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AHHOTaumA

Mas3Kyp MaKosnaZa MOHeTap CMEcaTu MHCTYMEHTAApUAAH MaxXbypuit 3axmpa MHCTPYMEHTU Tax/Iun
KUAWHraH. TaHNaHraH KypcaTknmuaap acocnaa Maskoypuii 3axmpa MHCTPYMEHTUHUHT TUXKOpPAT baHKapu
douns cuécatura Tabcupu byimuya SVAR mopgennHu waknnaHtupunan. Mogen Hatu»Kanapura Kypa
IOPUANK LLUAXCMAPHMHT XOPUXKMIA BantoTagarn AenosnTtaap yu4yH maxkbypuit 3axmpa ¢omsmn dakaTruHa
TUXOpaAT BaHKNapuaarn axo/JIMHUHT KUCKa MyaaaT/iv XOPUMKUI BantoTagarn genosutnapu dousura
TabCUPU KYYIU Ky3aTUAIMOKZA. YWOY Maxkbypuii 3axmpa HOPMACMHUHI TUKopaT OaHKknapuparu
IOPUANK LWAXCNAPHUHT KUCKA MyAnaTAu aenosutnapy ¢omsmra xamga ynapra axpaTuaraH XopuKnii
Ba/NtoTagaru Kpegutnap ¢dousura TabCUPUHMHI CTAaTUCTMK axamuaTh nact 6ynamokraa. LUyHuHraek,
MWW BaNOTa KYpPCU AEeBa/IbBALUMACUHUHT TUXKOPAT 6aHKNapu ¢domns cuécatura TabCupu cesnnapcums
6ynraH. byHra cabab TuxopaT baHKNapu AOMMWUIN AeBanbBaUMA KYpcaTKMUMHU ¢ou3 cnécatn bunaH
YAFYHNAWTUPTAHN MYK. AKCUHYA, MHONALMA Aaparkacy TuKopaTt baHknapu ¢ouns cnmécatmra TabCcupm
tokopn 6ynraH. KOKopuaarM 3H30reH KYPCaTKMUYNAPHUHI TUXKopaT OaHKknapu ¢ous cuécatura
TabCUPUAAH TalKApUAaH, TUXKopaT baHKknapmuaarn GonsnapHUHr aBTOKOPPELMACHK Kyuamn 6YyIMoKAa.
Kanurt cysnap: moHeTap cuécaT, maxkbypuii 3axmpa Hopmacu, 4eno3unT, KpeguT, dons cTaBka.

Abstract

This article analyzes the reserve requirement tool of the monetary policy. Based on the selected
indicators, the SVAR model was formed on the effect of the reserve requirement instrument on the
interest rates policy of commercial banks. According to the results of the model, the required reserve
rate for foreign currency corporate deposits has a strong effect on the interest rate on short-term
household foreign currency deposits. The statistical significance of the effect of this required reserve
norm on the bank interest rate on short-term foreign currency corporate deposits and on the bank
interest rates on foreign currency loans is low. Also, the impact of the devaluation of the national
currency on the interest policy of commercial banks was insignificant. The reason for this is that
commercial banks have not combined the constant devaluation indicator with the interest policy. On
the contrary, the inflation rate had a high impact on the interest policy of commercial banks. Apart from
the influence of the above endogenous indicators on the interest policy of commercial banks, the
autocorrection of interest rates in commercial banks is becoming stronger.

Key words: monetary policy, required reserve ratio, deposit, loan, interest rate.

Kupuwi
Mapkasuit baHKknap nyn-KpeauTt CMEcaT OPKANM UKTUCOAMIM BapKapop/IMKKaA Tabcupn XX
acpnap 6ownapunaaH 6ownab KeHr ypraHuna 6ownaHaun. XycycaH, XX acpHUHI 6ownapuaa
106yTyH AyHEAA 18 Ta maBnataa mapkasui baHknapwm 6ynran 6ynca, XXI acpHuHr 6olwnapura
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Kennb akcapuaT gasnatiapga mapkasmm 6aHknap paonmat toputa 6ownaraH. LWy 6unaH bup
BaKTAa YTraH acpaa mMapkasum HGaHKnap nyn-kpeauTt cUEcaTu MHCTPYMeHTNapu namao byna
6ownaam Ba KEHr puBOXKNAHAN. XyCyCaH, MapKasui BaHKNApPHUHT MaXKbypuii 3axmpa cuécatu
arpum maHbanapra Kypa 1913 nmnpga AKWaa Pepepan 3axupa Tusdmmu daonuatn mynra
KynMunraHgaH 6ownab nango 6ynraH geraH ¢oukpnaap 6op. AMMO Maxbypuii 3axmpa cuécatm
OyHAaH aH4Ya uarapum nango 6ynran. XycycaH, AKWaa 1863 nnga mmnnmn 6aHknap apacu
naspuaa nango 6ynraH. by gaspga AKLLga 6aHK TUBMMWMHMHT acocuit 6YfMHM Hbto-Mopk
Wwaxpuaa *KomnawaraH 6ynnb, 6aHK TU3MMKU KOHyHYMnaurura 6uMHoaH Oy epaa *KomnawraH
H6aHKNap y4yH Maxkbypuii 3axmpa Hopmacu Kanb KunraH aenosutnapra HucbataH 25 ¢powus
KMAnb 6enrmnanraH. by peseps MmMKAOPKU Y3 BaHKNapura AenoHeHTAaHraH. bowka YH onTuta
NUMPUK Laxapnapaa KounawraH 6aHKnap y4yH xam maxkbypuin 3axmpa Hopmacu 25 ¢dowus
6ynraH Ba ynap ywby 3axupa MUKAOPUHMHT ApMUMHM Hbio-Mopk waxpuparn GaHknapaa
X)omnawTupumw wapt 6ynraH. KonraH 6aHKknap yyyH maxbypuint 3axupa Hopmacu 15 ¢powus
6ynraH Ba ynap ywby 3axmpaHUHr 2/3 KUCMUHU YH ONTUTA MUPUK Liaxapnapaarn baHknapaa
}OMNaWTUPULL Maxxbyp 6yaraH?.

MoHeTap cMécaT MHCTPYMEHTNIAPUHUHT CamMapagop/Mrn bopacuaa onMmaapaa Typau
XWA Kapaliap Ky3atnnaam. XycycaH, maxkbypuin 3axmpa cmécaTn aupmm aasnatiaap MapKasuii
GaHKNapU TOMOHWMAAH aMaNMETra KYANAaHWAUWKM TYXTaTUAraH. AMMO pPUBOMKNAHAETraH
AaBnaTnapAa MapKasuMih OGaHKHWUHT MaXXOypuilt 3axmpa cUEcaTu Y3UHUHE MYXUMIUTUHU
MYKOTraHW MYK. byHra acocuit cababnapgaH 6mupu cudpatnaa puMBOXKNAHAETraH AaBnaTaapaa
Moana 6030pu eTapanya PUBOXKAAHMANAHANIN BA XaJIKapO UKTUCOAMM BasuATAapra HUcTabat
6y Kabu gaBnatnap UKTUCOANETM Xamaa 6aHK TUSUMU TabCUPYHAHAUTU LOKOPUANTUAMP.

Mapkasuit 6aHKnap MOHeTap CUMECATUHUHT MaXKbypui 3axmpa MHCTPYMEHTU aactnab
nanao 6ynraH MHCTpymeHTnapaaH xucobnaHaan. Maxbypuii 3axmpa MHCTPYMEHTU AacTnab
TUXOpaT baHKNapugaru 4enos3nTopaap MaHeaaTMHN XMMOA KUauw 6yaraH 6yaca, KeMMHYANUK
Oy MoHeTap CMécaT MHCTPYMEHTUra amnaHraH Ba nNyn maccacu Ba 6o3op ¢ouns crtaBkanapura
TabCup KMaAnwaa ¢onganaHmanbd KeanHmorKAaa.

