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KHWPUII (pancada noxropu (PhD)auccepranmsicu aHHOTALUSICH)

Jluccepraums  MaB3yCMHMHI  J10J3ap0iurm  Ba  3apypartu.’KaxoH
UKTUCOMUETUAA KHUIUIOK XYKaJluTd WNUIa0 dYuKapyBumiaapu (HaolusITUHU
MONUSIAIITAPUAII  TU3UMUHU ~ PUBOXJIAHTUPHIN  yhaap  (QaodUsSTHHHHT
OapKapopJMIMHU TabMUHJAIIHUHT 3apypuil IIapTd XucobOsaHaau. Maskyp
MOJTMSUTAIITUPULI TH3UMHUIa MUKPOMOJHSIIANI TH3UMHU KUIIUIOK XY KAJIUTH HUILTa0
YUKAPYBUWJIAPUHUHT ~ MHUKPOKPEAWT, MHUKPOJIM3UHT  XH3MaTiapura Oynrax
AXTUEKITAPUHA KOHIUPHIN HYKTaW-Ha3apUaaH MyXuM axamusT kacO stamm. Ly
cababnu, XamkKapo MOJUS HHCTUTYTJIApU Ba THXKOpAT OaHKIApU TOMOHHUIAH
KMIUIOK XY’KallUr'd WIUIa0 4YMKapyBUMJIAPUHM KpeAuTIallira ajoxXuja bTHOOp
KapaTwiMokaa. XycycaH, Ocué tapakku€T OaHKM TOMOHHMJAH KUIUIOK XY KaJIUTU
unuiad YuKapyBumwiapura Oepuwiral KpeauTiapBa MUKpokpeautiaap xaxmu 2017
unga 2016 ¥wunra wucOatan 14,1 ¢owusra omau. AMMO, KHUIIUIOK XY KaJIUTH
UnUiad 4YMKAPYBUMJIAPUHUHT CE3WJIApIH KUCMUAA IyJ1 OKMMHHHUHT 3au(JIurd,
yIapHUHT pakoOaT Kypalugard MaBKEUHUHT 3audiury, GaomusTHHH TEXHUK Ba
TEXHOJIOTHK STHTHJIAIl UMKOHUSTUHUHT YCKJIAHTAHIUTH YJIapHU MHKPOMOJHUSIIAII
coxacujiaru 013apo Mmyammosnapaad 0yiauo Typuoau.

Xankapo amanuérna Hydy3iaum Moy Myaccacacu xucoOnaHraH JKaxoH
O0aHKM TOMOHHJAH KHUILIOK XY)KAJIWTH WIUIA0 YUKAPYBUMIAPUHU MHUKPOMO-
JTUSANATHA  KeHrautupuin Oopacuja TaaKUKOTIap oiaub OopuiaMmokiaa. Yoy
TaJKUKOTIAp HATHXKACHIa >KaXOH HKTUCOAMETHU[A, KHUIUIOK XYXKaIWrd uuuiad
YUKApYyBUYMJIAPUTa MUKPOMOJNMSBHN XU3MAaTiap KypcaTWIa yJIapHH CEJICKTHB
KpeauTiamra, GaoNusITUHU 3HAU OONUIa€TraH TaJOUPKOPIUK CYOBEKTIapH, Iy
KyMilaJlaH, KHIUIOK XYKalurd Maiga wunoiad YuKapyBUMIapura HMTHEINH
MUKpOKpenuTiap OepHinra, KUILIIOK XYyKaduTd WNUIA0 YWKapyBUMIIAPUHU
MUKPOMOJIMSJIAITHY 1aBJIaT TOMOHMJIaH MOJIMSIBUM KYI1a0-KyBBaTialira aJoxuaa
bTHOOP KapaTrraH XoJjja MWIUIMNA UKTHUCOAUETra >KOPUM STULIHUHT ad3ajuIvK-
napuHu Oenrunald Oepaau. by Oopaja puBOXKJIaHTaH JaBiiaTiap TaxpuOacu Ba
WIMUN IOTYKJIApUHM TaJKUK OSTULI acocujaa OepuwiraH KpeauTIapHU JaBiaT
OromkeTn Mabsarnapu XucoOugaH OoHU(UKAUMS KWIHII, JaBJIaT TOMOHHUIAH
KUIUIOK XY>KaJuru HILIa0d 4YUKapyBUMJIApUTa COJUK MMTHUE3NApU Oepull yiap
baonusATHHM ~ MOJUABHN  KYJU1a0-KyBBATJALIHUHT  KEHr  KYJUIAaHWJIAETraH
maKulapuial  Makca/uii Ba camapaiud (QoijanaHuIl y4yH MYXUM OMMI
XUCOOJIaHa M.

VY306ekucron PecniyOnukacu Ilpesunentu tamadb0ycu Ounan KaOyJd KUIMHIaH
2017-2021 #mnnapaa Y36ekuctoH PecnyOiukacuHu siHaJia pUBOKIAHTUPHUILIHUHT
OemTa ycTyBOop HyHanumm Oyinda Xapakariap crpaTerusicujia ‘‘TapkuOui
Y3rapTUpUIIIApHN YYKYPIAIITHPUII Ba KHIUIOK XYXKAJIWTH WUIUIA0 YUKAPUIIUHU
W3YWJI PUBOKJIAHTUPHUII ... arpap CEKTOPHUHT HKCIOPT CATOXUATHHH Ce3ujapiu
napaxaga ommpuir’ Basugamapu Oenrunab Gepumiaran. Ymby Basudamapra
DPUIININ YYyH KHIUIOK XY KAJIWTH WIOUTA0 YWKApyBUMIAPUHU MOJAMHA Ba
MOJIMSIBUH pecypciapra OyiaraH 3XTHEXK 1o3ara Kelaau. Yoy sXTHEKIAp X03upaa
acocaH 0aHK KpeauTiapu xucoOura KOmuiaHuO KenuHMOKIa. byHman Ttamkapw,
KUIUIOK XY>KaJIMTH MaxCyJOTJIapUHU TapMOKKa €TKa3ub Oepuiiga MoOIIui-

W3Gexucron Pecriybumkacn Ilpesupenturmar 2017 iun 7  dempamgarn  “V36ekucTon PecnybGiuMKacHHH — sHajia
puBOXIIaHTHpHII OYitnua Xapaxatnap crpareruscu Tyrpucy’”na [1d-4947-connu Gapmonn.



TEXHUKA pecypcilapy XamMJa KypcaTWIaJWraH Xu3MaTiap HapXW YCHIIU
ypTracuaaru IUCHApUTETHUHT 03ara KEJIWIIWHU OJJUHU OJUII, KMILIOK XY KaJIuK
KOPXOHAJIADUHHUHT KPEOUT TYJOBUTa JIAEKATIWIMIH JapakaCUHU OILIMPHIL,
KUIUIOK XY)KaJdUrd MIUIAa0 YUKApYyBUMJIAPUHU MHMKPOMOJIMSUIIANI  >KapaéHUHU
JaBiaT TOMOHHUJAH MOJUSABHM KYJU1a0-KyBBaTJIAHUII 3apypaTUHU KeJITHUPUO
yukapu6 Ba Oy Oopaja aMangaru KOHYHUYMJIMKHA TaKOMWUIAIITUPUIL 3apypJIuru
IIyJIap JKyMIIACHIAHTHD.

V36ekucton Pecnyonukacu [lpesunentununr 2018 iiun 22 suapnaru [1D-
5308-connu “@aon TanOUPKOPIWK, MHHOBALMOH FOsIap Ba TEXHOJIOTHUSJIAPHU
Ky/u1ab-KyBBaTJIalml —Wwin’ma amaira omMpuinra ouj  jaeinat  Jlactypu
TyFpucuaa’ru, gapmonu, 2017 #tun 2 cenrsabpaaru [1D-5177-connu “Bamiora
cuécaTuHu  JuOepayamTupuin  Oyinuya  OMpUHYM — HaBOaTAaru  4opa-
tanoupnapryrpucuna’tu dapmonu, 2017 #mun 31 suBapparu [1K-2746-connu
“Kuunk Ba Xycycuil TaaOUPKOPIMKHM MUKPOKpPEAUTIAIl THU3MMUHU sHaAa
KEHralTUPUII Ba COAJANAIITUPUIL Yopa-Taadupiaapu TyFpucuaa’ tu kapopu, 2018
mun 23 maptaaru [1K-3620-connu “baHk xu3maTiapu OMMaOOIUIUTUHU OMIMPHUIL
Oyiiua KymyMua dYopa-Tanoupiap TYFpUCHAQ TH Kapopu Ba Oolmika ymoy
coxaJaru HOPMAaTHUB-XYKYKHH XyxoKaTiapja OelrwiaHrad BazudanapHu amanra
OLIMPUILTa MyalsiH apa)ajaa Xu3MaT KUJaJIu.

TagKUKOTHUHT pecny0auka (pan Ba TEeXHOJIOT UsJIapH
PUBOKIAHUIIMHUHI YCTYBOP HYHAMIMILIApUra MocJauru.Maskyp auccepranus
TaJKUKOoTUpecnyOnuka ¢GaH Ba  TEXHOJOTHSJIAp  PUBOXKJIAHUIIMHUHT [
«J/leMokpatnk Ba XYKyKUHM JKaMHUSTHU MabHABUM-aXJIOKUM Ba MaJaHUU
PUBOXIIAHTUPHIL, HWHHOBALMOH HKTUCOAMETHM  IIAKIUIAHTHPHIID)  YCTYBOP
HyHanuim gqoupacuja Oa>kapuiiraH.

MyaMMOHMHI Ypraswiranjauk aapasxacu.Kumox xykamuru unuiad
YUKAPYBUMJIAPUHA  MHUKPOMOJMSJIAIIMETOJOJOTHACHHY  TaKOMUJUIAILITUPHILL
Macajajiapyd [03acuJaH XOpPWXKIMK uKTUcomuu onumiuap — O.Sctpebona,
A.Cy06060tuH, H.®uryporckas, /[. Maknoron, U.Iletpenko, [1.Uyxunos, K.ITumns
Ba OOIIKAIAPHUHT WIMUANA MIUTApUA TAAKUK KUJIHMHTAH .

by Oopaparu aiipum Macananap pecnyOiIuKaMHu3 HKTUCOAYM OJUMIIAPUAAH
A.boiimyparoB,  J[.TamxkubaeBa, JK.McakoB, W.Paxmanos, JI.3oiupos,
C.Ucmaiinoa, K.TommaToB BaOOMIKaAJTApHUHT WIMHNA HIUIApUIA KUIIIOK
XYKaIUTA UILIA0 YUKAPYBUWIAPUHUA MHUKPOKPEIUTIAINIHUHT Ha3apui Ba aMaiui
KUXATIIAPU TaXJIWI KWIMHTaH . BUPOK TabKUIal JIO3UMKHA, UKTUCOIYN OJIMMIIAP

? slcrpeGosa O., Cy660THH A. PHIHOK CelbCKOXO3SHCTBEHHOr0 KpemuTa//Bompock! skoHoMuKH. —Mocksa, 2005. —Ne6.25 c;
OurypoBckass H. CoBpeMeHHOE COCTOSHHE CEIbCKOro XO3siicTBa TpeOyeT pe3ylbTaTHBHBIX JeicTBHH rocygapcrBa //
OxoHoMucT.- Mocksa, 2009.-Ne§.—43c.;FOcynos M.C. KuIUIOK XyXKaluruHU JIaBIaT TOMOHHJIAH TapTHOra CONMILIHHMHT
HKTHCOIUHA MEXaHU3MJIapUHHUU TaKOMWUIAamTHpuil. u.¢.a. ¢pancaga nokr. ducc. aBroped. —Tomkent, 2018.-30-6.; MakHoTOH
/1. BaHkoBckMe yupexieHus B pa3BHUBAOIIMXcs crpaHaX. B 2-x T. - Bammnrron: UOP BceemupHoro 6anka, 1994.-323 c;
Ierpenko N.51., Yyxunos I1.M. DxoHOMHKa CENbCKOXO35HCTBEHHOrO NPOoM3BOACTBA. —Anma-ATa: Kaiinap, 1992. —434-437c.;
Mz K. PasButne cuctemsl cenbckoxossiictBenHoro kpeauta B CIIA: ypoku st Poceun//Bomnpocs! skoHOMEKH. —MOCKBa,
1997. - Ne8. —156¢.

3]30171Mypa"r013 AJl. Kumok xykanurd unuiad 4MKapUIINHE TIOKOpAT OaHKIAapH TOMOHHMIAH KpeOWuTJall aMaJuéTHHU
TAaKOMWUIAINTHPHIN HyHamuuuiapu. M.¢.H. unim. nap. on. yd. €3. aucc. aBroped..—Tomkent, 2008. —13-6.; Tamxubaesa. [I.A,
MymunoB. U.0. MukpohuHaHCHpOBaHUE: PYKOBOJCTBO UIsi MUKPO(UHAHCOBBIX opraHu3anuii //Tomxenr-Momnus, 2009. —203c.;
HUcakoB XK.4. XusmaT KypcaTuIl COXaCHHU PUBOMIAHTUPUINIA KPEAUT caMapagopiuruuu omupunt. W.¢.a. wim. map. omyd.
Takg. 9T. gucc. aBToped.—Tomxkent, 2016.-19-20-6.; PaxmonoB W.X. V36eKucTon Pecrrybnukacua  MHKpPOMOJIHSIBHIA
XM3MATIapHU TakOMWUIAWITUpHI iyiutapu. M.¢.H. wiM. nap. on. yd. Taka. oT. jqucc. aBroped. — TomkeHnr, 2011. —16-6.;
3oiinpos JI.C. Knuuk 6usHec cyobekTiiapy (paoausaTHHE JIM3UHT aCOCH/A MOJMSUIAIITHPHIIHY TakoMusutamrupunt. V.¢. 1. wim.
Jap. o1 yd. Takn. oT. aucc. aBTopedeparu. — Tomkent, 2011. —14-6.; Mcemaiinoa C.C. Y36eKucToH ArpocaHoaT MaxmyacHia
JI3UHT (aoNMATHHU PUBOXKIIAHTHPHIIHUHT UKTUCOIMH acocnapu. U.¢.H. wiM. nap. on. yd. €3. mucc. aBroped..— Tomkent, 2009.
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TOMOHMJIaH KMIIJIOK XYKAJIUTM WIUIA0 YMKAPYBUUJIAPUHH MHUKPOMOJIUSIIAIIHUHT
METOJIOJOTUK aCOCIIapUHU  TAKOMWIUIALITUPUIL —Macajlacu MamJlaKaTUMHU3/a
aNoXyuaa WIMHNA TaIKUKOT UM cudartuia OakapiuiiMaraliuru XaM TaJKUKOT WU
MaB3yCHHHHT JOJI3apOIUTUHA OLIMPAIH.

Jucceprauuss MaB3yCHHHHI JHMCCepTalusi OaKapWwjiradH OJIMil TabJUM
MYacCacaCHHUHT MIIMHH-TAAKUKOT HILIApU OMyIaH OOFIUKIMIU. Jluccepranus
TaJKUKOTH TOLIKEHT MOJIMS WMHCTUTYTH WIMHM TaAKUKOT MIJIAPU PEKACUHUHT
“UKTUCOAMETHN MOJEpPHU3AIMS KWIHII IapouTUAAa MoJidsg, OaHK Ba XuCO0
TU3UMHUHU MYBO(DUKIAIITUPUITHUHT MIMUNA acociapu’” MaB3yCHUJArd CTPaTEruK
WIMUN TaJKUKOT WYHATUIIUIApU Ioupacua Oakapuira.

TaagKMKOTHUHI MAKCAAM:KUIILIOK XYXKaJIUTd HWIUIA0 YUKapyBUMJIAPUHU
MUKPOMOJIUSJIAITHUHT ~ XO3UPTM  XOJIATUHM  TaAKUK  JTUII  Ba  YHHU
TaKOMUWJUTAIITUPHUIITra OWUJl TakiAu( Ba aMaluid TaBCUsUIap WIUIA0 YMKUILIJIAH
nbopar.

TaaKMKOTHUHI Ba3udanapu:

KHMIIUJIOK XY KaJIUTd UILIa0 YMKapyBUMJIAPUHU MUKPOMOJIMSUIAIIHUHT Ha3apui
acoclapyuHM TaJIKUK KWJIHILL;

KHUIUIOK XV>KaJIUTH MILIA0 YMKApyBUMWJIAPUHU MUKPOMOJMSUIAIIHUHT Y3HUra
XOC XYCYCUSITIapUHU aHUKJIAIIL;

KUIUIOK ~ XY)Kadurd  MIUIa0  YMKapyBUWJIAPDUHU  MHUKPOMOJMSUIAIIHU
TAKOMUJLTAIITHPUIN OOpacuIard XOpwX TaXpUOACUHM TaxXJIMI KHJIMII Ba YHIAaH
VY30ekucTon amanuéruaa Gpoiaananuin HMKORUATIapHra 6axo Oepuu,

VY306ekucton PecnyOnukacuna KUIUIOK XYKaJduTW WIUIA0 YMKApyBUMJIAPUHU
MUKPOMOJIMSAJIAITHUHT  3aMOHAaBHM  XOJATUHU TaxJIMJI KWIMII Ba MaBXY/[
TEeHJECHIUSIApHUA UIUTa0 YUKHUIL;

KHIIUIOK XYKaIUTU 170100 :19) YUKapyBUYUJIAPUHU
MUKPOMOJIASJIAUTHUTAKOMUJITAIITUPUIL OUiaH OOFJIMK MyaMMOJIapHU aHUKJIAIl Ba
yJIapHU XaJl KWJIWIITa KapaTWiral WIMHKA Takiu@ Ba aMalluii TaBCUSJIApHU UIILIA0
YHKHIIL.

TaankuKOTHUHr 00bekTH cudatuga AKUMSIAOPIUK-THXOPAT ‘ArpobaHk”
OJIMHTaH.

TagKMKOTHUHI NPeAMETHKUIUIOK XYKalurd HIUiad YUKapyBUHIAPUHU
MUKpPOMOJIUSAJIANI KapaéHMla o3ara KeJayBYM MOJUSABHN MyHOcabaTiap WUIMUUN
WIITHUHT TIPEAMETHIUD.

TaakuKoTHUHr ycyjuiapu. [luccepramnus uiuia WIMUN aOCTpakIuUsIall,
UHAYKIUS Ba JENyKUMs, TaxJMi Ba CHHTE3,MOHOrpaQuUK Ky3aTyB, HKCIEPT
Oaxosiaill, MKTUCOAMM-MAaTeMaTHK Ba CTATUCTUK yCyJiapaan(oiaiaHuiraH.

TagKUKOTHUHI WIMMH SHITUJIHTH:

THXKOpaT OaHKJIIAPUHUHT 3aXypa KalnuTald Ba TakcCUMiIaHMaraH (ougacuHUHT
MabJIyM KMCMUHU KULUIOK XY>KaJIMTH MILIA0 YMKapyBUMIapUra MUKPOKpEAUTIap
Oepuira  HUYHaNTUpHUII  OpKajdud  MasKyp  cyObekTiapra  Oepuiagurat
MUKpOKpeauTiap (ou3 CTaBKAJTAPUHUHT OapKapOpJIMIMHU TabMUHIAIIHUHT
Makcajra MyBoUKIUIH acocyiab OepuiraH;

THXKOpAT OaHknapu TOMOHH/IaH CyFypTa KOMITAHUSUTAPUHUHT
JUKBUIUTUIIMTUHUA 0axoJialll OpKaiu KUIUIOK XY KaIUurd UIIa0 4MKapyBUMIIapUra

—15-6.; Tommatos K.®. @epmep Xy KaIUKIApHHA KPEAUTIIA MEXaHU3MHHH TAKOMHIJUIAIITHPHUII OPKAIH KUIUIOK Xy KaJTUTUIa
WIUTA0 YMKAPHUIIHU pUBOXIanTHpUil. V.d.H. wiaM. nap. on. y4. €3. nucc. aBroped..— Tomkent, 2010. —14-0.



CyFypTa TMOJHMCH acocuja OepwiaguraH MUKPOKPEAUTIAp  MUKIOPUHU
KYNaWTUPUII TaKIU(] KUIUHTaH;

THXKOpaT OaHKIAPUHMHT pecypc 0a3acMHU >KaMfapMma JIeTO3UTIApHUHT
OpyTTO JIETO3UTIAP XAXKMHIATH CATIMOFUHY OIIMPUII HYJiu OUjlaH MyCTaxXKaMJyiaml
OpKaJli  KHUIUIOK  Xy>Kaluru  uuuiad  yMkapyBumwiapura  Oepuiiagurat
MUKPOKPEAUTIIAP XAKMUHH OIIUPHUIL OYiinya Takiudaap Uiiad YMKUIraH;

THKOpaT OaHKJIapW TOMOHHUIAH OapKapop MyJ OKHMHra sra OynraH Ba
TYJIOBra KOOWJUIMK KYpCaTKU4YJapy IOKOpH OYIraH KHUIUIOK XYKalurd uuuiad
YUKAPYBUMJIAPUHU aJOXUJa TypyXra WYHAJITHpWUITaH XOJI1a, YJIApHU T'apOBCH3
MUKPOKPEAUTIAIIHN HYira KYHuIl TH3UMU UIUTa0 YUKUIITaH.

TaagKNKOTHUHT aMaJInii HATHXKAJIAPH KyHuaaruiapaad noopar:

THXKOpaT OaHKJIApU TOMOHHUIAHKHUIIUIOK XYKAJIWTK MIIa0 YMKapyBUMIIapUra
Oepunaauran macT (OU3NM MHKPOKPEIUTIap XaKMUHU OLIMPHUII MaKCaauja,
OaHKJIApHUHT YCTAaB KaNHUTAJIWJA JABIATHUHT YIYIIMHA OUIMPUIIHUHT Makcajara
MYBOQUKIUTY UIILJIA0 YUKUITAH.

“Arpob6ank” ATBH TOMOHHIaH KUIIUIOK XY KaJuUTH HILIA0 YUKApyBUMUJIApUra
nacT Ba Oapkapop Qowu3 craBkanapuna OepullaguraH MHKPOKPEIMT  Ba
MUKpPOJIM3UHTHU XQKMUHH OIIMPUII Makcaauga Y30ekucton PecmyOnukacu
Tuxnanum Ba TapakkKUET xaMFapMacu Maliarjaapu XucoOUIaH KUIUTOK XY KalluTru
unuIad YMKapyBUMIAPUHNA MUKPOMOJIMSIIAIT mapTu OuiaH, “Arpo6ank” ATBHunr
yCTaB KaluTaIUTaKyHHI Takindu uinad YuKuiraH.

“Arpodank” ATB  TomMOHMAaH  KHMIUIOK  XYyXaaurura  OepuiraH
MHKPOKPEIUTIIApPra TabCUP KWIYBYM OMWMJUIAPHUHI HSKOHOMETPHUK TaXJIWJIU
HaTWKAJIApUUILIA0 YUKUJITaH.

TagkukoT HATHKAJTAPUHMHT HIIOHYJIMJIMT MU HUKTUCOYH
OJIMMJIAPHUHT MaB3yra OWJI WIMHH-HA3apUN KapalUIapUHUHT KUECUM BAa TAHKUIUN
TaxJIUJIM, WIFOP XOpPWXK  TaXpuOacHMHM  YpraHuil Ba  YMYMJIAIITHPHII
HaTWKajapura XamJla pacMUWd CTaTUCTHK MabJIyMOTJIapura, LIYHUHIEK,
“Arpobank” ATb xamaa “Mukpokpeautdéank” ATb amanuii MabIyMOTIapHUHT
TaxJIMJUTApY HATHXKAJTapura acoclaHTaHJIUTY Ouiad Oenruianaiy.

TagKNKOT HATHKAJAPUHMHI WIMHMHA Ba aMaJuid axaMuUATH. TagKuKOT
HATWKAJIAPUHUHT WIMHIA aXaMUATU ylapAaH KeNrycua KUIUIOK XY KaJIUTy UILia0
YUKAPyBUMJIAPUHU KPEIUTIAIl MEXaHU3MUHU TaKOMWUIAIITUPUIITA OaFulIUIaHTaH
Maxcyc WIMHH-TaJIKUKOTJIApHUA amajira omupuiga ¢oiganaHuil MyMKHHIATH
OuJIaH W30XJIaHAIH.

TankukOT HaTWXKaJTapUHUHT aMalluid axaMHsITH WIUIA0 YUKWITaH WIMHUN
Takaudaap Ba amManuil TaBCUsJIApHU pecnyOMKaMu3a KUIUIOK XY KaJIUry uuuiad
YUKAPYBUMJIAPUHUA MHUKPOMOJMSIAII TU3UMHUHHM DPUBOXIAHTUPUILTa KApaTUITaH
KOMIUJIEKC 4Opa-Taf0upiiap MaKMYWHU HMIUIA0 YMKHIL, IIYHUHTEK, OJUA YKYB
opTiaapuga amaiaui  Kyutanma cudaruaa  QoljgasiaHUIl UMKOHUSATH OWJaH
OenruiaHaau.

TagKUKOT HATHKAJIAPUHUHT KOPUN KUITHMHUIIH.

