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AHHOTauus: B ctpaternm pedopmmnpoBaHns 6aHKOBCKOM cuctembl Pecnybnuvkm Y3bekmctan Ha 2020-2025 roabl oTme-
YeHOo, YTo obecneveHre (OUHaHCOBOW CTabUNbHOCTM GAHKOBCKOW CMCTEMbI MOCPEACTBOM YryYLLEHMS KayecTBa Kpe-
OWUTHOro nopTdpenst M ynpaereHUs pyvcKamu, COBEPLUEHCTBOBaHWS KOPMOPATMBHOIO YNpPaBMeHWs W MNpUBMAEYEHUs
MEHeXKEPOB C MeXOyHapOAHbIM MPaKTUYECKMM OMbITOM SBMATCS MPUOPUTETHBIMU HamnpasrneHusamMn pedopMmpo-
BaHWS HaUMOHarnbHOW 6aHkoBCKoW cuctembl. OgHAaKO, HM3Kasi KayecTBa KPEAMTHOrO NopTdens oTe4ecTBEHHbIX OaHKoB
pecnybnukn, OTHOCMTENBHO BbICOKUA YPOBEHb BAHKOBCKMX PUCKOB MPENATCTBYOT 0OECNeYeHNI0 MHBECTULIMOHHON Npu-
BrieKaTenbHOCTM KOMMeEPYeCKnxX 6aHKoB. A, aTo obycnaenmBaeT He0OX0AMMOCTb BbISIBMIEHMS aKTyarnbHbIX Npobrnem, cBg-
3aHHbIX C 0becneyeHnem MHBECTMLMOHHON NPYBMAEKaTENbHOCTU 1 pa3paboTKy HayYHbIX NPeasioKeHN, HanpaBneHHbIX
Ha pelueHne aTux npobnem.

KntoueBble cnoea: Kommepqecmﬁ 6aHK, MHBECTULMOHHAS npuenekaTeribHOCTb, akKTUB, KanuTtarn, ueHHasa 6ymara, goxon,
4Ynucras I'IpI/I6bIﬂb, peHTa6eﬂbHOCTb.

Annotatsiya: O‘zbekiston Respublikasining 2020-2025-yillarda bank tizimini isloh qilish strategiyasida kredit portfeli sifa-
tini oshirish va risklarni boshqarish, korporativ boshgaruvni takomillashtirish va xalgaro amaliy tajribaga ega milliy bank
tizimini isloh qilish yo‘nalishlar bo‘yicha menejerlarni jalb etish orgali bank tizimining moliyaviy barqgarorligini ta’minlash
ustuvor vazifa ekanligi gayd etilgan. Biroq respublikaning mahalliy banklari kredit portfelining past sifati va bank riskla-
rining nisbatan yuqoriligi tijorat banklarining investitsion jozibadorligiga to‘sqginlik gilmoqgda. Bu esa investitsion jozibador-
likni ta’minlash bilan bog‘liq dolzarb muammolarni aniglash va ushbu muammolarni hal etishga garatilgan ilmiy takliflar
ishlab chigishni taqgozo etadi.

Kalit so‘zlar: tijorat banki, investitsion jozibadorlik, aktiv, kapital, gimmatli qog'oz, daromad, sof foyda, rentabellik.

Abstract: The strategy for reforming the banking system of the Republic of Uzbekistan for 2020-2025 notes that ensuring
financial stability of the banking system by improving the quality of the loan portfolio and risk management, improving
corporate governance and attracting managers with international practical experience are priority areas for reforming the
national banking system. However, the low quality of the loan portfolio of domestic banks of the republic, the relatively
high level of banking risks hinder ensuring the investment attractiveness of commercial banks. And this necessitates
identifying current problems associated with ensuring investment attractiveness and developing scientific proposals
aimed at solving these problems.

Key words: commercial bank, investment attractiveness, asset, capital, security, income, net profit, profitability.