MapKa3uit 6aHKnap nya-kpeauTt cuécatnaaru maxkbypui 3axupa Hopmacu TUXKopaT
6aHKnap aenosutnapura HucbataH oAnHWMOG, ByHAA OaHKNap HWPUAUK Ba KUCMOHWUM
lWaxcnapaaH Xanb KuaraH Aeno3nTNapHUHT Mabaym GOM3MHM  MapkKasun baHKnapaa
AENOHEeHTNAW OpKanAn uwnangu. Ywby maxbypuit 3axmpa Homacu TuxKopaT 6aHknap
TOMOHMAAH MapKa3nii baHKAaH o/iraH KpeautTnapura xamga nyn 6osopuaaH Xanb kunrau
pecypcnapura énnamangmn. byryHrn KyHaa caHoaTU TapaKKuUii 3TraH gasnatinapaa maxxobypui
3axmpa cuécatmgaH Moamsa 6o3opuparn KMcKa Myagativ AUKBUOJAUMAMK  MYaMMOCUHM
6apTapad sTMwaa donaganaHagu.

MoHeTap cnécat maxkbypuin 3axmpa onepauUssiCUHUHI aCOCUM Kynan TOMOH/apuaaH
6Mpn Mapkasumit 6aHK MaxKbypuin 3axmMpa CUECATUHM Kynnawaa nya Maccacura KaH4yaauk
TAabCUMP KUAUWMHKU aHUK Bunaan. Mapkasuii 6aHK Tacappyduaarm KoaraH UMHCTPYMEHTNap
OyHAalh UMKOHUATHM Bepmaiign. Maxkbypuia 3axmpa CMECATUHUHT KYnaab nxobuin TomoHNapu
6unaH 6upra yHUHr canbuii TOMOHNAPM XaM MaBXyAa. XycycaH, Mapka3nit 6aHK maxkbypui
3aXMpa CMECATMHM KUYMK XaxKmpaa nya maccacuaarn ysrapuwl yyyH KyAanank onmangu.
LLyHMHrAeK, Maxkbypuii 3axmpa cMécatu mamnakataarn 6apya 6aHknapra TeHr Tabcup Kuaunb,
NKBUOAUAUTM  NACT €KW KUUMH axBONAArM KWYMK OaHKNAPHWMHI  BasUATMHU AHAAa
EéMOoHNaWTNpPaaMm.

1 Mowucees, C. P. (2002). CTpyKTypa, GyHKLMM M MeXAYyHAapOAHaA NPaKTUKa pe3epBHbIx TpeboBaHuit. duHaHcs! u kpedum, (17 (107)), 56-
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“Y36eKkncToH PecnybavkacMHUHr Mapkasuii 6aHk TyFpucnaa”’rn YPK-582-coH AHrM
Taxpupaarn KOHyHHUHr 30-mopaacmaa nyn-KkpeguTt CMEcaTMHWM amanra oWMpULL goMpacKaa
Mapka3suit 6aHK 6aHKNap Kanb KunraH maxbypuatnap octnaa 6aHknap TomoHngaH Mapkasnia
6aHKAa AenOoHEeHTra yTKa3nnaguraH maxkobypum saxmpanapHUHr HOpMmaTnenapuHu benrmnanam
Aeb kmputuaran. LyHnHraek, Mapkasuii 6aHk maxkbypuia 3axupa TanabnapuHUHT MUKLOPUHM,
GaHKNAPHUHI 3axMpanap AEeNOHEHTra YTKasunaguraH Mmaxkbypuatnapu TapKUMbUHU, XMcob-
KUTOO KuAMw Ba 3axupanaw TapTUOMHKW, Xamaa Maxbypuii 3axupanapHu ypTadanail
KO3 PUUMEHTUHM TacamKnanan. Maxkbypuin 3axmpanapHUHr HopmaTuenapu bapya 6aHknap
yyyH 6up xunamp. Maxbypuint 3axupanap O6aHKnapHUMHr Mapkasmin 6aHKgarm maxcyc
xucobBapaknapaarn mabnasnapuHu AenOHEeHTra yTKasuw nyamn bunaH ékn Mapkasumn 6aHKkaa
ounnraH BaKUANMK xucobBapaFnga MaKbypuin 3axupanapHu ypTadanaw KodapduumeHTH
MWKOOPUOAH  Kennmb  YMKKAH  xonga  xucobnaHraH — mMaxbypuit  3axmpanapHUHT
YpTavanawTMpuaraH MUKLOPUHU CakMab Typuw nynm 6unaH ywnab typunaan. Maxbypuii
3axmMpanapHu yptayanaw kKoaopuumeHTn knmmaTtn 0 aaH 1 raya opanukga bynraH coH bunax
ndboaanaHraH KynanTupysunaaH nbopartgmp.

OKopuaa TabKuANaraHMMM3LEK, Maxbypuii 3axupa CUMEcaTMaaH PUBOXKAAHAETraH
AaBnaTnap mapKasuii 6aHknapu nyn maccacura xamga 603op pomns ctaBkanapu, XycycaH, nyn
6030puaarn ¢ous crtaBkara, TUKopaT BaHKNAPMHUHT AENOo3UT Ba KpeauT dpouns cTakanapura
TabCUp KMAnWAA pomaanaHmnagm. Ly 6unan 6upra maxkbypui 3axmpa MHCTPYMETUAAH MONUA
6030pnaa XOpUKMIM BanoTa Kypcura Ba YHra 6ynraH Tanabra Tabcup Kuauwaga xam
donpganaHmnaaun. XycycaH, Mapkasuii OaHKNap XOpuXKUK BantoTagarn AenosuTnap YYyH
MaKbypuii 3axmMpa HoOpMacKMHU Benrmnail opKanu UYKN MKTUCOAMETAA XOPUKMIA BantoTagaru
Kpeautnap ¢omsura, 6aHKNAPHUHT XOPUXKMWA BantoTagarM genosutnapra 6ynraH Tanabwura
TabCMp KYPCaTULLHM MaKcad kunagu. tOkopuaarn dapasMmmnsHuHr Y3beknctoH amannétunaa
KaHAal Ba3mATAA dKAHAUTU ywby WAMWIA UWWUMU3HUHI aCOCMHWU TalKWA 3Tagu. bus ywby
UAMUIM TaAKUKOTUMN343 AaCOCUM SBTUOOPMMU3IHK HOPUAMK LIAXCNap Aeno3uTaapura HucbaTaH
XOPWMXKUI BantoTagarn mMaxkbypuil 3axmpa HOPMACUHMHI KOPNOPATUB MUXKO3NapAaH *Kanb
KWUNTaH XOPWXKUW BantoTagarn genosutnap ¢ousm Ba OaHKNAPHUHT XOPUXKWUIA BantoTaaaru
KpeauTnap ¢onsra TabCUPUHU YPraHaMm3.

Mas3yra oung agabuérnap raxamnu

MapKasuii 6aHK MOHeTap CMEcaT WMHCTPYMEHTAApW TapKmbuaa maxbypuit 3axmpa
cnécatm bopacmga Kynnab onvmnap MAMUA M3naHUWw onmb 6opraH. XycycaH, maxkbypui
3aXMpa HOPMACUHUHI TUXKOpPAT BaHKnapuaary genosuTnap Ba Kpeautnap ¢Gomsura Tabcmpu
bopacuaa etap/anya MyHO3apanu Uamuin baxcnap maBXKyad. YNapHUHr arvpumnapu bunax
TAHUWMO YMKULLI MaKcaara myBodUKAMP.

Camilo E. Tovar Ba 6owkKanap JloTuH AmepuKaga MapKasui HGaHKnap TOMOHWUAAH
Maxkbypuii 3axmpa MHCTPYMEHTUAAH GOMNAHMLIM BA YHUHT CaMapagopanrura 60fFanK nammim
n3naHuwnap onmnb bopraH. XycycaH, JIoTMH AmepuKacuaarn gasnatnap mapkasmm 6aHknapu
MaxXbypuii 3axmpa MHCTPYMEHTMAAH TUXKOpPaAT OaHKNapuM TOMOHWMAAH XYCYCUI CEKTOpHU
KpeauTnawgars UMKAMK OMHAaMUKacura TabCuMp KUavMwaa Xamga TU3UMIW PUCKNAPHUHT
ONAuMHN onnwaa ponganaHraH. YNapHUHT UKpUYaE, MaKOypun 3axmpa MHCTPYMEHTUAAH
KaH4Ya/IMK KeHr poinganaHMacuH, ammMo yWwby MHCTPYMEHTHMHI CamMapagop/vrn xamga nyn-
KpeauT cuécatm 6unaH yUFYHAUTM Macananapu eTapsinya YpraHWamaraH. ynap acocui
3bTMOOPUMHM MaxKBypuin 3axmpa CUECATUHMHI TUXKOPAT OaHKNapu KpeguTnapu Xaxmura
TabCUPUHM YraHuwWwra KapaTtraH. ONIMHraH HaTUXKanapra Kypa, Maxxoypuin 3axmpa cnécatngarmu
y3rapuwaap TuKopaT OaHKNApPUHUHT  KpeguT CcuécaTura TabCUMpPW BaKTMHYa 6Gynagw.