Kummox  xykanurun unuiad  4YMKapyBUMJIAPUHM — MUKPOMOJUSIIAIIHUHT
METOJIOJOTUK  aCOCTHapUMHM  TaKOMWUIAIITUPHUIN OYiuYa OJIMHraH WJIMUHN
HaTWKajap acocuia:

THXKOpaT OAHKJIIAPUHUHT 3aXypa KalmuTalu Ba TakcCUMiIaHMaraH (oigacuHUHT
MabJIyM KMCMUHU KUIUIOK XY>KaJIMTH UIILIA0 YMKapyBUMIapUra MUKPOKpPEAUTIAp
Oepuira  HUYHaNTUpHUII  OpKajdud  MasKyp  cyObekTiapra  Oepuiiagurat
MUKpPOKpeAUTIIap (ou3 CTaBKaJTAPUHUHT OapKAPOPIUTHHHM TabMUHIAIl Oyinua

8



Oepwiran Takaudiapu “Arpodank” ATh TomMmoHuaH amanuérra »KOPUH STUITaH.
(“Arpo0ank” ATDBHuUHT 2018 1500) 30 Maiiiaru 23-2-18/780-
COHMAabJlyMOTHOMAcCH). YOy TakIu(HUHT aMamuéTra >KOpPUM STHUII  OpKaIu
“Arpobank” ATB ToMOHMIaH KMIILIOK XV XKaTUTH UILIA0 yukapyBumiapura 2017
Hunma axpaTwiraH MUKPOKPEAMTIAPHUHT VpTauya HWUIMK (OU3 CTaBKACUHU
y3rapmacna, 12% napaxacuaa OYIUIIN TaAbMUHIIAHTaH;

THXKOPAT OaHkIapu TOMOHUJAH CyFypTa KOMIaHUSJIAPUHHUHT
JUKBUUTUIIMTUHA 0axoJialll OpKaidu KUIUIOK XYKaIUuTrd MIIa0 4MKapyBUMIIapUra
CyFypTa TMOJHMCH acocuja OepwiaguraH MUKPOKPEAUTIAp  MUKIOPUHU
kynatupuil Takaupnaapu “Arpodank” ATH  tomonupan amanuérra >Kopui
stiwirad. (“Arpo6ank” ATbuunar 2018 #wun 30 wmaiigaru 23-2-18/780-con
MabIyMOTHOMAcH). YOy TakIU(pHUHT aManuérra SKOpUM JTUII  OpKaJu
“Arpo6ank” ATBH TOMOHMAAH KUIUIOK XYXKaduT¥ HNUIa0d YuKapyBUWJIapura
CyFypTa MoJIUCH acocuaa Oepuiaran MUkpokpeautiap mukaopu 2017 iunna 2016
Hunra Huc6artan 17,8 MIIH. cymra Kynaiuiura Xu3mMar KUiras;

THXKOpaT OaHKIAPUHMHT pecypc 0a3acMHU >KaMfapMma JIeTO3UTIApHUHT
OpyTTO JIETO3UTIAP XAXKMHIATU CAIMOFUHM OIIMPUII Y OUjlaH MyCTaxKaMJiaml
OpKaJlM  KHUIUIOK  Xy>Kaluru  uuuiad  yMkapyBumiapura  Oepuiiagurat
MUKPOKpPEAUTIIap XaKMHUHU OMIMpuUIl OYViinya Oepuiran Takinudiaapu “ArpoOaHk”™
ATbromonunan amanuérra xopuid KuiauHrad. (“Arpo6ank” ATbuunr 2018 iiun
30 maiinaru 23-2-18/780-con mabaymoTHOMacu). by TaknmuduHuHr amanuéria
KYJUITaHUJIUIIM HaTHWXKacuaa kamrapma Jeno3utinapHudr “Arpobank” ATH xamu
JETO3UTIAPUHUHAT Xaxmuaaru caamorudu 2017 wwmiama 2016 ¥unra HucOaTaH
14,6 ¢ouzra oOmMMPWIMIIA Ma3Kyp JaBpJa KHUILIIOK XYKalurd UIUiad
YUKapyBUMJIapura OepuiiraH MUKpOKpeauTiaap xaxkMuau 5,0 6apobapra omuimra
SPUILIWITAH.

THXKOpaT OaHKIapW TOMOHHUJAH OapkKapop Nyl OKUMHUIa sra OyinraH Ba
TYJIOBra KOOWJUIMK KYpCaTKU4YJapy IOKOpH OYIraH KHUIUIOK XYKalurd uuuiad
YUKAPYBUMJIAPUHU aJOXUJa TypyXra WYHAJITHpWUITaH XOJI1a, YJIApHHU TapOBCH3
MUKPOKPEAUTIAIIHN WyIra KYyWHIl TU3UMUHU TaKOMWUIAIITUPUIL TakiIudiapu
“Arpobank” ATDBH Ttomonuman amanuérra s>xkopud KuiauHrad. (“ArpoOaHk”
ATbuunr 2018 iun 30 maiigaru 23-2-18/780-con mabiiymoTHOMacu). Maszkyp
TaKJIM(QHUHT aMaTuETra >KOpU STUIIUIIN HATHXKACHUA KUIUJIOK XYXKaJIurd uuuiad
YUKApyBUMJIAPUHU  MUKpOMOJIMsUIalra  OynraH — TanaOnapyuHH — KOHAUPHUII
MMKOHUSATHHU O€praH.

TagkuKOT  HATWKAJAPDMHMHI  anpodamuscu. Maskyp  TaaKUKOT
HaTwkanapu 14 ta, xymnaaan 10 ta pecrnyOnuka Ba 4 Ta Xajakapo WIMHH-aMaTui
KOH(EepeHlMsuIapAa MyxokamaaaH YTKa3uiraH.

TagkukoT HATHKAJAPDUHUHT IBJIOH KHWJIMHrawiuru. Jluccepranus
Map3ycu Oyinua xamu 20 Ta WIMHA M, MWy KymiaaaaH, Y30€KHUCTOH
Pecniybnukacu Onuii aTTecTanus KOMUCCUSICUHUHT JAOKTOPIUK JUCCEpTalUsiapu
acocuil WIMUM HaTWXKaJapHU YOI OTUII OViMYa TaBCUd OJTWITaH WIMUN
Hampiapjaa 6 Ta WIMHA Makoja, IIyHAaH 5 Tacu pecrnyOiauka Ba 1 Tacu XOopuKui
KypHaJJ1ap/a Haup 3TUJITaH.

J{uccepTauMsHUHT TY3MJIMINM Ba XakMu. Jluccepranys WM KUPULI, y4dTa
000, xynoca, (<¢oigananunran agabuérnap pyHxatu Ba  WiIOBaJapAaH
nbopart.JlucceprauussHUHT XakMu 119 GeTHUM TalIKWI STaau.



JINCCEPTAIIUSTHUHT ACOCHII MA3SMYHH

JluccepTalUsiHUHT KMPHMIN KUCMUJA TaJAKUKOTHUHT  J0JI3apOJjuru  Ba
3apypaTH acocCJIaHT'aH, TaJKUKOTHUHI MaKcaJIu Ba acocuil Bazudanapu, o0ObeKTH Ba
npeAMeTH  IIaK/UIAaHTUpPWITaH, pecnyOnuka ¢gaH  Ba  TEXHOJOTHsUIApU
PUBOXKJIAHUIIMHUHT ~ YCTYBOp  HyHanmuuuiapura OOFIMKIMIUA — KYpCaTHIITaH,
TaJKUKOTHUHT UJIMUN SHTMIUTH Ba aMajui HaTWxkanapu O0aéH ATUJITaH, OJIMHIaH
HAaTW)KAJIADHUHT WIMUM Ba aMainui axamusTd EpuTHO OepuiraH, TaJAKUKOT
HaTWKaJIApUHU aMaliMETra >KOpUH STUITHUHT CUHOB/IAH YTraHJIMIY, HALIP STUITaH
UIUIap Ba AUCCEPTALUS TY3UIUIIN OVinYa MabIyMOTIIap KEATUPUIITaH.

HucceprauussHuHr  OupuHun  600u  «Kumuiok — xy:kaauru  vowiad
YMKAPYBYMJIAPUHH MHMKPOMOJMSUIAIIHUHT HAa3apuil acocjaapu Ba XOpPHK
Taxpudacw» 16 HoOMIaHNO, KUYMK OM3HEC CyObeKTIapruHU OaHKJIap TOMOHUIAH
KpeIuTIIalll XyCyCUIaru WIMH-Ha3apuil Kapamwiap TaIkKuK dTUITaH Xxamaa MaB3y
Oyiinya WIFOp XOpMXK TaKpUOAcH YpraHWIraH Ba yMyMJIAIITHPUIITaH.

HUxtucoqun  OMUMIApPHUHT  KUIUIOK — XYKQJIUTMHA — MHKPOMOJMSIIAII
aMaIMETUHN TAaKOMUWJUIAIITUPUIN XYCYCHJIAard WIMUN-Ha3apuil KapaluiapuHu
KMECHM Ba TaHKUAMM TaxIWJl KWJIWII HaTWKaJlapu KYpcaTauKh, OUpHUHYMIIAH,
KHMIIJIOK XY KU KOPXOHAJApUHUHT MOJIMSIBUM X0JIaTh OapKapop AMaciuru Ba
TYyJOBra  KOOWIIMK  JapakacM  MacT  JSKAHJIWUTU  yJApHUHT  KPEeauT
MyaccacaJlJapUHUHT MOJIMSIBUM XW3MaTJapu, Iy >KymjadaH, MHUKPOMOJIUSIBUN
Xxu3Matiapujad (oNAaNaHUIl Japa)KaCUHU OLIMPUINTra TYCKUHIUK KHIIAIu;
WKKUHYUIAH, KHUIUIOK XY)KAJIWTH HILIA0 YUKApYBUMJIAPUHM MHMKPOMOJIMSIIAIIT
Kapa€HM J1aBjlaT TOMOHMJIAaH MOJMSIBUN KYJUlaO-KyBBaTJIaHMILIM, OyHIIa acocuit
»bTHOOP JaBilaT OMOKETUJAH pecypciap axparuil Ba OoHH(UKanusara
KapaTWIMIIKA KepaK; YYUHUYMAAH, WKapa XyKyKd Ba OYIFycH XOCHJIHUM TapoBra
omum  Wynu OwiaH depMmep XYKaJUKIapura Kpeautiap, Iy >KyMjajaH,
MUKpOKpeAuTIap Oepuil yiap (QaoMATUHM PUBOXKIAHTHUPUIIAA MYXUM YpUH
TyTaau; TYPTUHYWAAH, OaHKIAp TOMOHMJAH depMep  XYKaluKiapura
Oepunaguran y30K MYJIJaTIM WHBECTUIIMOH KpEeAUTIapHUW Oepull >xapaéHu,
ylapHUHT (ou3 cTaBKajapu JaBiaT TOMOHHUAAH TapTHOra coiu® TYypHIUILIN
3apyp'.

yHuHTIEK, qUccepTalys TaIKUKOTUHUHT IOy 00011a KHUILLJIOK XY KaJIuru
UIuIad YMKapyBuMIapUra MUKPOMOJIMABUN XU3MaTJIap KYPCATUIIHUHT KyHuaaru
XyCyCHUSITIapy aHUKJIaH]IU:

KMIIJIOK XYKaJIUTU UIIa0 YuKapyBUMIapUra KypcaTHIyBYd MUKPOMOJIHSIBUT
XU3MATIapPHUA KaM CyMMa/ia dKaHJIUTH;

KUIUIOK XYXKalIWrd uOuiad YuKapyBUWIApU TMyJl OKUMHHUHT OapKapop
AMACIIHUTU, PEHTA0CIUINK Japa’kaCUHUHT NACT YKAHIUTH Ba IOKOPH JIMKBUJIJIU TapoB

4 Scrpedosa O., CyobotiH A. PBIHOK cenbckoxo3siicTBeHHOro Kpeaura//Bonpockr skonomukH. — MockBa, 2005. — Ne6. —25
c.; @uryposckas H. CoBpeMeHHOE COCTOSHHME  CEJIBCKOrO  XO3siicTBa  TpeOyeT — pe3yibTaTUBHKX  JCHCTBHIA
rocyznapcrBa//OxoHoMucT. — Mocksa, 2009. — Ne8. —43 c¢;MaxnoToH [I. BaHKOBCKME yupesk/ieHus B Pa3BUBAIOIIMXCS cTpaHax. B
2-x T. - Bammarron: HWOP Bceemmproro ©Oanka, 1994. — 323 c.; Ilerpenko W.A., UyxumnoB ILU. DxoHoMmmuKa
CEJIbCKOXO3SICTBEHHOr0 ImpousBozncTBa. — Anma-Ata: Kaitmap, 1992. —434-437 c.; Ilumnz K. Passutue cucremst
cenbckoxo3siicTBeHHoro kpeauta B CLIA: ypoku s Pocenn//Bonpocs! sxkonomukn. — Mocksa, 1997. - Ne8. —156 c.
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OOBEKTIAPUHWHT CTHIIMACIUTH MYaMMOJIAPUHUHT YJIapHU MHUKPOMOJIUSBHMA
Xu3MaTiaapaH (GoraanaHuII JapakaCHHHA ONTUPHINTA TYCKWHIIMK KAJTHUIIIH;

KHIIJIOK XYKaJIUTH WIIa0 YMKApyBUYMIIAPWHA MHKPOMOJIHUSIIAII aMaTHETUHN
JaBjaT TOMOHHUJIAH MOJUSBHHA KyJ1a0-KyBBaTIAIIHUHT 3apypPIIUTH;

KHIIJIOK XY KaJUTH WIUIa0 YWKApyBYWJIApUra MHKPOMOJIHMSIBUN XH3MaTiIap
KypcaTulija ajoxuaa OaHKIapHUHT POJIM OIIHUIIIN;

KHIIJIOK XY)KaJIUTH UILIA0 YMKAPyBUMJIAPUHU MOJMSABUN KYJIa0-KyBBaTIAII
MaKcaJaua CeEKTUB KPEAUTIANTHUHT KYITaHUTHUIIIH.

Wnrop Xopwk TaXKpuOACHHM  YPraHWIl Ba yMYMJIAIITHPUIN HaTHXaTapu
kypcatnuky, AKlllma  kunmiok — xykaaurm — Wooiad  YMKapyBUYWIIapura
MUKPOMOJIUSIBUH  XU3MaTIapAaH  MUKPOKpPEAWTIAp,  JIU3WHT,  COTHIIHHU
MOJIMSUTAIITHPUIN  Kabu Typiapu KyyutaHwiMmokma®. IlIyHHCH —aXaMHSATIIHKH,
KHIJIOK XY KaJIUTUTa MOJUSBHA XU3MaT KypcaTyBud OaHKIAp TOMOHHIAH
yuKapuiaral y3o0k wmyanatiau obnuranusuiap AKII denepan 3axupa TuzuMu
TOMOHHM/IaH IOKOPH JTUKBHIJIM aKTUB cUdaTHIa TaH OJMHTaH. byHUHT HaTmkacuaa
yImoy oO0IUrausyIApHUHT THXKOpAT OaHKIapH YY4yH MHBECTHUIIMOH YKO3U0a 0PIIHTH
OIIIJTH.

I'epmannst Ba @paHnmsga TkopaT OaHKIApW TOMOHHIAH — Qepmep
XYKalMKIapura OepwiraH HMMTHUEINM KpeIUTIapHUHT (ou3 craBkacu OusaH
KpeauTiIapHuHr (owus craBkacu ypracumaru ¢apk JlaBmar OrOKETHHHHT
MaOnariapu xucoouaan OoHudUKaMA KWIMHAAU, ShbHUA cyOcunusuianaau. bynna
cyOcuausl CyMMacH TYFPHIaH-TYFPU THXKOpAT OaHKUTa Tanniad Oepuiaim.

Kumok XykaJuru uiiad yukapyBYdiIapura OaHkKiIap TOMOHUIAH OepuiTraH
KpeIUTIApHUHT (POU3 CTaBKACHMHU JaBiaT Mabjariapu XucoOujaaH OOHH(UKAIUs
KWINII aMaTuETH KyHuaaru ad3auiikiapra ara:

KHIUIOK ~ XY)KAIUTH WILDIA0 YWKAPYBUYWJIAPUHUHT THXKOpPAT OaHKIapH
KpEIUTIIApUHN KalTapuIll OniaH OOFJIMK XapakaTiap MUKJIOPH KaMasiJin;

THXKOpAT OaHKIAPWHHUHT KHIUIOK XY)KaJIUTUHU KPEAWTIAIl >KapaHUAaru
KPEJIUT PUCKH Japa’kacH Macasi/iu.

V36ekucton PecnyGmukacuna depMep XysKalukiIapura GaHKIAp TOMOHHIAH
OepuiTraH KpeauTIapHu OOHU(PUKAIMS KUTUIT aMaTHETH MaBKy/l Mac.

Tapakkuii 5TraH gaBiaTiIapja AaBIATHUHT XapuJ HapXjapu Ba KHUIIUIOK
XYKAIUTH MaxCyJIOTJIapd JKCIIOPTHHH  KYJIIaO-KyBBaTJIalll MHUKPOMOJIMSBUI
XH3MaTiaap XaKMHHHU ONIUPHIIIA MyXUM YPHUH TyTaJu. ByHUHT cababu mryHmaky,
OWpWHYWAAH, JABJIATHUHT  XapuJ  HapxjuapugaH ¢oigamanum  depmep
XYIKATUKIAPWHUHT Y7 OKHMH OapKapOpJIUTHMHH TabMHUHIIAII, YHUHT (DOHIacuHU
KOHBIOHKTYpa y3rapunuiapura OOFIUK OYIUO KOJHMINMWHUHT OJJIMHH  OJIHII
MMKOHUHU Oepaiu.

Nxxununnan, EBpona Uttudokuaa skcnopt KWIMHAETTaH KUIUIOK XY KATUTH
MaxCyJOTIAPUHUHT PaKo0aTOapAONUIMTMHA TabMHHJIAII MEXaHU3MH SpaTHIITaH.
Ymby MexaHu3M Kylujaruua aman KuilaJu: arap MabJyM OUp MaxCyJOTHUHT
0axocu kaxoH OO30pMHMHI OaxocuaaH IOKopu OVyica, y XoJila YHH HUMIIOPT

5 Cunxu JIx. OHHAHCOBBIN MEHEDKMEHT B KOMMepueckoM OaHKe W B MHIYCTpUH (pMHAHCOBBIX yciyr . [lep. ¢ anrn — M.:
Anprmna [Tabmumep, 2017. — 592-593 c.
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KWJIMIIIa KOMIIEHCAllUOH WMFUM OJIMHAIW. Ma3Kyp KOMIIEHCAIMOH HUFUM yIIOy
MaxcyJoTHUHI Oaxocunu EBpona UTTudoku Xyaynumaa Maskyp MaxcylnoT y4yH
OelrmiaHraH MHUHHMMall 0axo Japaxkacura KyTapaau.Arap >kKaxoH OO30pHMHUHT
O0axocu MUKHM OaxojapaaH OKopH Oyica, y Xojjaa, UMIOpTra HucObaTaH cyocuaus
KOpUH ATHIIAIU. YIIOY MEXaHU3M OpKalu KHUILJIOK XYXKaJTUTU MaXCyJNOTIapUHUHT
Kapui® TYpPTaaH GUp KUCMUHUHT paKkoOaT6apIONUIUIY TabMUHIAHAIN .

“I'paMMHOAaHK HUHT  KpeOuTiIapd  HUMTUE3NIM  CTaBKajap Ba  0030p
craBkanapuaa Oepuinagu. yHHCH XapaKTepiauKd, MUKPOKpeAUTIApHUHT 60
(dbouzaH OpTUK KUICMU UMTHUERNN CTaBKallapa Oepuiain.

Umtnésnu kpenutnap dSHAW (HAoAUATHHU OouuIaéTraH TagOUpPKOPIUK
CyOBeKTIapH, 1y *)ymJlaJaH, KAIUIOK XY KaJIWTK Maiia unuiad 4ukapyBUYHIIApU
(baonusATHHY PUBOKIJIAHTUPUII HYKTaW Ha3apuJaH MyXUM aMalivil axamusiT KacO
ATaJIH.

2012-2015 nniapaa “I'pamunOanK” TOMOHHUJIAH Oepwiiran
MUKPOKPEAUTIAPHUHT  YMYMHH  X@KMHJAa  KUIUIOK  XYKalurd  UIuiad
YUKapyBUMJIapura OepwiraH KpeauTiap CaJIMOFUHUHT OIIUII TEHACHIUSICH
Ky3atuirad. by sca, OupuHumgaH, baHrnajnemHuHTr arpap MamilakaT SKaHIUTH
OwiiaH U30XJaHCa, UKKUHYUIAH, KUILIOK XY KaIUTUHU Kpenutaam “I'pamMmuHOaHK™
KpeauTiam (aoNUSITUHUHT YCTYBOp HYHaIMIUIapUIaH OWpPU HSKAHIUTH OujiaH
n3oxaananu.(1-xamgBsain).

Ymly kagBain MabiaymoTiapu opkaiu “I'paMUHOAHK”HMHI  KUIIIOK
XYKATUTUHA MHUKPOKPEIUTIANl aMaJuETUHU TaxJIMJ KWIaMU3 Ba TETHUIILIN
XyJocajlapHH aKIUTAHTUPaMU3.

1-xanBan
“I'paMuHOAHK” TOMOHUAAH KMILJIOK XYKAJUTY MILIA0 YMKAPYBYMIApUTra
OepwiIraH MUKpPOKpeIMTIAPHUHTI CYMMAaCH Ba ypraya MMk gpous

craBKasapu’
Unmap 2017 innna
Kypcarknunap 2012 iwra
2012 | 2013 | 2014 | 2015 | 2016 | 2017 HucbaraH
y3rapunm
Mukpokpenutiap,
MiH. B/[T 25934 | 28 755 | 35425 | 42038 | 51 000 | 72083 2,8 mapra
MukpokpeauTIapHUHT
Vpraya HWUIMK ¢ous
cTaBKacH, % 9,7 3,3 8,9 7,8 7,1 10,8 1,1 ¢.o.

l-xanBan  mabaymoTinapuiaH  kKypuHaguku, 2012-2017  iwapaa
“I'pamMuHO0aHK” TOMOHHMJAH KHUILJIOK XY)KJIWTH HILIA0 YUKapyBUMJapura
OepuiraH MUKPOKPEIUTIAp MHUKIOPUHHUHI YCHUII TEHJECHUUACH Ky3aTHIITaH.
bynnan tamkapu, 2017 iunma maskyp Mukpokpenutiaap cymmacu 2012 inira
HucOaTaH 2,8 maprara omrad. by sca, “I'pamunOank™ kpeautiam QaoausiTUHUHT
yCTYBOp HyHanmunuiapugaH OWpW OHKaHIWTUAAH JajojiaT Oepaju Ba KHUIIOK

6 JxoHOMHKa Esponeiickoro Coroza. ITox pen. P.K.Illenuna. — M.: KnoPyc, 2012. — 62 c.
"Kaypan Grameen Bank. Annual Reports MabIyMOTIIapy acocH1a Myauiug TOMOHHIAH Ty3HIITaH.
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XY)KaIUrd  UNuiad  4ukKapyBuuigapu (GaoiUSTHHA PUBOXKIAHTUPHUIN HYKTau
HazapuaaH wkoouit xonat xucobnmanamu. 2012-2016 #wmiapna “I'pamuHOaHK”
TOMOHHUJAH  KHUIUIOK  XY)Kalurd  umngiad  yukKapyBuujapura  Oepuiiran
MUKPOKPEAUTIIAPHUHT YpTaya WHWUTMK (POoU3 cTaBKacH macaluiiy Ky3aTuiraH. by
aca, Ma3Kyp coxXara aXpaTWiraH MHUKPOKPEIWTIap MHUKJIOPUHUHT OUIUIIN]IA
MyXUM poib YitHaran. Ammo 2017 #unna ymOy ¢ous craBkacu 2016 iuira
HMcOaTaH OIITaH.

Kunutok xykanuru wunmiad 4YUKApyBUMJIApU YUyH THIXKOpAT OaHKIapu
KpeIUTIapUHUHT (OU3 CTaBKajgapu MmacT Ba Oapkapop OVIUIIM XKyla MyXdUM
xpcoOjaHau. AMMO THXOpAaT OaHKJIapu Xap JOMM XaM IacT Ba Oapkapop
CTaBKajap/a KpeauTiap Oepuill UMKOHUSATHra sra OynMaiian. YUyHku uHOIAIMUS
JapaXaCUHUHT Y3rapuIli, PECypCIapHUHT KHUMMATJIAIIUIIN ap30H KpeauTiiap
OepuIll UMKOHUHHA KaMaTHPaIH.

EBpona xyaynumaru paBiaTiapaa TaaKUKOTIap oaub Oopwirania, yiaapaa
KHUIIUIOK XY’KaluTu epjapuja HWIOTeKa MeXaHu3MuaaH Gdoiinananud, Karmurtal
KyHuIManapHd OONIKAPUIIHUHT Y3Ura XOC yCyJIapy MaBXYJJIUTHHU KYy3aTHII
MYMKUH.

Huccepraniuss WIIMHUHT MKKAHYH 000U «Y36eKHCTOH PecnyOumnkacuaa
KMIUIOK XY/KAJIUTH HILIA0 YUKAPYBUYWJIAPUIa MUKPOMOJIMSIBUIA XH3MATJIap
KYPCATHIIHUHT 3aMOHABHiIl Xo0JaTH»1e0 HOMIAHMO, Ma3Kyp aMaJuETHUHT
3aMOHaBUN XOJIATH TaxXJIWJ KWJIMHTAH Ba MaBXy/l TEHCHIMUIAp aHUKJIAHTaH.