BBEAEHHWE

ObecnevyeHne WHBECTULIMOHHON MPUBIEKATENbHOCTU KOMMeEpYECKMX OaHKOB $BNSETCS OOHUM U3
aKTyanbHbIX BOMPOCOB TpaHcdopmauun H6aHkoBCKoW cuctembl Pecnybnvkn Y3bekuctaH. 3To o6bAcHAETCA
TeM, YTO obecneyeHne MHBECTULNOHHONM NPUBIIEKATENbHOCTN KOMMepYeCcKknx 6GaHKoB ABNsSeTCs HeobXxoauMbIM
ycrnosunem obecneyeHns nx NMKBUOHOCTM U (PUHAHCOBOW YCTOMYNBOCTMU.

BHacTosiLLee Bpems CyLLEeCTBYOT onpeaerneHHble NpobrnemMsl, CBsidaHHble CobecneyeHneM MHBECTULIMOHHOM
npuenekaTtenbHoCcTn 6aHKoB Y3bekncTtaHa. B 4acTHOCTU, U3-3a BbICOKOrO YPOBHS MHANALUKN 1 AeBanbBauuu
HaUWOHaNbHOW BanioTbl CHUWXaeTCA CTOMMOCTb BIIOXEHUW B LUEHHble OymMarn KomMmepdecknx 6GaHKoB,
BbiMyLLEeHHble B HauuoHanbHon Bantote. Kpome Toro, peHTabenbHocTb aktvBoB (ROA) rocyaapCTBEHHbIX
©aHKOB CpaBHUTENBHO HU3Kas.

HeobxoommMocTb pa3paboTku HayyHbIX NPeaoXeHWI, HanpaBneHHbIX Ha peLleHre npobnem, CBA3aHHbIX
¢ obecnevyeHnemM UHBECTULIMOHHOWM MpPUBMNEKATENbHOCTM KOMMEpPYECKMX BaHKOB, onpenensieT akTyanbHOCTb
AaHHOW Hay4YHOWN CTaTbMu.
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JUTEPATYPHEIHA OB30P

Mo mHeHuto ®. BeT3a, npu MHBECTMPOBAHUM CPEACTB BO3HUKAKT pasnunyHble BOMPOCHI, CBSA3aHHbIE C
obecneyeHnem OOXOOHOCTU, MexaHu3mamu obecneyvyeHus NUKBUOHOCTU, MeToAaMu nepeBoja CPeacTB U
OLeHKOWN nnaTexecrnocobHoCTH 3aemLuumka [2].

E. Konnerosa, A. KpaBueHko yTBepxaaeT, 4To Ans obecnevyeHns MHBECTULNMOHHOW NpUBReKkaTenbHOCTU
KOMMepUYeCkmMx BaHKOB X UHBECTULIMOHHAS AeATENbHOCTb AOMKHA OCHOBbLIBATLCS Ha CreAyoLWMX NPUHLIMNAX:

- COOTBETCTBME CTpaTErMyeckum Lensam aesaTenbHOCTU 6aHka, opueHTaumst Ha NOTPEBHOCTU PbIHKA;

- cO3JaHne NpPOAYKTOB WM YCMyr, KOTOpble MOryT 0bneruyvMTb JocTyn 6aHka K AelleBbiM U YCTONYMBLIM
NCTOYHUKAM PECYpPCOB Ha PbIHKE;

- COOTBETCTBME MO CPOKaM UCTOYHMKOB (DOPMUPOBAHUSI PECYPCOB 1 HanpaBneHUn UX NCMOSb30BaHNS;

- AnBepcuduKkaumsa UCTOYHMKOB GaHKOBCKMX PECYpCOB, YTO MOBLICUT YCTOMYMBOCTb pecypcHon 6asbl
OaHka B Llernom;

- YYET BHELUHUX U BHYTPEHHUX (pakToOpoB cpebl baHka, MUHUMMU3aLUs BNINAHUS BaHKOBCKUX PUCKOB;

- opraHu3auusa paboTbl hunmnaneHon cetn 6aHka No NpPUBNEYEHNIO PECYPCOB;

- UCNONb30OBaHWE COBPEMEHHOW TeXHMYEeCKOW 0asbl, KOMMbTEPHON TEXHUKM W TEXHOMOornmm Ans
3KOHOMMYecKkoro obocHoBaHMA pelueHnn [3].