12L|.|yHMHI'p,EK, Maxiym 6up Makcagra spuwuwaa  $akatrmHa  ywby MHCTpYMeHTAaH
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dbonaanaHMaCcMK KepaK AeraH xynocara KeauwraH. YNapHUHE Kapawiapura Kypa maxkbypuin
3axupa cMécaTu Nya-KpeamT CUECAaTUHMHT TYAAMPYBYM BOCMTanapuaaH bupunamp.?

Michael Brei Ba Ramon Moreno uamuin nwnapmgad JlotTuH Amepukacuaarn bewTa
Aasnatnapgarn 97 Ta  TMKopaT baHknapuHuHr  2000-2014  AunanapArn  CTaTUCTUK
Mab/lyMOTNAapN acocMaa Maxkbypuin 3axmpa cuécaty 6MaaH KanuTan OKUMM, Aeno3ntnap
dbonsm xamaa Kpeautnap ¢ousm ypracuaarn 60FANKAUKHU Taxaua KUaraH. PuBoXnaHaértraH
AaBnatnap Taxkpubacmpa Kanutan oOKMO Kenuwu mabaym 6up AnMneMMaHu  ByXKyara
Kentnupagu. Arap gasnatnapga Aenosut ounsn tokopu 6ynca, XOpuKAaH KanuTan KeanwmHN
owunpaan, ammo Aenosutnap GOUIMHUHE OWNWN KpeauTaap GOU3MHKU Xam owmnpagn Ba by
UKTUCOAMETAA KpeauT KeHrauuwWWHKM cycanTupaaun. Ywby aunemmanHum ednwga ynap
MaXKbypuit 3axmpa CUECATUHW ONTUMAN MHCTPYMEeHT cudaTuaa Kypmokaa. byHra cabab
cndatnaa, arap Maxbypui 3axmpa Hopmacu owupwuaca, Aenosutnap eousu nacanuwim
MYMKWUH aMMO KpeauTtnap ¢ousm y3rapmac Konagu. YNapHUHT Tax/IMA HaTUXKanapura Kypa,
IOKOPU MaXKbypuit 3axnupa Hopmacu nact Aenosnt ¢ounsmn 6mMnaH n3oxnaHaam Ba by BasmAaTaa
Kpeautnap ¢ousmn ysrapmac 6ynagm Ba ¢akaTrMHa XOPUMKAAH KaTTa MUKAOPpAA KanuTan
KenraHgarmHa kKpeaut ¢omsm owunim MyMKUH. LLyHaah 3kaH, maxkbypuin 3axmpa cuécaTu
XOPUXAAH KanuTan Keauwnm 6unaH 60FAWMK AMNEeMMaHM Xan Kuauwaa Kyiah BocuTa
xmncobnaHaan.?

Alper Koray Ba 6olWKanap pPWBOXKAAHAETrAH AaBAaTnap MaApKasui BGaHKAAPUHUHT
TUXKOpPAT BaHKNapu NUKBUAAMAUIUTA XaMZa Kpeautnap ¢ousura TabCcup KypcaTuwmnaa
MaXKbypuit 3axmpa MHCTPYMEHTUHUHI POJIMHMU  TaxAMA  KWUAraH. YNapHUHr  ¢uKpuya,
PUBOXNAHAETraH AaBaTNAapha MOHETap CMECAT MaXKbypuii 3axmpa UHCTPYMEHTM BaHKNAPHUHT
KpeauTnaw UMKAUFA TabCUP KYpCaTULLIM YYYH MWNATUACaAd, aMMO YHWHT TPaHCMUCCUOH
MEXaHU3MU Xanu eTapamya ounbd bepuaranHm Nyk. Ynap maxxbypui 3axmpaHMHT OWMPUANLIN
6unaH GaHKNap AUKBUOAMAUTMHUHE Nacaumwm  Ba Oy KpeguTaalw  CaNoXUMATUHMU
KMCKapTUpuLLraH onnb KenaamraH AHM TPAHCMUCCMOH MeXaHW3M KaHaMHW TaaKuK Kunran.t
BU3HUHT dMKpUMM3YA, MAXKOYpUn 3axMpa MHCTPYMEHTUHUHI TPAHCMUCCUMACK Kyhngarmya
MWNAWKN Kepak. XycycaH, maxbypuin 3axmpa HOPMACUHUHT OWMPUANLLIM HaTUXKAcKaa to3ara
KenaguraH MUKOOPUIM KUcKapuw “quantitative tightening” Tuxopat 6aHKNAPUHUHT
NIMKBUAJANAUTUHM NACaNTMPaLa Ba YNap TOMOHMAAH KyLWMMYa MOANANAWTUPMULL MaHBanapmHu
M3nawra maxobyp kunagn. AMmMo 6y BasuAT OyTyH OGaHK TU3MMUra EUMATAHAUTU  YYYH
MKTUCOAMETAA Ny MACCAaCMHM KMUCKapTMpaau Ba Y3 HaBbatmaa Kpeautnap (GOUSUHUHT
owunwmra Ba by KpeguT Xa*KMUHUHT KUCKapuLunra onmnb Keaunwm Kepak.

M. Pochea Ba M. Nitoi unmuin nwnapuga 2000 nmunaan 2015 nnraya 6ynraH gaspaa
Mapkasuit Ba LLapkuin EBponaHuHr 11 Ta 6aHK TM3MMUMAA NPYyAEHUMAN CUECATHUHT TUXKopaT
BaHKNAPUHUHT KpeAWuTnapu VculmMra TabCMPUHM YpraHraH. YpraHwaraH Mmamnakatnap
pacMuiifiapyM TOMOHWAAH KypuAaraH vyopa-tagbupnap acocmpa ynap 6up HeuTa npyaeHuman
WHAEKCNAPHW Ty3raH. byHAaaH TawkKapu, ynap 6Mp Heya mamnakatra Xoc omuanap Ba 6aHKra
XOC XYCYCUATNMIAPHMHI TabCUPUHM XaM Has3opaT KuaraH. Ynap ywby TabCUPNapHWUHT Oup
XUNNUTUHU, XYCYCaH, UMKA, 3rannk Ba 6aHK apdeKTnapmHu xmucobra onmwHmM cMHab KypraH.
YMyMaH 0nraHAaa, sMNUPUK HaTUXKanap npyaeHuman BoCUTanap TyniaMmu Ba KpeauT yCuLIM

2 Tovar Mora, C. E., Garcia-Escribano, M., & Vera Martin, M. (2012). Credit growth and the effectiveness of reserve requirements and

other macroprudential instruments in Latin America.

3 Brei, M., & Moreno, R. (2019). Reserve requirements and capital flows in Latin America. Journal of International Money and Finance, 99,

102079.

4 Alper, K., Binici, M., Demiralp, S., Kara, H., & Ozli, P. (2018). Reserve requirements, liquidity risk, and bank lending behavior. Journal of
1 3Money, Credit and Banking, 50(4), 817-827.
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ypTacugarn canbuin OGOFAMKAMKHM KypcaTraH, 6y 3ca Kpegut ¢daonmATura KapaTuaraH
BOCMTa/lapra cesnnapam Tabcup KypcatraH. Kpmsumc Ba LMKA mogennapuHun xucobra onraHaa,
KpeauTnaw TU3MMUAATN Y3rapUWNAPHUHT  KPeaAUTNAAaPHUHT  yCculKura TabCUpKU TypAauya
3KaH/IUIMHU KYypuAraH. byHaaH TawKapu, MyAKYMAMK Ba KPU3MC ypTacuparn y3apo Tabeup
WYHW KypcaTaguKu, ogaThary gaspaapaa Xopuxmnn 6aHknap maxannnii 6aHknapra HucbataH
IOKOPU KpeauT YCULIMHKU Kang 3TraH. ByHWHr TeckapuMcu HOTMHY nanTnapga coaup b6ynaawn.
Kpeantra acocnaHraH yopa-tagbupnap Ba 6aHKHWUHI y3ura Xoc y3rapyBumnapu ypracuparu
¥3apo TabCcup Tax UM WYHU KypcaTaguKkuy, NpyaeHUMan xapakataap Tabcupm 6aHK xaxmu Ba
neseparera 60fnnK 6Yanb KonraH.”

