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Maskyp MakoJiaZjla MaXOYpUH 3aXxvpa UHCTPYMEHTUHUHT IyJl 6030pura
TabCUPU ypraHuWArad. PuUBOXJIaHTaH JaBJjaTJapAa KaMJlJaH-KaM
X0Jl1apJa Maxx0ypui 3axypa HOpMacu/JaH MOHeTap CUécaT UHCTPYMEHTH
cubaruga doijanaHagu. PuBoxiaHaéTraH JaBiaTJ/apfa, aKCHHYaA,
MakOypui 3axvpa MHCTPYMEHTH acOCHH MOHeTap MHCTPYMeHTJapJaH
6upugup. WMyl TaAKUKOTAA MakOypud 3axvupa HUHCTPYMEHTHHHUHT
6030p ¢ous craBkajsapura Tabcupu Oyiimdya SVAR wMopenvHu
MIaK/JIAHTUPAUK. Mosies1 HaTwkasapura Kypa Mapkasuit 6aHK MakGypui
3ax¥pa HOPMAaCHMHUHT TabCUPH INyJ 6o03opujaru Gous cTaBKara xamja
I0pU/IMK IIaxX/1apra aXxpaTUraH KpeguTaap ¢ousura TabCUPU Ce3UIapau
6yimokAa. lIyHUHrZeK, UKTUCOAUETIArd HUHOQJAALUS Japakacd xaM
IOpUJMK IIaxjapra aXpaTwiraH KpeauTaap <¢ousura TYFpH
IPONOPLHMOHAJ TabCUpP KypcaTMOKZa. Max6ypuil 3axupa GOU3UHUHT
IOpUJMK I[IAXCJAPHUHT KHUCKAa MyZAJaTJd MWUJIMK  BaJIlOTaAaru
Jelo3uT/Iapy ¢ousura TabCUp ce3ujapcu3 6OyaMokga. TaxjauauMus
I0pUJMK LIaxcaapra aXXpaTUIraH KAcKa MyAJaT/Id MUJJIMA Bal0TaAaru
KpefuTjap ¢ousura TabCUp OMUWJIAPUHU KYpUIl Makcaj, OyjaraH
6yscasa, aMMo yumby ¢Gou3 CTaBKaHUHI y3rapuuid XaMm 6030p ¢ous
CTaBKaslapra XaM TYFPU TabCUPU aHUKJIAHAM..
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This article examines the impact of the reserve requirement instruments on the
market interest rates. In developed countries, reserve requirements are rarely used
as a monetary policy instrument. In developing countries, on the contrary, the
reserve requirement instrument is one of the main monetary instruments In our
research, we formulated the SVAR model on the impact of the reserve requirement
instruments on the market interest rates. According to the results of the model, the
effect of the Central Bank reserve requirement instruments on the money market
rate and the loan rates is significant. Also, the inflation has a proportional effect on
the loan rates. The effect of the reserve requirement instruments on the bank
interest rates on short-term domestic currency corporate deposits is negligible.
Although our analysis aimed to see the factors affecting the interest rate of short-
term national currency loans, it was determined that the change in loan rates also
had a direct effect on the money market rates.
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Kupum

MoHneTap cuécat WHCTPYMEHTIapUHUHT
caMapaZopaurd 6opacuja oJMMJApAA TYPJAH XU
Kapauuiap KysaTujaau. XycCycaH, MaxOypuil 3axupa
cuécaTd aWpuM [JaBJaTJap MapKa3ui OGaHKJIapHU
TOMOHHM/JAH aMaJIMETra KYJ/UIAaHWJIMIIW TYXTaTUJITaH.
AMMO  puBOXJIaHAaéTraH /JaBJjaT/apja MapKasui
GaHKHUHT MaXOypuil  3axupa CHEcaTH  Y3UHUHT
MyXMMJIMTMHUM ~ WYKOTraHu  HWyK. ByHra  acocui
cababsapaaH  6upu  cudaThAa  PUBOXKJIAHAETTAH
JlaBjiaTjapja MOJIUS 6030pu eTapJiMya
PUBOXKJIAHMAaraHJuru Ba XaJIKapo UKTHCOUM
BasusTJ/Iapra HUCTabaT Oy Kabu JaBJaT/jaap UKTUCOAUETH
XaM/la 6aHK TU3UMH Ta'bCUPYAHIUTH OKOPUIUTHAND.

Mapka3uil 6GaHK/Jap MyJ-KpeJUT CHEcAaT OpKaau
UKTUCOJUH OapKapopJHKka Tabcupu XX acpJiap
6oulapuZiaH 6ouIab KeHr VpraHuja OGoLJIaHU.
XycycaH, Mapkasuil OGaHKJIApHUHT MaKOypu#l 3axupa
cuécatd Kymiab ™aH6asapgaa 1913 #wwmnga AKllga
®epepan 3axupa Tusumu daosuaTu Wyara KyUuaraijaH
6o11a6 naigo 6yaraH geraH ¢pukpsiap 6op.

Mapkasuil 6aHK/1ap MOHeTap CUECATUHUHT MaxOypui
3axyMpa HUHCTPYMeHTH  JacTiab naifjo  6yuraH
WHCTPYMEHTJ/IapAaH XucobsaHagu. MaxOypud 3axupa
WHCTPYMEHTH  JacTaab  TwxopaT  GaHKJApUAaru
Jleno3uTopJiap MaH($aaTHHU XMMOS KUJIKLI 6/iraH 6y.ica,
KelMHYa/IMK 6y MOHeTap CHécaT HHCTPYMEHTUra
alJlaHraH Ba IyJ Maccacd Ba 6030p ¢ous cTaBKasapura
Ta'bCUP KUuLAa GoijaaHUING KeJTUHMOK/AA.

Mapka3uii  GaHKJap NyJ-KpeAUT CcHEcaTHAArU
MaKOypuHd  3axMpa HOpPMacH THXOpaT 6GaHKJap
Jeno3uT/apura HUcb6aTaH oJIMHUO, OyHAA OaHKJap
IOPUJMK Ba JKUCMOHHMH IIaxcaapjaH Kajab Kuirad
JEeNO3UT/IapHUHT  MabjyM bousunm MapKasui
6aHKJapAa [JeNOHEeHTJall OpKaJu HUuUlaigu. Yuioy
MaX6ypuH 3axvpa HOMAacH THXKOPAT GaHKJIap TOMOHU/JAH
Mapkasuii 6GaHKAAH OJIraH KpeguT/apura Xamja MyJ
6030puJaH KaJb KWIraH pecypcaapura EnuaMan/u.
ByryHru KyHZa caHOATH TapaKKUH 3TraH JaBjaTJjapja
MaKOypHuH 3axupa cHécaTH/iaH MOJIMs 6030pHiaru KUCKA
My AaTJIY JUKBUIJIUINK MyaMMOCHHH 6apTapad sTuIa
doligananaau.

MoHeTap cuécaT MaxGypui 3axupa onepanusCUHUHT
acocwil KyJsiail TOMOHJIapuJaH Oupd Mapkasuil 6aHK
MaKOypHuH 3axyupa CHECAaTHHU KyJIallja MyJ Maccacura
KaHYa/IMK TabCUP KWJHLIMHYU aHUK 6uiaau. Mapka3uiu
6aHK Tacappybuzard KoJiIraH HUHCTPyMeHTJap OyHZal
MMKOHUSITHU GepMaiin. Maxx6ypuit 3axvpa CUéCAaTUHUHT
K{IJ1ab MKOOUM TOMOHJIapU GWJIaH GUpPra YHUHT canOoui
TOMOHJIapY XaM MaBXyA. XycycaH, Mapkasuil 06aHK
MaKOypuH 3axMpa CUECAaTUHH KHYMK XaKMJa IyJ
MaccacuAard y3rapuil y4yH KyJsah  oJiMaiju.
llyHuHTAeK, MaXXOYpUH 3axvpa CHEcaTH MaMJlaKaTAaru
O6apya GaHKJapra TEHT TabCUP KUJIHOG, JIMKBUAJUINUTH
nacT €KM KHHMH axBOJIJAard KUYMK OaHKJIApHUHT
Ba3UATHHU SIHAIa EMOHJIALITHPAH.

