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naw macananapu ypaaHunaa.
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KWUPWLL

Xankapo Monusi 6030pUHUHT MYXUM CErMEeHTU XUcob-
nadrad unoteka KMMmatnu Korosnapu 6osopupa aBx on-
raH TaHrmuk Te3 cypbatnapaa monus 6osopunuHr Golwka
cerMeHTnapvHu xam kampab, UKTUCOAWETHUHI pean cek-
Topura éMvnavM Ba peueccus XapaéHnapu kKydauuwm eu-
naH TOM MabHOAArn XaxoH MONMUABWUWA-UKTUCOAMA UHKU-
posura aunaHnb ketam, 6y mMamnakatnap MONUsBUIA My-
HocabaTtnapuHuHr rnobannawys xapaéHura KeHr MUKWéc-
Aa xanb atunranHuuu kypcataum. 2008 unu Gownadrax
WHKMPO3 Monusi 6030puHK TapTubra conuw TMaMMmMaa Hyk-
coHnap 6opnuruHu siHa 6up kappa Tacauknab, monusa 6o-
30pu GapkKapopnuruHM TabMWHNALW MacanacuHWHI Oon-
3apbnuruHu Kypcartau.

XKaxonpa kevaétraH MONUABUA-UKTUCOAUNA UHKUPO3HUHI
Y36ekncToH uktucoauétu xamaa monus 603opu Gapkapop-
nurura TabCUpKU HaTXacuaa osara kenaguraH anpum my-
aMMONapHWHI MaBXyanuri, ynapHu Xan KAMULLIHUHT UMW
KuxataaH acocnadraH ynnapuii uwnab Yukuw 3apypatu
ByryHrt KyHHUHI MyXUM MacananapuaaH.

PusoxnaHrad Ba yTWLI MKTMCOAMETM Mamnakatnapuga
MOnua 6O30pUHKU PUBOXNAHTUPULL YOpa-TanbupnapuHu Mil-
nab uvkuwpna GekapopnukHu kenTMpub YMkapyBuu cnekyns-
TUB onepauusnap, XycycaH, xocuna MONWsBWiA BocuTanap
6unaH onepauusnapHu Taptubra CONULWHWHI camapanu Tu-
3UMMHK LLIAKNNAHTUPULL MYXUM axaMusaT kach atagu. Xocu-
na MOMnMuABMIA BOCUTANapHUHI HOMUHan kuiimatu 2008 Wun-
ra kenub 683 TpnH AKLL pnonnapupaH OpTUKHU Talikun aT-
raH, 6y kypcatkuy xaxoH AWMra Hucbaran 10 6apobapaaH
OPTUKNWUIMHK Kypcatrad. ®oHA, xomaweé Ba monua 6o3opna-
puaa Katta CnekynaTusB YiiuHnap AasoM 3TaéTtraHu, pean
Kuiimatra ara GynmMaraH nyn XaXMUHUHI Kynanuiwm, Goluka-
4Ya anTraHga, AHMM MOMNMUSABUIA «KYNUKNap» XaBhUHUHT aBX
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onaéTraHn fiHa MONWABMIA kacoanapra onub kenuw xascu-
HU TYFOUPULIK MYMKUH.'

Bosop uKTUCOAUETUra yTULW Wwapoutuaa pecnybnukamus
monus Gozopuaa 6up kaHua yarapuwnap 03 6epau. UKtu-
COANBTHUHI Myxum ByFuHu cucpatmaa monua 603opu xam
uKTUCcoaui MyHocabatnapHuHr Gup mapomga yanykcus pu-
BOXUIAHULLIA YUYH LiapouT sipataau. [noban Monuasuin MHKK-
pO3 XKaxoHAarM akcapuaT Mamnakatnapaa MONUABUA Kaps-
[OPNWUK MUKOOPUHUHT owub BopaétraHn Ba baHk akTuena-
PUHWHT €TULIMACIUTK 3HT XUOAWA Ba TaLIBULLNK MyaMMO-
nappaH 6upura ainaHraHuHu OLLKOP 3TAU. SHr acOCUiA Tall-
KM MKTUCOOUWA XaMKOp MamnakaTnapHWHT MWUNAUA UKTUCO-
auétuparu canbuin yarapuwnap 6usHuHr monuseuin bapka-
pPOpPNUrMMM3ra TabCup KypcaTuluM 3XTUMONJaH xonumac.

AiiHW BaKTA@, UHKMPO3 acocaH Y3 Kopnopatue mMaHdgaar-
napuHu Kyanab v opuTub KenraH, kpeaut Ba kummarbaxo
KoFoanap 6o3opnapuaa Typnu CnekynsiTueB amanuértnapra
6epunub ketran Banknap thaonuaTH ycTuaaH etapniv aapa-
Xaja HasopaT WYKIUrMHK xam Tacauknann.? Monmasnid-ukTu-
COAMIA MHKUPO3HWHT Xap Kancu Aaenataari Kynamm sa okubar-
napy yHUHr GaHK-MOnuUsA TU3UMKU MyCTaxkamnurura, Kkanuran-
nawyB Ba NUKBUANWK Aapaxacura, YeT an UHBecTuuusanapu
Ba KpeguTnapura kapamnurara, ofTuH-BanioTa 3axupacu
XaKMW Ba XOPWXKUA KpeauTnapHu kantapuw kobunuatura,
MamnakaT MOnusBUR-UKTMCOaMIA Bapkapopnurura, agueBepum-
tbukaums Ba pakobatbappolunuk aapaxacura GoFnuk.

[emak, okopuaaru xonatnap rnoban MONUABKIA-UKTUCO-
AviA yarapuiunap wapoutuaa monua 6o3opu 6apkapopnuri-
HUHI KOHLIeNTyan acocnapuHy UNMWA Tagkuk 3TWLWL 3apypa-

' Kapumos W.A. Acocuii Basudamua — BataHumus Tapakkuéru
Ba Xankumu3 hapoBOHNMUIMHW SHAAA lKcanTUpuwamnp. — Tolw-
keHT: Y3bekucton, 2010. — B.53.

2 KapumoB W.A. YXaxoH MONUABUIA-WKTUCOAUIA UHKUPO3K, V3be-
KMCTOH Wwapoutuaa yHu 6aprtapad aTUWHUHT Wynnapu Ba Yopa-
napu. — TowkeHT: Y3bekuctoH, 2009. - B.5.
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TUHW KeNTUPUMB YMKapaau Ba TAKOMUMNALITUPULLHUHI [ON-
3apbnuruHmn kypcatagu.

MoHorpadusaHuHr 6upuHyn 6obuaga rnoban MonuaBMin-
WKTMCOAMIA MHKMPO3 Wwapoutuga monus 6o3opu Gapkapop-
NIUTUHU TabMUHNALHUHT Ha3apuil-KOHLEeNTyan acocnapuHi
ypraHuw Makcag KunuHraH, yHaa monusa 6osopnapugaru
WHKMpO3nap LaknnaHvwn Ba ynapHu 6aprapad aTULIHUHT
Hasapuii-koHUenTyan acocnapu, Monusisuii rnobannaiwys
wapouTuaa Monusa BO30PUHUHI PUBOXNAHUL TEeHAEHUUA-
napu, uHBecTUUUs oHANapuHUHT Monus Gosopuaa TyTrad
YpHW, acocuii Typnapy Ba MHKUpO3 wapoutuaa monus 603o-
puHM TapTubra conuw MexaHusmu epuTUIraH.

MkknH4m 6obpa KaxoH MONMUABUNA-UKTUCOAMIA UHKUPO3U
wapoutuaa monusi 6osopu Tapkubuid Tyaunmacu puBoxna-
HULLMHWHI amangaru XonaTtu ypraHunrad. Xankapo kanuran
XapakaTMHWUHI acoCWil Laknnapu Ba ynapHWHI 3aMOHaBUiA
TeHgeHUMANapu aHuknaHraHd, puBoXiaHraH Ba pyMBOXnaHa-
étraH mamnakatnap cgoHa 6o3opnapu TapakkwéTu Ba ynap-
HUHT xankapo 6o3opra vHTerpayvsanawlysu macananapu
Kypub Ymkmnrad. XaxoH ukrucoaneéTnaa uHesectuumst oHa-
napu pUBOXNAHULIMHUHE XOPUIA XONaTh Taxnun 3TUNAraH,
Xocuna MonusBuin Bocutanap unaH onepaumuanapHUHr pu-
BOXNaHULIK Ba ynapHuHr monus 6o3opu Bapkapopnurura
Tabcupn o4nb GepunraH.

YumHun 606aa MHKMPO3 wapoutuaa Y36ekucToH monus
6030puHUHI Bapkapop PUBOXJIAHWLLMHKM TabMUHMIALW TagKUK
aTUNNG, KaxOH MONUSIBUA MHKMPO3UHUHT Y36eKUCTOH MOonus
6030pu pUBOXNAHWLUUIA TALCUPK Ba YHU HOMLUATIAH OMWN-
nap, unHeectuuusa doHanapu aonuMATUHM TAaKOMUNNALUTK-
puw Macananapu 6aéH KUnuHrax.
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| BOB.
rMOBAI MONUABUA-UKTUCOOUA UHKUPO3
LLAPOUTUOA MONUA BEO30PU BAPKAPOPITUIMHU
TABMUHNALUHUHI HA3APUA-KOHLEENTYAN
ACOCNAPHU

1.1. Monusa Gosopnapuaaru WHKMpo3nap
WaKnnaHMwmM Ba ynapHu 6aprapad 3TUWHWHT
Haszapuit-KoHUenTyan acocnapu

2008 iunu monua GO30PUHUHT MyXUM cerMeHTnapuaaH
6upn xucobnaHraH unoTeka KkpeawTnapy Ba KAMMaTtin KOFo3-
nap 6osopuga to3ara KenraH MHKMPO3HWHT Xaaan cypbartnap
6unan rmoban Tyc onuwm, XycycaH, Monua 6030puHK TYNuK
kampab onub, MKTUCOAWETHUHI pean cektopnapura TpaHchop-
umsinaHuwmn mMonus 6o3opuHu GapkapopnaliTupuvl, yHaa
o3ara Kenagurad UHKMPO3NapHUHI MOXUATUHU aHrnall, NHKW-
po3 3aMupuaa ETraH OMUNNApHU aHuKNall Ba y3 saktuaa 6ap-
Tapad 3TULL MacanacuHWHI A0N3apbnuruHn owupan.

OyHéaaru kynnab etakyu aKCNepTNapHUHr BaHk-mMonus
CeKTopuaar opTUK4a NUKBUANUIVK Ba BaHK-MONUA CEKTO-
puHK ByHaaH KeivH xam nyn pecypcnapu 6unaH Tynaupuw
CNeKynATUB KanuTanHWHE aBx onuwiu, ¢oHa Ba xomalué 6o-
30pnapuaa CyHbWid «KYNUK»NapHUHr nango 6ynuwm yuyH
wapouT spatuiuK, by aca kenaxakaa Monus Xamaa saniota
6ozopnapuaa sHru ynupunuwnap 6unad 6orFnuk canbuit
okwbatnapra onub Kenuwmu MyMKUHIWUIW Xakuaaru gukpna-
pura KyLumnuw mymkuH.> Monua Ba 6aHk cektopu caonus-

3 Ucnom Kapumosnuer 2010 iun 3 maitnaru Ocué TapakkuéT
BGaHku bolkapyByMnap kexrawwu 43 AWNAUK MaXNUCUHUHT OYK-

AW MapocuMmuaary Hytkuaas: hitp://www.press-service.uz/uz/
news/show/vistupleniya/vyistuplenie_prezidenta_respubliki_uz_2/
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TMHKU rnoban mukécaa HasopaT Kuna Gunagurad xankapo
MOMUS UHCTUTYTU LLAKNNAHTMpUNKG, ynap auMmmacura xanka-
po monus 6030pUHKM MyBO3aHaTAaH YMKapuUlLM MYMKUH
6ynrad gepusatus Ba GolWKa «KypyK» KUMMaTnW KOFoanap
COXacuHW Hasopar Kunuw BasudacuHu Knaw Myxum
axaMmusaTra ara.

Monuaeuii MHKMPO3 TU3UMNKU paBuLLga monusi 6ozopnapw,
MOMUS CEKTOPWU Myaccacanapu, nyn myoManacu Ba KpeawT,
Xankapo Monus, Aaenat, MyHUUMnan Ba Kopropatus MOSns-
HW Kampab onagu Ba mamnakargarv UKTUCoAui haonnuk,
axONUHUHT TYPMYLU Aapaxacura canbuii Tabeup kypcatagu.

Monusa 6030py MKTUCOAUETHUHI MONWA CEKTOpUAA MONU-
ABUIA aKTUBNap onav-coTau KMNuHaauraH coxaaup, Banio-
Ta, KpeauT, KUMMaTNK KOFO3nap, CyFypTa Ba xocuna Monus-
BUIA BocuTanap kabw Go3op cermeHTnapuaad Tawkwun Tona-
an (1.1-pacmra KapaHr). Monus 6030pu KOHLENLMACKA YHUHT
cermMeHTnapu napannen pasvlifja puBOXNaHWLIKUra acoc
BasudpacnHmn yrawm Kepak.

Monun 6030pK BA YHHHI KOHLIENUMACK Kampab onanuran

kynam

o g

Kpeaur (ccyna
xanurannap)
6o30p

AX

"

1.1-pacm. Monusi 6030puHUHZ yMymMull ea mapkubul
KypuHuwu*

4 Myannuconap ToMOHWAaH TaWépnaHraH.
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®ukpuMKU3ya, MONUABKUIA akTUBNap yauaa Kywuaarm xycy-
CUATNApHK XaMnangw:

— MexHaT HaTwxanapuHu y3uaa myxaccamnawTuprad
Xonga mycraxkamiuk, UWOHYAWIKK Xycycusatn. Monuseuii
aKTUBNAPHUHI UWOHYNK 6Ynulura ToBapnap UCTebLMONMU,
avpbownaw Ba uwnab umkapuwHUHr Gapya xapaéHnapu
Xamaa Bakt omunu cabab Bynram;

— NUKBMANUK. MONUSIBUIA akTUBNAPHUHI MasKyp Xycycusi-
TW ynapHu ucTanraH Baktaa, Tesga bolwka Tosapnapra aivp-
folunaw XycycusiTUHM Kypcatagu;

— Xapakart4aHnuk. 3amMoHaBWiA UKTUCOAWETAA ailHaH Mo-
NUABUIA aKTUBNAPp XaxOHHWHI Kailicu Bup xoluaa camapanm
chonpanaHuLL UMKOHUSITK t03ara Kenca, wy epra tesfa etub
bopuw xycycusTura ara;

— yHuBepcannuk. Xoauprv gaspaa 6apya MKtMcoguia MyHo-
cabatnap monuaBuii MyHocabatnap GunaH Gupra 6ynmokaa;

— pean akTuBnap TakcumnaHMaraH xonga MONUSBUA ak-
TUBNapHUHI BYNUHUW Xycycusitu. Maskyp XycycusiT uHBec-
TULMANAPHKW Talkun aTuwaa Hadakat MMpUK MHBecTopnap-
HK, Banku k4K nHBecTopnap mabnarnapuHu xam xanb aTuw
UMKOHWHK Bepaau, BakKTHW Texanauw, MHBecTuluanap aina-
HWLW TE3NUMMHW owMpaau, KanuTanHuHr apoMaanuiurHm
Kynantupagu. Knuunk uHesectopnap y4yH MHBECTUMUWOH NOPT-
chennapuHu gueBepcudumkaluanall Ba ya gapomagnapuHi
KyNnamTupul MMKOHW sipanagm;

— KAMMaTnu KOFO3NApHWHI TOBapra yxwatl XyCyCUATW.
Kummatnu korosnap ongu-cotamcupaH KeuH y ucTebmorn
KANMMHManauM, KUMMMaTnu KOFo3nap CyHauvpunmaryHya myo-
ManagaH YuKkMaingn. Kummarnu KoFo3 arac MXTUEPUA BaKkT-
da ynapHu 6osopaa COTMLUM MYMKWUH.

WHkupo3HuHr monust 6o3opnapuaa to3ara kenuwn ous
cTaBKacuHUHI owwnwmu, 6aHk Ba HoGaHK Myaccacanap Tynos
KOBUMUATUHUHI KECKWH nacanuiumn, MyaMMonu aktuenap can-
MOFUHUHI OPTULLIK, UKTMCOAMET Ba yit xyxanuknapura bepu-
napuraH KkpeauTnap XaXMUHWHI KUCKapULLKW, 6aHKPOTNMKHWUHT
3aHXupnu BofFnaHuwWw kach aTuwK, KMMMaTnu Koroanap bGa-
XONaPUHWHI KEHr Kynamnu nacanuiuu, TYNOBCU3NUK MyaM-
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MOSTAPUHUHI KydanuLum, okmbaTaa TYNoB TUSMMUHUHE TaHas-
3ynra yypawu, xocunasuii kummaTtnu korosnap 6osopupaa
AMPUK Xaxkmaaru 3apapnapHUHTr to3ara kenuwu, monusi 6o-
30py Ba MOMUA Myaccacanapu NUKBUANUIMHWHT Tylwmb ke-
TULWKW, AOMUHO 3hcheKTU opkanu aca BaHKk capoCUMaCUHWUHT
BY)XKyara kenuwu kabu okubartnapra onub kenaau.

Monuasuii MHKMPO3 MUNNWUIA BantoTa anMallys KyPCUHWUHT
Taptubra conub 6ynmac gapaxaga nacaivwiM, mamnakar-
OaH KanuTanHWHr KeHr kynamaa 4ukub ketuww, gasnar Ba
TUXOpaT TalKUNoTnapu Tawku Kapav Ba ynap 6yinunya mya-
Aatu yTraH Kap3aopnuk XaXMUHUHT OPTULLMW, TUUMMUN PUCK-
HWHI xankapo 6o3opnap Ba 6owka gasnatnap Monusa 6o-
3opnapura Kyauwwura Typtku 6epagu.

Monusa 6o3opu GapkapopnurmHu TabMUHMALL KOHUenuus-
NnapvuHW UNMUIA Xuxataad ypraHuw Monus 6o30pu MHKUpO3-
napuhun Baprapad aTuw “ynnapvHu Tonuwga, uctukbonaa
ywby BO30pHUHT pean MKTMCOAWET BunaH MyTaHoCUb pUBOX-
naHnb 6opULLIMHK TabMUHNALLAA MyXUM pPOnb YAHanau. AiHu
nantaa, ywby koHuenuusanap monus 6o3opu Gapkapopnuri-
HW TabMUHNALL BA YHWU TapTUBra ConUWHWHI camapanu iynna-
pW WaknnaHuwura acoc BasvdacuHu ytangu.

Xo3aupru kyHoa monus 6o3opuaary MHKMPO3MapHUHS 103a-
ra kenvwm Ba ynapxu 6aprapac atuw 6opacuna 6up karop
KOHUenuuanap WwaknnaHtTupunraH.

«Kynuk»napea acocnaHzaH XaxoH MONUS MUIUMUHUHE
3amoHasull koHuenyuscu. OpaTtaa, «Kynuk» aeradaa mab-
nyM akTuBHUHT Bo3op Baxocu yHuHr hyHpameHTan 6axocu-
AaH KeckuH owmnb keTUwn TywyHunagn. AKTUBHUHI yHaa-
MeHTan 6axocu aca Maskyp akTue kentupaguraH 6apya aa-
pomaanapHuHr Xopuii baxocu caHanagw.

«Kynuknap»Hu ypranuwra BarmwunadraH 3aMoHaBuid Tag-
KMKOTNapaa yHUHI LaknnaHulmn Kyn oMUnnu xapakrep kach
aTuwK acocnaHraH. Monus 6o3opugaru kynuknapra Hucba-
TaH MUKPOTY3uMnMaBuii €HpalyBnap xam maexya, GyHra
EPKMH MUCON «pauuoHan Kynuknap» KoHUenuuscuamp.

KoHuenuusira kypa, «pauuoHan Kynuknap» MHBecTopnap
TOMOHMAAH SHaAa KOPK BaxOonapHUHT KYTUMULLKM HaTuXa-
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cvpa waknnadagu. Maskyp wHBectoprnap KAMMaTinM KOFO3-
nap casgocuaa cakart 6axo waknnaHuK XxapaéHuaa pean
axamuaTra ara axbopoTnapaaH (MakpoukTUcoaAun KypcaT-
kuunap, oua crtaskanapu, SMUTEHTNapPHUHI MONUABKIA Xona-
™) cporpanaHuwanu. AHW aamaa, KynuKNnapHUHr waknna-
HULWK BunaH GOFNMK KOHUENUMs akTUBHUHI HUCBUA dyHaa-
meHTan 6axocu Gopacuaa Typnu fapaxaga mabnymortra ara
UKTUCOAWIA areHTnap ypracuga axbopoT acummeTtpuscura
yambapuac Gornukaup.®

Banknap kopnopaTus Kapaaopnap aonusaTuHu Hasopatra
onmaraH xonga xanb atunradH mabnarFnapHu OKOpU PUCKIU
aKTUBnapra MHBECTULMS KUMULL OpKanu Teruwnu axktuesnap
Bo3opuaa KYNUKHUHT WaKNNaHWWKHKA Kynnab-kyssaTnanau-
nap.’ Apbutpax onepauuanapuHiu amanra oLMpyBYW arex-
TNapHWHT MaBXyanuri abTubopra OnNuHCa, «KynUKNap»HUHT
waknnasuwm axbopoT acuMmMeTpusacu okubaTi akaHn ONanH-
nawapgm.

Xoaupra kanap XaxoH uMKTucoauétu monus 6o3opnapu-
naru aktuenap 6axoCMHWHI acocCu3 YCULLKM, «CNEeKynsaTUB
kynuknap»ra 6up Heuya Gop Ayy kenraH aca-aa, XaHysraua
ynapHu Baprapad STULHUHT UNMUR-aManuin ycynnapu uil-
na6 yukunmarax. Konaesepca, MOHeTap OpraHnapHUHr akTue-
nap BaxocuHuHr 6yHaai acoccua youwmra nyn Kynmacnuk
6yiuua cTpaTternanapu macanacy Hasapun XuxataaH xam
¥3 eYMMUHU TOnMmaraH.

XX acppa AKLL monus TU3MK pUBOXIAHULLUIA XOC XyCy-
cuaTnapaaH bupu yHaa «kynuknapy» wwaknnaHrasm xucob-

5 Allen F., Morris S. and Postlewaite A. Finite bubbles with
short sale constraints and asymmetric information // Journal of
Economic Theory. 1993. Vol.61. = P.206.

& Allen F., Gale D. Asset-Price Bubbles and Stock Market
Interlinkages / Hunter W.C., Kaufman G.G. and M. Pomerleano
(eds.). Asset-Price Bubbles: The Implications for Monetary,
Regulatory, and International Policies. — Cambridge, MA: MIT
Press, 2003.
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naHagu. XycycaH, T.BepHetT Ba A.l'eiimcnap dukpuda, XX
acpHuHr 70-Aunnapuga monusa Gosopuaaru «kKynuknap»
«ApOKCKM3 oBnurayusinap»ga Kyara tawnadrad.’

Konasepca, amepukanuk uktucon4um P.Batpa 1999 linnu
Amepuka Bo3op ukTUcoauaa tosara KenraH «Kynuk» KyTun-
MaraHaa «EpunuLLIM»HW UNMUIA M3naduinapuaa acocnat-
ra ypuHrasgu. YyHoHuyu, onum nktucoaunétaa AKLL depe-
pan 3axvpa TU3UMWUHUHI ywa naitaaru paumcu A.lpuHc-
neH TOMOHMOAH ApaTUNraH «Kynuk» MHKMpoara onub ke-
NUWKUHW, YHUHT acocupga cdoHa Bupxacu, xycycaH,
NASDAQ t3ara kentupraH MonusiBuiA nupamMvga €TuLln-
HU Tabkuanarad.®

Kartop uKTucogum onumnap MOMUSA CEeKTOpuaa WHKUPO3-
HUHI Kenub YMKMLLIWHKM MaxXBypUSTNapHUHI akTuenapra Huc-
6aTtaH 6up Heya mapotaba owunb ketraHu, monus Bosopu-
Jaru spoKcus AepuBaTtuenap xaxmuHu 6axonab 6ynmacnu-
rm kabu myammonap 6unaH wdoxnawra ypuHuwagu.®

@& MogunbaHu MONUABKIA «KYNUK»Nap Hasapusacu TYFpu-
cuaa TyxtanapkaH, GO30pHUHT ¥3-Y3uHU BOLLKApULLMHKA WUH-
KOp 3Taau Ba NCUMXOMNOTrMK OMUNNap opKanu WHKUPO3HWUHI Ke-
b6 umkMwura anoxmpa abTMbop kapartagu. KeiHc Hasapu-
ACUHWHI u3gowm cucpatuga y 6o3op uktucoguparn ymymuia
MyBO3aHaT kaTTUK HapXx opkanu 6ynuimHKM, acocupa KaTtbuia
HOMUMHAnM UL Xaku eTUWKMHU Tabkuanaion. Monus coxacu-

" bepHetT T., leimc A. KTo Ha camom pene npasuT MUpoM?
BoiiHa mexay rnobanusauvein u aemokpartuein. — M.: Ouns, 2008.
- bB. 82.

8 batpa P. Mowennuyecteo pucnexa (Greenspan's Fraud).
- M.: Monyppwu, 2006. - 496 c.

9 KapaHxr: Cumuepa B. [laBaiite pasbepemcs // 3aetpa. 2009.
Ne12 // http://www.zavtra.ru/cai//veil//d i 9/80 html;
Mutses [J.A. O avHamuke camopaspyLlieHUs MUPOBOI (PUHAHCO-
BOW cuctemsbl // IkoHoMu4eckue cTtpaTteruun. 2009. Nei. http://

spkurdyumov.narod.ru/mityaev.htm, http://spkurdyumov.narod.ru/
mityaev1.pdf
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Aa WUHBECTOpnapHWHI acocnaHmaraH oiganu Kytuwinapu
«KYNUK»Nap Lwaknnaduwmura onub kenaaw, By coXaHu UHKKU-
po3ra TaépnoBYM MexaHuaMmra ainasagu.'®

KanutanHuHr Xakukataa owuium conaa xucobunax 6yna-
au, 6y aca akyuanapHuHr 6o3opaarv xo3mbanopnuruHu
olwupaan. bo3op UWTUPOKYMNApWU Hapxnap Kytapunuwura
MOMUSABUA YAWHNApHW amanra owupagunap, Hatukaga ka-
nuTan sHa kynasaw, Oy xapaéH KaiTa-kaWTta TakpopraHase-
paau, okubaTaa MONUSBUIA «KynNUK»nap BYXyAra kenaaw.

& . MogunbsaHu unmuin Tagkukotnapuaa AKLW kummaTnu
KoFoznap 6o3opuaa Xyaa kaTtra xaxmaard «Kynuk»nap mae-
KYANMUIMHKW, akuuanap TaxmuHaH 25%ra optukda 6axonas-
raHuHU, nekuH 6y apaéHHWHI Kenub YMKULL XYCYCUATUHU
xucobra onraHga «Kynuk» Ka4oH epunuiuinen 6unub 6ynmac-
nuruHK Tabkuanarad. MoaunbsaHu (bukpuya, akumuanapHUHr
opTMK4a BaxonaHraHu aHuK KypuHraHaa Maskyp xapaéHHuHT
PUBOXIAHULLW UHKMPO3NK KYpUHULW onaaw."