P.Agenor Ba 6oWwKanap oAAMN, KOHTPUMKAMK MaXKbypui 3axmpanap KOUAACUHWUHT
BaXKapUNULWMHN MONUABUIA HOBAPKaApPOP/ANKAAP, HOMYKAaMMaa KanuTan xapakaT4yaHAuru,
bolwKapunagmraH cysmb HpPyBYM aZIMALUMHYB KYpPCU peXMMUM MaBXyd OynraH xamaa
cTepunM3aumsanall  mMakcagupa BanwTa 6030pvaa  AOMMWUIA MHTEPBEHUMSHM amanra
oLIMpPaaUraH KMYMK OYMK UKTUCOAMETAArM AaBnaTAap MUCONNAA AUMHAMMUK CTOXAaCTUK Mogenun
opkanu (DSGE) namuin Tagkukotnap onnb 6opraH. YnapHUHr GuKpuya, TuxRopaT baHKknapu
YYYH Maxal/IMiA Ba XOPUMKUA MoanAnawTMpuw maHbanapu 6up-bupura Homykamman
YpuHbocap xucobnaHaan. Ynap ywby MOLENHM KaxOH MKTUcoaMETMAA acocui ¢ous
CTaBKaJIAPMHWUHI BaKTMHYANMK NACAMUWMHUHT KUYMK OYMK WMKTMCOAMETAArM nAasnatnapra
TabCMp OKMBATNAPUHM YpraHMW yuyH nwnaTtraH. KWYnK gasnatnapaa 4OMMUINA CTepunmsaumns
CUECATUHUHT 0oAMb OGopUANWIKMHKM  KMHOBATra onaraHaa, acocui  pous  CcTaBKaANAPUHMUHT
nacanTMpuAMWKM Kabu “wok” ywby gaBnatnapaa M4Kn KpeauT Ba GaONNUKHUHT KeHFaunwmura,
aKTMBNIAp Hapxura BOCUMHUHI Kyyanuwmnra onmb Kenagwm geraH TyxTamra KenuviwraH. Ywoby
“lwok”napra »aBobaH MapKasuMi GaHKNap Maxbypui 3axumpa CMECATUHM onTUMan oaunb
bopuLlIM KepaKkanrn Ba 6y MaKpPOUKTUCOAMM XaM MOAUABUIM TebpaHWULWNAPHWU OMLWATULINA
épaam 6epagn.b BUSHUHT PUKPUMMM3YA, KUMUMK O4UMK MKTMCOAMETAArM Aasnatnapaa
CTEPUNN3ALMNA  CUECATUHUHT  KEHr  UWAATUAUWIK  MaxKbypuii  3axupa  CUMECATUHWUHT
arpeccuB/IMIMHM  NacanuTMpaau Ba Oy WKKM cuécaTt bup-bupura makbyn ypuHbocap
xmucobnaHagu.

Okopmnaarn onumnap ©GUKpNapu yMyMAAWTUPraH Xon4a auTULWMMU3 MYMKUHKM,
MaXbypuit 3axmpa dounsm TuKopat baHKknapu aenosmtnapu pomnsn Ba 6aHK AUKBUANUAUTUTA
Teckapu nponopumoHan 6ynca, 6aHK Kpegutnapu domsura TyFpyu nNponopumoHan 6yauwm
NO3UM.

TagKUKOT meTog0n0rMsacu

NAmuit TagKMKOTHU aMmasira owmnpuwaa MHAYKLMA, AeayKUmaA, CMHTe3 Kabu ycynnapaaH
doiigananHnnraH. Y3beknctoH Mapkasuit 6aHKM nyn-kpeauT cuécat maxkbypuii 3axupa
MHCTPYMETUHM Taxaun Kuauwaa Y3bekuctoH Pecnybavkacu Mapkasuii 6aHku xamaa Jasnat
CTaTUCTUKa KymutacuHuHr 2016-2021 Mnnnappary XopuxKnUin Bantotagarn maxkbypuit saxupa
Hopmanapu, GaHKnNapgarM XOpWXKMN BantoTagarM Aeno3uT Ba KpeguT ¢Gou3 cTaBKanapw,
MHONALMA AapaXKacK xamaa MUAANIA BankoTa AeBasibBaLuma KYPCAaTKMYNAPU ONUHIAH.

Ywby CcTaTUCTUK MabaymoTnapaaH épaamuaa Y3b6ekuctoH Mapkasuii 6aHKUHUHT
XOPWMXKUI BantoTagarn mMaxkobypuin 3axmpa HOPMANAPUHUHE TUKOpAT OaHKNapu KpeawuT Ba
aenosutnapu éomsura Tabcupu ypraHmnaaun. LUyHUHraek, tuxopaT 6aHKnapu KpeauT Ba
Aenosntnapu ¢omsura Tabeup sTyBYM ommanap cudatnga nHdaauma gapakacm bunaH mmaania

5 Pochea, M. M., & Nitoi, M. (2021). The impact of prudential toolkits on loan growth in Central and Eastern European banking

systems. Economic Systems, 45(1), 100767.

6 Agénor, P. R., Alper, K., & da Silva, L. P. (2018). External shocks, financial volatility and reserve requirements in an open economy. Journal
14of International Money and Finance, 83, 23-43.
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Ba/stOTa AEBafibBaLMACK KabW KYpCATKMUYNAPHM Xam TaHnab onraHmms. XycycaH, XycycaH,
arsoreH y3rapysumnap cudatmga MapKasuii 6aHKHUHE XOpWUXKKWIA BanoTagarn AenosnTaapu
YYYH Maxkbypuit 3axupa Hopmacu (RRCDFC;), onuk uHbnaums papaxkacu (CPly), onnuk
AesanbBauma Kypcatkmunapu (DEV,) onuHraH 6ynca, sHporeH ysrapysumnap cudatnga
H6aHKnapaary Xopuxnin Bantotagarn kucka myaaatav axonun (STHDFC,), Ba topnamk waxcnap
Aenosutnapu édousmn (STCDFC,), xamaa XOpuKUIN BantoTagarv KMCKa Mya[aTAn KpeauTtaapu
dousnapu (STCFC;) onuHraH. Ywby ¢ons cTaBKanap oManMK KypcaTkuuaa peanra yTKasuaraH
Xamza HaTypan noropudmaaHraH.

Taxaun Ba HaTUXKanap

PuBOKnaHaéTraH pgasnatnapaa Maxkbypui 3axmpa Hopmanapu tokopuaurm bunaH
aXkpannb Typaau. byHM Mmapkasuih BaHKNApHWUHT 6aHK TU3IMMWHM CcyfypTanaw 6unaH
TYLWYHTUPUL MYMKUH. Y36eKnctoH Pecnybamkacu Mapkasuit 6aHK y30K Munnap gasomuaa
Maxkbypuii 3axmpa HOpManapMHU IOKOPU Aaparkada caknab kenraH. ®akatruHm 2018 nnungax
MUKW BaNOTaZAa MaXbypuin 3axnupa HopmMmanapu nNacaunTUpuaraH, ammo 4YeT 31 BantoTacnaa
Maxkbypuii 3axnmpa Hopmanapu KOPUAUTMYA CakNaHMOKAA. by anbaTtTa 6aHKNap TOMOHUAAH
XOPWXKWNIM BantoTaaarn Aenosuntiapra TanabuHm }Kuaosnall yuyyH Kepakamp.