“Y36eKkHCTOH PecnyGaMKacMHUHT Mapkasuii GaHK
TyFpUCUAA’TH YPK-582-con STHTH TaxpupAaru
KOHYHHUHI 30-Mojajacuja MyJa-KpeJUT CHECATHUHU
aMaJ/ira OWMpHUII Joupacuja Mapkasuil 6aHK GaHKJIAp
a6  KWJIraH MaxOypusTaap ocTuja  OaHKJap

TOMOHH/JAH Mapxkasuii 6aHKzAa JleTIOHeHTra
yTKasuaajurax MaXKOypui 3axypaJjlapHUHT
HOpMaTHBJApUHU  OGearujaigu  ne6  KUPUTUJITAH.
lllynunrpek, Mapkasuih 6GaHK MaxOypui 3axupa
TaJlabJAPUHUHT MUKJOPUHH, OGAHKJAPHUHT 3axupasap
JlelOHeHTra yTKa3uagurad MaXKOypHUSTIaPH
TapKUOWHH, XUCODO-KMTOO KWJMII Ba 3axupasall

TapTUOMHY, XaM/Ja MaXOypui 3axvpajapHU ypTadasall
K03 PUIMEHTUHHU TacAUKJIauIH. Maxo6ypuit
3axypaJlapHUHT HOpMaTHUBJIApU 6apya 6aHKJIap YIyH GUp
xungup. Maxx6ypuii 3axupasiap 6aHKJIapHUHT Mapka3uii
0aHKJaru MaxCyCc XucoOBapakJjapAard MabJiaFiapuHU
JleTIOHEHTTa YTKa3uIl Uyau 6uiaH éku Mapkasuid 6aHK/1a

OYUJITaH BaKHJIJIUK xXHrcobBaparuja Maxx6ypui
3axypajiapHy YpTadasam Ko3GPUIMEHTH MUKAOPHIAH
KeJqub UYMKKAaH XoJja  XucobsaHraH  Maxoypui
3axUpaJIApHUHT  ypTadaJallTHPUITAH MUKJOPUHHU

caKJj1ab Typull WyJu 6u/aH yuuiab Typuaaan. Maxoypun
3axupaJsiapHU ypTavanam Kko3pounuentu Kumatu 0 1aH
1 raya opajaukjga OysaraH coH 6usaH udoJasaHraH
KyMauTUPYBYMaH UOOPATAUD.

IOKopujia TabKUAJIAraHUMU3JEK, MaKOypul 3axupa
cuécaTuZiaH pPUBOXKJIAHAETraH [aBJjaTjap MapKa3ui
OaHKJIapH IIyJl Maccacura Xamza 6030p ¢ou3 cTaBKaJapH,
XycycaH, myJa 6o3opugard ¢ou3 cTaBKara, THXKOpaT
OAHKJIADUHUHT JIeNO3UT Ba KpeAuT GOU3 CTaKaJapura
TabcUp  Kuauumga  ¢oHjananuwiaagu.  Okopugaru
$apa3svMU3HUHT V36ekucTOH aManuéTuaa  KaHpaai
Ba3UAT/AA 3KAHJIUTHU yII6Y UJIMUNA UIIUMU3HUHT aCOCUHU
TAlIKWUJ 3TaAu. bu3 ymoOy WIMHHA TaAKUKOTHMU3/A

acocui 3bTUGOPUMU3HHU IOpUJINK maxcjaap
Jleno3uT/aapura  HUcb6aTaH  MWIIMHA  BaJIlOTaJAaru
Max6ypui 3axvpa HOPMACHHUHT KOpIIOpaTUB

MUXKO3JapAaH Kalb KWiIraH MWJUJIMHA BajloTajard
Jenosutaap Gou3M Ba yJapra axpaTuaraH MHUJJIANA
BaJIIOTalary KpeauTJaap ¢pousra TabCUPHUHU YpraHaMus.

Apad6uéTtaap mapxu

Mapka3uii 6aHK MOHeTap CHécaT UHCTPYMEHTJapu
TapKubuaa Maxx6ypui 3axupa cuécaTu 6opacuja Kynaao
oMMJIap WJMHUK U3JaHUII oJyiu6 6GopraH. XycycaH,
MaXOypHUI 3aXx¥pa HOPMACHHHUHT THXKOPAT GaHKJIapyuiaru
JleT03UT/Iap Ba KpeguTaap ¢ousura TabCUpU Gopacuzaa
eTapjM4a MyHO3apaJud HWJIMUH 0Oaxcaap MaBXy[.
YnapHUHT alpuMJIapy GUJIaH TAHUIIMG YUKHULI MaKCcazAra
MyBOQUKIHUD.

Ma Guonan, Xiandong Yan xamza Xi Liu (2013) XuTo#
UKTUCOAMETHIAa MakOypuil  3axvpa CHECATHHUHT
axaMHATH O0opacujia UMUK uiiap o046 Goprad. 2007
Wungad 6ouiab Xutod Xank BaHKUM HKTHCOAUETAA
XOPYKUH BaJIOTAHUHT KaTTa MUKJOP/AA TYIIAaHUIIUHUHT
OJIJUHU OJIMII MaKcaZuAa oO4YHK 6030p cuécaTura
aJITepHAaTUB paBUIIJA XaM ap30H 6y/araH MaxOypui
3axvpa MUHCTPYMEHTHUJAH KeHr QoiiianaHub KeJaMOKJa.
lllyHuHrAek, MaxOypuH 3axupa cuécaTHJaH Kynaab
MacajlajJlapHU, XyCycaH, THXKopaT 6aHKJAPUHUHT KpeauT
cuécaTura TabCUp KypcaTull, MoJds 06030pUjaru
TeGpaHULIAPHY XaM/la MAaKPOUKTUCOLUN MyaMMOJIapHU
6aprapad atumga xam doiganaHagu. AMMO MapKasui
6aHKJap TOMOHHMJAH MaxOypuil 3axupaHJaH KeHr
doimananui THKOpaAT GaHKJIApUra OpTHKYaA XapakaTra



osn6 Kesau. by BasusaTAaH YMKUII MaKCcaZua THKOPAT
GaHKJIapHu MaXKOypHu i 3axupajiaH KYpuJaJuraH
XapaXkaTJapHU JXKUCMOHMHM MLIaxcjaapAaH €KW ypra Ba

KUYUK OW3HeC BaKW/UIApPUJAH HOOpaT MHXKO03Jap
3UMMacura ok/jaab KeJMoK/a.
XUTOM HWKTUCOAWUETH OOIIKA HKTUCOAUETIAp/IaH

KaTTa papk Kuaaau. XUTOW UKTUCOAUETU/A JaBJaTHUHT
YPHU IOKOpUJIMIHYA CaKJaHUO KOJMOKZa. XUTo XaJk
BaHKM MaKpOUKTHCOAUUN 6apKapOpJMKHU TabMUHJAII
Y4yH MaXOypui 3axupa HOPMACUHHU Te3-Te3 Y3rapTUpuot
Typaau. XuTolga MakOypuil 3axvpa HOMAcH Te3-Te3
Y3rapuIIMHUHT  MaKpPOUKTUCOLUI GapKapopJIMKKa
tabcupunu C.Chang Ba 6Gomka (2019) osumaap
TOMOHHU/IaH UKKKceKTOpau DSGE Mozenu opKaiu Taxjiuia
KuaraH. /laBjaT KopxoHajapu Jeb6 aTajajuradH OFup
CaHoaT CeKTOpU JaBjaT TOMOHMUJAH KadoJaT/aHTaH
xaM/Jla MaXKOypu# 3axupajlapHHd WHOGATra oJIraH X0JiJa
0aHK KpeAWTJapu XHCOOWAAH MOJIMSJIAIITUPHUIIAIH.
PeHTabe/UTHK XUXATJaH KOPU TYPYBYU XyCYCHUH CEKTOP

