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Ym6y MakosaZia MHUKPOMOJIMSIBUM XU3MaT/ap KypcaTyBUW KpeauT
TAIIKUJIOTJApU HKTUCOJUMM CaMapafOpJIMJWTUra, SbHU YJAapHUHT
JIMKBUJJIMJINTA Ba peHTabe//IMK KypcaTK4y/Japura, IIYHUHTJEeK Yoy
TaWIKWJIOTJIap WKTUMOUM caMapaZOpUJINTH, A'bHU KpeAUTAapH XaXKMHU Ba
yJIapHUHT ¢ou3ura Tacup KypcaTyBYM OMHJLIAP 3SMIHUPHUK TaXJINJ
KWJWHTaH. Moges HaTwkasmapura Kypa, ymoOy TamKWJIoTaIap
JIMKBUJJIMJIUK KypcaTKU4Japyura MHAUKATUB QOU3 CTaBKa, KpeAUTJIap
dousy, aKTUBJAp peHTA6GeJJUIrd MO3UTUB TabCUpP KypcaTraH.
lllyHUHrAeK, MUKPOMOJIMS TAlIKUJIOT/Iapu aKTUBJAp peHTabesiurura
MyJl MacCCaCUHUHT OIIMIIM MO3UTHUB TabCUP KypcaTca, KamuTalu
peHTabes/uIMrura 3ca HeraTHB TabCHUP KypcaTMOKAa. Mukpomosins
TAIIKUJIOTIapU KpeJuTaap XXM Ba GOU3Ura HHAUKATUB Gpon3 CTaBKa,
MyOMaJia/iary MmyJ1 Maccacy XxaMm/ia MHIALMS JapaxkaJapUHUHT TabCUPH
QHUKJIaHMaJHU. AKCHHYa, MUJUIMA Ba/llOTa KypCH JeBajJBalUsACU
MUKPOMOJIUA TAalUIKUJIOTJApU KpeAUTJapu ¢ousura TabCUPHU Ky4dJH
3KaHJIUTU aHUKJIaHJ U,
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This article empirically analyzes the factors affecting the economic efficiency
of credit organizations providing microfinance services, that is, their
liquidity and profitability indicators, as well as the social efficiency of these
organizations, that is, the volume of loans and their percentage. According to
the results of the model, the indicators of liquidity of these organizations
were positively affected by the indicative interest rate, percentage of loans,
profitability of assets. Also, if the increase in the money supply has a positive
effect on the return on assets of microfinance organizations, it has a negative
effect on the return on capital. The impact of the indicative interest rate,
money supply and inflation levels on the volume and percentage of loans of
microfinance organizations was not determined. On the contrary, it was
found that the devaluation of the national currency has a strong effect on the
percentage of loans of microfinance organizations.
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Kupum
Kaxon HUKTHUCOAUETHA HOOaHK KpeauT
TAIIKWUJIOTJIAPDUHUHT I/IKTI/ICO,ELI/IéTHI/I

PUBOXMJIAHTUPUILAATH, aX0JU TypMyIl JapaKaCUHUHT
$apoBOHJUTHHU OLIMpHUILJATH  YPHHU 6opacuza
TaJKUKOT/IAp O0JKub6 OGopuamokja. HobaHKk KpeauT
TAIIKUJIOTJIApPHU HadakaT MaMJIaKaT/a axoJI1
KaMbaFa/UIMK  Japa)kaCMHA  KUCKAPTUPHUII,  OajiKu
Y3JIApUHUHT  MOJIUSIBUU camMapaZiopJIMTUHU  XaM
olIMpULLIApU J03UM. By HKKM Basuda HKTHUCOLUYU
OJIMMJIaPHU UKKHU Typyxra axkpaTMokJa. BUpuHYM rypyx
UKTUCOAUUJAp  HOGAHK  KpeAuT  TaUIKWJIOTJapHu
MaMJakaTtAa — axoJiu KaMbaFa/UIMK  JapakachHU
KUCKAPTUPHUILJIA MyXHM VpUHra 3rajurdra myoxa
KWUJIMaca, UKKUHYM TypyxX, UKTUCONYUJIAPU 3Ca HOOAHK
KpeJUT TalIKWJIOT/JAapd axoJu TypMyll Japa)xachHU
siHafa éMOHJIALITUPAUTaH MOJIUSIBUI
WHCTPYMEHTJapAaH 6upu cudaTuja KapalMoKaa.
lynpail skaH, HOOAHK KpeJUT TAUIKWUJIOTJIAPUHUHT
WKTHMOUM aoJMAT caMapafopJurdi  udoanoBuu
KyJlaM KeHIJIMTH Ba Ym0y TAlIKWJIOTJAPUHHUHT
UKTHCOAMU CaMapaZloOpJIMrMHU  HUQPOJAJIOBYH  KyIaM
YyKypJUrd XamJa yumby HKKU Makcaj ypTacujaru
MyBO3aHaTHM TabMUHJALl Macajajapu 60y 6opajgaru

TaAKUKOTIApPHUHT yCTYyBOD HyHanuuuIapuaaH
XHCo6JaHa Y.

V36exucronza MOJIUSA 6030PUHHUHT acocui
3JIEMEHTHHU THXKOPAT GaHKJIApH TALIKUJ KHJICAJa, aMMO
HOGaHK KpeJuT TalIKUJIOTIapHU daonuaTUHU
PUBOMJIAHTUPUII Ba MOJIMS GO30PUHUHI  MYXHUM

3JleMeHTJIapy/JiaH 6Upra allaHTUPHUII GYTYHI'M KYHHHUHT
Jos3apb Macanacd Oysan6 KOJMOKJA. V36ekucToH
Pecny6iukacu [lpe3ujieHTH TOMOHHJAAH IOPUAUK Ba
)KUCMOHHUU IIaXCJAapHU YMYMHUH KpeAWTJall XaXMHZA
HOGAHK KpeAHUT TAlKWAOTIAapu yaymuHu 2020 wuaga
0,35 pouspan 2025 iinnira keaub 4 dpousraya omrpuii [1]
6opacuga Basudanap Oesarusnab OGepuiaraH. Yoy
BasudasapHU caMapajJyd aMajra OLIMpULIAA HOBGAHK
KpeJUT TAIIKUJIOTIApU CHpacura KUpyBYM MUKPOMOJIHS
TAIIKWJIOTJApU Ba JIOMOApAJapHUHT IKTUMOUN Ba
UKTHCOAMH CaMapafiopJIMIMHU OUIMPHULIra KAapaTHJraH
4Yyopa-TaZOUpJapHU HWILJIA0 KWJIHMIIHA TaKa3o 3Taju.
lllyHuHrAeK, HOGAaHK KpeJUT TalIKUJIOTJAPHUHUHT
UKTUCOJUH Ba  WXKTUMOMH  caMapaJiopJMK/IapUHU
0eJIrMJIOBYM KYpCaTKU4JIap TUSUMHHU aHUKJIA0 OJIMILTa,
yJaap opKaJid HOGaHK KPeAUT TAlIKHUJIOTJIAPUHUHT aX0JIH
bapoBOHJIIMIMHY  OWIMPHULIAATH  YPHUHU YpraHuIura
XaMZla MHUKPOMOJIMSl TAlIKWJIOT/JAaph HWKTUCOAUUA Ba
WOKTUMOUM caMapaZiopJIMrura TabCUp KYpcaTyBYM MYKHU
Ba TallKM OMMJUIADHUHT  KYYHHHU  aHHUKJAIIra
HYHaITUPUITAH WIMHM TaAKUKOTJApPHUHT aMaJira
OLIMPUIMIIY MaKCaZra MyBoQUKAUD.

bus wWaMHH TaAKUKOTHMH3JAa MaMJIaKaTUMH3/a
MHUKPOMOJIUSIBUH XU3MaT/ap KypcaTaéTraH HOGAHK
KpeAUT TAUIKWJIOT/IAp XYCYyCUSATIapUAAH KeJub YMKKaH
X0JIJ3, MHUKPOMOJIMSL TALIKUJIOT/IApU XaMza JoMbGaps
TALIKUJIOTJAPUHUHT HKTHUCOAMETIA TYTraH YpPHUHU
ypraHuo YyuKamus.

HobGaHK KpeAuT-MOJIMS MHCTHUTYTJApu - 6y pacMaH
0aHK 3Mac (0aHK JIMIeH3UsICHTra 3Tra 3Mac), aMMO aCOCHH
daosuATH MOJUSABUN XU3MAT/IAp KypcaTUll OVJIn6, Ky
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KUXATAaH OaHKJAapHUKWUTa OOFJMK Ba  MYKOGUJI
xuco6naHaau. UIyHUHr y4yH HOGAHK KpegUT-MOJIUS
WHCTUTYTJapy Kynjaab MHIJIN3 TUAWJAACU aflabuétaap/a
GaHKJIapTa acoOCUN paKobaTyH J1e6 auTuaa/u.

JlombGap/, rapoBxXOHa - rapoBra KyHWJraH MyausH
OyroMJIap 3Ba3ura Ma’bJiyM MyJAJaTra myJ (Ma6Jiar) 6epu6
TypajuraH Myaccacajup. ByloMHUHT KUAMaTHu
TOMOHJIADHUHT KeJIMLIYBUra Kypa 6axo/iaHaZu, rapoBra
KyHuJrad 6yoM aracura HOMH €3uJirad JoMb6ap/, TUJIXaTu
6epwiaau. OJMHTaH NOyJ ¥3 BaKTHAa KalTapuJjMaca,
KyHuJrad 6yoM JoM6ap/ MyJIKUTra alJlaHaZid Ba JIoMGap/
KyWuarad OymMJIapHA coTUIIra XakJju. llyHUHT[eK,
JoMbap KUMMaT6axo yH-py3rop OyHOMJIapUHH CaKJ1ab
6epyll y4yyH xaM KabyJs Kuiagu. Jlombapara 6yromjap
dakaT MabJsiaF OJIMII Y4YyH 3Mac, 06ab3aH MasKyp
OYIOMHUHI MIUIOHY/IM CaKJaHUIIMHUA TabMUHJIALl YYyH
XaM KynuJaaau.