1->kapaBan
Maxx6ypuii 3axupa Hopmatusnapwm (2019 i{iun 1 urondaH — xo3upau KyHza Kadap)’

Maxx6ypuar Typu

Maxx6ypuit peseps
HOpMaTHUBAaPH
(2019 inn 1 nonpaH -
2021 iinn 4 aBryctraya)

Maxx6ypuit peseps
HOpMaTMBAapPU
(2021 itnn
5 aBryctgaH)

HpunauKk waxcnapHUHT MU

* 4 4

BafloTajdarn AenosnTnapu
HOpUAKUK WaxcnapHUHT YeT 3N 14 18
Ba/loTacMaary AenosnTnapu
HMCMOHWI WaxcnapHUHT
MW BantoTagarm 4 4
nenosutnapu™®
MMUCMOHNI WaxcnapHUHF veT

P 14 18

371 BaTacnaarm Aenosntnapm

*MUANNI BaNtoTaZarM AenosuTaap yyuyH
01.07.2019 - 31.03.2020 zasp yuyH (0,25)
01.04.2020 - 14.06.2020 pasp y4yH (0,35)
15.06.2020 - 04.08.2021 aasp yuyH (0,75)
ypTavanaw KoapduumeHTN KyanaHuarax

LLyHUHrOekK, V36eKnUcToH 6aHK Tusumuaa 2003 hinnaaH Aeno3nTnapHu Kadonatnaw
doHAN ounnuwm 6unaH HGaHKNapAarn XMUCMOHMI LWAxcaap Aeno3nTnapu Mmaxkbypuit 3axumpa
TanabnapuaaH 0304 KMANHAM Ba GpaKaT IOPUANK LWIAXCAAp AeN03UTAapM MaxKbypuit 3axmpara
onnHagn. Ammo 2018 nungan 6ownab Mapkasuii 6aHK TOMOHMAAH TUXKOpPAT 6aHKNAPUHUHT
KMUCMOHUN WAXCnapAaH Maxxobypuatnapm xam Maxbypuii 3axupara onvHaguraH 6ynaum.
ByryHrn KyHAa Mmaxkbypui 3axmpa HOPMaNapuHM KyMuaarnm Kaggan mabaymoTaapuaaH
KYPULLMMU3 MYMKUH.

* MUNAKUIA BaNtOTadaru
Aenosntnap ydyH (0,8)
ypTayanaw KoapdnumeHTH
KYnnaHunagm

BaHK maxbypuatnapura
HUcbHaTaH ypTavanaw
KO3pOUUMEHTU KYNNAHUAMLIN

7 ¥36eKkncToH Pecnybamkack Mapkasuil 6aHK pacmuii caiitu https://cbu.uz/oz/monetary-policy/standards-required-reserves/current/

1 5mabnymomapm.

http://igtisodiyot.tsue.uz/journal



http://iqtisodiyot.tsue.uz/journal
https://cbu.uz/oz/monetary-policy/standards-required-reserves/current/

“Iqtisodiyot va innovatsion texnologiyalar” (Economics and Innovative Technologies) ilmiy elektron jurnali

MapkKa3unit 6aHK TOMOHMAAH Maxkbypuii 3axupa cmécatm 2019 nmn 1 urongaH 6ownab
MAHTUKMUIN acoCcuHM Tonamn aeb ynnammms. XycycaH, Wy gaspaaH 6ownab makbypuin 3axmpa
HOPMaTUBUHM benrmnawpga Mmyagatura Kypa TabakanawTupuw meToauaaH BO3 Keynngu.
ByHra acocuin cababnapgaH 6upn cudatmga TMKopaT BaHKNapaaru pUAMK LWaxCAapHUHT
AENO3UTNAPUHUHT KAaTTa KUCMM TPAHCAKUMOH AEeno3uTNap, Xamaa XMMOHUM LWaxCAapHUHT
aenosutnapn 1 #unarava 6yaraH  genosutnap 6yaraHamrn  yuyyH Maxkbypui  3axmpa
HOPMATUBUHUHT FOKOPU Ppoun3unra TyFpu KenaétraH sgu. Ly 6unan 6upra opMamnK Ba XKMCMOHUN
LUAXCMAPHUHT XOPUMKNUI BaNtoTagaru Aenos3nTaapy yuyyH maxkbypuin 3axmpa Hopmacu MUAanin
Ba/NtoTaZarM AenosuTaap yyYyH HOpPMaZaH aH4ya HKopUM Kuanb benrnnaHran. by munnuin
BantoTara TaNabHUHI oWwWWKUra Ba MWANUN BaNIlOTAaHUHT XOPWUXMW BantoTara HucbaTtaH
AEBaNBaUMACK AaparkaCMHU CEKUHANAWTUMPULLITA O0NNG Kenuwm Kytuamokaa. Ly makcapna,
2021 wun 5 aBryctgaH 6ownab Mapkasmit 6aHK 4eT 31 BanloTacuaarn Aenosntnap y4vyH
MaXXbypui 3axmpa HopmacuHn 14 pomnsaaH 18 powmsra owmpan.

6 000,00 5029,35
5 000,00 3910,29 4187,11
4.000,00 2 909,63
3 000,00 1546,77 2107,32
2 000,00
1 000,00 .

0,00

2016 nmnpga 2017 imnga 2018 nmnga 2019 mnga 2020 nunga 2021 ivnaa

1-pacm. Mapkasuii 6aHKgaru maxxbypmii 3axupa Konguem, mapa.cymaa.®

V36ekuctoH Pecnybankacu Mapkasuii 6aHkuaa maxbypuii 3axupa cudatuga Tuxopat
GaHKNAPUHUMHT KaTTa pecypcu cakiaHap sau. XycycaHn, 2016 mnnga maxkbypuii 3axmpa Konnem
3610,29 mnpA.cYMHU TalKKA 3TraH 6ynca, 2017 Mnnaa MUAAKIA BanOTa KYPCUHUHT KECKUH
AeBaNBaUnAa HaTUKacnaa ywoby konauk 5029,35 mapa.cyMHM TalKWUA 3TAN. KEMUHTU MMANapaa
MUNNNIA BatoTada MaxKbypuii 3axupa Homacu nacanTmpuaunwm y3 Hasbatmnaa maxbypuii 3axupa
KONANEUHN XamM Kamanutmpaun. KymnagaH, 2019 nunga 4187,11 mapa.cym XKamm Mmaxkbypuit
3axupa Kongusn bynran 6ynca, 2020 nunaa Ba 2021 Mmunga moc pasmwaa 1546,77 mapa.cym
Ba 2107,32 MAPA.CYMHM TaWKUA KuaraH. OXMpru munnapaa maxkoypui saxmpa KoNAUFUHUHT
Kamanuwura ypTtadanaw KoadppmumeHTM amanmnétra KUPUTUATAHAUTN XamM cabab 6ynraH.

2-pacm Mab/iymoTnapuaa lopuUaMK LAXCAAPHUHT XOPUXMA BantoTagarn Oenosvtinap
YUYYH Maxbypui 3axmpa HOPMACUHUHT BaHK TUSMMMAATM aX01N Ba KOPUAUK WAXCNapaaH *Kanb
KUATaH XOPWMXUW BantoTagarn aenosntnapn ¢Gomsnm xamaa KUCKA MyadaTIM XOPUXKUMK
Ba/loTafdarn Kpeautnap Gomsmra Tabeupu KentupunraH. Y3bekucronaa Tuxkopat 6aHKAapuaa
XOPUXMIN BanoTagarn axonu aAenosutnapu ¢ousm 6unaH OPUAMK LWaxcnapaaH Xanb
KMNaéTraH genosutnap ¢omsm ypracnaa Kyuam 60FAMKAMK MaBXKya,.

I 68 V36ekuctoH Pecnybankacu Mapkasuii 6aHK pacmuil caidTi www.cbu.uz mabaymoTtnapu.
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2-pacm. Mak6ypumii 3axupa HoOpMmacuHUHT 6aHK pous cuécatura Tabempn.’

Ammo Mapkasuit 6aHK Mmaxkbypuin 3axmpa Hopmacu 6unaH Kopuaarm WKKUTA
KYpCaTKMy ypTacuaa MaHTUKUN BOFANKANK ce3mnapcul 6yamokaa. XycycaH, 2018 inun 8 opaH
2021 nn 8 oMrava LPUANK LLAXCNAPHUHT XOPUKNIA BantoTaaaru Aeno3nTnap yuyyH maxxoypui
3aXMpa HopMacu y3rapulicus KonraH byncaga, ywa AaBpAa axo/vm Ba lOpUAMK LWWAxcnapgaH
Xanb KUAraH Xopu»KMUM BantoTagaru aenosutnapun Gousmn nacanuwl teHaeHumscumaga bynrat.
LLyHWHTAEK, opPUAMK LIAXCAAPHUHT XOPUMKNIA BantoTagarm 4eno3ntaap y4yH Mmaxxoypuii 3axmpa
Hopmacu 20218 onpgaH 14 ¢ousgaH 18 cdowmsra Kytapuaumwm Tmkopat baHknapu ¢ous
cMécaTura Tabcupu ceamnapcus bynrax.