Arap KopxoHa y3 pean kanutanuuu owupub 6opca, by
YHUHI pean napomagnapu owaétraHugad ganonat epmai-
awn, seHu cpoipa (P)HuHr kanutan(K)ra Hucbatu (P/K) ysrap-
MacaaH Konuun kM kamamuwm xam Mmymkud. Pean kanutan
KynairaHga aeBan Yukapunrad akuusnap colu (A) bunad
pean kanuTan ypracuaarv Hucbat optaam, sisHu (K, /A)> (K, /
A). P/K HucBat kuuuk 6ynca xam, kopxoHaHuHr 6o3opaa butra
akuus 6axocu Ba Bapya akyusnapy KWiMaT acocny pasulu-
Aa owuwwura onub kenagu. byHga monua 6o3opu acocui
ULLITUPOKYUIIAPK NCUXONOrUACUM MyXUM ponb yiHan Gownain-
av. Bosop uwTupokunnapu ywby KopxoHa akuusnap kuima-
TUHWUHT OLUMLLMHW aBBan YvKapunraHd akuusnap cosu bunad
pean kanutan ypracugarn Hucbat (K/A) optrann Gunavmac,
Banku ywby kopxoHaHuHr napomagnapuv owwuwm (P/K Huc-

1 O yem gymalT 3KOHOMUCTLI: Beceapl ¢ HoGenesckumMKu nay-
peatamu. Mep. c aurn. / MNop pea. M.CamyanbcoHa, Y.BapHetTa.
- M., 2009. - C.138.

" Vwa eppa.
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BaTHUHr Kynanuwu) Gunad usoxnawanu Ba ypraga enfoH
Tacassyp t03ara kenagu. Hatwkana 6030p uwTUpOKYMNapu
KOPXOHaHUHI pean kanutan kuimatura HucbaTtaH akuwsnap
6030p HaxoCcuMHU aHYyarMHa owupaaurad MonUsIBUA yiiuHnap
Kunagunap.

®.MoaunbsaHW akuMsanap Hapxu OPTULLMHWUHT Makcuman
yerapacu (AHOY)Hu kypcaTmaraH. By yerapa, Hasapui Xu-
xatnad onub kaparaHaa, KopxoHa akuusnap Hasopar nake-
TuHMHr 6030p KuitmaTugaH kenub uyukcak, y3 aracura 6aHk
¢ous craskacuaaH (BPC) kam GynmaraH MUKAOPAA KOPXO-
HaHWHr onrad gapomaau (KO) Ba yHra kywvMya pasuvwiaa
pvck yqyH mykocdpoT (PM) gapaxacuaaH olumacnuri nosum.
AbvHn AHOY < (KO+PM), 6y eppa K[l > B®C.

@®.MoaunbAHUHUHT MONUABUIA «KYNWK»NapHU aHuknaluaa-
M Taknudu, BusHuHrYa, ywby TywyHYaHuHr HOTynuK 6up
KMCMUHK KypcaTaan. MonusaBuid «KyNUK»napHu Tynanuruya
aHMKnaLl y4yH 3aMOHaBWid KUMMaTnu KorFoanap 6osopuparu
tanab Ba Taknudra Tabcup aTysyu 6apua omunnap uHobar-
ra ofiMHWULLK Kepak.

®.MogunbsHu 3 koHuenuusacu opkanu LWapkuin Ocué
MamnakaTnapu UKTUCoauaa OXupru iunnapaa Kysatunaér-
raH KAMMaTnu KOFO3nap HapxnapuHUHI I0KOpU fapaxaja
TebpaHuwmnHy usoxnab Geprav. YHuHr coukpuya, LLapkuii
Ocuéna xaMm «Kynuk»nap lwaknnadrad, sbHu Gosopaaru
OKOpY Aapomag kanutanuv yaura xanb artrad. Kanutanuu
*anb aTULL BanoTa KypcnapuHu «Mmy3naTtub» kyirad, casgo
HanaHcuaa xuaaouin TacdoByT to3ara KenraH. KanutanHuHr
Kupub Kenuwmn KanuTan Kyiunmanap xo3nbagopnuruHm oLwm-
pub, BanioTa Kypcu Tebpanuwnapunm ywna6 typraH. by epaa
TU3UMITU PUCK to3ara kenub, MHBECTOPNapPHUHI Ky3naraH aa-
pomajanapv xakukataa amanra olmMaiaurad xonatra aina-
HaaW. YHAAH KyTynuw y4yH MONUSABUIA «KYMUK» N@PHUHT LWaKn-
NaHWuLLIKra Kapwu TYPYBYM TU3UMHWU XamMma Xoiaa Tallkun
3TULL EKW PUBOXNAHULLMHU CEKUHNATULL Kepak, macanaH,
KMCKa MYAQaTnM MHBECTUUMsnap ydyH maxbypuin saxupa-
NapHW TaLUKWUN 3TULLL

MoaunbaHyu arap MOMVIABMIA «KYNUK»iap MasxyanuruHu
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MHBECTOPNapHUHI «afawunb KyTuw»napu xucobura yekna-
cak, ynap «apawwub KyTULI»TraHWHW aHrnaryHnapuya mMonus-
BUIA «KYNUK»Nap pyYBOXNaHaBepaau AeraH HoaHuk hapasHu
Takaum aTau. YMymaH, KoHuenumusiaa Kyimaaru acocuin Xyno-
canap LWaknnaHrax:

e OyTyH Monus 6o3opuaa «pauvoHan Kytuw» amac, ban-
KM KMMMaTnu KOFO3Nap KypcWu ycuwura TabCup KypcaTyBuu
«apawmnd KyTuLL» YCTYH;

e monusa 6osopura, aiHukca, KuMMaTnu Korosnap 6o3o-
pura 4eT an KanuTanuHUHN KUpUG KenuLm MONMUSABMIA «KYNUK»-
NapHWHI Kynamvw TeHAeHUMACUHW KydalnTupaoum;

e Monus 6o3opu aktuenap 6axocuHu Taptubra conyeum
mMexaHuamra aramac, GupuHUMgaH, pean Kanutan kKuiamatu
Ba AapoMaanunuri, MKKMHYMAaH, YHUHr acocuaary KuMmMar-
NV KOFO3Nap KuiMaTtu ypracupary MyBOUKNIUKHU TabMUH-
nosyu TapTMbra conuLL MexaHuamm iynra Kyiunmaras. ¥Ysapo
MyBOMMKNUK MHKMPO3 HaTwxacuaa MONMUSABUA UHCTUTYTNap
TOMOHUAAH KUPUTUMMULLLA MYMKUH.

AKL wkrucoguétnaa «603op apkKMHNUrM» Ba GO30PHUHT
«y3-y3uHu Taptubra conum» Tapadgopnapu Kynnuri okuba-
T™Maa monus bozopuHK Aaenart ToMoHuaaH Taptubra conuw
amanuétu cyct keygu. Macanad, M.Munnep dukpuya, Mo-
nva 6o3opu opTUKYa kap3 mabnarnapugad doiganaHura
TYCKMHNUK KUNyBYM Bollkapull MexaHuamnapura ara, nas-
naT apanalwlyBupa aca Kyn xapaxart Ba kam camapa 6yna-
an."? Opkud 6030p MKTMCOAWM LLAPOUTUAA MeHexepnap To-
MOHMAAH Typnu maHbanapgaH katTa xaxmaaru kaps mab-
NarFnapuHUHr Kopriopauus caonusaTura xanb atunuwm ynap-
ra UKTUCOAMETHUHI pean xamaa MOMUSBUA cekTopuaa ¥3
onepauusnapuHu KeHranTupu UMKOHWHU sipatrad. Hatu-
Xaga monua 6ozopuaa ApoKeus kapa maxbypusitnapu — 06-
nuraumanap ékv monusa 6o3opuaa «KynuK»nap WaknnaHraH.

2 Munnep M.I'. Omuccun obnurauwii AnNA YBENWYEHUA Kanu-
Tana // Muposas akoHOMMYeckas Mbicib. CKBO3b MPU3MY BEKOB.
B 5 1. — M.: Mbicnb, 2004. T.V. KH.1. — C.637 — 638.
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«TabmuHnanmazas donnapnap» KoHyenyuscu. KoHuen-
uust moxuaTu AKLLIHWMHT XaxoHaa MAPUK Kap3aop Mamnakat-
ra ainaHuwmy 6unan GoFnuk. AiHKu naitaa, ByHra ayHé mam-
nakaTtnapuHuHr Tynos 6anadcugary HOMyBOMUKNUKNAP, 9K-
cnopT ToBapnapu pakobatbapaolwnuruim caknab Typui yuyH
XOpWXWUIA BanioTa 3axupanapuHu XaMmrapull Yopanapu xam
cabab 6ynraH. Yw6y saxupanap AKLLU fasHauunuk obnura-
yusnapu Ba GowkKa KMMMaATNU KOFO3napura UHBECTULUSA
KWAUHOW.

KoHuenuusra kypa, yanaa AKLL gonnapuparv aktuenap-
HU WMPUK Xaxmaa caknoByu Mamnakatnap mabnym 6up ca-
6abnap 6unad ynapHu cotub onuLLIHK TYXTaTULIK KK y3na-
puaaH cokuT Kunuwu okubatuaa xankapo Monusa TUsuMuaa
KEeHI KyNnamnu WHKMPO3 aBX ONULIN MYMKMH.

LWumonuin AMepuka siroHa Baniota bupnuru — «amepo»
apaTuw nowuxacu kynnab toptuwysnapra cabab 6ynuwm
3aMupuga xaMm aiHaH TabMUHNaHmarad gonnapnap myam-
Mocuk étagu. BuHobapuH, «amepo» Myomanara KUpUTUu-
WK gonnap KaapuHUHE Tywuwu, Hatwkaga AKLWHWHE uKTK-
COAMIA KyBBaTU Nacaiuium, XaxoH MONUs Tuaumuaa Taptub-
CU3NUKNap tozara Kenuwmra TypTkM 6epuium MyMKUH.

KoHuenuus kypuHuwnapu ytraH acpHuHr 70 — 80-iAun-
napuga xam naingo 6ynraHuHu amepukanvk nktucogum Jl.Ja-
PYLWHUHT «U3NK MKTUCOA» Hasapusicuaa Ba pyc OfvMu
MN.I".KyaHeuos acapnapuaa kypu6 umkunra. ' C.KyprunsH aca
WHKWPO3HUHI CTPaTerMk axaMusitTu [oNNapHU CUHULIOAH ac-
pab konuw aeb xucobnainawm.™

«3pKkuH 6030p uKMucoOUEMU maHa33ysiu» KOHUenuyus-

13 Cait EIR (Executive Intelligence Review) Ha pyc. s3. http:/

Jwww.larouchepub.com/russian/lar/major_writings.html v Monura-

KOHOMUA U buanyeckas akoHomuka no [obucky KysHeuosy //

Boctok. 2003. Bbin. Ne11/12 (http://www.situation.ru/app/

j_art_226.htm)
4 http://www.kurginyan.ru/publ.shtml, http://www.kurginyan.ru/

book.shtml
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cu. KoHuenuua acocuga 3pkuH 6030p UKTUCOAUETUHUHT
¥3uHW ¥3u camapanu Taptubra cononMacnuru, gasnart To-
MOHUAaH TapTubra ConULIHKWHI eTapnumacnuri kabu Fosnap
étagn. BuHoBapuH, koHuenuusiHu kynnab-kyeeaTnosyunap
MOTUABUIA 3PKMHNALWTUPULL, 3PKUH BO30p UKTUCOAWETUHU
TaHKuO octura onagwnap.

Bytok genpeccusi gaepuaa (1929 — 1933) 6o3op uKTUCO-
AVETW ¥3uHKW ¥3u camapanu Taptubra COnMULLHWUHI yaaacu-
naH yukmanu. X.KelHc Knaccuk Haszapusra ang Kyiugaru
MKKWM XONaTHW acocnaiwira spuwav. bupuHuuaaH, uKktucoau-
€T BaKTHWUHI ucTanrad naxsacuga pakobarnu myesosaHaTha
6ynmanau, SbHU «KypuHMac Kyn» ¥3 uwunv Gaxxkapmaign.
k. KerHe hukpuya, MamnakaTHUHE SNy MYKUM MaxcynoTtu
MCTebMONYUNap, MHBECTOPNAap Ba XyKyMaTHUHI ToBapnap Ba
xuamatnap cotub onuwra KaHyanuk Taiépnurm bunan Gen-
runanagu.'®

K.KeHC OOKTPUHACWHWHI acocui npuHuyunnapupaH
BupKn MKTUCOANETHUHI camapany (PaonUsAT IPUTULLKA YYYH
AaBnaTHUHT Myxum ponu Tanab atunuwun xucobnavagw.
Bowkaya aitraHga, Aasnat MKTMCOOWWA nacanuw gaspuaa,
SbHW UKTUCOAMETAA XYCYCUA TanabHWUHr eTUlMacnuru Lwa-
pouThaa y3 xapaxaTnapuHu owuvpuil xucobura LMKNUK na-
caiuwira kapwu cuckan cuécaTHyi amanra oLuMpuLLIK NO3uM.

. Pykysima chukpuya, MHKUPO3HUHI acocuin cababu nKTu-
COAHWHI AaBnaTt ToMoHupaH Tatubra conuHmacnuruamp.'®
Y AKLW mMonus TuauMm TYFpucuaa BaliMHITOH MONUSA CEKTO-
puvHK TYFpU TapTubra cononmarad, Hatuwxaga 6y ukrucoa-
HUHr BolKa cekTopnapura xam katra 3apap eTkasraH neb
xucobnangm. ‘

l0.Bapanunk «TapTubra conuHMaraH GO30P»HUHT UHKNU-

'S Keynes John M. The Theory of Employment, Interest, and
Money. - New York: Harcourt, 1936.
8 dykysma ®. MNMapeHue kopnopauun «Amepukar» // Newsweek.

2008. oct. 6 (MHOCMW.ru). http://www.inosmi.ru/world/20081006/
244455 html
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po3HKU KenTupub unkapuwn xycycuaa ukp bungupapkaH,
6ozop — By yilnab yukapunrad Hapca, yHra Typnu mMaxcyc
kaHannap opkanu axbopotnap eTub kenagw, HaTwkana Typ-
nu Kapopnap kabyn kKunuHagu, MonuaBWIA OKMMINap xapaka-
T to3ara kenaau neb tabkuonanan.'’

«Heonubepanuam» taukuaumcu [x.CTurnuy Monus cek-
TOpUAa UHKMPO3HUHI Kenub Ynkuwm monusieuii 6osopnapHu
SPKUHNALUTUMPULL HaTWKacu aerad xynocara kenagw.'®

Konymbus yHusepcuteTtu npocpeccopu C.CaceH ByryHru
WUHKMPO3HUMHI BoLKa MHKMpo3napaaH hapku MONUSBUIA Ka-
NATanNU3MHUHI MaHTUK Yerapacura etraHvga neb bunagu.™
Y unmuii uanaHuwnapyga Monusl CeKTopuaard amanra owm-
punraH onepauusanap Hatukacupa onuHrad goiga UKTuco-
OMETHUHr Bolka cekTtopnapura HucbataH xagaaH 3uveq kyn
6ynrannHn, GyHpan xapaéH MUNNUA UKTUCOAMETHUHT aco-
CUI KACMWHW arannaraHuHu (aiHuKca, pUuBOXMIaHraH mam-
nakarnappa), Hatwkaga pean Kanutan MONMUABUIA KanuTtan-
HW TabMUHNONMaraHu xucobuaaH MONWABMIA UHKUPO3 t03a-
ra KenraHuMHW acocnawura apuLuraH.

MKTMCOANETHUHT 3pKuHNalwyeu Ba rnobannawysm Monus
6o3sopuaa MHHOBALMOH XapaéHnap xapannawysura onub
kenau. MKTUCOANETHUHI pean cekTtopura HucbaraH monus-
BWIA cekTopaa sipaTtunraH MHHOBaUUANapHUHI TapKanuwum 6up

V7 BapaHuyuk KO. MuUpoBOI KpPWM3UC U KOHCNUPONOIrUA: pro u
contra / ®oHp cTpaTerMyeckoin KyneTypsl, 23 cdespansa 2009 r.
(B cetn WHTepHeT). http://malchish index.php?ltemid=
2638&option=com_content&task=view.

"8 Crurnuy Ox.E. KoHey Heonubepanuama? // Project
Syndicate. 2008. July; http://www.project-syndicate.org/
commentary/stiglitz101/Russian; Ywa myannud. TpuymcansHoe
Bo3spauweHue [xoHa Meuuap,qa Keitnca // Project Syndicate.
2008 nek. htip://www dica entary/

ti 1 ian

9 Cacen C. Konel| chvHaHcoBoro Kanu'ra.rlt‘lsma"ﬂ'mw'—'ﬁfrﬁ_“_——

2009. 13 anp. http://www.polit.ru/institutes 9/04/1
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Heua Gapobap Tesnurv KaTop UNMWIA TaaKUKoTNap acocuaa
ncbortnanran.?

2009 un 19 maptpa caego Ba tapakkuet (KOHKTAL)
6yiimya BMT koHdepeHuusacuaa MHKMPO3HUHI acocuid ca-
6abnapu cupatnpga Kyhinparunap abTUpod aTunagn?':

— CyHrrv Aurnpma imnga 6o3opaarv apkuH pakobart YauHu
oknamagu, Monusaeuii Taptubra conMacnuk katra xaxmaari
puCKNK BasuaTnapHu kentupub unkapau, By XaxoH MKTUCO-
AWETUHU OFUP axBonra Tywupub Kynaw;

- monua 6o3opuHu TapTubra conmacnuk camapacura
ULLIOHY Ba BankTa-MONUABUIA TU3UMHUHI MYBOUKNALLTUPUI-
mMaraH haonusiTu HaTuKacuaa puckcus gapomag oNMHULWIN-
ra Ba Kyn coxanapHuHr cnekynatus mabnarnap 6unaH mo-
nuanawTtupunuwura cabab 6ynau;

-~ monuseuid Taptubra conmacnuk ywby 6030p UWLTUPOK-
yunapura pean Ba MonusABUiA cektop BoFnuKnnMri Byannuiin-
ra onub GopaguraH AHrMAaH-SHIM MOMUABUIA BOCUTaNapHU
ApaTuw UMKOHMHW Gepaw.

ByryHrun kyHpga xaxoH monus 6oszopuaa tosara kenrad
MUHKWPO3 YHUHT UKTUCOOAMETHUHI pean cektopu bunad Homy-
BOhMK Xonaa puBoXNnaHraHu okubarmamp. VKTUCOAWETHUHT
pean cekropura HucbataH monua 6030pu YTraH acpHUHT
oxupru yoparupaaH 6ownab 6up Hewa Gapobap xapan pu-
BOXNaHraH, abHK XaxoH AWMMra HucbaraH monua 6o3opu
Te3 cypwarnapga ycras.

Monus coxacuHuHr ByHuYanuk ungam TapakkMeéTu xycycu-
[a ukTucoguunap Typnuvya Myxum cukpnap éungvpuiiras.
M.Woync, Y.lWapn Ba M.Munnep 1970 Avunnapu MOMUAHWUHT

20 CeprueHko A.B. MHCTUTYLUMOHANbHbBIE OCHOBbLI B3aumMogew-
cTBuA (hbuHaHcoBOro U peansHororo cektopos 8 Poccun: Asto-
ped. AucC... A-pa 3KOH. HayK. — M.: MIHCTUTYT aKOHOMUKN PAH,
2003. - C.10, 12, 19 - 20.

21 Nloknap koHdpepeHuun OOH no Toprosne u passututo (HOH-
KTAL) «nobanHblii 3KOHOMUYECKUIA KPU3UC: CUCTEMHbIE cBoun 1
MHOrocTopoHHue cnocobel npeononexusy (19 mapt 2009 r.). http:/
/www.unctad.org/ru/docs/gds20091overview_ru.pdf
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PUBOXITAHULLK MKTUCOAMET Bapkapopnuri Ba camapagopiu-
MMHW OLUMPUWLLHUHT acocuid manBawu 6ynrad neb Gunuwann.?
LLyHWHr yuyH vy epaa okopu aapomag maexyn 6ynwb, kaap-
nap Ba Kanutan monus 6030py TOMOH XapakaTnaHagu.

AkcuHya, P.MepTtoH 1970 AMnnapu XaxoH xyxanuri Ba
AKLL uKkTUCOAMETN KMAMHYMNWK Ba 3naausTnapra gyy kenra-
Hura abTubop Kapataau. YnapHu Gaprapad atuw yuyH Kpe-
AVT PUBOXMHKM Te3nawTupuil Tanab atunaau. Kapara uctenb-
MOMHWHT YCULLIWHW XaaannawTUpuLl y4yH OpTUKYa XKamFap-
MagaH hoinaanaHulLHA Ba KeWUHMM WUnnap kM YH AUnnuk-
nappa ywby kapsHu konnawHuHr 6ockuuma-6ockuy amanra
OWMPUNULLMHKA Ha3apaa Tytagu.?

H.ToBUHHUHT unMmuidi TagkukoTnapuaa Monus 6osopuaa-
M Gekapopnuk Ba yHWU MyBOMUKNaLITUPULL MyamMMonapu Xy-
cycuparn unMmuii-Hasapuii kapawnap Kysra tawnasagu.?
Monusa G6o3opuHn BGapkapopnalwTMpULL MyamMMOCK Hasapuii
mMacana, UHKMpo3ra Kaplun TapTubra CoOnuLLIHMHI amanuii Ba-
3udchanapu 6unaH vyambapuac 6oFnuK. TOBUH MKKKM Xun AWK-
PUH XONaTHW YpraHuw opkanu ywby Hazapuil MyaMMOHWHT
€4YUMUHKM Tonuwra ypuHaow. BupuHunaad, ys-yaumHu taptub-
ra conuw xucobuaaH monust 603o0pu BapkapopnNUIMHKU Tab-

2 \lloync M.C. [lepvBatuBbl B AMHAMUYECKOWA OKpyxXatollei
cpepne // Mupoeas akoHOMuYeckas Mbicnb. CKBO3b Npuamy Be-
koB. B 5 1. = M.: Mbicnb, 2005. T.V. KH. 2. — C.169 — 207; Wapn
Y.®. LleHbl DUKCUPOBAHHBIX aKTUBOB NPWU HANUYUW U OTCYTCTBUK
oTpuUaTenbHbIX No3uuunii // MupoBas 3KOHOMUYECKAA MbICTIb.
CkBo3b npuamy BekoB. B 5 1. = M.: Meicnb, 2004. T.V. KH.1. -
C.651 — 673; Munnep M.I'. 3muccus obnurayuwini ans ysenuuye-
HWA kanutana // MupoBas skoHOMW4YecKan Mblcnb. CKBO3b npua-
My BekoB. B 5 1. = M.: Mbicne, 2004. T.V. Kn.1. = C.635 — 646.

2 MeptoH P.K. MpunoxeHuss TeOpMM OLEHKWU ONLMOHOB: ABag-
uaTte nNATe net cnycrs // MupoBas 3KoHOMUYECKas Mbicnb. CKBO3b
npuamy BekoB. B 5 1. = M.: Meicnb, 2005. T.V. KH.2. — C.207 — 243.

2 Mxeiimc ToBuH. [eHbru U cuHaHChl B MaKpO3KOHOMUYEC-
kom npouecce // MupoBas 3koHOMMYECKas Mbicnb. CKBO3b Npus-
My BekoB. B 5 1. — M.: Mbicnb, 2004. T.V. KH. 1. — C.416 — 434.
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MUHNALIHUHIT MOHETapUCTUK XONaTu, UKKWHYuAaH, 6osop
areHTnapv cdaonusatuaa yHaameHTan HOaHUKNUK XMcobu-
[aH YHUHr goumuii Hobapkapoprnuri — KeMHCYUINUK Hasapus-
CU HaTWXKacuHUHI Monus Bo3opuaarn MHKMpo3Hwu bapTapad
aTvwra kapatunuw xonat aeb xucobnainau. X.TobuH Hasa-
pusicuaa ypra myggatnu monus 6030puHUHT Bapkapopnuk
mMoaenu kypub uukunrad. byHpain myanataa HoOaHUKNWK Lwa-
POMUTU ¥3 TabCUPUHKM KypcaTuLLK MHoBaTra onuHraH. WkKtuco-
avétanarn TebpaHuwnap wapoutuga aktuenapra Hucbarad
tanab 6apkapop 6ynmaiigu. asnat cuécatuga, YeT an UKTu-
coavétuaa, UCTebMonuunap TaHnosuga Ba TexHonoruanap-
0a Tallky Tabcupnap xvcobupaH TebpaHuwinap mMaexya. Ta-
nab cyHKkuusAcKM acocuparn yMyMuin Kouwpganap Ba ogarnap
KyTUnMaranaa yarapmaiigu. Ypra Myanatnu ukrucopuin Te6-
panuwnapaa Ba 6apkapopnalwTupuyil cuécatuga tanab gyHk-
yusacu goummuianurn caknadagu. X.TobuH ysok mygaartnm
naspuii opanukaa monus 6o03opnapuHUHE Te3 cypbarnapaa
KeHrainmb Gopuwim, 6Up BakTHUHI y3upa TakoMunnawmo,
«wadhoNMiM»HUHI KAMaWULLIK, KpeaUT MyHocabaTnapuHUHP
cudbar xuxatoaH EMOHNaLMLLK KyTunMaraHa xaxoHaa MH-
KMpoara onub KenuwMHW acocnalura apuLlraH.

k. TobuH UKTUCOAMIA YCULLHUHT ¥3ULa XOC NTOKOMOTUBU
monua 6osopuparv akuusnap neé bunrad. Akuuanap Kypcu
XaKukui youwaad dapknv paBulLAa XaMUATHU PUBOXKNAH-
TUpUW pecypcnapu («Tabuuid yeuw cypbaTtu») TyFpucuaari
6apua axbopotnapHu yauaa Mmyxaccamnaingu. LLyHuHr yuyH
UKTUCOOAMETHUHI pean cekTopura HucbataH monus 6o3opu-
Aa Aapomagnunuk aapaxacu loKkopu xucobnaHraH.

A A.Py6uHwwTEenH Monust 6030PUHUHI XaanaH 3uep KeH-
rainb KeTuM KpeauTHUHT PUBOXKMAHWLLK XxucobupaH nai-
Ao GynraHvHW Ba YHUHT WKKM acocuii cababu MaeXyanuruHm
Tabkuananau.?> bupuHymaaH, kopnopauusnapHu Gapkapop-

2 PybuHwTenH A.A. HekoTopblie TeopeTuyeckme coobpaxe-
HWSA O Npupoae HblHewHero kpuauca // XypHan HoBoi 3KOHOMU-
4ecKoi accouuauu. 2009. Ne1 - 2.