2017 i : : : : : : ] 3352
2016 ii. 1 l l l l 2505
2015 ii. 1 | | | ] 2215
2014 ii. 1 l l l J 1p11
2013 ii. 1 ! ! ! ] 1701
0 500 1000 1500 2000 2500 3000 3500 4000

1-pacm. “Arpo6ank” ATBHUHT arpap coxara Gepuiran Kpeauriap®,
MJIPA.CYM

l-pacm MabiymoTIapuaad KypuHaauku, “Arpodank” ATB tomonuman arpap
coxara OepwiraH KpeAuTIapd MHUKIOPU TaxJWil KWIMHTaH JaBp MoOalHuaa
Oexapop VYculll TeHAeHUMscura sra OynraH. Maskyp KpeauTiap MUKIOPUHUHT
keckuH ommmu 2015 Wwina kysatunrad. by sca 2015 innga 0KOpU YHYMIH
“Maraym” Ba “MX” pycymun XxaijnoB Tpaktopiapu (42 046 miH. cyMm) Ba
“omunarop-130” kombOaiunapuau cotu6 onumra (18084 wmmaH. cym) karTa
MUKJIOP/a KPEeIUT HYHAITUPUITAHIUTH OUJIaH U30XJIaHaIu.

8PaCM Myamm(b TOMOHHIaH Www.agrobank.uz caiTu MabJIYMOTJIapu acoCr/ia TY3UJIr'aH.
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Kyituga “ArpoGank” ATB TOMOHMIAaH KHMIUIOK XY Kaiuruaa Qaoaust
IOpUTAETraH Xycycuil TaJOUPKOPJIUK CyObeKTIapura OepuiraH MUKPOKpEIUTIIap
TyFpucuaa Gukp oputuiaau (2-pacm).

1101862
1000000 782432
500000 391222 379236
I N |
2013 ii. 2014 i, 2015 i, 2016 ii. 2017 ii.

2-pacm. “Arpodank” ATDH TOMOHHIAH KHIIOK XY’KaJUTU MILIA0
YHKAPYBYHJIAPHTa GEPHIITaH MHKPOKPEIHTIAP MHKIOPH', MJIH. CYM

2-pacM MabJyMOTIapuaaH KypuHaauku, ‘“Arpodank” ATB Tomonunan
KMIUIOK — XyKanuruzaa  ¢Gaoiuar  OpuTaéTraH  Xycycuil — TaaOMpKOPIMK
cyObekTinapura 6epuiiran MUKpokpeauTiap mukaopu 2014-2017 immiapaa yeuin
TeHjeHIuscura sra oynrad. by sca“Arpo6ank” ATB TomoHuzan maskyp coxana
baonusT IOpUTAETran CyOBeKTIapHU MUKpPOKpEeAUTIIaIra BTHOOP
Ky4asi€TraHjurd Ba UMTHE3TN MHUKPOKPEIMUTIAI >KapaéHUHU JaBJIaT TOMOHUJIAH
KYJ1a0-KyBBaTiall CUECATH 1aBOM STTUPHIAETTAaHINTUAH danonaT Oepaan.
“Arpodank” ATbpa ap3oH pecypciap Mapxyn OyiMmaraniurd ca0almu,
YHUHT MMTHE3NM MUKPOKpPEAUTIAp Oepulll HMKOHMATH 4ekiaHraH. byHnan
TallKkapy, OaHKHUHI UMTHUE3NM MHKPOKpenuTiaap Oepuil Kapa€HUHM aBliatT
TOMOHM/JIaH MOJIMSIBUHM KYJ1a0-KyBBaTJIalll MaBXKy/l SMac.
2-KaJBaIMabIyMoTiIapu opkanu “ArpoOank” ATBH TOMOHMIAH KHUIIIOK
xyxanuruga GaonusT OpUTAETTaH XYCyCHl TaJOUMPKOPIUMK CyObeKTIapura
OepuiraH MUKpPOKpEIUTIapHUHT (hOU3 CTaBKajlapu Japaxacura 6axo 6epamus.
2-kaaBa
“Arpo6ank” ATB TOMOHHIAH KMIIOK XY/KAJIUIY HIIA0 YMKApyBYWIapura
OepWIraH MUKPOKPeIUTIAPHUHT YpTaya WM/UIHK Gou3 cTaBKacu,
V36exncron Pecnybankacn Mapkasuii 6aHKHHHHT KaliTa MOJHSIAII
cTABKACH Ba MH(ISIIMSIHUHT HILUTNK napaxkacu’' . (pownsna)

Kypcatkudiap 2013 it. | 2014 i, | 2015 1. | 2016 #. | 2017 i.

Kunnok xy»anuru uiab
YUKapyBUYHJIapUra oepuirad
MUKPOKPEAUTIAPHUHT YpTaya MUK Gpou3

CTaBKacHu 14 13 13 12 12
Mapxkasuit GaHKHUHT KaiTa MOJTHUSIIAIT

CTaBKacu 12 10 9 9 14
NudnsauusHuHT TILTHK 1apakacu 6,8 6,1 5,6 5,7 14,4

2-KaJBaIAKEATUPUITAaH MabiIyMoOTiap/aH KypuHaauku, “Arpodank” ATb
TOMOHMJIaH KHUIIOK XY>Kanurujaa (HaoiausaT OpUTa&TraH XyCyCcuid TaaO0UpKOPIUK

9P.’:J.CM Myamm(i) TOMOHHUJIaH WWW.agr obank.uz MabJIyMOTJIapU acocuia Ty3UJraH.
lo}KaZ[BaJ'l Myamm(i) TOMOHHUIaH WWW.agr obank.uz MabJIyMOTJIapU acoCr/Jia Ty3WJIraH.
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cyObekTinapura Oepuiaran MUKpOKpeAUTIap HUcOaTaH MacT cTaBkajaa OepuiasnTy.
Macanan, 2017 #unma Ma3kyp MUKPOKPEIUTIAPHUHT YpTada HWuk Qous
cTaBkacu Mapka3uii OaHKHUHT KalTa MOJIUsJIALI CTaBKacuJaH 2 (ousiiu MyHKTra
nact O6ynran. Ammo 2017 Wuiga MUKpOKpEIUTIApHUHT (OU3 CTaBKacHU cayiOouit
Oynras, ssbHU MHQIISIUS Japaxkacuiad nact oynrad. by sca“Arpo6ank” ATBHUHT
MUKpPOKpEAUTIIAII aMaTuETUra HucoaTan canOuil TAbCUPHU 103ara KeITHUPAIH.

Twxopatr GaHKJIapU KPEIUTIAPUHUHT 0aXOCH Xap JIOMM WXKOOMHN OYmuIy,
AbHU MHOGIAUUSA AapaxkacujaH rokopu OYynumu so3um. Ly cababnu tapakkuii
ATraH MamJjakaTiapHUHT OaHK aManuéruia pean (ous cTaBKacu KyJIaHWIAIH.
Pean ¢ous craBkacu KpeIUTHUHI HOMHUHaN (OU3 CTaBKacuJaru UHQISUUSHUHT
Ycran KUICMUHU XMCOOTa OJIraH XOJAaru Japaxacuamp.

Axon  TaIOUPKOPJIMIMHU KpeauTiaml >kapaéHura OEBOCHUTAa TabCUP
KYypcaTyBUd MYXUM OMWUIApAaH OWpH KpPeAUT OJyBUHM TaJ0UPKOPIHK
CyOBEKTUHUHT KPEIUT TYJIOBUTA JAEKATIUIUTH XUCOOIaHAIH.

3-xaaBaJ
“Arpo06ank” ATH ToMOHMIaH KHILIOK XY/KAaJUTH HILIA0
YUKAPYBYMJIAPUTa OePWITaH MEUKPOKPEAUTIAP TABMHUHOTH
Tapkuén'(pousna)
Kypcarknunap 2013 #1. | 2014 4. | 2015 #. | 2016 1. | 2017 .
Kyumac mynk 8,1 6,7 6,6 7,4 8,7
Ac06006-yckyHamap 2,5 3,1 43 3,4 3,1
CyrypTa nonucu 30,4 34,7 40,1 33,2 30,6
Kadomarnap 48,5 50,4 48,5 53,2 56,1
Boiika TabMUHOT Typiiapu 10,5 5,1 0,5 2,8 1,5
TabpMuHOTHAP — KAMU 100,0 100,0 100,0 100,0 100,0

29

3-xaaBan MablyMOTIapuaaH KypuHaauku, “Arpobank” ATBH TomoHugax
JIEXKOH Ba (epMmep XyKalaukiapura OepuiraH MUKPOKPEIUTIAPHUHT TaAbMUHOTH
Tapkubuaa kadonariap Ba CyFypTa MOJUCIApU acoCUil YpuH srajiaiian. Ymoy
cyFypTa nonuciapuHuHr 90 dousan opTUK KUCMU AaBiaT CyFypTa KOMIAHUICU
6ynran “VYsarpocyrypra” AXK KOMIAHHMSCHHMHT CYFypTa MOJIMCIAPHIMP. ByHUHT
cababu IIyHAAKHU, AABIAT dXTHEKIAPU YUYH €THIITUPUIIAJWIaH IaxTa Ba Faja
XOCHIM ydyH OepwiajuraH HMTHEIN KpeauTiap “Ysarpocyrypra” AX
KOMIIaHUSICH TOMOHH/IAH CYFypTa KUJIMHA/H.

3-xaaBan MablymoTiapura kypa, “Arpo6ank” ATBH TomoHMmaH NEeXKOH Ba
bepmep x¥KalukiIapura 0epuwiraH MUKpPOKPEIUTIAPHUHT TAbMUHOTH TapKuOuaa
ac000-yCcKyHajap Ba KyuMmac MYJK KHYUK CaJIMOKHHM drajiaiiau. by sca uMtuésnu
KpeIuTJIap MUKJIOPUHUHT KUUUK KAHIUTUA OWJIaH U30XJIaHAIH.

TwxopaT OaHKJIapyU TOMOHUJIAH KUIIJIOK XYKAJIUTY UIIUTA0 YMKApyBUMIAPUHU
MUKpPOMOJIUSAJIANIAA FOKOPU JIMKBUJUIM TapoB OOBEKTIAPUHUHT MAaBKYIJIUTU
MyXuM Ypunra sra. byHuHr ca®aOu uIyHAaKkd, KULUIOK XYKajdurd unuiad
YUKapyBUMJIApUAa MyJd OKUMUHUHT 3au(IIMru yjlapHU KpeauTiiail xkapaCHHIaru
KPENT PUCKH JapaKaCHHHHI IOKOpH Oyimmura ca®a6 6ymaam. V3 HaBGatmnia,

11
Kanpan MyaJ'lJ'lI/I(i) TOMOHHIaH Www.agrobank.uz MabJIyMOTJIapX acoCr/Jia Ty3WJIraH.
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KUIUIOK ~XY)Kallurd M0 YWKApyBUWIApUIA MyJd OKUMHHUHT 3au(uuru
UKTUCOAMETAQ TYJIOBra Ja€KaTCU3JIMK MYaMMOCH MaBXYIUJIUTH, KHIIJIOK
XYKaMUTA ~ Maxcynoriapu OaxoJlapuHUHT YCcHIl cypbaTh OujlaH caHoaT
MaxCyJOTIAPUHUHT YCUII CyphaTiIapy YpTacuaaru HOMyTaHOCUOJIMK MaBKYAJIUTH
Kkabu cababiiap OuIaH U30XJIaHAIH.

Taxmun nHatmxanapu kypcatauku, 2012-2017 iunnapna “Arpob6anx” ATb
TOMOHM/JIaH JAEXKOH Ba epMep Xyx)alukiapura OepuiraH MUKPOKpEIUTIap YUyH
OJIMHTaH TabMUHOT MHKAOpU omubO OopraH. By sca Maskyp naBp MobaiiHuaa
OepuiraH MUKpPOKpeIUTIap MUKJIOPHU OLIMO OOPraHivury OUiiaH N30XJIaHaIu.

V36ekucton Pecnyonukacu Bazupnap Maxkamacuaunar 2000 wwn 19
Maigaru “TuxopaT OaHKJIAPUHUHT KUYUK TaJOUPKOPIUKHH PUBOKIAHTUPUILIA
KAaTHAIIMIIMHU ~ parOaTiaHTUpUIIra  JOMp  KylluMya  4opa-Taaldupiapu
TyFpucuaa’ ™y 195-connu  Kapopu Ownan Maxcyc HMMTHE3NM KpeauTIiall
KamrapMacu MaOjarjapy XUcoOUaH KpeauTIiall TapTUOu TacauKiIanad. Maskyp
Kapopjaa yuioy jkamrapma Maliariiapyu XucooumaaH Oepuiiaiural KpeauTiap yu4yH
xucoOmanyBun  (Gousnap Mukgopu Mapkasuit  O0aHK  KaidTa  MOJIMsUIAII
ctaBkacMHUHT 50 pousu Xxaxxmujaa OenruiaHraH.

Kyitungaru >xagsan mabiymMoTiapu opkanu “Mukpokpenuroank” ATbaunHr
UMTHUERNN MUKPOJIU3UHT XU3MaTura 0axo oepamus.

4-:xaaBaJ
“Muxpokpenntoéank” ATB ToMmoHuIaH KMYMK OM3HEC BA XyCyCHil
TaA0MPKOPJIHK CYyObeKTIAPUTra KYPCATHITAaH UMTHE3IN MUKPOJINU3UHT

XI/I3MaTI/I12
Wnnnap 2017 #mnma 2013
2013 | 2014 | 2015 | 2016 | 2017 | ‘wramcoarai
y3rapumm
MUKpOIU3HHT, MIPI. CYM 45,2 30,6 22.9 16,8 5.4 11,9 %
Kumnox xyxanuru uiniad
YHKapyBUMIIApPUTA
KypcaTWITraH
MUKPOJIU3UHT, MIPJ. CYM 1,5 0.9 1,1 0,6 0,2 13,3 %
Kunnox xyxanuru uiiad
YHKapyBUMIIApUTA
KypcaTWITraH
MUKPOJH3UHTHUHT
MUKPOJIM3UHT XA3MAaTH
YMyMUH XaXKMHUJIaru
canmord, % 3.4 3,1 4,7 3,6 2,8 —0,6 ¢.m.

4-)anBanua KENTUPWITaH MabiaymMoTiapiaaH KypuHaauku, 2013-2017
Humnapaa “MukpokpeantOank” ATB TomMoHMZaH KuUYMK Ou3HEC Ba Xycycui
TaJOMPKOPIUK  CyOBEKTIIapura KypcaTWiIraH MUKPOJM3UHT  XHU3MaTJIapu
XQKMUHUHT TAcaliMill TEHACHUMSACH Ky3aTWiraH. DbyHOaH Tamkap, MasKyp
xu3Matiap xaxmu 2017 viunga 2013 itwnra auc6aTtan okopu napaxana (88,1 %)

12 o
XKansan myannud Tomonunan “Muxpokpeant6ank” ATBHUHT HHIIMK XMCOO0T MabIyMOTIapy aCOCHA TY3HIITaH.
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kamaiiran. by asca “MukpokpeantOank” ATBHUHT kuuuk Ou3HEC Ba XyCycui
TaJOMPKOPIUK CYOBEKTIAPH WHBECTUIIMOH (DAONUATUHU PUBOXKIAHTHPULIAATH
poiu macaiin® Oopaérrannuruaan gamonar Oepaau. 2013-2017 #ummapna
“Mukpokpeautdank”  ATb  TOMOHMAAH  KHMIUIOK  XYKajiuru  MIiao
YUKApyBUMJIApUIra  KypCaTWITaH  MUKPOJM3MHT  XU3MATJIIAPUHHUHT  KaMU
MUKpPOJIM3UHT XU3MaTiapy XaKMHJAard CaJIMOFM XyJa KA4uk Oynrad. by sca
“MukpokpenutOank”  ATb  TOMOHMAAH  KHMIUIOK  XYKajduru  MIiao
YUKApyBUMJIApUTa  MUKPOJM3UHT  XMU3MaTH  KypcaTuiira 3bTHOOp  CYCT
AKAHJIUTHIaH JajojaT oepaau.

[IyHuHrIeK, TaAKUKOTHUHT UKKUHUYM O00una“Arpodank” ATB TomoHuman
KMIUIOK XY KaJUrura OepuwiiraH MUKpPOKpEIuTIIapra TabCUp KWIyBUM OaHKKa
TETMIUIM OMUUIAPHUHT SKOHOMETPHK TaXJIMJIM aMajra OLIUPUIIIN.

DOKOHOMETPHUK TaxJIujd y4yyH Mabiaymoriap “Arpo6ank” ATBH toMmonupan
takauM sTuirad. Taxaun gaspu 2008 — 2017 fiwmutapau ¥3 naura oaud, CTaTUCTHK
MabJIyMOTJIAp PETHOHJIAP KECUMUAA KENTUPUITAH, SIbHU MaHEI MabJyMOTIapAUp.
Kylinmarn  TacBUpWil  CTaTUCTHUKAJaH  Ky3aTUIl  MYMKHHKH, CTaTHCTHK
MabIyMOTJIap OanaHclaHMaraH naHeIaup.

S-kanBan
TacBupuii craTUCTHKA
873rapquH Tawspudu Kysarys SU/pTaqa Cra.JleB. | Mun. | Makc.
dkre; MHKpOKpenTIap |,y 0.11 037 | -1.53| 225
’ yeummu
Muxkpoxkpenuriiap

muammoli; , | 6¥inaa MyamMmonu 140 200.50 | 475.70 | 0.00 | 2677.88
KpeaUTIap XaxMu

Muxkpoxpenuriiap
foiz;, Oyiinya yprauda 140 0.12 0.02 0.00 0.16
¢dhous craBkacu

S-xkanBal MabIyMOTIAapUJaH KYpPUHAIUKH, TaxXJuid aaBpuaa “ArpoOaHk’
ATBH TOMOHUIAHKHUIIUIOK XY>KaJIUTUTa aKpaTUiaraH MUKPOKPEAUTIAPHUHT YpTaua
Yeumm 11,5 ¢dousHu Tamkun dtrad. TaxJiMia AaBpujard YCUIl KUWMAaTHUHUHT
MHUHHMYM Ba MaKCUMyM KUMMaTHJaH KYpWII MYMKWHKH, yIIOY KpeIUTIapHUHT
teOpaHun Oup Xuia OynMaraH, WWIap XamJla peruoHyiap ypracujaa YCHII
napaxanapuna Wupuk (Qapkiaap MaBxyl Oynaradn. ByHUHT uCOOTHMHH yHIOY
KYpcaTKU4 CTaHJIapT AeBUAUMSICUHUHT 37,6 (omsra TeHr OYATaHIUTHAAH XaM
Ky3aTHUIIl MyMKHH.

“Arpodank” ATB  ToMOHMAaH  KHMIUIOK  XYyXajaurura  Oepuirad
MUKPOKpEAUTIAp/laH t03ara KejraH MyaMMOJIU KpeauTiap TaXIWINAaH Ky3aTHII
MYMKUHKH, YHUHT YpTadyacu Ba MakcumyMmu ypracugaru (apk 13 Gapobapnan
KaTTapoK OYynuO, MUHUMYM KUWMATH 3Ca HOJTa TEHIJIUTMHU KYpUIl MYMKUH.
MuHMMyM KMHUMATHUHT HOJITA TEHr OYITaHJIMTMHUHT acocuil cababu cudartuia
avipuMm Hunapaa TOLIKEHT maxpu y9yH MUKPOKpPEIUTIAp aKpaTUIMaraHIuTuHU
kentupuil MymkuH. Hatmkama ymOy KypcaTkud CTaHAApT JEBHAIUACH XaM
ypTadagaH aH4a WMPUK MUKIOpA OYJITaHIUTHHU Ky3aTUIIT MYMKHH.
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“Arpodank” ATB  ToMOHMAaH  KHUIUIOK  XYyXKajaurura  Oepuirad
MUKpOKpeAuTIap Oyinua (ousnap Taxjuiaura Kypa, TaxJidia gaBpuaa yprada ¢pous
ctaBkacul2 ¢ousra, makcumym Kuiimatu 16,6 ¢ousra TeHr OYITaHIUTUHU KYpUII
mymkuH. [lyHuHrnek, ¢gowus craBkanapu opacujaru (papk WHPUK dMaCIUTHUIAH
YHUHT CTaHIApT JeBUaLMsICH 2,8 ¢ousra TeHr OYJIraHMHU Ky3aTUIIl MyMKHH.

V3rapyBummapHMHT  KOppeNslMs ~— MaTpHUACH  KyHHjard o kajBajija
KEJNTUPWITraH OYnuO, YHUHT TaxJWIuAaH Ky3aTUIl MYMKUHKH, OaHK TOMOHHJAH
QXpAaTWIraH MUKPOKpPEAUTIApIaH Fo3ara KeJIraH MyaMMOJM KpEeIWuTiap Ba
MUKpPOKpEAUTIap VCUIl CcypbhaTiapu Yypracujga Kyucus3 Oyncajga Teckapu
oormuikmuk MapxyA. lllyHuHrnek, mMukpokpenutiap OVitmda onuHaauran Qowus
CTaBKaJapy Ba MHUKPOKPEIMTIAp YCHII CypbaTiapu ypTacuaa XaM TecKapu
OOFNMKJIMK MaBXY/UIMTUHA Ky3aTUII MYMKHUH. ByH7aH Tamkapu Koppesius
MaTpuLacH TaxXJWINAAH alTUII MYMKHHKH, PErpeccusiia MyJIbTUKOJUIMHEAPIIUK
MyaMMOCHU Oyimaiu.

6-xanBa
Koppeasiuusa marpunacu
dkre; muammoli; foiz;,
dkre; 1.000
muammoli; . -0.114 1.000
foizi, -0.306 -0.124 1.000

[lanens Ky3aTyBiapia JaBpiiap COHU Y3YHJUTH OWPIUK WIJIHA3 TECTUHU
amajira OLIMPHUINHUA Tako3o 3Tanu. Kyimparu skanBaijga maHelb OUPIUK WIIN3
TECTHU HATHKAJIAPU KEATUPUIITaH.

7-xanBai
Y3rapyBUWJIAPHUHI NAHEJb OMPJINK WIJIA3 TECTH HATHKAJIAPH
373rapquHnap TecT cTaTUCTUK HAaTHXKaIap IT — kutimat
49. .
dkre;, 9.88 0.0067
. -7.68 0.0025
muammoli;

. -8.02 0.0000

foiz;,

Ymby Tectna acocuid rumote3ara Kypa, y3rapyBuumiiap OMpJMK WIIU3TA dra
0ynu0, MykoOWJI THHoTe3ara Kypa sca y3rapyBuuiap OUPIMK WIJAU3 TECTUTa dra
smac. TecT HaTWwXKanapuIaH Ky3aTUll MyMKUHKH, Oapya y3rapyBumiap CTalliOHap
0ynu6, ymly HaTHXa perpeccust HaTuKajapyu UIHOHWIMJIMTUHA OIIMPAIH.

OMIOUPHUK MOJENb KyWHIard KypUHUIIIA €3UIIaIu:
kre;, — kre;_y = axkre;;_1 + B x in’t +u; t &g (1)
i=1{1,2,..,14}; j =1{1,2,3,4,5}; t = {2008, 2008, ...,2016}

bynna:
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krei,t — i peruoHma “Arpob6ank” ATH ToMOHHMmaH ¢ AaBpAa KHUIIUIOK
XYKAIUTH YUYH QXKpaTUIraH MUKPOKPEIUT XaXKMHU Jiorapudmu;

X ¢ — MEHKPOKDEINTIIAP XaKMHUIa TACHDP TYBYH y3rapyBUMIIap BEKTOPH;

U; — PETHOHTa TETULUIM Ky3aTHO OYnmaiinuran 3¢ dexr;

&; t —XaTOJIMK.

Pecpeccus namusrcanapu

FOxopunaru(5-xaaBai) TEHMNIMKAA KENTUPWITaH MOJAENJIArd Yy3rapyBuuiIap
koadunrenTnapunu Taconuduii Ba ¢ukcupnanran sddexraap MeToIapusiaH
doiinananran xonua SKOHOMETpUK OaxonaHaau. bynapaan tamkapu, Mojen Hurma
SHI KMYMK KBaJpaTiap METOIMIAa XaM SKOHOMETPHK 0axomab kypwiaan. Vnrma
SHT KMYMK KBaJpatiap yCylau HaTHXaJlapyu OM3HMHT MaHe] MabIyMOTIApUMU3HU
Oaxounamga HOTYFpU KOA(GOUIHMEHT KUHMaTIapuHU YUKapcaja, HaTKajlapaard
M3YMWUIMKHU TEKITUPUIL YUYH KV KEJIUIIH MYMKHH.

Oukcupnanran Ba Tacoguduil sddexTiaap MeromapuaaH Kalcu OUpPUHU
TaHJall y4yH XaycMaH TECTH amaira omwupuiaau. byHna acocuil rumoresana
¢ukcupnanran  Ba  Tacogubuil  sddekrnap  meronuga  OaxojaHTaH
kodpunuentnap ypracumara (apkigap HOCUCTEMaTHK Oyica, MYKOOWI
rurnoresana sca (apkiap cucteMaTHk 0ynaau, 1e0 oJMHaIu.

