymmnya «3sHr axwmn» amanmnéTra ara 6aHKk camapagopamrngad 6owka 6aHknap
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MUKAOPUN HKUXATAAH KAaHYaNMK Y30KAA KOWNAWTAHAUIMHM YN4all OPKa/IM XaparkaTnap
6ynnya camapagopnuk baxonaHagu (Berger et al., 1992; Berger et al., 1997; Berger et al.,
1997; Berger et al., 2008). Camapagopaunk mukgopwu [0, 1] nHTepBanga xomnawraH 6ynuno,
SHI lOKOpM camapagopauk 1 ra ékm 100% ra TeHr 6ynmb, 3Hr nact camapafopiuK
KypcaTkmum 0 ra ékn 0% ra TeHr 6ynagu. baHKHMHI camapagopaurn 1 ra sKMHAAWraHu
Capu  «3HT AXWKW» CcamapagopiuK amanmnétura 3sra 6OaHKKa AKuMHAawub 6opaguw.
Camapafop/mk KoadppuuneHTn 6up B6OCKMUNAM CTOXACTUK 4Yerapa TaxJaunuM moaenuaa
6axo0naHAM. XaparkaTNnapHUHT CTOXaCTUK Yerapasuit TaxIna MOAENN Kynuaarnya:
0Cit = f(Yie, Wit, Zig; B) + O + gy

6yHoa OC;; — i GaHKHWHI t gaBpAarn Xamm onepaumoH xapaxkatnapw; Y saW;, — i
GaHKHUHT t faBpAarM XM3MaTWM Ba XaparkaTnap HAPXWHWHI BEKTOpW; Z;; — HaTuKanap
N3YNNNUTU BA POBACTIMIMHUN TEKLLIMPULL YYYH KUPUTUATAH HA30paT KWUYyBUM Y3rapyBumniap;
[ — TeXHONOrMK NapameTpaap BeKTopu; J;;—CTAaTUCTUK XaTONIMK; CAaMapPaCcU3INK KYPCATKUUM
- Uj MYCTaKMA y3rapyBum 6ynmb, 6apya baHknap ydyyH Typamya bynraH mycbat KMnmatau
HOpPMan TaKCMMOTra 3ra.

Y32apys4unap mavpudgu.

amu onepaumoH xaparkatnap (OC) vw xakyM Ba yHra TEHrAawWTUpUAraH TyioBAap
Xxamaa OoWwKa onepauMoH xapaxatnapaaH ubopart. Xusmatnap 3ca  MUXKO3iapra
aXpaTunraH ymymui Kpeautnap (y,), 60wKa Aapomas Kentupysuu aktusnap (y,) Ba
¢domnscns pgapomagnapaaH (ys;) Tapkub TomraH. Xapakatnap Hapxu xam y4 Xua Typra
AKPATUATAH: Kanb KUAMHTAH Mabnafnap Hapxu (Wy) — Kamu MarKOypUATAAPHUHT Kamu
domn3nn xaparkatnapra HucbaTn, acocuin ¢oHanNap Hapxu (w,) — Kamu acocui
BOCUTaNapHMHI OoOWKa onepauMoH Xxapa)kaTtnapra Hucbatv, mMwum Kyuum Hapxu (w3) —
NPOKCM cudaTMAA MWUM  KyuM XapaskaTNAapUHUHT  aKTMBnapra Hucbatv onuvHau’.
LWyHnHraek, 6aHK KanuTtanu (z) Ba BakKT TpeHAM (T) Ha3opaT KUAyBUM y3rapyBum cudatmaa
MoZenra KyLWwunam.

Moodenb cneyugpukayuscu.

