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THE IMPORTANT ISSUES OF IMPROVING THE INVESTMENT LOAN
PRACTICE OF COMMERCIAL BANKS

Current article explains that the modern economic situation in Uzbekistan which characterized
high investment activity on expanding increasing investment attractiveness of the private sector.
The main directions of the program on development of investment lending practices of banks
through expansion of bank opportunities on long-term loans in financing investment projects. Main
purpose of this paper work is increasing concept of investment loans in all sectors in Uzbekistan
and clarify modern issues on developing long term economic growth based on outlined loans by
commercial bank. And main findings of the article are defining Presidential Degree on this concern,
current analysis on investment loan issuing by commercial banks and regulation forms of the
current activity by the central bank of Uzbekistan.

Keywords: investment loan, commercial bank, central bank, interest rate, refinancing rate,
mandatory reserve rate, investment project, inflation,

This research studies different ideas of researchers about investment loans and
analyzed some statistical analyses on investment bank credit positions in Uzbekistan.
Modern problems associated with improving the practice of issuing investment loans
to commercial banks of the Republic of Uzbekistan. Commercial banks' loans are a
source of funding that plays an important role in the development of each country's
economy. Bank loans will ensure continuity of circulating assets of business entities,
finance investment costs related to modernization, technical and technological re-
equipment of real sector enterprises, while mortgage loans are a prerequisite for the
development of the construction industry.

Therefore, the Action Plan for Five Priorities of Development of the Republic of

Uzbekistan for 2017-2021 approved by the Decree of P-4947 President of the Republic of
Uzbekistan dated February 7, 2017. It is mainly aimed at expanding the lending of promising
investment projects by commercial banks. It is necessary to study scientifically the issue of
improvement of crediting practice of investment projects.

Literature review

According to A. Afanaseva, in the developing world short-term lending to banks
IS better than long-term investment lending, characterized by high profitability and
low risk. The absence of a state investment policy and policies to upgrade fixed assets
and strengthen the country's innovative production capacity is a key macroeconomic
obstacle for the development of project financing.?

According to I.Judina, the prerequisite for the development of long-term lending
practices of commercial banks in developing countries is risk diversification.®

! The Decree of the President of the Republic of Uzbekistan dated February 7, 2017, N UP-4947. On the Strategy of the
further development of the Republic of Uzbekistan // The Law of the Republic of Uzbekistan. - Tashkent, 2017. - No. 6
(766). - 32.
2 Afanaseva O.N. Sostoyanie rynka proektnogo finansirovaniya i faktory, sderjivayushchie ego razvitiya // Balance and
credit. - Moscow, 2014. - Ne2. - S. 37
3 Judina L.N. The banking system in developing economies: the experience oformation, development and crises.
Monograph. - M.: INFRA-M, 2013. - p. 29.
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E. According to Yescomb, “the attraction of long-term loans to finance large-
scale projects through financial engineering depends on the assessment of risks
associated with construction, operation, revenue and the distribution of risks between
investors and lenders.*
Research methodology
The methodology of the study is to substantiate the goals and objectives of the
commercial banks' investment lending practice, and to justify the potential for solving
problems in increasing their role in the development of the economy. In this article it
has been used some statistical analyses in qualitative methods with secondary source
data.
Results
In the total volume of loans issued by commercial banks of the Republic of
Uzbekistan to individuals and legal entities, long-term investment loans occupy a
high share of the total amount of loans issued by commercial banks of the Republic
of Uzbekistan. This is explained by the widespread involvement of commercial banks
in the financing of investment projects implemented within government programs.
In 2018, commercial banks will allocate 38.8 trIn. soums, or 2.4 times more than in
2017. Distribution of investment loans by sectors is as follows. Increased inflation in
2016-2018 forced the Central Bank to raise its refinancing rate. This, in turn, led to
an increase in commercial banks' interest rates on loans in national currency.®
Discussion
Main direction on arguing main outcomes are relevance of the decree on
investment loan, discussing new tendencies of the active issued investment loans
around Uzbekistan and modern reforms and statistic results on dynamics of crediting
given sectors of the economy.
Conclusion and suggestions
Finally it has been come to argument that by the guarantee of the government of the
Republic of Uzbekistan should be set at LIBOR + 1.25%, depending on the
normative level of net interest rate spread for further development. And other
scientific approaches have been offered:
= it IS necessary to ensure harmonization between the expansionist monetary policy
of the Central Bank and the budgetary policy aimed at stimulating general
demand;

= it should be taken to further enhance the ability of commercial banks to provide
investment loans by strengthening their resource base.