3ca TapTUOJAIITHPUJIMAraH 6GaJaHCJaH TallKapu
MOJIMSIIAIITUPUIITa TasgHaguiaap. Oxopu 3axupa
TaJlabJaapu MOJIMSIBUM pecypciapHu XyCycUi

dupManapra KalTa TaKCMMJallra, Ba 6y 3ca yJapHHUHT
YHYMJODJIMTMHYM  OLIMpHUIIra Ba aKCHMHYa JaBJjaT
KOPXOHAJIADUHUHT OGaHKPOT/JIMK 3XTUMOJIMHU BYXyATra
KeJIMIIUTra 0116 KeJiaJiy. MakpouKTHUCcoauin
6apKapopJIMKHU TabMHHJIALl YYYH ONTHMaJ MaKOypuH
3axupa Taj1abJapyuHU MOCJIALITUPUII 6o1Ka
UHCTpPYMeHT/Iap Ou/iaH OuUp KaTopJa IyJ MacCacuHHU
MOCJALITUPUIIHA TYJAAUPaAu. BUSHUHT GUKpHUMH3UA,
MaOXOYypuH 3axvdpa TajabJapuHU Te3-Te3 Y3rapTUpUO
TYpHIl, MOJIMSIBUM pecypcjapHU KaWTa TaKCHMJIAIIHU
Tasab KWJaAuraH ajoXyja OJIMHTaH CeKTopJapra Xoc
6ysraH “IIOK”JIApDHUHT Ta'bCUPUHU IOMIIATUII Y4YYH
caMapajJyd MHCTPYMeHT XucobjaHagud. AMMO 3axupa
TajabJapyuHU Te3-Te3 V3rapTUpPUIl OpKaJd OYTYH
UKTHUCOAMETra EWW/IraH “UIOK’JIApHUHT OJIAVMHH OJIMII
y4yH ¢olianmaHu Kepak aMac feb yinanmus.

Thai V. H. Nguyen Ba 6omkasap (2019) XuTtoh Xang
Pecny6nukacupaaru 86 Ta Tmxkopat 6aHkaapuHUHT 2000-
2013 #unnapfard CTAaTUCTUKACH acocyuja MoOHeTap
cuécaTjard peCcTPUKLHOH aAMaJMETHUHUHT THXKOpaT
O6aHK/JIapu KpeguTaapu ¢GoW3ura TabCUPUHU TaXJIMII
Kuaumrad. TaxJiua  HaTwkajJapura Kypa MaKOypuH
3axvpa HOPMAacHHHU OMIMPWJIMIIK OpKaJd MOHeTap
cuécaTaru KHCKapull OpTHKYa pe3epBra ara G6yJra
HUpUK OaHKJIApHUHT KpeAUT CcHUécaTura Ta’bCHUDP
KypcaTMarad. AKCMH4Ya MOHeTap CHécaTAaru KUcKapull
OPTHKYa pe3epBra MyXTOX OyJraH THKoOpaT GaHKJAapH
y4yH KpeauTaap GpoU3MHU OLIMpHLIra MaKOyp KHUJITaH.
AMMO MaXOGypuil 3axMpaHH OLIMPHUII OPKAJIH KpeaUT
6030pugaru OpTHKYa  TaIabHHU nacauTupuuIra
KapUTHJITaH aMaIMET Y3UHUHT caJ0UM HaTHXKaapura Xam
ara. XycycaH, MOHeTap cuécaTAaru K,I/ICK,apI/ILLII‘a >KaBo6aH
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AMMO BeKTOp-MaTpHla KYypUHHUIINAA MOJEIHU €3Ub
OJIMII aHYa KyJaWIUKIap TyFAUPaAu. ByHUHT yuyH y, =
Yt V2, ..., y¥) BexTopsau BakT/Iap KaTopu onMHagu. By

OpTHKYa pe3epBra sra OyJMarad TWXopaT 6GaHKJIApH
pUCKH OKOpUM aMMo GOHU3M XaM IOKOpU 6yuraH
JIOWMXAJIApHU MOJIMSIJIALITUPUILTA Ba Oy THU3UMJIM PUCK
OyTYyH MoJiisl 6030pUTra AUTEPMUHALUSA OYIULIATA 0JIU6
KeJIMIIU MyMKHH.

IOKopugary osuMiap ¢pUKpaIapd yMyMJalITHPraH
X0J1Ja aUTUIIUMHU3 MYMKUHKH, MaXXOypuil 3axupa ¢pousu
TWXXOpAT OaHKJapu JAeno3utaapu ¢ousu Ba 6aHK
JINKBU/JIMJIUTUTA TeCKapy NPONOpIHOHaa 6¥sca, GaHK
KpeauTJaapu ¢ousura TYFPU NPOMOPIMOHAT OYIUIIN
Jo3uM. Ymby O6ofIuKJUKHKU 6u3 SVAR wmogenujan
Qoiiananrad Y36eKUCTOH MUCOIH/A TaX IHI KUJIaMU3.

MeTogos10ruAa

JH/JOreH Ba 3r30TeH y3rapyBUYMJIAPHUHT GMp-6upura
TabCUPUHU Ba OW3HUHT WJIMHHA HIIMMHU3/JA MOHeTap
cuécaT UHCTPYMEHTJIADUHUHT UKTUCOIUETTa TAbCUPUHU
f6axoJsialll Ba MPOTHO3 KWJIMILJA TYPJU 3KOHOMETPHK
MoJeJslJIap/iaH doligananajy. XycycaH, ARIMA
(autoregressive integrated moving average), DFM
(Dynamic Factor Model), VAR (Vector autoregressive
model), VECM (Vector error correction model)
MoJleJUTapuiaH KeHr QoHJanub KeJUIIMOKAa. Yoy
Mozie/Iap OWJIaH 6Up KaTopjla KUCKAa MYyAJaTid
NpPOrHO3JIApHU aHUKJMK OuJiaH Gepa oJsaauraH BVAR
(Bayesian Vector Autoregressive) Ba SVAR (Structural
Vector Autoregressive) Moje/uiapyd XaM TaKOMHJIJIAIIKUO

O00pMOK/Ia.
Bbu3 ymby WIMuN TaAKUKOTHMH3/la MOHETap CHEcAT
MaXOypui  3axdpa  HHCTPYMEHTHHHHI  TIXKOpAT

6aHKJIapu AeNo3UT Ba KpeAUT dousapura TabCUPHUHU
SVAR Mopen opKaiu 6axoaaiMus.

SVAR MopenvHu 6upuHunaapgas 6yau6 Sims (1980)
1980 instapga 60IKa KeHT KyJlaMJId MaKpOUKTHCOAUHN
XOJIUCAJIapHU 3MIIMPUK TaxJIMJ KUJIAJUTaH MOJesiapra
ajJTepHaTHUB Mozea cudatupa TaHuTUPAU. SVAR
MOJIeJIMHUHI  aMajjJa KYJUIAaHWIMIIM Ba  YHUHT
axaMUSITUHU aHrJalMMu3 y4yyH jgactiaab VAR Mopen
MULIALIMHYU TYIIYHUIIUMU3 MaKcaara MyBopuKUp.