BaHKNapHWHr xapakatnap OyimMya camapafop/nrMHmM  bHaxonaw y4yH 6aHK
camapafopnunrMHm  6axonawaa  KeHr  KyanaHunaguraH  GpyHKUMOHAN  Wakn  —
TpaHcueHaeHTan norapudmukK wakngaaH domaanaHmnam (Hasan et al., 2003; Havrylchyk O.,
2006; Stavarek D., 2005; Mamatzakis et al., 2007; Sturm et al., 2004). XapaxaTtnap 6yiinua
yerapaBuii aSMNEPUK MOAENb KyUnaaru Waknaa ésunau:

In(0C;) =
3

3 3 3 3
1 1
a+ Z Bmlnymic + > z z Bran MY mit nYnie + > Z Yilnwji lnwy;e + Z Yjlnwj;,
m=1
3

3
m=1n=1 j=1k=1 j=1
3
1 1 5
+ > Z Yiklnymiclnw;; + 6,T + EQZT + z K MY ic T

3
m=1 j=1 m=1

3
+ Z pjanthT + Vit + Ui
j=1

3 o
JHr AXWM MPOKCU ULLYM KYYM XaparKaTNapMHUHT UWYM Kydura HUcbatn 6ynapau, ammo GaHKnap Kecummnga XxoAuMmaap COHU
6y1MnyYa CTaTUCTUK MabaymoTaAap Myanandaa masxya, amac.
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6yHaa [n(0OC;;) — *amu onepaumoH xapaxatnap norapuoému, In(y,i:) — t paspgaru i
BaHKHWUHT M TypAary XM3MaTaapu XaXMUHWHT norapuomm, In(wj;) — t faspaarm i
GAaHKHUHI j TypAarn Xaparkat/flapu HapXMHUHE norapudmu, T 3ca BaKT TPeHAM. U
GaHKNAPHUHT Xapaxartnap 6ynnua camapagopauk KYpCcaTUKn4m 6ynca,
a,B,v,Y,0,k, pnap 3KOHOMeTpUK baxonaHaguraH KoadduumeHTnapamp. v;; — 3ca
CTaTUCTMK XaTONMKHKU ndogananan. Y3rapyBumnapHM HOPMaNNaTUPULL YYYH MYCTaKW
y3rapyBumM Ba OMMUANAP HapXW Xanb KuUAMHraH mabnafnap Hapxura HUcHaTU WaKNMAa
TpaHchOopMaUUA KUNUHAOM.

CmamucmuK mavaymomsaap mMaHbacu 8a Xxamosuknaap.

KysaTtyenap Y36ekuctoH 6aHk 603opuaa 1999 — 2016 mnnapaa $paonvaT oputraH
H6aHKNAPHUHT 6anaHcNaHMaraH CTaTUCTUK MabAyMOTAapu acocupa Ty3mngu. CTaTUCTUK
MabymoTnap «baHK axbopoTHOMacm» rasetacmpa TMxopat GaHKNAPU TOMOHMAAH 3bJIOH
KMAWHAAMIaH moamasuii xucobotnap acocmaa Tysungu. bapya monmasuit KypcaTkuynap
MWNNUIA BantoTa cymaa KentTmpuaraH Ba MUHF bupankga ndoganadraH. 1-unosaga 1999
nmnpgaH 2016 unraya 6ynraH AaBp ydyH forapudmnaHraH y3rapyBYMAapHUHE ypTadacy,
CTaHAAPT YeTnaHuwm Ba 6OOWKA CTAaTUCTUK KYpCcaTKMYNapuM YMyMUN KYpUHULWIAA
KeNTUPUATaH.

Taxun KapaéHuaa anpmm gaspaap Ba 6aHKNAP YYYH Ky3aTyBAAPHUHT BYAMaraHanmm
(cTaTUCTMK  MabAYMOTNAPHUHT  TYAUK 3MACAUIM) Xamaa OaHKNap COHWHUMHI  O3/UMU
AMNEPUK Tax/INA HATUMKANAPHUHT pobacTimrnra 6MpPo3 TabCup STUWKM MYMKKH. Ly 6unaH
6bupra 6apya Vy3rapyBuMnap HOMMHAN KUMAMATAA ONMHTAHAMTKM 6HoMC camapagopivk
KYPCAaTKUYNAPUHUHT  KaTTanawuwmra onmb  Kenvwm  MymkuH.  Camapagopiuk
KYPCAaTKUYMHUHT  UKMA yTUWKM  O6unaH  Ycnub  6opuwnM  BGaHK  MEHEXMEHTUHUHT
AXWWNAHAETraHAUIMAaH amac, 6ankm xapaxKaTnap HOMUHAN KUMMATUHUHT OWwKnb 6opum
cababnun 6YAnWIM MYMKUH.