Mo wmHeHuto E. Tpuryba, uWHBECTUUMOHHAs NpUBNEKATENbHOCTL MO3BOMSET MNOTEHLMANbHOMY
WHBECTOPY Ha OCHOBE aHanu3a MHaHCOBO-3KOHOMUYECKMX MoKa3aTenen KpeguTHON opraHu3aunm OLEeHUTb
uenecoobpasHoCTb BroxeHusi. [pn 3TomM KommepveckoMmy GaHKy HeobxoaMMo MMETb Takue nokasaTtenu
XO3ANCTBEHHOW AEATENBHOCTU, YTOObI BbI3BaTb MHTEPEC pearibHOro MHBECTOpPa K OCYLLECTBNEHNIO BMOXEHUS
[4].

Mo 3akniouyeHnio B. YcockuHa, kanutan SBNSETCS AOPOroCTOSALUMM UCTOYHWKOM (bMHaHCUMpOBaHUS
OeATenbHOCTU KOMMepyeckux 6aHkoB. [103TOMy, nNOBbILEHWE YPOBHA KanuTanu3auunm 6aHkoB MOryT
OTpULATENBHO BNMATH HA UX (PUHAHCOBYIO COCTOSIHMIO [5].

Mo MHeHuto k. CuHKK, Korga LWMPOKOe pacnpocTpaHeHne Nonyyuna cekeloputusaumnsa n chopmMmmpoBanmcb
BTOPUYHbIE PbIHKWA, FEHEPUPOBAHWE TNUKBUMAHOCTM NYTEM nNpoaaxMm OaHKOBCKMX akTUMBOB CTarno nerko
BbINONHUMOM 3agadven [6].

Mo noptcensHOoMy Teoputo X. MapkoBuua, B noptdene He MOryT HaxoAuTbCsl KOPOTKME MO3UuuKU Mo
WHCTPYMEHTaM, T.e. CNEKYNATUBHAsA COCTaBNAOLWasa B HEM NOMHOCTbIO OTCYTCTBYET. KpoMe Toro, 40XO4HOCTb
noptdens He MOXET MNpeBbIlaTb MaKCUMarnbHYH M3 [OXOLHOCTEN COCTaBMSIOLWMX €ro UHCTPYMEHTOB.
(PpamMOTHO cocTaBneHHbIN NopTdens AoMmKeH ObiTb cOanaHCMpoBaH C TOYKU 3pEeHUsT JOXOLHOCTM U pucka
Takum obpasoM, YToObI B naeane CTPEMUTLCS K HEMPEPBLIBHOMY POCTY, XOTHA OTAeNbHbIe ero CocTaBnsawLme
MOTyT BPEMEHHO TepsTb B LieHe [7].

METOAO/IO0T'MA UCCJIELOBAHUA

CornmacHo [JencTByOLEMY 3aKoHOOATENbCTBY KOMMepyeckme OaHkn YsbekuctaHa WMEKT MpaBo
OCYLLECTBMATb BCE BUAbI ONepauui ¢ LeHHbIMU Bymaramy (MHBECTULMOHHBLIE, SMUCCUOHHbIE, TOProBblE U
Opokepckne onepaumm). VIHBECTULMOHHBIE onepauun pecnybnmnkaHcKMx GaHKOB OCYLLECTBIAOTCS C ABYMS
LuensMu: nonyyeHme goxoda U NnoaaepxaHue NUKBMAHOCTU GaHka. A SMUCCUOHHbIE OnepaLmn NpoBOAsATCA
ONs NPUBMEYEHNS PECYPCOB.

LleHTpanbHbin 6aHk Pecnybnukn Y3bekncTaH ¢ uenbio obecneyeHms ctabunbHOCTU 6aHKOBCKOW CUCTEMBI
CTpaHbl KOHTPONMMPYIOT AEATENBHOCTE KOMMEPYECKMX DaHKOB.

CornacHo 3akoHy O LleHTpanbHom 6aHke Pecnybnuku Y3beknctaH, LieHTpanbHbii 6aHK ycTaHaBnmBaeT
OOMyCTMMble 3Ha4YeHUs NpyAeHUManbHbIX HOPMaTUBOB 4115 KOMMep4Yecknx OaHKOB, B TOM YMCTie A5 CUCTEMHO
3Ha4MMbIx 6aHKoB 1 6aHKoBCKuUX rpynn [8].