Ymwby Mako/saMu3zfa MHUKPOMOJIMS XHW3MaTJIApUHHU
KypCcaTyB4Yd KpeAUT TALIKWUJIOTJIAPUHUHT UKTUCOLUH Ba
XTUMOUM  caMapaJOpU/IMTCMra TabCUp  KWIYBYHU
OMUJIJIADHUHT 3MIUPUK TaXJIUJIUHU 0JMb6 6GopaMus.
Mukpomo/us  XU3MaTJapUHU  KypcaTyBuUM  KpeguT
TAUIKUJIOT/IapHU HUKTHUCOAUN caMapa/iopJIuK
KypcaTKW4wiapu cudaTuzia yJapHUHT JIMKBUJJIWJIWTH,
AKTHUBJIAp PEHTA6GE/UIMTH XaM/a KaluTaJ PeHTabesJINTH
Kabu KypcaTKW4Jap TaHJaHraH OyJica, yJjapra TabCHUD
KWJIYBYM OMUJIap cudaTuja, UYKA OMHUJIApra yumoy
TAUIKWJIOTAAp KpeJUTJapu XaXKMHU Ba YHUHT GoH3U

OJIMHTaH. MUKPOMOJIMS XHU3MaTJapUHU KypcaTyBuyHd
KpeauT TAlUKUJIOTJAAPHUHT UKTUCOAUU
caMapaZiopJIurura TabCUp 3TYBYM MYKHA OMUJLIAP

cubaTu/ia KpeAUTIap XaXXKMHUHU Ba yJIapHUHT GOU3UHU
OJITAaHJWIUMU3ra cabab WYHJAKY, SbHU KpeguTJaap
XOKMH  Ba  GQOM3UHUHI  OWIMMM  JIMKBUAJIUJIUK
KYpCaTKUYMHU MacalTHpca, aKCHHYa peHTabesIUK
KYpcaTKU4JIapUHU OLIUPAU.

MUKpPOMOJIMSI XU3MATJIapUHU KypCcaTyBYU KpeauT
TAWIKWJIOTAAP HMKTUCOAMN CcaMapaZiopJIurura TabCUP
3TYBYM TaAUIKU OMWJIAp cudaTHAa MaMJaKaTAaru
UHOAALUA Japakacd, MHJUIMH BajoTa JeBaJBalus
JlapakacH, MHAMKATUB $OoU3 CTaBKa XaM/Jla MyoMasafaru
OyJ Maccajapd OJIMHTaH. YOGy OMHJLIApD axOJUHUHT
KpeAUT OJIMIINIa, HCTEbMOJIMHM OIUNMPUINra XaMja
MOJIMSI  TAlIKWJIOTJApHU KpeAWTJApUHUHT  dousura
Ta'bCUP KypcaTraH X0Jia MUKPOMOJIUSI XW3MaTJapUHHU
KypcaTyBYM KpeAUT TAIIKWIOTJAPHUHT HKTHCOLUU
caMapafiopJIMK KypCcaTKUYJIapUHHU Y3rapTUpULIra 0Ju6
KeJaJu.

MHUKPOMOJIMSI XM3MAaTJapUHHU KYpcaTyBYM KpeguUT
TAIIKWJIOTJAPUHUHT  WXXTUMOUM  caMapaopJIMTHHHU
6eJITMJIOBYM KypcaTKU4Iap cudpaTuia KpeuT noptdenu
XKMHM OWJIaH yJapHUHT (OU3WHHU OJIraHMu3. UYyHKH,
MUKPOMOJIMSI ~ XWM3MAaTJAapUHU  KYpCaTyBUU  KpeauT
TAIIKWIOTJApH TOMOHHJAH aAXOJUHUHI  KaMbaran
KaTJaMura MOJIMSIBUM KyMaK Oepull JepakacUHU
aHMKJIAIIJA yJIap TOMOHUAAH aXXpaTUIaéTraH KpeJUTaap
XKMH OWJIaH YJIApHUHT (GOW3WMHM YpraHULI JIO3UM.
MUKPOMOJIMSI ~ XU3MAaT/JapUHU  KYPCAaTyBYM  KpeauT
TAWIKWJIOTJAPUHUHT  XKTHUMOWH  caMapaJopJurura
TabCUP 3TYBYM OMUJJIAD acoCaH TallKH OMHJLIIAp
xucobysaHaAu. Ymwby TallKu OMUJLJIAp OUpP TOMOHJAH
aXOJIMHUHI XapuJ, KOGUJHUATUIA TabCUp KypcaTca,
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WKKMHYM TOMOHJAaH MHUKPOMOJIMSI  XU3MaTJapUHHU
KypCaTyBYM KPeAUT TAIIKUJIOTJIAp KpPeJUTIapH XaKMU
Ba pousura TabCUp KypcaTajH.

Apa6buétaap mapxu

MukpoMo/iusl Xu3MaTJapuHU KypcaTyBYM KpeauT
TawkuaoTaap  QaoauaTH Ba  ymwby  KpeLUT/Iap
¢dowussapura TabCUP KYCaTyBYHM OMHUJJIAPHUHT 3MIUPUK
TaxXJILJIM Oopacujia XOpPWXKUNA afabuéTiapaa Kymaiab

WJIMUH TagKUKOT/1ap 0116 6opraH. Yoy
TaJKUKOT/JIapHUHT allpUMJIapy 6UJiaH IKUH/JAH TaHUILHNO
YHUKAMU3.

C.Mazakaza, Ba C.0doyo kabu HKTHCOgYUIAD
MUKPOMOJIMSIIAIITUPUIIHUHT ~ MamJjakaTtia  aésuiap
WKTUCOAMWA axBOJIMra, KaMUATAA TYTraH ypHUra

TQbCUPUHU YPraHUIITaH. YJIAapHUHT TabKUAJALINYA,
MUKpOMOJIMSJIAIL HOKYJIal axBoJijla 6yJaraH TaJoUupKop
aé/UIapHUHI HMMKOHMAT/IAPUHU KEeHraWTUpHULl Y4yH
KyJIIaHUIaiUraH PUBOKJIAHUII BOCUTAJapUAaH GupHUra
ainaHrad. Tax/iua HaTWKaJapura Kypa, MHKpPOMOJIUSA
CEKTOpH TO60pa KYNPOK AapoMaJ/iu 6y1nb KYpUIMOKJA
Ba CYHITH NMalTJap/a ymoby CEKTOpAAry sIHI'M YHUHYNUIAD

TOMOHHUJIAaH JApOMaJiHA KeHTauTHUpHUIIra 3bTHOOP
Kapatuauiiy Ba COVID-19 naHjeMUSICUHUHT OKKOaTIapHy
WXKTUMOUM caMapaJiopJIuK I0TYKJIapUHU

KaMalTupras.[5] Aé/JIapHUHT MUKPOMOJIUSATA KUPUIIH
aé/UIapHUHT UMKOHUSTIAPUHN KEHIaU TUPUIITA, TYyPMY LI
IIAPOMTHHHU SAXIIKJIALITA Ba KApop KabyJ/1 KUJIuIIra oauo
KeJlaJd JileraH Hasapus MaBxXyh. by coxaja uiaMui
TaAKUKOT/IAp O0JIU6 OGOPWITaHJIMIM YUIOY Ha3apUsHU
KyJJ1a0-KyBBaT/Jaiy, JIeKWH, OU3HUHT (QUKPHMH3Ya,
MUKPOMOJIUAJMAIITUPUIL  TeHJep 3YpaBOHJHUK Kabu
60lIKA MXXTUMOUM-UKTUCOAUN  MyaMMOJIApHU  XaJ
KWJIMacAaH Typub MyBadoakusaTra spuina oJMangu.
Kenaxakgarn  TaJKUKOTJAp  MXKTUMOMH-UKTHCOUU
MyaMMoJiap Ba aéJiapra BakKoJlaT GepuyraHfiaH KeHuH
yJapHU KaHJal eHrMJJalITUPUIL MyMKUHIWTHHYA YyKyp
ypraHuiu Makcagra MyBooUKAUD.