LUyHUHrAeK, Tax/IUA KapaéHnapuga KeMMHIM MKKM Wunga amanra OwupuaraH
y3rapuvwnap Tabcupuaarn CTaTUCTUK Mab/lyMOTNAApP Kampab O/IMHMAraH/Jnrn xam Kopui
XynocanapHu 6upos ysraptupuwra cabab 6ynmwm mymkmH. AMmo  duKpummsya, ywby
KaMUYMANKAAP YMYMUNA XYNOCAHU KECKWH Y3rapuwmra canbuit Tabcup KypcaTmaihau Ba
aMaIMM axaMUATUHU NacanTUpManam.

Taxaun Ba HaTUXKanap

Y3rapysuunap TpaHchopmaumacuaaH CYHT MOAeNb CTOXacTUK Yerapasuii ycynga
6axonaHaM Ba perpeccua HaTuUXKanapu 2-unoBaga Kentupungu. Perpeccus HaTuxKanapu
CTOXaCTMK 4erapaBuh Taxaun mopgenu Tanabnapura KaBob 6epagu. LyHUHraek,
6axo0naHraH KO3apOULMEHTNAPHUHT AaCOCUIA KUCMM CTAaTUCTUK XKUXATAAH aXxaMUATIN Xamaa
YNAPHUHT TabCMP NYHANULLM NKTUCOAUN MAHTUKKA TYFPU Kenaau.

Xapaxcamanap 6yliuda camapadopaukHUH2 yMmymul KYpUHUWU.

1-pacm MabaymoTaapuaa TPAHCAOTr WaKAgarm moaenb épaamuaa 6HaxonaHraH
caMapagopsnk KoapduMUMEHTU MMnnap Kecumunaa KentTmpuaraH 6yamnb, KM3nn paHraa xap
6up maBpaarn yprtada Kentmpwuarad. Taxamn gaspu bowwnaa H6aHKNApHWUHT xaparkaTnap
6yhnua yptaua camapagopamrn 20 % atpoduaa 6ynran 6ynca, Taxamn faspm oxmpmaa aca
ypTaya camapagopavk 40 % ra AKWHANAWraH. AMMO ypTadafaH nactAaa »KoWalraH
HYKTanap COHWHUHI KYMAUIMOAH KYNUYUAUK TUKopaT OGaHKMApPUHUHI camapagopauru
YpTayagaH nacT gapaxaga 3KaHAMIMHKM KypcaTmoKaa. Ywby xonaT CaHOKAM Tuxopat
GaHKNaApUrMHa OKOPU Aaparkajarn caMapafop/iMK KypcaTKuuura ara OyaraHAWrn y4yyH
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Aapakagarn camapagop/iMK KypcaTtkmuura ara bynraH 6aHk «KanutanbaHk» 6ynunb, sHr
IOKOPU Camapagop/IMKKa ara 6aHK aca «AnokabaHk»aup (KapaHr: 4-unosa). IbTMbopaun
TOMOHM WYHAAKKM, ywby 6aHKknap 6up Heya mapoTtaba KalTa TaAWKWA STUATAH,
6MpPNAWTUPUATAH EKM MAbBIYM BUP KUCMU XOPUMKUIA MHBECTOpAApra cotTuaraH 6ynuwura
KapamacgaH yAapHUHT camMapafopanrnaa cesnnapan y3rapumil to3ara KesimaraH.