4 Yescomb E. R. Principles of projection of financing. Per s angl.—M .:Vershina, 2008. -p. 114
5 Statistical Bulletin of the Central Bank of the Republic of Uzbekistan. - Tashkent, 2018 - 32-33. www.cbu.uz.
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Kamuaosa U.X. — TINY TasiH4 TOKTOPAHTH

THKOPAT BAHKJIAPUHUHI' THBECTUIIUOH KPEJIUTJIAP BEPUIL
AMAJIMETUHU TAKOMWJIAIITUPULITHUAHT JOJ3APB
MACAJIAJIAPA

Maxonazna Y36eKHCTOHAArY XO3UPIH MKTHCOIHI Ba3HAT I0KOPH MHBECTHINOH
daomuk OwiaH axpanud TypHIIM Xamaa Ym0y WHBECTHIIMOH KO3UOaJ0pJIUTMHU
OLIMpHINJIAa  XYCYyCHMM  CEKTOp  HWIITUPOKMHM  KEHTaWTUpHUIL  J0J3apOsuru
pecnyOiarKkaMu3gary OaHKJIAPHUHT MHBECTUIMOH KPEAUTH MOJHsS 0030pHaa MyXUM
pecypcra  ailllaHa€TraHv,  KpPEeOWT  MYacCACAIApUHUHI  KalTa  MOJIMsUIAII
MexaHu3MuJaH (GoialaHuIIM, WHBECTULIMS JIOMUXaJapUHU MOJIMAJAIITUPUIL Ba
yIQPHUHT MAaBXYMJIMTUHU OLIMPHII YYYH Y30K MYJJATId KpeauTiap Oepwuil,
OaHKIap WMKOHMSTIAPUHU KEHTaWTUPUII OpKaJIM OaHKJIAPHUHT HMHBECTUIUS
KpeauTiam aMajluE€TUHU PUBOXJIAHTUPHUIN JACTYPUHHUHI ACOCHM HYHaIUIUIAPUHU
kenTupu® Yyrunran. MHBecTunus JoWMXaJapUHU KpPEOUTIAll KPEAUTHUHT OOIIKa
MIAKUIapUAaH  ce3wlapiu  Japaxkana (apk Kuwiap »JKaH, Makojaaa OaHK
MHBECTHUIMSJIADUHU  KPEAWTIIAIIHM amajra OIIMPUII Ba ylap AaMajJuETUHHU
TAaKOMWJUTAIITUPUIL OujiaH OOFNUK OYiraH MyaMMmoJap aHUKJIAHTaH Ba YJIapHU Xa
KUAJIUIITa KapaTWiral WiMui Takiandaap uiuiad YMKuiIras.

Kaaut cy3aap: xpeauT, MHBECTUIIMOH KPEIHT, THXKOpAT OaHkH, Mapkaszuit
O0ank, Qowus craBKacHw, KalTa MOJHUSIIAIl CTaBKacH, MaXOypud 3axupa CTaBKacw,
UHBECTULIMSA JJOMMXacH, UHISAIHMS, BaIIOTa KYPCH.

BAKHBIE BOITPOCBHI KOMMEPUYECKHUX BAHKOB 110 YJIYUYIIEHUTIO
NHBECTULHHUOHHOI'O KPE/IUTA

Cratbe BBISIBJICHA TEKyIlas OKOHOMHYECKAass CHUTyalus B Y30EKHCTaHe,
XapaKTEPU3YIOIIasiCsl BBICOKOW WHBECTUIMOHHON AKTUBHOCTBIO M AKTYaJTbHOCTBIO
paclIMpeHus y4yacThs YacTHOTO CEKTOpa B MOBBILIEHHWH €ro HHBECTULIHMOHHOMU
MPUBJICKATETHLHOCTH, OAHKOBCKHUE MHBECTUIIMOHHBIC KPEIUTHI 3a CUET PaCIIMpPEHUs
BO3MOXHOCTEHW OAHKOB, OCHOBHBIE HAIIPABJICHHS MTPOTpaMMBbI TI0 TIPaKTUKE. B crathe
ONpENENA0TC TPOOJEMbI, CBSA3aHHBIE C BHEAPEHHEM M COBEPUICHCTBOBAHUEM
KpeIUTOBaHUS  OAHKOBCKMX  HMHBECTHUIIMA ©  pa3palaThIBAlOTCS  HAy4YHBIC
MPEIOKEHUSI TI0 UX PEHICHUI0, XOTS (MHAHCUPOBAHUE WHBECTUIIMOHHBIX MPOEKTOB
CYIIECTBEHHO OTJINYAETCS OT APYTMX TUIIOB KPEIUTOBAHMUS.