20
15 em— \ /
10
5
0
-5
NSRRI SN NSNS SR R SR SNSRI G SN BN NN i I NN
ST TP FFF TS T P P
’19’19’1/’\/’\/’\/’\/’\/’1/’1/’1«’7/’\/’\/’\/’1/’L’\z’\z’\z’\z’\z’\z’\z’lx’\z
e RRCDFC == CP| e DEV

3-pacm. Xopuxkuii Bantotagarm maxkbypuii 3axupa HOpMacUHUHT UHPAALMA Ba
AeBanbBauuma KypcaTkuunapura tabenpn®

9Y36eKkncToH Pecnybankacu Mapkasuit 6aHK pacmuit caikiTh www.cbu.uz mabaymoTnapunapu acocuga Myannud TOMOHWAAH
xucobnaHam.

1 71°$7u.|a epaa.
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Nnmnii Tagkmkotummsaa 2017 vnn 10 orpan 6ownab Taxamn KuaraHMmus. YyHKM aiHaH
2017 nn 5 ceHTAbGapaaH BantoTa CUMECATUHUHT nubepannawys monua 6o3opuaga MUNNUK
BaNtOTAa KYPCUHUHT KMCMaH Byncaaa spKuH 6enrnnaHmwm TabmmHaaHan. Mapkasui 6aHK nyn-
KpeauT CMEcaTu MHCTPYMEHTNAPU TapKMbuMaa Kyuam MHCTPYMEHTAApAaH bupun 6y maxxoypui
3axupa Hopmacuamp. YyHKn, maxxbypuin 3axmpa HOPMACUHUHT 6enrmnaHunwm bapya TMKopat
H6aHKnapura 6up mapompaga Tabcup Kypcatagu. LUyHUHrgeK, maxbypuii 3axmpa HOPMACUHUHT
6enrmnaHuWM Mamnakataarm MHGNAUMA gaparkacura xamaa lopuanK WaxcnapHUHE XOPUKUA
Ba/ntoTaZarM Aenosutnap ydyyH maxkbypuii 3axmpa HOpmacu MUANMA BankoTa AeBasibBaums
KYpcaTKMumMra xam TabCUp KypcaTULIM JIO3UM. OKOPMAArM pacm MabayMoTiapuaaH
KYPULLMMU3 MYMKUHKKU, MHONALMA papaxacu bunaH aeBenbBauMA KypcaTKUMUM ypTacuaa
Kyunu BOFNINKANK MaBXKya. AMMO HOPUAMK LLIAXCNAPHUHT XOPUXMIA BantoTadarn aenosuntnap
YY4yH MaxKbypuii 3axmpa Hopmacu 6unaH KopUAArM UKKWM KYpcaTKu4y ypTacmpa cesnnapam
BOFANKAUK KYpUAMasnam.

FOpUAMK WaxCNapHUHT XOPUMKWIA BantoTagarn AenosuTnap y4yH Mmaxkobypuit 3axmpa
HOpMacuaaru y3rapuWHUHE TuKopaT 6aHKnapu ¢oms cuécatmra TabCUPUHU YpraHUWAaa
3KOHOMETPUK TaxJUNNAPHN KENTUPULLIMMU3 MWHUMHT cMdaTUHM sHaZa oluMpuwra oamb
kenagn. LWyHpaaH Kennb 4yukkaH xonga 2017M1:2021M12  paBpaarn  CTaTUCTUK
MabAyMoTAapAaH épaamuaa Y36ekucToH MapKasuii BaHKMHUHT XOpPWXWI BantoTadaru
MaXKbypuin 3axmpa HOPMaANAaPUHUHI TUMKOPAT DaHKNapu KpeAwuT Ba AenosuTtnapu ¢ousura
TabCupwu YpraHunagn. XycycaH, XycycaH, ar3oreH ysrapysumnap cudatnaga Mapkasnit 6aHKHUHT
XOPWNKWUIA BantoTagarv Aenosutnapu ydyH maxkbypuii 3axmpa Hopmacu (RRCDFC;), ohnuk
nHnAaumna papaxkacu (CPly), onnuk pesanbBauma kypcatkmunapu (DEV,) onunran 6ynca,
3HAOreH y3rapyBumnnap cndatuaa 6aHknapaarun XopuKUim BantoTaaaru KMCKa myaaatin axonu
(STHDFC,), Ba topuguk waxcnap pgenosutnapn oousn (STCDFC,), xamaa XOpuKui
BaNlOTafarM KWUcKa myaaatnu kpeautnapu dowmsnapu (STCFC;) onuHraH. Ywby dous
CTaBKa/lap OMNMK KypcaTKMyZa peanra YTKasuAraH xamzaa HaTypan 1oropudmnaHraH.

2-apsan
TaHnaHraH KypcaTKMUNAPHUHT TacBUPMIA cTaTucTUKacu!

LNRRCDFC LNCPI LNDEV LNSTCDFC LNSTHDFC LNSTCFC
Mean 4.606576 4.615928 | 4.625433 4597274 4597418 4.600514
Maximum 4.622355 4.645352 | 5.206781 4.614201 4.613214 4.616874
Minimum 4.576256 4.600158 | 4.590440 4.565362 4.566917 4.570038
Std. Dev. 0.008452 0.008271 | 0.078042 0.008740 0.008372 0.008406
Observations 60 60 60 60 60 60

*aggan mabnaymotnapmpaH KYpuHWO TypubaMKKM, KYpwunaétraH pgaspha lopuauk
LLUAXCNAPHMHT XOPUKUI BaNtoTaaarn 4enosntnap yu4yH maxbypui saxmpa Gou3MHUHT HaTypan

11 Y36eKkuncToH Pecnybamkacu Mapkasuii 6aHKM pacmuii caltith www.cbu.uz xamaa Y36eknctoH [aBnaT cTaTUCTUKA KYMUTAcK pacmuii
canTM www.stat.uz mabaymoTaapm acocuaa myannmd TOMOHUAAH xucobnaHam.
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noropndmnaHaarn xonatmaa crtaHpapT aucnepuymsacu 0,0084 6ynraH 6ynca, yHUHr ypTaTa
Aaparkacu 4,60 TeHr 6ynraH. LUyHUHrAEeK, MUAANIK BantoTa KYPCUHUHT OU/IMK AeBanbBaLMACKra
3bTMbOp KapaTaauraH 6yacak, yHaa ctaHgapT gucnepumacu 0,07ra Ba ypTaya y3rapuwm 4,62ra
TeHr 6ynraH. UKkTMcoaméTtaa to3 6epaétraH MHOAALMAHUHE CTaHAAPT AUCNepumsacu ypTada
0,0082 6ynnb, KypunaétraH AaspAa YHWHI ANCNEpUMALAH YeTnalwuwm makcumym 4,64 Ba
MUHUMYM 4,60 6ynran. Tuxkopat 6aHKNapuaarv OPUAUK Ba XKMCMOHUM LAXCAAPHUHT XOPUKNIMA
Ba/tOTagaru Aenosntnapu omnsmHU cTaHaapT gncnepumacyn moc pasmwaga 0,0084 sa 0,0083 ra
TeHr 6ynraH 6ynca, ynapHUHr CTaHAAPT AUCNEPLMALAH YpTaya YeTaawunwmn moc pasmwaa 4,59
xamaa 4,60 6ynraH.