VAR Mopenu 6Up KaH4a y3rapyBuuJap ypTacujaaru
OOFJINKJIUKHU MabJyM OUp BaKT OpaJUuFUa Y3rapuilu
OpKaJIM aHUKJAIl YYYH QoHJalaHUIAAUTIaH MOJAeIUp.
VAR Mojiesiu 6y 6Up KaH4Ya BaKT KaTOpJIapy AUHAMHUKACH
6y116, yuidy KATOPHUHI >KOpPUU (X03Upru) KulmaTu
OJIAUHTU  [JaBpJapjard (J1ar) BakT  KaTopJapu
KUMaTJjapura OofauK 6yaazu. VAR wMogenun 6y
3KOHOMETPUK TeHIJIapMaJiap/laH TAlIKWJI TONTraH 6}./Iu6,
yI6y TeHIr/IaMaJapHUHT Xap GUpH y3uza aBToperpeccus
Ba OJIIMHIA KUUMaTJapuHU TakcuMJuam mogenu (ADL)
udopananau. yi, i=1,2,..,k -1iTa BakTJiap KaTOpUHU
udopanacuH. i BaKTaap Katopura ara ADL MoAe/MHUHT
KYpUHUIIN Kylujaruda 6ynagu:

Vi, "'+Za;71' 'yt]—p +e
=

XoJaTAa OKOpHJa Xap OWp BaKT KaTOpU Yy4YyH
KeJTUPW/ITaH TEeHrJlaMaHU SIXJAUT cudaTuja Kyhuaaru
OWTTA TeHTJlaMa 6uiaH udoaasaliiMu3 MyMKHH.
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IOKopugarn MaTpuna KypUHULIMJATH BEKTOPJIH
aBToperpeccus Mojenusa ¢akaTriHa Y3UHUHT OJIJUHTH
BaKT KaTOpWUJATU Y3rapulJIAPHUHT, S'BbHU 3JHJAOTEH
y3rapyBYMJApHUHI TabCUpPU HUoAataHraH. AMMO
UKTUCOAMM KypcaTKHW4Jap, XyCycaH, MOHeTap CcHécaT
WHCTPYMEHTJIApUHUHT 6030p ¢oussapura TabCUPUHHU
ypraHuviija Kyn OMMWJUJIM 3HJAOTeH Ba  3r30reH
y3rapyBYMJIAPHUHT TaHJAHTaH KYpCcaTKU4ra TabCUPUHU
6axo0J/1allMMH3 JIO3UM.

Bus yuby uiMui TaiKMKOTHUMU34a MaXKOypUil 3axupa
CUECATUHUHI TWXOpAaT OaHK/JIapu KpeJUTJapd Ba
Jeno3utaapu ¢Gousura, IIyHUHTJEK MyJ 6030puiaru
¢dou3s cTaBKara TabCUPUHHU ypraHaMus. XycycaH, S3HA,0TeH
y3rapyBuusiap cudaTuZa THKOPAT OaHKJApUZAru
IOpUJMK IIAXCJAapHUHT MWUIMH BajllOTajard KHCKa

m=1

BEKTOpJIM aBTOperpeccust MoJieJIMHU ndoananau.
Y6y BEKTOpJM aBTOperpeccusi TeHIJIaMaCHUHUHT
MaTPUIIMBUN KYPUHUILY KyHugaruda 6yianu:

p P p _ €
a1 Q12 g ;u p gl't

4 4 p 2,t-p 2,t
a1 Az + O )

S \ . / \ . /
A1 Az - o o A/ \Vit-p Ek,t

MyazaTad geno3ut ¢ous craBkacu (STCDNC,), nyn
6o3opumaru  dous  craBka (MMR,), TuxopaT
GaHK/JIapUHUHT KODPIOPAaTHUB MMKO3JlapyUra akpaTraH
KMCKa MyAJAT/IM KpeIUTIapyd $pou3u oJNMHTaH. Taxauaza
ar3oreH y3rapyBuyuaap cudatuga KOpPIOpaTUB
MIDKO3JIADHUHT MUJIJIMH BaJIOTaaru Aeno3uTIapy YIyH
MakO0ypuii 3axvpa HopMacu (RRCDNC,), myJ1 6a3aCHHUHT
yarapumn (AMBG,) Xamaa uHdusanua gapaxacu (CPI,)
TaHJIAHTaH. IOkopuparu KypcaTKHA4.JIap
2017M1:2021M12 paBp opasiuFuiard pacMUM CTaTUCTUK
MabJIyMOTJIap/aH doijaraHUITaH. TannaHran
KYpCaTKW4YJIapHU HHOGATra OJIraH X0JJja IOKOpHUJAArH
TEHIJIaMaHUu  KyWMJard KypUHHUIIra  KeJTHPaMUs3.
Kymnapan:

k k k k k k
STCNC, = oy + Z BiSTCNC,_; + Z v:STCDNC,_; + Z §;MMR,_; + Z 0,CPL,_; + Z WAMBG,_; + Z 9;RRCDNC,_; + ¢,

=1 =1 =1

IOKopujiarn SKOHOMETPUK TeHIJIaMajia THXKOpaT

OaHKUHUHI KHCKa MyJAJATJd KpejuTaapu d¢ousura

TabCUP OSTYBYM OMWLIApHM uUbojanaiau. bus

TaxJIWJIMMU3[a Wy OuJaH OHpra THKOpaT OGaHKJIApU

Jlerno3uTaapu Gousura TabCUpP 3TYBYH OMWJLJIAPHU Ba
k k

STCDNCt =a; + Z ﬁiSTCDNCt_i + Z ]/iSTCNCt_i

i=1 i=1

k k
+ SiMMR,_; + Z 6;CPI,_;
=1 i=1

i

k k
+ Z WAMBG,_; + Z 9;RRCDNC,_,;
i=1 i=1
+ &

WUnMui  TagKUKOTAA 3KOHOMETPHK MoJesiapaH
TalIKapyu UHAYKIUSA, JeAyKIHs, CHHTe3 Kabu yCyJuiapJaH
doitananuaral. Y36eKMcTOH Mapkasuii GaHKM TyJI-
KpeJAUT CUEcCATH MaXOypui 3aXxdpa HHCTPYMETHHHU
Tax/IU/ KUIuma Y36ekucTon Pecny6iukacu Mapkasuit
6aHku  xamga Jlapjat  CTaTUCTUKA  KYMHUTAacH
MabJyMOTJIapuiaH GoUIaHUIIH.

Tax/11y1 Ba HaTHKaj1ap

PuBoxkyiaHraH JaBjaaTiapfa MaxOypudl 3axupa
WHCTPYMEHTH/aH MyJI-KpeAUT CUECATH yUyH KaM/JiaH KaM
BasuATAa  ¢oipasaHasu. AMMO  pHUBOXK/JIaHA&TraH

=1 =1 =1
ymby oMW/Iap ~Tapkubuga  MaxOypuil  3axupa
CMECAaTUHMHT VPHHUHU Ky3aTUIUMMHU3 JIO3UM. YHOy
xoJaTAa OGaHK JeNo3uTaapyd QousHUra TabCUpP 3TYBUU
OMMWJUJIADHUHT BEKTOPJIM aBTOperpeccuss TeHIJaMacH
KyAugaruda KypuHuIga 6yiaau:
JlaBJaTJapAa, XycycaH XUTOoH Mapkasui 6aHKU (XuTou
Xank BaHkM) xaM ym6y HHCTpYMEHT/aH myJ 6030pujaru
KUCKa MyJJaT/Ju JUKBUJJIWJIWK MyaMMOCHMHH XaM/ja
XOPMXKUI KalMTaJ OKMMHU KydalraH/ia 103ara KejafuraH
MyaMMoJIapHU 6apTapad aTuil yuyH oitganaHagu.
lllyHUHT €K, pUBOXJIAaHA€TraH JlaBjaTapa
MaXOypUH 3axvpa HOpMaJapd OKOPWJIWTH OHJaH
OKpanb Typaau. ByHH Mapkasuii 6GaHKJIAapHUHT GaHK
TU3UMUHHU CyFypTajalml 6WyaH TYMWYHTUPHUII MYMKHH.
V36ekucTon Pecny6kacu Mapkasuil 6aHK y30K HuLIap
JlaBOMMJa MaXOypui 3axupa HOpPMaJapUHU OKOPH
Japaxaja cakjab kesaraH. Paxkatrunu 2018 iHuinjgan
MWIJIMK BalwoTajJa MaxOypuil 3axupa HoOpMasapH
NacalTUPUJIraH, aMMO 4YeT 3J1 BaJIIOTAacHAa MaKOypui
3axMpa HOpMaslapy IOKOPWJIMTHYA CakKJaHMOKJa. by
asbaTTa OaHKJAp TOMOHMUJAH XOPWXKHUM BasoTajaru
Jlero3uT/Iapra TalabUHU )KUJI0BJIAIl YYYH KepaKkAUD.
llynunraex, Y36exucToH 6GaHk Tusumuga 2003
WWIJaH Jeno3uTaapHu Kadosataam GOHAM OUMJIHILIU
6usaH GaHKJapJard XMCMOHUM Liaxcjap JAeNo3uTJapu
MaxOypuil 3axupa TasabJjapujaH 0307 KWJIMHAM Ba
dakaT OpPUAMK LIaxcaap JAeNo3uTJapd  Max6ypui
3axupara oJuHagu. Ammo 2018 #unjgadH 601msiab
Mapka3uil 6aHK TOMOHUJAH THXOPAT OaHKJIAPUHUHT