KiaroueBble ci10Ba: KpeauT, WHBECTHIIMOHHBIN KPEIUT, KOMMEpPYECKUl OaHK,
llenTtpanbHblii OaHK, MpPOLIEHTHAsh CTaBKa, CTaBKa pe(UHAHCUPOBAHUS, CTaBKa
00513aTEIHPHOTO PE3epBa, MHBECTUIIMOHHBIN TIPOEKT, NH(IIAIINS, BAFOTHBIA KYPC.

Kupum

Twxopar OaHKIAPUHUHT KpEeAUTIapu Xap OUp MamilakaT HKTUCOAUETUHU
PUBOXJIAHTUPHUIIAA MYXHM  POJb  YHHAWAWraH  MOJUSUIAIITAPUIIT — MaHOau
xucobOnananu. bank kpenuTiapu €Epaamuia XYKajduK OPUTYBUM CYObEKTIap
MaONarIapUHUHT  JOUPABUN  AMIAHUIIMHU  Y3JIYKCU3JIUTHM  TabMHHIIAHAIH,

3



“Xanxapo monus 6a xucob” unmuil anekmpon sxcypHanu. Ne 6, oexabpw, 2019 tiun

UKTUCOAUETHUHT peajl CEKTOpH KOpXOHajlapu (aoNMSITHHH MOJEPHU3ALUS KUJIHILL,
TEXHUK Ba TEXHOJOTHK >XUXATAaH KalTa KypoJJIAHTUPHUII OuiaH OOFIUK OynraH
MHBECTULIMOH Xapa)kaTiap MOJMSUIAIUTUPWIAAM, yJap TOMOHUAAH Oepuiiagura
UIIOTEKAa KPEAUTIApU 5Ca, KYPWIHMII WHAYCTPUSCUHU PHUBOKIAHTUPUHUILIHUHT
sapypuii maptu  xucoGmamamu. Iy caGabmum, VYs6exucton Pecrmy6iumkacu
[Ipe3uneHTHHUHT 2017 Hun 7 dbeBpasiaru
[1D-4947-connu papmMonn Gunan Tacauknadran “2017-2021 #iunnapna Y36exucton
PecniyOiiukacuHM  pUBOXIIAHTHUPUIIHUHT  OemTa yCTYBOp WyHanmuiud Oyiinua
XapakaTiap CTpaTerusicu’ja THXopaT OaHKJIapu TOMOHHUAAH HMCTHUKOOJUIH
WHBECTUIIMSI JIOWMUXAJapUHH KPEJAUTIANIHA KeHranTupuin Bazudacu kyimiran [1]. By
3ca, THXKOpaT OAHKIAPUHUHT WHBECTULIMS JOWMXAIApUHU KpeauTiall amMaaiuéTHHU
TAaKOMWJUTAIITUPUIL MacajlaCHHU WIMHH acoc/ia TaAKUK KWIHIL 3apypUSTHHH F03ara
KENTUPAIH.

MAB3YI'A OUJ ATIABUETJIAP TAXJIUJIN

TwxopaT OaHKJIIAPUHUHT KpeIWTIall ONepalusuiapu, XyCycaH HWHBECTHIIMOH
KpeAUTIIall onepauusiapy OyryHru pakodar Kydyaihnb OopaéTra IIapoHTIa MyXUM
axaMMsIT KacO 3TMOKAa. Maskyp onepanusiap OaHKJIApPHUHT acoCUd Japomal
MaHOau Oynumu OunaH Oup Karopjaa OaHK CTPATETUSCUHU PUBOKIAHTHUPHILIA
KyHJaH KyHTa 1013apoauru omud 6opMmokaa. TuxopaT OaHKIAPUHUHT UHBECTHIIMOH
KpeauTaap Oepuil aMaJME€TUHU TAlIKWI ATHUII Ba YHU TaKOMWJUIAIITUPHUIN OVitnda
OMp Karop XOpPWXKHH Ba MaxaUIMd OJUMIIAP, WMKTUCOAYMIIAD WMIMUNA TaJAKUKOT
UIIUTAPUHHA OJIUO OOpUIITaH.