CornacHo 3akoHy Pecny6nuvkn Y3bekuctaH «O 6aHkax n 6aHKOBCKOW AeATenbHOCTU», BaHKM 06A3aHbl
nonyunTb npegBapuTencHoe paspelleHne LleHTpanbHoro 6aHka Ha npuobpeTeHne COOCTBEHHbIX aKUMMA.
Cymma nprobpeTtaeMbix 6aHKOM CODCTBEHHbIX aKLMI HE MOXET MpeBbllaTh OECATU MPOLEHTOB YCTaBHOro
kanuTana 6aHka [9].

Mo TpeboBaHuto LleHTpanbHoro OaHka Y36ekucTaHa, MUHUManbHoe TpeboBaHMe K [OCTaTOYHOCTU
Kanutana cocTaBnsieT:

*anst perynstueHoro kanutana — 13,0 %;

*Ansa kanuTtana nepsoro ypoBHA — 11,0 % (10).

AHanus n pesynbraThbl

OfHUM M3  OCHOBHbIX MOKa3aTenen, XapaKTepusylLuin UWHBECTULMOHHYIO MNPUBIEKATENbHOCTb
KOMMep4yeckmx OaHKoB SBMSIETCA MX NMKBUOHOCTb. B cBoOl ovepenp, NMKBMOHOCTE GaHKOB onpegensercs
YPOBHEM WX NMKBUAHbIX aKTUBOB MO OTHOLLEHUIO K OpYTTO akTuBam.
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Ta6sivna 1. YpoBeHb ¥ AUHAMUKA JUKBUAHBIX aKTUBOB Bank of America (CIIA) (11).

N3meHeHue B 2020 roay no

MokasaTtenu 2018 r. 2019 r. 2020 r.
cpaBHeHuto ¢ 2018 rogom

JIkBMAHbIE aKTUBbI, MINPA. Aonnap 157,4 161,6 380,4 2,4 pasa

[lonsa NMKBMAOHbLIX aKTUBOB B 00LLEM
06bEMe BpyTTO aKTBOB, % 6,9 6,6 13,5 6,6 n.n.

Kak BMOHO 13 NpuBeAEHHbIX AaHHbIX Tabnuubl 1, BenuynMHa NuKBMAHbIX aktuBoB Bank of America B 2020
rogy CUnbHO yBenuuurcs no cpasHeHuto ¢ 2018 rogom. 3a 3TOT Nepuof CyLLEeCTBEHHO NOBbICUMACh OO
NUKBUOHBIX aKTUBOB B 00LeM 06bEMe BpyTTO aKTUBOB.

B cTpykType nukBuaHbIx akTuBoB Bank of America BaxkHoe MeCcTo 3aHMMaeT LeHHble Oymaru [NpaBuTtenbcTea
CLA. B 2020 rogy yaenbHbIi BECb MHBECTULMI B LeHHble Bymaru MNpasuTtensctea CLUA B obuiem obveme
aktnBoB Bank of America coctasun 10,8 %.

LleHHble Bymarn lMpaButensctBa CLUA aBRsieTCA BbICOKONMUKBUAHBIM aKTUBOM KOMMepYeckux GaHKoB
CLA. MNMoaTtomy, OHM aKTUBHO MCMONb3yeTcs Npu obecnedeHnmn TekyLen NMKBMOHOCTU BaHKOB.

Ta6sinna 2. [laccuBbl ¥ peryassTUBHBbIN KanuTan Bank of America (12).

N3meHeHue B 2020 roay no cpaBHEHUIO

MokasaTtenu 2018 r. 2019 r. 2020 r. ¢ 2018 rogom
MaccuBbl, Mnpa. Aonn. 2354 2434 2819 119,7 %
PerynsatusHbIn kanvuTtan, Mnpg. Aonmn. 265 264 272 102,6 %

[ons perynaTMBHoro kanutana B
obbeme naccmeoB, % 1,3 10,8 9,6 -1,7 n.n.