AKhan, Ba M.Maliknap TomMoHUaH pUBOX/IaHAETTaH
JaBiaTaapfAaH banknagem Ba [lokucToH Muconupa
MHUKPOMOJIUSIBUHA  TAIIKWJIOTJAPHUHTI  MaMJIaKaTza
KAl OKJIMKHU KaMauTupul, MOJIMSIBUH
caMapaJIop/IMKHU OIIMPHII XaM/Ja HKTUCOAUH yCHIITra
TA@bCUPUHU KHECUH Tax/IWa KWiarad. Taxjua yuyH
Tacoguduil TaHJIOBJAp OPKaJHU UKKHU JiaBjaTjAaru 56 ta
MUKPOMOJIUSA TAlUKUJIOTIAPUHUHT 2002-2013
Huylapiard  CTAaTHUCTHK  MabJyMOT/JIapd  OJIMHIaH.
MabsaymMoTIapHU MYJITH-KOJJINHEAPJIMK Ba
reTepocKeacTINKKa TEKIIUPHUII MaKcazu/a,
JUAaTHOCTUK  TecCTJIapH, uHALUA OMUJIMHUHT
JUCIIepLUsACMHM Ba bBpayc mnaHessapu KyJIJIaHWJTaH.
MasbaymoTnap XoycMaH TeCTHJAA KypcaTUJraHUJEK,
cobut addexktnu mozen (fixed effect model) épnamuga
TaxJIMJ ~ KWJWHTaH. Taxjuja  HaTwxKalapd  LIYHH
KypcaTAWKH, MUKpoMoJHsiiall baHriazemra Kaparaiza
[TokrcTOHAA KALIIIOK/JIMKHYA KaMaUTUPHULI Ba UKTUCOAUN
ycumra Kynpoxk Tabcup Kuwirad. lly 6unaH 6upra,
BaHrsnazem/a MUKPOMOJIMS TAalIKWUJIOTJap TOMOHH/JAH
KAIILIOKJIUKHU MOJIMAJIAIITHPULI UMKOHUSATH
[lokuCcTOHHUKHUrAa KaparaHja KylnpokK 3bTHUGOp Ba
MMKOHHUSTJIap 6epU/ITaH/INTY aHUKJIaHTaH.[4]
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Michael Adusei ToMoHugaH ¢oOH3 CTaBKaCHHUHT
MHKPOMOJIUSI HMHCTUTYTJApH WXTUMOUH ¢aosusaTura
TabCUPUHU ypraHuwiaraH. HKTHcoaYuM TOMOHMJAH 74
JaBjaTtia GaoJHUAT WPUTYBYM 555 Ta MUKpOMOJIUSABUN
TALUKUJIOTJAAPHUHT 2010-2018 WuJIaparu
Ma'bJyMOTAapUaH ¢oijjananuil opkaau layc apanamn
mozes (Gaussian mixture models (GMM)) amaJsra
omwdpuaazu. OjMM TOMOHMAAH 04uM6 OGOpUJIraH
9KOHOMETPHUK ycyJi1ap ¢pou3 CTaBKaCH MUKPOMOJUABUN
TAIIKHWJIOTJApPHUHT WKTHUMOUH caMapasiopJiuK
KYJAMUHUHT KEHIJINTU Ba YYKYpJIUTM OLIMPHULIMHU
KypcaTyBYM MILIOHYJIM HaTHKajlap 6epu. Yoy Mozena
MHUKPOMOJINSA TAIIKWJIOTJIaPUHUHT WXXTUMOUH
CaMapaJlopJIMTMHU KeHTJIMTHHU aHUKJIOBYM KypCcaTKUY
cudaTHZia MHUXKO3JapU COHU OJIMHTaH 6yJica, HKTUMOUH
caMapaJlopJIMKHUHT YYKYPJINTUHHU OUIAMPYBUH
KypcaTKWy cudaTuja MIDKO3Japura  axpaTHJraH
KpeJUTJapHUHT ypTada MUKAOPUHU MUJIJIMK AapoMajra
HUCGAaTH oOJMHTaH.[2] Ymby 5KOHOMETPHUK MOJe
HaTHWXKaCUHU MYyKOOHWJI TMIOTe3a OWJIaH HU30XJ1allNMU3
MYMKHH.

MUKpPOMOJIMABAN TAIIKUJIOTJIAp MHXKO03JIapU acocaH
KaMbaFa/ Ba IIYHUHT YYYH MYKOOMJI MOJMAJALITHUPUII
MaHO6asapuad GoijasaHUIl UMKOHUATH UYK. [eMak, 6y
yJIapHU Xap KaHzgad ¢ous cTaBKajapuJa MHKPOKpPeLUT
OJIMILTA MAXKOYp Kuiau. AWHAH Tax/ 1M1 HAaTHKalapu XaM
¢$ou3 cTaBKaCHHUHT MUKPOKPeAUTIap XaXKMHUra TabCUPH
CYCTJIUTH OUIAUPaJH.

A.Abrar TOMOHMU/IAH MUKPOMOJIKA
TAIIKWJIOTJAPUHUHT KaMOaFa/UIMKHA KUCKAapTHPHUILUTa
KapaTW/raH M>KTUMOUN paosnsaTy 6UlaH caMapaZopinK
Wynupard  xapakaTJapUHUHT  Kpegutaap  dousura
TabCUPU YpraHwirad. TaxJuaja AYHEHUHT OJITH
KUTbacuza koiaurad 70 Ta faBiaaTaapaaru 382 ta 6eiu
I0J1Jy3/14 MUKPOMOJIMA TalIKUJIOoTAapUHUHT 2006-2012

WWJIapAard  CTaTUCTHUK — KypcaTKUWIapu  TaxJMJ
KWJIMHTaH. HKThcomunHUHr  QUKpHUYa  MOJIMSBHUH
daosnuar caMapaJlopJUTruHU TEKIIUPUILJA

AaKTHUBJIADHUHT peHTabesJIUrY, KalmuTaJl peHTabesJIuTH
Ba JIMKBUJJIMJIUK KypcaTKHUYJIapu OJIMHCA, WXXTUMOHUU
daonuAT camMapaJOpJMTMHM  TeKIIMpUIIAa YpTada
KpPeJUT XaXMH OWJIaH MMKO3/Jap COHH OJIMHUIIU
Makcaara myBopukaup. Taxjgunma kpegut 6epuin ¢pous
cTaBKacu cudaTuZa MHUKPOMOJIMS  TAIIKUJIOTJIApH
TOMOHHU/JAH MIXKO3JIapUra aXpaTWJraH KpejguTiap
$OM3MHUHT ypTaya Jgapakacu oOJMHTaH. Taxjaui
HaTWXKajJapura Kypa, KpeJUTJall  XxapaKaTJapH,
aKTHBJIAp peHTabe/JINTY XaM/la KpeJUT OJITaH MUXK03J1ap
COHU KpeAuT GOU3MApUHU TYFPUAAH-TYFPU TabCUP
KypcaTraH. AMMo XXTUMOUUN baoMATHUHT
YYKYpJIUTUHY aHIJIATYBYHU YpTadya KpeJUTJIap XaKMH 3ca
KpeauTaap ¢ousura TeCKapu MPONOPLHOHA 3KAHJIUTH
aHUKJIaHTaH.[3]

S.Samreth, D.Aiba, S.Oeur, Ba V.Vat kabu osiumJap
WIMMHA TajkKukoTiaapuza 2017 iHunga Kamb6omxkaza
MHUKpPOMOJIMSL CeKTOpUAa (GOoMU3 CTaBKAaCUHUHT OKODPH
YyerapacHMHH KOpUH 3Tull okubaTaapuuu 2019 finnga yi
XyKaIMKIapuAa YTKa3uwIraH CypoBjapra acocjJaHraH
X0J1/]a YpraHraH. HaTwxkasap mWyHu KypcaTajuKy, ypTaya
dous craBKacd IOKOpPU yerapa KyHWIraHjaH KeWuH
nacairad. Fapuu 6y nacaiivi ypradya KpeAUTHH 6axoJialll
Ba KaWTa MILJALIl TYJOBUHUHI OLIMIIM GUJIAaH KUCMaH
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KOILUIaHTaH 6yJca-ja, ¥pTaya camapaaud $ous CTaBKacH
(apHYM, KpeauT KuiiMaTHu) KamairaH. HaTwmxkanap,
IIyHUHTJEK, pacMui MaHOanapAaH OJIMHTaH
KpPeJUTJapHUHT ypTaya XaKMUHUHI HHUCOGATaH KHYMK
JapakaJla OIUraHWHM Ba HOpacMUH MaHO6GanapAaH
OJIMHTaH KpeauTaap QOU3UHUHT OUp Heda ¢owus
INyHKT/Japura OIUMAaHJWTWUHU  KypcaTagu. byHzaH
TallKapy, yJap HUcCOATaH KaM TabMWHJAHTAH YH
XyKaJIUKJIapU-HUHT KpeJUT OJIMIIJAH Ooll TOPTHII
3XTUMOJIM OKOPU 3KaHJWTMHM Ba Kap3ra Xu3Mmar
KypcaTull Ko3pPUIIMEHTH HKOPUPOK KPeaUT MUKIOPHU
OMJIaH MKOOWH GOFJIMKJUTHUHU aHUKJAaraH.[6] BU3HUHT
dukpuMU34a, 6y HUC6ATaH KUYHMK CCyJasap Japakacuza
ypTaua KpeguT XAXKMUHUHT ycuimu
Ky3aTU/Ia€TTraHJUTUHU XYcobra oJicak, HUC6aTaH KMYUK
Kap3s OJIyBYMJIAp ypTacuja lo3ara KeJaJUraH Kaps
IOKMHUHT OPTHUIIY 3XTUMOJMHU 6uaaupau. lllyHuHT ek,
WJIMMH TaAKUKOT HaTHXKachAa yH XyXKaJUK-JapUHUHT
Kaps IOKUHU KaMaWUTUpHULIJA MOJINSAIBUN
CaBOJAXOHJMKHHUHT  MYXUM  DPOJMHU  TacAHUKJIOBYU
JaJIMJIIap XaM TacAUKJIaHaAu.