IOxopupgarn uymM3Manap Ba TacBUpUN CTAaTUCTUKANapAa KYpraHUMH3IEK,
CTaTHCTHK Ky3aTyBjlapja OWp Heya YeTKH Ky3aTyBjiap MaBxyn Oyaud Oy, ¥3
HaBOaTuAa, KOJAUKIAp CTaHAAPT JIEBHAIMSACUIA T€TEPOCKETACTUKINK MYyaMMOCH
MaBXy[JIMTH  XaMmJia PpEerpeccustHd amajira OouMpuinga podacT cTaHaapT
XaTOJIMKIAH (oialaHUIIHU TaK030 ATA/IH.

Yuszuknumacperpeccus Oynaran xoJiiap/ia perpecCMoH MOJENb KYpHII acocH
Oynub, sHa HHI KUYMK KBajApariap ycyiau Xxucobiananu. bupok, Oy xonna
napameTpiap OaxOCHMHM Kuaupuuiga (mapamerpiiapra HucOaTaH) YM3UKIMMAc
TEHIJIaMaJlap CUCTEMACH KypHJIaJu, YHU €UUII YUYH TYpJIM MHTErpanus ycyuiapu
KYJUIAaHWJIAJIH.

Koppensiinon Ba perpeccuoH TaxXJWil MYCTaxXKaMJIMTUHU TEKIIUPUII YYYH
Oumep Mme3oHu - z, CriogeHT Me30HU - ¢ (t-Tect) Ba Meson F (F-tect)
KYJUIAaHWJIAJIH.

Kyltugaru perpeccusi HaTHKalapuaaH KYpUIl MyMKHHKH, WAFMa SHI KUYUK
kBaapatiap (POLS) Ba Tacomudwuii sdpdextnap (RE) ycynuaa xucoOnanran
perpeccus HaTkanapu nespiau oup xui. bapua monens cneuuduxanusmapuaa
CTaHJApT XaTOIUKIIAp reTePOCKEAACTUKIMKKA podacT makiga Xxucoo1ad yukuiaran
0ynuo, Oy, ¥3 HaBOaTHAA, HATHXKAJIADHUHT CTATUCTUK WIIOHWIMIUTUHU OLIUPAIH.
Perpeccust HaTwkanapuaa y3rapyBUmiIap TabCUp HyHanmumu Oapya MoOJEINb
cnenuduKkanusuiapuaa Oup Xuia OYnub, ylapHUHT Jespau Oapyacu CTaTUCTHUK
KUXATIAH aXaMUATIN SKAHJIUTUHU SIKKOJ KYpuIl MyMKUH. Kunuiok xyxanurura
aXpaTWiIraH MUKPOKpEIUTIapJaH 103ara KejiraH MyaMMOJIM KpeauTiaap XaXMu Ba
ymly Kpenutiaap Oyinua ¢Gou3 cTaBKalapu YpTayaCMHUHT — a)KpaTWIraH
MUKpPOKpEAUTIapra TabCcup HyHamumu wmaHbuil Oynub, ymap Oapua Mojnemnb
cnenuuUKausIapuaa I0KOpU CTATUCTUK aXaMUSTIN 1apaxana.

8-xansau
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Perpeccusi HaTukajgapu

POLS RE FE
kre: 0.07 0.07%*** 0.27*
Ll [0.06] [0.02] [0.13]
. -0.15%** 0. 15%** -0.16%***
muammoli [0.04] [0.03] [0.04]
. -6.53 %% -6.53#%* -8.64%#*
foizi [1.58] [1.32] [1.53]
Ky3artyBnap conu 121 121 121
Pernonnap conu 14 14 14
R — squared 0.15 0.21 0.26

bapua cTangapt xaToJMKIAp TETEPOCKEIACTUKIIMKKA POOACT MIAKIIIAa XUCO0JIa0 YMKUIITaH.
*%% 1% MK CTAaTUCTHUK aXaMUTIa dra
** 506 MK CTATHUCTHUK axaMHATTa 3ra
* 10% JIHK CTAaTUCTHUK aXaMUsTIa dra

Ky3aryBnapna Mapxyna OYiAraH aBTOKOPPEISIIHS MYaMMOCHHH XaJl JTHII
YUyH MOJIIITa KYIIWITaH KAIIUIOK XYKAIUTUTA aXXpaTUITaH MUKPOKPEIUTIAPHIHT
daxkatruHa Tacoauduii dddexTiap OunaH XuUCOONAHTAH perpeccusia HKOpHU
CTaTUCTUK aXaMUATra STaJuTMHU Kypuin MyMkuH. ®Dukcupmanrad s¢dextaap
OwnaH xucoOnaHraH perpeccust Ko3hPuImeHTIapu I0KOPUPOK TabCUP KydHra sra
0ynub, Ttacoguduii Ba duxkcupianra 3¢ dexraap OwiaH XucoOJaHraH MOJEb
cnenPUKAIMAICUIaH Kaiich OWpPWHHM TaHJAIl KEPAKIWTHHH aHHWKJIANl yIyH
XaycMaH TecTM amanra omupuiagd. TecT HaTwxacura Kypa,y? HUHT KuiiMaTu
19,14 ra tenr OynmuO, Oy, ¥3 HaBOaTuaa, ¢uxcupianraH s¢dexiap Ounan
XUCOOJIaHTaH perpecus HaTIKaTapyu MaBXyJa CTATHCTUK MabJIyMOTIap y4yH JHT
MakOynu, jaeraH Xxynocara onu0 kenaau. PUKCHpIAHTaH MOJIENTa acoCJIiaHraH
X012 alTuIl MyMKUHKH, “Arpo6ank” ATbaa KMIUIOK XY>Kajaurura axpaTwiraH
MUKpOKpeauTiap Oyiinmua fozara xenraH myammonu KpeautiapHuHT 1000 cymra
omuimy OaHK TOMOHHJAH YOy coxara axpaTHIaIuraH MHUKPOKpeIUTIap
Yeumuan 0,16 Oupnukka Tymumura onu6 kenanu. LLlyHuHTIeK, MUKpOKpeTuTIap
Oyiinua  ypraua  ¢Gou3  CTaBKaJapUHUHT  OuUp  OUpJIMKKA  OIIWIIU
MUKPOKPEIUTIAPHUHT YCHII JapaxachHu 8,64 OWpiWKKa TYIIUIIUTa OJIHO
kenaau. HaTwkanmapmaH Xynoca KWIHII MYyMKHHKHA, MHUKpOKpemuTiap Oyitnmua
MYyaMMOJIH KPEIUTIap XaKMUHUHT OIIMIIY OaHK TOMOHHUIAaH KHUIIJIOK XY KaJTUTHra
aXpaTHIa€TraH MUKPOKPEAUTIAp TakIudu KaMaWTUPHIWIINTAa ONUO Keasu,
Yypraya ¢Gom3 CTaBKaJapUHUHT OIIUPIIIMIIN OaHK MHXKO3JIapH TOMOHHUIAH
MUKPOKpEIUTIIapra OyIraH TaTaOHUHT KaMalHIIUra oJIn0 Kerau.

Jluccepranys MWIIMHMHT Y4UHYH 000u«Y36exncTon Pecmybamkacuaa
KHIUIOK ~ XY/KAJIUTH  HMILUIa0 YHKAPYBUYWJIAPDHMHH  MHKPOMOJIHMSAIAIIHH
TAKOMWJIAINTHPHIN  iyaiaapu»ied HOMIIaHHO,pecryOaruKaMu3ia — KUILIOK
XYKAIUTH WIIa0 YUKapyBUMIAPUHUA MHKPOMOJHSUTANIHN  TaKOMUJIIAII THPHII
OunaH OOFIMK MyaMMOJap aHWKJIaHTaH, yJIapHUA Xajl KUIUIITa KapaTUIraH WiIMHHI
TakauQIIap Ba aMaluii TaBCHsIap UILTA0 YHKUITaH.
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Kummox — xykanurn — unmad  YMKapyBUMJIAPUHM — MHUKPOMOJMSUIAIIHU
TAaKOMWIJIAIITHPUIL OMJIaH OOFJIMK KyHUJaru 1oja3apd MyaMMoJiap aHUKJIaHIH:

—  TwKopar  OaHKJIapu  TOMOHHUJAH  KUIUIOK  XYXKQJIUTK  HILIA0
yuKapyBuMjapura OepunaéTraH  MUKPOKPEAUTIAPHUHT  (Ou3  CTaBKaJlapu
HUCOAaTaH IOKOPH SKaHJIUTH;

— CyFypTa Xxojucacu 103 Oepumin cababin MyanaTuaa KaluTapuiaMmaras
MMTHE3MH KpeauTaapHn “VY3arpocyrypra” AJK KOMIAHMACHAAH YHIMPHIIIA
KUMMHYWIMKIIAD MaBXKYJIUTH;

— KUIUIOK XY’KaJuru uuuiad 4MKapyBUMJIAPUHUHT aKcapusT KUCMUAA Iy
OKUMUHUHT  3auduura  Typainu  yJapHU  TapoBCU3  MHUKPOKpEAUTIIAII
MMKOHUMAaBKY]l SMACIIUT;

— “Muxpokpenutoank” ATbna uMTHEINM MHUKPOIM3UHT OYiinua MyaaaTH
YTran Kap3JOpJIMK KaTTa HSKaHJIUTH YOy OaHKHUHI WMTHUE3NM MHKPOJIU3UHT
XM3MATU KYpcaTUIll UMKOHUSTH YEKJIaHUO KOJUIIUra 00 KelaéTraH/Iury;

— TrXopaT OaHKJIapuja y30K MyJIJaTiId PEeCypCIapHUHT e€Tapiau SMaciIuru Ba
KPEIUT PHUCKH JapaKaCUHUHT IOKOPU JKAHJIWIH YIAPHUHT KHILIOK XY KaJIUTU
unuiad  YuKapyBUWJIApUIa MHBECTUIMOH KpeAuTiap Oepull CalOXUSTUHU
OLIMPUIITA TYCKUHINUK KAJIAETTaHIIUTH;

—KMIIJIOK XY>KaJIUTH MIIA0 YUKapyBUYMIIApH, XyCycaH, JAEXKOH Ba (epmep
XYKATUKIAPUHA ~ MHUKPOMOJMSUIAIIA MaKOypusATiIap MXXPOCHHU TabMHUHIIAII
OwsiaH OOFIUK MyamMMoJIap KeTuO YuKaETraHIury.

TanKUKOTHUHT yuynHYU 600Ma KUIIJIOK XY KaJUTH UIILIA0 YMKapyBUUIAPUHU
MHUKPOMOJMSJIAI  aMAJIMETUHY TAaKOMWUIAIITUPUIITA KapaTWiIraH KyWuJaaru
WIMHUH TakIug Ba aMajauil TaBcusjiap UILIa0 YMKUIIIN:

1. Twxopar OaHKIApUHUHT 3axyMpa KalUTaJd Ba TaKCHUMJIAHMAaraH
boiilaCHHUHT MabJIyM KUCMUHU KUIUIOK XY’KaJuT'M WIUIa0 4YuMKapyBUMIapura
MUKpPOKpeAUTIap Oepullira WYHaNTUPHUII OpKaJId Ma3Kyp cyObeKTiapra
Oepunaguran  MHUKpOKpenuTiaap (ous3  CcTaBKaJIapUHUHT  OapKapOpJIUTrUHU
TabMHHJIALI JIO3UM.

2.  Twxopar OaHKJIapu TOMOHHJAH CYFypTa  KOMIAHUSJIAPUHUHT
JUKBUJUTMIIUTUHA Oaxonam aMaduéTHHU TaKOMWUIAIITUPUII OPKadd KHUIIIOK
XYKaIUTd WNUIad 4YMKapyBUMJApUra CyrypTa TMOJHCH acocuaa OepuilyBuUd
MHUKPOKPEAUTIIAP MUKIOPUHH KYIAUTUPHUILL 3apYp.

3. Tuxopar OaHKJIApUHMHI pecypc Oa3acHMHM >KaMFapMma JAENO3UTIAPHUHT
OpyTTO JIETIO3UTIAP XAXKMHIATU CAIMOFUHY OIIMPUIN MY OUjlaH MyCTaxXKaMJiaml
OpKaJlM  KHUIUIOK  Xy>Kalurd  uuuiad  yMkapyBumiapura  Oepuiiagurat
MHUKPOKPEAUTIAP XAXKMHUHH OLIUPHULI JIO3UM.

Taxnun HaTuxkanapu KypcaTAMKH, peclnyOluKamMu3 THKopaT OaHKIapu
JENO3UTIIAPUHUHT YMYMUM XaXMUJAru yjiaylmiura kypa, OupuHud YpUHHHU Tasiad
KWIMO OJMHYBYM JIeNO3UTIap srajuiaiinu. by sca, OaHKIapHMHI 1eno3uT Oa3acu
€TapJii SMACIUTUHH KypcaTaaH.

Twxopar OaHKIapu ACNO3UTIAPUHUHT YMYMHH XaXKMHIa MyJIJaTiId Ba
KamMrapMa JIeTIO3UTIapy CAJIMOFMHU OIIMPUIN Makcajuaa, OMpUHYMAAH, Tajad
KWJIMO  OJNMHYBYM  JICTIO3WTIIApAaH  TYFpPUIAH-TYFpU  pecypc  cudaruia
doiianaHUIIHU TaKUKJIAI, UKKUHYKUJAH, cO (OU3IM MapKaHU KUCKApTUPHUII
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XUCOOUAaH Ma3Kyp JAeNOo3uTiiapra TYJIaHyBYM (POU3HUHI CTAaBKACUHU OIIMPHUII
KEpaK.

4. TwxopaT OGaHKJIapu TOMOHHMAAH OapKapop Myl OKUMHra sra OyiraH Ba
TYJIOBra KOOWJUIMK KYpCaTKU4YJapy IOKOpH OYIraH KHUIUIOK XYKalurd uuuiad
YUKApYBUMJIAPUHU aJOXuJa Typyxra WyHaNTHUpWUITaH XOJjaa, yJapHU TrapoBCHU3
MUKPOKPEIUTIALIHA NyJra KyHulll 3apyp.

5. Twxopar OaHKJIapu TOMOHMJIAaH JEXKOH Ba (depMmep Xy KaluKiapura
OepunyBud TAcT (OMBIM MHUKPOKPEAUTIAp XAKMHUHU OUIMPHIL MaKcaauaa
OaHKJIApHUHT yCTaB KamWTaluJa AaBiaT yaylid, ymly pecypciapHU Mas3Kyp
CyOBEKTIapHU MMTHE3NM MUKPOKpEIuTIalra WYHANTUpUII IIapTd Ouiad
OLLUPHIIL JIO3UM.

XyKyMaT THXKOpaT OaHKJIApUHMHI YCTaB KanUTalura KYWWITaH MyJUIapuHU
y30K MyIJaTid JaBpAa Kaltapub onmaciurd MyMkuH. By sca  Tuxopar
OaHkIapura JaaBiaT MaOiarjgapu XMcOOuAaH JIEXKOH Ba (pepMep Xy KalluMKiiapura
HucOaTaH nacT ou3 cTaBKajJapuaa MUKPOKpeIUTiIap Oepuill UIMKOHUHH Oepaai.

6. “Arpodank” ATB  TOMOHMIAH  KHMILIOK XY XKajaurd  Wnuiad
yuKapyBuMjapura Tmnact Ba Oapkapop (¢Gou3 craBKajgapuaa OepuiiauraH
MHKPOKDPEIUT Ba MHKDPOJIM3MHI XaKMHHM ONIMPHII MakKcajuaa Y30eKHCTOH
Pecny6niukacu Tukinanum Ba TapakkKUET kamrapMacu Mabnarnapu xucoouaan 500
miaH. AKII nomnmapu Mukaopuaaru mMaOnarHu cymra anantupuO, “ArpoOaHk”
ATBHHMHr yCTaB KamuTajlura KULUIOK XYXKalurd uOuiad YuKapyBUWIAPUHU
MUKPOMOJIMSJIAII IApTH OUIaH KYHHUII JIO3UM.

XVJIOCA

JuccepTanuaTaiKMKOTHHU Oakapulll KapaéHuaa KUIUIOK XYKaJIUru UIao
YUKAPYBUMJIAPUHU MUKPOMOJIMSAJIAIIHY TaKOMWUIAIITUPUIL OViinda Kyiuaaru
XyJiocanap MaKUIAaHTUPWIIIN:

l.Tapakkuii  3TraH  MamJjakatiapia  KHUIUIOK  XYKanurd  uouiad
YUKapyBUMjapura OepwiraH KpeAWTIapHU JdaBiar OoJKeTH MabJarnapu
xucobuaaH OoHU(UKALKSA KUJIHII, JTaBJaT TOMOHHMJIAH KUIUIOK XY>KaJIUTH UIILIa0
YUKApyBUMJIAPUTa COJNMK HUMTHUENApU Oepuil ynap (QaoJUATHUHA MOJMSIBUN
KYJJ1a0-KyBBaTJIAUTHUHT aCOCUH MIaKUIapu XMUCOOIaHAIH.

2. 2012-2015 #wmmnapna  “I'pamMuHOanHk”  TOMOHUAAH  OepuiraH
MHUKPOKPEAUTIIADHUHT YMYMHH XaXKMUJa KHUIUIOK XYKaJIUTU uIuad
yUKapyBuMjapura Oepwiran KpeAauTiap CAJIMOFMHHUHI YCHUII TEHICHIUSACU
Ky3aTWITaHJIUTYM bBaHrnmajiellHuHr arpap MamJlakaT SKAaHJIWTK OuJlaH KHIJIOK
XYKAMUTUHA KpeauTiamHu “I'pamMmuuOanK” KpeauTiam (HaoJusSITUHUHT YCTYBOP
HyHanuuuiapuaal OMpy SKAHIWTH OUIaH U30XJIaHA .

2016 #unga “I'paMuHOAHK” TOMOHMJIAH OEpPWIraH MUKPOKPEIUTIAPHUHT
YMYMHM XaKMHJAa KULOUIOK XYKajdurd UNUlad 4YuKapyBUWiIapura OepuiraH
kpeautiap canmoru 2015 itmnra nucOaran 1,0 gousnu myHKTra nacairaniuru
Ma3Kyp AaBpjAa yi XailBoHJIapu cOTHO OJIMII Ba OATMKYMIMKHU PUBOKIAHTUPHILTA
Oepuirad KpeAuTIIApHUHT MUKPOKpEIUTIAp YMyMHUH Xaxmugaru caimoru 6,0
(G ou3M MYHKTra OMITaHIUTH OUIaH U30XJIaHAIH.
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3. Kunuwiok Xy»alurdHUHT OUp KaTtop y3ura Xoc Xycycusiapu (Tabuuit
UKJIUM IIapoUTIapy, WIUIA0 YMKApHUII LUKIMHUHT MYyZAJAaTH) cababiii KHUIIOK
XYKaIUru Kpeaut 0030pu y3inykcu3 gaonuar onud 0opa onmaiiau. by aca, naBnat
ojauaa ymoy COXaHu Ha30paT KWIUO TypHIll MyaMMOCUHU KEATUPUO YMKapaau.

4. 2014-2017 #wumnapga  “Arpobdank” ATBH TomoHunman  depmep
XY KaIUKIapura rnaxra Ba fajijla XOCWIMHHA €TUIITHUPUII YUyH Oepuiiran UMTUERTU
KpeauTJIap MUKIOPUHUHT YCHUII TEHACHUMUSACH Ky3aTWITAaHIUTH YHIOy JaBp
MoOailHMIa maxTa Ba FaJUIAHMHT XapuJ Hapxjapu omub Oopraniauru OwusaH
M30XJ1aHaIu.

“Arpo6ank” ATBuuur y3 mabnarnapu Xxucobuman OepuiiraH KpeauTiapu
MUKIOpU TaxXJIWJI KWIMHTaH JaBp MoOaitHuga Oekapop Oyiranu Xoijaa MasKyp
KpeIUTIap MUKIOPUHUHT KeCKMH omnmu 2015 iunaa Ky3aTwiras.

5. “Arpo6ank” ATb ToMoHuAaH KUIUIOK X{Kanuruaa Gaosiuar puTaéTral
XyCycull TagOMpPKOPIUK CyOBEKTIapura OepuiraH MUKPOKPEAUTIAp MHUKIOPHU
2014-2017 #unnapna Ycuin TeHAEHUMsicura »sra Oynranauru  “Arpobank”
ATbromonuman Maskyp coxaga (aonausT  ropuTaéTraH  CyObeKTJIapHU
MUKpPOKpEAUTIAITa 3bTUOOP Ky4as€TraHJIWrd Ba UMTHUEINU MUKPOKPEAUTIIAII
Kapa€HMHM  JaBjiaT  TOMOHHUJAH  KYJaO-KyBBaTjiaml  cUECATH  JaBOM
ATa€TraHJuruIan gajgoiaT oepaau.

6. 2013-2017 #nwumnapaa “Mukpokpenutdank” ATB TOMOHMAAH KHUIIUIOK
XYKaIUTY UILIa0 YUKApyBUMWIApUTa KYpCATUITaH MUKPOJIM3UHT XU3MaTIapUHUHT
KaMU MUKPOJIM3UHI XM3MAaTIapu XaKMUAAru CajaMOFU KyJa KUYUK OYITraHIvuru
Ma3Kyp OaHK TOMOHHUZAH KHIUIOK XYXalurd unouiad YuKapyBUWJIapura
MUKPOJIM3UHT XU3MaTH KYpCaTUILTa 3bTUOOP CYCT dKaHJIUTUIAH Aayonar Oepaau.

“Mukpokpeautdank” ATB tomonuaan 2013-2017 inmiapaa KU4uK OU3HEC
Ba Xycycud TaAOMpPKOPIMK CyOBEKTJIapura KypcaTWiraH MHKPOJIU3UHT
XU3MATUHUHT YMYMUN XaKMHIa MYAJATH YTraH MUKPOJIU3UHT YIYIIMHUHT YCHII
TEHJEHIUsCUra Sra OYITraHgurd OaHKHUHI MHKPOJIU3MHT XU3MAaTH KYpCaTHIL
MMKOHUSITU YEKJIaHWO Koimmura cabad OViaum, HaTwkaga MasKyp Huuiapaa
“Muxpokpeautdéank”’ATh TomoHuAaH KUYUK OW3HEC Ba XYyCYCHUH TagOUPKOPIUK
cyOBeKTIapura KypcaTHiraH MUKpOJIM3UHT XU3MaTH XaKMH KUCKapub Oopau.

7. “ArpoGank” ATDBH TOMOHMAAH KHUIUIOK XYyKanurura Oepuiran
MHUKPOKPEIUTIIApPra TabCUpP OTYBYM OMUJUIADHUHT 3KOHOMETPUK TaXJIWJIU
HaTWXKaJlapy KyWuparuiapHu kypcarnu, Oupunumaad, “Arpodank” ATb
TOMOHUJAHKUIIUIOK XY KAJIUTUTa aXpaTWIraH MUKPOKPEIUTIAPHUHT ypTaua
yeumum 11,5 Gou3HM TalIKWA STOAM, TaxXJIMJI JAaBpUAArd YCUIl KUMMATUHUHT
MUHHUMYM Ba MaKCUMYM KHUMMaTHAaH Ky3aTUII MYMKHUHKH, YIIOY KpeIUTIapHUHT
TeOpanumy Oup Xuna OyamaraH Ba HWUIap Xamja PEruoHap Ypracuja YCHIll
napaxanapuaa katta dapkiaap MaBxya OyiraH; ukkuHuugaH, “Arpodank” ATbH
TOMOHMJIaH KHIIUIOK XY’Kalurura OepuiraH MHUKPOKpeIWTIapJaH fo3ara KejiraH
MyamMMoOJId Kpenutiap Oyiuya Yypraya Ba MakcuMyM VYptacuparu ¢apk 13
Oapobapaan kaTTapok OYnuO, MUHMMYM KWUWMaTH 3ca HOJra TEHTr OYJras.
MuHuMyM KuHMaT HoOJIra TeHr OYIraHJIUrMHUHT acocuil cababu cudaruaa aipum
Hnmnapaa TOmKEHT maxpyu ydyH MUKPOKPEAUTIIAp aXXKpaTUIMAraHIuIMHU alTHII
MYMKHH;, YYMHUMJAH, TECT HaTWXailapu Oapuya Y3rapyBUwiap CTallMOHAp
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SKAHJIUTHHU KYpcaTiau; TYpTuHuuaaH, “Arpobank” ATbna kummox xyxamurura
aXpaTWiIraH MUKpOKpeauTiap Oyiinya ro3ara KeiaraH MyaMMOJId KpeAUTJIapHUHT
1000 cymra omumu OaHK TOMOHMIAH ymlOy coxara aXpaTUiIyBUd
MUKpokpeauTinap  yeumu 0,16  Oupiaukka  TymwMmudra onu® — Kenaau;
MUKpOKpeauTIap Oyinua ypraya (Hous cTaBKaJapUHUHT OUp OUPIMKKA OIIMILIN
MUKPOKPEAUTIIAPHUHT YCUIlIl Aapaxacu 8,64 Oupnukka Tymumura cabad 6ynaau.
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YUYEHBIM COBETDS¢.27.06.2017. 1.17.01 IIO IPUCY X KJEHUIO
YUYEHBIX CTENEHEHA ITPU TAIIKEHTCKOM®UHAHCOBOM
NHCTUTYTE

TAINKEHTCKUU ®PUHAHCOBBIN HTHCTUTYT

MYPOAOBA JUJIHO3A YOPUEBHA

COBEPIHIEHCTBOBAHUE METO/IOJIOTMYECKHNX OCHOB
MHUKPO®UHAHCHPOBAHMUS CEJbCKOXO0O3SMCTBEHHBIX
ITPON3BOJIUTEJIEN

08.00.07 — ®uHaHCHI, JeHeKHOE O0palleHUe U KPeaUuT

ABTOPE®EPAT JUCCEPTAIINU JOKTOPA ®NJIOCOPUUN (PhD)
11O SdKOHOMHNYECKNM HAYKAM

Tamkent — 2019
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Tema quccepranuu aoktopa punocopuu (PhD) mo sxoHomMuke 3aperucTpupoBana B Boicueit
arrectaiuoHHoii komuccuu mnpu KaOunere MunucTtpoB PecnmyOauku Y30ekucranza Ne
B2017.3.PhD/Iqt 289.