Monus 6030pu bapkapopnueuHu mabMuHnaw 21

nawTtvpuwaa BolkapyBUn-MeHexepnap posfIMHWHT oLWnpu-
NULLM HaTWKacuaa ynap Ba mynkgopnap maHcaartnapuHuHr
y3apo moc kenmacnuru Golukapysaarn puck aapaxacu op-
Tuwwura onub kenau. MkknHunaan, 6aHk kpeautnapu mwnab
YUKAPULLHUHI acocuii «reHepartopu»ra anasan. OnUMHUHT
huKpuya, oKopu oiaa KypULLHK Ky3naraH MeHexepnap
TOMOHWAH HOKOPU pyUck BunaH MONMsIBUIA pecypcnapHu xant
aTMWAA Kap3 Onul WapTnapuHUHr coaaanaluTupunuilm
ynapra HucbataH opTukya TanabHUHT waknnanuwwra cabab
6ynau. Hatuxkana kap3gopnukHUHr makbyn yerapacu aHuk-
naumanu, monus 6o3opuaa kap3aopnuk Ba gapoMan MyBo-
3aHaTu TabMWHNAHMaaW.

MakpouKTucoanin MyHanuwaaru HasapuanapHuHr Tagpu-
*uih pusoxnanuwmra (K.Nepec, C.®pumen, Ox.Oocu, C.MNna-
3beB, B.Maesckuii) Ba W.lymnetep koHuenuuscura TasH-
rad xonga A.B.CeprueHko MONWA CEKTOpWU KeHranuwuaa
WHHOBALMOH XapaéHnapHWHI PONUHU aHuknawra abTubop
KapaTtraH. MHBeCTULMANAPHUHI AapoMainunuk aapaxacu
nacavmb GopaétraH wapouTaa pean cektopaa fAHrM UCTUK-
Bonnu noiuxanapHuHr nanago 6ynuwmn TyFpucuparu axobo-
poTnap MONuUA coxacuga ynapHu KpeavTnalura Mymkannas-
raH Tapkubuid ysrapuwnapHu toszara kentupagu. AKLL uktu-
coauaard MabnymoTnapHu Taxnun Kunub «TexHUK-MKTUCOo-
OVA AHIMNUKNap Tuxopatura HucbaTtaH TalKunuin Ba Monu-
ABUIA MHHOBALMANAPHUHI YMYMXYXXanuk govpacuaa Ttapka-
NULWLIK TE3POK»2® akaHuHKU MnMuid acocnab bepaau. Ywby taa-
KMKOT Monus BO30pWHUHI pean UKTUcoaneTra HucbartaH xa-
Oan pUBOXNaHraHW Ba YHUHI WHKMpO3ra yypaliv WHHOBaLUU-
sanap 6unaH BOFNUKNUIMHK KypcaTagu.

2000 nunnap Gowupa ukrucoaun anabwérnappa mam-
nakaTt MKTUCOQUETMHM Ba monua 6030pu xonaTuHu TaBcud-

2% CeprueHko A.B. MHCTUTyUMOHaNbHbIE OCHOBLI B3aUMOAei-
cTBUs (hMHAHCOBOrO W pearnbHoro cektoposB B Poccuu: AsTtoped.
OMc... A-pa akoH. Hayk. — M.: UHcTuTyT akoHomukm PAH, 2003. —
C.10, 12, 19 - 20.
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nosun «Byrok mopepauma»?’ TywyH4Yacu KeHr Tapkanam, y
Y30K AaBOM 3TafuraH OFMp MHKUMPO3napcu3a YCULUHW, MOMus
Bosopu Ba ukTucoauét Gapkapopnuruin HucbartaH kam Tap-
KMbwWiA y3rapuwinap opkanu TabMUHNALWHW Ha3zapaa TyTraH.
P.3Hrene kummaTnu koroanap 6o3opu yaupa Gapya axbo-
poTNapH1 MyXaccamnaluTUpuLLnHK, Monus 6o3opuaa Hapx-
napHuHr TebpaHuwmn opTUWwKM BunaH KopnopauusnapHuHr
Aapomagnunuk gapaxacu kKytapunub GopraHuHu, By ukTu-
COAMETHUHI PUCK AAPaXacUHWU OLUMPraHWHK Y3 TaakuKoTna-
pvaa KypcatraH, ywby TagkukoT «Bylok mogepauma» moae-
NN acoccusnUrmHu Tacavknagu.

XKaxoH MONUABUIA-UKTUCOAUIA MHKUPO3K 103 Bepuwura
mMonua Gosopuaarn «KynUK»NapHUHT Ba CNekynsTuB onepa-
LUUSNapHUHI Tabeupu ceaunapnu bynranu ywby 6o3opHu
HapkapopnalTUpuLL YopanapuHy M3nail 3apypaTuHiu Kypca-
Tagu Ba Xankapo MOMUSBUMIA TallKunoTnap ongura Kkatop ea-
3ucpanap kysaw.

Xankapo BantoTa toHau monua 6o3opuHn Gapkapopnatlu-
TUPULL, AaBnaTnapHUHI UHKMpO3ra kaplu Kypawpaa capd-
naraH xapaxartnapuHu Konnaw Ba uctukbonga o3 6epuium
MYMKUH Bynrad ukTucoaui uHkMposnapHu Gaprtapad aTuw
YYyH 3axupanapHu LIaknnaHTUpuLW Makcaguaa UKTUCOAMET-
HWHI MOSUSA CEKTOPUHW COMUKKA TOPTULL KYNNapuHU nana-
mMokaa. 2008 iavnu BownaHraH MONUSABUA UHKMPO3HU Bap-
Tapad atuwra 6030p MKTUCOAMETU PUBOXNAHraH aasnarnap
Anupuk xaxmaarn mabnarnapHu cacgpapbap kunuwaun. Monu-
ABWMIA UHKMPO3HWHI KaH4ya MyadaTt [OaBoM 3TULWM, Aasnar
BlomKeTUHUHI KaHya mabnarm BaHK-MONUA TU3UMWUHWU TUK-
nawra cacapbap atunuwu Homabnym 6up WwapouTaa uc-
Tukbonaa GyHaan X0NaTtHWHE ONAWHKU ONULL YYYH MKTUCOAM-
€TAa MONUABMIA MHKUPO3NapHW Ko3ara Kentupagurad cneky-

7 «Mopepauyua» atamacu utanbaH4a «moderare» cyauaaH
onuHrad 6ynub, «omwatuy, «aad KUNuwW», «3Buaa», «KUNoB-
naw» mabHonapuwuu aurnatagu  (http://www.treko.ru/
show_dict_112)
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NATUB onepayusnapra HucbartaH COnUKNapHU XOpuin 3TULL
MyXuM axamuaT kach atagu. MKTMCOQUETHUHI UHKWPO3 AaB-
puaa yHOaH KyTynuw ydyH axpatunagurad Monusisuii mab-
naFnapHu Tawkun aTuwaa aasnartHU Kynnab-KyeBaTnoByu
cucdaTaa MONUsl CeKTOPY XaMm KaTHALLWLLIKA NO3UM.

Xankapo monusiBuii onepauvanapHu taptubra conuwpaa
«ToBuKH conuF» Myxum axamustra ara. [pk.TobuH dukpuya,
XOpWXWUIA BaniTanapaarv kucka MyaaaTny MonvssuiA Ba Ba-
noTta anpbownaw onepauuanapu 0,1%paH 0,25%rava ye-
rapaga CoOnUKNapHU ypHaTWW Xankapo Ba XyAyaAuW Kucka
MyQaaTnv BantoTaBuid cnekynsaumMsnapHi, MONUABWIA KanuTan
OKMMMWHM Yeknalwra xamga sanioTa Kypcnapuiu 6apkapop-
nawTtupuwra onub kenaaw.?® Maskyp CONUKHUHT XXOPUA 3TK-
JIALIM MOMWA TUUMUHWUHE KanuTanHu Takcumnall UMKOHUSTU-
HWM Ba uUcTMKDONAa to3ara KenaguraH TU3UMIK PUCKHW Kamai-
TMpagu xamaa pucknap TabCupuHK loMwaTtuw Byinya kunu-
HaguraH xapaxartnapHd Konnaiwl MexaHuaMuHW spatagu.

Conuk Tapadgopnapu puBoXnaHaérraH mamnakarnap
WKTUCOAMETUHM KyTapuLL, UKTUCoaMA Bekapoprnukka KapLum Ky-
pawuw y4yH yHaad coriganaduw MymkuH neb nsoxnawca,
YHra KapLumnap CONMUKHUHT XKOPWIA STUNULLA MaMNakaTHW TaLlKu
AyHénaH axpaTub Kysawn, HaTwkKaaa UKTUCOAWIA PUBOXKNAHMLL-
OaH opkaaa konuvwra onvb kenagu aeb tunuwagw.

2008 #unu 103 bepraH MONUSIBUI MHKUPO3 oKubaTnapuHu
ypranvw kypcatagvku, 3amoHaBuii 6030p MKTMCOAMETMIa
acocnadraH xankapo Mofnus TuauMuaa bup katop y3 eummu-
HW KyTaéTraH Mmyammonap Maexyad, ynapHu baprtapadg atuw-
fa Ba xankapo Monus Tuaumu BapkapopnurHu owwupuwwaa
xankapo papaxaparu anoxuna congra «Tobud conuru»ra
yXwalw conuknapaaH TywymnapHu xamnab, kenaxakga co-
hvp 6ynaguraH MHKMpo3napra Kapliy Kypawuiwl Ba ynapHu
6aprapad atuw yyyH Tynnadrad mabnarnapHu cacpapbap
3TULL UMKOHUATU MaBXy[.

CnekynaTuB kanutan xapakaTuHu Taptubra conuwpa

2 http://ru.wikipedia.org/wiki/To6un,_[Dxkevimc Tobin Tax (PDF)
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«TOBUH CONUFM» XXOPUiA ITUNULLKW BanoTa Kypcy opKkanu Tap-
TMbra conuwra HucbartaH pean WKTUCOAMETra Kynpok ¢o-
nanu xucobnanaaw. By dukpra kapwunap xam Masxyn, ynap
Kyinaarmnapra acocnanub y3 xynocanapuHu uYvkapuliagn:

— BupuHuMaaH, GyHaan CONUMKHU XOPUIA 3TULL hbakaT rno-
ban papaxapga camapa bepagw, anoxuga maMmnakatnap
yyyH adbaannurn nyk;

— UKKMH4YMAaH, Maskyp 4Yopa HadhakaT cnekynaHTnapra,
banku bapya Typgarv uHBecTopnapra Tabcup Kypcatagw,

— YYMHYMOAH, Xankapo KanutanHu Yeknall xankapo cas-
pora canbuil Tabcup aTagum;

— YEKoBNapHU KUPUTULL KelduH4anuk yHra 6apxam Ge-
PULLHK KWAWHNALITUPAaMW, AbHW yHAaH ByTyHnan Bo3 Ke4ull
KMIAWH Kevaauw.

By KapalwHu Tynanuriuya TyFpu xucobnall HOYpWH, YyHKK
Kanutan okuMu 6yinya ByHaan CONUKHU XOPUA 3TULL Mab-
nym 6uMp MamnakaTHWHI anoxuaa xumos Yopacuaump. by vo-
paHu xaxoHgarn Gapya mamnakatnap y4yH max6ypuit
KUMULW WwapTMac. YHOaH Cnekynsiuus xapaéHu kydainmb ket-
raH nawtga cpompanaHul Nos3um, LWyHOA WHBeECTopnapra
KaTTa Tabcup KypcatMmainau. bup mamnakat BantoTaBuii MHKK-
poau Hatwkacuaga gedont Aeb IbMOH KunuHuwura Hucba-
TaH xankapo caegora 6up 03 canbuil Tabcup KypcaTULLIMHK
mwkobuin xucobnalw makcagra myBoduk,.

dukpumusya, monus 6o3opnapuaa UHKMPO3NapHKUHT 03a-
ra Kenuwu Ba ynapHu baptapac aTuwra oua KoHuenuus-
NapHU TagKuK KWNWLW Ba yMyMnalTUpULL acocuga Kyuagaru
Xynocanapra Kenui MyMKUH:

— XaxoH ukTucoguétu monus Bosopnapupary aktuenap
BaxOCUHWHI acoccK3 YCULLKM, «CNEKyNATUB Kynuknap»ra 6up
Heuya Gop Oydy Kenuwura kapamai, xosuprada ynapHu 6ap-
Tapad 3TUWHWHT UNMUii-amanuin ycynnapu mwnab yukun-
maraH. Konaeepca, MOHeTap opraHnapHuHr akrusnap 6axo-
cuHuHr ByHaaih acoccus yeuluura iyn Kyumacnuk 6yinmya crpa-
TErvanapyu macanacu Hasapuil XuxataaH xam y3 e4umuHu
TOonMaraH;

— monusi 6o3opura, xycycaH, KuMmMaTnu Koroanap 6030-
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pura YeT 91 KanuTanuHUHI KUpUG Kenuwm MONUABUIA «KYNNK»-
NapHUHT PUBOXNAHUL TEHAEHUMACUHU KydalTupraH,

— cnekynsaTue daonnukHu Baprapad atuwaga MoHeTap
opraHnap TOMOHWZAH Nyn-kpeaut cuécatu Yopa-tagbupna-
pu goupacuaa oHa 6o3opuHn camapanu Taptubra conuw
yopanapu 3apypati OpTMOKAa;

— Go3op uKkTUCOAMETH siHa Bup 6op Y3uHK ¥3u camapanu
TapTubra CONMUWHUHI yanacuaaH vYukmaaun, Hatwkana 6o-
30pHUHI JaBnaT TOMOHUAaH TapTubra ConNMHULLIKHK Kynnat-
KyBBaT/IOBYMNAp COHWU Kynanmokaa;

— BaHknap TOMOHWMAAH aKTUBNAapHW CeKbopUTU3auuanatl-
[a Myomanara yvkapunagurad MONUABUIA MHCTpPyMeHTnap,
XOCvna MOMUABUIA BOCUTaNapHWHI rapoB cudartuaa kabyn
KUNMHULWKUIA HUcBaTaH xankapo MUKEcaa MyansiH YeKnos-
napHu ypHatuw 3apyp. XycycaH, akuua sa obnurayuanap-
HU rapoB TabMUHOTU cucpatuaa kabyn kunuwra HucbaTtaH
3axupa Tanabnapu 6enrmnaHuLIn MyMKUH;

— puckHM Baxonall Ba CyBepeH KpeauT penTUHIMHA aHuK-
naw MeToAONOrMACUHW, PEUTUHI areHTNMKNapu aonuaTin-
HY TapTubra CoNULIHK TakoMunnawTupuw, monus Gosopna-
pvHW TapTubra conuw 6yiinua xankapo perynstop — Monus-
BUIA GapKapopnuK KeHralwy BakonatnapuHu KeHranTupuul,
uHHOBaUuMoH 6aHK MOMUSABMIA MaxcynoTnapuHu taptubra
CONMULL TU3MMUHK UWNab YMKULL aapKop.

YMmymaH, monus 603opnapuaa MHKMposnap to3ara Kenu-
LUMHWHI Ha3apuWi-KOHLUEeNTyan acocnapyu MaeXy[d, yNapHUWUHT
acocuit KouaanapuaaH UHKMpO3ra kapllu YopanapHu Tako-
MunnawTupuwuaa, rmoban MonuABMA TU3UMHU UCMOX KAWL
na donganaHuw MyxuMm amanuii axamuaT kach atagu.
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1.2. Monusasui rnobannawys wapouTuga Monus
6030pMHMHI PUBOXKNAHWULW TeHAEHUMANapu

XaxoHna 103 6epradH MONUSBUIA-UKTUCOAUIA MHKMPO3 Xarn-
Kapo Monus 6o30pu pUBOXNAHWULLMHUHT Y3KUra XOC XyCyCUsT-
napwHu Ba yHu Taptubra ConuHUHI caMmapanu nynnapuHm
n3nawHu Tako3o atagu. buHobapuH, aBx onnb GopaétraH
rnoban MonuABUIA MHKMPO3 XKaxoH Monus-6aHK TuaumMuaa
KUAAUIA HykcoHnap maexyanuri, ywby tuaumuu tybaaH
UCNOX KUNWLW 3apypnurHK kypcatou. AWHU BakTaa, MHKKU-
po3 acocaH ¥3 kopnopatue MaHcaaTnapuHu kyanab uw opu-
™6 KenraH, kpeauT Ba KMMMaTnu koroanap 6osopnapuaa
TYpnK CnekynsTuB amanuérnapra 6epunub ketraH GaHknap
cdaonuaTh ycTuaaH etapnu gapaxana Hasopat WyKnuruHu
xam Tacauknagun.® By aca xankapo monus 6030pu puBOX-
NaHuW XapaéHnapuHu UMUK KUxaToaH YpraHull Ba YHU
Taptubra conuw mMyammonapuHu TagkuK KUNUILWHWUHT
ponsapbnuruiu 6enrunab Gepagu.

MKTUCOAMETHUHI MONUA CEKTOPW CYHITW Wunnapga cne-
KynaTuB haonuaT HaTuxkacupaa MUCINCU3 Aapaxana loKopu
coiina onvw maHbaura ainnadHgwv. Y3oK aaBpnvk Tes3 ycuul,
nact uHNsAUKUs aapaxacu, Knivk hous craskanapu Ba OKOpu
Aapaxagarm MakpoukTucoauii 6apkapopnuk 6030p UWTUPOK-
4YunapuHu TYpnu UKTUCOAQMIA Wybxa Ba xaBh-xatapnapaaH
xanoc atau, 6y Typnu xyKanuvk pUTyBYM cybbekTnapHu
MONUA coxacuaa Katra TaBakkanuunuk kunub aonuaT opu-
TUWra Tanépnagu, anHu nawtaa, bosopaarv GekapopnukHU
ByXyara kentupgu. Typnu MONUABWUIA MHHOBaLUSANAap, aBTUB-
NapHW CeKblopUTM3auuanall aMmanMeéTuHUHN Xagan pUBOX-
nanvwm monust Bozopuaa opTUK4a NUKBUANUKHW LIAKNNaH-
TUPAWN.

JTIMKBMANUKHUHT Ky3aa TyTUNMaraH xapaxartnapu Kyn mun-

2 Kapumos W.A. XKaxoH MONUABWIA-MKTUCOAMIA MHKMPO3K, Y3be-
KWCTOH Wwapoutuaa yuu Baprapady aTUWHWHT WYNnapu sa yopa-
napw. — TowkeHT: YabekucTtoH, 2009. — B.48.
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nappaH ByéH axoHaaru MonusiBuMin Myammonapgad 6upu-
Awvp. ByryHru KyHraya monusa 6o3opuaa cnekynsiTuB akTue-
NapHUHr KaTtTa Mukdopu caknaHnb konrad. JloTuH Amepuka-
cu, Poccus, Ocué, Xutoi Ba EBponaga »oinaluraH »axoH
thoHa 6o3opnapuagary MonuABUIA onepaunsanapHUHr xaanaH
3UEANUIN, «OPTUKHA KU3NG KeTUW» HaTwxkacuaa ynapHuHr
WHKWpO3ra 103 Tytuwmra onub kenau. ®ukpummsya, Espona
Ba AKLL ¢poHa 6osopnapuHUHT eMupunuwumura acocuii cabab
«CNeKynATUB KYyNUKNap»HWHI YH MMnnuknap AasoMuga Lwakn-
naunb GopraHuaup.

AKLLparn unoteka KpeauTu WHKMPO3W CNEKynATUB one-
pauusinap unauauHu oumnb Gepau. Hatmxkana cdona 6o3op-
napuaa HapxnapHUHI KeckuH nacaviuwm, 6upxa vHOekc
KYpcaTKU4NapuHUHI KECKMH TyLUMWK Ky3aTuna Gownagw.
Amepuka coHp Bosopuaarn Baxumanu UHKMPO3 TYNKUHW
EBspona ¢poHp 6o3opnapuvra ¥3 TabCUpUHU KypcaTau.

MKTucogméTu pusoxnaHraH mamnakatnapga (Hadakart
AKL, 6anku Fapbuii EBpona, AnoHua, KaHapa) maxannuii
axOSNTMHUHI KYNYUIUK Kucmu Bupxanapna Monvsisuili BocuTta-
napHW onau-coTaM KUnuwira, y3 KopxoHanapuv akuusinapura
ara 6ynuwra, ynappaH katta Mukaopaa AMBUAEHA onuwira
opaTtnaHvwrad, siHa bup KMCMK aca MHBECTUUMS hoHanapu-
ha y3 Xamrapmanapura ara.

Oxuprv BakTnapga kynnab >XMCMOHWIA Ba OpUMAUK LIaXc-
nap Typapxoil 6o3opuaa y3 capMosnapuHu XKoWnawTUpULL-
AaH kywumya cpoviga onub kenuwraH. Konasepca, doHAa
6o3opura Ba Typapxoi BO30OPUHUHI XOCUNasuii BocuTana-
pura xycycui Hadaka oHanapu, CyrFypTa KoMnaHusnapu,
TM66UéT Mmyaccacanapu mabnarFnapuMHUHI acocuii KUCMHU
xanb atunraH.

CnekynsTuB Kanutan MOnNUsIBUA aKkTuenap Hapxugaru Teb-
panvwnap xucobuaaH gapoman onuw yuqyH nango 6ynaagwm,
y ¥3uaa 1oKkopu NUKBUANK KACKA Myanatny Kywunma, 6osop-
paru ypraya gapomagnapra HucbartaH 1oKkopu gapomapgnu,
PUCKIUNUIA I0KOPU MHBECTULMA Kabu XycycusiTnapHu myxac-
camnawTupuwm 6osopaa maskyp Kanutan xoanbagopnuruHu
owupub, onepauusinap Kynamu KeHrauwmra Typtku GepraH.
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NeknH monua GO30PUHUHT acoCUid UKTUCOAWIA Basudacu
mMamnakataaru uwnab YyukapuwHKu xamrapmanap, 6yw Typ-
raH nynnap xucobupaH monusnawTupu caHanaau (1.2-
pacmra kapaur). Monusi 6o3opu opkanu ukTucoanérTaaru
Uwnab YMKapuLLHKW MONUANALTUPULL YHUHT Bapya cermeHT-
napu 6unaH y3apo GoFnuknukaa TyFpuaaH-TyFpu Ba bunso-
cuTa amanra owvpunagu.

Monus 6o3opuaark CnekynsiTUB KanuTanHUHr Mamnakart
nwnab YnMKapuLLMHA MonuanawTupuLra Kylaagurad xucca-
CU [eApnU WYKNUMM UNIMKIA M3NaHuLINap Hatuwxkacuaa y3 tac-
[AUFUHU TONTaH, CNeKynaTUB kanutan monus 603opuHuHr 6ap-
Yya cerMeHTnapuaa MaeXxyanuru asuknavrad. Cnekynstus
kanuTan Golwka kanutan waknnapu Kabu UKTUCOOMIA Tapak-
KMETHM TeanawTupca, BowKa TOMOHAAH, MKTUCOAUA UHKKU-
PO3HUM BYXyAra Kentupagu.

—{ = —

| TYFPUAAH-TYFDU MONUANALWTUPULL BunaocuTa MONUANALITHUPULL !
Kummartnu Xocuna Bamwora Kpeawt (ccyna CyrypTa
KOFOanap MOMUABHIA Boaopu xanurannap) 6o3opu
Boaopu BocuTanap 6Goaopu
Goaopu

1.2-pacm. Monus 603opu opkanu ukmucoduémdazu
uwnab YukapuwHu Monusnawmupuw waknnapu®

Monusiuid kanutan cudpatuaa cnekynsTMB Kanutan aco-
cuna pean kanutan maexyaaup. Monuseui aktuenap aca
pean aktuenapra Moc Kenuium nosum. Cnekynatue kanurtan
pean kanutanra HucbaTtaH Mmyctakun puBoxnanub, pean ak-
TUBNap xapakatu bunaH CnekynsaTMB KanuTan XapakaTuHUHT
¥3apo MOC kenMacnuri, MONMUABKIA aKkTUBnap Ba pean akTue-

% Myannudcdnap TOMOHWAAH WaKNNaHTUPUIraH.
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nap ypracuaa TadoByTHU to3ara kentupaau, 6y monusasui
WHKUpo3ra TypTku Bepaau.

KuMMaTnu KOFO3NMapHUHT y3ura xoc Xycycusitnapuaax
6upy WyHaaku, 6030p Hapxu BUNaH YHUHT XaKuKuiA KuamaTu
aoumo moc kenmanan. Kucka myanatnuv gaspuin opanukana
CNeKynAaTUB OMUNNAp HaTWXacuaa MONUSABUIA aKTUBNap KUi-
mMatuaarn wKobuid yarapuwnap Munnuii Bonnuk KynamraHun-
nan pnanonat 6epmaiiau, 6anku y3ok myaaaTtnu aaspuii opa-
nukaa By xapaéHHUHT Gopulin MamnakaT UKTUCOAUIA ycu-
WKHKM y3upa MyKaccamnanau.

TankukoTNapHUHI Kypcatuwmya, 6030pHUHr Hopman ao-
NUAT IOPUTULLK YYYH MHCAWOEpnuK MabnyMmoTnapu, cnekyns-
uuWs, MHBECTOpnap MaHdaaTtnapy Ba ynapHUH NCUXONoruacu-
HM nHobaTtra onuw 3apyp. PukpumK3ya, CnekynsTMB onepauu-
SANapHUHr Nango 6ynuwmn nkkuta acocuid xonatra GoFMuK.

BupvHYMaaH, KAMMaTAW KOFO3MapHUHI TOBap XyCyCUATK-
ra acocnaHuliM, SbHU KUMMaTnu KoFo3nap onau-cotauaad
CYHI MCTEBLMON KUNUHMaWaW, cyHaupunMaryHda Myomana
BOCUTacuaaH YMKkManan. KuMmarnu KoFo3 aracu yHu ucran-
rad Baktga 6ozopra onub YMkub coTUM MyMKUMH. KuMmaTnm
KOFO3MAaPHUHI KailTa COTUNMULIKM 3MUTEHTHUHT UWNab uuka-
pulIMra xam, YHUHr dpoilfacura xam Tabeup Kypcarmanaw,
hakat MynK XyKyKMHW KainTa Takcumnanau.

WKKMHYMAAH, KUMMaTNK KoFo3napHuHr uctukbonparu 6a-
XOocuHM aHuk bawopatnab Gynmacnuru, sbHK By Typnu uH-
BecTopnap ncuxonorusicu, mavcgaarnapu sa axbopornap
acummeTpuscuaary hapknap Hatuxacuaa tosara Kkenagu.

®oHa 6o3opupary cnekynsiTue onepauusnap WHBECTop-
nap maxdaarnapuHu Kynaumtupagn Ba dMUTEHT KOMNaHusa-
ra Kylwumya pecypcnapHu xanb aTUWHKU eHrunnawTupanu,
KMMMaTNM KOFO3Nap NUKBUANUIMHWA owupanu. Pean kanutan
KynaimMacaaH gapoMas onuil MMKOHU MaBXyanuru aca cne-
KYNSATUB onepauusnapHuHr canbuin TOMOHWHK Y3upga Hamo-
&H aTaan. Hatwkaga uktucoauii TapakkueéTaa unnio3us sara
kenaau, 6y MONUABMIA MHKMPO3HM KENTUPWUB YnkapyB4n oMun-
napaaH 6upu BasudacuHun ytangu. AHUK, TYNUK Ba 3aMoHa-
BWiA axBopoTnapHW ONWLL CiieKyNATMB onepauuanapHUHr can-
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Buii TabcupuHu kamanTupagu xampaa Gozopparu Hapxnap-
HW BapkapopnawTupagu.