TagKUKOT METO40/IOTUSAICH

UinMuit TafIKUKOTHH aMaJira OLNPUILJA HHAYKIHS,
JelyKIMsl, CHHTe3 Kabu ycyyiapaad ¢olgasaHUIraH.
[lyHUHT IeK, MUKPOMOJIMS XM3MaT/IapUHU KypCaTyBYU
KpeauT TallKWUJIOTJIap (l)aOJ'II/IHTI/IHI/I TaxJIMJI KWW Ja
V36exucTon Pecny6iukacu Mapkasuii 6GaHKM Ba

CraTucThKa KYyMHUTACMHUHI XaMJa MHKPOMOJIUS
XWU3MaTJapUHU KypcaTyBYH KpeaouTt
TAIIKUJIOTJAPHUHT pacMui CTAaTHUCTHUK

MabJyMoTJapuaH GolaanaHuAIu.
TaXJII/IJI Bd HATHXKAJIAP MYXOKAMAdCH

Xap 6up [AaBjaaTAa MHUKPOMOJIMS XWU3MaTJIApUHHU
KypCaTyBYM KPEJUT TALIKUJIOTJAp y3ura sipauia ypuHra
ara. YJapHUHT ¥pHM MaMJakaTAa KaMG6aFa/JIMKHU
KUCKAPTUPHUILJA, aXOJUHHUHT WXXTUMOUN (GAOJUATUHU
gxmuiamaa 6unuHaau. lly 6uaan 6upra, MUKPOMOJIHS
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XU3MaTJapUHU KypcaTyBYH
Y3JJApUHUHT MOJIMSIBUM
Ta'bMUHJIALLIAPU JIO3UM.
JKOHOMEPUK TaxJIM/UIAPDHU HUKKU MOJIeia OJInb

60pamMu3s. 'bHU MUKPOMOJIHS TAIIKUJIOTIAPH UKTUCOAUHN
Ba MXKTUMOUM caMapaiopJIMTUra TabCUp 3TYBYM UYKHU Ba
TallKM OMWUJIAPHUMHT KYYHMHU aHUKJAllJa 3HT KHUYUK
KBaZjpaT MoOJeJU XaMJa CTPYKTypaBUU BeKTOpPJHU
aBToOperpeccusi MoJejlapy/iaH ¢oiijasaHaMus.

Mukpomoiusa TALUKUJIOTJAAPUHUHT UKTUCOAUMN
caMapaJiIopJIMK KypCcaTKU4-JIapUJaH JUKBUAJIUIATUTA (
[Liquidity] _t) aktusnap penta6ennurura ( [ROA] _t)
XaMja Kanurtan peHntabeaurura ( [ROE] _t) Tabcup
3TYBYM 3SHJOTEH OMUJIApD cudaATHAA HYKH OMHJLIAD
MHUKPOMOJIMSl TaIIKUJIOT/Iapu KpeauTaapu xaxmu ( [
Loan] _t), kpegutaapu ¢ousu ( [LoanRate] _t), xamaa
TAallKd TOMOHJAaMa  MHKPOMOJIMS  TalIKUJIOTJIApH
WKTUCOJAUM CaMapaJiopJINTUra TabCUP 3TYBYH OMHJLIAD
cupatuga uHAuKaTMB ¢ous craBka ( [INR] _t),
Myomanagary nya Maccacu ( [M2] _t), uxtucoguéraaru
nHbAALUA JapaxacH ( [cp1] _t) xam/Jla MUJIJINH BaJlOTa
JleBasibBallUs Japaxkanapu ( [DEV] _t) TaHJs1aHraH.

Mukpomosusa TaLIKUJIOTAAPUHUHT WXXTUMOUH
caMapa/iopJiuK KypcaTKU4-JapuJaH KpeLUTJIapu
xaxmura ( [Loan] _t), xpeaurnapu ¢ousura ( [
LoanRate] _t) Tabcup 3TyBYM 3HJOT€H OMMJLIAD
cubatvaa MHAMKaTHB  dous craBka ( [INR] _t),
MyoMaJsagary nys maccacu ( [M2] _t), uktucoguéraaru
nHbAALUA JapaxacH ( [cp1] _t) xamJla MUJIJINH BaJloTa
JleBasibBallus Japaxkanapu ( [DEV] _t) TaHJs1aHraH.

TansaHran kypcaTkuuiapHuHr 2017M1-2022M09
OpaJUFUJAru  CTaTUCTUK  MabJyMOTJapud  oiJjap
KecMMHJia Ba VcULIJA OJIMHraH. TaxJua KUJIUHAETTraH
CTaTUCTUK Ma'bJyMOTJIAD  ya4aMJiapu TypJinda
OyJraHJWMrd y4yH Gapya MabJyMOTJap HaTypaJ
Jorapudmsanrad. Hatwxkaza  MabaymoTiap  6up
MapoM/ia TEKHCJAaHaAW Ba OUp XHJ YJI40B GUPJIHUTUTA
KeJIaJiU.

KpeauT TaUlKWUJIOTJIap
6apKapoOpJIUTUHU XaMm

116



Hasaposa Mycauma Hasaposha

Liquidity
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—— Kemel —— Nomal

1-pacm. TaH/IaHTaH KypPCcaTKUYJIAPHUHT HOPpMaJl TAKCUMOTH

IJKOHOMETPUK TaXJUJHUHT JacTJabKh O60CKA4YHUAA

OUp KATOp CTAaTUCTHUK XUCOO-KUTOOJApHU amaJra
omMpJuK. bBysap  TaHnaHraH — MabJyMOTJApPHUHT
TaCBUPUM CTaTUCTUKAcd, S'bHU Oy OyHZA acocaH

Ma'bJIYMOTJIAPHUHT ¥pTada KypcaTKUIIapy, MaKCHMaJl Ba
MHUHHUMaJ KYpCaTKU4YJapH, YpTayaZaH dYeTJALIUIIH
(cTaHzapT AMcrepLyscH) KabW KYpCAaTKU4YJApHU TaXJIUJI
KuwinHraH. llyHUHIeK, WIMHH HMIIMMH3J4a TaHJaHTaH
KYPCAaTKUWIAPHUHT HOpMaJl TaKCUMOTHHHU XaM TaXJIWJ

TAlIKWUJIOTJIaPUHUHT UKTUCOAUU caMapaJlopJINTH
KypcaTKW4/1apH, S'bHU JIMKBUAJWJIMK, aKTHUBJap Ba
KalluTal peHTabeJ/UIMrd KypcaTKU4YIapuJaH TallKapu
KOJTaH TaHJaHraH 6Oapya KypcaTKH4Jap HopMal
TaKCUMOTTa 3ra. YyHKY, TaHJaHraH 6apya KypcaTKU4aap
y4yH xucobsianraH Kak-bepa koadduipenTrn UIIOHWIN
Ba yJapHUHT 3XTUMosIUTrd 0,05 AaH KUYMK 3KaHJIUTH
aHUKJIaHJM.

TansaHraH KypcaTKduaap épjamuja 69 Ta Ky3aTyB

KUJITaHMU3. amaiara owupwinau. Ky#luza TaHJaHraH TYKKU3Ta
Mab/lyMOT/IapHUHT HOPMaJ TAKCUMOTHHU TEKIIUPUII  KYPCATKUYHUHT TACBUPUM CTAaTUCTUKACHHU TaXJIWJ
yuyH ak bepa koapouunueHTHgaH dolpasaHUAAN.  KUJIAMH3.
Taxauamap  WyHM — KYpCaTMOKZAKH,  MHUKPOMOJIHSA
1-kaaBaa
KypcaTKu4/iapHMHT TAaCBUPHH CTATUCTHUKACH
INR M2 CPI DEV Loan LoanRate | Liquidity | ROA ROE
Mean 46171 4.6053 4.6157 4.6053 4.6056 4.6228 4.6654 4.6394 | 4.6613
Median 4.6167 4.6053 4.6161 4.6052 4.6056 4.6224 4.6611 4.6348 | 4.6541
Maximum 4.6192 4.6070 4.6453 4.6133 4.6082 4.6280 4.7123 4.6720 | 4.7228
Minimum 4.6126 4.6045 4.6001 4.6049 4.6039 4.6169 4.6418 4.6281 | 4.6346
Std. Dev. 0.0014 0.0003 0.0077 0.0009 0.0005 0.0024 0.0167 0.0114 | 0.0229
Skewness -1.7810 1.6639 0.5413 7.9582 0.6977 -0.2430 0.8922 1.5009 | 1.1271
Kurtosis 6.7229 9.6691 5.1799 66.156 12.123 2.8349 3.3518 3.9676 | 3.3368
Jarque-Bera 79.647 166.65 17.772 12726 255.54 0.7907 9.9257 29.841 | 15.585
Probability 0.0000 0.0000 0.0001 0.0000 0.0000 0.6734 0.0069 0.0000 | 0.0004
Sum 332.43 331.58 332.33 331.58 331.60 332.84 335.9100 | 334.03 | 335.61
Sum Sq. Dev. 0.0001 | 8.18E-06| 0.0042 | 6.69E-05| 2.03E-05| 0.000425 | 0.019833 | 0.0092 | 0.0375
Observations 69 69 69 69 69 69 69 69 69

! Tanmanran CTaTHCTUK MabJIyMOTIap acocujia Myamm(b TOMOHMJIAaH UIIJIAHIU.
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KysaTyB HaTWasapura Kypa, ar30reH y3rapyBuyuJap
XUCcob61aHTaH MHUKDPOMOJIUSA TaUIKWJIOTIapHU
JIMKBUJJTAJTUTUHUHT HaTypaJs JoranudMIaHraH
X0JIaTJAaru yprada KypcaTkudu 4,6654 ra TeHr 6y/iuo,
ymoy KYypcaTKHA4 KypuJrad jaBpja makcumym 4,7123 ra
Ba MHHUMYM 4,6418 ra TeHr OyjraH. Yumoy
KYPCaTKMYHUHT cTaHAapT aucnepuuscu 0,0167 ra TeHr

OyJ/raH.
llyHuHT €K, MHUKPOMOJIUS TaAUIKUIO0TIAPH
AKTUBJAPUHUHT  pPeHTAabe/UIMK  KypCaTKUYJapUHUHT

JorasudMIaHrad xXoJatjaru ypradacu 4,6348 ra TeHr
6ysn6, yuoy KypcaTKU4Y KypUJraH JaBpJia MaKCUMyM
4,6720 ra Ba MUHUMYM 4,6281 ra TeHr 6y.raH. Yoy
KYPCaTKMYHUHT cTaHAapT aucnepuuscu 0,0114 ra TeHr
OyJ/raH.