JHuccepTanus BeIITOTHEHA B TallIKeHTCKOM (PMHAHCOBOM MHCTHTYTE.
ABTOpedepar maucceprali Ha Tpex s3blkax (y30eKCKuii, pycckMil W aHMIMicKui (pe3iome))
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BBEJIEHHUE (anHoTanus guccepranuu 10kropa ¢puiaocopun (PhD))

AKTYaJIbHOCTb M BOCTPe0OOBAHHOCTHL TeMbl JAucceprauuu.Pazputue
cUCTeMbl (DMHAHCUPOBAHUS NPOU3ZBOJIUTENEH CEIIbCKOTO0 XO35SHCTBAa CUMTAETCS
HEO0OXO0IUMbBIM YCIIOBUEM CTaOMIIBHOCTHU 170.4 NEATEIIbHOCTH.
MukpoduHaHCHpOBaHUE B JaHHOW cuUcTeMe (MHAHCHUPOBAHUS, C TOUKHU 3PECHHS
yIIOBJIETBOPEHUSI MOTPEOHOCTEN MPOU3BOAUTENEH CENTbCKOT0 X034UCTBAa, B yCIyrax
MHUKPOJIM3UHTAa U MUKPOKPEIWTA, UMEET BakKHOE 3HaueHue. Ilo 3Toil mpuuumHe
MEXAyHapo/iHble ()MHAHCOBBbIE MHCTUTYTHI M KOMMeEpYeckue OaHKH oOpamiaror
OTZIEJIbHOE BHUMAHHME KPEIUTOBAHUIO MPOU3BOAUTENEH CEIbCKOro Xo3siicTBa. B
YaCTHOCTH, O0BEM KpPEIUTOB M MHUKPOKPEIUTOB A3HATCKOTO OaHKa pa3BUTHS,
BBIJJAHHBIX MPOU3BOAUTENISM CEIbCKOro xo3sictea B 2017 rogy, no cpaBHEHUIO ¢
2016 romom yBenmmuwmica Ha 14,1%. OpHako HEIOCTAaTOYHOCTH JEHEXKHBIX
MTOTOKOBY OLIYTUMOM YacTH MPOU3BOJMUTENEN CEIBCKOTO XO35MCTBA U UX CTATYC B
KOHKYPEHTHOW O0pbhOe,0rpaHMYeHHOCTh BO3MOKHOCTH OOHOBJIEHUS TEXHUKH U
TEXHOJIOTUH B HX JEATENIbHOCTH CTAaHOBATCAAKTYallbHOM mpoOiemoil B cdepe
MUKpPO(GUHAHCUPOBAHUS.

B wMupoBoit skoHOMUKE MupoBbiM  OaHKOM, KOTOpBIM  cuuTaeTcs
aBTOPUTETHOM (PUHAHCOBON OpraHuzanuen, MPOBOASTCS MCCIEIOBAaHUSA IIO0
pacHIMpPEeHrI0 MUKPO(YUHAHCUPOBAHUS MPOU3BOJAUTENCH CETbCKOro Xo3sicTBa. B
pe3yapTate JTUX HCCIEIOBaHHWM, B MHPOBOM DKOHOMHUKE ONPEAEISIOT
MPEUMYIIECTBA BHEAPECHHI B HAIMOHAIBHYIO HJKOHOMHKY, YAENISAS OTIEIbHOE
BHUMAaHHME OKa3aHUI0 MUKPO(MUHAHCOBBIX YCIYr MPOU3BOAUTENSIM CEIbCKOTO
XO035IMCTBA U BONPOCAM HX CEJIEKTUBHOI'O KPEIWTOBAHMS; BBIIEIICHUS JBMOTHBIX
MUKPOKPEAUTOB CYOBbEKTaM MpEANPUHUMATENBCTBA, TOJIBKO HAYMHAIOIIMM CBOIO
JEeSTENbHOCTh, MEJKHUM IPOU3BOJUTENSIM CEJIbCKOr0 XO034WCTBa; (DHHAHCOBOMU
MOJJIEPKKU CO CTOPOHBI TOCYAApCTBa MUKPO(MHUHAHCUPOBAHUS MPOU3BOAUTENEH
CEIBCKOro Xo3siicTBa. Ha oCHOBE M3ydeHUS HAY4YHBIX JOCTHKEHHI U MPAKTHKY
pa3BUTBHIX CTpaH B 3TOM cdepe, BaXHBIM (HAKTOPOM CUMTAETCS IEJIEBOE U
3¢ (PeKTUBHOE HCIONB30BAHUWE IIUPOKO HCIOJIB3YEMBIX BHJIOB BBIJIECICHUN
HAJIOTOBBIX JIBIOT CO CTOPOHBI TOCYJAapCTBa IPOU3BOAMUTEISIM CEIBCKOTO
X03siiicTBa ¥ (PUHAHCOBOW TONJEPKKHM MX JACSATENbHOCTH, OOHU(pUKAIUSA
BBIJICJICHHBIX KPEJIUTOB 32 CUET CPEJICTB FOCYJAPCTBEHHOTO OIOIKETA.

B npunstom no ununumatuee lIlpesunenta PVY3. Vkaze «O Crparerumn
JeHCTBUM 1o AanbHeleMy pazpuThio Pecyonuku Y30ekuctan», B [Ipunoxenun
«CTpaTerusi JAE€UCTBUM MO TMATH MNPUOPUTETHBIM HANpPaBICHUSIM PpPa3BUTHUS
Pecniy6siuku V36ekuctan B 2017-2021 rogax» onpeneneHsl 3a1aun «yriIyOonIeHus
CTPYKTYPHBIX pepopM U AMHAMUYHOE pPa3BUTHE CEJIbCKOXO3WCTBEHHOTO
MIPOU3BOJCTBA,.... 3HAYUTEIBHOE TMOBBIILICHHE HKCIOPTHOIO  MOTEHIMAasa
arpapHOro cektopay. ~ JIs JOCTHKEHHUS ITHX 3a7a4 YIPOU3BOAHTENEH CETbCKOro
XO03sIiICTBa BO3HUKAET MOTPEOHOCTh B MaTepUalbHBIX U (PUHAHCOBBIX pecypcax.

13 VxaslIpesunenra Pecriyonuku Y36ekucran ot 7 gespainst 2017 r., NeVI1-4947 «O crparerun AeHCTBUIA 1O AaNbHEUIIEM Y
pasBurHio PeciyOnuku V30ekucrany.
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OTu MOTpeOHOCTH, B OCHOBHOM, MOKPBIBAIOTCS ceiuac 0AHKOBCKUMU KpPEIUTAMHU.
Kpome storo, mpu npeaocTaBieHUU OTPACIH CEIbCKOXO3SIMCTBEHHONW MPOIYKIIUU
BO3HMKAET HEOOXOJWMOCTh B TPEAOTBpAICHUU JUCHAPEHTHOCTH MEXIY
MAaTEPUATbHO-TEXHUYECKUMHU PECYPCAMH M POCTOM II€H OKa3bIBAEMBIX YCIYT,
MOBBIILICHUSI  YPOBHS ~ KPEAMTOOIUIAYMBAEMOCTH  MPEANPUSATHN  CEIBbCKOTO
X035IMCTBa, HEOOXOAUMOCTh (DPMHAHCOBOM MOJJIEPKKH TOCYJapcTBa B IIpoIecce
MUKPO(PUHAHCUPOBAHUS TTPOU3BOJUTENICH CEIIBCKOTO XO35MCTBA, a TaKXKe, B TOM
YyHuCjie U HEOOXOJAMMOCTh COBEPIICHCTBOBAHMS JIEUCTBYIOIIETO 3aKOHOIATEIbCTRA
B 3TOM cepe.

JHuccepraninonHnas pabota B ONpeeICHHONW CTETNCHU CIYKUT BBIMOJTHEHHUIO
3aga4, onpeaeraeHHbIX B Yka3ax [Ipesuaenta PY3. Ne VII-5308 ot 22 ssuBaps 2018
r. «O TocymapcTBeHHOW mporpamMMme Tmo peanuzauuu B «l'on moaaepKKu
AKTUBHOIO MPEAIPUHUMATEILCTBA, HHHOBALIMOHHBIX UJIEN U TEXHOIOTUI», NeVTI-
5177 ot 2 centsa6ps 2017 r. «O mepBoodepeHBIX Mepax IO JUOepaTu3aluu
BAIIOTHOW TONUTUKWY», [loctanoBnenuit IIpesupenta PY3. Ne III1-2746 ot 31
saBapsa 2017 r. «O mepax 1o JajgpHEUIIEMY PACIIMPEHUIO U YIIPOUICHHUIO CUCTEMBI
MHUKPOKPEAUTOBAHUS MAJIOr0 ¥ YaCTHOTO npeanpuHumarensctay, Ne I111-3620 ot
23 maprta 2018 r. «O [IONMOMHUTEIBHBIX MEpax MO MOBBIILIEHUIO JTOCTYIHOCTHU
OaHKOBCKUX YCIyr», WU JPYrMX HOPMATHUBHO-NPABOBBIX JIOKYMEHTaX JaHHOMN
OTpAacIIu.

CooTBeTcTBHE HMCCJIEAOBAHNS NMPUOPUTETHBIM HANPABJEHUAM Pa3BUTHUA
HAYKH M TEXHOJOrui pecnyOauku. JlaHHas pauccepraius BbINOJHEHA B
COOTBETCTBUM C MPUOPUTETHBIMU HANIPABICHUSMU Pa3BUTUA HAYKH U TEXHOJOTUI
Pecniyonukn  Y30ekuctan 1. «HpaBcTBeHHOeM — KyJnbTypHOE  pa3BUTHE
JIEMOKpPATUUECKOTO U TPAaBOBOTO 00IIecTBa, (GOpMUPOBAaHWE HWHHOBAIMOHHON
SKOHOMMKM.

CreneHb  M3y4YeHHOCTHM  mpoOJeMbl.Bonpockl  COBEpIIEHCTBOBAHMS
MUKPO(PUHAHCUPOBAHUS TIPOU3BOJUTENEH CEIbCKOTO XO3SMCTBA MCCIICIOBAHBI B
Hay4YHBIX TPyJax TaKuX 3apyOeKHBIX YUEHBIX-3KOHOMHCTOB, Kak: O. SctpeboBa,
A.Cy6060tuH, H.®uryposckas, /[. Makunoron, U.Iletpenko, [1.Uyxunos, K.ITumis
" Ilp.14

B paboTtax oTeuecTBEHHBIX YYEHBIX-9KOHOMHUCTOB, TakuX Kak A.boliMmypaTos,
. Tamxubaena, XK.VMcakos, U.Paxmanos, JI.3oitupos, C.Mcmaiinosa, K. Tommmaros
u np.,lsnpoaHanmsnpOBaHm TEOPETUYECKME M  MPAKTUYECKUE  CTOPOHBI

' ScrpeGosa O., Cy660THH A. PHIHOK CelbCKOX03SHCTBEHHOr0 KpeauTa//Bonpock skoHoMuKH. —~Mocksa, 2005. —Ne6.25 c;
OurypoBckass H. CoBpeMeHHOE COCTOSHHE CEIbCKOro XO3siicTBa TpeOyeT pe3ylbTaTHBHBIX JeicTBHH rocygapcrBa //
OxoHoMucT.- Mocksa, 2009.-Ne§.—43c.;FOcynos M.C. KuIUIOK XyXKaluruHU IaBIaT TOMOHHJIAH TapTHOra CONMIIHMHT
MKTUCOAWH MEeXaHU3MJIApUHUM TakoMwutawTupuil. u.¢.1. dancada noxr. ducc. aroped. —Tomkent, 2018.-30-0.; MaknoToH
/1. baHkoBckue ydpexIeHHs B pa3BUBANOIIMXCSA cTpaHax. B 2-x T. - Bammnrron: UOP Beemupnoro Ganka, 1994.-323 c;
Ierpenko M.51., YUyxunos .M. DxoHOMHKa CENBbCKOXO35HCTBEHHOrO NpoU3BOACTBA. —Anma-ATa: Kaiinap, 1992. —434-437c.;
Mz K. PasButne cuctemsl cenbckoxossiicrBenHoro kpeauta B CIIA: ypoku st Poceun//Bomnpocs! skoHOMEKH. —MOCKBa,
1997. - Ne8. —156¢.

PBoiimypator A.JI. KHIITOK X§aTuru M6 YMKAPHIIMHK THAKOPAT OAHKIAPH TOMOHHIAH KPEIUTNAI AMATHETHHH
TAaKOMWUIAINTHPHUIN HyHamuuuiapu. M.¢.H. unm. gap. on. yd. €3. aucc. aproped..—Tomkent, 2008. —13-6.; Tamxubaesa. [I.A,
MymunoB. U.0. MukpohuHaHcHpOBaHUE: PYKOBOJCTBO UIsi MUKPO(UHAHCOBBIX opraHu3anuii //Tomxkenr-Momnus, 2009. —203c.;
HUcakoB XK.4. XusmaT KypcaTuIl COXaCHHU PUBOMKIAHTUPUINIA KPEAUT caMapagopiiuruuu omupunt. W.¢.a. wim. map. omyd.
Takg. 9T. gucc. aBToped.—Tomxkent, 2016.-19-20-6.; PaxmonoB W.X. V36eKucTon PecrryOonukacua MHKpPOMOJHSIBHA
XM3MATIapHU TakOMWUIAIITUpHI iyiutapu. M.¢.H. wiM. nap. on. yd. Taka. oT. jpucc. aBroped. — TomxkeHnr, 2011. —16-6.;
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MHUKPOKPEIUTOBAHUS TPOU3BOJMUTENEH CENBCKOro Xo034icTBa.HyKHO OTMETHUTS,
YTOHE BBIIOJIHEHOE, KaK OTAEIbHOE HCCIIEIOBAHME BOIPOCA COBEPUICHCTBAHUS
MEJOJIOTHYECKUX OCHOB MHUKPO(MUHAHCUPOBAHUS TPOU3ZBOJUTENECH CEIbCKOTO
X035IMCTBAa YYEHBIMU—KOHOMHUCTAMU B HAIIEd CTpaHe, MOBBIIIAET 3HAYUMOCTH
TEMBbI IMCCEPTALMOHHON PabOTHI.

CBsa3p  auccepranMM ¢ HAYYHO-HMCCJIEI0BATENBCKUMHM  padoramMmu
YUYpexXJAeHUl BbICHIEro O00pa30BaHUsl WIH IUIaHAMHM PpPaldoT HAy4YHOro
HCCJIEA0BATEJIbCKOI0 yupexkaeHus. JlaHHas auccepranus BBIIOJHEHA B paMKax
CTPATETMUECKUX HAyYHBIX MCCIENOBAHUN IUJJaHA HAy4YHO-HCCIIEI0BATEIbCKUX
pabor TamkeHTCcKOro (uHaHCOBOro HHCTUTYyTano Teme “HayuHble OCHOBBI
KOOpJIMHALIMM CUCTEMbI yuyéTa, O0aHKa M (PUHAHCOB B YCJIOBHUSX MOJEPHHU3ALUU
SKOHOMUKH .

Heabo uccaenoBanus sBisieTcsl pa3paboTKa HAay4HBIX MPEMJIOKEHUN U
MPAaKTUYECKUX  PEKOMEHJALMK,  HAIpaBICHHBIX HAa  COBEPUICHCTBOBAHUE
MUKpO(GUHAHCUPOBAHUS TPOU3BOAUTENICH CETLCKOIO X035HCTBA.

3axaum MccIeI0BAHUSA COCTOSAT B CIEIYIOLIEM:

- HUCCJIeloBaThb  TEOPETUYECKHE  OCHOBBI  MHUKPO(PUHAHCHPOBAHUS
IIPOU3BOJUTEIIEH CEIIBCKOTO X0351CTBA;

- ONpelenuTh CcBoeoOpa3ue MUKPOPUHAHCUPOBAHUS MPOU3BOAMUTENEH
CEJIBbCKOT'0 XO35MCTBA;

-aHANU3UPOBATH 3apyOeKHbIHI OTIBIT 1o COBEPIIECHCTBOBAHUIO
MUKPO(GUHAHCUPOBAHUSL TPOU3BOJUTENCH CEIbCKOTO XO3sSiiCTBA W OIICHUTh
BO3MOXXHOCTHHMX UCIIOJIb30BAaHUS HA MTPAKTUKE Y30€KUCTaHa;

- aHaNIM3UpPOBATh COBPEMEHHOE COCTOSHHE  MHUKPO(PUHAHCUPOBAHUS
MIPOU3BOJIUTENEH CeNbCKOro Xxo3siiictBa PecnyOnuku Y30eKHCTaH UM ONpPENeTuTh
CYILIECTBYIOLINE TCH/ICHIINY;

- OOpenenuTh  OpoOJieMbl,  CBA3aHHBIE C  COBEPILICHCTBOBAHUEM
MUKpPO(GUHAHCUPOBAHUSL MPOU3BOJIUTENCH CENBCKOrO XO3sicTBA U pa3padoTaTh
Hay4HbI€ MPEIOKEHUS M MPAKTUYECKHE PEKOMEHAALMU, HAlpPaBICHHbIE HA WX
peuieHue.

O0bexkTOM HMCCICI0BAHMA  SABISETCA  AKIMOHEPHBI  KOMMEPYECKHUI
“Arpobank”.

IIpeanmerom  McciaegoBaHUsi  SABIAIOTCA  (PUHAHCOBBIE  OTHOLICHUS,
BO3HUKAIOLIUE B Mpollecce MUKPO(YHUHAHCUPOBAHUS MPOU3BOAUTENEH CEIbCKOTO
XO35MCTBA.

Metoabl uccaenopanmus. B nuccepranuy MCMOab30BaHbl METOABI HAYYHOM
aOCTpaKIMK, aHalW3a M CUHTE3a, MHAYKIUM W JEeIYyKUUU, MOHOrpaduueckoro
UCCIICIOBAHUSI,  DKCHEPTHOW  OLIEHKH, CTaTUCTUYECKMI U DKOHOMHKO-
MaTeMaTUYECKUIl METO/BI.

3oiinpos JI.C. Knuuk 6usHec cyobekTiiapy (paonusaTHHE JIM3UHT aCOCHA MOIHMSUTAIITHPHIIHY TakoMusutamrupunt. V.¢. 1. wim.
Jap. o1 yd. Takn. oT. aucc. aBTopedepary. — Tomkent, 2011. —14-6.; Mcemaiinoa C.C. Y36eKucToH ArpocaHoaT MaxMyacHzia
JI3HUHT (haoNMATHHU PUBOXKIIAHTHPHIIHUHT UKTUCOIMH acocnapu. U.¢.H. wiM. map. on. y4. €3. mucc. aBroped..— Tomkent, 2009.
—15-6.; Tommatos K.®. @epmep Xy KaIUKIApHHA KPEAUTIIA MEXaHU3MHUHH TAKOMIJUIAIITUPHUII OPKAIN KUIUIOK Xy KaJTUTUIa
nnuial YMKapUIIHU puBoJianTupunl. M.¢.H. M. gap. on. yd. €3. quce. aBroped..— Tomxkent, 2010. —14-6.
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Hay4ynasi HOBU3Ha MCCJIeIOBAHUS 3aKIFOYEHA B CIEAYIOLIEM:

- 000CHOBaHa 11€IecO00pPa3HOCTh OOecedYeHHs] CTaOMIBHOCTU MPOIIEHTHBIX
CTaBOK 10 MUKPOKPEIUTAM, BbIJEISIEMbIM MPOU3BOJUTENSM CEIBCKOI0 X0341CTBa,
HaIpaBJisisl BBIIECJIEHUE MHUKPOKPEAUTOB JAaHHBIM CYOBEKTaMH3 OIpEeIeICHHON
YacTH KamuTala U HepaclpeaesIeHHOTO J0X0/1a KOMMEPUYECKUX OAHKOB;

- MPEIJIOKEHO YBEJIUYUTh KOJUYECTBO MHUKPOKPEAMTOB, BBIJABAEMbIX Ha
OCHOBE CTPAaxOBBIX TIOJIUCOB IPOU3BOJIUTEISIM CEIBCKOTO XOXSIHCTBA, IYyTEM
OLICHKH JIMKBUTHOCTH CTPAXOBBIX KOMIIAHUU CO CTOPOHBI OAHKOB;

- pa3paboTaHbl TpPEIOKEHUST MO MOBBIIICHUI0 00beMa MHKPOKPEIUTOB,
BbIJIABAEMbIX MPOU3BOJIUTENSIM CEJIbCKOTO  XO34WCTBAa, NYTEM YKPEIUICHUS
pecypcHOil 6a3bl KOMMEpUYeCKHX OaHKOB TMOBBIIMIEHHUEM [OJId JICTIO3UTOB
HaKOIUIEHUS] B 00beMe OpYTTO JI€TI03UTOB;

- pa3paboTaHa cuUcTeMa MUKPOKpPEAUTOBaHUS 0e3 3aiora MpoU3BOJIUTENEH
CEJIbCKOTO XO34MCTBa, MMEIOIIUX CTAOWIBHBIA JEHEKHBIM MOTOK CO CTOPOHBI
KOMMEpYECKUX OAHKOB U BBICOKHE MMOKA3aTENH TIATEKECITOCOOHOCTH, BBIIEISA UX
B OT/ICJIbHBIC TPYTIIIBI.

IIpakTHyeckue pe3yJabTaThl HCCIAECAOBAHUSA COCTOST B CIAEAYIOLIEM:

pa3zpaboTaHa 11eJ1eCOO0pPa3HOCTh TOBBIINIEHUS TOCYAApPCTBEHHOW JIONH B
YCTaBHOM KamuTaje OaHKOB C IIeJIbI0 MOBBIIMIEHUS 00beMa HU3KOMPOIIEHTHBIX
MUKPOKPEJAUTOB, BBIJIABAEMBIX KOMMEPUYECKMMHU OaHKaMH MPOU3BOAUTEISIM
CEJIBbCKOTO XO35MCTBA;

pa3paboTaHO MPEIIOKEHUE BJIOKHTh B YCTaBHOM Kamutan “ArpoOaHka” ¢
yCIOBUEM MHUKPO(DUHAHCUPOBAHUSA TPOU3BOJIUTENCH CEIBCKOr0 XO3AWCTBAU3
cpencts PecnyOnmukaHckoro (QoHIa PpEeKOHCTPYKIMH M PAa3BUTHUA C  LIEJIBIO
MOBBIIICHUSI 00bEMa MUKPOKPEAUTAa U MUKPOJIU3UHTA, BbIIABAEMbIX B HHU3KUX U
CTaOMJIBHBIX TMPOIEHTHBIX CTaBKaX MPOU3BOJUTENSIM CEJIbCKOTO XO3SHCTBA CO
ctoponsl AKB “Arpo6ank”;

pa3paboTaHbl  pe3yibTaThl  IKOHOMETPUYECKOro  aHaiau3a  (aKTopoB,
BIIUAIONIMX HAa MHKPOKPEIUTHI, BBIICICHHBIE celbckoMy xo03aicTBy AKDB
“ArpobaHkom”.

JIOCTOBEPHOCTH Pe3yJbTATOB HCCIAEA0BAHUA.[[OCTOBEPHOCTh PE3YIHTATOB
UCCJIEIOBAHUS  OMpEeNessieTcss NpPUMEHEHWEM B paboTe CpaBHUTEIBHOTO U
KPUTUYECKOTO aHajlu3a Hay4YHO-TEOPETHUUYECKUX B3IJISAOB YUEHBIX-3KOHOMUCTOB,
pe3ysbTaTaMHu U3y4eHUs W 0000IIeHHS NePe0BOro 3apy0eKHOIO OIbITa, a TaKkKe
00OCHOBAaHHOCTBIO  pE3yJIbTATOB aHanu3a mnpakTudeckux cegeHuii  AKbB
“Arpo6aHK” u opUIUATBHBIX CTATUCTUYECKUX CBEACHUI.

Hayuynasi m npakTH4ecKasi 3HAYMMOCTD Pe3yJbTATOB MCCIeJ0BAHUS.