KUCMOHUU LIaxXCaapAaH MaXKOYpHUSATIApHU XaM MaKOypuHd  3axupa HOpMaJlapyuHHU Kyhujaru »KaJBaJl
3axupara oJIMHaAuraH 6yaau. ByryHru KyHza Maxxbypuii  MabJyMOTJ/AapUaH KypULIHNMU3 MYMKHH.
1-kaaBan
Maxx6ypuii 3axupa HopMaTuBJIapu (2019 iiua 1 uioadaH - Xo3upau KyHza Kadap)?!
Max6ypuii pesepB Max6ypuii pesepB
HOpMaTHUBJIapHU HOpPMaTHUBJIapHU
MasxGypusr Typu (2019 itna 1 uroigaH - (2021 itnn

2021 iin 4 aBrycrrava)

5 aBrycrgaH)

HOpuauk maxciapHUHT MUAJIANA

BaJIIOTaCHAArv Aeno3rnTIapru

BaJIIOTA/IaTH JIeN03UTIapu™ 4 4
HOpuauK naxcaapHUHT YeT 3J1 14 18
BaJIIOTACH/IaTH JeN03UTIapH

KucMoHui maxcjiapHUHT MUJTUR 4 4
BaJIIOTA/Iary Jeno3utaapu*

KucMoHUMM maxcJapHUHT YeT 3J1 14 18

Bank MaxOypusT/Iapyura HuUc6aTaH
ypTadanam koa¢duLurueHTH
KYJIJIaHUJIU LU

*MWIJIMH BaJOTaAary Aeno3uTJ/jiap yuyH
01.07.2019 - 31.03.2020 gaBp yuyH (0,25)
01.04.2020 - 14.06.2020 gaBp yuyH (0,35)

15.06.2020 - 04.08.2021 gaBp yuyH (0,75)
ypTadaiam K03 PULNEHTH KYJIIaHUITaH

* MUJIJIMH BaJIlOTajaru
Jeno3utiap yuyH (0,8)
ypTadanam koa¢duuu-
eHTH KyJUTaHUJIaJu

Mapkasuil 6aHK TOMOHMJAH MaxOypuil 3axupa
cuécaty 2019 #iun 1 vrosigaH 60111a6 MAaHTUKUH aCOCUHU
Tonau neb Yisaimus. XycycaH, Wy JaBpAaH 06o1iab
MaOXOypud  3axupa HOPMaTUBHUHU Gesruianiia
MyAJaTHUTa Kypa TabakaJallTUPUII METOAWJAH BO3
Keyusagu. ByHra acocuil cababaapgaH 6upu cudatuja

THXKOpAT 6aHKJaparu IOpUAUK 1aXCJAapHUHT
JleNI03UTIapUHUHT KaTTa KHUCMH TpaHCaKLUOH
Jemno3uTap, xXaMm/jia JKUMOHUM HIaxcJaapHUHT

Jlerno3uTaapu 1 iuirada 6yraH Jerno3uTaap 6yaranaurua
y4yH Ma)KOypHUH 3axrpa HOPMaTUBUHUHT I0KOPH pousura

TYFpu KesaétraH 3jd. lly 6usan 6upra 0OpUAUK Ba
)KUCMOHUH  IIAXCJAPHUHT  XOPWXKUH  BaJIOTaZaru
JIeN0o3UT/Iapu yUYyH MakK6ypuli 3axyMpa HOpMacH MUJIJIMI
BAJIIOTAJIaTy JIeTIO3UTJIAP YUYyH HOPMAJlaH aH4Ya KOpHU
KuJu6 GesrvsaHrad. by Musinii BajoTara TaJaGHUHT
OIIMIIKIra Ba MUJUIMA BaJIIOTAaHUHT XOPWXUU BasloTara
HUCc6aTaH JleBaJIBAlUsICH Jlapa*kaclHU
CEKMHJIALITUPUILITa OJIMO KeJWIIM KyTuiamokga. Iy
Makcaana, 2021 ¥wun 5 aBryctgaH Gouiab Mapkasui
0aHK YeT 3J1 BAJIIDTACUAATH JIETIO3UTJIAP YIYH MaKOypUui
3axupa HopMacuHu 14 pousgan 18 pousra omupau.
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1 ¥36ekucron PecnyGivkacu Mapkasuii GaHk pacMuii caiiTu https://cbu.uz/oz/monetary-policy/standards-required-reserves/current/

Ma'bJyMOTJ/IapH.



https://cbu.uz/oz/monetary-policy/standards-required-reserves/current/

1-pacM. Mak6ypuii 3axyipa HOpPMaCMHMHT GaHK TU3MMUAATH OPU/JMK IIaXCJapHUHT YpTada Aeno3HUT Ba
KpeauTaap ¢pousura TabCUPH.2

V3bekucTonga  TWXKOpaT — GaHKIApH IOPUAUK
HIaxcjaap/iaH ka6 KUIaéTraH Jeno3uTaap ¢ousu 6uiaH
yJaapra axpaTW/IaéTraH KpeAuTaapu ¢(ousH ypTacuja
Ky4Id OOFJUKJAUMK MaBxyJZ. AMMo Mapkasuih 06aHK
MaxOypui 3axyMpa HOpMacu OWJIaH IOKOPHJArd MKKHUTA
KYpCaTKWY ypTacu/a MAaHTUKUN OOFIUKJINK CEe3UJIapCU3
o6ysiMokga. XycycaH, Mapkasuil 6aHK TOMOHHJAH IIyJI

3axypa HOPMACUHU NACAaUTUPHULINA KpeAuTJap GOU3UHU
XaM  MacalTUpMIIM  JO3MM. AMMO  Y36eKHCTOH
aMaJUEéTUAAH KYypUIIMMHU3 MyMKUHKH, 2018 Huigan
MaXOypuil 3axvpa HOPMaJIlapUHUHT MacCaWuTHUPUIMIIN
KpeauTjap QOU3MHM MacaWTUpPraHd WYK, aKCHUHYa
Kpenutaap ¢ousu ommMokaa. By 3 HaBO6aTHA THKOPAT
O0aHKJIADUHUHT KHCKA MyAJAT/Ad KpeAuTaapu ¢$ousura

6o030puaru KHUCKa MyAAATIN JUKBUJJIUJIK  OOIIKA OMWJUIADHUHT TabCHUPU KYy4IH 3SKAHJWUTUHU
TAaHKUCJUTMHU OapTapad 3TULI MakKcaAuAa MaxOypud  OUAAUpAJHU.
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2-pacm. Ilys1 6030pUHMHT X0/1aTH.3

Mapkasuil 6aHK MyJI-KpeAUT CUECATUHUHT AACTIa0KU
TabCHUpPU TyJA 6030pHAA Kypuaafu. Y36eKHCTOH MyJI
GO30PUHUHT X0JIATUI'Aa MOHETAap CHECATHUHI TabCHPHU
2020 #ins 6ouiapura KaJiap cesuiapcus 6yrad. AnbaTra
O6yHra 6up KaH4ya cababasapHU KeJTUpcak 6ya1aZu, aMMo
6y WIMHM TaJKUKOTUMHU3 OoObeKTUra kupmanau. 2020
HUJIJJaH PUBOXKJIAHTAH JIaBJAT/ap MapKa3ud GaHKJIApH
TaXpubasapuaa KyJUIaHUIaJUraH MHCTPYMEHTJIApHU Ba
BOCHTa/lapHH ¥Y36eKHCTOH MapKasuii GaHKM XaM KyJi1ait

6outaau. XycycaH, nyJs 6o3opugaru ¢$pous CTaBKaHUHT
KyHWHu yerapacuH# 6esirniadb 6epyBYd OBEPHAUT JIENO3UT
omepanusJapd KabW HUHCTPYMEHTJap Xamja IMyJ
603opuzard  Gou3 CTaBKAaHUHI OKOPH 4YerapacuHu
6esruaab 6epyBun oBepHalT PEIO onepauusiiapu kabu
MHCTPYMEHT/IAp KpUH STWIAAU. ByHHUHr HaTwxacuga
Mapka3uil GaHKHUHI NYJ-KpeAUT CHECATH Y3UHUHT
caMapacHHU GepHULIHU 60IIaH.