2-pacm. MynAKYMAMK WAKAUTA KYpa CamMapafopauK KoapdpuumeHTn

Xycycuin 6aHKnap opacuaa camapacu3 GaonuaT pUTAETraH GaHKNap COHWM BaKT
yTuwmn 6mnan owmokraa. 1999 mnnaan 2008 nnrava bynraH gaspaa 6utTa xycycuii 6aHK
ypTayagaH nacTt gaparkaga aonmaT oputraH 6ynca, KeMMHIM gaspnapaa ypradagaH nact
Aapaxkagarn camapaop/IMKKa ara Xycycuit 6aHknap CoHM TypTarada owraH. AmMmo ywby
MYJIKYMAIUK  WAKAMra 3ra  OaHKNApPHWHE  aKCcapuAaTM  YpTayadaH oKopu  bynraH
camMapafop/iMKKa 3ra. YpTaua camapafop/vK Ba Xycycuii BaHKknap camapafopavru
opacugaru ¢apk MnpuK. LLYHUHrAeK, Xxycycuii 6aHKnap y3apo CONUWTUPUATAHAA YIAPHUHT
y3apo camapagopaunrnga xam MMpuk papkaap MasxyaaurmHu KYpuL MyMKKUH. DHT FOKOPU
CamMapagopaMKKa ara xycycuit 6aHk «Hi—Tech Bank» 6ynunb, y Tawkun atunraHaaH 6epu
aenapnm 100 % camapagopavk 6unaH paonmaT pUTMoKAA. LLYHMHT yuyH xam ywby 6aHK
6owka 6aHKNap camapacu3NIUIMHK ya4Yalwaa acocuin mesoH 6ynmb xmsmat kmngu. 80 %
AaH IOKOPW CamMapafop/IMKKa 3ra xycycuin H6aHknap aca «TypKucToH», «CamapKaHAa» Ba
«[OaBp» OGaHKknapaup (KapaHr: 5-unoBa). AKcapuaT Xycycuit 6aHKnap camapagop/vK
KO3pOUUMEHTM YUYYH XapaKTepau OYAraH XonaT WyKu, GOWKA MYAKYUAMK LWaKAMra ara
H6aHKNapAEeK YNAPHMHT CaMapagop/anrn Mun yTuwm bunaH Tes cypbaTiapaa ycmaraH 6anku
6yTyH Taxamn gaspuga 10-15 % ra owraH xonoc.

XopuKUN BaHKNAPHUHT XaM XapaxaTtnap OyiMuMya camapagop/iMK  KypcaTKUUM
ypTayagaH nact jgapa)kaga. TaxAun Jaspuga aupum XOpuxXKMin BaHKnap Mamnakat

1/2019 (Ne 00039) www.igtisodiyot.uz 7




‘U kmucoduém ea UHHOBaUUOH mexHonoausinap” unmuli 31ekKmpoH XypHanu. Ne 1, sHeapb-gesparb, 2019 tun

xyayamapa y3 paonvatnapuHu TyratMwraH Ba 6aHK 6030pura AHIM XOpUXKUK BGaHKnap
KUpunb KenraH. by y3 HaBbaTMpa, xopukui BaHKNap camapagopaurnpga 6mpos 6yncaga
y3rapuw to3 bepuwmnra onmb kKenraH. axoH MOAUABUN MHKUPO3NAAH KEMUH XOPUKMN
H6aHKNap xaparxkatnap byihnya camapafop/IMKHU OWMPULLTA XapaKaT KUAMLWraH Ba yHAa
ypTayagaH nact Aaparkaga 6yncaga ces3mnapam ycuw KysatuaraH. YMyMWUI Taxaun
[ABPUAA XOPUXKMIM BaHKNAp OpacKaa SHT OKOPU camapagopamKKa ara 6aHknap « UTBANK»
Ba «Y3npusatbaHk»nap xucobnaHaan”’. «YanpmsatbaHk» 2004 Munga Xopuxmii GaHknap
nunga sHr tokopu 36% NMK camapagop/IMKKa spuwran bynca, «UTBANK» 2016 nnngarmHa
36% NMK camapagop/IMKKa spuwran. 1999-2007 nunnap opanufnuaa sHr NacT Aaparkagaru
camMapafop/IMKKa ara 6aHK «AbH Ampo baHK» 6ynnb, 2008-2016 nunnapaa aca «KDB Bank
O’zbekiston» xucobnaHaau (KapaHr: 6-unoga).