3amoHaBui uKTUcoameéTaa axbopoTnap vKTUcoauii TM3UM
camapagopnurura ea vwnab YUKapULL HaTwxKanapura TasCcup
KANYBYU MYXUM WKTUCOAWIA pecypcra ainaHmokaa. SMUTEHT
KoMnaHusnap aonuaTuHuHr waddodnurn, ynap TyFpucu-
aarn vwounu axbopoTtnap akuusinapu HapxuHW Ba NUKBUO-
NUrMHK ownpu®d, MHBECTOPNapHU Kynpok xanb atagun. JlekuH
KopxoHa thaonuatu TyFpucuaar Bapya axbopoTnapHu oLu-
Kop atuw 6o3opaaru pakobatbapgownuruHu KaManTupagu.
LLUyHWHT yuyH xaxoH amanuéTtuaa TwkopaT Ba AaBnaTt cupu
TYFpUCUOArM MabnymoTnapra OMAVHIVK KUPUTYBYM MEbLEPUIA
XyxoKatnap Maexya. Ynap kopxopanapHuHr 6o3opgarv pako-
BGaTtbapaoWwnUrinHK caknawura xvamar Kunagu.

Twxopat Ba gasnat cupu akuusnap sa Bolka kuMmMartnu
KOFO3MapHUHI WHCanaepnuk caegocy Gunan yambapyac Gor-
nvK. MHcanpep HucbaraH aHuK Ba TyFpu axbopoTnap aBasura
choHn 6ozopuaa akumanap KOTUpPOBKanapu MaHunynsauusicu
xucobura coinaa onagu. MHcannep KOpXOHAHWHT KEHT OM-
Mara 3bfoH KUMHMaraH M4kM mabnymotnap bunaH TaHuwmL
WMKOHM OpKarnu KOPXOHAHMHT pean XonaTtu TyFpucuparn ax-
Bopotra ara 6ynagu. MHcanepnap KopxoHa AupeKkTopnapw,
MeHexepnapuv, amangopnap, kKuMmartnu korosnap 6o3opu
KaTHaluyunapu, ayauTopnap, KOPXOHaHWHI ULLYK XoauMmnapu
6ynuwmn MyMkuH. ByTyH xaxoHaa uHcangepnuk cdaonuati
KopanaHagu, TakuknaHagu Ba xasonavagu. AinHukca, AKLL-
Aa mMaskyp xonaTtra kapLun KaTTuK KOHYHUIA Mebepnap vwnab
yukunrad. Mamnakatga monua 6o3opugarn MHcangepnuk
chaonuaTura, huprbrapnukka Ba HOKOHYHWIA caBaora KapLum
kypaw XX acpHuHr 30-iunnapupad 6ownaxran.

®dukpummaua, monua 603opu GapkapopnUrMHU TabMUH-
nawpga nHcangepnuk GaonuaTUHUHT Xam WKoBuin MKTuco-
AW TOMOHNapu maexya. Arap mHeectopnap coHg 603opu-
Aa buTMMnapHy Ty3uwaa WHcankaepnuk MabnymoTtnapuaaH
doinganaimacanap, 603o0paa aMUTEHT KOMNaHWa TYFPUCK-
narn mabnymotnap tynuk 6ynmangn, 6y Kyhuparm okubar-
napra onub Kenuwu MyMKUH:
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— MonuaABWiA aktuenap Gaxocupgaru ysrapuwnap Tes Ba
KyTunmaranaa o3 6epagw. Arap vHcaigepnuk daonustura
pyxcar Gepunca, Hapxnap Bockuima-bockuy CekMHNUK Bu-
naH axbopoTnapHuHr Tapkanuw fapaxacura kapab yarapa-
AW, HaTWxapa akuusnapHUHT NUKBMANUK Japaxacu opTa-
oun. bolwka ToMoHA4aH aca WHcangepnuk aonuatu B6osop-
HUHI Bapya UWTUPOKYUNapK y4yH TPaHCaKUMOH xapaxaTtnap
Kynaiauvwwura onub kenagw;

— WHcangepnuk daonuaT akumsinapHuHr bozopaary Ko-
TUPOBKanNapuHu ynapHUHr pyHaameHTan Kuamatura sikuH-
nawTupaau Ba 6axoHuHr o6bekTnB GynuwIKra xuamart Kuna-
An. KoMnaHusHUHr anpum UMTHES Ba adh3annuknapuHi Tak-
AWM 3TaéTraHga uHcanaepnuk (aonusaTH XamuaTaa Kop-
pynuus Kyyauuwura, Hatuxana OyTyH uKtucoauin camapa-
AopnuK nacaivwura cabab 6ynuwmn MyMKuH;

— UHcangepnuk axboportnapuaaH dgoiaanaHul Xxucobu-
ra Kylummya gapomag onul UMKOHUATU akUMOHepnapHUHT
KOMMNaHUs MeHexepnapu yctuaaH MOHUMTOPUHT onub Gopu-
WKHK parbaTnaHTupaau Ba ynapHu y3 doiganapuHu kyanab
thaonuaT pUTULIMIra UMKOH Bepmainau, HaTwxkazga KoMnaHus
thaonusaTu axwunadanun. boluka TOMOHAaH aca MeHexepnap-
HUHT MHCaaepnuk axbopoTtnapvaaH poganaHuil akumoHep-
NapHWHI TPaHCaKLMOH XapaxaTtnapuHu Kynantupaau.

BusHuHrya, uHcargepnuk axbopotnapu monus 6o3opura
xap TOMOHNama Tabcup Kypcataau Ba monus 603opu 6apka-
POPMUIMHW TabMUHNALWAa YHUHT canbuil TomoHnapu Gunax
6upra wxobuil TOMOHNApPUHU XaMm uMHobBaTra onulL NO3UM.

Bapuya uHBecTopnap xam monusi 603opuaa CnekynaTue
MakcaaHu kyanab daonuaTt lopuTManan. YNapHUHr Kynuunu-
MM Y4yH KUMMaTNN KOFO3MNap HapXMHUHT Bapkapopnuri Myxum.
WHeecTopnap gepvieatusnap 6o3opvaarv BocutanapaaH pUck-
HW KamauTupuLl, Kypcnap yarapuiumaari puckHu CyrFypranalu
yyyH ponpananvwanu. byHpain Gutumnapaa XxemKUpHUHT
KOHTpareHTu cuthaTuaa CnekynsaHT PUCKHW §3 3uMmacura ona-
an. LLyHuHr yuyH Mmonus 603opuaa xam xemkupnap, Xam cne-
KynsHTnap 6ynuwm tanab atunanu, ynapcua KeHr Kynamnu,
nukeuanu Bosop Tapakkuih aTmanau. MonusBuiA akTuenap
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BanoTaBun, (homsnu, KpeauT, NUKBWANKK, onepaunoH, KOHYH-
NapHUHTr Yarapuiwm, xucob-kutobnapHuHr Taptubra conuHmu-
wy Ba Gowka Gup KaTop pUCKNapHW yauaa Mmyxaccamnanau.
BOo30pHUHr Xap KaHAail UWLTUPOKYUCU Xam ByHaan pucknap-
HUHr BapuacuHu Kabyn kunuwra Tainép 6ynmainaun. Ynap ge-
pusatusnapgaH cpoiganaHrad xonga puUcKnapHu Kaita ry-
pyxnawnapu Ba 6aprapac atuwnapu mymkuH. CyrypTa Ba
cnekynaTue hyHkuusinapHu Gaxaprad xonga gepvsatusnap
6030pK X03MPrU KyHAa XKaxoH Monus BO30PUHUHT MyXUM KUC-
mura aiinaHraH. JlekMH aepvBaTuBnap anoxuaa uHeectopnap
pPUCKNapUHU KamawWTupraHd aca-aa, UKTUCOAMETAA AHM PUCK
TYpnapuHu BYXXyara Kentupav. Ynap MHBeCTOPNapHUHr ano-
xuaa pucknapuiu ByTyH ukTMcoauéTra Tapkatam, okubaraa
BYTyH MKTUCOAWA-MONUSABWIA TU3UM Bekapopnuri Kyyanau.
TankuKOTNapUMU3HUHT KypcaTulnya, Monus 6o3opu 6ap-
KapOpPMUrMHW TabMWMHNAW Makcaavaa apaTunrad pucKnapHu
BolKapul KoHUenuusacu ywby TusuMmaarn pucknapHu 6ap-
Tapad 3T xapaéHuHu kampab onagu (1.3-pacmra KapaHr).
dukpumuaya, pucknapiu baprapad atuw xapaéHuamn 5 6oc-
KMuoa amanra owmpuwl makcagra mysodmk. Jactnabku 6oc-
KUY PUCKHUHI nainao 6ynuwm, cyHrpa yHu 6axonail, pUckHU
BoLuKapuyLL CTPaTErMACUHIA TaHNal, TaHnaHran ctpaTerus go-
upacuga puckHu Golukapull yCynnapuHu Ba BOCUTanapuHu
aHuKnaLl, 3ara KenraH puck acopatnapvHun baprapadg aTuLLL.
Y30K mypaatra mymkannaHraH monus 6030pu KOHUENLMACK
PUCKNK Ba pUCKCU3 haonuat onub Gopuil, pUCKHKU kamanTu-
puw ctpaternanapuaad 6upuHu TaHnab uKTucoamii UCNoOXoT-
nap onnb GopuwHu Tanab kunagu. Xap bup TaHnaHrad crpa-
TErMs y3 ycynnapura TasiHraH xonga amanra owwvpunagu.
Monusa Go3opuaa puckeus haonuaT IPUTULL CTpaTernsicu
pucKnK (haonuAT coxacuaaH Bo3 Keuyuil, (paonMATHUHT MYKO-
6un BapuaHTUHW Taunaw kabu ycynnapra TasHca, pUcKnu
haonuATaa PUCKHUHT BUp KMCMKMHKM Bolukara YTKasull, pUck-
napHv aveepcucbukaumanall, Xemxkupnaw ycynnapu kynna-
HagW. PUCKHM KaMalTUpHLL CTpaTerusicu Monusieuin bapkapop-
NaWTUPULL YYYH 3axupa Tallkun KunuwHv Tanab ataau. LWy6-
xacus, monua Bosopuaa pucknapHn 6oluKapull cTpaTernsicu-
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HWM aManra owupuaa yecynnapaaH camapanu coinaanaHui
YHUHT UKTUCOAMIA, MONUsiBUIA TakTukacura 6ornuk. Monus 6o-
30puaa pucknapHu TakTuk Golkapuwaa crpaterusaHin aMan-
ra OLWMpULL ycynnapupaH camapanu doiganaHvil yuyH yau-
HWHI aHUK BocuTanapura sra 6ynuium sapyp.

r Pucknu 6aprapacd 3Tuwl XapaéHu 5
b
Pwck- Pucx- PuckHi TaunauraH crpaTervs Naitno Gynran
HUHT HH Gowkapuiu AOMPacHAa PUCKHM PHCKHUHT
nanpo Gaxo- cTparerus- GoWKAPULL YCYNNapyHu acopatnapu-
Gynu- naw CHHH Ba BOCHTANapUHK nu Gaprapacg
> wu B TaWnaw AHUKNAW H aTHW =
_| Monua 6030pH KOHUENLMACH

¥
Monun 6o3opu cTpaTeruscu

1

Pucxcus PuckHu Pucknu
chaonuat KaMaiTupuLl chaonuat

Monuna Golopu TakTukack
{ EEEg v, | ¥ ¥ ¥
1. 41 - it
gg “'g gg :E 3 E
S e e
R LR
3 M:mm Go3opu 'r:tmucu ﬁnn:ﬁnunu yc:nnlp "

L ¥
Ycynnapuu amanra owupuwaa oinanaHunagurad Bocuranap

1.3-pacm. Monusi 6030pu KkoHyenyuscuda pucknap-
Hu 6apmapach smuw xapaénu®

1 Myannucdnap TOMOHMAAH TalépnaHraH.
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TaakMKoTNapuMU3HWUHI KypcaTulLmya, HKOpU pUcK napa-
xacu 6unan amanuétaa 6ynyBuM cnekynaTuB Kanutan ysu-
HUHI MKTUCOAWMIA acocura kypa kyhvaaru sugausatnapHu Ken-
T™MpUb Ynkapagw:

— MONWABWIA akTUBNap acocupa pean kanutan eraaw,
NeKuH ynapHu xedy 6up pean kanutan GunaH mMoc Kyiimb
6ynmainan. CnekynaTuB kanutan pean kanurtanra Hucbarad
MycTakunavp. YHUHr xapakaTtu pean akTuenap xapakartura
MOC KenMmacnuri okubatuaa pean Ba MOMUABWIA akTuBnap
opacupaa TacoByT ByXyara kenagu, by aca MONUSBUIA UHKK-
poanapHu kenTupub yukapaau;

— pean uwnab yikapuiira KUNuHraH HBeCTULMANAp KUM-
MaTnu KoFoanapHuHr Go3opaarv KoTupoBkanapuHu aHuknat
Gepagu, akcuHYa, KMMMaTnv KOFo3nap Kypcu pean aktuenap-
ra Kyiunmanap WyHanuwuHW Kypcaraau,

— WHBECTOpPNap MOMUABWIA Eku pean akTuenapra y3 mab-
narnapuHu cacgapbap aTUW TyFpucuparu kapopnap kabyn
KUnuwaa HadakaT TapMOKNAapHUHI Y30K MyaaaTnu yarapui
TeHAeHUMANapy TyFpucuparn o6bLekTMB MKTUCOAUA Mabny-
MoTnapra acocnaHagu, 6anku Y3MHWHI EKu 3KCnepTnapHuHr
Kenrycu UKTUCOAMET TYFpucuaary cyGbeKkTUB TaHnoBnapuHu
xam mHobaTra onuwaau. bByryHrn Kapop kenaxakaarn Boke-
NVKHW aHuknabriuHa konmaiau, 6anku kenaxakHu baxonalu
ByryHrv KyHaaru kapopnapHu kabyn Kunuiwra Tabcup aTaau,

- ¢oHp Bosopuaa cnekynsaTuB onepauusnapHyu amanra
OLUMPULL UMKOHWUSATUHUHT MaBXyanuri yHaaru NukBMOnuK aa-
paXacuHW olMpaaun, pean WHeectTUuuanapra mabnarnapHu
*anb aTWL XapaéHUHU eHrunnawTupaaun, UKTMCoaun ycuil
Ba MKTUCOAMET PUBOXKINAHULLMHY Kynnab-kyssBaTtnainau. boluka
TOMOHAAH, pean KanuTan kynaimacnad AapoMaz onul Kom-
naHuANapHW akyusnapra capMosnapunn cacdapbap atuwra
yHaoanau, okubartaa MKTMCOAUET pUBOXMAA WUNMIO3UA Nango
6ynaaun. Hatwkana kopnopauusnapHuHr pyHaamedTan ea
6030p KuAMaTK ypracugarn HoMyTaHOCUBUK MONUABUIA UHKN-
PO3HM LWAKNNAHTMPYBYM OMUN BasudacuHu yranau,

— pean Ba MONUABUIA akTuenap Tapkubuin ysrapvwnapu-
HUHI Typnuya Te3nuriu Xam ynapHuHr Kuamatu ypracuaaru
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thapkHu KenTupub YnKapuLM Ba MONUABUIA MHKMpo3ra onub
Kenuin MyMKWH;

— CMeKynaTUB onepauvsnapHyW amarnra oLMpuLL Makcaau-
[aru MHBecTopnap opacvia MoNusBMA aKTuBnapaarv pucknap-
HU TynuK kabyn kunuwpa dapknap Maexya. PucknapHu 6ap-
Tapad aTUW, KaMaiTUpULL 8K ULITUPOKYUNapra akTuenapHu
6up-6upura BoFnuk 6ynmaraH xonaa kaita rypyxnab 6utum-
nap Tysuw Typnu waknpary gepusarusnap opkanv amanra
olwwupunagw. [epvBatuenap opkanu WHBecTopnap pPUCKUHWUHT
KaMaTUPUIULLIK SHIU4A TU3UMIIN PUCKHW KenTupub yukapaam,
SbHU Bup MHBEcTOpAar puck ByTyH Monua TUsumura yraau,
6y Monua TMU3UMKU BeKapopnUrMHK Kydantupaau.

YaxoH monusi 6030pUHK TYNKUHNAHTUPraH unoTeka UHKK-
PO3U yHra KeHr xanb atunraH TOMOHNAPHWUHI Typnn Tacas-
Bypnapura katTuk 3apba 6epaun. Typnu arpeccus peknama-
nap Tabcupura Gepunrad Ba KaTTa MMKAOpAA KpeauT onva-
rad AKLHUMHT opauin yil xykanuknapy Ba WMpUK AMepuka
BGaHKknapy yMMACU3 Kapagopnapra xed kaHgaw tabcupnap-
cu3 kpeauT Gepuiunapu xamaa katra mukaopaarv wybxanu
KpeauTnap nakeTuHW cekblopuTusaumsa nynu bunad obnura-
uuanapra anMawTupmb, moc pasuwpaa byHpain obnurayus-
napHu cotub onraH BaHknapga vnoteka KpeauTnapuHd on-
raH MWwKO3nap PUCKUHWHT TYFUNULIK XamMaa Maskyp kummar-
NV KOFO3MapHWU YvMKapraHnapra Ba ara 6ynraHnapra vkkunas-
MacaaH oKOpU KpeauTt pernTUHIMHW BepraH penTUHr areHT-
NYMKNapu MHKUPO3 to3ara Kenuwura acocuin cabab dynaunap.

LLyHn xucobra onui No3avMKK, XaMn MKKUnam4n unoteka
6030pu kpeauTnapuHuHr 75% cexblopuTU3auus KUIuHraH,
uwoHY Bunax anTa onamus, ywby MyamMo BakTUH4YanuK xa-
pakTepra aramac. byryHrn kyHaa katrta Mukaopaaru Kpegurt
wapTnapMHM TabMuUHNaraH xonga y3 BaKruaa kaitapuiu
KuimH 6ynraH cekbiopuTU3auuanaHraH unoTeka Kpeautnap
AKLL MONMUS TU3UMUHUHT TaHa33ynra 103 TyTuwmra onub ken-
av. bBowkava aiTraHaa, unoteka 6osopura mebépunaH op-
Tuk4a nioxy AKLL monust TUBMMUHMHT Ma3Kyp TY30KKa TyLUMW-
wwura cabab 6ynau.

Xankapo Monusi GO30pUHUHI PUBOXNAHULLKW Ba yHW Tap-
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Tmbra conuw myammonapura GarvwuinaHraH TagkuKoTnapm-
MU3HWMHT KypcaTuluM4a, Xankapo monusa 603o0pu cektopnapu
Tagpvxui pasuwiga myansH Bockuunapaa waknnaHraH.

1.1-xadean
Xankapo monus 6030puHUH2 mapkubui my3sunuwu

e8a yHuH2 waknnaHuw 6ockuynapu®

Bockuynap Hunnap

Xankapo monus 6o30puHuHz
mapkubuil mysunuwudazu

y3zapuwnap

Bupunyu

Gocku 1860-iunnap

Talky caBROHMHT PUBOKNAHULLK.
Xankapo saniota 6030pHHUHT nanao
6ynuwm

Hiniiie 1950-iunnap

6ockuy

Munnu# kpeaur Gosopnapuaarm
onepauuanapHuHr
6GaiHanMunannailyeu

1960-Annnap

Xankapo kpeaut 6030pUHUHT
WaKNnaHULWK

1970-wvnnap

Y30k MyfiaTnM kanurannap xankapo
6030pUHMHT LaKNNaHUWW. Munnui
ok, GoaopnapuHUHT
3PKMHNAWTUPUIMLLK. Xankapo (oHp,
6030PUHUHT WaKNNaHUILK

Yyuryu
Gockuy

1980-innnap

Tpaxcmunnuit 6aHknap Ba
KOMNaHUANAPHUHT Xafan
cypbatnapia pUBOXNAHULLM.
Xankapo ¢oHa 6030pnapuHUHI
fiHaJa KeHraiuwwu. Xankapo cyrypta
Bozopuaary aacTnabkv TUIMMNK
onepauuanapHuHr aManra
OLMPUNULLK. Xankapo KpeauT
Bo3opuaan onepauusanapHUHr
Tapakkui STULLIM

Tipmunu 1990-Aunnap

bockuy

Xankapo monus 6030pH hoHa
CErMEHTUHUHT Xa/ian PUBOXNAHULLN.
Xankapo fiepusatuenap Go30pUHUHT
LuaKnnaHuwK.

2000-Aunnap

Xankapo pepusatuenap 6030pUHUHT
Kafian pUBOXIaHULLK

2 TapkukoT HaTwxanapura

HUAaH WaKknnaHTupunraH.

acocnanub myannudnap Tomo-




Monus 6030pu 6apkapopnu2uHu mabMuHnaw 37

1.1-xafnBan mabiymoTnapuaaH KypuHaavkn, xankapo
Monua 6030pKU PUBOKNAHULLMHUHT oxupri Bockuunaa goHa
cermMeHTn Ba xankapo aepusatuenap 6o3opnapu xagan pu-
BOXNaHraH. YNapHuHr pean uKTUcoaueT bunaH HoMyBOMUK
pusoXnaHuwm Hatwkacuaa 2008 unu xaxoH monua 6030-
puaa vHkMposnap naigo 6ynau. Xankapo monus 6o3opuaa
eTaKkyu WHAEKC KYpcaTKUYNapuHUHI KeCKUH TYLIMLWIWU MONUs
6o3opura HucbaTaH rnoban WUIWOHYCUINUKHUHE KydanuLin
okubartuamp. Xaxon 6upxanap cdeaepaumsicn PKBP) ab3o-
napupa ¢oHa 6o3opy kanuTannawysu xucobuaad y3 mun-
nuin sanmoTanapuaa 2008 iunra Hucbaran 2009 annm ypra-
ya 38 chomara, AKLL ponnapuaa aca 44,9 counsra mKobuii
uHOeKe yarapuwnapura ara 6ynrad. By kypcartkuy 2007 iuvn-
ra HucbataH 2008 iunu moc pasuwpaa 41,9%ra Ba 43,8%ra
nacawrad, 2006 wunra Hucbaran 2007 “unu moc pasuwwiaa
12,4%ra Ba 18,3%ra ycran (1.2-xagBanra kapanr). 2010
AWMU Xam YCUL TEeHOEHUMACKU Ky3aTunan.

1.2-xadsan

JXKaxoH 6upxanap ¢pedepayusicu ab3onapuda 6osop
kanumannawyeu XucobudaH ¢poHd 6o3opu uHOekcna-
puHuHe y3zapuwu (%0a)*

Munnuil Baniotaga yprasa | AKLU gonnapupa ypraya

BaxT 30Hacu rapyu y3rapu]

2007 2008 | 2009 | 2010 | 2007 | 2008 | 2009 | 2010
AMepuka 838 -390 | 340 | 128 | 116 | 410 | 408 | 137
Ocué a 291 479|520 | 55 | 365|455 576 | 128
TuHY OKeaHu
XaBsaacy
EsponalAdpuxal 43 403 (308 | 83 | 132 | 465|392 | 60
Ypra LLapk
XB® 6yiuya 124 41,9 380 | 93 | 183 | 438 | 449 | 11,0
ypmaya

Shttp://www.world-exchanges.org/statistics — XaxoH Gupxa-

nap cenepayvacu canTu MabnymoTnapu.
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2008 nmnra Hucbatan 2009 vnu GupanapHUHr BakT 30-
Hacu Gyin4a aHr AxXWKM UHOEKC KypcaTkuynapu AMepukaaaru
Buenos Aires Stock Exchange (ByaHoc Apac CTOK SKCHENHX,
ApreHtuHa) — 103,6%ra; Ocné Ba TWUHY OkeaHu xaBsacuaaru
Colombo Stock Exchange (KonymBo ctok akcueiHx, Lpwu-
Naxka) — 125,2%ra; Shenzhen Stock Exchange (LLeH3eH cTok
aKcueiiHk, Xutoit) — 117,1%ra; Espona, Adpuka sa Ypta
Lapknaru Istanbul Stock Exchange (Mctanbyn cTok aKkcHenHxX,
Typkus) — 96,6%ra wkobwin yaraprad. 2010 iunm xam wy kabu
Bup katop doHa Bupxanapaa maskyp xonat AaBOMUANUIA
Ky3aTunraH. SHr siXLWn uHaekc kypcatkuyinapu Colombo Stock
Exchange — 96,0%ra, Tehran Stock Exchange (TexpaH cTok
aKcyevHx, IpoH) — 68,2%ra, Lima Stock Exchange (Iluma cTok
akcyeiHx, Mepy) — 65,0%ra, Buenos Aires Stock Exchange —
48,8%ra yaraprad. Maskyp yarapvlunapHu MONUSBUIA UHKW-
po3Hu BGapTapad aTuwwra kapaTuiraH xankapo cammuTnap ea
TYpnu aHxymaHnap Hatwxkacu net baxonawl MyMKUH.

ByryHru kyHra kenub rmoban monuseuin 6o3opaa aepu-
BatuBnap 6unad GOFNUK onepauusinapHUHr KeCKUH Kynauu-
wu Go3opaark cnekynsaTuB amanuétHu Kydantupuw Gunad
Bupra ukTMCcoaMETAa MONUABUIA «KYMUKNAP»HU XaM Kentu-
pvb uMKapraHu UHKMPO3 HaTxacuaa onauHnawaun. 2006 wvn
oxupuaa GupxanaH Tawkapu 6o3opaa xocuna MONUABKUIA
BOCUTaNapHUHr HomuHan kuiimaTu 418 tpnu AKLL ponnapu-
HW, 2007 Ba 2008 nmnnnapu moc pasuwaa 595 sa 591 TpnH
AKL ponnapunu Tawkun atraH. WyHra kapamai, 2008 iun
WIOHb OMAa MasKyp KypcaTku4 3Hr oKopu fapaxa — 684
TpnH AKLL gonnapwra etraH.3

XaxoH snnu uyku maxcynotu (AKMM) 2006, 2007, 2008
nunnapu moc pasuwpa 48, 55 sa 61 tpnH AKLU gonnapuHu
Talwkun aTraHMHKU xucobra oncak®, AMra HucbaTtaH xocuna

HXankapo xucob-kutobnap GaHku mabnymoTnapu acocuaa
Mmyannucnap TomoHugad Tyaunran (hitp://www.bis.org/statistics).
3XB®HuHr Global Financial Stability Reports 2007, 2008, 2009
october Hawpnapu acocupa myannudnap TOMOHUAAH Ty3unrau

(www.imf.org/GFSR).
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MONWSBUIA BOCUTANApPHUHI HOMWHAN KUAMaTK ywby aaspuii
opanukaa moc pasuwpa 9, 10 sa 9 6apobap opTuK GynraH.
Oemak, ynapHudr AMMra nucbataH kapwitd 10 6apobapaaH
oWnG KeTULLIU UKTUCOZWETHUHI MONWUA CEKTOpWAa WHKMPO3HU
KenTupub ynkapyB4u omun Aeb xynoca KUNMWMMU3 MYMKUH.
Nekun 2009 Avnu KMMMaTnU KoFoanap xocunanapu 6o3opu-
[a UHKAPO3HUHI AaBOMUANUIK Ky3atunau. JKaxoHaa kuMmar-
nu KorFoanap xocunanapu 6unad 2009 Auvnu 3Hr Kyn caego
kunrad Bupxanapga moc pasuwpa Hong Kong Exchanges
(FoHr-KoHr akcueiinxc) 25,2%ra; Deutsche Burse (JoTue 6opc,
Fepmanust) 46,8%ra; SIX Swiss Exchange (Cukc ceuc akc-
yeitrx, Weenyapus) 38,1%ra nacaivw kysatunrad. 2007
nunra HucbartaH 2008 iunu Korea Exchange (Kopes
akcueiiHx)aa 48,2%ra nacaiiuw 6ynu6, 2009 iunm 2008 iunra
HucbaraH 103,2%ra owraH (1.3-xagsanra kapaHr). 2010 Aunu
kentupunran Gupxanap wamaa Deutsche Buyrse bupxacuaaH
Tawkapy Bapya Gupxkanapaa ycull KysaTtunraH.