MukpomoJius TaIIKUJIOTIapU KanuTaau
peHTabes/UIMru KYypCcaTKU4YM HaTypaJs JioraJaudMJIaHTaH
X0oJIaTAaru yprada Kypcatkudu 4,6541 ra TeHr 6y/iuo,
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ymby KypcaTKW4 KYypuJIraH JaBpJia MakcuMyM 4,7228 ra
Ba MHHUMYM 4,6346 ra TeHr OyaradH. Yuoy
KYPCaTKUYHUHT YpTadyaZaH yeTsamuu gapaxacu 0,0229
ra TeHT OyJIraH.

MuKpOMOJ/IHS TALIKU/IOTJIapH KalluTaJl peHTabeIuru

KYpPCAaTKUYMHUHT  CTAaHAAPT JAUCIEPHUSCH  KOJITaH
caMapaJiopJIuK KypcaTKUYJIapyu/iaH KaTTaJIUTu
aHUKJIaAHH.

Taxsnnja sHAOreH KypcaTKU4Jap XaM ypraHU/raH
O6ynb, yJapHUHI YypTadya [Japaxacd, MaKCUMyM Ba
MUHUMYM Japaxajapd XamJa [JUCIepUusiJIapuHU
I0OKOPHU /ATy XKaiBaJIIaH KyPUILHMHU3 MyMKHH.

Ky#hnza TaHJ/IAHTaH TIKOPAT 6aHKJIapy
JIUKBUJUIMJINTY, KpeAUT/All CaJOXUATH xaMmZa ¢ous
CUECAaTJIapUHUHT  3HJOreH  KypcaTKuuJap  OGuJaH
KOppPEJSIMOH GOFTUKJ/UTY TaxX/ 11/ KUJIUHTaH.

2-)KaaBaJl
TaH/s1aHraH KypcaTKu4/ap ypTacuja KOppeAlyoH MaTpuLa
INR M2 CPI DEV Loan LoanRate | Liquidity | ROA ROE
INR 1
M2 -0.0073 1
CPI 0.0124 -0.0449 1
DEV -0.0812 0.5777 0.0742
Loan 0.0376 -0.0990 | 0.2182 | 0.0578 1
LoanRate 0.8048 -0.0993 | -0.0297 | -0.2299 | -0.0695 1
Liquidity 0.0114 -0.0477 | -0.2346 | -0.1726 | -0.2423 -0.0199 1
ROA 0.0450 -0.0415 | -0.1579 | -0.0912 | -0.2448 0.0049 0.8605 1
ROE 0.1170 -0.0047 | -0.2172 | -0.1197 | -0.3103 0.07838 0.8963 |0.9674 1
MukpomoJins TAUIKUJI0TIapHU UKTUCOAUN Mukpomosus TalIKUJIOTJIapU aKTHUBJIApU
caMapajiopJiuK KypcaTKHU4YJapuJaH JUKBUAJIUJIUK  peHTAOe/UIMTMHUHT HWHJAUKAaTUB (GOU3 cTaBKa OWJIaH

JapaXKaCHHUHT KpeJUTJIapy XaXKMHU Ba YJIapHUHT GOU3U
OuMJIaH KoppeJssaIusacy Moc paBuinja -0.24 Ba -0,02 ra TeHr
6ysrad. ' pHU MUKPOMOJIHSA TALUIKHUJIOTJIAPU KPeAUTIapU
XQ>KMUHUHT OIIMIIN yJIaPHUHT JIMKBU/JIUJINTHUTA TECKAPH
Ta'bCUP KypcaTraH 6y.ica, KpeauTtaap ¢ous cTaBKaCUHUHT
JINKBU/JIMJIMKKA Ta'bCUPU Ce3UJIMaraH.

Mukpomouins TalIKUJIOTIapHu UKTHUCOAUM
caMapaZiopJiuK KypcaTKA4wiapugaH JIMKBUAJIUJIUK
JapaKaCHHUHT WHJAWKAaTHB ¢GOU3 CTaBKa OWJIaH

koppesssnusicu 0,01, Myomasiafiard myJs1 Maccacu OUJIaH -
0,05, undaauusa gapaxacu 6unat -0,23 Ba JeBajbBalus
6unad -0,17 ra TeHr OysraH. dbHU UHAUKATUB ¢GoOU3
CTaBKa GWJIaH MyJl Maccacu MUKPOMOJIUSA TallKUJIOTIapH
JIMKBU/JIMJITH Ta'bCUPU CE3UIMAraH. AKCMHYa, UHOIL U
Ba JieBaJIbBalMs lapakaiapy GHJIaH TeCKapH OOFJINKJINK
OyJIraH.

Mukpomosius TAIIKUJIOTIAPH HKTHUCOUH
caMapaJiopJ/MK KypcaTKHUYJIapu/iaH aKTHUBJApHU
peHTabes//IMrM KpeAuTaAapyu XaXXMHU Ba yJapHUHT GousU
6uJIaH KoppeJsiusacy Moc paBuija -0.24 Ba -0,01 ra TeHr
6ysrad. ’pbHU MHUKPOMOJIHS TALIKHUJIOTJIAPU KpPeAUTIapH
XQXKMUHUHT OIIUIIN yJIapHUHT aKTHUBJIApU
peHTabe/IMrura TeCKapud TabCHUP KypcaTraH 6yJica,
KpeAuTJap ¢dowus CTaBKaCHHUHT aKTHUBJIAPH
peHTabe/lIMrura TabCUpU Ce3uIMaraH.

koppeasnuscu 0,04, MyoMasiajaru myJs Maccacu GUJIAH -
0,04, uudnanua gapaxkacu 6uian -0,16 Ba geBasbBanus
6unaH -0,09 ra TeHr 6yaraH. '’bHU WMHAUKATHUB Qowu3
CTaBKa OMJIaH MyJl Maccacd MUKPOMOJIMS TAIIKUJIOTIapH
aKTHUBJApU peHTAabe/UIMIUra TabCUPU Ce3UJIMaraH.
AxcruHua, MHGJILMSA Ba JAeBajbBallus Japaxkacd OWJaH
cycT 6yscaja Teckapu OOFJIUKJMUK OYJraH KanuTas
peHTabe/UTUTH  KYpPCaTKUYM aKTUBJIAp PpPeHTAGEe/JIUTH
KYpCaTKW4YM Kaby OOFJIMKJIMKKA 3ra 6yraH.

Mukpomosus TAIIKUJIOTIapH WXKTUMOUH
caMapaZopJuK KypcaTKu4yJIapuaaH KpeJuTaapu
X2OKMUHUHT WHJAMKAaTUB (OHU3 CTaBKA Ba MyoMasaJaru
MyJ1 Maccacy 6uJIaH Koppesasnusicu Moc paBuuiga 0,04 Ba
-0,10 ra TeHr 6yaraH. f'bHU UHAUKATUB GOU3 CTABKAHUHT
OIIMINM KpeJUTJIApHW XAKMHHU OLIMpCa, aKCHUHYA
MyOMaJsIalarTl MyJl MacCaCMHUHT OLIMIIM KpeAUTJapH
XQXKMHUHU TaCal TUPMOK/a.

[lly 6usaH 6upra, MHUKPOMOJHS TALIKUJIOTJIApU
KpeAUTIapu XAOKMUHUHI HMHQJILMS Ba JeBajbBalus
Jlapakajapy 6UIaH Koppesnusacy Moc paBuiga 0,21 Ba
0,06 ra TeHr 6yaraH. pHU UHOGJINUA Ba JeBaJbBalus
JlapaKaJJApUHUHT KpeaUTaap XaXKMUTra Ta'bCUPU IO3UTHUB
OyJIraH.

Mukpomostus TAIIKUJIOTIAPH WXKTUMOUH
caMapafiopJMK KypcaTKU4YJapuaH siHa GUPHU KpeJuTaap
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GOUBMHUHT MHJUKATUB $OU3 CTaBKa Ba MyoMaJajard
MyJI Maccacu GUJIaH KoppeJssiusacyd Moc paBuma 0,80 Ba
-0,10 ra TeHr 6y.raH. 'bHU UHAUKATUB GOU3 CTABKAHUHT
OIIMIIY KpeauTJaap Gpousnra KaTta TabCUp KUJITaH 6}JIca,
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KpeauTaap Gousura TabCUpPH ce3uapcu3 6yaraH 6yca,

MUJIJIMH BaJIIOTA [ieBaJIBAllUSICUHUHT KpeAuTaap ¢ousura

Ta'bCUPHU TeCKapH Ba 6y ce3uJiapJsu Gy/raH.
JKOHOMETPUK TaXJUJIUMU3HUHT Iy XOHHZA Oup

aKCMHYa MyoOMaJslaflaTd MyJ MacCaCHHUHI OUIMIIM HKKM 6GoCKH4Yra axpaTamu3. bBupuHuM 6Gockuuza
KpeAUTJIapy XaKMUHU acaUTUPMOK/ia Ba 6y GOFJIMKJIUK  MHUKPOMOJIHSA TAIUIKUJIOTJIapUHUHT UKTHUCOAUN
MaHTHKaH TYFpU KypHJITaH. caMapaJiopJuMrura TabCUpP KWJIYBYM OMMJIJIADHUHT
llly 6usaH 6upra, MHUKPOMOJMS TAlUKWJOTJAapH 3KOHOMETPUK TaXJWUJWHU OJUO OGopcaKk, HKKHHYU
KpeAuTJap QOU3HMHMHI HHOJIUA Ba JeBaJbBallUsA  00CKMYAa  ymoby  TAWIKWJIOTJAPHUHI  MXXTHMOHUMU
Jlapakasapy 6ujaH Koppeasiuusacy Moc paBuinja -0,03 Ba  camMapaZopJIMIrMHU 3MIIMPUK Tax/ U KUJIaMU3.
-0,23 ra TeHr 6ysraH. A'bHU UHGILUSA AAapAKAJTAPUHUHT
3-KaaBajt

MuUKpoOMOJIMS TAIIKWJIOT/IAPH JTUKBUAJIWINK JapaKacura TabCUP 3TYBYH OMUJ/IJIAPHUHT 3HT KHYUK
KBaJpaT MoJe/Iuja XUcoG/IaHraH napaMeTpJiapu
Dependent Variable: LIQUIDITY

Variable Coefficient Std. Error t-Statistic Prob.