TypAM  MYAKYMAMK WaKAMra 3ra  6aHKNAapHWHT MWMANAp Kecumuaarm yprtada
CaMapafopauk (KapaHr: 7-unoBa) Taxaunura Kypa, gasnat yaywm 100 % 6ynaraH
GaHKNApPHUHT YpTaya camapagopaury bapya AaBpaapaa sHr NacT HaTuKara ara. dvtmbopra
MONMK TOMOHMW LWYHAAKK, AaBnaT OaHKAapu CamapafopavUrMHUHT BOLWKA MYIKYUAUK
Wwaknuparn 6aHKknap camapagopnuru opacuaaru Gapk BaKT yTuwm 6unaH MmMpuknawmnbd
6opmokaa. MacanaH, Taxamn paspu bowwuaa aasnat b6aHKnapu Xxycycuit H6aHKnapaek
camapanu byanwmn yuyH y3 camapagopanrnHm 34 % ra owmpuin kepak bynraH 6ynca,
TaxJAun gaspu oxmpura kenmb 40 % ra owmpuwm Kepak bynraH. Xycycuin GaHKNAPHUHT
ypTaya camapagop/MK KypcaTKMuM OOWKa Typaary MyAKYMAUK Wakamaarn H6aHKknapra
KaparaHaa, KYNnpoK Aapakaga OWraHANIU YY4YH MYAKYUAUK LWaKAK BYMrMya camapagopauk
KYpcaTkMunapu opacmaarm papKkiap MMpuUKAaLraH.

SHYIMK

\J%

Camapanopiauk ko3 dHieHTH

3-pacm. Camapapop/IMK TaKCMMOTUHUHT BaKT YTULIKM 6MnaH y3rapuiim

4 . -
TaxAun KMAMHaétraH Aaspaa ywby 6aHKNAPHUHT HOMM LUYHAAN aTanraH.
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3-pacmpa TaxAun [aBPUHUM 6 WWMAAUMK WMHTepBan 6unaH 3 Ta AaBpra axkpatub
H6aHKNap camapagopaurM TAaKCMMOTUMHWHE Y3rapuwn Taxaua KUanHau. Maskyp pacm
Mab/lyMOTAAPUAAH KYPUHND TypnbaAnKN, GaHKNAPHUHT YpTava CamMapagopanK KYpcaTKUum
BAKT YTMWKN BunaH YHr TOMOHra Kapab cuakmétraHm sa 6GupuHUM gasp mHTepsannga 15%
MK  CamMapafopivKKa spuwmnarad 6ynca, yuymHYM paBp uHTepBananga 35% nuk
CaMapagop/MKKa 3puwraH. WKKWMHYM gaBp MHTepBanuMaa 3ca 50% paH  Kam
CamMapagop/vKKa 3ra b6ynraH 6aHKNap YAYWWHUHT 3HT OKOPW AaparkaCcMHU  KypuL
MYMKMH. YUYMHYM [OaBp MHTEpBanMAarM TaKCMMOT Taxaunura Kypa, 50% paH tokopwu
CamMapagop/IMKKa 3ra 6aHKNAPHUHT TaKCMMOTAAMM YAyLWM OLMOKAA.

Xynoca Ba taknudnap

TagKUKOT  HaTMKanapura Kypa, OaHKNAPHUHT  MYAKYMAMK  LWIAKAMIA  Kypa
CaMapagopPAMK KYPCATKUYNAPUHUHT Ce3UNapam Aapaxana GapKaaHULWM SMNEPUK Taximn
HaTUXKanapu 6unaH wucbotnaHau. Oasnat yaywm 100 % 6ynraH pasnat 6aHKnapu
XaparkaTnap 6yiuya nact gaparkagarv camapafopsvK KypcaTkuuura ara. MacanaH, TUD
Mwunnuin 6aHkm 2016 mnga sHr camapanu HaHKKa HucbaTaH xapaxkatnapuHu 80 %
camapacu3 6oLKapraHUHK KYpuULL MyMKWH. YpTaua onranga 2016 ivnaa gasnat 6aHKkAapu
Xapaxatnap 6ymnuya camapagopamrnim 73 % ra olwmMpuLl UMKOHMIa ara 6ynmwraH.

[asnat yaywn 6unsocuta 6yaraH (AbHWM, OKOPM yAywWw pgapaxkacu) Aaasnat
OaHKNAPUHUHI XapaxaTnap 6ynuya camapafopiuk KypcaTkuynapu o3 ¢ous pasnat
H6aHKnapura KaparaHaa HUCHaTaH YCTyHAMKKA ara 6yncaga, 2016 mungarn sHr camapanu
H6aHKKa HUcHaTaH Y3 xapaxaTnapuHu ypTaya 58 % ra camapacus 6owkapuwraH. Jasnat
6MNBOCKTA 3ranmK KMAYBUYM BaHKNAPHMHT KAaWTa TalKUA STUAULIK EKKM BUPRAWTUPUAULLN
ywby 6aHKnap camapagopaurMHu y3rapTUpMaraHAUrMHM Kypcatmokaa. LUyHuHraek,
3MNEPUK HaTUKaNapra Kypa, mabaym 6Up CoOXaHM MOAMANAWTUPULLTA UXTUCOCNALLTaH Ba
MUXTUCOC/alUMaraH gasnaT OMABOCMTA 3rasiMK KuayBYM OaHKnap camapagop/auvruga
cesnnapau gapaxagarv Gapk masxKyg amac.