2007 unpad 2009 wunrada XXb®ra ab3o aHr GupuH4U
BewTanuk 6upxanapaa ypra xucobaa akuusra onuuoH ou-
TUMNap couu 24%ra, akyusra biouepc Gutumnapu coHu
aca 78 %ra, eTak4yu MHOeKcnapaa Tyaunrad onuuoH butum-
napu coHn 19%ra, eTakuu nHaekcnapra cblovepc butumna-
py coHu 67%ra TywraH.*® Taxnun mMabnyMmoTnapuaaH Kypu-
Haguku, 2008 — 2009 “unnapy MHKMPO3 okubaTtuaa mMonus-
BuiA 6o3opnapaa coTunraH xocunaevii KMMMarnun KoFosnap
coHuaa nacanvil TeHgeHuusicn kysatunrad. 2010 wunu ak-
uusira onuvoH BuTuMnapuaad Tawkapu lokopugaru 6apua
KypcaTkuunapga ycvw 03 6eprad (1.4-xansanra kapaHr).

TapkukoTnap Hatuxkacura acocnaHub samoHaBun xanka-
po MOnuA GO30PUHUHT PUBOXNAHULLMTA XOC Kyiuaaru TeH-
AeHUMANapHU aHuKnawra spuLLanK:

— monusi 6o3opu Bapya CceKToprapyMHUHS Xanaan cypbar-

% http://www.world-exchanges.org/statistics — axoH Bupxa-

nap tenepaumsicy caiTu MabnymoTnapu acocuaa myannudnap
TOMOHWAAH xucobnaHau.
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1.4-xadean
Kummamnu Koeosnap depusamuenapu 6o030puda co-

munaaH wapmHoManap coHu*

2009 wunu 2010 Wunu Yrran
COTHAraH COTMNraH Wunra
KEcuna SUMISKTIN Korosnsp WwapTHoManap | wapTtHoManap | Hucbatau
COHM COHU yarapuuw
Axuusinapra onuuoH 3635879423 | 3631758302 0,1%
Axuuanapra (bloyepc 640 057 555 786 014 934 22 8%
AKLMS WHAEKCnapura onLuoH 4154023417 | 5027 813 199 21,0%
AKUMA UHAeKCnapura 1820000622 | 1880659638 33%
biovepc
Obnuraymsnapra onuyuoH 232 564 941 254 534 664 9,4%
Obnuraymanapra (bloyepc 828 370 054 1029 469 038 24,3%

nappa pyeoxnauuium 6unax Gupra kewaérrad banHanmunan-
nawye Ba rnobannaluys xapaéHnapu 4yKypnawysu,

— TpaHCMUNNUA Komnawusinap, 6axknap Ba rnoban mo-
nua Myaccacanapw, anoxuwaa aasnatnap sa gasnarnap ry-
pyxv ypTacuparu xankapo pakobaTHUHI Ky4anuiuu,

— yerapanapHu owub yTaguradH MONUABUA OKUMN@PHUHT
IOKOpV cypbatnapia xapakaTnaHuwm Ba Monusi 6030pUHUHT
Ty3WUnMaBuwiA CeKTopnapu ypracuaari anokaaoprivkHUHI OLLIMLLIK,

— ax6opoT TUaMMNapu Ba 3NEKTPOH anoka socutanapu-
HUHT XXagan cypbartnapaa puBOXNaHWLLIK,

— 6o30pHK BesocuTa TapTUBra CONULLHWHT CyCanTUPUIULLIK,

— Monua 6030pK MWITUPOKYMNAapu (HaocnUATUHUHT aHba-
HaBwWit coxanapu yarapuwm (yHusepcan 6aHknap ¢oHa cek-
Topuaa aHOeppanTep, TalWwKUNNawTUpyByn Ba Tpeiaepnap-
ra annaHmokna; uHeecTuuus HGaHknapu cuHauKaTnawrad
KpeauTnapHu TalkunnawTupMokaa, noiuxanapHi Monus-
naw 6unaH WyFynnaHMokaa; Twkopart 6aHknapvu MHBecCTu-
uma GaHKnNapuMHUHI aHbaHasuin haonuATUra apanawmokaa
Ba X.K.);

* http://www.world-exchanges.org/statistics — KaxoH Gupxa-

nap cdegepayusicu caidTu MabnymoTnapu.
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— Monust 6030pK ULLITUPOKYMNMAPUHUHT UXTUEPUIA KYLIWNK-
LM EKU MPUK ULITUPOKYUNAP TOMOHMAAH Y3 Tapkubura onu-
HULWK Kyvaiimokaa, By monus 6o3opuHUHT Bapya cekTopna-
puaa ornepayusnapHiu amanra owupULLl UMKOHWUra ara yHu-
Bepcan MOMUABMIA XONMAWHIMAPHWUHT 1038 Kenuwiura TypTKu
6epMmokaa;

— monus Bozopugary onepauuanap puckv Kyyawuwiura
cabab 6ynyeumn nepveatusnap bunad BuTuMnap xaxmm ycuiu
TeHaeHUuusAcura ara;

— AKLL nonnapv MaBKeMHWHT TyLIWLLW Ba KafapcuanaHu-
ww, 6y xankapo monus Gosopuaary MyBo3aHaTHUHI By3nnu-
lwura, 3aMoHaBuii Monuss BO30PUHWHIT MHKWMPO3AaH KernnHI
PUBOXNAHWLLMIA LLAPT-LUApoUTNap spatuiira Xusmar Kunu-
LKW MYMKWH.

dukpumMuaya, MonusiBui rnobannallys WwapouTuaa Monus
6o3opuaarn uHKMposnap xankapo ¢goxg 6o3opuaa UKkn Typ-
[arv Kkapama-KapLlUMnukKHA ¥auaa akc aTTuprad xonga Lakn-
naHraH.

BupuHumaaH, xakukuii Ba pean kuiimatra ara 6ynmarad
xankapo kanutan ypracuaa (hapkKHWHr LWaknnaHuilmy HaTtu-
xacupga Byxyara kenagw. Ly6xacus, kuMMaTnu KOFO3 LUakK-
nuaaru Ba TwkopaT haonMATUHUHT MOAAMIA acocuaaru ka-
nuTan opacuaa capk Maexyn. Kummartnu KorFoanap KypuHu-
wuaary kanutan uctukbonaaru coinna Maxmyacu cudatm-
na baxonaHca, pean Kuimarra ara 6ynmarad kanutan amu-
TEHTHWHI TOBapnap Ba xuamatnap awWvpbownawpgarn on-
Aacuaad waknnadmacaaH, 6ankv 6osoppa ynapHUHr Hapxu
Typnu cababnapra kypa owwuwmaaH osara kenagu. AbHu
KMMMAaTI KOFO3nap Ba YHWHI MOAAMIA acocu ypracuaa ysu-
NUW HaTwxacuaa pean kuimarra ara 6ynmaraH kanutan
waknnavagy. Kanganavp BaktaaH cyHr aca 6030p ULWLTUPOK-
yunapu ToMoHugaH 6y TywuHub etunaau Ba doHp 6osopu-
[a HapxnapHUHIr yMyMUA Tylwiuwu o3 bepagu, suHu oHA
6o3opuaary MHKMpO3 to3ara kenagu. LyHWHr yayH BupuHyn
Kapama-kapLunukHuM «optukda 6axo» camapacu neb Hom-
naw xam MyMKWH.

MKkknHYMaaH, xaxoHaa Mamnakatnapra TakcuMmnaHrad
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KanuTangad TYNuK xakmaa, bup BakTHUHI y3uaa, camapanu
hoiaanaHuil UMKOHUATUHUHT WyKNurk. HaTwkaga puBoX-
naHrad mamnakatnap coigacura xaxoHaarv kanutan xan-
kapo coHa Go30pu opkanu kamTa TakcumnaHagu. AbHu xKa-
XOHAary pUBOXNaHraH mMamnakarnap xankapo monua 603o-
pv OpPKanu XaxoH XyKanuruaaru acocuil kanutanHu ysuaa
wamnanaun. JNleknH Mabnym BakTAaH KelWuH acocuii Monus-
BUIA Mapkaanapra kupub kenrad kanutan 6osopgaru mykam-
Man pakobart wapouTraa XakuKuin Kanutan KypuHuliura ara
Gynmaigu. LWyHuHr yayH ByHaaii kanutan yaura tanabHu
KynaiTupuwl mMakcaguaa oluvpunrad MUKgopnapaa xanka-
po monus 6o3opnapura nyHantupunagu, YyHOHYU, PUBOXK-
naHaérrad mamnakatnap KMMMatiin KoFosnapu lkopu aa-
pomagnu kmnub kypcatunaam, 6y «optukya Baxo» camapa-
cv cuHrapu ynapHuHr 6o3op 6axocu owwuwwura cabab 6yna-
an. Okubatga pusoxnaHaérraH mamnakarnap doHa 6osop-
napuaa UHKMpO3Hu kentupub Yukapanu, 6up BakTHUHT yauaa
PUBOXMaHraH Mamnakatnap WHBecTopnapura Teruwnm ka-
nuTannap Kaapu tywuwura onnb kenagu.

Xankapo c¢oHa 6o3opuaa HapxnapHUHI KECKWH nacamu-
WK HaTWXKacuaa K3ara KenraH MHKMpo3napHu ypraHuiura
GaFvwnadrad TaakuKoTNapuMU3HUHE KypcaTtuwnya, yrraH
acpaaH xosuprada xankapo monus 603opu MHKMpo3napu
Bapya mamnakatnap govpacuaa 5 maporaba to3ara kenraH.
1.5-xaaBan MabnymoTnapuaaH kypuHaguku, 90-imnnapaa
B6apua coHa Gosopnapuaaru MHKMPO3NapHWHr canbui
okubatn orup keudraH (1929 - 1933 iunnapparu goHp 6o-
3opura ara )axoHHuHr 6apya mamnakaTnapugarn UHKMpos3-
nap 6yHaaH mMycracHo), allHuKca, puBOXnaHaéTtraH maMna-
KaTtnap Kynpok asuaT 4ekkaH. by epaa kMuMmMaTnu Korosnap
HapxnapuHWHI nNacanuwy Hadakat TM3MmMnu, banku puBoX-
nadrad manakaTtnapra KaparaHga Wuanatinpok TyC onraH.
PusoxnaHraH manakatnapfa ycaérraH kapafopnvk Myam-
MOCUHMHT xan atunmacnuru 90-imnnapaa ynapHuHr kKuMMar-
nu Koroanap 6axocu 6ekapopnurMHuMHr acocuin cababnapu-
nax 6upuoup. By ywa nasnatnap gona 6o3opnapuaa UHKK-
PO3HUHT TU3MMNK naingo 6yuwmra onub kenrax. ek 2008
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unu BolnaHraH XaxoH MONMUABUA-MKTUCOOANIA MHKUPO3K
1929 - 1933 ivnnapaarn UHKMPO3 Aapaxacura eTraHuHu
KYPULLIMMUZ MYMKWH.

1.5-xadean
Xankapo monusa 6030pu MHKMpoznapu®
Aunnap Tapkanui Xyayau kM Tabcup H:';:ﬂ:iﬁ;m
el S nacauuw, (%)
1929 - | donp Bosopura ara kaxoHHUHT Gapua
1933 Mamnaxam%puna 4000 80 e
1957 | AKWI 20
1962 | AKL, Espona 15
1966 AnoHuapaH Tawkapu 6apua 15
Mamnakarnap
1974 PuBoxnadraH Mmamnakarnap 25
1977 | AKW 10
1981 bapua mamnakatnapga 10
Notus AMepukacuaa 40
1987 NotuH AMepukacuaa 30
1990 bapya mamnakarnap 30
1992 | Espona 8
1995 - .,
1996 Anonun sa Xanybu-lLapkui Ocuéna 15
40
1998 g::;z: PP TaxMuHaH 8 —
Afa 10 Gapobap
2001 bapua mamnakatnap 10
2008 Bapya mamnakatnap 43

PusoxnaHaétraH mamnakatnap ¢oHa 6osopnapu xona-
THM Baxonaiu aHya KuiiuH, Kyn cababnapra kypa coHg 60-
3opuHu Taptubra conysun 3apyp dopa-tagbupnap kabyn
KUNWULL XapaéHu akcapusT §3 BaKTuaa amanra owvpunMan-
au. Okubataa xankapo ¢oHg 6o3opuaa uHKMpo3nap nanao

% World Stock Market Indices Ba XB® caiitn mabnymoTtnapu

acocupa xucobnanrad. http://www.globalfindata.com Ba http:/

world-exchanges.or tistics caWTnapura KapaHr.
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6ynagu, yHn BGapTapad 3TULLHUHI Maxcyc MexaHu3amnapu
BYXyAra kenagw.

dukpuMmKaya, xankapo goHg 6030pu MHKMPO3Napu xanka-
po Monusi GO30PUHUHT y3ura Xoc Typninu pUcKnapHu Kypca-
TYBYM XapaéHnapuaaH 6upuaunp. VHKMpo3 aaspupart puck-
nap mamnakarnap Ba xankapo ¢oHa 6o3opnapura Xoc puck-
napaaH kenub vukagu. bup mamnakat oHa Go3opuaaH
yeTra KanutanHu YMKapuLl HaTmKacuaa UKKU Xun sanioTa Ba
CUECWiA puCK Typnapw naigo 6ynagu. byHpain pucknapHu
CyFypTanalwHu KMMMaTW KOFO3NApPHWUHI ¥3ura Xoc xocuna-
BWA BocuTanapuaad coganaHvl opkanu éku mamnakar-
nap KAMMaTiu KOFO3napura WHBeCcTULMANapHu ausepcudu-
Kauuanaw nynu 6unad amanra oLwMpuUnuImM MyMKUH.

Eeponaparm kynnab mamnakatnapHuHr siroHa BaniTa —
espora yTuwu ynap opacugaru myHocabatnapga saniora
puckuHu 6aptapad atau. Jlekud oHa 6o30puHMHr Golika
KaTHaw4unapu opacuaaru ysapo MmyHocabatnapga sanioTa
pucku caknaHmb konmokaa. Ymymad, Oy xapaéH xankapo
choHa Go3zopuaary BanioTa pucku Aapaxacu Xuaaovi pasuLl-
Aa kamanuwura onub kengu.

Xankapo ¢oHg 6o3opuaa nHkuposnapHu GawopaTnatu
Xyaa KuiiuH. PuBoxnaHraH mamnakatnap ¢oHa 6osopnapu
xonatuHu Gaxonaw etapnu gapaxagaru npoeccuoHannmk
6unaH amanra oWMpUNaan, WYHWHT YYYH YHUHT KaTHall4una-
pu, opataa, gasnat bunad 6upra akyusnap 6osop baxocu-
paaru keckuH TebpanuwnapHu 6aprapac atuwra kapaTtunrad
Typnu yopa-tanbupnaphu kabyn kunuwaau. PusoxnaHaér-
raH mamnakatnap ¢oHga 6o3opnapu xonatuHu Baxonaw aHya
KuiAnH, kyn cababnapra kypa ¢oHa 6o3opuHu TapTubra co-
NyBYU 3apypuii Yopa-Taabupnap kabyn KUnuL XapaéHu KynuH-
Yya y3 BakKTMaa amanra owuvpunmanau. Hatwxkaga xankapo
¢oHn Gozopuaa uHkmposnap nainpgo 6ynaawu, yHu 6aprapad
STULLIHWMHI MaxCyC MexaHWaMmnapu ByXyara kenagu.

Byp KOMNaHus akuus HapXUHWHT TyWWWKM BunaH Wy KoM-
naHusa BunaH 6esocuta GoFnuK Goluka KOMNaHWA akLua Hap-
XMHWUHI TYLWMWWIK YpTacuaa Kyuynu KoppensauynoH GOFNUKNuK
mMaexya. AbHu mabnym 6yip rypyx akuuanap Hapxnapu na-
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casaau, by BUpuHYM rypyx KOMnaHusinapuaaH katrapok
6ynraH UKKMHYM Typyx KOMMauusnap akuusnapu Hapxnapu-
HUHT Tywwuwura onub kenagu. Maskyp xapaéH keHranwb uH-
kupo3 pusoxnaunb Gopagw. Hatuxkaga kynnab komnaHus-
nap akuusnapu HapxnapuvHWHI énnacura TyWwuwu cogup
6ynagu. Akumsnap Hapxu TYLWUWWHUHT MUKOOPUIA XaXMU
BO30PHUHI «KeparnaaH OpTUKYa KU3WULL» Aapakacu YHWHT
ULITUPOKYUNApU TOMOHMAAH KaH4yanuwk adurnab etunuwwura
Bornuk. UHKMpo3gaH unkuw yHu Gaprtapacd atuw vopanapum
okubaTtnaa 6ockuumMa-6ockuY akumsnap HapXMHUHI UHKUPO3
to3ara Kenrad gapaxara kytapunuiim bunat kysra tawunada-
au. Xankapo ¢oHg 6o3opupar MHKMPO3HUHSE K03ara Kenui
cababu Ba napaxacura 6ofnuk pasuwga yHu baptapac atuw
6up Heya kyHaaH Bup Heua oiraya AaBoM 3TULLU MYMKUH.
O6bekTue cababnap ékun thoHa 6030py MHKMPO3UOAH YMKULL-
HWHT MyKappapnuri akuusinapgaH Tapkub Tonrad kanuran
Tapkubura Bornvk. BoO30p ULLITUPOKYMNAPKM TOMOHUAAH YHra
HucbaTaH ULWOHYHWMHI KaiTa Tuknanuwu 6osopra nyn mab-
nafnapuvHn KaiTapaau Ba siHa akuusinap Hapxu ycub Gopa-
Bepaaun.

Xynoca ypHuaa Tabkuanall MyMKUHKWA, MONUsiBUIA rnoban-
nawys wapoutuga monua 6oszopugar MHKMPO3NapHUHI pu-
BOXU/AHULLK Xafannawrad. Xankapo monus 603opu puBOX-
NaHULLMHUHE oxuprn Bockuunaa WKTUCOAUETHUHT pean Cek-
TOpY Ba MOMUA TU3MMW ypTackuaa HOMYBOMUKIMK KECKUHNA-
wwub keTraH, pean kuiamarra ara 6ynmaraH MONUABWUIA akTUB-
nap kynauras.
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1.3. UuBecTuuma poHanapuHUHr monua 6o3opuaa
TYTraH ypHW, acocuit Typnapu Ba ynaphHu TapTtubra
CONMULLIHWUHI UNFOP XOpPUX Taxpubacu

Monusa 6030pyM UWTUPOKYMNIapu opacuaa WHBeCTUUUA
choHanapu Myxum ypuH Tytagu. Kynuunuk xonnapaa uHeec-
TUuWs oHAM AeraHaga Xycycuid Lwaxcnap Ba KomnaHusnap-
HUHT Nyn MabnarFnapuHK XaMmroBYM, KENUHYANuK ynapHu
¢hoHg Go3opura xoinawTUpyBun oHA TyLyHUNaau.

WHBecTuyus choHanapu y3 akyusinapuHy myomanara Y-
Kapuiu opkanu nyn mabnarnapuHu xanb atagunap, cyHrpa
ynapHu Goluka KopnopauusinapHUHI KUMMaTnu KoFosnapura
WHBECTUUMS Kunagunap.

Foreign and Colonial Government TrustHuHr 1868 Aunnu
Tallkun 3TUNKULLKM aHrMOo-CakCoH AaBnartnapuaa UHBecTUUus
choHanapu haonusaTh Gownanuwnkm 6enrunab 6epran, Mon-
nanguana wHeectuumusi oHanapu (Eendragt Maakt Magt)
1774 avnpad nango G6ynran.*

MHBecTULMS (DOHAWHUHT haonuaTu Kyiimaarn MmyHocabar-
napHu kampab onagu:

— MHBEecTOpnapHUHr nyn mabnarnapu sa Golka Mynkna-
pUHM Kanb KUnuL;

— MHBECTOpNap MySkuHW siroHa Mynk maxmyu (coHa)aa
6upnawTupu Ba Tacappy@muHM UHBECTULUA (DOHAUHUHT
yaura ékn uxtucocnalirad Golkapys koMmnaHuscura Gepuu;

— WHBECTUUWOH Aapomapg (ausBuaeHd, ouns Ba X.K.) Kypu-
HULIKOA €KW MHBECTUUMS OOBEeKTNapuHu Kaita coTuwaaH
coriga onuw Makcaaupa cdoHa mabnarnapvHu auesepcu-
dukauus Tamoiunura aman KunraH xonaa KMMmartnu Koro3-
nap Ba 6owka WHBecTUUUs obbeKkTnapwra XounawTUpuLL.

MHBecTUumMs hoHANApUHUMHI Y3Ura XOC XUXaTi LWYyHOAKK,
ynapHUHr uwrtupokydmnapu cucbatuaa corHg 6oszopuaa ymy-
maH Taxpubara ara BynmaraH KeHr xamoaTtyunuk Bakunna-

4 Geert Rouwenhorst K. The Origins of Mutual Funds. — New
Haven, 2003. - P.30.
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pU XaMm KaTHaluWLWKW MyMKWMH. YwWwBy UwTUpokyunap mycra-
KMn xonataa paonuAT oputraHga pucknapHu TyFpu 6axo-
nonmacnuru, Typnu dupubrapnuknapgaH y3amHU XUMMOS
KANnonMacnuru xam MyMkuH. AilHW naiTtha, ynap TOMOHM-
AaH uHeBecTuumua mabnarnapuHuHr 6ol 6epunULLIK KECKUH K-
TUMOWIA 3upgauaTnapra xam catab 6ynuwm mymkuH. Ly 6o-
ucaaH uHBectuumst hoHaNapu Aaenat TOMOHMAAH KaTbWid
Taptmubra conuHagw.

WHBecTuumus choHaura kuputunraH mabnarnap UHBeCTH-
ums obbekTnapu 6030p KMAMATUHUHE OWMILWAAH fapomMap
KYypUHMLLKMAA, ynapHU KaWTa coTuwpapad doinga, ausuaeHs,
KynoH Ba Boluka Tynoenap KypuHuLLIMaa aapomag onuil Mak-
capgnapuaarmHa WHBeCcTULUS KUIUHULIN MYMKUH.

WHBecTMUMA hoHANapWHUHI akTuBnapu AnBepcuukaLu-
sinaHraHd xonaa uHeectuuusnapra cacgpapbap atunagu. Uk-
BecTuuusa doHanapu akTuenapuHu ausepcudukaymanall
6yiinya Tanabnap KOHyHYMNUKOA KaTbUid KypcaTUnuLLK Xam
MyMKUH. ByHaa 6Up SMUTEHTHUHI KUMMAaTNKU KoFoanapura
Kynu 6unaH kaH4ya mukgopga (oHO akTUBNApWHK »KoMnall-
TUPULWIHKU Ky3[a TYTYBYM 4Yeknosnap, MyawsiH Kynunma
obbekTnapuHn xapug Kunuw 6yiivya Takuknap Ba YekroB-
nap benrunaHuM 3XTUMOT.

Xo3upaa xaxoHaa UHBECTUUUS QOHANAPUHUHT YMYMUR
TaH OnuHraH Kowganapw maexyn 6ynmaca-ga, ammo ynap-
HUHT y3ura Xoc XycycusTnapu, rypyxnaiw waptnapu Mmamna-
KaTnapHUHr MANNUIA KOHYHYUNUIK, ¥3-Y3uHn Bolukapysyu Taiu-
KWUNOTMapPHWHI CTaHO4apTnapu, pedTUHT areHTNUKNapUHUHT
ycynnapu, uHeectuyus oHau Ba GolwkapyByu KOMNaHus-
HUHr TapTubnapw opkanu ypHaTunagu.

WHBecTuumna choHanapuHu TacHudnallHUMHI acocuii Me-
3oHnapu cudatupa Kyiupgarn xycycusitnapaad coingana-
HULL Makcaara MyBOMUK:

— WHBECTUUMA (DOHOWHWUHI TaLLUKUIUA-XYKYKWIA LIaKNK;

— MHBECTULMA hOHOWM KMMMAaTNKU KOFO3Napu aranapuHUHr
Tanabnapura kypa ynapHu cyHgupuw 6yinya maxbypusT-
NapHUHr MaexXyanuru;

— hOHL MHBECTULIMOH CUEcaTu;
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— VHBECTULUSNapHW aKTUB Ba naccue Bollkapuw ctpate-
FTMACH;

— WHBECTOPNAapHUHI UMKOHWATNApW Ba X.K.

dukpumMmnaya, MHBECTUUMA hoHANapuUHKU Kopuaarn Me-
30HNapra Kypa kyWuaaruya tacHudnaw Makcagra MyBoguk
(1.6-xanBanra kapaHr).

TawkunNun-XyKyKuia Liaknura kypa wHeecTuums cgoHana-
PUHN aKUMSAOPMUK, WapTHOManu Ba TpacT MHBECTULUA
thboHanapura 6YNULL MyMKWH.

AKyusdopnuk xamusmnapu KypuHuwuda mawkun smun-
2aH uHeecmuyus ¢poHdnapuna WHBecCTopnap TOMOHWAAH
cpoHara Gepunrad Mynk UHBECTUUMSA POHAW MynKkura aina-
HaauW, yHu Tacappyd atuw doHaHWHT GoluKapyB opraHnapw
€kn Bakonatnu BolWKapye KOMNaHWACKU TOMOHWAAH amanra
owmpunagu.

Espona Uttudokn Ba AKlLaa ovmk akynsgopnnk MHBec-
TS poHanapuHu Tyauwra pyxcat bepunrad. AKLLaa o4nk
TypAarv UHBECTUUMA (DOHANAPUHUHI' YyMYMUIA UHBECTULMS
cdoHgnapu aktuenapuaaru ynywu 90 cdousnaH opragu.

WWapmHomanu uHgecmuyus ¢poHOnapura nan UHBECTM-
uua cdoHanapuHu, 6aHk bolwkapyeugarn ymymuin coHanap-
HW Ba unoteka 6unaH TabMUHNAHraH POHANAPHU KMPUTULL
MYMKWH.