Hayunoe 3HA4YECHUE pPE3YIBTATOB UCCIIEIOBAHUS ONpeNEACTCS
BO3MOXHOCTbIO HMXMCIOJIb30BAHUSB OCYUIECTBICHUHM CIEIMAIBHBIX HAayYHBIX
UCCJIeIOBAHUM, TOCBSIICHHBIX COBEPUICHCTBOBAHUIO B NEPCHEKTUBEMEXaHU3MaA
KPEIUTOBAHUS ITPOU3BOIUTEIIEH CEIBCKOTO XO34MCTBA.

[IpakTueckoe 3HA4YEHUE PE3YJBTATOB MCCIEAOBAHUS  ONPEAEISETCS
BO3MOXHOCTBbIO TPUMEHEHUS B pa3pabOTKe MEpONpUSTHI, HANpaBICHHBIX Ha
pa3BUTHE CHUCTEMbl MHUKPO(PUHAHCUPOBAHUS  MPOU3BOAUTENIEH  CEIBCKOTO
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XO03sIIICTBa peciyOJIMKN, HAYYHBIX MPEAJIOKEHUN U PAKTUUECKUX PEKOMEHAIUH,
pa3pabOTaHHBIX B XOJ/I€ UCCIIEOBaHUS.

Buenpenne pe3yabraToB HcciaeaoBaHusi.Ha ocHoBe pa3paboTaHHBIX
MPEAJIOKEHUH 110 COBEPIIEHCTBOBAHUIO MUKPO(PUHAHCUPOBAHUS TIPOU3BOIUTENEH
CEJIbCKOTO X03SCTBA BHEAPEHBI:

NpEeJIOKeHUsT 1o IeJiecooOpa3sHoCTH  o0ecreyeHus:  CTaOMIbHOCTU
MPOLIEHTHBIX CTABOK MHUKPOKPEAUTOB, BBIIEISEMBIX MPOU3BOIUTENSIM CEIbCKOTO
X03sIIICTBa, M3 ONpEEICHHOW YacTH KamuTala M HepaclpeleseHHOro 10X0ja
Obutn npuHATH 11 npuMenenuss AKb “Arpo6ank”(Cnpaska Ne 23-2-18/780 ot
30 mas 2018 roga AKB “Arpo6ank”). B pe3ynbrare BHEApEeHHs Ha MpaKTHUKe
JAHHOTO TPEIJIOKEHUSI CPENIHSAsl TOJ0Bas MPOLIEHTHAs CTaBKa MHKPOKPEIUTOB,
BBIJICJICHHBIX TMPOU3BOAUTENSIM CEJIbCKOTO XO34WCTBa, OCTanach HEM3MEHHOH, B
npexnene 12%;

MPEAJIOKEHUE YBEJIIUYUTh KOJUYECTBO MUKPOKPEAUTOB, BBbIIaBAEMBIX Ha
OCHOBE CTpPaxOBBIX TIOJMCOB MPOU3BOAUTENIAM CEIbCKOTO XO34WCTBA, MyTEM
OLICHKHU JIMKBUJHOCTU CTPAXOBBIX KOMITAHUM CO CTOPOHBI OAHKOB OBLIO MPHUHSTO
AKB “Arpo0ank”(CrnpaBka Ne 23-2-18/780 ot 30 wmas 2018 roma AKDB
“Arpob6ank”). B pesynbTate BHEAPEHHUS AAHHOTO TNPEIJIOKEHUS KOJIUYECTBO
MUKPOKPEAUTOB, BBIIEICHHBIX MMPOU3BOAUTENSIM CEJIbCKOTO XO35IIICTBA HA OCHOBE
CTpaxoBbIX NoyKcoB, B 2017 roxy no cpaBHeHuto ¢ 2016 rogoM yBenu4yuiaoch Ha
17,8 MiH. cym;

NPEeMJIOKEHHsI TI0 TOBBILIEHUIO 00BbEMa MHKPOKPEIUTOB, BbIIaBAEMBbIX
MIPOU3BOJIUTENSIM CEJIbCKOTO XO35AWCTBA, MyTEM YKPEIUICHHS PEecypcHOM 0a3bl
KOMMEpYECKUX OAHKOB C TMOBBIIICHUEM JIOJIM JIETIO3UTOB HAKOIUIEHUS B O00BEME
OpyTTO JETIO3UTOB ObLIH MIPUHSATHI AKDB “Arpobank” U1t
ucnonb3oBaHuss(CopaBka Ne 23-2-18/780 ot 30 mas 2018 rona AKbB “Arpob6ank™).
B pesynbrare BHEApEHMS HA MPAKTUKE 3TOr0 MPEANIOKEHUS JOJI1 HAKOMUTEIbHBIX
Neno3uToB “Arpobanka” B o0mieM aeno3ute 0anka B 2017 rogy 1mo cpaBHEHHIO C
2016 ronom yBenuumiach Ha 14,6%. OTo UMeno Ba)XKHOE 3HAYEHUE B MOBBIIICHUH
o0beMa MHUKpOKpeauToB B 5,0 pa3, KOTOpble B JIaHHOE BpeMs ObUIM BbIJIEJICHBI
MIPOU3BOJIUTENSIM CEITBCKOTO XO35HUCTBA;

MPEIJIOKEHHSI TI0 COBEPIICHCTBOBAHUIO CHCTEMbl MUKPOKpPEIUTOBaHUS 0e€3
3aJIora MPOU3BOIUTEIICH CEILCKOTO X035HUCTBA, UMEIOIIUX CTAOMIBHBIN JEHEKHBIN
MOTOK CO CTOPOHBI KOMMEpPYECKMX OaHKOB UM  BBICOKME IIOKa3aTelu
MJIaTeKECIOCOOHOCTH, BBIACNAS MX B OTIENIbHBIC TpynnblObuid npuHATE AKB
“Arpobank” mis ucnosb3oBanus (CrpaBka Ne 23-2-18/780 ot 30 mas 2018 rona
AKDB “Arpo6ank™). B pesynbTare BHEIpPEHHS ATOrO MPEMJIOKECHHUSHA MPAKTHKE
MOCIY)KWJIO  YAOBJIETBOPEHUIO  MOTpeOHOCTE B  MUKpO(GUHAHCUPOBAHUU
MIPOU3BOJIUTENEH CEIBCKOTO X03sCTRA.

Anpofdanusi  pe3yJbTATOB  MCCJIeA0BaHUsl.  Pe3yinbTaTbl  JAHHOTO
uccie0BaHus ObUIM 00CyXaeHbl B 4 MexayHapoIHbIX U 10 pecnyOIMKaHCKUX
HAyYHO-TIPAKTUYECKUX KOH(PEPEHIUAX.

Ony0JnKOBAHHOCTH Pe3yJbTATOB MccienoBaHus. [lo Teme nuccepranuu
onmyOnukoBaHo Bcero 20 Hay4yHbIX pabOT, B TOM 4YHCIE B >KypHaJax,

pexomengoBaHHbix BAK PecniyOnuku Y30ekuctan s myOiuKanuu pe3ysbTaToB
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JIOKTOPCKUX JAHMCCepTaluid, 5 crarei, 1-B 3apyOekHOM >KypHalle, a Takxke 14
JIOKJIAJIOB U T€3UCOB Ha KOH(MEPEHIUX.

Crpykrypa M 00beM aucceprammu./[uccepranusi COCTOUT W3 BBEACHUS,
TpeX TJIaB, 3aKJIIOYEHMS, CIHUCKA HCMIOJb30BAHHOM JIMTEPATYphl U MPUIIOKECHUI.
O6BeM nuccepranuu coctaBisieTl 19 cTpaHuIibL.

OCHOBHOE COIEPKAHUE TUCCEPTALIUN

Bo BBenenun nuccepraiiuu 00OCHOBaHBI aKTyaJIbHOCTh U BOCTPEOOBAHHOCTD
uccien0Banus, chOpMHUpPOBAHbI 1ENb W 3aJauyd, OOBEKT U NpPEIMET, MOKa3aHa
CBA3b C NPUOPUTETHBIMU HAIPABICHUSMHM pPAa3BUTHUS HAYKH M TEXHOJOTUH
pecnyOiaMKH, W3JI0XKEHbl HayyHas HOBU3HA M NPAKTUYECKUE PE3YIbTaThl
UCCIIEIOBAHUS, OCBEIICHbl HAYYHOE M IPAKTHUYECKOE 3HAYCHHS pPE3YJIbTATOB,
BHEJpEHUE  pe3yJbTaTOB  MCCIEIOBaHMS,  MPUBEIACHBI  CBEJACHHUS 00
OIMyOJIMKOBAaHHOCTH paboT, CTPYKTYpe U 00bEMY HCCEpPTALIUU.

B nmepBoii rimaBe guccepranuu, Ha3zBaHHOKW“TeopeTnyeckue OCHOBBI
MHUKPO(HHAHCUPOBAHUS  NPOM3BOAUTENEH  CeJIbCKOr0  X03siicTBA |
3apy0esKHbIH ONBIT”, MCCIEAOBAaHbl HAYYHO-TEOPETHUYECKUE B3IVISAbl  Ha
KpeIUTOBaHUE CYOBEKTOB MaJIOro Ou3Heca OaHKaMH, a Takke U3ydeH U 00001IeH
nepeoBoi 3apyOeKHbIH OMBIT MO JAHHOM TeMe.

PesynbTaThl  KPUTHYECKOTO M CPaBHUTEIBHOTO  aHalIu3a  HAy4HO-
TEOPETUYECKHUX B3IJISI10B o COBEPILIEHCTBOBAHUIO NIPaKTHKN
MUKpPO(GUHAHCUPOBAHUSI CEJICKOIO0 XO3SIIICTBA YYEHBIX-DKOHOMHCTOB MOKa3alu,
YTO, BO-MEPBbIX, HECTAOMIBLHOCTh (PUHAHCOBOTO TMOJIOKEHUS MPEINPUATUN
CEJIbCKOTO XO3SMCTBA M HHU3KUM YpPOBEHb IUIATEKECIOCOOHOCTH MNPENATCTBYIOT
MOBBIIIEHNUIO YPOBHSA UCHOJBb30BaHUS HUMH (DUHAHCOBBIX YCIYT KPEAUTHBIX
YUPEXKICHUM, B TOM YUCIE U MUKPO(PUHAHCOBBIX YCIYT; BO-BTOPHIX, HEOOX0AMMA
rocy/IapCTBeHHasi (UHAHCOBasi MOJJEP)KKa Mpolecca MHUKPOPUHAHCUPOBAHUS
MPOU3BOJIUTENEH CEIBCKOrO XO35UCTBA, 3/1€Ch TJTABHOE BHHUMAaHHE HEOOXOIUMO
yIEIUTh BBIJICJICHUIO PECYPCOB U3 TOCY/IapCTBEHHOTO Oro/KeTa M OeHU(UKAINY;
B-TPETbUX, BBIJICJICHUE KPEIUTOB (PEepMEpCKUM XO3SHUCTBaM, B TOM YHUCJE
MUKpPOKPEAUTOB, B CUET MpaBa HailMa u 3ajiora OyAyLIero ypoxas Urpaet BaxXHYIO
pOJIb B Pa3BUTHH UX ACSATEIBHOCTH; B-YE€TBEPTHIX, HEOOXOIUMO TOCYAAPCTBEHHOE
pErylMpoOBaHUE TPOLEHTHBIX CTaBOK B IIpoliecce BbIACNICHUS (epMepCKuM
XO03sIIICTBAM JIOJITOCPOYHBIX MHBECTUIIMOHHBIX KPEAUTOB OaHKAMH.

B o570l rnmaBe auccepTauuy ONpEETEHbl CIEAYIOUIME CBOWCTBA OKa3aHMS
MUKPO(GUHAHCOBBIX YCIYT IPOU3BOIUTENSIM CEITBCKOTO X035 UCTBA:

- MUKpO(UHAHCOBas yciyra MpPOU3BOAMUTENSAM CEJIbCKOTO  XO3SHCTBa
OKa3bIBAETCS B KOJMYECTBE HEOOJBIINX CPEICTB;

"Scrpebosa O., Cy660THH A. PHIHOK CElbCKOXO3SHCTBEHHOr0 Kpeauta//Bornpocki skoHOMEKH. — MockBa, 2005. — Ne6. —25
c.; @urypoBckas H. CoBpeMEHHOE COCTOSIHME  CEJIbCKOrO  XO3fdiicTBa  TpeOyeT  pe3ylbTaTUBHBIX  JCHCTBHIA
rocyznapcrBa//OxoHoMuct. — Mocksa, 2009. — Ne8. —43 c;MaknotoH /I. baHkoBckue yupexxaeHus B pa3BUBarOUXCs crpaHax. B
2-x T. - Bammmarron: MOP Bcemmpnoro ©Oanmka, 1994. — 323 c.; Ilerperko MW.f., UyxwmuoB ILU. DxoHommka
CEJIbCKOXO3SMCTBEHHOr0 ImpousBoncTBa. — Anma-Ata: Kaitmap, 1992. —434-437 c.; Ilumnz K. Pa3Butue cucremst
cenbckoxo3siicTBeHHoro kpeauta B CLA: ypoku s Poccnn//Bonpocs! sxkonomukn. — Mocksa, 1997. - Ne8. —156 c.
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- IPENATCTBUEM JIsl IOBBILLIEHUS YPOBHS MCIOJIb30BAHUS MUKPO(PUHAHCOBBIX
yCIyr  SBIAIOTCS  NpoOJieMbl  HECTAaOWJIBHOCTHM  JICHEXKHBIX  MOTOKOB
MIPOU3BOJUTENEH CEIBCKOrO XO35AWCTBA, HHU3KHUI YpPOBEHb PEHTAOEIbHOCTH U
HEJI0OCTAaTOYHOCTh BHICOKOJIMKBU/IHBIX 3aJI0TOBBIX OOBEKTOB;

- HeoOXxoauMa TrocyJapcTBeHHass (uUHAHCOBas TMOAJEPKKA MPAKTUKHU
MUKpO(GUHAHCUPOBAHUS MTPOU3BOAUTENICH CETLCKOIO X035 HUCTBA;

- TIOBBIIIIEHUE POJIM OTACIBHBIX OAHKOB B OKa3aHUU MUKPO(UHAHCOBBIX YCIYT
IIPOU3BOAUTEIISAM CEJIBCKOI0 XO351CTBA;

- HCIOJIb30BaHUE CEJEKTHUBHOTO KpPEAUTOBaHUS C LEIbl0 (UHAHCOBOM
MOJIJIEP>KKU ITPOU3BOIUTEIIEN CEIIBCKOTO XO3MCTBA.

Pe3ynbpTaThl M3ydeHust 1 000011IeHNs 3apyOeKHOTO OIbITa MOKA3bIBAIOT, UTO B
CHIA #cnosip3yroT TakKue METOJbl OKa3aHMs YCIYr IMPOU3BOAUTEINSAM CEIBCKOIrO
XO3SICTBA, KAK  MHKPOKPEAHMTBI, JIM3HHI, (DMHAHCHPOBAHHE  POJAXK.
3HauUTENIBHO TO, YTO cucteMa (enepanbHoro ¢pouna CIIA npusHaeT B KauecTBE
BBICOKOJIMKBUIHBIX aKTHUBOB JI0JITOCPOYHBIE OOJIUTalllM, BHITYIIEHHbIE OaHKaMU, U
OKa3bIBAIOIIUMH (DUHAHCOBBIE YCIYTU CEIBCKOMY XO3iUCTBY. B pe3ynbrare 3Toro
MOBBICWJIACH MHBECTUILIMOHHAS MPUBIEKATENBHOCTh JTUX OONMrauuvi s
KOMMeEpYECKUX OAHKOB.

B T'epmanun u Bo PpaHnuu pasHuULA MEXIYy IPOLECHTHBIMU CTaBKaMU
JBIOTHBIX KPEIHUTOB, BbIJABAEMbIX (EPMEPCKUM XO35AMCTBAM KOMMEPUYECKUMHU
O0aHKaM{, U TPOLEHTHOM CTaBKOW KpeauTa CyOCHUAMpPYETCS 3a CYET CPENCTB
rocyiapcTBeHHoro Orompkera. CyMma cyOcuIuMuM HampaBiseTcss MpsSMO B
KOMMepYeCcKuil OaHK.

[Ipaktuka OOHH(UKAIKUKU 32 CYET TOCYAAPCTBEHHBIX CPEACTB IMPOLIEHTHOU
CTaBKHU KpPEIUTOB, BBIJAHHBIX OaHKaMU MPOU3BOJIUTEINSIM CEIbCKOTO XO34MCTBa,
MMeEET CIEAYIOINE IPEUMYILECTBA:

- YMEHBIIAECTCA KOJIMYECTBO 3aTpaTr, CBSA3AHHBIX C BO3BPATOM KPEIUTOB
KOMMeEpYEeCKUM OaHKaM, MPOU3BOAUTENIEH CETbCKOr0 X0351UCTBA;

- CHWXXAETCsl  ypPOBEHb KPEAUTHOIO pPHUCKA B IPOLECCE KPEAUTOBAHUS
CEJIbCKOTO X03siicTBa OaHKaMHU.

B PecnyOnuke VY30ekuctan He MpakTUKyeTcss OOHM(UKAUUS KPEAUTOB,
BbIJIaBa€MbIX OaHKaMH (PEPMEPCKUM X034 CTBaM.

B pa3BuTBIX CTpaHaxX I'OCYIAapCTBEHHBIE 3aKyNOYHBIEC LIEHBI U IOJIJIEpPIKKa
AKCIIOPTA CENbCKOXO3SIMCTBEHHOM MPOAYKIIUA UMEET MECTO B MOBBIIICHUH 00bEMa
MUKpOGUHAHCOBBIX  ycayr.  [lpuumHOM  3TOro  sIBAsieTcs,  BO-TIIEPBBIX,
UCIIOJIb30BaHUE TOCYJApPCTBEHHBIX 3aKYyNOYHBIX LIEH TIO03BOJIIET OOECIeYUTh
CTaOMJIBHOCTh JICHEKHBIX IOTOKOB (EepMEPCKUX XO3AUCTB U MpPeaoTBpallaeT
CBSI3aHHOCTh MX JOXOJOB C W3MEHEHUSIMMU KOHBIOHKTYpbl. Bo-BTOphIX, B
EBpormeiickoM coro3e co3aH MeXaHU3M OO0ecreyeHUs] KOHKYPEHTOCTIOCOOHOCTH
AKCHOPTUPYEMOM CENBCKOXO3AMCTBEHHONW MPOAYKIUU. DTOT MEXAHU3M JIEHCTBYET
CIeNyIOIMM 00pa3oM: €Clii CTOMMOCTh OINPEICICHHOW MPOMYKIHMH OKaXKeTCs
BBIILIE MHUPOBOM PBIHOYHOW CTOMMOCTH, TO B 3TOM Cjydac IpU €€ HMIOPTE

7 Curkn Jx. OMHAHCOBBIH MEHEUKMEHT B KOMMepueckoM OaHKe M B MHIYCTpHUH (PUHAHCOBEIX yciyr. Ilep. ¢ anri. — M.:
Anprmna [Tabmumep, 2017. — 592-593 c.
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B3bIMAETCS KOMIICHCAIMOHHBIA cOop. JlaHHBIM  KOMIIEHCAIIMOHHBIA  COOp
CTOMMOCTH JTOM NPOAYKIMU TMOBBIIAETCS A0 YPOBHSA MWHHUMAJIbHOU ILEHBI,
ONIPENICIICHHOW JJI1 3TOM MPOAYKUHUH B peruoHe EBpornenckoro coros3a. Ecii neHbl
MHPOBOTO PBIHKA OKa)XXyTCs BBIIIE BHYTPEHHHUX II€H, TO TOrJA MO OTHOLIEHUIO K
UMIIOPTY BHeapseTcsa cyocuaus. [locpeacTBom 3Toro Mexanmsma odecrieunBaeTcs
KOHKYPEHTOCIIOCOOHOCTh GoTIee Y4 4aCTH CeIbCKOXO3MHCTBEHHOMN IPOAYKIHH.

Kpenutel “I'pamunOanka” BBIAEISIOTCS B JIBFTOTHBIX M PHIHOYHBIX CTaBKaX.
XapaktepHo TOo, 4yTO Oojee 60% MUKPOKPEAUTOB BBIACISIOTCS B JIBIOTHBIX
cTtaBkax. JIproTHele KpeIWThl HMMEIOT Ba)XHOE NPAKTUYECKOE 3HAYEHUE IS
CyOBEKTOB MPEANPUHUMATENBCTBA, TOJIBKO HAUMHAIOUIUX CBOIO JACSITEIIbHOCTD, IS
Pa3BUTHUSA IEATENBHOCTH MENKUX TPOU3BOIUTEIIEH CEIBCKOT0 X0351CTBA.

B 2012-2015 romax nabmromaiach TEHISHIMS TOBBIIMICHUS TOJH KPEIUTOB,
BBIIAHHBIX  MPOU3BOAUTENIIM  CEIBCKOIO  XO3siicTBa, B o0mIEM o0beme
MUKPOKPEAUTOB, BbIIEICHHBIX “I'paMuHOaHKOM”. DTO OOBSCHSAETCS, BO-NIEPBBHIX,
TeM, 4YTO baHrmazem sBAseTCA arpapHOM CTPaHOM, BO-BTOPBIX TEM, YTO
KpEeIUTOBaHUE  CEJIbCKOTO  Xxo3stiictBa s “I'pamunbanka”  sBisieTcs
MPUOPUTETHBIM HAMPABICHUEM JIEATEILHOCTH 10 KpeauToBaHuIo (Tab. 1).

Tabauna 1
CyMMa MUKPOKPEAHUTOB M CPEAHAS ro10Basi IPOLEHTHAsl CTABKAa KPEeAUTOB,
BbIIe/IeHHBIX “I'paMHHGAHKOM” IIPOM3BOIUTEISM CEIbCKOr0 X03s1iicTBa '

Toanl N3menenus B
IToxa3aTeaun 2017 rony no
2012 2013 2014 2015 2016 2017 CPaBHEHUIO C
2012 ronom
MUKpOKpEnuTsl,  MIIH.
BAT 25934 | 28755 | 35425 | 42038 | 51 000 | 72083 B 2,8 paza
[MpubnusnrenpHast
rozoBas MPOIIEHTHAS
CTaBKa MHUKPOKPEAUTOB, 10,8
% 9,7 3,3 8,9 7,8 7,1 1,1 ¢.m.

W3 cBemennii tabiammnel 1 BuaHo, uto B 2012-2017 romax HaOmrozaeTcs
TEHJICHIIUS POCTa KOJIWYECTBA MHUKPOKPEIMTOB, BBIIaHHBIX “‘I'pamuHOaHKOM”
MIPOU3BOJUTEIISAM CEJILCKOTO X03sicTBa. KpoMe 3Toro, cymma MHUKPOKPEIUTOB B
2017 rogy mo cpaBHenuto ¢ 2012 rogom yBenmuuwiace B 2,8 paza. A 310
CBUJICTEIICTBYET O MPUOPUTETHOCTH KPEAUTOBAHUSI HAINPaBICHUM JEATEILHOCTH
«I"'pamuHOaHKa», U C TOYKU 3PEHUS PA3BUTHUS JCATEILHOCTH MPOU3BOAUTENCH
CENIbCKOTO XO3SMCTBA CUUTAETCA MOJIOKUTEIbHBIM cocTosiHueM. B 2012-2016
rojiax HaOJII0AIOCh CHIDKCHUE CpeJHEM TOJ0BOM MPOIIEHTHOW CTaBKU IO
MUKpokpeauTam «I'pamMuHOaHKa». DTO UIpaeT BAXKHYI POJb B IOBBIIICHUU
KOJIMYECTBA MHUKPOKPEIUTOB, BhIJICNEHHBIX adaHHOU chepe. Ho B 2017 romy sta
MIPOLICHTHAs CTABKA MOBBILIECHA MO cpaBHEHUIO ¢ 2016 romom.

Jlns mpou3BoaUTENENd CEJIBCKOTO XO3SWCTBA OYE€Hb BAXKHBIM CUUTAIOTCS
HU3KHUE TPOILICHTHBIE CTaBKU M CTaOWJIBHOCTH KPEIUTOB KOMMEPYECKHX OaHKOB.
Onnako He Bcerjga KoMMepueckue 0aHKHW MOTYT BbIJIaBaTh CTAOUIIbHBIC KPEIUTHI C

18 JkoHoMHUKa Esponeiickoro Coroza. ITox pen. P.K.Illenuna. — M.: KnoPyc, 2012. — 62 c.
19 Paspaborano aBTopom Ha ocHOBe cBeieHni Grameen Bank. Annual Reports.
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HU3KAMU TNPOLEHTHBIMU CTaBKamu. [loToMy 4TO moporue pecypchl U3MEHEHUS
YpOBHS HH(JISIIIUU, YMEHBIITAIOT BO3MOXKHOCTH BBIJICTICHUS JICIIEBBIX KPEIUTOB.

B  mHayuHbIX wuccienoBaHusX ~ CcTpaH  EBpocoro3a  MpOCIIEKUBACTCSA
CYLIIECTBOBAaHHUE CBOCOOpA3HbIX  METOJOB YIIPaBJICHUSA KaIlluTaJIbHBIMU
BJIIOKCHUSIMHM, UCIOJIb3Ysl HWIIOTEYHBIE MEXAaHU3Mbl Ha 3EMIIIX CEJIbCKOrO
XO35MCTBA.