2-)KaBjasl.

Mapka3uii 6aHKHUHT NyJI-KpeAUT CUécaTy onepanuoH MeXaHu3Mu*

Makcanu WHCTpyMeHT WapTtnapu Pou3 cTaBKacu
14 kyHraua Acocuid cTaBka
PEMNO ayKkunoHu - .
(aywanba) (Ky#un yerapa)
R 14 kyHraua Acoimﬁ cTaeka
TIMKBUANKUKHN (aywaHba) (Kytin yerapa)

TakguMm 3TuW OBepHaiT PEMO

onepayuanapm

yeknaHMaraH xaxmaa)

Acocuii
cTaeka + 2%

1 KYHAWK (AOUMUIA,

OgsepHaiir CBOT
onepauusnapu

yeKnaHMaraH xaxmga)

Acocui
cTaBka + 2%

1 KyHAWK (AonMKIA,

OeepHaiT genosunt
onepauusanapu

JyeknaHMaraH xaxmaa)

Acocui
cTaBka - 2%

1 KyHAWK (AOVMWIA,

TNUKBUAONWKHN

EMO3UT ayKUMOHW
anb sTuw A Yk

(cewanba sa navwaHba)

Acocuid cTaBka
(toKopu verapa)

14 kyHraua

Mapkasuii 6aHk
obnuraumanapv

Acocuii cTaBka
(roKopu verapa)

12 oviraua
(rpacbuk acocuga)

2 Y36ekucTon Pecny6imkacu Mapkasuit 6aHK pacMMi callTh www.cbu.uz MabyMoT./1apu.
’ ¥36ekucToH Pecry6inkacu Mapkasuil 6aHK pacMuii cai T www.cbu.uz MabiyMOT/IapU/Iapy acocuAa Myaind TOMOHUAAH XUCOBIaHAN.

*+V36ekucTon Mapkasuii 6aHK HHJIMK XMCOGOTH, 2021 i, www.cbu.uz
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V36ekucron Pecny6snkacu [Ipe3uieHTUHUHT
“V36exkucTon Pecny6iukacy Mapkasuii  GaHKMHHHT
baonuATUHY Ty6JaH TaKOMUWLIALITUPHUII TYFPUCUAA TH
[1®-5296-con, “UHasAnMOH Taprer/all pPeXHUMUTa
60CKUYMa-00CKHAY YTUII OPKAIH MYJI-KPEeJUT CUECATUHU

@dapmoHsapu Ba O0OLIKA Yopa-4TaJ0upJiap HaTHXacuzaa
2019 #ungan Mapka3uih 6aHK MOHeTap CcHécaTuzaa
Kymiab wxobul y3rapuuiap 13 OGepau. DByHUHT
HaTHXKaCU/A JIUKBUJIUJIMKHU TaKUM STHUII Ba YHU KaJ10
3Tl 6yHAWYa OBEpPHAWUT omepauusiapd Ba OOLIKa

TaKOMHUJLJIAII THPUII TYFpUcHAa’ru [1®-5877-con  omnepauusaap amMajuéTaa KyIaHuaa 6oUIaHau.
3-KaaBajt
TaH/1aHraH KypcaTKM4YJIADHUHT TACBUPHUI CTaTUCTUKACH®
RRCDNC MBG CPI MMR STCDNC STCNC

Mean 7.901639 1.338017 1.096721 13.32797 12.94462 20.42870

Maximum 15.00000 21.91839 4.100000 17.47197 17.78145 25.73789

Minimum 4.000000 -14.24876 -0.500000 7.900181 4.758233 13.32634

Std. Dev. 5.243106 5.733719 0.835856 2.316411 3.486178 3.365771

Observations 61 61 61 61 61 61

KazBan MabiaymoTiapuZiaH KypuHU6 Typubauky, GepaéTraH UWHQPAALUAHUHT CTAaHZAPT JUCHEPLHUACH

KYpUJA€TraH AaBpJa MaXOypuUM 3axUpaHUHT CTAHZAPT
Aucnepuusicu 5,24 ¢dous 6yaraH 6yJca, yHUHT ypTaTa
Japaxacu 7,90 dousra TeHr 6yaraH. Ilys 6asacUHUHT
oiJlap KeCUMUJA JCUIIUTa 3’ bTUO0P KapaTaAuraH 6yJcak,
yHJa CTaHZapT Aucnepuusicd 5,73 dousra Ba ypTauya
yarapumu 1,34 ¢ousra teHr 6yarad. UKTucoguéraa 103

ypraya 1,09 dous 6y1ub, KypuaaéTtraH AaBpAa YHUHT
JUCIepuMsajaH dYeT/JallMM MakcumyMm 4,1 ¢ous Ba
mMuHUMyM -0,5 ¢ous 6yaran. Ilya 6o03opugaru ¢ous
CTaBKaCUHUHI OWJIMK ¥3rapuiliira TyxTajcakK, yHJa
cTaHZapT Aucnepuusicu 2,31% 6yaraH.

4-KaaBaa
KypcaTKu4/1apHUHT KOppeasanys MaTpunacu®
RRCDNC MBG CPI MMR STCDNC STCNC
RRCDNC 1
MBG 0.1451 1
CPI 0.1357 -0.2235 1
MMR -0.6844 -0.1389 0.0391 1
STCDNC -0.8034 -0.0334 -0.1584 0.8111 1 0
STCNC -0.7882 -0.0712 -0.1394 0.8448 0.8705 1
KazBan MabAyMOT/AapUHM  TaxJWa  KWJIAJWTraH  KOpPpessiLUOH GofiaHuULIapAaH ¢akaTruHa mys 6asacu
OyJsicak, OyHJA MaKOypuUi 3axupa HOpMacd OWyaH OuJaH 6omkKa ¢poussap ypTacuga MaHTUKUN OOFIUKJIHK
IOpUJMK LIaXCIapHUHT KUCKA MyZAJaTJd MWUIMA — IIak/JIaHTaH.  AMMO — KypcaTKU4jaap  ypTacujaru
BaJIl0TaZaru Jeno3UTaAapHU dousu ypTacujaru  KoppeJssLus 6u3ra TYJUK TacBUpHU GepMaiiju. LlyHaait

koppeassnus -0,80 ra TeHr 6yaraH 6yJca, HOPUJUK
HIaxcjaapra aKpaTu/rad MUJUIMH BallOTaZaru KpejuTaap
dousu 6unaH koppesasuus -0,78 ra TeHr GysraH. Yuoy

3kaH 6M3 KyWuJa yuby OJITUTA KypcaTKU4 acocuja
Augmented Dickey-Fuller Test yTkazamus.