LOAN -6.739883 3.787809 -1.779362 0.0799

LOANRATE -1.721995 1.399522 -1.230416 0.2230

INR 2.375187 2.274514 1.044261 0.3002

M2 0.563042 7.084900 0.079471 0.9369

CPI -0.393248 0.255496 -1.539154 0.1286

DEV -3.342902 2.536764 -1.317782 0.1922

C 47.31798 34.57298 1.368641 0.1758

R-squared 0.135511 Mean dependent var 4.665417

Adjusted R-squared 0.055712 S.D. dependent var 0.016714

S.E. of regression 0.016241 Akaike info criterion -5.310351

Sum squared resid 0.017146 Schwarz criterion -5.089008

Log likelihood 198.1726 Hannan-Quinn criter. -5.222234

F-statistic 1.698159 Durbin-Watson stat 0.430738
Prob(F-statistic) 0.135586

Taxsun HaTwxanapura kypa 5% JiM 3XTHUMOJIIMK
OWIaH TeKWHWPraHja, TaHJaHTaH KypCaTKUYJIApHUHT

MHUKPOMOJIMS TaUIKUJIOTJIapU JUKBUJIUINK Japaxkacura
Ta'bCUPU MaBXKYJ, SMACJWUTH aHUKJIAH/IH.
4-KaaBaua
MuKpoMoJIHs TAIIKWJIOT/IapU aKTHBJIAapH peHTa6e /UTUTUura TabCHp 3TYBYM OMUJIJIADHMHT 3HT KMYMK
KBaJpaT Moje/IHJa XUCO6/IaHTraH NapaMeTpJjiapu
Dependent Variable: ROA

Variable Coefficient Std. Error t-Statistic Prob.
LOAN -5.240732 2.649719 -1.977845 0.0522

LOANRATE -1.016004 0.979020 -1.037777 0.3032

INR 1.744680 1.591110 1.096517 0.2769

M2 -1.647120 4956161 -0.332338 0.7407

CPI -0.162692 0.178730 -0.910266 0.3660

DEV -0.852122 1.774564 -0.480186 0.6327

C 37.67838 24.18513 1.557915 0.1241

R-squared 0.095159 Mean dependent var 4.639423

Adjusted R-squared 0.011635 S.D. dependent var 0.011428

S.E. of regression 0.011361 Akaike info criterion -6.025019

Sum squared resid 0.008390 Schwarz criterion -5.803677

Log likelihood 223.9007 Hannan-Quinn criter. -5.936902

F-statistic 1.139299 Durbin-Watson stat 0.300335
Prob(F-statistic) 0.349873
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Taxjun HaTwxkanapura kKypa 5% M 3XTUMOJUIMK

6uJaH TEeKIIWpraHjgad, TaHJaHTaH KypcaTKI/I‘UIapHI/IHI‘

Moliya va Bank ishi Jurnali 4 (2022), 113-124

MHUKPOMOJIUS TalIKWUJIOTJIADUHUHT aKTHBJIAPH
peHTabe/IJTMTUra TabCUPHU MaBXy /I 9MACJUTH aHUKJIaHH.
5-xaaBaJi

MPIKpOMOJIPlH TAIIKWJIOT/JIAPHU KAIIUTAJTIHA peHTa6e11ernra TABCHP ITYBYH OMUJIJIAPDHUHT JHI' KHYHUK
KBajpaTt Mmoaesinaa xncoﬁnam‘aﬂ nmapamMmeTpJjiapu

Dependent Variable: ROE

Variable Coefficient Std. Error t-Statistic Prob.

LOAN -12.61486 5.148947 -2.449989 0.0170

STLR -1.867781 1.902436 -0.981784 0.3298

INR 4.381224 3.091854 1.417022 0.1613

M2 0.791212 9.630839 0.082154 0.9348

CPI -0.453083 0.347308 -1.304555 0.1966

DEV -2.867816 3.448343 -0.831651 0.4087

C 62.82094 46.99667 1.336710 0.1860

R-squared 0.155899 Mean dependent var 4.661318

Adjusted R-squared 0.077982 S.D. dependent var 0.022992

S.E. of regression 0.022078 Akaike info criterion -4.696342

Sum squared resid 0.031682 Schwarz criterion -4.474999

Log likelihood 176.0683 Hannan-Quinn criter. -4.608225

F-statistic 2.000841 Durbin-Watson stat 0.295245
Prob(F-statistic) 0.078219

Taxsinn HaTwkanapura Kypa 5% JiM 3XTHMOJUIHK
OUJaH TeKIUpraH/ja, pakaTruHa KpeAuT/aap XaKMUHUHT
MHUKPOMOJIMSA TAIKUJIOTJApH KalUTaa peHTabesiurura
TabCUPU CE3UIMOKJAA. XyCycaH, KpeJUTJap XaKMUHHUHT
CTaBKaHUHr Oup ¢ou3ra OWIMIMIKA  MHUKPOMOJIHSA
TAIIKWJIOTJAapyU KanuTaa peHTabesnuruHu 5,15 ¢ousra
OIIMPMOKAA. YOy Mojesn OpKaiu 5% 3XTHMOJIMKAA
KOJITaH KYPCAaTKUYIAPHUHT MUKPOMOJIHS TAllKUJIOTIapU
KaluTaj peHTabe/JIMIUra TabCUpHU Ky3aTUIMa/H.

JHI KMYHMK KBaJpaT MOJeJU OpPKaJIM MUKPOMOJIUSA
TAIIKWJIOTJAapPUHUHT  HUKTHUCOAMM  caMapaJopJurura
TabCUPUHU aHUKJALI ¥3 HAaTWKacUHU GepMazau. YyHKH,
3HT KHYUK KBajJipaT ycyauzaa “ymar” napaa”
doiananManu. BUBHUHT TaH/IaraH KypcaTKU4YJIapuMH3
MabJIyM GUD JIaraap acocuzia TabCUp KypcaTaju.

Kyiuzaa MUKpOMOJIMA TAalIKWUJIOTJAPHUHT MKTUMOUN
caMapaJiopJMrura TabCUp KypcaTyBuUM OMUJLIAP KYYHMHU
3HT KWYUK KBaJpaT Mo/iesl OPKaJIH Tax/IUJ KUJIaMU3.

6-kazBaj

MHKpOMOJ’lHH TAIIKWJIOTJIAPH KPEAUT/IAPHU XA KMUTI'd TAbCUP 3TYBYHU OMU/IVIADHUHT JHT KHYUK KBaJpaT
Moae/Maa XHCOGJIaHFaH mapamMmeTpJiapu

Dependent Variable: LOAN

Variable Coefficient Std. Error t-Statistic Prob.

LOANRATE -0.056504 0.044945 -1.257191 0.2131

INR 0.091139 0.073058 1.247484 0.2166

M2 -0.276188 0.227712 -1.212880 0.2295

CPI 0.013179 0.008143 1.618540 0.1103

DEV 0.058236 0.082124 0.709117 0.4807

C 5.388935 0.906788 5.942886 0.0000

R-squared 0.092784 Mean dependent var 4.605615

Adjusted R-squared 0.024056 S.D. dependent var 0.000534

S.E. of regression 0.000528 Akaike info criterion -12.17609

Sum squared resid 1.84E-05 Schwarz criterion -11.98637

Log likelihood 4443393 Hannan-Quinn criter. -12.10056

F-statistic 1.350008 Durbin-Watson stat 1.231720
Prob(F-statistic) 0.254604
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Taxjun HaTwxkanapura kKypa 5% M 3XTUMOJUIMK
OW/JIaH TeKWMpraH/Ja, TaHJAHTaH KypCaTKUYJIapHUHT

Moliya va Bank ishi Jurnali 4 (2022), 113-124

MUKPOMOJIMS TAUIKWJIOTJAPUHUHT KpeAUTIapH XaKMUTa
Ta’bCUPHU MABXKY/] 9MACJWUTHU aHUKJIAH/U.
7-KaaBaJj

MHKpOMOJ’lI/IH TAIIKWJIOT/JIAPH KpeAUT/JIapHu (1)on3m‘a TA'bCUP ITYBYH OMUWIJIAPDHUHT JHI' KHYHUK KBaJapaT
Moje/maa XPICO6JIaHI‘aH mapamMmeTpJiapu

Dependent Variable: LOAN RATE

Variable Coefficient Std. Error t-Statistic Prob.

LOAN -0.413903 0.329229 -1.257191 0.2131

INR 1.324446 0.115938 11.42378 0.0000

M2 -0.116552 0.622970 -0.187091 0.8522

CPI -0.002997 0.022469 -0.133373 0.8943

DEV -0.378073 0.218207 -1.732629 0.0878

C 2.705661 3.022487 0.895177 0.3739

R-squared 0.683309 Mean dependent var 4.622813

Adjusted R-squared 0.659317 S.D. dependent var 0.002447

S.E. of regression 0.001428 Akaike info criterion -10.18478

Sum squared resid 0.000135 Schwarz criterion -9.995055

Log likelihood 372.6520 Hannan-Quinn criter. -10.10925

F-statistic 28.48096 Durbin-Watson stat 0.791522
Prob(F-statistic) 0.000000

Taxsinn HaTwkanapura Kypa 5% JiM 3XTHMOJUIHK
OWJIaH TeKIIWpraHjaa, ¢akaTruHa WHAWKATUB ¢ou3
CTaBKaHWHT MUKPOMOJIMS TalIKWJIOTJAapH KpeauTJapu
dousura TabCUpPU Ce3UJIMOKAA. XYyCycaH, HHJUKATUB
¢dons craBKaHUHI 6Up ¢ou3ra OMMUIIM MUKPOMOJIUS
TAIIKWJIOTJapu Kpeautaapu ¢ousuau 0,11 ¢owusra
OIIMPMOKAA. YOy Mojesn OpKaiu 5% 3XTHMOJIMKZAA
KOJITaH KYyPCaTKUUWJIAPHUHT MUKPOMOJIUS TAUIKHUJIOTIapH
KpeAuTJaapu Gpou3ura TabCUPH Ky3aTUIMA/IH.