Kak BuaHO 13 npvBeaEHHbIX AaHHbIX Tabnuubl 2, B 2018-2020 rogax Temn pocTa perynsaTMBHOMO kanutana
Bank of America cylwecTBeHHO OTCTan OT Temna pocTa NaccMBOB. OTO OLEHMBAETCA Kak OTpuUaTenbHoe
SIBNEHNE C TOYKN 3peHmnst obecnevyeHnst UHBECTULIMOHHOW NpuBreKaTenbHOCTM DaHka.

Kak BUOHO 13 NpMBEAEHHBIX OaHHbIX Tabnuubl 2, OOMNS PerynaTMBHONO kanvitana B obbeMe naccvMBoB
Bank of America cHusunacek B 2020 roagy no cpasHeHuto ¢ 2018 rogom.

Tab6auua 3. YpoBeHb BbICOKOJUKBUHBIX aKTUBOB U pery/ssTUBHOTro KanuTtasa Deutsche Bank a (l'epmanus) (13)
Jia.

MokasaTtenu 2018 r. 2019 r. 2020 r.
[lonsi BbICOKONMKBUOHbLIX akTUBOB B 06beme 22.4 20,4 21,6
6pyTTO aKTMBOB, %
[ons perynaTMBHOro kanutana B o6beme 56 58 4.9

naccueoB, %

MpuBeaéHHble AaHHble Tabnuubl 3 nokasbiBatoT, 4To B 2018-2020 rogax BbICOKONMUKBUAHbIE aKTUBHI
3aHMManu 0onbLLION yaenbHbI BeCb B 06beMe 6pyTTo akTnBoB Deutsche Banka. OgHako, B 2018-2020 rogax
Habnoganach TEHAEHUMS CHUXKEHUS PerynsTMBHOroO kanntana B obwem obbeme naccnoB Deutsche Banka.

OOHMM 13 OCHOBHbIX MOKasaTemnen, XapakTepusylLWmnin WHBECTULMOHHYK  MPUBMEKATENbHOCTb
KOMMep4yecknx 6aHKoB SABNSIETCSl peHTabenbHOCTb akTMBOB BGaHKa.

Ta6sinua 4. PeHTabe/IbHOCTb aKTUBOB B Y3caHOATKypuJInilbaHke U AcakabaHke (14).

MokasaTtenu 2018 r. 2019 r. 2020 r.
Y3caHoaTkypunumLibaHk 0,8 2,0 0,7
AcakabaHk 2,0 1,6 1,8

Kak BMOHO 13 npuBedeHHbIX AaHHbIX Tabnuubl 4, B 2018-2020 rogax B Y3caHoaTkypunuwbaHke
peHTabenbHOCTb akTMBOB ObIn HU3kMM. Kpome Toro, B 2020 rogy 3HadeHne JaHHOro nokasaTensi No CPaBHEHUIO
¢ 2018 rogom CHU3MNoCh.
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Kak B1naHO 13 npuBenéHHbIX AaHHbIX Tabnuusl 4, B 2020 rogy B AcakabaHke peHTabenbHOCTb aKTMBOB
noBbIcunack no cpaBHeHuto ¢ 2019 rogom, HO cHU3unNach nNo cpasHeHuto ¢ 2018 rogom.

BbIBOJAbBl U NIPEAJOXEHHUA

B TpaHcHaumnoHanbHbIX 6aHKax OTHOCUTENbHO BbICOKUMA M CTAOUNbHLIN YPOBEHb NMKBUOHbLIX aKTUBOB B
obuem obbeme akTUBOB UIrpaeT BaXKHYH porlb B 00eCrnevYeHUn MHBECTULIMOHHYIO MpUBIieKaTernbHOCTb. [pu
3TOM, B CTPYKTYype NIMKBUAHbIX aKTUBOB TPaHCHALMOHaNbHbIX 0AHKOB OTHOCUTENbHO OOJbLLION YAEeNnbHbIN BECb
3aHMMaEeT LeHHble bymaru MpaBuTenbCcTBa.