3-kagBan
KypcaTKuunapHUHr Koppenauma matpuuacu’?
LNRRCDFC LNCPI LNDEV LNSTCDFC LNSTHDFC LNSTCFC

LNRRCDFC 1

LNCPI -0.9932 1

LNDEV -0.0726 0.0760 1
LNSTCDFC 0.9818 -0.9911 -0.0929 1
LNSTHDFC 0.9886 -0.9943 -0.0322 0.9829 1

LNSTCFC 0.9863 -0.9953 -0.0801 0.9917 0.9909 1

*agBan mMabaymoTnapuHWU TaxauMA KunaguraH byncak, byHaa HOpUAMK LWAXCNAapHUHT
XOPWKUMA  BanoTagary Aeno3ntnap yvyyH Maxbypuii 3axupa Hopmacu OunaH rpuauk
LIAXCNAPHMHT KWUCKA MyadaTnAn XOpPWXMW BantoTagarM genosutnapu ¢doumsmn ypracuaaru
Koppenauna 0,98 ra TeHr 6yaraH 6yaca, OPUAKK LWAXCNAPra a*KpaTUaraH XOpuKnn BantoTaaaru
KpeauTnap ¢onsmn bunax Koppenauma 0,98 ra TeHr 6ynraH. LLyHUHraek, OPUANK WAXCAAPHUHT
XOPWXKUI BantoTagarn Aeno3uTnap y4YyH Maxkbypuit 3axmpa Hopmacu 6unaH XOpuKuig
Ba/tlOTada axoAuaaH *anb kunran genosuntnapu ¢ounsm bunan koppenaums 0,98 ra TeHr 6yaraH
b6ynca, maxkbypui 3axupa Hopmacu bunaH MUAAMI BanloTa AeBasbBaUMACK ypTacuaaru
Koppenauma -0,07 ra TeHr 6ynraH. AMMO KypcaTKuMynap ypracuaaru Kkoppenauma éusra Tyauk
TacBUpHU bepmangun. LLyHaan skaH 613 Kyinaa ywby ontuta KypcaTkmy acocnaa Augmented
Dickey-Fuller Test yTkazamms.

4-KapBan
Augmented Dickey-Fuller Test HaTu»Xacu
Ne Kypcatkuunap t-Statistic Probability Xynoca
1. LNRRCDFC -4.289883 0.0011 1(0)
2. LNCPI -4.335126 0.0009 1(0)
3. LNDEV -6.649400 0.0000 1(0)
4. LNSTCDFC -4.232323 0.0013 1(0)
5. LNSTHDFC -4.397490 0.0008 1(0)
6. LNSTCFC -4.450943 0.0007 1(0)

1 912 Ywa epga.
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4.63

4-)apBan MabAyMOTNAApUAaAH KYPUHUO TypubAMKM, TaHNAHTAH KYpPCaTKUYNAPHUHT
6apyacu cTauMoHap Xo0/1aTu. ByHW Kyhmaaru KagBan mMab/lymoTAapuAaH Xam KypuMmMus
MYMKWH.
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4-pacm. TaHNaHraH KYpcaTKUUNAPHUHT Y3rapuw AuHamukacu.

13 Y36eKkncToH Pecnybamkack Mapkasuit 6aHKM pacmuii caittn www.cbu.uz xamaa Y36eKkncToH [aBaat cTaTUCTMKa KyMUTacK pacmuii
calTM www.stat.uz mabaymoTnapm acocuaa myannmd TOMOHUAAH Acanaum.
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TaHNaHraH KypcaTKMYIapHU TYPaM SKOHOMETPUK TeCTAApAaH YTKasmw HaTuxkacmaa 6us
SVAR moaennaaH poaanaHnwmnmms MymkuH. Kyiinaa 613 SVAR moaenu yuyyH ontuman “nar”
TaHNab oAnMWKUMKU3 N103UM.

5-apgBan
VECM moaenu yuyyH ontuman “nar” taHnaw (Lag Length Criteria) ycynu
Lag LoglL** LR FPE AIC SC HQ
1520.288 NA 4.91e-32 -55.06500 -54.84602 -54.98032

1649.928 226.2807 1.64e-33 -58.47009 -56.93722*  -57.87732*
1678.096 43.02089 2.29%e-33 -58.18531 -55.33854 -57.08444
1725.764 62.40151* 1.69e-33 -58.60959 -54.44894 -57.00063
1770.225 48.50275 1.60e-33 -58.91726 -53.44272 -56.80021
1821.214 44.50014 1.48e-33* -59.46234* -52.67391 -56.83720

u b~ WNPELO

*agsan mabaymoTnapuaaH KYpuHUb Typmbankn, BUSHUHT MOAENIMMU3 YYYH ONTUMAnN
“nar” nap conu Final prediction error (FPE) Ba Akaike information criterion (AIC) Tectnapuaa 5
TaHM bepraH 6ynca, Schwarz information criterion (SC) xamaa Hannan-Quinn information
criterion (HQ) Tectnapu acocnaa 1 TaHM TalWKUA KMAMOKAA. B3 SKOHOMETPUK TaxaManMmmnsaa
ontuman “nar’Hm 1 ta geb onuw OpKanM Xe4y KaHAaM CTaTUCTUK XaTOJIMKKA WMYN KynmaraH
6ynamus.
6->KapBan
BaHK TU3MMMAAru axonm KMCKa MyaaaTam geno3ntnapu ¢ousura Tabcmp aTyBUM
omunnapHuHr SVAR mopgenun HatuxKacm

LNRRCDFC LNCPI LNDEV LNSTCDFC  LNSTHDFC  LNSTCFC

LNRRCDFC(-1) 0.000000  0.000000  0.000000  -0.160925  -0.108739  0.107504
(0.08796)  (0.03687)  (0.10963)

[-1.82948]  [-2.94941]  [0.98064]

LNCPI(-1) 0.000000  0.000000  0.000000  0.470219  0.688567  0.656799
(0.22774)  (0.09545)  (0.28383)

[2.06475] [7.21368]  [2.31407]

LNDEV(-1) 0.000000  0.000000  0.000000  0.000516  -0.000363  0.001540
(0.00103)  (0.00043)  (0.00128)

[0.50280]  [-0.84380]  [1.20407]

LNSTCDFC(-1) 0.000000  0.000000  0.000000  0.595275  -0.058928  0.164077
(0.10248)  (0.04295)  (0.12772)

[5.80884]  [-1.37194]  [1.28468]

LNSTHDFC(-1) 0.000000  0.000000  0.000000  -0.148023  0.837769  0.068333
(0.10718)  (0.04492)  (0.13358)

[-1.38108]  [18.6491]  [0.51156]

2 1 LNSTCFC(-1) 0.000000  0.000000  0.000000  0.169338  -0.001414  0.300026
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4.606642
(0.00110)
[4194.28]

4.615858
(0.00107)
[ 4296.08]

4.625536
(0.01016)
[ 455.286]

(0.09569)
[ 1.76970]

0.330616
(2.07124)
[0.15962]

(0.04011)
[-0.03525]

-1.652512
(0.86814)
[-1.90351]

(0.11926)
[ 2.51583]

-1.382268
(2.58139)
[-0.53547]

R-squared

Sum sq. resids
Mean dependent
S.D. dependent

-0.000000
0.004199
4.606642
0.008509

-0.000000
0.004018
4.615858
0.008324

0.000000
0.359302
4.625536
0.078707

0.030867
0.004334
4.597374
0.008781

-0.029506
0.004254
4.597446
0.008441

-0.013593
0.004220
4.600554
0.008472

Response of LNRRCDFC o LNRRCDFC

Response of LNRRCDFC to LNCPI

Response of LNRRCDFC o LNDEV

Response to Cholesky One S.D. (d.f. adjusted) Innovations + 2 S.E.

Response of LNRRCDFC to LNSTCDFC

Response of LNRRCDFC o LNSTHDFC

Response of LNRRCDFC o LNSTCFC
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5-pacm. TaHNaHraH KYPCAaTKUUNAPHUHT Y3apO MMNYJIbC PeaKLUACH.
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tOKopuaaru TaxaunnapgaH ¢oiganaHraH xonga, Mapkasuii 6aHk Maxkbypuii 3axmpa

WHCTPYMEHTUHUHI TUXKOopaT 6aHKnapu ¢oms cuécaturd tabcupu 6yiimya SVAR mopennHu
WAKANAHTUPAUK. Moaen HaTukKanapura Kypa IpUAMK LaxCAapHUHT XOPUXKUIKA BantoTagaru
OEeno3nTiap yuyyH maxkbypuin 3axupa ¢domsmn pakatrmHa TuxKopaT baHKnapuaarn axonvHUHT
KMCKa MyAaT/Iv XOPUXKUIA BantoTagarv Aeno3utaapu Gpounsura TabCupm Kyuam Ky3aTuamokaa.
22yu.|6y Maxkbypuii 3axmpa HOPMACUHUHT TUXKOPAT BaHKNApPUAArM PUAUK WAXCAAPHUHT KUCKA
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MyA0aTAn Aeno3nTnapu pomsnra xamaa ynapra axkpaTuaraH XOpuKUM BantoTagarv Kpegutnap
donsmnra TabCUPUHUHT CTaTUCTUK axaMMATU NacT 6YIMoKAa.