TaHsaHraH KypcaTKUYJIApHUHT THXKOPAT GaHKJap
JIMKBU/JIMJIUTA Ba KPEAUTJApU XAXKMHUra Ta'bCUPU 3HT
KUYMK yCyJI OPKaJH aHUKJIal oJiMaraHuMusra cabab xam

ymoy wMogenana “nar’man ¢ouganmaHuaMangu. /Jlemak,
Tax/JIMJMMH3HN GOIIKAa MojesapjadH ¢QoiifasaHran
x0J4a oJub6 6Gopull Makcaara MyBooUKAUD. XycCycaH,
TaXJIMJIMMU3HUHT KEWWHTH GO0CKUYHUJAa CTPYKTYypaBUH
BEKTOPJIU aBTOperpeccust (SVAR) Mo/JeNuAaH
doiimananamus. UyHkH, ymoy mozesja O6U3 TaHJAHTaH
KYpCaTKUYJIAPHUHT THXKOPAT GAHKJIAP JUKBUAJIUJIUTH Ba
KpeJUTJJapu XKMUTA TaAbCUPUHU aHUKJIANAA “Jar’maH
doipananamus. SVAR wmMogengan  doitganaHuuija,
Jactiab TaHJIaHraH KypcaTKu4iaap acocuza Augmented
Dickey-Fuller Test jTkazamus.

8-kaaBas1
Augmented Dickey-Fuller Test HaTmxacu
KypcaTkuaiaap t-Statistic Probability Xysoca
1 INR -3.067562 0.0336 1(0)
2 M2 -8.958879 0.0000 1(0)
3 CPI -4.822585 0.0002 1(0)
4 DEV -5.495013 0.0000 1(0)
5 Loan -5.107106 0.0001 1(0)
6 LoanRate -2.000638 0.2860 1(1)
7 Liquidity -2.092200 0.2484 1(1)
8 ROA -1.676653 0.0387 1(0)
9 ROE -1.532137 0.0118 1(0)
Y6y Augmented Dickey-Fuller Test Mmozesnn opKanu  JUKBUAJIMJIMK ~ JAapaXkacd  HOCTAlMOHap  XoJsaTtja

KypCaTKUWIapHU OUPJIMK WIAU3TA TEKIIMPaMH3 Ba YOy
KypCcaTKU4Iap CTAlMOHAp €KW HOCTAlMOHAp 3KaHJHUTH
103aCH/IaH XyJI0ca KUJIMIINMU3 MaKcaJra MyBoQUKIUP.
IOKopuzary »xajBajq MabJAyMOT/IapUAAH KYPHUHUO
TYpUGJUKH, TaHJaHTaH KypcaTKU4WwiapAaH ¢akKaTruHa
MHKPOMOJINSI TAUIKWJIOT/IApU KpeJuTaapu Gpousu GuiaH

oyiMoKga. KosiraH 6apya TaHJIaHTAH KypcaTKUYJIap
CTalMOHAp X0JaTHAA OYIMOKAA.

ByHJaH xyJi0ca KWIMIIUMU3 MYMKHUHKH, HOCTallLOHAP
X0JIaTUJArd KypCaTKUUY-JTAPHUHT KOJITAaH KypcaTKA4Jap
O6MJIaH MAaHTUKUH OOFJUKJIUTY MaBXy /[ OVJIraHAUTH YUyH
SVAR mMogenuaaH ¢polgasaHUIl MYMKHH.
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9-kaaBa

MuKpoMoJIMs TAIIKWJIOT/IAPUHUHT UKTHCOJMH caMapaop/IMrura TabCUp KUjayB4d oOMUIapHUHT SVAR
MoOJeJd y4yH ontumas “aar” tanam (Lag Length Criteria) ycyau

Lag LogL LR FPE AIC SC HQ

0 2961.033 NA 5.58e-49 -85.56617 -85.27477 -85.45056
1 3261.624 514.0549 9.79e-52 -91.93114 -89.01709 -90.77504
2 3326.214 93.60832 1.76e-51* -91.45548* -85.91878* -89.25889*
3 3410.587 100.2695 2.19e-51 -91.55325 -83.39391 -88.31617

TaxIMJIMMU3HUHT KeHUHru 6ockuuugaH SVAR
MoJieJl y4yH ONTUMAaJ “JIar”’HU TaHIa0 OJIMIIUMU3 JIO3UM.

COHM 2 TaHHU TAlUKWJ 3TMOKJA.
MuKpoMOJIMSl TALIKUJIOTJAAPUHUHT UKTUCOLUM

Bynunr yuyn Lag Length Criteria ycyauzgan  camapafopsaurura TabCUp KWJIYBYM OMMHJUJIAPHUHI Ba
¢doiimananamus. Taxjaua MabAyMOTJapAaH KypuHUO  TaHJaHraH “jar’ acocuja mak/uiaHtupuiaradn SVAR
TypUOJUKH, MHUKPOMOJINS TAIIKWJIOTJAPUHUHT  MOJeJ HaTHXaJJapUHHU KyAugaru »KaJ|BasIZlaH
UKTUCOJUH  caMapaZiopJIMrura  TabCUp  KWIYBYM  KYPUIIMMHU3 MyMKHH.
oMmuyapHUHr SVAR Mogenu y4yyH omTuMan “nar’jap
10-xaaBaa
MuKpoOMOJIMS TAIIKWJIOTIAPUHUHT UKTHCOAMH caMapaJop/Iirura TabCup KUjiyB4u oMHU/IapHUHT SVAR
MoAeIu
Liquidity ROA ROE
INR(-2) 2.529390 0.698336 1.415539
(1.20976) (0.83959) (1.35952)
[2.09083] [0.83176] [ 1.04120]
M2(-2) -1.589948 -3.555783 -6.176912
(2.62269) (1.82019) (2.94738)
[-0.60623] [-1.95352] [-2.09573]
LoanRate(-2) 2.424907 0.421978 1.101255
(0.82913) (0.57543) (0.93178)
[2.92463] [0.73333] [1.18188]
Liquidity(-1) 0.296219 -0.128998 -0.289485
(0.12173) (0.08449) (0.13680)
[2.43333] [-1.52687] [-2.11604]
ROA(-1) 1.354798 -0.062475 -1.256506
(0.67035) (0.46523) (0.75334)
[2.02103] [-0.13429] [-1.66791]
ROE(-1) -0.531088 0.613812 1.671207
(0.41458) (0.28772) (0.46590)
[-1.28103] [2.13333] [3.58702]
C 3.413118 2.067304 14.76569
(20.0201) (13.8943) (22.4987)
[0.17048] [0.14879] [0.65629]
R-squared 0.711035 0.778748 0.859822
Sum sq. resids 0.005675 0.002013 0.005127
Mean dependent 4.665680 4.639682 4.661933
S.D. dependent 0.016870 0.011483 0.023023
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Mogen HaTWXaJlapura Kypa, MUKPOMOJIHS
TAIIKUJIOTIApU UKTHUCOUN caMapaJiopJUruHu
OWJIAVPYBYU JINKBUJTUJIMK KypcaTKU4Jlapura

WHAWKATUB $OU3 CTAaBKa, KpeAuTaap ¢$oU3H, aKTHUBJIAP
peHTabe/UIMK JapakajapH, XaMJa aBTOKOppessLUSHU
MHOGATra OJIraH X0J1/ja OJIAUHTH JJaBpJard JUKBUIJINJIK
JlapakacH MO3UTHUB TA'bCUP KypcaTTaH.

MukpomoJius TALIKUJIO0TIapH
peHTabe/IMrura myJ MacCaCUHUHT

aKTHUBJIAp
OLIMIIM XaMja

Moliya va Bank ishi Jurnali 4 (2022), 113-124

KanuTaj peHTAabe/UINTUHUHT OLIMIIM HO3UTHUB TabCUP
kypcatrad. UlyHUHrjeK, MUKPOMOJIMS TalIKUJIOTJIapU
KanuTaau peHTabesiMrura MyoMaJiajaru nyJ
MaCCaCUHUHT ycuimm xamjia JIMKBUJJIAJINK
JapaKaCHHUHT OIIMIIK HEraTUB TabCUP KYpPCATMOKJA.
AMMO aBTOKOppessiiusl OPKAJX OJIAUHTH JlaBpJaru
KalnuTaJ peHTa0eJJIMTMHUHT OIIMIIY KeMUHTH AaBpJaru
KalnuTaj peHTabe/JIMTUHY XaM OLIMPMOK/a.

11-xaaBaJ

MuUKpOMOJIMS TAalIKWJIOT/IAPUHUHT HXKTUMOUII caMapaAopJ/IMIura TabCup KMJIyBYU oMU/LIapHUHT SVAR
MoJeJ iy y4yH ontumaJ “jar” tanaaum (Lag Length Criteria) ycysu

Lag LogL** LR FPE AIC SC HQ

0 2235.421 NA 3.47e-36 -64.62091 -64.42664 -64.54383
1 2355.468 215.7362* 3.05e-37 -67.05705 -65.69715* -66.51753
2 2376.886 34.76485 4.77e-37* -66.63437* -64.10886 -65.63241*
3 2401.961 36.34160 6.95e-37 -66.31772 -62.62659 -64.85333

TaxIMJIMMU3HUHT KeHUHru 6ockuuugaH SVAR
MoJieJ y4yH ONTUMaJl “Jlar’HU TaH/1ab OJIMIIUMU3 JIO3UM.