Bo Bropoil rimaBe nuccepranuu, Ha3BaHHOM «COBpPEMEHHOE COCTOSHUE
OKa3aHusi MUKPO(MOUHAHCOBBIX YCIYyr TPOU3BOJIUTENSIM CEIbCKOTO XO3sMCTBa
PecniyOnuku Y30ekucTan», npoaHaIu3UpOBAaHO COBPEMEHHOE COCTOSHUE JaHHOU
MPAKTUKU U ONPEAEIICHBI CYIIECTBYIOIINE TEHICHIIUY.

2017 i : : : : : : ] 3352
2016 ii. 1 l l l l 2505
2015 i 1 | | | ] 2215
2014 ii. 1 l l l ] 1p11
2013 ii. 1 ! ! ! ] 1701
0 500 1000 1500 2000 2500 3000 3500 4000

Puc.1. Kpeantsl, BbigesieHHbIe arpapHomy cekTtopy AKB «Arpobdank»

(Mnpa. cym)
ITo cBenenusm puc.l BUIHO, YTO KOJIMYECTBO KPEAUTOB, BbieeHHbIX AKD
“Arpo0OaHk”, B IIEpHOJ AHAIU3UPYEMOIO BpPEMEHHU HMEIO TEHIECHIIUIO
5

CTAOMJILHOTO TMOBBINMICHUS. Pe3koe MOoBBbINIEHHE KpeauToB HaOmomanoch B 2015
rogy. OTO OOBICHSETCS HANpaBICHHOCTHIO OOJbIIEH YacTW KpeauTa Ha
npuobpererre B 2015 rogy tpaktopoB ‘“Maruym” u “MX” (42046 mMiaH. cym) u
koMOaitHoB “Jlomunatop-130” (18084 miuH. cym).

Huxe peunr mnoiiner o Mukpokpenurtax, BbiaeneHHbIXx AKDB “Arpo6ank”,
CyOBEKTaM YacTHOTO MPEANPUHUMATENHCTBA, OCYHUIECTBISIOIUX NEATEIbHOCTh B
CEJIbCKOM XO03sHcTBE (puc.2).

1101862
1000000 782432
500000 391222 379236 .
. R I | | |
2013 ia. 2014 . 2015 . 2016 . 2017 i.

Puc.2. KoimyecTBO MHKPOKPEIMTOB, BbIACJICHHBIX NPOM3BOIAMTEISAM

o 2
ceabekoro xo3siictea AKB “Arpo6ank”?’, min. cym

2 o
0 PI/IcyHOK COCTaBJICH aBTOPOM Ha OCHOBAHWU CBEACHUU Www.agrobank.uz
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Oto cBugerenbcTByeT o0 ToM, uTo AKDB “Arpo6ank” ycunuil BHUMaHUE
MUKPOKPEAUTOBAHUIO CYOBEKTOB, OCYHIECTBISIOUIUX JEATEIbHOCTh B JAHHOMN
chepe U MPOJOIDKAIOLIECHCS MOJUTUKU TOCYIapCTBEHHOM MOJIEPKKH Ipoliecca
aerotHoro kpeautoBaHus. Tak kak AKB “Arpobank” He oOiamaer AerieBbIMU
pecypcamMu, TO BO3MOKHOCTH €ro BbIJAYM JIbIOTHBIX KPEAUTOB OTIPAHHYCHBI.
Kpome storo, mpoiiecc BbIIauu JIBIOTHBIX MUKPOKPEAUTOB OAaHKOM HE HMEET
roCy/1apCTBEHHOM (PMHAHCOBOM MOJIEPHKKH.

OueHnM ypoBE€Hb NMPOILEHTHBIX CTAaBOK MUKPOKPEIUTOB, BblAcneHHBIX AKD
“ArpobaHkomM”, CcyOBEKTaM YaCTHOTO MpEeANpPUHUMATENbCTBA TI0 CBEACHUIM
TaOIHIIBI 2.

Tadamnna 2

Cpeansisi rogoBasi IPOLEHTHAS CTABKA KPeauTOB, BhIIaHHbIX AKDB

“Arpo0aHkom”, NPOU3BOJAUTE/ISIM CEeJIbCKOI0 X0351iICTBa, YPOBEHb I'010BOI1
21
uHGIsAMU ¥ cTaBKa nepepuHancuposanus LlenTpansHoro 6anka PY3.

IToka3zaTenu 2013 r. | 2014 1. | 2015 . | 2016 1. | 2017 r.

CpC)IHSIfI roaoBas IMpoNCHTHasd CTaBKa
MHUKPOKPECANUTOB, BBIJIAHHBIX

MIPOU3BOJUTEISIM CEJIbCKOTO XO35IMCTBA 14 13 13 12 12
CraBka nepeHaHCHPOBAHUS

IlenTpanpHOro OaHka 12 10 9 9 14
YpoBeHb 1010B0M HHOIAIUN 6,8 6,1 5,6 5,7 14,4

N3 cBemenmit Tabmuipl 2 BUIHO, 4YTO KpeauThl, BbigaBaemble AKDB
“Arpo0aHkomM” cyOBbEeKTaM YacTHOTO MPEeANPUHUMATEILCTBA, B OCHOBHOM, UMEIOT
HU3KYI0 cTaBKy. Hampumep, B 2017 romy cpeaHsis rojoBasi MPOLEHTHAs CTaBKa
JAHHBIX MHUKPOKPEIUTOB Obllla HHUXXE Ha 2 TMPOIEHTHBIX IyHKTa CTaBOK
nepedunancupoBanus llentpanbHoro 6anka. OmHako B 2017 roay mpoleHTHas
CTaBKa MHUKPOKPEAUTOB OblJla OTPULIATEIILHOM, TO €CTh YpOBEHb MHOIALMHN OBLI
HU3KUM. DTO OKa3bIBAET OTPHUILIATEIBHOE BJIUSHUE MO OTHOUIEHUIO K IPAKTHKE
kpenutoBanust AKb “Arpobanka”.

CTOMMOCTh KPEIMTOB KOMMEPUYECKMX OaHKOB BCE BpPEMS JOKHBI OBITh
MOJIOKUTEIbHBIMU, TO €CTh YPOBEHb MH(IISIIIUN TOJKEH OBITh BHICOKHM.

[lo »Tolt mpuumHEe B MpaKTUKE OAHKOB PAa3BUTBIX CTPaH MPUMEHSICTCS
pealibHasi MPOILIEHTHAsl CTaBKa. PeanbHas MPOILEHTHAs CTaBKa — 3TO YPOBEHb
HOMMHAJIBLHOW MPOLEHTHON CTaBKH KPEAWUTA, YYUTHIBAIOIIMM PACTYIIYI YacTh
uH@usiimuu. OgHUM U3 BaXXHBIX (DaKTOPOB, BIUSIONIMX HEMOCPEACTBEHHO Ha
MpoLECC  KPEAWTOBAHUS  MPEANPUHUMATEICTBA  HACEJIEHUS,  CUMTAETCA
CIOCOOHOCTh CYOBEKTa PEeANPUHUMATEIbCTBA OIIAYMBATh MTOJIYYEHHBINH KPEIUT.

Ilo cBegeHusaM TaOmuIbl 3 BHUJHO, 4YTO B COCTaBe oOecHeUeHUs
MUKPOKPEAUTOB, BBIJIAHHBIX (EPMEPCKUM  XO3AMCTBAM, OCHOBHOE MECTO
3aHMMAIOT TAPAHTUU U CTPAXOBOU MOJIKC.

21 o
Ta6Jmua COCTaBJICHA aBTOPOM Ha OCHOBaHUU CBEICHUUN Www.agrobank.uz

36




o 22
ceJIbCKOro xo3siiicTBa™“(8%)

Taoauua 3
CocTaB o0ecniedyeHUs1 MUKPOKPEIUTOB, BbIJIeJ€HHbIX MPOU3BOAUTESIM

Ilokazarenu 2013 r. | 2014 . | 20151. | 201671. | 2017 1.
Henuxunmoe umyiecTBo 8,1 6,7 6,6 7,4 8,7
Ob6opynoBanue 2,5 3,1 4,3 3,4 3,1
CrtpaxoBoii monuc 30,4 34,7 40,1 33,2 30,6
lapantun 48,5 50,4 48,5 53,2 56,1
Hpyrue Buspl obecrieyeHus 10,5 5,1 0,5 2,8 1,5
Bcero — obecnieuenns 100,0 100,0 100,0 100,0 100,0

Bbonee 90% 3TUX cTpaxOBBIX MOJKCOB SABISIOTCSA MOJAUCAMH “Y3arpocyrypra’”,
KOTOPBIM OBbUT TOCYJApCTBEHHOM CTpaxoBoW KommaHued. I[lpuunHOi 3TOTO
ABJISIETCS TO, YTO IMPOU3BOJACTBO XJIONKAa M 3€pHA I TOCYJapCTBEHHBIX
NOTPEOHOCTEM KPEAUTOBAIUCH JIbIOTHBIMU KpeAuTaMud M 3aCTPaxOBHIBATUCH
komnanueit AO “¥Y3zarpocyrypra”.

W3 tabnuupl 3 BHIHO, YTO B COCTaBe OOECHEUEHMs] KPEIUTOB, BBIJAHHBIX
JEXKaHCKUM U (pepMEepCKUM XO03giCTBAM MalyIO JI0JII0 3aHUMAIOT 000pyAOBaHUE U
HEJBUKUMOE HMMYILECTBO. DTO OOBACHSETCS MajbiM KOJUYECTBOM JIBIOTHOTO
Kpeauta. B MukpoduHaHCHUpPOBAaHUU TPOU3BOAMUTENEH CEIBCKOIO XO35AUCTBA CO
CTOPOHBI KOMMEpPUYECKMX OaHKOB Ba)XHOE€ MECTO 3aHMMAaeT CYILEeCTBOBaHHUE
BBICOKOJIMKBUIHBIX OOBEKTOB 3aJ10Ta.

HenocTtaTouHOCTh ~ JE€HEXKHBIX  [OTOKOB  MPOU3BOJMTENIEH  CEIBCKOTO
XO035ICTBA CTAHOBUTCS NMPUYMHON IOBBIIIEHHOIO YPOBHSI KPEAWUTHBIX PHUCKOB B
mpolecce X KpeautoBaHus. B cBoio ouepenb, cinabOCTh JIEHEKHBIX MOTOKOB
MPOU3BOJUTENEH  CEJIIbCKOTO  XO3sSiicTBa  OOBSCHSAETCA  CYIIECTBOBAHUEM
HEIUIaTeKeCIOCOOHOCTH B DKOHOMHKE, HENpPONOPLUUOHAIBHOCTBIO  MEXIY
TEMIaMU pOCTa LEH NPOAYKIUH CENbCKOIO XO3AWCTBA M pPOCTAMHU LIEH
MIPOMBIIIJIEHHON MPOAYKIHUH.

ITo pe3ynbraram ananmza, B 2012-2017 rogax MNOBBICKMIOCH KOJUYECTBO
oOecrieueHusi kpeauToB, BbiAaHHBIX AKB “Arpobankom”, NpoOU3BOIUTENSIM
CEJIbCKOTO XO035UCTBA. DTO OOBACHSETCS MOBBIIMICHUEM KOJIMYECTBA BbIIAHHBIX
KpeIUTOB B JaHHbIM nepuoj BpemeHu. [locranoBnenuem Kabunera MunuctpoB
PV3. Ne 195 ot 19.05.2000 r. “O mONOAHUTENBHBIX MEpax MO CTUMYJHUPOBAHUIO
y4acTus KOMMEpYEeCKUX OAHKOB B Pa3BUTUHU MAJIOr0 MPeANpPUHUMATEIBCTBA OBLI
YTBEP)KJEH MOPSAOK KpeauToBaHus 3a cueT CnenuanbHoro (oHga JbrOTHOTO
KpEIUTOBaHUS. PaccuumTeiBaeMble TIPOLICHTHBIE CTaBKU I KpPEIUTOB U3
CneunansHoro ¢onaa omnpexaenensl B 50%  craBku mnepeuHaHCHUPOBaHUS
HentpanbHoro Oanka. [lo cBeneHusM crienyroumied TaOIMIBI OLEHUM YCIYTY
aerotHoro mukposnsunra AKb “Mukpokpenuroanka”.
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Tabanna 4
JIbrornas mukposausnnrosas ycayra AKb “Mukpokpeanréanka”,

23
OKa3aHHAasl Cy0ObEeKTaM MaJIoro OM3Heca M YaCTHOIO NMpeANPHHUMATEIbCTBA

T'oabl N3menenus B 2017
2013 | 2014 | 2015 | 2016 |2017 | " MO CPaBHCHMIO
¢ 2013 rogom

MUKpOIU3HHT, MIIPII. CYM 45,2 30,6 | 22,9 16,8 5.4 11,9 %
MUKpOIU3HUHT, OKa3bIBA€MBII

MPOU3BOJIUTEISIM  CEIIBCKOTO

X035UCTBA, MJIP. CYM 1,5 0.9 1,1 0,6 0,2 13,3 %
Hons B obmem oObeme

MUKPOJIM3HHTOBBIX yCIIyT

MHKPOJIM3UHTA, OKa3bIBAEMOTO

MPOU3BOJIUTESIM  CEIIBCKOTO

X03sHcTBa 3.4 3,1 4,7 3,6 2,8 —0,6 ¢.1.

W3 cBemennii tabamnel 4 BuaHo, yto B 2013-2017 romax HaOmromaeTcs
TEHJCHIUSI CHUKEHUS 00beMa MUKPOJIM3UHIOBBIX YCIYT, OKa3aHHBIX CyObeKTaM
Majoro OW3HECa M YacTHOrO MpeanpuHuUMaTenscTBa co  cTopoHbl  AKDB
“Mukpokpeaurdanka”. Kpome 3toro, oobem nannoit ycayru B 2017 romy mo
cpaBHeHuto ¢ 2013 r. ymeHbmmwics ¢ Bbicokoi crenenbto (88,1%). Oto
CBUJIETENILCTBYET O CHIDKEHUH poiau  “Mukpokpenurbanka” B pa3BUTHH
WHBECTULIMOHHON JI€SITEIbHOCTH CYOBEKTOB Majoro Ou3Heca M YacCTHOTO
MpEeANPUHUMATENBCTBA. BO BTOpOM TIJIaBe€ HMCCIENOBAaHUS OCYLIECTBIIEH TaKkKe
HSKOHOMETPUYECKHM aHanu3 (akTopoB OaHKa, OKAa3bIBAIOIIMX BIMSHHE Ha
KpeIuThl, BbIACIICHHbIE celbckoMy xo03sicTBY AKB “Arpo6ankom™. Ilepuon
aHamuza oxsatwi 2008-2017 roapl, CTAaTUCTUYECKUE JAHHBIE TPUBEICHBI IO
peruoHam, TO €CThb HaHENbHbIE cBeAcHUSA. CTaTUCTUUECKUE CBEACHUS SIBISIOTCS
HeOaTaHCHBIMHU MaHEISIMHU.

N3 cBenmenuit Tabn. 5 BUAHO, YTO B MEPHOJ aHAIM3a CPEIHUM POCT,
BbiiesieHHbIX AKDB  “ArpoGankomM”  MHKpokpenuToB, coctaBui 11,5%. U3
MaKCUMaJIbHOW U MUHUMAJIbHOW CTOMMOCTH KPEIUTOB B MEPUOJ aHAIN3a BHUJHO,
YTO KoJieOaHUE KpPEIUTOB-pa3HOE, MMeeTcsl OOJbIIOe pa3iuyhe B YpPOBHE pOCTa
KpEIUTOB M0 ToJlaM U peruoHaM. J[0Ka3aTenbCTBOM ATOTO SIBJISIETCS IMMOKA3aTEIb
CTaHAapTHOM aeBuanuu, paBHblil 37,6%. [lo ananu3y npoOieMHBIX KpEIUTOB,
BO3ZHUKIINX U3 MHUKPOKPEIUTOBaHUS cenbckoro xo3siictBa AKbB “Arpobankom”,
MO>KHO HaOII0AaTh, YTO Pa3HUIIA MEX]Y €r0 MAaKCUMyMOM U MUHUMYMOM OOJIbLIE
13 pa3, a crouMocTh MUHMMYyMa paBHa HyJIr0. OCHOBHas MPUYMHA 3TOIO B TOM,
YTO B HEKOTOpbIE TOAbl HE ObUIM BBIIETIEHBI MUKPOKPEAUTHI [is T. Tamkenra. B
pe3yibrate IoKas3aTellb CTaHJAapTHOW JeBHalMM ObUT  OOJbIIE  CPEIHEro
KOJIMYECTBA.

[lo aHanu3y NPOUEHTHBIX CTAaBOK, BBIACIEHHBIX MUKPOKPEIUTOB CEIbCKOMY
x03s1iicTBy co ctopoHbl AKDB “Arpo6aHk”, BHIIHO, YTO CpEIHSsS MPOLEHTHas
CTaBKa B aHAJIM3UpPYyEeMbId mepuona coctaBuia 12%, makcumanbHas CTOMMOCTH

3 CocrasieHo aBTOPOM Ha ocHOBe rozioBoro ordera AKB «Muxkpokpenuroankay.
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ObL1a paBHa 16,6%. M3-3a HEOONBIION pa3HUIIBI MEXKIY MPOIEHTHBIMU CTaBKAMHU
CTaHJapTHas JeBualus Obuta paBHa 2,8%.

Tabnuna S
HarasaHas craTucTuka
Cranp.
HN3men4uBbIe Tapudmsi Haoa. |Cpean. Munum. | Makcum.
JAeBHAIl.
dkre;, Pocr 121 | 0.11 0.37 -1.53 2.25
’ MUKPOKPEINUTOB
O06beM KpeaUTHBIX
PHICKOB 10
[Ipo6emMHoOeE ; ¢ MUKPOKDEIHTAM 140 | 200.50 | 475.70 0.00 2677.88
Cpennsis
MporeHT ;, BN 140 | 012 | 0.02 0.00 0.16
MUKPOKpEAUTAM

B crnenyromeit Ttabnuie (T1abn.6) mpuBeleHA KOPPEIAIHMOHHAS MaTpHIla
W3MCHYMBOCTH, W3 aHajgu3a KOTOPOM MOXKHO HAOJII0aaTh, YTO MEXKIY
MPOOJIEMHBIMM KPEAUTAMH BBIJICJICHHBIX OaHKOM MHUKPOKPEAUTOB M TEMIIaMU
pocTa MUKPOKPEIUTOB, UMEETCSIXOTh M HE OoJiblas, HO oOpaTHas B3aMMOCBSI3b.
CymiecTBoBaHME TaKOH K€ CBA3M HAOMIOMACTCS W MEXAY IOJYy4acMbIMH
MPOLICHTHBIMU CTaBKaMHW MHKPOKPEIUTOB M TEMIIAMH POCTa MHKPOKDPEIHUTOB.
Kpome »TOro, mo aHaau3y KOPpPEISIMOHHON MaTpHIIBl MOXXHO CKa3aTh, YTO B
perpeccun OTCYTCTBYET MYJIbTHKOJTMHEApHAs MpodiemMa.

Tabauna 6
Matpuua Koppeasiuiu
dkre; IIpo6aemMHOE j ¢ IIponeHT j,
dkre;, 1.000
IIpo6aemHoOe ; -0.114 1.000
IIponeHT ; ; -0.306 -0.124 1.000

B naHenbHbIX HaOMIOAEHUSX ITUTENBHOCTD MIEPUOIOB TPEOYET MPOBEICHHUS
TecTa eAMHONU OCHOBBI. B cneqyromiei Tabiauie npuBeIeHbl Pe3yJbTaThl TECTa
ITAHEJIU €UHOU OCHOBBI.

B »TOM TecTe, Mo OCHOBHOH Trumorese, MEpPeMEHHbIE 001aJat0T OCHOBOM
€AMHCTBEHHOCTH, IO MPOTUBOIOJOXKHOW TUIOTE3€ MEepEeMEHHbIE HE 00JaJaroT
TE€CTOM €IMHCTBEHHOCTH.

[lo pe3ynpraram TecTa MOXHO YBUIETb, YTO BCE MEPEMEHHBIE SABISIOTCS
CTAallMOHAPHBIMHU, 3TOT pE3yJbTaT MOBBIIAET JIOCTOBEPHOCTHh PpPE3YJIbTATOB
perpeccum.

OMnupuyecKkas MOJENb BbIpa)kaeTcsl CIeIyIOIUM 00pa3oM:

Dkre;, —krej,_1 = axkre; 4 + ,Bj * le. P Ut e (1)
i=1{1,2,..,14}; j =1{1,2,3,4,5}; t = {2008,2008, ...,2016}.
311ech:
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kre; , — inorapudm 00beMa KpeauTa, BBIICIEHHOTO CEJIbCKOMY XO3SMCTBY B
MIEPUO/T ¢ PETUOHY iCO CTOPOHBI «ATpOOaHKa;

Xi ¢ — BEKTOp NEPEMEHHBIX, OKa3bIBAIOIMX BIUSHUE HA 00BbEM KPEJUTOB;

U; — HeHaOmogaeMbii 3 PeKT peruoHa;

& ¢ — ommuOKa.

Tabanna 7
Pe3yabTaThl TECTA NAHEH €IMHON OCHOBBI M3MEHYMBOCTH
IIepemennble Tect cTaTUCTHY. II — croumocTh
pe3yabTaToB
dkre;; 49.88 0.0067
[Ipo6aemHoOe ; ¢ -7.68 0.0025
IIpoueHT ; ¢ -8.02 0.0000

PesyabTaThl perpeccun

Hcnonb3yst MeTonbl cllydailHIX W (UKCUPOBAHHBIX 3(PGEeKToB, ObLIU
HKOHOMETPUYECKH  OLEHEHbl  KOA((UIIMEHTHl  MEePEMEHHBIX B  MOJEIHU
BBIIICTIPUBEICHHOTO paBeHcTBa. Kpome 3Toro, Obljla MOMBITKAa SKOHOMETPUYECKU
OLICHUTh MOJIEb METOJOM MaJIbIX KBaApatoB. Jlaxke eciu pe3yiabTaThl METOJa
MaJibIX KBaJpaTOB MPH OIIEHKE MaHEIbHBIX CBEJACHHUM MOKa3bIBAIOT HEMPABUIIbHbBIE
KO3 (PUIMEHTBl CTOMMOCTH, OHHU MOTYT TPUTOJUTHCA TPU  MPOBEPKE
nocyie[oBaTeNbHOCTU. [[1s1 BbIOOpa METOAOB (PUKCHUPOBAHHBIX M CIIyYallHBIX
3¢ (EKTOB OCYILECTBISAIOT TeCT XaycMaHa. 31eCh, B OCHOBHOH THIIOTE3€, €CllU
pasHULla MeX1y Kod(hduimeHTamu, OIEeHEHHBIMH METOJIOM (PUKCUPOBAHHBIX U
ciaydaitHeix 3¢ (dexToB, OyIyT HECHUCTEMHBIMH, TO HPOTHMBOIOJIOXKHAS TUIOTE3a
OyJeT cCUuTaTh pa3HUIly CUCTEMHOM.

Briiena3zpanHble TaOIMUIBI U CTATUCTUUECKUE CBEJIEHUS MOKa3bIBAIOT, YTO B
CTaTUCTHUYECKUX HAONIOJCHUSIX CYIIECTBYIOT BHEIIHKE HAOJIONEHUS, KOTOpPbIE, B
CBOIO OUYEPE/Ib, IOKA3BIBAIOT CYLIECTBOBAHUE FETEPOCKEAACTUYECKON MPOOIEMBI B
CTaHJApPTHON JA€BHAllMM OCTaTKOB, a TaKXe TPEOYIOT HCIOJIb30BaHUSA podacT
CTaHJAPTHBIX OIMOOK B OCYILIECTBIEHUH PETPECCUH.

B ciyyasax HEIMHENHOW perpeccuM OCHOBOW HACTPOECHUS PErpecCUOHHOMN
MOJIEJIA CYUTAETCS OMSATh METOJ CaMbIX MaJIbIX KBaJapaToB. OJIHAKO B 3TOM Clly4ae
P MOMCKE CTOMMOCTH NapaMeTpOB CTPOUTCS CHCTEMa HEJIMHEWHBIX YpaBHEHUH,
JUTSL peIEHUSI KOTOPBIX UCTIONB3YIOTCSA Pa3IMYHbIe HHTETPALIMOHHBIE METOIbI.

JUis MpOBEPKH KOPPENIALIMOHHOTO M PETPECCHOHHOTO aHalln3a HCIOIb3YIOT
kputepuil Ouiepa - z, kputepuid CriogeHta - ¢ (t-rect) u Mesona - F' (F-TecT).

W3 crnenyonmx perpecCUOHHBIX pe3yJbTaTOB BHUIHO, UYTO PE3YJIbTAThl
perpeccuu, paccuMTaHHbIE METOAOM caMbiXx Majibix kBajapatoB (POLS) wu
ciyqaitHbix 3¢ pexToB (RE) B 0CHOBHOM OJIMHAKOBBI.