5-:kagBan
Augmented Dickey-Fuller Test HaTm:kxacu
Ne KypcaTkuuaap t-Statistic Probability Xysoca
1. RRCDNC -1.294021 0.6269 1(1)
2. MBG -7.727785 0.0000 1(0)
3. CPI -4.343450 0.0009 1(0)
4. MMR -2.309240 0.1725 1(1)
5. STCDNC -2.516808 0.1167 1(1)
6. STCNC -2.081822 0.2526 1(1)

’KagBan MabaymoTaapuzaH KYpUHUOG TypUOLUKH,
TaHJIAaHTAaH KYpCaTKUYJApHUHT alpuUMJIapy CTallMoHap

X0JIaTH, alpUMJIapy 3ca HOCTALlMOHAp XoJsaTuja. ByHu
KyWHJary kajiBajJl MabJyMOTJapUAaH XaM KYpUIINMU3
MYMKHH.

5 V36exucron PecnyGaukacu Mapkasuii GaHKM pacMuii caiiTy www.cbu.uz xamza Y36ekuctoH JlaBnaT CTaTHCTHKA KyMMTACH PacMMi caiiTu

www.stat.uz Ma'bJIyMOTJIapHU acoCuga Myammd) TOMOHH/AaH XMCO6J’[3HAH.

6¥36ekucToH Pecny6inkacu Mapkasuit GaHKM pacMuii caifTé www.cbu.uz Xama Y3GekucTon JlaBjaT CTaTHCTMKA KyMMTACH pacMHil caiTu

www.stat.uz MabJIyMOT/IapH acOCH/A Mya/JIn$ TOMOHU/IAH XUCOBIaHH.
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3-pacm. TaH/IaHraH KypCcaTKUYJIAPHUHT {3rapui JUHHaAaMHUKacH.”

AMMO ysnap MaHTUKUN OOFJIMKJIWKKA 3ra skaHaurd  Kyiuza 6u3 SVAR mogenu yuyyH onTumasn “nar” TaHJab
yuayH 6u3 SVAR MogenuaaH doialaHUIIMMU3 MYMKHH.  OJIMIIUMU3 JIO3UM.

6-KaaBaj1
VECM moaenu yuyyH ontumaJ “jar” tanaam (Lag Length Criteria) ycyan
Lag LogL** LR FPE AIC SC HQ
0 -760.4392 NA 7736.823 25.98099 26.19226 26.06346
1 -578.7413 320.2810* 55.78772* 21.04208* 22.52100* 21.61939*
2 -554.8873 37.19612 87.41130 21.45381 24.20038 22.52596
Kaasan Ma'bJyMOTJ/IapUiaH KypuHu6  “mar’nmap conu Final prediction error (FPE), Akaike

TYpUOAUKH, OW3HHUHT MOJIeJIMMU3 y4yH ontuMas information criterion (AIC), Schwarz information criterion

7 ¥36exucTon Pecny6ivkacu Mapkasuii GaHKM pacMuii caiiTy www.cbu.uz xamza Y36ekucron JlaB/aT CTaTHCTHKA KyMUTACH pacMUii caiiTh
www.stat.uz Ma'bJyMOT/IapH acoCH/a Mya/sIi$ TOMOHU/IAH SCANAH.


http://www.cbu.uz/
http://www.stat.uz/

(SC) xampga Hannan-Quinn information criterion (HQ) osMIn OpKa/siM Xed KaHZAal CTaTUCTHUK XaTOJHKKa HYJI
TecTJlapyu acocujia 1 TaHM TalKWJI KWJIMOKJA. bu3  Ky¥maraH 6y/1aMus.
3KOHOMETPHUK Tax/JIUJIMMHU3/a onTUuMas “jar’Hu 1 ta fe6

7-KaaBaJj
BaHK TU3MMUJAary axoJjv KMCKa MyAAaT/IM Aeno3uT/jaapu ¢ousura TabCUp 3TYBYU OMUIJIAapHUHT SVAR
MO/ e/ HATHXKAaCH

RRCDNC MBG CPI MMR STCDNC STCNC

RRCDNC(-1) 0.000000 0.000000 0.000000 0.163058 0.052609 0.098866
(0.03674) (0.05334)  (0.03782)
[4.43857]  [0.98625]  [2.61383]

MBG(-1) 0.000000 0.000000 0.000000  -0.002448 0.043323  -0.005235
(0.02018)  (0.02930)  (0.02078)
[-0.12131]  [1.47838]  [-0.25192]

CPI(-1) 0.000000 0.000000 0.000000 0.016778  -0.308130 0.284257
(0.13969)  (0.20283)  (0.14382)
[0.12011]  [1.51916]  [1.97646]

MMR(-1) 0.000000 0.000000 0.000000 0.657240 0.217878 0.053404
(0.09617)  (0.13964)  (0.09902)
[6.83398]  [1.56023]  [0.53933]

STCDNC(-1) 0.000000 0.000000 0.000000 0.019638 0.496532 0.037993
(0.07224)  (0.10489)  (0.07438)
[0.27185]  [4.73370]  [0.51081]

STCNC(-1) 0.000000 0.000000 0.000000 0.172620 0.133080 0.837255
(0.07813)  (0.11345)  (0.08045)
[2.20926]  [1.17299]  [10.4075]

C 7.783333 1312298 1.085000  -0.441835 0.898994 1.157206
(0.66629)  (0.73977)  (0.10726)  (1.30518)  (1.89146)  (1.34137)
[11.6816]  [1.77394]  [10.1157]  [-0.33852]  [0.47529]  [0.86271]

R-squared 0.000000 0.000000 -0.000000 0.708602 0.795654 0.889969
Sum sq. resids 1598.183 1970.111 41.41650 87.95895 135.0877 69.55242
Mean dependent 7.783333 1.312298 1.085000 13.40207 13.08106 20.54273

S.D. dependent 5.204599 5.778556 0.837839 2.261885 3.347329 3.273196




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

Response of RRCDNC o RRCDNC Response of RRCDNC to MBG Response of RRCDNC to CPI Response of RRCDNC to MMR Response of RRCDNC t STCDNC Response of RRCDNC to STCNC
6 6] 6] 6] 6] 6]
4 4] 4] 4] 4] 4]
2 24 2]
0 0 0
-Z—““““‘ -2—““““‘ -2—““““‘ T T T
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Response of MBG o RRCDNC Response of MBG to MBG Response of MBG to CPI Response ofMBG o MMR Response ofMBG to STCDNC Response of MBG to STCNC
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IOkopugarn TaxaunsiapaaH  ¢GoHjasaHraH  XoJ1/a,
MaX6ypui 3axupa HHCTPYMEHTUHHUHI 6030p ¢ous
CTaBKaJlapura Tabcupu 6yiuya SVAR MojenuHu
aK/JIAaHTUPAUK. MoJien1 HaTWKajlapura Kypa Mapkasui
0aHK MaXOypui 3axupa HOPMACHUHUHT Ta'bCUPHU IYJI
6o3opuzard ¢ous cTaBKara xam/la WPUAUK LIaxjapra
aXpaTuiaraH KpefuTyaap ¢ousura TabCUPU Ce3UaapJiu
6yiMokga. LIyHUHr[eK, UKTUCOAUETAArd UHOQIALUA
Japaxkacd XaM IOpHAMK lLaxjapra axpaTW/raH
KpeauTjap ¢ousdra TYFPU MNPONOPLHOHAT TabCUP
KypcaTMOKJa.

Max6ypuii 3axupa GOU3UHUHT IOPUJUK MAXCTAPHUHT
KUCKAa MyAJaTAd MWILJIAM BallOTaZard [Jeno3uTaapy
dousrra Tabcup cesusapcus 6yIMoKAa. AMMO HOPUAUK
IIaXCJApHUHT KUCKA MYAJAaTJd MWLIAN BajioTajaru
Jeno3uTyaapy ¢ousria aBTOKOPpeIaUsa Ky3aTUIMOK/A.
ABTOKOppeIANUSA WYHUHTAEK, TyJ1 6030puaaru pousunga
XaM Ky3aTHUJIMOKJA.