COHM 2 TaHU TALUKWUJ 3TMOKJA.
MI/IKpOMOJII/IH TAaIIKHUJIOTJIAPUHHUHT W>KTUMOU I

Bynunr yuyyH Lag Length Criteria ycyauzaH  camapajop/aurura TabCUp KWJYBUYM OMHUJJIAPHUHI Ba
¢doiimananamus. Taxjaua MabAyMOTJapAaH KypuUHUO  TaHJaHraH “jar’ acocyja mak/ulaHtupuwiradn SVAR
TypUOIUKHY, MHKPOMOJINS TAIIKWJIOTJAPUHUHT  MOJeJ HaTHXaJlapUHHU KyAuzaru »KaJ|BaJIjaH
WKTHMOMM  caMapaZopJIMrura  TabCUP  KWIYBYM  KYPUIIMMHU3 MYMKHH.
oMuyapHUHr SVAR Mogenu y4yyH omTuMan “mar’jap
12-kaaBan
MuKpoMoJ/iMs TAIIKWJIOT/IAPUHUHT M2KTUMOMH caMapaJop/IMrura TabCUp KUJIyBYU OMHJIJIADHUHT
SVAR moaenn
Loan LoanRate
DEV(-2) -0.057115 0.236795
(0.07113) (0.11105)
[-0.80301] [2.13231]
Loan(-1) 0.321256 0.076843
(0.11672) (0.18224)
[2.75241] [0.42166]
LoanRate(-1) -0.067318 0.662523
(0.06915) (0.10797)
[-0.97347] [6.13612]
C 4.129352 -3.666902
(1.44576) (2.25733)
[2.85617] [-1.62444]
R-squared 0.278908 0.875572
Sum sq. resids 1.46E-05 4.61E-05
Mean dependent 4.605619 4.622960
S.D. dependent 0.000541 0.002317
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Mogen HaTHXaJlapura Kypa, MHUKPOMOJINA
TaIIKUJIOTJIApH WXTHUMOUM caMapaJlopJIMTMHU
OWIAMPYBYM KpeAuTaap XaXKMHU Ba (QoOu3Ura TabCHUP
3TYBYM TaHJAHTAH KypCaTKA4YwIapJaH WHAUKATUB $ou3
CTaBKa, MyoMasajard ¢ous cTaBKa xaMJa HUKU
UKTUCOAUETAArM UHOQJIALMUS JapaXKaJapUHUHT Ta'bCUPH
aHUKJ/JaHMaJU. AKCUMHYa, MWUIMH BallOTa KypCcH
JleBaJIBalUsICH MHUKPOMOJIUSA TaIIKWAJIOTJIapPUHUHT
WKTUMOUM QaosUAT caMapafopJIurura TabCUPU Ky4JH
3KaHJIUTYU aHUKJIaHJH.

XycycaH, MUJIJIMK BaJIIOTa KyPCH JleBaJBalUsICUHUHT 1
dousra OWMUIIK HKKA OHJAH KEWHMH MHUKPOMOJIUSA
TAlIKWJIOTJAApU KpeguTiaapu ¢ousunu 0,24 ¢owusra
OLUMpHIIM  aHUKJaHAW. lyHUHrJex, MHUKpPOMOJIUA
TAIIKUJIOTJIApY KPeIUTJIap Xa>KMUHUHT 1 ¢ponsra omuimu
KeWUHTY oiia ymoy kypcaTkuuHu 0,32 ¢pousra ominpuuu
a"ukJgagau. Uy 6unan 6upra, kpeautaap ¢ousuHUHT 1
domsra ommmy KeHUHryu onja ymoy kypcatkuinu 0,66
¢dousra oOmMHUPHUIIN aHUKJIAHIH.

XyJsioca Ba Takaudiap

Xysoca cudaruga AUTUIINMU3
MHKPOMOJINS XU3MaTJiap KypcaTyBYH KpeauT
TaIIKUJIOTIApH UKTHUCOJUH Ba WOKTHMOUM
caMapaJlopJIMrura TabCUpP KWJIYBYM MaKpo Japakajaru
OMW/IJIap 3MIMUPHUK TaxXJWIW YpraHwigu. Taxjaun
HaTWXaJlapy Kyuujaruaap:

MukpomoJius TAIKW/IOTIAPUHUHT
caMapaZiopJIMrura  TabCUp  3TYBYM
3MIIMPHUK MOJeJINra Kypa:

MukpoMo/iua  TalIKUJIOTJIAapH
TabCUpP KWJIYBYM OMHUJIJIADHUHT
HaTHXacH:

- WHAUKAaTUB pous ctaBkaHUHT 1 pousra omumu
MKKM OHJJaH KeWMH MHKPOMOJIMS  TAlIKWJIOTJ/Iap
JIMKBU/JIMJIMTUHY 2,53 Ppon3sra olMpUIIMHYA aHUKJIaHH;

- MUJIIAY BaJlloTa JleBajbBaluA JapaXKkaCUHUHT 1

MYMKHUHKH,

UKTHUCOAUMN
OMUJIJIAPHUHT

JIMKBUJILJIUTUTA
SMIIMPHUK  TaXJIWJI

domusra OLIXLIH MHUKPOMOJIUSA TalKUJIOTJIapH
JIMKBUJIAJIUTUHU -1,82 dousra nacaTupuuu
aHUKJIaHY;

- KpeauTaap GousuHUHT 1 dousra OWHUIIN HKKH
onjaH KeWuH MHUKPOMOJIUS TalIKUJIOTJIAap

JIMKBU/JIMJINTUHM 2,42 $pon3sra olIMpUIIMHYA aHUKJIaHH;
- aKTUBJIAp PeHTabe/VIMTUHUHT 1 dousra omuIiIu

6up oigaH KeWHMH MHKPOMOJIMS  TalUKWUJOTJap
JIMKBUJIUINTUHY 1,35 dousra OLIMPHUILINHY aHUKJIAHAY;
- MHUKPOMOJIUSI ~ TAIUKWJOTJAPUHUHT  OJIAUHTH

OWJla JIMKBUJJIMJIMTUHUHT 1 Gou3ra OUmMIIKA KeHWHTHU
oiga ymby kypcatkuuyuu 0,30 d¢omsra ommpuIIn
aHUKJIaH[U.

MukpomoJius TAIIKUJIOTIAapU aKTHBJIApU
peHTabe/UIMTUra  TabCUP  KWIYBUM  OMUJUIADHUHT
3MIUPHUK TaXJIMUJI HATHXKACH:

- MyoMaJjiafiaru IyJ MaccacuHuHr 1 c¢owusra

OLIMIIM UKKHU OWJIaH KeHMWH MUKPOMOJIMS TAlIKUJIOTIAP
aKTHUBJIApU peHTabe/JINTUHHY -3,55 dousra nacan THpUIIN
aHUKJIAHJY;

- KaluTal peHTabe/UIMTMHUHT 1 ¢ousra omumu
KeMMHTY oila MUKPOMOJIMS TAlUIKUJIOTJAAp aKTHUBJApH
peHTabesturudy 0,61 pouara oMUPUIITH aHUKJTAH/H.

Mukpomostus TAIKUIOTIAPH KanuTasl
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peHTabe/IUrura  TabCUP
3MIIMPHUK Tax/INJ HATHXKACH:

- MyoMaJajaru nyJa MaccachHUHr 1 ¢dowusra
OUIMIIYU UKKHU OHJIaH KeHWH MUKPOMOJIMS TALUKUJIOTIAAP
KaluTaIu peHTabe/UINTMHY -6,18 dousra nmacauTupuiu
aHUKJIAHAY;

- JINKBUJIMIMK JlapaXKaCUHUHT 1 ¢pousra OMMUILU
KeHHHTU OWJa MHUKPOMOJIMS TaUIKWIOT/Iap KalUTalH

KWJIyBYH OMUJIJIAPHHUHT

peHTabe/JIMTUHU -0,29 ¢dousra MacauTUPHUILU
AHUKJIaH/H.
- MUKPOMOJIMSL ~ TAUIKWJIOTJAPUHUHT  OJIAUHTH

OolJla KamuTaJl peHTabe/UIMTMHUHT 1 ¢ousra omumu
KeWHHTY oi/ia by KypcaTKu4HU 1,67 pousra omupuiu
aHUKJIaHJU.

Mukpomo.us TaIIKWJI0TAapH WXXTUMOUH
caMapaJiopJiMrura TabCUp KUJIYBYM OMUJIJIAD 3MIHUPHUK
Tax/InJ HaTHUXKaJlapura Kypa MHUJJIMU BaJlloTa KypcCH
JleBaIBAllUsICUHUHT 1 Ppon3ra oMy UKKU ONJIaH KeHHH
MUKPOMOJIMS TAlIKUJIOTJIAapU KpeauTaapu ¢ousunu 0,24
¢dowusra omMpuIIK aHUKAaHAU. [LlyHUHT 1eK, MUKPOMOJIHS
TAIIKWJIO0TIapH KpeAUTIap Xa>KMUHUHT 1 pousra omumu
KeWUHTY oiia yub6y kKypcaTkuuHu 0,32 ¢ousra ominpuiiu
a"nukjganau. Uy 6unan 6upra, kpegutaap GousuHUHT 1
¢dousra ommmm KeHUHTH oija ymby kypcaTtkudnu 0,66
¢dousra omUPUILTHA AHUKJIAH/H.
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