Xycycuin 6aHKnapaa xapaxatnap Oyhnya camapagop/ivMKAa KOpW Bapuauuma
MaBXyn 6ynub, 6y VY3 Hasbatuaa, 6Gapuya xycycuih 6GaHKnap ypracuaa HOKOpwU
CaMapagop/MKKA 3ra IMacAUrMHKU aHrnatagu. XycycaH, 2016 nnnpa sHr AXWKM Xxapaxkatnap
camapagopnurura 3ra bynraH 6aHKKa HucbaTtaH xycycuit GaHKNAapHWHE  ypTaya
KypcaTkmunapm 33% camapacu3 waknga O6owKapuaraH. XopuxKuit 6GaHKnap xam
Xaparkatnap b6ynuya camapafop/anK KypcaTKuuynapuHu 6bunsocuTa ynywra ara bynraH
Aasnat baHknapu gapaxacmaa 60olWKapuLLraH.

AManra owupuaraH TaxManap Xxamaa Makosa ongura KYmuaraH caBoniapiaH
Kennb YMKKaH X0n4a Kynngaru xyaoca Ba Takamdnap mwnab ynkmngm:

" 0aBNAT yAywmaarn 6aHKNap y3 xaparkaT/apuMHM 3HI camapacm3 60LWKapMWMOKAA
Ba Oy 6GaHK-monuMs 6030puaa [aBNAT Ba XYCYCMM CEKTOP MOAMABUIN pecypcrapupaH
onTMMan paparkaga ¢ornaanaHUWHM Yeknamokaa. LyHMHr yyyH 6aHK-Moana 6030pUHM
COFIOMNAWTUPULL MaKcaamaa, Aasnat yaywwu to3 ¢oms 6ynran TUD Mwunnuin 6aHKu,
AcakabaHK Ba XankbaHKnapuHn 60cKkMuma-60CKMNY XyCyCUMNaWTUPULL MaKcaara MyBoOUK;

" TUD Munnmn 6aHKM MamnakaTaarm sHr MMPUK 6aHK 6Yanb, yHUHT Hernsnaa 6up
HeuYTa UXTUCOCNAWTUPUATAH TUXKOPAT BaHKNAPUHM TalWKWUA 3TULW MaKcaara MyBoouKAMP.
BYHMHI y4yH, 6MpMHUYM HaBbaTga, GAHKHWHT MyaMMOAW KpeauTnapu O6unaH 6OFAMK
MacananapHU xaa aTui N03uM. XycycaH, ywby myammonapHu Xan STUWHUHT BapuaHTAapu
cndpatnaa TUO® Munnmn 6aHKKM Hernanaa AHrM TalWKUA 3TUNAETIAH EKU KalTa Ty3unaéTtraH
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TUXOpAT GaHKNapu ypracupa TakCMmnaw éxya ynapHU AUKBMAAUMA KUauw 6yaunwm
MYMKMH;

" PUKPMMM34A, XYKYyMaT MOAMABUI 6030pAa CaMapaZop/IMKHWU OLWUMPULL  YYYH
AaBnaT  GaHKnapuaarM  yaywuHUM  CTpaTermk  WHBecTopnapra bepuwm  makcagra
MyBOOUKAND;

" TYPAN  MYNKYUMAUK WaKaura 3ra baHKnapaa xaparkatnap ©6yinmua  ypTada
camapagopamk 70 % ra 6opmacaurmn, Kynnab 6aHknap onampa kammga 30 % ra ywby
CaMapagop/MKHU OWMNPULW MMKOHMUATM MAaBXKYA, 3SKAHAUIMHUM KypcaTMmokaa. LWyHaaH
Kennb 4YMKKaH xonga, 6aHK BGOoWKapyBYMNAPMHM CaMaAPadoPAMK KypcaTKMuyiapura Kypa
pafbaTNaHTMPULL TUSUMUHM NYATA KYNULW N03UM. ByHaa Typan 6YFMHAArM XogMmnap yyyH
6aHK aKUMACUHM ONUMOH TapuKacmaa TakaMM 3TUULLN CamMapanuy UWNawm MyMKUH;