Xopmxuit OJINMJIApJIaH O.AdanacbeBaHUHT XyJjocacura Kypa,
pPUBOXKJIAaHAETraH MamJlakaTiapaa OaHKIap y4yH KHCKa MYIIaT/Id KpeauTiaap Oepuii
y30K MY/JATid WHBECTULIMOH KpeauTiap Oepwuinra Kaparanaa adsan 6yiaubd, rokopu
JapOMaJUIHMJIMTUHU Ba TACT PUCK Japa)kack OwiaH axpanub Typaau. JlaBimaTHUHT
WHBECTUIIMS CUECATUHUHT Ba acOCUW WNUIA0 yMKapuil (OHIJIAPUHU SHTHIANI Ba
MaMJIaKaTHUHT WHHOBAllMOH HWIIIA0 YWKAPUII CaJOXUSTHHU MyCTaxXKamulall
COXacHJaru CHECATUHUHI MaBXKyJd OSMAaCIUrd JIOMMXABUH MOJUSIIAIITHPULIHU
PHUBOKIIAHTHUPHIITA TYCKAHINK KAIYBYH aCOCHI MaKpOUKTHCOAMM omuiaup [2].

N.IOannaHuHr xynocacura Kypa, pUBOKJIaHAETraH MamJjakaTiiapJa TUXKOpPAaT
OaHKIAPUHUHT Y30K MYIJIATIM KPEIUTIAll aMaIUETHHU PUBOXKIAHTUPUITHUHT
3apypuil maptu — Oy puckiapHu guBepcudukanys Kumnaup [3].

1. MeckoMOHUHT (UKpUra Kypa, “y30K MyMINaTId KPeIUTIAPHH MOJMSABHIA
WHXUHUPUHT BOCHUTACH/Ia HHUPUK JOWMXAJAPHU MOJMSUIAIITUPUINTA >Kajad ATHII
Kypwiuail, (oigalaHuil, TylyM OwiaH OOFIWK OYiraH puUCKIIapHU OaxoJjamira Ba
PUCKJIApHU HHBECTOPJIAp Ba KPEIUT OepyBUMWIAp YpTacuia TaKCUMITAITa OOFIIHK [4].

D .MeckoMOHUHT Ym0y XyJaocach Y36EKHCTOH YdyH MyXHM aMallii aXxaMusT
kacO otamu. UHmamms papaxkaciHM Ba MIDIMH BallOTAaHUHT KaJApPCU3JIAHUII
CYpPBAaTUHH IOKOPH SKAHJIMIA MHBECTHIMUS JIOWUXAJAPUHU KpEeAUTIIAll >KapaéHUAaru
PUCKIIADHUHT OIIMO KeTuinura cabad 0yiIMokaa.

Maxammit  onumnapumusaad  T.boOGakynoBHUHT Qukpura kypa, YTUII
UKTUCOIMETH MamJlakaTiapuJa MOHETU3alus JapakKaCUHUHT TAacT JKaHJIWIH
XYKAIUK IOPUTYBUM CyOBEKTIIap Yypracujgard AeOUTOP-KPEAUTOp Kap3IOpJIuK
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MyaMMOCHHM 4yKypJamTupaad. by sca, ymapHMHr mysl OKMMHMHH 3auiairyBuUra
om0 Kemaad Ba  TIXKOpAT OaHKIAPUHUHI  MHBECTULMOH  KpeIuTIapujaH
GolianaHuI JapakacuHH OIIUPUIITa TYCKUHIUK Kuinaau [5].