Bo Bcex cnenudukanusx Mojaenu CTaHIapTHbIE OMIMOKM pPacCUMTHIBAIOTCS B
¢dopMme pobacTa 3TO, B CBOIO 04YEPEb, IOBBIIIAET CTATUCTUUYECKYIO TOCTOBEPHOCTh
pe3ynbTaToB. B perpeccuoHHbIX pe3yfibTaTax HalpaBiIeHUE BIUSHUS MEPEMEHHBIX
BO BCeX crnenuuKaiusx MOJeIu OJMHAKOBO M BUIAHO, YTO BCEOHH, B OCHOBHOM,
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CO CTaTUCTHUUYECCKOM CTOPOHBI 3BHAYUTCJIBHLI.

Tabauna 8
PesyabTaThl perpeccum
POLS RE FE
Ire. 0.07 0.07%** 0.27*
Lt=1 [0.06] [0.02] [0.13]
o6 -0.15%** -0.15%** -0.16%**
PODJIEMHOE ;¢ [0.04] [0.03] [0.04]
il -6.53%* -6.53%* -8.64%**
POLEHT ;¢ [1.58] [1.32] [1.53]
KoaunuectBo 101 11 121
HaOJTI0ICHUH
KoaunuectBo 14 14 14
PETHOHOB
R — squared 0.15 0.21 0.26

Bce cranmapTHBIC OIIMOKH pacCUUTaHbI B (hOpME reTepocKeacTHIeCKoro podacra:
*%% 19 CTaTHCTHUYECKOE 3HAUECHHE.
*% 504 CTATHCTUYECKOE 3HAYEHHE.
* 10% craTHCTHYECKOE 3HAUEHHE.

O6beM MpoOJEMHBIX KPEUTOB, BOSHUKIIUX B MHUKPOKPEIUTAX, BIIEICHHBIX
B CEJIbCKOE XO34MCTBO, U HANPABJICHUE BIMUSHUS CpEJHEN MPOLEHTHON CTaBKU MO
ATUM KpEeAUTaM SIBJISIETCS OTPULIATENIbHBIM, OHU BO BCEX CIEUU(PUKAIUAX MOJCIIH -
Ha BBICOKOM CTaTHUCTUUYECKOM ypoBHe. 1o HaOmoaeHusIM, AJid perieHus: mpooieMbl
CYLIECTBYIOLIEH aBTOKOPPENALMH MHUKPOKPEAUTHI, BBIJCICHHBIE CEIbCKOMY
XO35IUCTBY, B COCTABE MOJIEIM MOT'YT UMETh BBICOKOE CTATUCTUYECKOE 3HAUECHUE
TOJIBKO B PErPECCUU, PACCUMTAHHOMU cO ciydailHbIMU 3 dextamu. KosdduimeHTs
perpeccud, paccuuTaHHble ¢ (UKCUPOBAaHHBIMU d(ddexkramMmu, HMeET Oolee
BBICOKYIO CUJTy BIMSIHUS, JUJISl ONpeleNieHUs: He0OX0AMMOCTH BbiOOpa crienuduku
MOJICNIM, PpAaCCUMTAHHOW cly4ailHbiIMM U  (QuUKCHpoBaHHBIMH 3 dexTamu,
ocylecTiseTca TecT XaycmaHna. Ilo pesynbTaTtam TecTa, CTOUMOCTh Y2 paBHa
19,143T10, B CBOIO oOYepenpb, ISl CYUIECTBYIOIIMX CTATUCTUYECKUX CBEIACHUMN
pE3YNIbTATOB PErPECCUH, PACCUUTAHHOW ¢ (PUKCHUPOBAHHBIM >(P(HEKTOM, SBISETCS
camoil npuemsieMoii. OCHOBBIBasICh Ha (PUKCUPOBAHHOW MOJIEIH, MOKHO CKa3aTh,
yro mnoBbiieHne Ha 1000 cyM BO3HUKIIMX MPOOJEMHBIX KPEAUTOB IO
MUKPOKPEAUTAM, BBIJCICHHBIM CEIIbCKOMY XO3SIMCTBY «ArpoOaHKOM», MPUBOIUT
K cHmxeHuto Ha 0,16 enuHMIl pocTa MUKPOKPEIUTOB, BBIJICICHHBIX 3TOW OTpaciu
0aHKOM. A Tak)ke MOBBIIIEHUE HA OJHY €IMHUILY CPEIHUX MPOLEHTHBIX CTaBOK IO
MUKpPOKpEAUTaM NPHUBOJUT K CHIDKEHHIO Ha 8,64 enuHUIbI YPOBEHb pOCTa
KpPEJUTOB.

W3 pe3ynbTaTOB MOMXHO 3aKJIIOYUTh, YTO MOBBIIIEHHE 00beMa MPOOJIEMHBIX
KPEIUTOB 10 MHUKPOKPEAUTAM TMPUBOJUT K COKPAIICHUIO MPEAJIOKEHUN
MUKPOKPEAUTOB, BBIAEISIEMBIX CEJIbCKOMY XO3MWCTBY, a MOBBIIIEHUWE CPEIHUX
MPOLIEHTHBIX CTABOK MPHUBOJUT K YMEHBILICHHUIO MOTPEOHOCTH KIMEHTOB OaHKa B
MUKpPOKpEAUTAX.
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B Tpetheli TnmaBe auccepTaruu, Ha3BaHHOW «IlyTH coOBepIICHCTBOBaHUS
MUKpO(GHUHAHCUPOBAHUS TPOU3BOAMTENICH CEIBCKOTO XO3siicTBa B PecryOimke
VY30ekucTan», OIPEACICHBl MPOOJEMbI, CBS3aHHBIE C COBEPIICHCTBOBAHHUEM
MUKpPO(GHUHAHCUPOBAHUS TPOM3BOAMTEIICH CEIICKOTO0 XO3SAKWCTBa, pa3pabOTaHbBI
HayYHBIC TIPEIJIOKEHUS U MTPAKTUYECKUE PEKOMEH AU 110 UX YCTPAHCHUIO.

OnpeneneHbl  CIACAYIOIMIME  aKTyajdbHbIC  MPOOJEMBI, CBSI3aHHBIE  C
MUKpO(GHUHAHCUPOBAHUEM MTPOU3BOJAMTEINICH CEITLCKOTO X035HCTBA:

- CPaBHHUTEIIPHO BBICOKHE IIPOIICHTHBIC CTABKU MUKPOKPEINUTOB, BBIICISIEMBIX
KOMMEPYECKUMHU OaHKaMH MPOU3BOIUTEISIM CEIBCKOTO X03SMCTRA;

- CYIIECTBOBAaHHWE TPYAHOCTCH TIPH TIOJYYCHHH B CPOK HEOILIAYCHHBIX
JBIOTHBIX KpeauToB ¢ kommaHuu AQO «Y3arpocyrypra» Mpu BO3HHKHOBECHUU
CTPaXOBBIX CUTYAIIHH;

- OTCYTCTBHE BO3MOKHOCTH MHUKPOKPEAUTOBAaHHs 0Oe3 3ajiora mH3-3a
HEJOCTATOYHOCTH JICHS)KHBIX ITOTOKOB Yy OOJBIIEH YacTH TMPOU3BOJIUTEICH
CEJIbCKOT'O XO35MCTBA;

- oospmas 3amomkeHHOCTh AKB «MwukpokpeauTOaHka» Mo MPOCPOUYCHHBIM
JBIOTHBIM MHKPOJIM3WHTaM TPUBOJHWT K OTPAaHUYCHUIO BO3MOYKHOCTH OKa3aHUs
JBTOTHBIX JTU3UHTOBBIX YCIIYT;

- HEJOCTATOYHOCTH JOJTOCPOYHBIX PECYpPCOB KOMMEPYECKHUX OaHKOB U
BBICOKHH YPOBEHb KPEIUTHBIX PUCKOB MPEMSATCTBYIOT MOBBIIICHHIO CITOCOOHOCTH
WHBECTUIIMOHHOTO  KPEIWTOBAaHHMsS  OaHKaMM  IPOU3BOAMTENIEH  CEIIBCKOTO
XO3SMCTBA;

- CyIIECTBOBaHWE TMPOOJEM, CBS3aHHBIX C OOECIICUCHHEM BBITOJTHCHUS
00s13aTEIBCTB B MUKPO(DHHAHCUPOBAHUH ITPOU3BOIUTENICH CEIIBCKOTO X035IHCTBA, B
JaCTHOCTH, JEXKAaHCKUX U (EPMEPCKUX XO3SHICTB.

B Tpertbeit TnmaBe amccepranuu  pa3paboTaHBl  CICAYIOIINE HAyYHBIC
MIPEIOKCHHS M TIPAKTUICCKUE PEKOMEHIAIMH 110 COBEPIICHCTBOBAHUIO MPAKTHKU
MUKpO(GHUHAHCUPOBAHUS MTPOU3BOJAUTEIICH CEITLCKOTO XO35IHCTBA:

1. HeobxomuMo  oOecrmeyuTh  CTaOMIBHOCTH  MPOICHTHBIX  CTaBOK
MHUKPOKPEIUTOB, BBIJIABAEMBIX CYOBEKTaM CEIBCKOTO  XO3SHCTBA, IyTEM
HaIPaBJICHHUS ONPEICICHHON YacTH KalMTajla U HEPaCIpeASIICHHOTO JT0X0aa IS
MHUKPOKPEAUTOBAHUS TTPOU3BOIUTEIICH CEIBCKOTO X03SMCTRA.

2. HeoOxomuMoO yBEIWYUTH KOJWYCCTBO MHKPOKPEIUTOB, Ha OCHOBE
CTPaXOBBIX ITOJMCOB, BBIACIISIEMBIX MTPOU3BOIUTEIIIM CEIBCKOTO XO3HUCTBA, TyTEM
COBCPIIICHCTBOBAHUS TMPAKTHKH OIEHKH JIMKBUAHOCTH CTPAaXOBBIX KOMITAHHM
KOMMEPYCCKUMH OaHKAMH.

3. HeoO0xoauMo  yBEeIWMYHTh OOBEM  MHUKPOKPEIHWTOB,  BBIIaBACMBIX
MIPOU3BOJIUTEIISIM CEJIBCKOTO XO3SAKCTBA, MyTEM YKPEIUICHHS TOBBIIICHUS JOJU
HAKOMHUTEIBHOTO JIETIO3UTa, B O00BEME OpyTTO JEMO3UTOB, PECYpCHOM 0asbl
KOMMEPYECKUX OAHKOB.

PesynpTaThl aHanmW3a IMOKa3bIBAIOT, 4YTO B 0OmEM oOOBbEME JICTIO3UTOB
KOMMEPYECKUX OAHKOB PECHyOIMKH MEPBOE MECTO 3aHUMAIOT MOTPEOUTEIIHCKUE
JETIO3UThI. DTO TIOKA3bIBaeT HEJOCTATOYHOCTh 0a3bl JAeno3uToB 0aHKOB. C IEIbIO
MOBBIIICHUS JIOJIM CPOYHBIX M HAKOMUTEIBHBIX JCTIO3UTOB B 00IIEM 00BeMe

JACIIO3HUTOB KOMMCPUYCCKUX 6aHKOB, BO-TICPBLIX, HCO6XOI[I/IMO 3aIlIPCTHUTDH
42



HCIIOJIb30BaHUE TMOTPEOUTENBCKUX JEMO3UTOB B KAUECTBE MPSMBIX PECYPCOB, BO-
BTOPBIX, MOBBICUTH MPOLICHTHBIE CTABKU IO OIJIaTe JAAHHBIX JCMO3UTOB 3a CYET
COKpAILIEHUS YUCTOMPOLEHTHON MapKu.

4. HeoOx0IMMO OpraHuM30BaTh MUKPOKpEIUTOBaHUE O€3 3aj0ra, BHIACIHUB B
OTJEJbHbIE TPYIIbI, JEXKAaHCKUX U (PepMEepCKUX XO3SUCTB, HUMEIOIIUX
CTAaOWJIbHBIM JI€HEXHBI TMOTOK CO CTOPOHBI OAHKOB M BBICOKHE IOKa3aTeIH
MJ1aTEeKEeCIOCOOHOCTH.

5.C uenbio TOBBIIEHUS 00beMa HU3KOMPOIEHTHBIX MHMKPOKPEIUTOB,
BBIJICJIIEMBIX KOMMEPUYECKUMH OaHKAMH JE€XKAaHCKUM U (epPMEPCKUM XO3sICTBaM,
HEOOXOIUMO YBEIMYUTh TOCYJAPCTBEHHYIO JIOJII0 B YCTaBHOM KamuTaje OaHKa C
yCIIOBUEM HANpaBICHHUs 3TOTO pecypca Ha JIbFOTHOE KPEAMTOBAHME JaHHBIX
cyOBbekTOB. IIpaBUTENBbCTBO MOXKET JOJTO€ BpEeMs HE BO3BpallaTh CpEACTBa,
BJIO’KEHHBIE B YCTaBHOM KamuTajl 0aHKOB. DTO JIaeT BO3MOXKHOCTh OaHKaM 3a CcyeT
rOCY/IapCTBEHHBIX CPEJICTB BBIIABATBMUKPOKPEAUTHI MO OTHOCHUTEIBHO HU3KUM
MPOLIEHTHBIM CTaBKaM JIEXKAHCKUM U (hepMEPCKUM XO3SHCTBAM.

6. C 1enbio MOBBINIEHUS] 00beMa MUKPOIU3UHTA 1 MUKPOKPEIUTA C HU3KUMU
U CTAaOMJIBHBIMM TPOIEHTHBIMH CTAaBKaMHU, BBIIEISAEMBIMUA IPOU3BOJUTEISIM
cenbckoro xo3saictBa AKB «Arpo6ankom», HE0OXOAMMO BIOXKUTH B YCTaBHOM
kanuTan 6anka «Arpo6ank» 500 qoyut. CIIIA B cyMOBOM SKBHUBAJICHTE U3 CPEACTB
PecniyOniukanckoro  ¢oHAa  PEeKOHCTPYKIMM W Pa3BUTUA C  YCJIOBUEM
MUKpPO(GUHAHCUPOBAHUS TPOU3BOAUTENICH CETLCKOIO X035HUCTBA.

3AKJITIOYEHHUE

B mpouecce auccepTallMOHHOTO HMCCIENOBAaHMS 110 COBEPLIEHCTBOBAHUIO
MUKpPO(GUHAHCUPOBAHUSI TPOU3BOAMUTENEH CEIBCKOrO XO35HCTBAa C(HOPMHUPOBAHBI
CIEAYIOIINE 3aKITIOYEHHUS

1. B pa3Buthix crpaHax OOHH(]UKALKA 32 CYET CPEJCTB IOCYIAPCTBEHHOTO
Oro/pKeTa KpPEAUTOB, BBIACIAEMbIX MPOU3BOAUTENSAM CEIbCKOIO XO34MCTBa,
JBIOTHOE  HAJIOrOOOJIOKEHHWE CYUTAETCS OCHOBHBIM  BUJIOM  (DMHAHCOBOM
MOAJAEPIKKHU UX NEATEIBHOCTH.

2. B 2012-2015 romax wHaOiromanach TEHACHIMS POCTa JOJH KPEIUTOB,
BBIJIAHHBIX  MPOU3BOJUTENISIM  CEJIBCKOIO0  XO3siicTBa, B oOmEeM o0beme
MUKpOoKpeanToB «I pamuuOankay, yTo 00bsicHsAeTCA TeM, yTo banrnanem sBisieTcs
arpapHoOM CTpaHOM M NMPUOPUTETHOW HANIPABIECHHOCTHIO KPEIUTOBAHUS CEIBCKOTO
X03siicTBa B nearenbHOCTH «['pamunOankay. B oluieM o0bemMe MHKPOKPEIUTOB,
BbIaHHBIX  «['paMUHOAHKOM», JOJS KpPEIUTOB MPOU3BOAMUTENISAM CEJIHCKOTO
xo3sicTBa B 2016 rony o cpaBHeHuto ¢ 2015 rogom ymenpmunnack Ha 1% OyHKT,
YTO OOBSCHSAETCA TEM, YTO B 3TOT MEPHOJ A0S KPEIUTOB 3a MOKYIKY JIOMAIIHETO
CKOTa U pa3BUTUE PHIOHON MPOMBIIIIEHHOCTH B OOLIEM 00beME MHUKPOKPEIUTOB
noBsbicwiIack Ha 6,0% TMyHKTAa.

3. U3-3a cBoeoOpas3usi CeNbCKOro XO3sMCTBa (MPUPOIHO-KIMMATHYECKUE
yCIIOBUS, UMKJIMYECKHE CPOKHU TPOMU3BOJICTBA) KPEAUTHBIM PBHIHOK CEIbCKOTO
XO35IIICTBA HE MOXET OCYUIECTBISATh OECHPEPHIBHYIO JEATEIbHOCTh. ITO

CIOCOOCTBYET MOSIBICHUIO IPOOJIEMBI KOHTPOJISI 3TOU c(hephl rOCy1apCTBOM.
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4. HaOmroleHWe TEHIEHLUMU POCTa KOJMYECTBA JIbFOTHBIX KPEAUTOB JJIs
BBIPAILMBAHMS XJIONKA U Ypokas 3epHa (pepMepcKUM XO035UCTBAM «ATpOOaHKOM))
B 2014-2017 romax oOBSCHSETCS MOBBIIIEHUEM 3aKYMOYHBIX LIEH Ha XJIOMOK M
3€pHO B 3TOT MEPUOJ.

N3-3a HECTAOUIBLHOCTH KOJIMYECTBA KPEIUTOB 33 CUET COOCTBEHHBIX CPEJCTB
AKbB «Arpobanka» B aHanu3zupyemblil nepuon, B 2015 rony Habnroganock pe3koe
MOBBIILIEHNE KOJIUYECTBA JAaHHBIX KPEAUTOB.

5. B 2014-2017 romax wHabmoganach TEHACHIUS pPOCTa KOJUYECTBA
MUKpPOKPEAUTOB, BBIJIEJICHHBIX CYObEKTaM YacTHOTO MPEeANpPUHUMATEIHCTBA,
OCYHIECTBIISIIOIIUX JIEATEIbHOCTh B CEIbCKOM Xo3sicTBe, co cTopoHbl AKD
«ArpoOaHk». 3OT0 OOBACHSETCS YCWICHHEM BHHMMAaHHUS MHKPOKPEIUTOBAHUIO
CyOBEKTOB, OCYILECTBISIOMIMNX JIEATEIbHOCTh B JaHHOU cdepe, co ctopoHsl AKD
«Arpo0OaHkay ¥ TPOJOJDKAIOIIEHCS TMOJUTUKH TOCYAApCTBAa MO MOJIEpPIKKE
npolecca JbroOTHOIO0 MUKPOKPEAUTOBAHUS.

6. HeOonpimas goiass MHUKPOJM3UHIOBBIX  yCIyr, B 00ObeMe Bcex
MUKPOJIM3UHTOBBIX YCIYT, OKa3aHHBIX MPOU3BOJUTENSIM CEIBCKOT0 X03CTBa CO
cTopoHbl «Mukpokpenuroanka» B 2013-2017 romax, CBUAECTENBCTBYET O
CHI)KEHHMM  BHUMaHMig OaHKa K  OKa3aHUI0O MHKPOJIU3ZMHTOBBIX  YCIYT
MIPOU3BOJIUTENSIM CEITBCKOIO XO35HUCTBA.

B 2013-2017 romax HaOmrojanach TEHACHIMS POCTa JIOJU MPOCPOUYCHHOTO
MUKPOJIM3UHTA B 001IeM 00beMe MUKPOJIU3UHTOBBIX YCIYT, OKa3aHHBIX CYObEeKTaM
Majoro OW3HECa M YacTHOrO MpeanpuHuUMaTenscTBa co  cTropoHbl  AKDB
«MUKpOKpeIuTOaHK», 4YTO CTajo MPUYMHON OrpaHUYEHHUs BO3MOMXKHOCTEH
OKa3aHHUsS MUKPOJIM3WHIOBOM YCIYrd OaHKOM, B pe3yJibTaTe KOTOpPOMl 00beM
MUKpPOJIM3UHTOBBIX ~ YCAYyr  CcyOBeKTaM  Majioro Ou3Heca M YacTHOTO
MpeANPUHUMATEILCTBA COKPATHIICS.

7. Pe3ynabTaThl 3KOHOMETPUYECKOTO aHaidu3a (aKTOpPOB, BIHUAIOIIMX Ha
MUKpPOKPEAUTHI, BBIJEICHHBIE CEIbCKOMY XO03dicTBY co cTopoHbl AKDB
«ArpoOaHKay MOKa3alu cleayloliee: BO-MEePBbIX, CPETHUN POCT MUKPOKPEIUTOB,
BBIJIAHHBIX CEJILCKOMY XO3SIMCTBY, coctaBui 11,5%, B aHanmu3upyemblii Mepuon
MaKCUMaJIbHbIH U MUHUMAJIBHBIA POCT CTOMMOCTU KpPEIUTOB ObLI M3MEHUYUBBIM,
0 TO/IaM M CPeI PETHOHOB HabIto1anack 0oJblas pa3Hulia B YPOBHE POCTa; BO-
BTOPBIX, MO MPOOJEMHBIM KpEIUTaM, BO3HUKAIOIIUM, U3 BBIJIAHHBIX CEIBCKOMY
XO3SIICTBY MHKPOKPEIWTOB, pa3HHUIA MEXIy CpeAHell U MaKCHUMalbHOU
CTOMMOCTH cocTaBwia Oonee 13%, a MUHHUMYM CTOMMOCTH OBUI pPaBeH HOJIIO.
OcHoBHO MPUYUHON HYJIEBOM CTOUMOCTUSBIISETCS HEBBIJICIICHHE
MUKpPOKpeAUTOB T. TallkeHTy; B-TpEeTbHUX, pe3ydbTaTbl TecTa TMOKa3ajiu
CTaIlMOHAPHOCTh BCEX IEPEMEHHBIX; B-4ETBEPTHIX, NoBbimieHHe Ha 1000 cym
MPOOIEMHBIX KPEAUTOB M0 MUKPOKPEAUTAM, BBIJCICHHBIM CEIbCKOMY XO35UCTBY,
MPUBOJUT K MOHMXKeHUI0 Ha 0,16 eauHUI] pocTa MUKPOKPEIUTOB, MOBBIILICHUE HA
OJIHY €IHWHMIY CPEIHMX MPOLEHTHBIX CTABOK MO MHMKPOKpPEIUTaM MPUBOAUT K
CHI)KEHHIO Ha 8,64 eIMHULl YPOBEHb POCTa MUKPOKPEIUTOB.
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INTRODUCTION (abstract of the thesis of the doctor of philosophy (PhD))

The purpose of the researchto enquiry the current situation of agricultural
producers in microfinance and to develop proposals and recommendations for their
improvement

The object of the research was acquired «Agrobank» of Joint-Stock
Commercial Bank.

The scientific novelty of the research:

it was proven that the provision of microcredits to the subjects of microcredit
is a reason to ensure the sustainability of interest rates by directing a portion of the
reserve capital and non-distributed benefits of commercial banks to microcrediting
agricultural producers;

the commercial banks offered to increase the number of micro loans to
agricultural producers on the basis of insurance policies by assessing the liquidity
of insurance companies;

proposals were made to increase the quantity of microloans to agricultural
producers through the strengthening of the resource base of commercial banks by
increasing the quantity of brutto deposits in the amount of gross deposits;

commercial banks have established a system of unsecured micro-
crediting(without pledge) and directing them into groups of agricultural producers
with a stable flow of cash and with high payout rates.

Implementation of research results. Following scientific research offers and
practical recommendations have been put into practice:

“Agrobank” ACB has been put into practice of sugessions about the provision
of microcredits of commercial banks for the stability of interest rates provided to
these subjects through the provision of microcredits for agricultural producers to a
certain extent of the reserve capital and non-distributed profit. (References No. 23-
2-18 / 780 of 30 May30, 2018 of “Agrobank” ACB). By implementing this offer,
“Agrobank” ACB has provided agricultural producers with an average annual
stable interest rate of 12% for microcredits in 2017;

The proposals on increasing the amount of micro-credits by insurance
companies on the basis of insurance policies to agricultural producers by means of
assessment of the liquidity of insurance companies by commercial banks have been
put into operation by ACB “Agrobank”. (References No. 23-2-18 / 780 of 30
May30, 2018 of “Agrobank” ACB). By implementing this offer,served for
increasing the amount of microcredits provided by “Agrobank” ACB to
agricultural producers on the basis of insurance policies by 17.8 mln.sums in 2017
compared to 2016;

“Agrobank” ACB has been put into practice of proposals to increase the
quantity of microloans to agricultural producers through the strengthening of the
resource base of commercial banks by increasing the quantity of brutto deposits in
the amount of gross deposits. (References No. 23-2-18 / 780 of 30 May30, 2018 of
“Agrobank” ACB). As a result of the implementation of this offer, the increase in
the quantity of savings deposits of “Agrobank” ACB by 14.6% in 2017 compared
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to 2016, has resulted in a 5-fold increased in microcredit to agricultural producers
during this period.

“Agrobank” ACB has been implemented a proposal to improve the system of
establishing microcrediting without pledge, directed to a separate groups of
agricultural producers with a stable flow cash and high payout rates by commercial
banks. (References No. 23-2-18 / 780 of 30 May30, 2018 of “Agrobank” ACB).
As a result of the implementation of this proposal, it has allowed farmers to supply
their microfinance demands.

Structure and size of dissertation. The dissertation structure includes three
chapters, conclusion, list of references and applications. The volume of dissertation
is 119 pages
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