Y Deutsche Bank B 2018-2020 rogax BbICOKONMKBUOHbIE aKTVMBbl COCTABMSANM OONbLUY OO0 B O6LEM
obbemMe aKkTMBOB, OOHAKO B 3TOT Mepuod Habntoganacb TEHAEHUMS] CHUWKEHUSA PerynsaTUBHOIO kanutana B
obLwem obbeme naccuBoB.

B 2018-2020 rogax B Y3caHoaTKypunuwbaHke peHTabernbHOCTb akTMBOB Oblf HU3KMM U 3HAYEeHNe LaHHOro
nokasaTtensi cHuaumnock B 2020 rogy no cpaBHeHuto ¢ 2018 rogom. A B AcakabaHke peHTabernbHOCTb aKTUBOB
B 2020 rogy cHu3unacb no cpasHeHuto ¢ 2018 rogom.

Ha Haw B3rngg, ana obecneyeHuss MHBECTULMOHHOW MpUBIEKATENbHOCTM KOMMEpPYEeCKMx ©OaHKoB
Y36eknctaHa Ha OCHOBE NepeaoBoro 3apybeXHOro onbiTa HE0BXOANMO NPUHATL Cregywme Mepbl;

1. Heo6xoammo noBbICUTL O0M0 NMMKBUOHBIX akTUBOB B 00LLEM 00beMe akTMBOB KOMMEPYECKMX BaHKOB
nyTém ¢opMMpoBaHnUst CTabUNBHOIO YPOBHSA WMHBECTULMA Ha BbICOKONMKBUAOHbIE LEHHble Oymaru 3a cyet
CcTabunbHbIX OCTATKOB [O€no3nMToB B 0ObeMe NUKBUOHbIX akTUBOB; obecnevyeHuss COOTBETCTBUSI TEMIMOB
pocTa NMKBUAOHbLIX aKTUBOB U OPYTTO aKTUBOB; YBEIIMYEHMSI KACCOBLIX aKTMBOB, MPUHOCSLUME OOXOM, MYyTEM
YMEHbLUEHUS YOENbHOro Beca TpaHCaKLMOHHbIX Oen03nUTOB B 00LeM o6beMe Aen0o3nTOB.

B HacTosiLee Bpems, MHBECTULMN B LIEHHbIE Bymaru 3aHMMaeT OYeHb HU3KWUIA YAENbHbIN BECb B 00LEM
obbemMe aKkTMBOB KOMMep4eckmx GaHKoB Y3bekucTtaHa. 1o cocTtosHuio Ha 1 sHBaps 2022 roga, yaenbHbIN
BECb MHBECTULIMI B LIEHHbIE ODymaru B obLiem o6beme akTMBOB KOMMeEPYECKMX BaHKOB Y30eknctaHa cocTaBusl
Bcero 5,1 % (15).

2. C uenbto obecneyeHnss cTabUITbHOrO YPOBHSA PErynsaTMBHOINO Kanutana B obbeme naccuBOB
KOMMep4eckmx 6aHKoB HEOOX0aNUMO:

— MOBbICUTb YAErNbHbIA BECb OCHOBHOMO KanuTana nepBoro ypoBHsSI B 06bemMe perynsaTMBHOrO Kanurana
nytem obecneyeHns MHBECTULMOHHOW MPUBMEKATENBHOCTM BHOBb BbIMYLLEHHbLIX MPOCTbIX akuuin 6aHKoB u
YyBENUYEHMS PE3EPBHOI0 Kanutana;

— obecneynTb COOTBETCTBMS TEMMOB POCTa PErynsaTMBHOIO KanuTana u naccuea 6anaHca 6aHka nyTém
ONTUMM3aLUKN CTPYKTYPbl NAaCcCUBa;

— CHU3UTb YOENbHbIN BECb MPUBEYEHHbIX MEXAYHAPOAHbLIX KPeaAUToB B 00OLLEM 0ObeME NPUBMEYEHHbIX
pecypcoB.

B ycnoBumsix BbICOKOro ypOBHS AieBanibBaLmn HaLMOHaNbHOWM BamntoTbl HAbMaaeTcs BbICOKME TEMMbI pOCTa
CTOMMOCTU MeXOyHapoaHbIX KpeauToB B HALMOHAarbHOWM BantoTe.
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