[LapTHOMa TUNMAArM MHBECTUMLUMA OHOAUHMW TALLKUN 3TULL-
[a aca WHBECTOpPHMWHI choHara kmputagurad mabnarnapwm
nHBECTUUMA hoHAWM HOMUra ouunagurad 6aHk xucob pakam-
napu Ba geno xucob Baparmparv firoHa MynK maxmyuaa
BupnawTtupunagun. Ywby mynk MaxmyuHu tacappyd aTull
Ba hoHA MWTUpoKYunapu bunaH myHocabartnap oHAHWUHT
Maxcyc Aeno3utapuicy HasopaTtu octuaa bowkapyByM KOM-
naHus ToMoHuAaH amanra owwupunagu. Mueectopnap Ba
6owkapyB4m KkoMnaHuA ypracugarn ysapo myHocabatnap

41 AKWAaa ouuk Typaarv uHsectuums cdovanapu mutual funds
(bupranuknaru, y3apo coHgnap) atamacu BunaH oputunagu.
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WWoHYNK GolKapyBHUHI CTaHAapT Kenuwlysnapu acocuaa
TapTnbra conuHaaw.

Opartpa, uHeecTMUms doHaAn mabnarFnapuHin xonnawTu-
puw 6unaH ¥3 xuaMatu y4yyH MyanaH mykodotnapra sra
6ynyBun BowwKapyBYM KOMNaHus WyFynnadagn. MHeectuuyms
hoHanapuHUHr ByHaan tapsna aonuaT PUTULLA TYPIK
XapakTepaarv pucknap bunad 6ornuk aca-aa, ynap uHBec-
Topnap (hoOHAHWHI Naiyunapu Ba akunsaopnapu) y4yH Kedr
WMKOHUATNAPHU Takaum aTaau.

Mali uHeecmuyusa ¢oHOnapupa nanyunap mabnarnapu
XaBCU3NUIMHU TabMUHMAAW Makcaguaa Katop TaluKunun
Tysunmanap aonuaT opuTaan:

— Bowkapye4n komnauus (poHa mMynkvHu Golukapaau);

— uXTucocnawrad genosutapui (thoHg akTuenapu xuco-
H6uHK opuTagn, caknainam, bolwkapysym KkoMNaHWA aonus-
TMHW Ha3opaT Kunagu);

— MXTUcocnalwraH pyixartra onysum (peructpatop) (doHa-
HWHI MHBECTULMOH nannapu aranapv peecTpuHU opuTaau,
namnapra aranuk XyKyku Ba nainap 6unad amanra owwvpun-
raH onepauvsnapHui TacQuKNoB4YW XyxokatnapHu Gepaam);

— ayautop (cboHa daonuATUHUHT MaxBypuii ayanuTUHK
YTkasaau);

— MycTakun 6axonosyu (nai MHBECTULMA (DOHAWHUHI aK-
Tuenapu 603op KuiiMaTMHKU MycTakun Tapsga baxonangm);

— MHBECTUUMOH nainapHu Gepu Ba cyHavpUWw 6yiunva
areHTnap (hoHAHWHr BoLLKapyB KOMNaHWACU HOMWAAH naw-
napHu Bepagu Ba cyHaupagm).

Mait uHBeCTUUMS (POHAMHUHT By Kabu XycycusTnapu Tax-
pubacua UHBECTOPNAPHUHI Ma3skyp coHanapra KarHawuw
UMKOHUATUHW OKpaan, oHOHUHT BoLluKkapyBYM KOMMaHus-
napu Tabcucuunapu Gunad GOFNUK pUCKNapHW Yeknawgnarm
caMmapanyM MexaHu3MUHW Tawkun aTaan. AKLUMSAOPNUK Xa-
MusiTnapu BunaH TakkocnaraHpa nav MHBecTUUUs hoHaK-
HUHr Bow adpzannurn wapTHoManu coHanap cudaruaa
(énuK WwaknuaaH Talkapu) ynapaa akuusaopnapHuHr ymy-
MUIA AMFUNUIWIK Maexyamacnuruaup. Ywby xonat ouumk Ba
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WHTEpBan uHeecTuuus oHanapyu haocnUATUHU PUTULLIHK
cogdanaiwiTupagu Ba ap3oHnawTvpanu.

XX acpHuHr 70-nunnap oxupuaa AKlLaa nain dpoHanapu
to3ara KenraH Ba Te3nuk GunaH uHeBecTopnap abTUBOpPUHK
yaura xan6 kunran, 6y wapoutaa Taknudg atunaétrad baHk
thomanapuHuHr ynyamu Kyga nact agun, XKopuid MHpNauus
cypbaTtnapuHu xam kKonnamarad. [lai nHeectuyus doHa-
NapVHWHI t03ara Kenuiin MyamMOHW €YULLHWHT MYXUM OMM-
nu 6ynrax. Mai uHBeCTUUMS oHANapKU KopcepBaTUB Xopu-
XU MHCTPYMEHTNapHU coTub onuw y4yH uHBecTopnap mab-
narnapuHu GupnawTupvw Tamonunu 6yinya gaonmat
kypcaTran. Wwnab 4Ymkunrad pexara kypa haonusT HpuTuL
wunnuk 20%rava gapomMagnunukHu TabMUHNAraH.

WlapTHoManu uHBecTMyMoH thoHanapHuHr Bolwka Typu
bank bowkapysudazu ymymuli ¢poHOnap (BBY®) xucobna-
Haaw. byHaai coHanapHUHE Kyn XycycusaTnapu nau uHeec-
TUUMUS hoHANapW CuHrapw, ynap xam uwoHynu bowkapys
LapTHOMAacu acocuaa y3 Tabcucuunapu mabnarnaputm xanb
atagu, ynapHu Typnu obbektnapra MHBecTUUMANaLl y4yH
OupnawTMpuLL xyKykura ara.

Maii HuBecTUumsA oHan Ba BBY®aa Bup katop Myxum
chapknap xam maexya. BBY® mynkuHu 6aHk Bolukapaaw,
YHUHI y4yH mMaxcyc BolukapyBYM KOMNaHWsHW Ty3ull LiapT-
mac. TabcucymnapHudr BBY® mynkvaaru ynylum nav MHeec-
TMYMA coHanapuaaH apknu pasuwga KMMMaTnn KoFo3
waknuga 6ynmangu, ongn-cotan Ba bowka Gutumnap
obvekTn xucobnanmanan, oHanarm ynywnap HoMu €aun-
raH ceptuchukaTnap opkanu tacavknadagn. BBY®HuHr ynyw
cepTuchukaTnapu o4uK Typaarv nan uHeectuumsa oHanapu
kabu chbakat y3 GaHkura cotTnb onuL y4yH Takoum STUKULLIK
MyMKuH. BEY®HUHr mabnarnapunu 6aHknap nai MHBeCTU-
uMsa akTuBnapu pyixartura HucbataH Kynpok nyHanuwnapra,
KymnagaH, Bekcennap, kummarbaxo Townap Ba metannap,
xocuna ékm mypnatnu 6o3op BocuTanapura MHBeCTULMA
Kunuwm MymkuH. BBY® caonustupa, opatna, maxcyc ge-
noautapuii Ba pyixatra onysyunap tanab atunmaigun. BEY®
thaonuaTn Hacpakat uHBecTULMA HoHOAWHW TapTubra conys-
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un Mebepui xyxokatnap bunad, 6anku GaHk haonUATUHK
TapTubra conysuu xyxokatnap bunaH xam mysocpuknaluTi-
pub Gopunagm.

BEBY® naii uHBecTuyus cdaonusatuHyn taptubra conuwra
KaparaHga 9pKuvH Sca-Aa, amanuéTt Kypcataguku, UHBecTop-
nap KaTtTuMK HasopaTt KWIUHyBYM (honusBuiA BocuTavunapra
KYNpoK uwonuwaau. LWyHuHr yayH nain uHsectuumus doHana-
pu aktuenapu BBY® aktuenapuaaH 10 6apobapaaH Kynpok.

Enuk nai uHsecTUMs oHanapu kabu LwapTHoManm vH-
BecTuyma coHanapura unomeka 6unad mabMuHIaHzsaH
¢hoHONapHU KenTupuw MymkuH. ByHpaan coHanap ymymuia
ynyw Mynknapu acocupa yHWHr aranapura Teruinu mors-
MYNK LWaknuaa unoteka TabMUHOTUHUHT ULWOHYNK Boluka-
pyB Tabcucuunapu bunax Tawkun atunagun. Mnoteka tab-
MUHOTWHM LWapTHOMara Kylumw Golkapye4un ToMoHuaaH be-
punraH mnoTeka cepTuduUkaTnapy opkanu amanra owupu-
nagu. Wnoteka TabmuHoTK BolikapyBuvnapu, ogataa, Ho-
Aaenart neHcus oHANApUHK, nNail MHBecTUUMs doHanapu-
HW Ba Bowka MHBECTMLUMOH hoHANapHW Gowkapuwl 6yiuya
nuueHausira ara Tuxopart Tawkunotnapu 6ynagn. WHeectu-
UMOH nannap CuHrapu UwTupokyunap urnoteka ceptudukar-
napu Xxam 3MUCCUS KUMMaTnu KOFo3u xucobnaHmaingu, Ho-
MuHan Kuimatra ara 6ynMainav Ba Hakg KypuHWWAAa Yuka-
punmangun. bByHaan kummatnu korosnap bosoppga, Kymna-
[aH, caBAo TalKunoTyYunapu opkanu 3pKuH Myomanaga
6ynagu. NWTHpOKYMNapHWHN MNoTeka cepTuduKaTnapy envk
nav MHBeCTULMA hoHANapKu nannapvra SKUH TyllyH4a, ynap
aranapura DowKapyB4M KOMNaHUs TOMOHUAAH cepTudukar-
napHW CYHAMPUWHKA Tanab Kunuw XykykuHu Bepmaingu.

Bywok bputaHusga uHsecTuymsa doHgnapu bupnawezaH
mpacmnap (Unit trust) éku nain Tpactnapu Ba uHsecmuyus
mpacmiapu KypuHUWKUaa aonuaTt opuTagu.

Mamnakataa 6GupnawraH Tpactnap aonuaTuHu cama-
panu Taptubra conuw mMakcaguga ynapHWHr MHBECTULIUS
cuécatura HucbaTtaH kyivgarn veknoenap GenrunaHrax:

— TOBapnap Ba Ky4ymMac Myrnkka WHBECTUMLUMUS KUNUHULIUIE
pyxcaT aTunmangu;
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— WHBECTULMA noptenu KWAMaTUHUHT MUHUMYM 75 tho-
W3W TaH onuHraH coHg Bupxanapuaa KoTupoBKanaHraH Kum-
MaTtnu Kofo3napra KUIMHraH MHBecTUUUAnapaaH Talwkun
TONMULLIK Kepak. MakcumyM akumanapHuHr 25 homsmn NUCTUHT-
ra kuputunmaraH akumanapgad, makcumym 5 ¢ous nopt-
thenb KoTUpoOBKanaHMmaraH akuwsnapra MHBecTUUMsnapaaH
TawK1A TONUWW MYMKUH;

— ButTa KOMNaHws akuusinapuHuHr 10 douspaH opTUFK-
ra saranuk KUNMHMacnuru noaum;

— WHBECTULMA amanra owwwupunrad nantga 6utra komna-
HUS akuuanapura KMNUHraH wHeBecTuuusnap dupnawraH
TpacT nopTdeny KniMaTuHuHr 5 chonsngan owmacnuri aap-
Kop. WHBeCTUUMS amanra owupunrad akuUsnapHUHr Kuiima-
TW owca, TpacTt nopTdenvHuHr 7,5 dousura kagap vHTep-
BEHUMA Kunuw Ttanab atunmanau.

Tpactnap thaonUATUHUHT Makcaau WyHOAaKu, UHBECTOp
Y3UHUHT Nyn TYNOBNapuHW UWOHYNK Bolukapysra Tonwupa-
Aav. Main Gaxocu GupnalwraH TpacTHUHI NopTdenuaa Xon-
nawrad KUMMaTnu KOFO3NapHWUHr YMyMUA KMUMatuHu YmKa-
punrad nainapHuHr Mukgopura 6ynuw nynum opkanv aHuk-
navagu. Tanab owraxga 6owkapyByunap SHMM NainapHu
YMKapuL Xakuaa kapopra kenuwagu.

KeinHrn nunnappa bytok bputanHusga oHUT-TpacTnap
ypHUra oYMk MHBECTULMOH KOMNaHuanap tosara kena 6olu-
nagw.

WHBecTuuua Tpactnapu GupnawraH tpactnapra yxwat
Ketaau, YyHKU ynap xam >XMCMOHWW Ba HOPUAMK Luaxcnapra
AvBepcuuKauuanalwrad aktuenap noprtgenuaad MyaisH
ynywra ara 6ynuw umkoHuHu 6epagu. Bowka ToMoHAaH,
UHBECTULUMA TpacTnapu BupnawraH TpactaaH yHaamer-
Tan xuxatnaH cdapknaHagn. MHBeCcTULWMS TpacTnapuHUHI
peknama KunuLl Kynamu YeknasraH, ¥3 akumsanapuHu CoTULl
yUYyH peknama Kunuliv TakuknaHaau.

Konasepca, uBectuuyus Tpactnapu bupnawiran Tpactnap-
AaH chapknu pasuwaa BappaHT Ba Golwka kap3 MaxbypusT-
napunu (debentures) amuccus Kunuwnapu MyMmkuH. UHeec-
TULIWA TpacTnapu énvk Typaarv oHa Wwaknuaa Talwkun aTun-
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ca, bupnawraH TpacTnap ouvk Typdaru coHanap xucobna-
Hagw.

WHBecTuuma Tpactnapu GupnawraH TpactnapaaH capk-
nu pasuwaa y3 nanapuHn nyn 1ynab kaitmb onuw éku go-
UMO 4ukapull xXykykura aramac. Joumuii pauwaa thakar
YHUHT OLUMPpUNULIK TYFPUCUAArN akUMSOopiIvK Kapopu Kabyn
KUnuHUWKM cababnu Baktu-BakTv 6unaH yarapuin MyMKUH
6ynraH yctaB kanutanura ara.

MHBecTMUMA TpacTnapu UHBECTUUMS Laknnapura pyxcart
Bepunuwm xuxatnaad GoHa GupKanapuHUHE NUCTUHI Ta-
nabnapu opkanurMHa YeKnaHun MyMKWH:

— BuTTa KOMNaHuara KUNMHraH UHBECTULUMS YMYMUIA UH-
BecTUUMsHWHT 10 chouampan owmacnurn nosum;

— NUCTUHITa KUpUTUNMaraH akumanapra WHBecTuuusanap
YMYMUiA uHBecTUUuanapHudr 15 cdousungad owmacnuru
Kepak.

MHBecTuUms (DOHAMHUHT KUMMaTIM KOFO3 aranapm 3 Kum-
MaTnu KOFO3NapuHUHI hoHO TOMOHMAAH KauTa conub onu-
HULLWHK Tanab Kunuw Xykykura kypa €ku ¢gpoHo0a Kummam-
iU KogoanapHu cyHOupuw maxbypusimuHuHe maexyonuau-
2a Kypa uHeecmuyuoH ¢boHONap o4uK, EnvK Ba MHTEpBan
(opanuk) Typnapra 6ynuHagu.

AKlWpaa pactnabku o4uk mypdazu uHeecmuyus ¢hoHOU
«Massachusets Investory Trast» (mutual fund — y3apo ¢poHd)
1924 Avnn BoctoHpa Tawkun atunrad. Bupok 6y naiitaa
y3apo ¢oHAnap UHBECTOPNAPHUHI ULLOHYMra Xyaa KUAWH-
Yunuk Bunad apuwrad. XX acpHudr 30-Annnapu oxumpura
kenub AKlLina Tpactnap Tyrpucuaary, KeMMHYanvK UHBECTU-
uusnap Tyrpucuaark KoHyHnap kabyn kunuuau. fllekud ysapo
ponanapHuHr xyaa tes yeuwu 1950 hiunpgan GownaHau.
1951 imnu AKLLiaa ynapHunr mukgopw 100 TagaH owwmb ket-
Aw, akuusgopnapu coHm aca 1 munnuoHgad optan.*® AKLL-
Aa énuK Typaaru uHeecTuyua coHanapu ysapo coHanap
6unaH Gup gaspaa to3ara Kenra.

3 http://www.pif-news.ru/articl/1572.
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Fap6 mamnakatnapuaa ysapo goHAnapHuUHI haonuaTtu
BupMyHUa MycTaxkam HasopaTt opkKanu amanra owmpunaau.
Opatpna, 6y 6bunan anoxuga oprad wWyrFynnadaam xamga
KMMMaTNU KOFO3Map MyomanacuHW HasopaT Kunagu.

V3apo choHanap aonustu Kummarnu koroanap sa 6up-
xanap 6yiunya komuccus (Securities and Exchange
Commission (SEC) TomoHugan 1933 nungarn Kummatnu
KOFO3nap TyFpucuaarm KOHyHra acocaH Taptubra conuHagw.
Maskyp opraH AyHéna KMMMaTtnu KoFo3nap Myomanacu Ba
Bupanap vwK coxacugaru KonganapHuHr ysunuiumra Kkec-
KuH MyHocabaTu BunaH mawxyp. ¥Y3apo oHanapHuHr 4ou-
MUWA paBuvllga oMOHaTyunapura MabLnymoT bepuil maxby-
pUATH, XMCOB-KUTOBNapHU nyxTa puUTULLK, akTuBnap Kui-
MaTWHW aHWK xucobra onuiiv, KUMMaTnu KOFO3napHW aran-
nawrava aMUTEeHTHUHI YyKyp TaxnunuHW YTKasulin Ba X.K.
KOMUCCUSI TOMOHUAH WHBECTULMOH WHCTUTYT cucpartnna
HasopaT kunuHagw. Anoxuaa mamnakarnapga ysapo (oHa-
nap aonUATUHUHT PUBOXNAHULLM amanaaru Xykykuia Tap-
Tubnapra GoFNuK,.

Y3apo coHanap cdakaTt oaauin akymsanap Yukapuil
XyKykura ara, y 6yinya uHBecTop y4yH fapomMagHu OnpuH-
AaH aHuKnaw myMkuH amac. by coHa kanutanuHu 6oluka-
PULLHUHI MyBadakuaTnm 6ynuwmura 6ofFnuK.

V3apo coHanap x03upru KyHaa AMepuka neHcus Tab-
MWHOTM TUBUMWHWMHI acocuid KucmnapupaH bupu caHanagw.
Tuaum haonuaTn Kymagarn KypuHuLaa amanra owanu, kom-
naHvs xap onda XoAUMNapHUHT MW XakugaH 6ab3n uHBec-
TULUSA UHCTPYMEHTNAPUHW, XymnagaH, nain cdoHanapuHu
TYyNoMpuwra axpaTma yrkaszagu.

Vaapo congnapHuHr 6owka MonusaBUIA TalwkunoTnap,
Xymnagad, 6aHknap, oMoHaT kaccanapu, CyrFypTa KoMnaHu-
Anapu Ba neHcus coHgnapy bunaH conuwiTUpraHaa dgapk-
NaHyBYM yaura XoC TOMOHM onepayuoH waphodnuKHUHT
loKopu fapaxaganuruaanup. banknap Ba cyrFypTa Komna-
HUsnapuaaH capknu Tapsaa ysapo cdoHanap kpeautnap
bepmaigM Ba pucknapaaH cyFypranamanau, WYHUHE YYyH
MyAAaTtu YTrad KapanapHu Konnawra 3axupanap Talkun
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ATULLIra 3XTUEX ceamangu. ?3apo coHagnap mabnarnapHu
6030p MHCTPYMEHTNApWra UHBECTULMANAAN Ba akTUBnapu-
Hu 6o3op Gaxocupa kyhuwra kobunuatnu Gynagu. JlekuH
WHBECTMUMOH pUcK bakaT uMHBECTOpnapra tapkanaau.

Y3apo choHanap yuyH pUBOXIIAHraH, 1oKOpU NUKBUAIK Ba
Koupanapra TYFpYM aman KUnuiHW TaBcudnoByn KuMmaTnm
Koroanap 6o3opu kepak. Kummatnu Korosnap 6030pUHUHT
BenrunaHraH komganapra myBouk haonuaT IpPUTULLK ywby
Bosopaaru cybbekTnapHuHr pean (aocnuaTUHK, XakuKuii
pakobaTtra Tervwnu Kouaa sa craHgaprnapra puos Kunuiim-
HW TaKo30 aTaau.

Kanutan 603opu puBOXnaHraH maMmnakatnapga ysapo
tboHanap sAXWWM pUBOXNAaHraH, MHBECTOPNAPHUHI ynapra
HOKOPU MLLIOHYM TU3UM Tapakkuétura TypTku 6epmokaa. Taw-
KW caBaodarv 3pKUHNUK Ba 9KCNOPTAA HOKOPU TEXHOMOrMa-
nu Maxcynotnap ynywuHWHI KYnnuru axonu gapomagna-
py OKOpW Aapaxajaru mamnakartnapga ysapo coHanap-
HUHT PUBOXNaHMLWKUIa WKoBWUM TabCup KypcaTyBYM OMWN-
nappaaH.

Bupxada akyusinapu Komuposka KunuHaduzaH cboHonap
(exchange-traded funds, ETFs) ouuK Typaaru MHBECTULIUA
(POHAUHUHT BUp KYpUHWULWIK, akuusnapu doHg Bupxanapu-
Aa xap kyHu 6o3op Baxocuaa casao KunuHaou. Y vHBecTU-
LUMS KOMNAHUACUHUMHI 3HI SHTU Typu xucobnaxagu. YakaHa
uuBectopnap ETF akuyusnapuHu cakatruHa goHa bupxa-
cvpa bpokep-gunep opkanu xapva KAMuM MYMKUH. ByH-
AaH dapknu pasuwifa, ouuK Typaarn uHBecTuumsa doHau
(mutual fund) akymanapu doHa Bupxacu NUCTUHIUIA KUPU-
Tunmanagu. O4uK Typaarn MHBeCcTUUMA hOHAUHUHT aKUuWs-
napuv Typnu kadannap opkanu éku 6esocuta OHOHWHT y3u-
OaH xam COTUO ONMUHULLM MYMKWH.

ETF akuusinapu cpoHa bupxacuaa MyHTasam caBao KUnu-
HUWK bouc Typnu BakTnapAaH WKKW MHBECTOP TOMOHWAEH
Xapua KMnuHrad akuusanap 6axocu Typnuya 6ynuiumn Ba uk-
kana baxo xam cod akTMB kuuMatuaad dapknaHuli Mym-
kvH. OumK Typgary uHsectuums thoHam (mutual fund) akuym-
ANapuHu cotTnb onuL kK COTULL YYYH UHBECTOpNap KyH aa-
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Bomuaa BytopTManapHu Gepuwn MymkuH. Bupok Bapua 6y-
topTManap froHa baxoga KoHaupunagw.

Oyuk nall uHeecmuyusi ¢hooHOnapupa nai sranapv yana-
pura Termwnm 6apya nannapHu €ku YHUHr BUp KMCMUHK UX-
TUEPUIA MW KyHMAA CYHAMPULIHKM GoLuKapyBYu KOMNaHvsaaH
Tanab kunuw Ba ynap ypracupa Ty3unraH MWOHYIKM Boluka-
pyB TYFpUCUAArK LWApTHOMaHW TyraTull Xykykura ara 6ynu-
wagu.

Wumepean nal uHeecmuyus ¢poHdnapupna, naw aranapu
O4YUK Nai MHBEeCTUUMA doHanapuaarn nain aranapupax
capknu pasuwiga, nam UHBECTULMA OHAUMHUHT ULWLOHYK
Bowkapys kouganapura Moc pasulija ypHatunrad mabnym
6up myanat mobaiiHuaa y3napura Terviny nainapHu €xu
YHUHT BUp KUCMUWHM CYHOMPULL, MLWOHYNK BolKapyB TYFpu-
cupary WwapTHOMaHu TyraTuil Xykykura ara bynmanaunap.

WHTepean wHBecTuUMSA (hOHANapW pUBOX1aHaéTraH Mam-
nakatnappaH Tawkapuaa kam Tapkanrad. byHgai Typgaru
UHBECTULMA hoHONapu OYMK MHBeCTMUMA coHanapura
yXwatwl, onauHaaH aHuKNaHraH Ba YeknaHraH Myanat opanu-
FMpa oA Mynkgopnapura Tervinm KMMMaTny KOFo3napHu
WHBECTUUMA (DOHAW MYNKK xucobura cyHAMPULL UMKOHU WYK.
Enuk WHBECTUUMA hoHanapuaad dapknv paeuwaa, uHTep-
Ban ¢oHA uHBecTopnapu oH4 MynkvHM Golukapuliga kar-
Hawmainaun. by Typaaru choHg MHBECTOpnapura Tervwnm Kum-
MaT/1 KOFO3napHu CYHAUPULLHK Tanab Kunuw Xykykura 6ynran
YeKnoB O4uK Typaaru oHanapra KMNnuHaguraH MHBeCTULMS-
nap 6unaH TakKkocnaraHaa puck AapaxacyHu OLUMPYBYU OMUN
xucobnanaau. WyHuHr yyyH By Typaaru mHBecTuumMs oHa-
napu kynnab mMamnakaTtnapga maexyamac.

Ouuk Typaarm uisectuums choHanapuaaH apknm pasuiu-
na, énuk mypdazau uHeecmuyusa ¢poHONapu kawmta cotub
onuHaguraH akuyusinapHu (redeemable shares) myomanara
yukapmainau. bolwkaya aitraHga, énuk Typaarn MHBECTULMS
dongnapu akuyuanapu 6esocuta (GoHL TOMOHMAEH KailTa
coTub onWHManauW, SIbHU MHBECTOpNap yanapura Tervwnu
KMMMaTM KOFo3napHu hoHa Mynku xucobuaad cyHaupuwl
XyKykura ara 6ynmangunap, 6ankv yHUHr akuuvanapu ouvuk
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6o3opaa vHBecTopnap TOMOHWAAH ONAW-COTAW KUNWUHAAW.
EnvK Typaarv doHanap katbuii Genrunadrad Mukaopra ara
KyHoanuk pasuwpaa goHa bupxacuaa 6o3op 6axocupa cae-
[0 KWnuHaaurad akuusnapHu myomanara Yyukapanu.

Ly 6ouc énuk TypaarM MHBECTUUMS (DOHANApU YMKapraH
akuuanapvwim cotub onuw y4wyH etapnuya nyn mabnarnapu
3axMpacuHy caknall éku akTuenapuv noprenuaars kummar-
NN KOFO3NapHW COTULLIra 3XTUEXK ceamanau.

By Typnaru coHa uHBECTOpPNapuaa OnnopTYHU3M pyxu-
Aarv Myammonap tosara kenagu, ynap cakart akyusgopnap-
HUHT YMYMUA AUFUNULLA EKN AUPEKTOPNap KeHrawu ab3ona-
puHK cannaiwl opkanu 6aptapad atunagu.

Enuk naii uHeecmuyusi ¢poHGnapuna UHBECTULIMOH naii
aranapu BoliKapyBYM KOMNaHWsSAaH UHBECTULMUA (DOHAMHM
vwoHunn Bolukapys TYFpMcuaary WapTHOMaHUHI MyaaaTu
yTMaryHya yHu TyratulliHm Tanab Kunuw xyKykura ara amac.