Tax/mMaMMu3 IOPUANK LIaxcjaapra aXpaTuiral KUcka
MyAJAT/JId MWIJIMH BaJOTaZard Kpegutaap ¢ousura
TabCUP OMWJIJIAPMHU KYpUIl Makcaj 6yaraH 6y.caza,
aMMo yuby ¢ous cTaBKaHUHT y3rapuiuu xaM 603op ¢ous
CcTaBKaJjlapra Tabcupu 6o0p. lly 6uyaH 6upra 0OpUAUK
mmaxcjapra axpaThAraH KUCcKa MyZJJaT/Jud MUJUIAH
Ba/NIOTAJard KpeautTjap ¢ousnuzsa aBTOKOPpPEJALUs
MaBXYy[,.

XyJs10ca

Byryuru kyHAa Mapkasuil 6aHK MaxOypu#l 3axupa
cuécaTd THXKOpAT OGaHKJAApU Y4yH xumosi 6ydepy,
YJIapHUHT JIMKBU/JIMJIUTUHU GOIIKAPHII, MY/ MacCaCUHHU
TapTH6ra coJu1y, xamza WKKUJIAM4H
MyBOQUKIAMTHPYBYH GYHKIUAIAPHN OKapUILU KepakK.

Max6ypuii 3axupa CcuécaTHAaH PHUBOXKJIAHAETraH
JaBjaTJap Mapkasuid OaHK/JIapu NyJ Maccacura xamja
6030p pous cTaBKasapH, XycycaH, myJ 6o3opugaru ¢pous
CTaBKara, THXOpaT OaHK/JIapUHUHT [JleI03UT Ba KPeAUT
¢dous crakasapura TabcUp Kuauinga ¢GoujasaHUIaH.
IOKopuJaru ¢$apasMMU3IHUHT Y36GeKHUCTOH aMajuéTH/A
KaHJall BasWATAA 3KaHJWTH YOy WJIMHHA HIIMMHU3JA
KYpub YMKAUK. Bus yméy uUAMUN TaJKUKOTHMHU3JA

acocui 3BbTUOOPUMHU3HU I0PUAUK maxcJsjap
JernosuT/japura HUcO6ATaH MWUIMH  BallOTaAaru
Max6ypun 3axvpa HOPMaCHHHUHT KOPIIOpaTUB
MW)KO3JIapJlaH ’Kal6 KWIraH MWUIMH BaJoTajaru

Jerno3uTaap ¢ousu Ba yJsapra axXpaTWJIraH MUJUIHH
Ba/IIOTAJlard KpeAuTJap ¢pousra TabCUPHUHHU YPraHauK.

2016 #nunpa ypraya MaxO6ypui 3axupa Hopmacu 15
dousHU TamKua 3TraH 6ysca, 2019 iunga 8,8 pousHy,
amMmo 2021 HunjaH XOPWXKUK BallOTaZard Aeno3uTiap
y4yH MakOypui 3axyvpa HOPMACHHHMHT OMIMPHUJIHLIN
HaTWXacuZa Vyma Hwiga ypradya MaxOypud 3axupa
HopMacu 9,71 ¢dousHu Tamkwsa Kuirad. Kypunaérran
JaBp/a MaXOypUi 3axUpPaHUHT CTAaHAAPT JUCIEPLUSICU
5,24 dowus 6yaraH 6yJca, yHUHT ypTaTa gapaxacd 7,90
dowusra TeHr 6y/raH.

Max6ypuil 3axrpa HOpMaCHUHUHT MaCAUTUPUIULIH ¥3
HaBOaTH/a MakOypUH 3axUpPaHUHT ypTaya KOJJUFUTA
XaM TabCUp KypcaTraH. XycycaH, 2016 #uaza yprtada
MaOXOYpUH 3axupa KOJJUFd 3,9 TPJH.CYMHU TallKHJI

atraH OyJca, 2018 HuamaH macallvil TeHZAEHIUsCHA
6y116, 2021 iiuazga 1,9 TpJIH.CYMHU TallKWJ 3TTaH.

Wmumusga THkopaTt 6aHK/IapUAary axoJAMHUHT KACKa
MyAJaTH eno3duT $Gousura TabCUP 3TYBYM OMUJIJIAPHU
nudoaasoBun Kyuujgaru SVAR MOJIEJIUHU
WaK/JIJaHTUPAUK. MoJes HaTWxasapura Kypa Mapkasui
6aHK MaXOypuil 3axvpa HOPMAaCHHUHT TabCUPU MYJ
6o3opygaru ¢ou3 cTaBKara xam/a HOPUAUK IlIaxjapra
aXpaTUIraH KpeAWuTJap $ou3Ura TabCUPU Ce3UJIAPJIH
6yMoKa. XycycaH, MaxXOypuil 3axupa GOU3UHUHT OUP
¢dousra ommmu nysn 6o3opugaru ¢ous craBkaHu 0,16
dousra omwupca, OPUAMK IIaxjaapra axpaTH/ra
kpeautaap  ¢ousunun 0,10 cdousra  ommpHUIIH
KypuiamokAa. lIyHuHrek, UKTUCOAUETAATH HUHQJIALMA
Japaacd XaM IOpUJHUK IIaxJapra axpaTHJrat
KpeauTJap <¢ousura TYFPU MNPONOPLHUOHAT TabCUP
KypcaTMokza. )KyMazaH, MHQIALMSA AapaKaCUHUHT 61D
domsra omMIIKM OPUAMK IIaxJgapra axpaTUJraH
kpeautaap ¢ousunu 0,28 pousra ourupmMmokaa.

Max6ypuiil 3axupa GOU3UHUHT IOPUAUK LIAXCAAPHUHT
KUCKa MyAJaTJd MWJJIMM BajlloTajard Jeno3uTJapH
dousura Tabcup cesuaapcus 6YIMoKAa. AMMO IOPULUK
IIAXCJAapPHUHI KUCKa MyAJaTJd MUJUIMH BasllOTaJaru
Jleno3uTaapu Gou3n/a aBTOKOPPENSaLUs Ky3aTHIMOK/AA.
AbHU onAMHTM oOWJa HOPUAMK IIAXCJAAPHUHT KUCKa
MyAAATIN MUJIJIAH BaJIIOTaJlaru JleTo3uTaapu
¢uousHUHT 6up dousra OWHUIIN KeHUHTU ONJiaru yuioy
¢dousnu 0,49 dpousra oLiupMoKAa.

ABTOKOppe/siiIMA IIYHUHTJEK, INyJ 603opujaaru
dousna xaM Ky3aTUIMOKZA. XyCycaH, OJJUHTH OWJaru
mys1 6030puaru GousHUHT 6UP Gou3ra OUIUIINA KEUHUHTH
oljia ym6y ¢pousnu 0,66 pousra omupmMoKaa.

TaxMIMMU3 IOpUAMK IaXcaapra aXXpaTH/IraH KUCKA
MyAJATJd MWIJIWKA BaJllOTaJard KpeAuTaap d¢ousura
TabCUP OMUJIJIAPDMHU KYpULl Makcaj 6yaraH 6yjcaja,
aMMo y16y ¢ous cTaBKaHUHT y3rapuilu xaM 603op ¢ous
CTaBKajapra Tabcupu 60p. XycycaH, [eNno3uTJ/IapH
IOpUJMK IIaxcjapra axXpaTWiraH KuCKa MyZAJaTau
MUJIJIMH BaJIIOTaiaru KpeAuTaap GousuHUHT 6Up pousra
OIIMIIM THXOpAT OaHK/JIapuJa OpPTHUKYA PEeCYpCHUHT
KUCKapMIIMAra Ba OYHUHI HaTWXacuja myJ 6030pujaru
¢dous craBkanu 0,17 ¢ousra omupmokga. Uy 6usian
6Upra IPUAMK axcJapra aXpaTUIrad KUCKa MyAAaTau
MUJLJTAH BaJIIOTAJlaru KpeAuTJap dousnza
aBTOKOppEeJIALMsA MaBXyn Oyau6, yHra Kypa OJIJUHTH
oiza pousHUHT 6Up pou3ra oMUY KEHUHTH 0H/ja YOy
¢dousnu 0,84 pousra omrpaau.
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