A.BboliMmypaToBHHMHI (pUKpUra Kypa, KALIUIOK XYKaJUTMHHU KpeauTiam OujiaH
HyFyJulaHa€Tran THXKopaT OaHKIApUHUHT pecypc ©0a3acMHM MyCcTaxKamulall
Makcaausa, yjaap TOMOHMJAH OWp HWIAaH OPTUK MYyJAaTra YUKapuiIaéTraH
OOJUTALIMSUIADHUHT HAMUCCUSL XAKMHUHU OLIMPUILI Ba HWHBECTOPJIAPHUHI Ma3Kyp
oOnuranusiiapjad oJiaJlural jaapoMajiiapuHu ¢oiga (mapomaa) CONMFUIIAH 030]]
KHJIHII J103uM [6].

dukpumuzya, OMp WWIAAH OPTUK MYAJaTra YUKapuiraH oOJHMrauvsiapHUHT
MyoMajlara YUKApWIMIIM KHIUIOK XY>KaJIUK HIUlad 4YMKaApyBUMJIAPUHUHT Y30K
MyAJaTiAd  Kpeaurtiaapra Oyiaran TanaOMHM Ce3WIapid Japakaga KOHAMPHUIL
MMKOHUHU Oepanu. YyHKH XO3Upru JaBpAa pecnyOJUKaMH3HUHT  KUIILIOK
XyKanurura OeBOoCUTa KpeAWTiauml OWIaH IIyFyJUlaHaéTraH THXKopaT OaHKIapuiaa
Y30K MYAJIATIN PECYPCIAPHUHT €TULIMACTUTH MaBXY/I.

A.OMOHOBHMHT ¢bukpura Kypa, cyOopauHalusIarad Kap3
MaXOYpHUATIApUHU  TIKOpAT OaHKJIAPUHUHT HWKKWHYM  JlapaXkalld KaluTalu
TapKUOUTa KUPUTHUILI WYIM OWSIaH yJIApHUHT Kanutajd 0a3aCMHUHT OapKapopiMru Ba
Y30K MyJIATIN pecypc 0a3acu Xa)KMUHH OIIUPHUII MaKcaara MyBopuaup [7].

TAXJINJI BA HATUXAJIAP

V36exucTon Pecny6nukacu THXOpaT OaHKIApH TOMOHMIAH JKHCMOHMI Ba
IOPUJIMK IIaxciapra OepuwiraH KpeOUTJIApHUHI YMYMUN XaXMHAa Y30K MyJAaTiu
MHBECTULIMOH KPEIUTIap I0OKOPH CaIMOKHHM drayaiinu (1-pacm).
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1-pacm. Y36exncton Pecnybankacu THKOPAT 6aHKIAPH TOMOHHIAH
OepuiraH KpeIuTJIapHUHT MYJJaTUra Kypa Tapkuou, ¢pounsaa [8]
1-pacM MabIyMOTIAapUIaH KYPUHAIUKH, V36ekucTon Pecniybnukacu Trxopat
OaHKJIapy TOMOHMJIAH OCpUWJITaH KPEAUTIAPHUHT YMYMHH XaKMHAA Y30K MYyAAaTIH
KpeauTiap IOKOpHM CaJIMOKHH Jrajutaiiau. By sca, maBmar macTypiapu Jgoupacuja
amMajra OIIMPWJITaH WHBECTHUIUS JIOWHXAJapUHU MOJIMSUIAIITHPHIN >KapaéHIIapura
TIKOpAT OaHKJIApUHUHT KEHT KyIaM/ia KaJi0 dTUITAHIUTH OUjIaH U30X/IaHa M.
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2018 iinn gaBomMuAa THXKOPAT OAHKJIAPU TOMOHUIAH UKTUCOAUET peajl CEeKTOPH
KOPXOHAJIApPUHU MOJEPHHU3AIMS KWIMIL, TEXHUK Ba TEXHOJOTHK KalTa >KUXO3Jalll
XaMm/1a UIIad YMKapUILIHU JUBEepcU(UKAUIAIITra JOMP UHBECTULIMS JTONNXAIapUHU
MOJMSIBUM KYJU1a0-KyBBaTIall Makcaaiapu yuyH 38,8 TpiH. cym, sseHu 2017 iiura
HucOatan 2,4 OGapobapra Kynm HHBECTUIIMOH KpEeAWTIap axpaTwiau. TapMmokmiap
KECHMM/Ia UHBECTULIMOH KPEIUTIAPHUHT TAKCUMOTHU KyHuaaruda Oyiau:

— 18,3 TpnH. cymu (47 Gousn) caHoaT COXACHUTA,

— 4,9 tpnH. cymu (13 dhousn) KUIUIOK XYKaJTUTH COXACUTA;

— 4,8 TpaH. cymu (12 ¢ousu) TpaHCHOPT Ba KOMMYHHKAIUs coxacura, 2,6
TpJiH. cyMu (7 HOM3H) KypUIIHIIl COXACUTA,

— 1,7 tpnH. cymu (4 pousmn) Xxu3Mar KypcaTuill COXacura,

— 6,5 tpiH. cymu (17 powusu) Gorka coxanapra [9].

bupok, Twxopar OaHKIAPUHUHT WHBECTUIMOH KpEAUTIAPUHUHT  (ou3
CTaBKaJJapMHU OLIMIIN Ky3aTuiamMokaa (1-xkaasan).