LUYyHUHTAEK, MUANWIK BankoTa Kypcu AeBaNnbBaAUMACUHUHI TUKopaT 6aHKnapu ¢ous
cmécaTtura Tabcupm ceamnapcus 6yaraH. byHra cabab TmxkopaT 6aHKNapu AOMMKUIN AeBasibBaLmA
KYPCAaTKMYMHN Pomn3 cumécati 6unaH ynFyHNAWTUPraHM MyK. AKCMHYA, MHPAAUMA daparkacu
TMXKopaT OaHKknapu ¢oms cuécatura Tabcupu Kopu bynraH. HKOKopuagarm 3H30reH
KYPCATKMYNAPHMHT TUXKOpPAT 6aHKNapu ¢oms3 cMécatvra TabCUpPUOAH TAWKapWUAaH, TUXOpaT
6aHKnapmaarn onsnapHUHT aBTOKOPPELMACKU Kyunn BYaAMoKaa.

XYNIOCA

ByryHrn KyHaa Mapka3smn 6aHK maxkbypuin 3axmpa cMécaTu TUxKopaT GaHKNapu y4yH
XMMmosi 6ydpepu, yNapHUHT NUKBUAANAUTMHM OOWKApWULW, Nya MaccacuHu Taptubra conuu,
XamMaa WKKUAaMun MyBOPUKNAWTUPYBYM PYHKUMANAPHWU Baxapuwum Kepak. LyHWMHraek,
MapKasuii BGaHKnap TOMOHWMAAH KaTTa MUKAOPpAA MaxKbypuii 3axmpaHu cakiab Typull
MaKcagra myBodUuK amac. YyHKM, Maxbypuii 3axmpaHmHr bup yHKUMANapmaaH bupm Tuxopar
6aHKnapura Kywmmya “conuk” conuw xucobnaHagu. WyHpan 3skaH TukopaT 6HaHKnapu
Kpeautnap $pomnsmnHM owmpul opKanun by “conmk” ypHUHU Konnawagun. by aca annu Tanab Ba
ANNKU TaKANDHUHT Nacanuwmnra onnb Kenaaum.

Oxupru numnnapaa Mapkasuin 6aHK TOMOHMAAH MaXbypuit 3axupa POUSUHUHT
nacanTMpunuwm 6aHK TMIMMMAA UKOOUI xonaTra onnMb Kenauy gecak Xxato KuamaraH 6ynamms.
XycycaH, 2016 nunpga ypTada maxkbypuii 3axupa Hopmacu 15 ponsHu TawKkun aTraH bynca, 2019
nmnga 8,8 domsHn, ammo 2021 MMngaH XpUKKUIM BantoTagarn Aeno3uTnap ydyyH maxkbypui
3aXMpa HOPMACUHUHI OWUPUAULIM HaTUXKAcKAA Ywa Munaa ypradya Maxkbypum 3axupa
HopmacK 9,71 GOU3HM TALWKMA KUATaH.

MaxKbypuin 3axupa HOPMACUHMHI nacauTMpuanwm Y3 Hasbatnga maxbypuii
3aXMpPaHUHT ypTaya KONANFUTa XaM TabCMp KypcaTraH. XycycaH, 2016 Mnnga yptauya maxkbypuii
3axmpa Konansn 3,9 TPAH.CYMHM TalKWA 3TraH 6ynca, 2018 nunpaH nacanunw TeHAeHUMACUAA
6ynn6, 2021 nnnaa 1,9 TPAH.CYMHM TALLKKWA 3TraH.

NMwumnsaa Mapkasuim 6aHK maxkbypui 3axmpa MHCTPYMEHTUHUHT TUXKopaT BaHKNapu
¢douns cuécatura Tabcupu byinya SVAR moaennHu waknnaHtMpauk. Mogen HaTuxanapwura
KYpa IOPUANK LUAXCNAPHUHT XOPUKUIA BantoTagary Aeno3ntnap y4yH maxoypuii 3axmpa ¢ounsmu
daKkaTrMHA TuKopaT OGaHKNapuaarM axoaMHWUHT KWUCKA MyaaaT/iv XOPWUMKUIKA  BantoTagaru
Aenosutnapu ¢omsnmra TabCUPU Kyuan Ky3aTUAMOKZA. XyCyCaH, HOPUAMK LWIAXCNAPHUHT
XOPWMXKUI BantoTagarn Aenosutnap y4yH maxkobypuin 3axmpa GOUMBMHUMHT onguHrn oinaa 1
domsra owmnwm TUKopaT BaHKNapuaarm axoMHUHI KUCKa MyAaaT/IM XOPUXKUIA BatoTaaarm
Aenosutnapu ¢ounsmHu Kennurm onga -0,11 pomsra nacantupmoraa. Ywoby maxxoypuii 3axmpa
HOPMACUMHUHT TUXOpPaT BaHKNapMaary LPUANK LWAXCAAPHUHT KUCKA MyAdaTAn Aeno3uTaapu
donsurra xamga ynapra axkpaTuaraH XopuKuin Bantotagarn kpeantnap ¢onsura TabCUPUHUHT
CTaTUCTUK axaMmMATK NacT 6yimokaa.

LUyHWUHrAeK, MUAAUIA BanoTa KYpCU AeBaNbBAUMACUHUHE TUXOpaT b6aHKnapu ¢owus
CMécaTura Tabcmpu ceamnapcms 6yaraH. byHra cabab Tmxkopat 6aHKNapm 4oMMUIA AeBanbBaumA
KYpCaTKMUMHU domn3 cuécatm bunaH yUFyHAAWTUPraHU MYK. AKCMHYA, MHOAALMA Aaparkacu
TUXKopaT 6GaHknapu ¢ouns cuécaTura TabCcupu tOKopu bynraH. XycycaH, wWHnauuAa
AaparKaCMHUHT onanHrn onpa 1 domnsra owmnwm Tmxkopat baHKNapmaary PUAMK LWaxCcAapHUHT
KMCKa Mya43aT/IM XOPUKNI BantoTagarn Aenosmt GonsmHu kennHrn onga 0,47 dousra, Tuxkopat
H6aHKnapmnaarm axoNMHUHT KUCKA MyALAT/IN XOPUMKUIMA BaNOTagaru Aenosmtaapu GounsmHu aca
0,69 domnsra xamaa pPUAMK LWaxXcnapra axpaTUaraH KMCKa Myaaativ XOpUXKMIN BantoTagaru
Kpegutnap ¢pomsmnHun 0,66 pomnsra owmMpuLIM aHUKNAHOM.
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FOKopMaarn 3sH30reH KypCaTKMYNAPHUHI  TUXKOpaT OaHKknapu ¢omns  cuécartura
TabCMpUAaH TawKapuaaH, TUXKopaT baHKnapugarn Gou3NapHUHT aBTOKOPPELMACU Kyuau
6yAMmoKAa. XycycaH, onguMHIM onaa TUKopaT baHKAArn pUAMK WaxCAapHUHT KMCKa MyAaaTan
XOPWXKUN BantoTagarn Aenosnt GousmHuMHr 1 ¢omsra ownwm KemnHrn onaa ywby ¢dowus
cTaBKacuHu 0,59 domsra owmpuumn, xamaa onanHrn omnga TMxRopaT baHKaarM axoIMHUHT KUCKa
MyAA3TIN XOPUXKMIM BantoTagarn Aenosut GousnHmMHr 1 ¢omnsra owmnn KeMnHIM onaa ywoby
¢ous crtaBkacuHm 0,83 dpomsra owmpuwm aHnKNaHau. LyHMHTAEK, onanHrn onaa opuamnk
Laxcnapra axkpaTuaraH KUCKa MyA[aT/IN XOPWMXKUK BankoTagarn kpeautnap GousmHuHr 1
¢domsra owmwm KemnHrm onga ywby ¢poms craskanm 0,30 pomsra owmpuwn UAMUA TagKUKOT
HaTUXKacmaa Kypunau. ABTOKoppenaunaHmMHr by kKabu Kyunm 6yanwmra TuxKopat baHknapmaa
MaKpogaparkafa TaxJaunnap etapau gapaxaga onvb 6opuamacanrHn 6ankuv oNguHrm
oMnapaarn ysrapuwnapra Kapab KemumHrn omnapra xynoca KUAMHUWKMHKM cabab cudaTtmpa
KENTUPULIMMN3 MYMKUH.
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