Maskyp MHBECTULMOH (hoHANap areHTNMK MyaMmmonapu-
HW Baprapad atuw ycynu 6yinya dapknaHagn. OumkK Typ-
aaru uHBectuuma cdoHanapu ywby poHg MyNKUHU YHUHT
aranapu TomMmoHugaH Golikapuil Ba HasopaT KUNuLW yHKLK-
ACUHU anoxuaa axparuwira mymxannadrad. Arap 6olukapys-
YW KOMMaHWUs, Aeno3uTapuin KM MHBECTULMSA (DOHAW KOHYH-
Kouaa YerapacuaaH Yvkub, Y3 mHBectoprnapura éku Lepuk-
napuvra Xonuc Xxmamar Kypcatmaca, yrnapHuHr BupuHuM Tana-
6u BunaH uHBeCTUUMA (DOHAMAAH YMKULL XYKYKW amanra
owwnpunagn. O4nK uHBeCTUUMA hOHANAPUHWUHT KUMMAaTIIM
KOFo3napu NUKBUONWUIK KaxoHOaru WHBecTopnap opacuaa
ynapHu mallxyp kunysyu acocuii omunnapgaaH upwu.

MHeecmuyuoH cuécamuza Kypa wHBectTuums choHanapu
nyn 6osopu thoHgnapu, obnurauus goHanapu, akuus oHa-
napu, apanail uHsectTuuma coHanapu, (OHANAPHUHT OOH-
AW, Kyumac Mynk oHanapu, pucknu UHBECTULMS (BEHYYp)
¢hoHanapu, unoteka Ba UHAEKC hoHanapura axparunagu.
UHBecTMUMA DOHAUHWHT TYPU YHUHT HOMMOA KypcaTunagu.
Musectuymus oHam cuécatvaa HBecTULMANaLl Makcaaw uH-
BecTUUMA obbekTnapura Ba pOHA MHBECTULMA AeKnapauus-
cuaarn aktuenap Tapkubura 6ynrad TanabaaH kenub unkagu.



60 3.4.Anumapdoros, M.b.Cynmonboesa, C.A.AbGysanues

doHaHM Tawkun aTaétraHaa GolkapyBYn KOMNaHust TOMOHU-
AaH WHBECTMUMS (POHAMHWHT Kailcu Typra maHcybnuru Gen-
rAnaHagn Ba 3bnoH KunvHaaw. JIekuH nain kv akuuapoprnvk
WHBECTULMS (DOHANAPUHWMHT akTuBnap Tapkubu mamnakarnap-
HUHI KOHYHUIA-MEBEPUWIA XyMoKaTnapura Moc Kenuiiy nosmm.
lyn bosopu ghoHONapu y3 akTUBNAPUHWU KyNUHYa HKOpU
nukeupnu obnurayvsnapra Ba 6aHk agenos’utnapura MHBecC-
TULMANOBYM MHBECTMUMA choHanapu xucobnaHagu.

AKLI Ba Espona mamnakatnapuaa nyn 6o3opu coHpna-
pv Bank geno3uTnapu 6unax TYFpuaaH-TYFpu pakobar Kunys-
un, chaonmaT mexaHmamu HaHk genosutnapu dyHKUMoHan
MEeXaHU3MUra Kyn xuxaTtaaH yxwall WHBecTuuus coHana-
pu caHanaau. Myn 6o3opu oHAMHUHT BaHK geno3uTnapura
Ba KUcka Mygaatnu obnurauusinapra kyaunrad mabnarnap-
AaH onuHraH gapomagnapv oHa mynkgopnapu opacuia
TakcMMNaHagu Ba yNapHUHr uctarura kypa coHara kaura
WHBECTMLMANAHULLM MyMKUH. [yn 6o3opu oHanapu y3 uH-
BecTopnapura gapoMagnapHu kacdonatnamaca-ga, WHBec-
Toprnap AaenaT KMMMmaTtnu Koroznapura, 6aHk aenosutnapu-
ra Ba pUCKNUNUK aapaxacu nact bolwka Monuasuid BocuTa-
nap papomagnapura GoFnuk xonaa Aoumuii aapomag onub
Typuwnapu mymkuH. LyHuHr yyayH, ogaTtaa, nyn 6o3opu
choHanapu akTUBNapUHKU Xankapo penTuHT TalKuNoTnapu T1o-
MOHMAAH perTuHrTa ara bynMarad KMMMaTnu KorFosnapra uH-
BecTUMUManaw TakuknaHagu. Myn 6o3opu coHgnapu GaHk
aenoautnapura Hucbatad aapomaanu xucobnawaau, ynap-
ra y3 aktuenapura Hucbatan maxbypuin 3axupa LwaknnaHTu-
punmaithu. bBavknapra HucbaTaH ynapHUHr xapaxartnapw
aH4ya kam aca-ga, ynap monus 6o3opupaarn axbopotnap
acummMeTpuacK xucobura kylmmya xapaxat kunuwaau. Myn
6o30pu thoHgura mabnar Kyinuwaarn puck 6aHk oMoHaT4m-
napu pvckunad capknadagu. ®oHa uHeectopu Gowka Typ-
naru 6aHk thaonuaTn Bunax BOFNUK KpeauT pucknapura gy-
yop 6ynmaiigu. MNMyn 603opu doHaura kynunmanap 6aHk
aenoauTnapu kabu gasnart ToMoHuaaH kadonartnaHMangu.

Poccus amanuétuna 6yHpan doHanap MHBECTULMOH
noprdenuaa Typnu wakngarm aMuTeHTnap Yukaprad obnu-
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raymanap xaxmu 50 dousgaH opTMacnuru, akuusnap
6ynmacnuri, poccusnMK aMUTEHTNAPHUHT kopnopaTtus ob-
nurauusanapy, Xankapo Monvs TalkunoTnapu Ba XOPWKUA
AMUTEHTNAPHUHI KUMMaTNWU KOFo3napwura, MyHuumnan Kum-
MaTnu Koroanapra kyiunmanap 10 dousgaH owmacnuru
Benrunadrad. Ynap o4uk, uitepsan Ba énuk NA® waknuaga
KM aKuusaop MHBECTULMA (hoHAU KYPUHULLUAE TalLKUn 3TU-
NN MYMKUH.

Ob6nuezayusnap ¢ooHOU mabnarnapHu Typnu wakngaru
AMUTEHTNAPHUHT obnuraymanapura UHBeCTULMANALL yYyH
TalLKun aTUNaau.

O6nurauuanap cgoHau obnuraumanap Ba nyn 6o3opuaa-
rM oYK xamga eénuk typaarv NMAPnapHUHr MHBECTULMOH
nainapura sra 6ynuwm mymkuH. Ouuk Typaarm obnurauws-
nap coHau y3 mabnarnapuhHu takat obnurayusnap sa nyn
6o3opuaa oumk Typaa haonuat roputysun NMAGRapHUHr nai-
napura uHeectuyusanawm mymkud. Obnuraymanap cdoHam
OuMK, UHTepBan Ba énvk NMNPnap ékn akynsaopnvK MHBec-
TULUMSA hoHANapU KYpUHULLKMAA TaLUKUN STUMKULLN MYMKUH.

Poccua amanuétupa maskyp wakngaru doHanap akive-
napuHuHr kamuaa 50 dounzuHm hegepaums Ba YHUHr CyObekT-
napwu gasnar obnurauusinapura, MyHuLunan KUMMaTin KoFos-
napra, kopnopaTtue obnurauusnapra Ba XOpuxuil 3MUTEHT
obnurauymsanapura kyinviwuM, Poccus Ba XOpWKUiA aMUTEHTNAP
akuusnapura UHBECTULMANAPHUHT KuiAMaTu hoHA akTtuena-
puHuHT 40 chomauaaH owmacnurn BenrunaHraH.

Akyusinap ¢oHOu y3 mabnarnapuHu Typnu waknga amu-
TEHTNapHWHI akyuanapura MHBeCTULMANOBYN WHBECTULUA
coHanapu xucobnanagu.

Obnurayusinap cdoHauaad hapknu pasuwaa, akyuanap
choHam ouuk Ba uutepean NA®napHuHr naitnapura ara 6ynu-
Wy MyMKuH. Ywby cgoHa y3 mabnarnapuHun énvk Typaaru
aKUMALOPNUK XaMUATNAPUHUHI OAAWIA akuusnapu Ba e€nwvk
MA®NapHUHT MHBECTULMOH Nainapura Kynuwm MyMKUH. Ax-
uyusanap oHgu oYKk, MHTepean Ba énuk MiAdPnap éku akuym-
A0OPNMK MHBECTUUMS (DOHANapWU KypuHULWIKMAA Ty3unagw.

Poccusipna akuus doHagnapu mabnarnapuiv mabnym 6up
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KOMNaHUA akuuanapura MHBECTUUMS Kunuwaa xed KaHpan
Yeknosnap ypHatunmarat, ywby goHg aktuenapv Tapkubu-
na obnurayusnap canmoru 40 cbounsnaH opTuiMra Ayn
Kyuunmanau.

Apanaw uHeecmuyusnu ¢oHonap y3 mabnarnapuHun ak-
uua Ba obnurayusanapra YeknaHraH MMKOopAa apanall wakri-
0a WHBECTULMA KWNYBYM MHBECTUUMA boHAnapu caHanagw.
Bynpan cdonpnapHuHr obnurayuanap doHauaad capknu
KUXaTW WYHAAKKW, TYPNU LWakngarn aSMUTeHTnap akumsna-
pura Kyiunmanap Xaxmu YyeknaHmarad, akyusa goHguaaH
chapku aca uxutépuin Mmukgopaaru obnurayusnapra y3 mab-
NaFuHKU KYAULLK MYMKWUH.

Apanal uHBecTULns hoHanapu ouunk Ba udtepsan MNA®-
NapHUHT MHBECTUMUMOH Nainapura ara 6ynuwK, ynap o4uk,
uHTepBan Ba énuvk NMA®nap ékn akuuagopnuk UHBeCTULUA
choHanapu KypuHULLIKAA TalKUM STUMULLIK MYMKWUH.

QoHOnapHuHe (hoHOU WHBECTULWOH nopTdennapuHi
thakaTt bowka MHBECTMUUOH (hboHONap KMMMaTnu KorFosna-
pudaH waknnaHtTupub, ¥3 akTMBNapuHu OKopu Aapaxaga
anddepeHumayuanalra UHTUNagu.

Poccusina choHanapHuHr chonanapura tanabnap, goHa-
HUHI Golka MHBECTUUMS hoHANapU KMMMATNK KoFosnapura
aranuk kunuwu 50 cdomspaH opTuk 6ynuwmnHKM nHobatra on-
maraHga, apanaw uHeecTuyus cbonagnapura tanabnapaaH
anTtapnu capknasmangu.

Kyamac mynk chboHOnapu Y3 HBECTOPNApUHA Ky4Mac Mynk
obbekTnapura aranuk KMnuw, ynapaad cgonpanasvil Ba
BolKapuliaaH onuHrad aapomagnap 6unaHd TabMuHNanan.
MA® waknupary kKyumac Mynk OHANAPUHUHE KEHr Tapkan-
raH cTpaTeryMscy yi-xol €ku waxapyanapaarn KoTTexnap-
HW KEAUHYANUK COTULL YYYH KYpPULL Ba Wxapa Tynosnapu wak-
nuaa goMMMIA ONULW YYYH TUKOpaT Kydmac Mynku xucobna-
Hagu. Kyumac mynk cpoHanapu 6olka uHBeCTULMOH hoHa-
napra Hucbatan nukeuanu coHaaup.

Kyumac mynk cboHpnapu Poccuaga cdakat énug MNMAD
lwaknuga €ku akyvagopnvk uHeectuuma oHau waknuaa
Tawknun aTunaau.
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Kyumac mynk coHANapuHUHE ¥3ura Xoc Xycycustnapu
Kyvgarmnapga kyara tawnaHagu:

— obnurauusanapra kyiunrad mabnarnap ¢oHa akTuena-
puHuHr 30 chomsngaH owmanaw;

— OuMK TypAarn akuMsAopnvk Kamustnapu akyusnapura
uxTUépuii Mukaopaa mabnarnap Kynuw MyMKWH;

— choHA akTUBNap Tapkubura kyumac Mynknap, yHra 6ynrax
XYKYKNap, XXyMmnagaH, Ky4mac Mynkka mkapa xXykyku, kyumac
MYNK 06beKkTnapuHi Kypuiiaa ynywnu KatHawuil wapTHo-
Macuaarn maxbypuatnap Gyivda Mynkuin xykyk, bapya Typ-
harv MHBeCTULUMOH nannap, enuk Typaard akuusaopnuk xa-
MUSATU akuManapu, MacbynuaTM YeknaHraH XXamuatnap yc-
Tae kanutanupary Ba nonuxa-cmeta xyxokatnapuaa kysga
TYTUNraH ynywnap Kupuwm MyMKuH.

HOKopu pucknu (8eH4yp) uHeecmuyus ¢hoHOnapu KOpK
ycuw cypbartura sra ypra Ba KMYMK KOpXoHanap akuusnapu
Ba ynywnapura ara, Aapomaz Tonuwira MXTucocnaturaHd uH-
BecTuumsa poHanapv caHanagu. Bendyp poHgnapHuHr mab-
nafnapu siHrv 6usHecHn Gownaw Gockuumnpa kywunagu Ba
y30K Myaaatra xucob-kmtob kunuHagu. BusHec nonuxanap
amanra owupunub, kopxoHa puBoXnaHub ketraHgaH CyHr
BeH4yp hoHAnap yaura Teruwnu akyusanap sa ynywnapHu
KopxoHa bolkapyBura cotagu Ba KopxoHa BuaHecupaH uu-
kagu. AManuértaa BeH4yyp (POHOUHWHI KOpXoHanapra Kymnwn-
raH mabnarnapu fouM XaMm Y3uHW oknamanau.

BeHuyp uHBECTUMUUA (DOHAMHUHT Bollka UHBECTULUA
doHgnapugaru oup katop thapknapu MaBxyd, ynapHu Kyi-
naarvnapgaa Kypuw MyMKWH:

— OYMK Ba EnuK Typaaru akumsifoprivK XaMusaTnapu ak-
uuanapura, MacbynuaTW YeknaHraH Xamuatnap mynkuga
ynywra ara 6ynuwira Ba xy»anuk cybbektnapu YvkapraH sex-
cennapra akTMBMapuMHU WHBECTUUMANAL UMKOHUATUHUHT
MaBxyanuru;

— XOPWKMIA KOMMNaHWA akuusnapura MHBECTULMANapHU
aManra OLUMPULLHUHT TaKUKNaHWULLW.

Poccusa amanuétrnaa senuyp NAPRapHUHT MacbynuaTi
YeknaHraH xamuatnap ynywnapura, casfonapHu TallukunoT-
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YMNapHWUHI KOTUPOBKanap pyinxatuaa 6ynmarad Poccusi Kom-
naHvanapy akuusnapura Ba xyanuk cybbexktnapuHuHr ob-
nurayuanapura Kyirad aktuenapu mabnym 6up gaspuin opa-
nukaa owwub Gopuwwn nozmm. AbHu MNMUAPHM Tabeuc aTunrax-
naH keitmHrn 1 Mun mobaiiHuaa aktusnap xaxmu 10 cous-
ra, 3 un pasomuaa 30 cpousra, 6 ivn pasomuaa 50 doums-
ra opTuULLIK Kepak.

Enuk Typgaru naii uHeecTuuusi cpoHanapum y3 mabnarna-
pvHM unoteka BunaH TabMuHNaHrad nyn tanabHomanapwra
KyWWL MUMKOHWHW Bepagun. Mnomeka MNMA@napHUHT akTuena-
pv unoteka 6unaH TabMuHNaHrad aca-ga, 6esocuta kpeau-
TOpnapra kapara mabnarnap 6epmaigunap.

Unoteka MAPnap aktuenapu tapknbu aasnat kummartnu
KOFO3niapu; unoteka TyFpucuaary waptHoma 6yiuya tabmu-
HOTHU CaKMOBYWUMAPHUHI XYKYKNapu Ba KpeauT LWapTHOMa-
napugarv unoteka maxbypusatnapu bunaH TabMUHNaHraH
nyn TanabHomanapu; Mynk xykyku Gyiinya rapoB LapTHO-
Macuza Kap3nopnapHuHr Xykyknapu 6yivua, ynywnu kypu-
NULW WapTHOMacura KaTHaluw 6yinya Ba HapxnapHu Tynatu-
fAarv KpeguT WwapTHoManapuaarn maxbypuatnap 6yivya nyn
TanabHoMmanapu; unoTeka KUMMaTnu KOFo3napu; unoteka
npeamMeTu 6ynrad kyumac mynk obbektnapu; ynywnu Kypu-
NUW WapTHoMacura katHawuwaarn maxbypuatnap 6yivya
MYIK XyKyKnapu makmyacupaH Tawkun tonagu.

WHeecmuuus ¢hoHOnapuHuH2 UHEECMUUUOH cmpameau-
fAcuza kypa aktus (chaon) bowkapunagurad MHBECTULIMA
c¢hoHgnapu Ba naccue bolkapunagurad MHBecTUuUna coHa-
napyHM axpaTull acocuaa camapanu 6o3op Hasapuacu Ty-
pagu. Hasapus 6yinua 6o3opHuHr camapanu neb taH onu-
HUWXAA KUMMATIM KOFO3Nap HapXu 3MUTEHT Ba YHUHI KUM-
MaTtnu KorFosnapu TyFpucuparu axbopotnapHu TynuK Myxac-
cam atuwm Myxum. By aca kummartnu Koroznap 603opu uLL-
TUpoK4unapu ypracuaaru axbopornap acUMMETPUACUHUHT
y3-yavpaH Gapxam Tonuwwura onub kenagw.

Monusi 6030pPUHUHT AMNUPUK Taxnunu Kypcataauku, OyH-
nai 6030p Hasapusicu amanuértaa TynuK y3 mcbotuHu Ton-
maraH aca-Aa, Maskyp TyllyH4agaH Tynuk Bo3 keunb 6ynmaii-
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an. ByHpan wapouTaa ukku xun éspawys GunaH uHBectu-
uma noptdenuHu Bolukapul MyMKUH.

BupuHun éHpawyepa ¢gpaon bowkapunaduzaq uHeecmuyus
nopmepennapupax oipaanaHuwHKn Kysaa Tytagu. byHaain
cTpateruaaa Gowkapunysum noptdens akruenapy Tapkubuga
6up choHA MHAEKCH aTanoHuaarM noptdens kaWTapunManam,
thoHf, MHBECTULMOH Aeknapauusicura mysoduk oHp Goluka-
pyBuaa uHavBMAyan kapopnap kabyn kunuHagu.

WkknHuM Typ iyHanuwpaa MHBeCTUMUMA (DOHAWM aKTUBnap
noptdenu Tapkubuga 6up éku 6up HeuTa yMymuid TaH OnNuH-
rad cpoHa vHAekcnapu noprtdennapuaad Tawkun Tonagu.
ByHpaii hoHanap naccue Gowkapurnyeyu éKu UHOeKC (POH-
Onap 0eb woputunagu.

WHeecmopnapHuHe uMKoHusimnapuea Kypa taxpubanu
MHBEcTOpnap yyyH coHagnap Ba Typnu Toudaparu bapua
nHBecTopnap yyyH cdoHanapra axparunagu. bowkada ant-
raHga, MHBecTUUMA (POHANApUHU Taxpubacna éku UHCTUTY-
LMOHan MHBECTOpnap WLWTUPOKWUra Kypa xam Tascudnal
MyMKuH. ByHpaail Typaaru uHBecTuuua oHanapu xemxup-
naw coHgnapu, Xycycuin akyus cgoHanapv Ba bowka max-
cyc Typaamv coHanap Tapakkuétu 6unax yasuin GoFnuk.

Xedxupnaw ¢hoHOnapu yaupa cdaon GowkapunaguraH
UHBECTULUWA (POHAMHM HaMOEH 3Tu6, mabnarnapHu uHsec-
TUUMANALWAAH Makcagum yMyM TaH OnuHrad (boHg WHAEKC-
napu papomagnapura 6ornuk 6ynmarad xonga wxobui
cdoinaa onuw caHanagu.

Xycycull akyusi poHOnapu acocuin GU3Hecn UMpUK KOM-
naHusnap GacnMATUHKM pecTpykTusauuanall yy4yH arannatu,
KeMUHYanuK sHrM UHBecTopnapra cotuwaup.*

AKLL sa EBponana MHBECTUUMA (POHANAPUHUHI BUpMYyH-
ya Tapakkui 3TUWWK MIKKMHYW XKaxoH ypylumaaH keidnH Gol-
naHgu. XX acp oxvpura kenub uieectuuvs oHgnapu ayHé-
HWHI PUBOXIAHraH MamrnakaTnapu uKTucoauérTmuaa anoxu-

4 Kings of capitalism. A survey of private equity // The
Economist. 2004. November 27.
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[a ponbk yiHagu xamaa yi xyxanuknapu xxamrapMmanapuHu
MHBECTULMANALUHUHI acocuii cybbekTnapu cudatupa Kyara
Tawnasgn. Xo3upru Baktga gyHéna uHesectuuus pongna-
PW aKTUBNAPWHWHI acocuit KucMura oumk cdoHanap aranuk
Kunagu.

AKLL sa EBpona ypracuaa cgpoHg Typnapu 6yinya aktue-
napHW conuwiTupraHga siHa bup yaura xoc XyCyCUsiTHU ax-
patuw mymkmH. Arap AKLLaa 6apya ouuk choHANapHUHT sAp-
MuaaH opTUFM akuusi ponanapu xucobnadca, EBponaga
akuyua goHanapuHUHr Mukgopu nyn 6o3opu coHgnapu Ba
obnurayua oHgnapu MUKOOPUAAH aHyarvHa OpTMK.

AKLWpa uHBECTULMSA KOMNaHUACKU TYLUYHYacK OpKanuv WH-
BecTuumna cdoHanapu ndoganaHagu. MHeectuyma komna-
HUACKM — By MONUABKMIA MyaccacanapHuHr Gup KypuHULLIK,
oMoHaTyMnapuaaH nyn mabnarnapuHu xanb kunub, y3 Ho-
MUOaH Maskyp NynnapHu Typrnu-TymaH KUMMatnu Korosnap-
ra »ownawrtmpagn.*

AKLW xykymatu denepan Ba maxannuin xykymat obnura-
uusanapu casgocu, y3ok Myanatnv nonuxanapHu MonusBuin
TabMUHNAaLW Makcaguvaa uHBecTUUms oHanapu épgamura
Tes3-Te3 mypoxart kunaau. Konasepca, gasnart KMMMaTnu
KOFo3napura wHeBecTuUmAnawga goHgnapra AMepuka xyky-
Matu TOMOHWAaH MONWABWIA épaam Kypcatunagu.

AKLLpa nHBecTuumns oHanapy uauaa aHr Kyn tapkanra-
Hu BolwkapyB koMnaHusnapuaup. bolkapyB koMnaHUACK
O4YUK MHBECTULMA KOMNaHuanapura eku ysapo doHgnapra
(mutual funds) xampga énuk MHBECTMUMA KOMNaHusnapura,
eénuK Typaaru Tpactnapra 6ynuHanun. Poccusna BupuHYMcK-
ra yxwatum nai MHBecTUUMA cboHANapu, UKKMHYUCUHUHE MY-
Kobunu akuusaopnuk uHBectTuuus coHanapuavp. MHeec-
TULMA KOMMaHUANapuHUHr 6apya TypnapuaaH SHr TaHuKnu-
cu y3apo dpoHanap, ynapHuHr Poccusa naii oHgnapu 6u-
NaH yXwawnuru WyHaaku, y3 akyusanapuiu nyn tynab kai-

4 Turman N.0x., OxoHk M.O. OcHoBbl WHBECTUpOBaHUSA. Mep.
¢ aurn. — M.: Oeno, 1997, - 640 c.
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16 onuwaau, akumManapu KuimaTti cod aktuenap acocuaa
aHuknaHaau. Bupok ynap npuHumn xuxatuaad POCCUsHWUHI
nain ooHanapuaaH hapknaHagu.

EBponaga uHBecTuuus oHanapu MyoManaga ropysyu
KMMMaTNK KOFO3Mapra )xamoasuii UHBECTULMA KUIMYBYU KOp-
xoHanap (UCITS) cudpatuga xam TankuH atunaau.*® Espona
WtTucpoknpga mHBecTuuua oHANapu pUBOXNAHWUWWHUHT
MYXUM XMUXaTK LWYHAAKW, UHBECTUUUS oHanapu bGopacu-
Aarv KOHYHYUnuK yHucpukaumsinanrad. 1985 iun 20 pekab-
puga Espona Uttudokura ax3o fgasnatnap MHBECTULUS
choHANapu TapMOKMapUHUHI UHTerpauuanallyBuHu TabMuH-
naw makcagupa «Myomanagarn KMMMaTnU KOFo3napra xa-
MOaBWiA MHBECTULMANALW BunaH WyFynnaHyBYn KopxoHanap-
HW TapTubra conyBuYM KOHyHNap, kovganap Ba mMabMypuid
HU3OMNAPHU MyBOMUKNALITUPULL TYFpUCKUaa»ru WypukHoma
(EC Ne85/611/EEC) kabyn kunuuau, yHaa «UCITS»
(«Undertakings of Collective Investment in Transferable
Securities» — Myomanagarn KMMMaTnvM KoFo3napra xamoa-
BUIA MHBECTULMA KMNYBYM Myaccacanap) KOHUenuusicu un-
rapu cypunau. YHra kypa, Eepona UttudokmHuHr 6up abso
nasnatuaa Tawkun KUNuHrad MHBeCTULUUA OOHOAUHUHT MY-
aiisiH mesoHnapra xasob GepyByn KMMMaTNM KOFO3Napu wT-
TUOKHUHI UCTanraH AaBnati UHBecTopnapura Taknug atu-
nuwwu mymkud, UCITSra uHeecTuuus pecypcnapuHi oMma-
BWiA Xanb aTtuw, puck AnBepcuUKaLuacu Tamouunura puos
Kunuw noaum. AypukHomara mysodmk, UCITS yuyH Genru-
nadrad TanabnapaaH 6upu GoHA KUMMAaTNKU KOFO3NapUHU
aracuHuHr BupuHym Tanabura kypa oHO akTUBNapu Xmco-
6upaH cyHaupuw mMaxBypuaTuaup. AWHK naniTtaa, UHBecTu-
UMA POHANMHUHT TALWKUNUIA-XYKYKWIA Waknu Byinda Mabnym
yeknosnap kysga tytunmaraH. MHBecTUUUA DOHAUHUHT
XYKYKWIA LIaKN1 WapTHOMaBWIA, TpacT éku kopnopatus 6ynu-
wu mymkuH. Wynaain kunub, UCITS Moxuatn Byinya kynpok
AKLUHuHr ¥3apo coHanapura yxwamngu. Xo3upriu Bakraa

4 http://www.ucits-iii.com
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UCITSHuHr aktuenapu ynyww Espona Uttudokm mamnakar-
napuparn Gapya uHBecTuuus oHanapu aktusnapuaa
kapuitd 80%Hu Tawkun atagu.*’

Bytok Bputanus Ba Nepmanuaga nHeectuuus coHanapu
thaonuaTUHK Tawkun atuw Eepona UTTUGOKMHKMHT Boluka
AasnatnapuaaH dapknaHagu. Mamnakataa MynKYUvK
XyKykuHM Bolka waxcra nynra 6epuil UMKOHUAT Maexy/,
MHBECTOPHWHI nynu BupnawraH TpacTra TywraHgaH KeiuH
yNapHUHI ULWOHYNK aracu Bacwii (Tpact) Aeb atanagu. AK-
Waa ywby Tamoiun aman Kunmamau, WYHUHT y4yH y3apo
choHanap akuvsagopnMK XaMuaTnapu waknura ara. byiok
BputaHusga Tervwnuya pymWxatgad ytMmaraH MHBecTuuus
coHgnapu aonusaTU MONUABKUIA Xxuamartnap Tyrpucuaarv
KOHyH acocupa Ttaptubra conuHagu.

lepmaHmMaga MHBECTUUMS mexaHusamnapu bowka mam-
nakatnap 6unad conuwTupraHaa siHaga ysura xoc xycycu-
atra ara. By 6aHknapHuHr anoxuaa ponu 6unaH GoFnKK.
Hemuc koHyHnapu 6yiiMya MHBECTULMS KOMNaHWsnapu Kpe-
AT TawkunoTtnapu xucobnawagu xamaa ynapra kpeaut
Tawkunornapura tervwnu 6apya KOHyHWiA mebEépnap Tart-
6uK aTunagu. Hemuc uHBecTUUMS POHANAPUHUHT siHa Bup
¥3ura xoc TOMOHM ynap Aeno3uTapuitnapu Ty3sunuwm xucob-
naHagu, byHpa coHanapHu Golwkapuw KoMnaHuscura Ha-
3opaT KMIML Ba KUMMaTNW KOFO3NapHU caknall Macbynus-
TV oknatunrad. ®oHanapHuHr genosutapuinapu dakart
6aHknapnaH uwbopat 6ynuwmn MymkuH. Hatuxaga Nepma-
HUsAA akuusnap Ynkapuw xucobura monusnawtupuw Gow-
Ka mamnakatnap 6unaH conuwtupraHaa kanuran Kynunma-
NapHUHr BUpMyHYa KaMm ynyLwnHK Tawwkwn ataau. Mnupuk kop-
XOHanapHWHr y30K Myaanatnu kanutanra 6ynrad axtuéxna-
PUHUHI KaTTa KUCMUHKU BaHknap koHavpaau. epmaHuana
6aHK KOHYHYUNMIM Ba 6aHKNapHUHI eTak4yunuK ponu HeMuc

4 CapkucaHy A. OpHoll 13 ocobeHHOCTel pasBUTMS WHBECTU-
UMOHHBLIX (POHAOB B NocrnenHee AECATUNeTUe ABMNAETCA U3MeHe-
Hue ux cTpykTypbl // B&B. 2010. Net.
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MHBECTULUA KOMNaHuanapuHu Taptubra conuwipa Myxum
axamusitra ara.