1-xanBan
V36exuncron Pecny6aukacnna nadgasUsTHUAT HIIIAK Aapakacu, Mapkasuii
OAHKHHMHI KaiiTa MOJUSJIAII CTABKACH BA THKOPAT OaHKJIAPUHUHT MUJLJINH
BAJIIOTAIard HHBECTHIHOH KPEeAMTIAPUHUHI YPTaya HMIIMK (Pou3 cTaBKacu

[10]
bouzna
Kypcatkuunap 2016 1. 2017 1. 2018 1.
Nudnsus napaxacu 5,7 14,4 14,3
Mapka3zuii OaHKHUHT KaiTa MOJHsIIAII
CTaBKacHu 9,0 14,0 16,0

Twxopar OaHKJIapu  WHBECTUIIMOH
KpeIUTIAPUHUHT YpTada WK pous
CTaBKacu 11,5 18,7 21,8

1-xangBan mMawiaymoTiapuiaaH kypuHamauku, 2016-2018 #wmmrapna uHsIUS
JTapaKaCUHUHT OIIMO KeTraHauru Mapka3uii OaHKHM KalTa MOJIMSUIAIl CTaBKACHHH
omupuITra MaxOyp Kwian. by aca, ¥3 HaBOaTHa, THXKOPAT OAHKIAPUHUHT MWJLIAKA
BaJIOTAJIaryl KPEAUTIAPUHUHT (DOU3 CTaBKAJAPUHM OMINO KETHUIINUTA OJTNO KEJIIH.

dous cTaBKajapu THOXKOpAT OAHKIApU MHBECTUIIMOH KPEIUTIAPUHUHT 0axOCH
xucobmananu. Iy cababmv, MHBECTHIIMOH KPEAWTIAPHUHT (OHW3 CTaBKAIAPUHU
OIIUIIY yIAPHUHT KHUMMATIAIIUAIIUTA 00 Kenaau. byHUHT HaTWKacuaa, >)KUCMOHUN
Ba IOPUIUK IIAXCIAPHUHT THKOpAT OaHKIAPWHWHT WHBECTHIIMOH KpEIUTIapuiaH
doiimanaHuI IMKOHUSTIAPY TTACAS]IH.

XVJIOCA BA TAKJIN®DJIAP

Amanra ommpWiITaH TaXJIWUTAPHUHT HATIOKAapW KYpCcaTAWKW, OMpUHYUIAH,
V36ekncton  Pecrybnmkach — THXKOpAaT — OaHKIApM  TOMOHHAAH  OepiuiraH
KPEIUTIIADHUHT YMyMHH XaKMHJIa Y30K MYANATId KpeauTiap >Kyaa OKOpHU
CAJIMOKHH STaJUIaliii; WKKUHYUIAH, OaHKIAPHUHT WHBECTHIIMOH KPEIUTIAPUHUHT
¢dbou3 cTaBKIaApUHU IOKOPU HKAHIIUIU XYKAIUK IOPUTYBUU CYOBEKTIIAPHUHT YHIOY
KpeauTinapAaaH GoimalaHUIl JapakKacUHU ONIMPHUINTA TYCKWHIUK KUJIMOKJA.
[ynnait skaH, OyryHrM KyHAa WKTUCOAUETUMHU3HUHI MOJUSBUI MYBO3aHATUHU
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TabMUHJIANI XaMJa OaHKIApHUHT IOKOPU KpeauTiam (GaoUTUTHHHA YIUIa0 TYpPHII
MakcaJauja Mapka3uil O0aHK KailTa MOJIMsUIAlll CTaBKaCHMHU WXKOOWI peasl napaxasa
MAK/UTAHTUPWJIUIIH JIO3UM. ByHIaH Tamkapu UKTHCOAUETAA (HOU3 CTaBKAJAPUHUHT
00CKMYMAa-00CKWY IPKUHJIAIITHPUIUINN XaMJa OWp BaKTHU Y3WAa KpeIuTIIall
mapTIapHHA Ba MEXaHU3MJIAPUHUHT 6030p éHaanryBu acocua
TAaKOMWUIAIITUPWINIIN TPAaHMHCCUOH MEXaHM3M “KpPEAUT KaHaau  MIUIALI
camapaJOopJINTUHY sTHajia omupuiira épaam oepaau [11].