" Mmabaym 6up xyayn povpacuaa  daonmaTt  oputaguraH  GaHK  HOKopu
CaMapagop/MKKa 3ra ByAraHAMIM yyyH Mabaym O6up Xyayana €KW 3pKUH MKTMCOAMMA
xyayaaa Gaonuart oputaguraH xyayamn 6aHKNapHU TalWwKWMA 3TMWAA UMTUESNAP TaKaMM
3TULW;

" aKCAPMAT XYCyCcM OGaHKNap 3HI OKOPWM CcamapagopivMKKa 3ra O6ynraHu yyyH
XyCycuit 6aHK TaLKUA STULIHW OCOHNAWTUPULL;

" naBnat OGUNBOCUTA 3rafIMK KWAYBYM TUKOpPAT OaHKNApW yAywWHUM HasopaT
MaKeTUCM3 4YeT 3/ WHBECTOp/apura COTUAMIWIM BGaHKNap CamMapagop/IMIMHU eTapanya
y3rapTupmaranu 6ouc, ywby 6aHKNap Ha3opaT NaKeTUHM COTULL MAcanacuHu Yinnab Kypuw
NO3UM.
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1-unosa
TacBupui CTaTUCTUKA
Y3rapysuu KysaTysnap YpTaua Cta.Yer. MUHUMYM Makcumym
In(0C;,) 444 15.665 2.242 8.822 19.754
Inysie 442 -2.739 2.929 -10.988 3.252
Iny,it 445 -2.221 2.353 -14.500 5.179
Inwy 442 -2.378 1.596 -6.074 4.614
Inw,;; 442 -1.289 1.122 -4.325 4.788
2-nnos.a
Perpeccua HaTuXKanapu
Y3rapysunnap KoadpodpuumneHT CraHaapT XaTonuk M- Knuimat
Iny,, 0.685*** 0.071 0.000
Iny,, 0.159*** 0.059 0.007
Iny?, 0.113*** 0.016 0.000
Iny2, 0.049%** 0.018 0.007
Iny, . Iny,, -0.103*** 0.030 0.001
Inw; 0.189*** 0.071 0.008
Inw,, 0.974%** 0.088 0.000
Inw?, -0.008 0.026 0.744
Inw2, -0.057 0.053 0.279
Inw; ¢ lnwy, 0.090 0.063 0.154
Iny,Inwy, -0.013 0.030 0.655
Iny;¢lnwy, 0.054 0.039 0.164
Iny, nw,, -0.065* 0.035 0.062
Iny,:Inwy, 0.110** 0.045 0.016
T 0.069* 0.039 0.082
T? 0.000 0.004 0.999
Tlny,, -0.023* 0.012 0.056
Tlny,; -0.015 0.012 0.234
Tlnw;; 0.017 0.012 0.155
Tlnwy, -0.042** 0.017 0.017
a 21.507*** 0.259 0.000
u 0.961*** 0.173 0.000
] 0.042*** 0.010 0.000
baHknap coHun 40
KysaTyBnap CoHu 440

1/2019 (Ne 00039)

www.igtisodiyot.uz



http://www.iqtisodiyot.uz/

‘U kmucoduém ea UHHOBaUUOH mexHonoausinap” unmuli 31ekKmpoH XypHanu. Ne 1, sHeapb-gesparb, 2019 tun
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Munnap Kecummnaa MynKYMAMK WaKAUra KYpa 6aHKNApPHUHT camapafopaMK KypcaTkuum (domnspa)
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Kamun Tb 35 18 20 | 24 28 28 31 30 33 36 35 39 42 43 44 43 41 46 48
Hasnat Tb 16 5 7 8 9 12 11 12 13 14 15 17 18 20 21 22 24 25 | 27
AKUMAZOPANK Th 28 16 17 20 | 20 21 23 24 25 27 29 31 32 33 35 37 39 41 42
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