dukpumMu3ya, pecrnyoJuKaMu3 — THKOpaT OaHKJIAPUHUHT  HHBECTHITMOH
KpeauTiap Oepull aMaIMETHHM TAaKOMWUIAINTHPUIN — Makcaauaa Kyduaaru
TaJ0UpIApPHA aMajra OIIUPHII JIO3UM:

1. Xyxamuk IOPUTYBYH CYOBEKTIAPHUHT  THXKOpAT  OaHKIAPUHUHT
WHBECTUIIMOH KpeAuTIapuaaH (oigalaHuIl JapakaCHHHU OIIMPHIN MaKCaJaua
WHBECTUIIMOH KPEAUTIAPHUHT (DOW3 CTaBKaJapWHH IMAacT Ba OapKapop JapakaCuHU
TabMUHJIAII YI9YH KyHUJard Taq0upiIapHu aMmalira OIUPHII 3apyp:

— V36ekucton Pecny6nukacn XyKyMaTHHHHT KadOllaTH acochua ka6
KATUHAETIaH  KPSAWTIApHUHT  Gom3  cTaBKacMHH, cod  dousam  cupada
KYPCAaTKMUMHUHT MEbEPUN NapakacuaaH kenub uumkkan xonga, LIBOR + 1,25 %
Japaxkacuja Oenruiail J031M;

— Mapkasuii 0aHKHUHT KCITAHCUOHUCTHK IYJI-KPEAUT CUEcaTH OWlaH YMyMUH
TanaOHu parOaTiJaHTUPUIITA KapaTuiraH OrO/KeT cuécaTu YpTacuaaru yuryHJIHUKHU
TabMUHJIAII JIO3UM;

2. Twxopar OaHKIApUHUHT pecypc 0Oa3acMHM MycTaxkKamiall OpKaJlu
yIQpHUHT HWHBECTUIIMOH KpEeAWTIap Oepulll HWMKOHUATHHM SHAJa OLIMPHII
MakKcauaa Kyiuaaru aHuk Tagoupiiap aMmaira OIUPUIHILH JIO3UM:

—Mapkasuii OaHKHUHT TIKOpaT OaHKJIAPUHUHT XOPWIKUW  BalllOTaaru
Neno3uTiapura HucOaraH OelrWiiaHraH MaXOypui 3axupa TajJaOHOMAaCHHHUHT
amannaru gapaxacunu (14%) LIBIDaunar ypraua Wummmk gapakacujaH KeiuO
YUKKAH X0JIJ1a OeNruiall JI03uM;

—Munnuii  BaNMIOTAaHUHT J€BajbBallksl CypbaTH Ba SUIMMH WYKA MaxCyJoT
NeDIATOPUHUHT JapaKacMHW IMacauTUpHUIN Wyau OwiaH OaHKJIap TOMOHMJIAH
MyoMaJjiara YMKapuiIagurad y30K MYAIaTid KUMMATId KOFO3JapHUHT WHBECTHUIIOH
KO3UOAIOPIIUTUHU OIIUPHII KEPaK;

— V36ekucton Pecmy6nmukacn THKIAHHII Ba TApaKKUET IKAMFApPMacH
Malnarmapu XUCOOMIaH MaMJjlakaT YIyH CTpaTerduK axaMusATra sra OynraH WHUPUK
WHBECTUIIUA  JIOWMXAJTAPUHU  MONUSANAIITHpa&TraH  OaHKIapra, WHBECTHIUS
JTOMUXAIApUHYU KpeAUTIAllra WYHAITUPUII IIapTH OwWiaH cyOOpJIHUHAp KpeauTiiap
OepuIl )KaMFapMaCUHU TAITKUI KAJIHUIIT JIO3UM.
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