Espona 6030pu nHBecTUUMs choHanapu aonuaTUHA KeH-
ranTUpULL y4yH aHdarvHa canoxuatnu. Eespona Uttudokm
aoupacuaaru Monusieuii 6o03opnapHUHr yHUUKaumsnaHumn
Ba €BPOHWHI XOpPWUA KUNWHWULWKIa Kapamai, ByHaain nHeectu-
uusa hoHAnNapu yeuwura Kyiuaarm yura oMun UMKOH BepraH:

— TawkKn (3K30reH) oMunnap: xamrFapMma MebepnapuHu
IOKOpU fapaxana caknall, 6aHKk omMoHaTnapu Ba Kucka Mya-
0aTnu KyAaunmanap ponuHUHE nacanuiuun, neHcus coHpna-
PUHW TALLKUN STULL BA NEHCUA UCNOXOTNAPUHU YTKa3uLL;

— 4k (aHporeH) omunnap: EBpona Ba AyHé gapaxacu-
Aa pakobaTnallyBHUHI KyHainuwm, Monussuin 6oLukapys ycyn-
napu aueepcudakayusacy Ba CMPaTUHUHE OLLMLLK, SHI ax--
60pPOT-KOMMYHUKaLUA TEXHONOTUANAPUHUHT TapKanuwu my-
Kappap paBuwaa MHBeCTUUMA (oHANapU MUKOOPU KUCKa-
pyulLMra Ba fapoMagnunurdHUHr owunwmura onwb kenaaw;

— uHBecTUUMa cdoHanapu daonuatTuHKU TapTubra conuw
ycynnapvHu TakomunnawTtupuw Ba Espona Uttudpoku aa-
paxacuga tanabra xaeob GepaguraH mMaxcynotnap COTULL.

Anonna Ba OcuénuHr Bolwka gaenatnapuga UHBECTULMA
coHanapu cyct puBOXNaHraH, ywby mamnakarnap axonu-
CW Mamnakartgarm WHBeCTULMOH XapaEéHnapHWHr haon wLl-
TUPOKYUCU caHanaau.

Poccua ®epepayuacuaga mHeectuumusa goHanapu gao-
nuatuen Kummatnu Koroanap 6osopu 6yiinya cepepan Ko-
Muccus Taptubra conub Typagu. OpraH KyWvparu daonuaTt-
HW amanra owwupagu*:

— uHBecTuUusa doHanapu haonusaTu yctuagaH AoMMUi
AaBnar Ha3opaTUHU YpHaTULL;

— choHp akTMBnapuHu BolukapuLl, Takcumnall Ba ynapHu
caknaLy;

48 Mawukpatoea J1.[. MNopThenbHblii aHanu3 ¥ y4eTHO-aHanuTK-
Yyeckue acnekTbl AeATensHOCTW NaeBbiX UHBECTULMOHHBIX (DOHO0B
B P®. Astoped. auc... AOK. 3KOH. HayK. — Bopoxex, 2008. — 12 c.
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— naw uHBecTULMA doHanapu aonusaTura xasob 6epys-
UM TAWKUNOTNAPHK KyN TOMOHNaMa Kapama-kapLliv Hasopart
KAMULLIHKW TaluKun aTuL;

— UHBECTOPNapHUHT xobuii kapopnap Kkabyn Kunuim yuyH
3apyp MabyMOTNapHU TabMUHNAaLLra AoMp WwapouTnap spa-
TULL,

— XMcoBOT TU3BUMUHU TAKOMUMNMNALWTUPULL Ba X.K.

Yw6y oprax nai MHeecTuUMA doHanapuaar UKKM TOMOH-
nama conukka TopTuwHu Gaprapad atau. bup katop Yopa-
TagbupnapHuHr amanra owuvpunumv Tycainnu kynnab uH-
BECTOPNapHUHI Maskyp MOMUABUIA MHCTUTYTra ULLIOHYN MyC-
TaxkamnaHgu.

LWyHra kapamai, KynruHa mamnakatnapaa WHBecTUuUms
toHanapu daonuaTuHM Taptubra conuw saud, byHaan
doHanap pyinxatgaH yTuwm mymkuH 6ynrad oddwop
XYOYONapHW xaMm KypcaTuil MYMKUH.

XaxoHoaru KynruHa puBOXNAHraH Ba puBOXNaHaétraH
mMamMmnakaTtnapga uHBectuuma doHanapu aonuaTUHKU Tap-
TMBra Conuwl y4yyH Maxcyc XyKykui-mebepun xyxokatnap
kabyn KunuHraH. Ynapparu uHsectuuua cdoHgnapu gaonu-
ATUHWU TapTUBra conyBYM KOHYHUUNUK XyXoKatnapu Kyiuaarv
acocuii MEbLEpNapHU Kysga Tytaau.

Xopwkuit MaMmnakatnapaa WHBecTUUMs coHanapu gao-
NUATUHX TapTubra conyB4Yn acocuil KOHYHUUNUKHUHT opaT-
narv Tapkubuid Tysunuim:

1. YMmymuid TaBcud: uHBecTUUMs oHanapura Tabpudg

Bepunaau; choHANapHUHI aipum Typnapu by Tabpudnaw- -

0aH YWKapWIMLLKN MYMKWH.

2. TacHudun: nHBECTUUMA (hoHANapu xap Xun KaTteropu-
anapra kypa rypyxnaHagu. Vkkuta acocuid Kateropusi o4mK
Typaary coHanap Ba énmk Typaarv oHanap caHanagu.

3. Bolukapys TyaunMacu: 6yHaa ¢oHn pax6apnapu, 6ow-
KapyB4unap Ba ULLIOHYNK Wwaxcnap éku poHf akTuenapu Ba-
cuitnapu ypracuparu myHocabatnap Genrunaxagu.

4. BocuTauunuk xaknapu Ba wurumnap: 6y epaa Gowka-
pyB y4yH TYNOB YHAMPULW ycynnapu udopanaHagu, Tynos-
NapHWHT I0KOPW Yerapacy ypHaTUNULLIK MYMKWUH.
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5. Pyixataad ytuw Ba nuueHausnap 6epuil: oHAHW
Ty3uL Ba YHW GoLIKapuL y4yH NUUEeH3us onuw Taptubnapu
TascuchnaHagu.

6. TapTubra conys4yu opraHnap Bakonatnapu: Oy epaa
TapTubra conyeBYM opraHnap eakonatnapu xamga mMabiym
Tapmoknap 6yiinya macwynuatnu 6oluka oprannapra 6oLwka-
puw 6yitnya Bakonart 6epuw GenrmnaHagu.

7. Mandchaatgop waxc: 6y 6ynum cdoHp Golukapysuuna-
puaa K3ara kenysuu maHdaarnap TykHalysu onanHN ONnLL-
ra wyHantupunrad. MacanaH, 6owkapysuunap 6up nanTHUHN
y3upa Bacuii 6ynuwmM MyMKUHMac.

8. MHBecTuyus Ba kapanap. PoHA UHBECTULMA cuécaTu-
ra 6aban yeknoenap maexya. MacanaH, ¢oHg 6up komna-
HUSHUHT MabnafHu BGenrunadrad cdousnaH opTuk capcna-
WK MYMKUH amac.

9. Kanutan tyaunuwmu. Kynnab coHgnap, anHukca, enug
Typaarunapu ogauia Ba UMTUE3NKM akyusinap kabu xap xun
WHBECTUUUA TypnapuaaH Tawkun tonaau. PoHg TOMOHWAaH
Taknug KUNUHYBYM akuus Typnapu Ba y bunad 6ornuk xak-
XyKyknap 6enrunadagu.

10. Xucobotnap. ®oHanap Gowkapye opraHnapu Ba ak-
uusgopnap onguaa MyHtasam xucob 6epuwnapu sapyp. by
6ynumaa xucoboTNapHUHT Ty3unuwKn Ba gaspuianuru 6enru-
naHagu.

11. Xucob-kutob Ba ayauT, XyuokatnapHu Kuputuil. KoHyH-
YUNUK ayauT Ba xucob-kutob TapTubnapu, xyxokatnapHu Ty-
SULLHWHT AaBPUANUIMHK Ba TyaunuwmnHu 6enrvunab Gepagw.

12. Oenosutapuii. [lenosautapuii €K1 BaCUUHWUHT MaxDy-
pusatu Genrunadanu.

13. Akumagopnap €ku nan aranapu xykyknapu. Akuus-
napra k1 MHBeCTULMA (POHAWHWHT Nainnapura aranuk KUnuw
MyXUM xykyknap Gepaau, ynap acocuii KoHyH4unukaa 6a-
Tacheun éputunanu.

14. QupektopnapHuur maxbypusatnapu. Mueectuuus
hoHAW AMPEKTOPNAPUHUHT XYKYKUit MaxBypusiTnapy acocui
KOHYHYMNUKOA YMYMWIA LLIaKnaa KypcaTtunras.

15. DMuccusnap npocnekTu, Xamoatyunuk bunaH ano-
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Kanap Ba MapKeTUHr. ACOCWUIA KOHYHYUNUKHUHT Makcagu —
énroH GaéHoTnap TapkaTtuwra Wyn Kyimanau.

16. Kywunuw Ba tapkatuw. UHsectuuus doHanapuHu
TapkaTuw Ba Kywuw taptubnapu kypcatunraH.

HOkopuaaru TanGupnap HaTwkacuaa XOpuxWiA MaMmnakar-
napaa uHeecTuuma poHanapu Xxagan pusoKnaHMoKaa, UH-
BECTULUMS MyHocabaTnapu Tapakkui aTuimura Kynam 3amuH
sApaTMoKaa.

Xynnac, wHBecTuums cdoHanapu 6aHknap sa Gowka mo-
NusBWIA BOCUTaYMNap Kypcatonmaiaurad XwamatnapHu Tak-
nug kunuw Gunand Gupra axonuHuHr 6YLL XaMrFapMmanapuHu
mMamnakaTgaru UHBeCTUUMA XapaéHnapura cacgapbap arta-
an. MHBectuums hoHANapUHUHI TaBcudnaHuum Ba Typnu-
TymaHnuru monus Goszopuaa mHeBecTopnap gapomagnapu-
HW owupuw GunaH Gup katopaa 6o30pHUHT NpogeccnoHan
UWITUPOKYUNApU Kynanuwimra, yHaarn pucknapaad Xxumos-
NaHULWHWHT MHBECTOpNap XycycustnapvHu Ba maddaartna-
pvHK uHoBaTra onraH xonaa Tawkun atunuwura onub kena-
Aauv, nupoBapauaa monus 6osopu Gapkapop pUBOXMaAHULIN-
ra LwapouTt TyFunagu.
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1.4. Tmoban MONUABMIN-UKTUCOAUN UHKUPO3
wapoutuaa monua 6030puHK TapTubra conu
MeXaHMU3MK1

B030p UKTUCOAMETUHMHT MabnyMm Bup xycycustnapu —
xankapo monua 6030pu xam Wwaknnadrad, y Tabuuin pasuiu-
na 603op MyHocabatnapuiu Taptubra conuw o6bEeKTUHU
yauga HaMoéH kunaaw. MHkupos wapoutuaa monusa 6oso-
puHn TapTubra conuiw Ba MyBoMKNaLITUPULLIAE MYXUM
axamuaT kach atraH Tawkunotnap acnMAaTUHWU MyKamman
ypraHuw, mMonusi 6030puHK TapTubra CONMULHUHT YMYyMUA
WwaKknnapu Ba ycynnapuHuHr Ty6 mMoxusatuim 6unuw ywby
6030p GapkapopnUrMHM TabMWHNALWHWUHI 3apypuil WapTu
XxucobnaHagu.

Xankapo monusi 603opuHK TapTubra conuwl xankapo Mo-
nuaBuii myHocabatnap coxacupga (BantoTa, kpeaut, oHa,
MHBECTUUMA, CyFypTa myHocabaTtnapu) xankapo monus 6o-
3opugarn MONUSIBUIA OKUMNapHW TapTubra conuwra nyHan-
TUpUNraH KOMMNNekc ycynnap Ba vopa-tagbvpnap Maxmyu-
avp. Gukpummnaya, monusa 6o3opuHu TapTubra conuwpad
Ky3naHraH acocuii Makcag KyiuparunappaH wbopart:

— monusi 6o3opu BGapya cekTopnapuHUHr monuasuiA 6ap-
Kapopnurura Kymaknawmw (poua craBkanapuHu, MONUABUNA,
WMHBECTULWOH Ba CyFypTa haonusaTuaary pucknapHm taptubra
conuw);

— UHMNAUMACU3 UKTUCOAMIA YCULIHKM TabMUHNAW (Tapre-
TUpNaHrad MHMNALUWA, BanioTa Kypcnapu Ba nyn MaccacuHv
TapTubra conuuw);

— TapMoKnapapo Ba AaBnartnapapo kanuTan xapakaTuHu
(nyn okMMWHKM) TabMUHNAW (BanioTa Kypcnapu Ba Tynos 6a-
naHcuHu Taptubra conuw);

— monusa 6o3opu Gapya cekTopnapuga MONuUsABWIA xaBd-
CU3NUK TU3UMUHU LUAKNAHTUPULL.

Bosop ukTucoguéTu wapoutuaa monus 6030pu puBOX-
nanvwura Kkapab yHUHr uwtupokdunapu QaonmaTUHU MKKU
xun Taptubra conuw amanuéTy Tapakkui TonraH, SbHU AaBs-
nar Ba 6030p myHocabaTtnapura moc éku 6030p opkanu Tap-
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tmbra conuw waxknnapu. Monus 6o3opuHu 6o30p opkanu
TapTMbra Conul UKTUCOAWETHUHI KuiimaT Ba Tanab-taknudg
KOHyHUra acocnaHagu. Monus 6o3opuaa ywby KoHyHnap-
HUHI aman Kunuiwm pakobaTt MyxuTuaa XaxoH WKTUCOAUETM
axTMéXnapura MoC paeulua Xankapo MOMUABWIA OKUMNap-
HU TabMuHNab Gepagu. MKTucoaui areHTnap anoxuaa mMo-
NUSBUIA BOCUTanap HapXMHUHI (Kypcu éku ¢ous craskacu)
yarapuium, WaKNnNaHuLwKM opkanu ynapHu cotmub onysyunap-
HUHT TanabnapuHu Ba ynapra 6ynraH TaknuHu aHuknan-
avnap. ByHpa xankapo monus 603opu y3unu y3u Taptubra
conyeYM TU3UM cucpaTuga kysra Tawnadaau (1.2-pacmra
Kapar).

WkTucogunéT cektopnapuaaru Typnu 6osopnap cuHrapu
monus 6030pK xam, ¥3-y3uHu Taptubra conuwl UMKOHUATUra
kapamaii, MyTnoK 6apkapop TMsum cucbatuaa KypuHManan,
TYPNU LWAPOUTNAPAA TUSUMHUHE TYPrK KaMHYunuknapu oum-
nagn. Monus 6o3opu kynnab cybbektus omunnap, sSbHU
CUMECUiA, WKTUMOUIA, MH(OPMALMOH, MafaHuii Ba Bolka
oMunnap Tabcupuaa xap AOMM Xam y3-yauHu Ttaptubra co-
nuw kobunusTtura aramac. byHgaii xonataa gasnat apana-
wysu Tanab atunaaw. XKaxoH TaxpubacuHUHI KypcaTuiLmn-
ya, xankapo monus 6030pU PUBOKNAHWULLMHWHI 3aMOHaBUIA
B6ockMuMaa xam MOHETapu3M Ba KEWHWCYWNIMK Tamouunna-
punaH 6upranukga goiaananub xapaéHnapuu Taptubra
conuw makcagra MyBocuK.

Monusi 6o3opuHuHr aasnat Ba 6osop opkanu Taptubra
conuHULLK Y3apo Bup-6upunn Tynaupub Gopaau. BupuHYm-
naH, pakobar acocupa 603opaa pUBOXNaHULW y4yH parbat
yitFoHaau (MoHeTap4yunap FOsicU), UKKMHYMaaH, monus 6o-
30puHK 6030p opkanu TapTubra conuwaa t3ara KenraH sua-
AUSTNAPHUHI ONAUHW ONUWAA AaBnat Typnu uyopa-tanbup-
napu BunaH kaTHawaau (AHrM keiHcuMnuk Fosicu). Mktuco-
AW WHKMPO3Nnap, ypywnap, CUEcuiA HW3onap, VKTUCOANET-
HWHT TYna Gekapopnuri WapouTuaa Aasnart opkanu TapTub-
ra COnuLL KaTTa YpuH TyTca, MOMUABUIA-UKTUCOLAUIA XOMaTHU
AXlWKNaw, MogepHusauuanall, HHoBauuanapHu apaTuwl
yuyH MONusi GO30PUHM SPKMHNALITUPULL, pakobaTHK Kydan-
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Tvpuwra katra abTMbGop kapatunaau, 6y aca Taptubra co-
NUWHUHI 6030p MEexaHusMu opkanu TabmuHnasagu. bosop
MEXaHU3MU1 OpKanu Monusi TU3UMUHK TaptTubra conuw 6yiiu-
Ya xyKyMaT AoMMO y3 HazopaTuiu onub Gopaau, 3apyp nanr-
a yHra Kymaknawagu, WwapouT sipaTtaau.

Monusi 6030puHKM aaenart Ba 6030p MexaHW3MKU OpKanu
TapTuBra conuw ycynnapuHu Kyiuaarn MaHTUKUiA Ky TInK-
napra 6GupnawTvpu MymkuH (1.5-pacMra kapaHr):

— WKTUCOAWIA TM3UM XycycusiTura kypa: G6esocuta Ba 6un-
BOCUTA ycynnap;

— 6030p TypK, Kynamu Ba YHUHI CermMeHTnapura Kypa: ymy-
MWIA Ba Maxcyc ycynnap;

— aman Kunuw MyaaaTtura kypa: Tapkubuii Ba )opui ycyn-
nap.

lOkopuparu Gapya ycynnap monus 6o3opuaa CUHXPOH
Tapaga, sbHu 6up-Bupura moc xonpga, ysapo 6up-6upuHu
TYNAMpMG nwnanau. '

Xankapo monusi 6o3opuaary UHBeCTULMANAp OKUMUHU
TapTubra conuiuiaa xankapo MOMWA TallKunoTnapu, Aasnart-
napapo TalwkunoTnap xampa Hopasnat UHCTUTYTNapu My-
XM YpuH TyTagu. Bynaain Tawkunotnapra kyiugarmnapHu
KUPUTULL MYMKWH:

— BMTHuHr maxcyc Tawkunotnapu (XB®, XaxoH 6aHku
rypyxu, FOHKTALl — BMTHuHr caBao Ba Tapakkuér Gyiuya
koHdepeHuusacn, KOHUO - caHoat puBoxnaHuwm bynnya
TalkuWnoT, Xankapo casao nanaracu, Xankapo ¢oHa 6up-
xanap cenepayumsicu);

— Kummarnu KoFoznap kommccuscn 6yianya xankapo Tail-
KWUNor;

— Monusa 6030pu ycTuaaH HasopaT OpraHnapuHUHE Xanka-
PO TaWKUMOTH;

- kpegutopnapHuHr Mapwx Ba NoHgoH kny6napw;

— MWUHTaKaBWiA MOMUABUIA TallKkunoTnap.

YKaxoH 6upxanap eaepayuscy, Typnu Xun MAHTaKaBui
accouuaumsnapHu MONMUSABUR-UHBECTULIMOH XaMKOPIUKHUHT
PUBOXIAHULLMIA KYMaKnallyByu HOA@BnaT Xankapo Tallku-
NoTNap Katopura KUPUTULL MYMKWH.
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Xankapo monus 6o3opunu Taptubra conuiiga XyKykui
acoc xankapo KOHBEeHLMsnap Ba Kofekcnap, xankapo uHeec-
TUUMOH Kenuwysnap xamaa XB®, XaxoH GaHku rypyxu,
HOHKTAL xyxokatnapuaa 4eT an WHBECTOpPNapuHUHI Mab-
nym 6up chaonuat GunaH WyFynnaHu koupanapu Genrv-
naHrad Typnu WypvkHomanap xucobnaHagu.

Xankapo monus 6o3opugary UHBeCTUUMsNapHu TapTub-
ra conuw Gyinya Kyn TOMOHMama xankapo KoHBeHuuAnap-
HUHT acocuiinapu cudatupa «baxc-myHosapanapHu Gapra-
pad aTuw 6Yiinya BawuHIToH koHBeHUmuacu»Hu (1965), «MH-
BecTUuMAnapHu kacgonarnaw 6yinya kyn ToMoHnama areH-
TAUK Tabeuc aTUW TyFpucuparn Ceynb KOHBEHUUACU»HU
(1985) anoxuna axpatub kypcaTtui MyMKWH. Xankapo mo-
NUABUIA-UHBECTULIMOH KenuLyBnapaaH acocuin Makcag Aae-
naTtnapHUHr MUNNUA CMECATUHU UKKU €KW Kyn TOMOHNama
MyBOMMKNALITUPULL, Xankapo UHBECTULMANapHW TapTubra
CONMULLIHUHT YMYMMIA KOUanapuHu uwnad Ymkuw caHanagn.

Xankapo MONUABWIA-MHBECTULIMOH KeNULLYBNap yHUHr KaT-
HawMmunapu Tapkubura GOFNUK pasulga UKKW TOMOHNama,
MUHTaKaBuin (EKu Xyayaui) Ba Kyn TomoHnama 6ynuwm mym-
KWH.

MKk TOMOHNamMa MOMNUABUMIA-MHBECTULIMOH Kenuuwyenap
MHBECTULMANAPHM amasnra owuvpuwaa ysapo maHdgaatiop-
nurv Bop MKKW OaBnart Xykymarnapu opacupjaru Maxcyc ke-
NUWYBNapHU aKCc 3TTMpaau. MKku TOMOHNama MOonvsBUiA-
MHBECTMUMWOH Kenuwysnap TypuaaH-TyFpu MHBECTULusnap
Ba Bup kaTop xonnap y4yH noptdgens UHBECTULUANAP coXa-
cuaa xam MHBEeCTULMOH XaMKopnukHu TapTubra conagm,
MHBECTULMANAPHU XUMOSMALUHWUHT aHUK MexaHu3MuHu Gen-
runanan. ByryHru MHKMpO3 Aaspura kenub MKk TomoHnama
MONUABUA-UHBECTULMOH KeNUWyBNapHUHI UM3onaHuwnaa
acocuii ynyw pvBoXnaHaértraH mamnakartnapra TyFpu kern-
Mokaa. Ynap acocaH ByHpain wapTtHoOManapHu puBoXnaH-
radH gaenatnap bunaH Ba y3apo amarnra owupmoknanap.

MuHTakaBsuin (Xyayauii) MONUABUA-UHBECTULMOH Kenu-
wyenap 6up MuHTaKasuiA (Xyayawin) rypyxra Terduny fas-
nar Xxykymatnapv TOMOHWAAH Ty3unaauraH Maxcyc Kenuiuys-
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napauvp, xo3upru wapoutna 6y kabu kenuwyBnapHUHr
xankapo monus 6o3opuaaru UHBECTULMANAP XapakaTuHU
TapTubra conuwpaaru ponu owub Gopmokaa.

Kyn TomoHnama MonusiBUi-MHBECTULMOH Kenuwysnap
MHBECTULIMOH XaMKopnukaaH mMaHdaataop MXTUEPUA mam-
nakatra KaTHalull UMKOHWHW sipatagu Ba ¥3 u4ura kynnab
WLWITUPOKYUNAPHKU KaMpaiau. AroHa Kyn ToOMOHNama éHaa-
WyB y3uaa UHTennekTyan Myrnk XyKykd, UHBeCTUUUOH Baxc-
MyHo3apanap (Hu3onap)Hu Taptubra conuil, CyFypTa, Kanu-
Tan Kywunmanap waknuaarn uHBectuuusnapHu taptubra
conuLl Kouwaanapu kabu 6up kaTop XuxatnapHu HaMoéH aTa-
Aan. XaxoH casno Tawkunot (KCT)HuHr baonuatu govpa-
cuaa UHTennekTyan MynK XyKykn GunaH xumosnavrad siHr
TexHonoruanap waknuaarn (Casgo 6unad 6oFNKMK MHBECTK-
UMoH Yopa-tanbupnap Tyrpucugarn 6utum — TRIMs, UuTen-
nekTyan Mynkka 6ynrad XyKyKHUHr caBOo XyCycUsTnapu
TyFpucuparn Gutum — TRIPS), xuamaTt kypcaruw waknuoaru
(Xuamartnap caspocu Tyrpucuparm acocuii 6utum — GATS)
WUHBECTULMANaPHW TapTubra conuw KouwaanapuHu Genrmnos-
4n Bup KaTop Xankapo KenuilyBnap UM30naHraH.

MamnakaTtnapapo MONUSABUIA-UHBECTULMOH BUTUMNAPHK
TY3ULL XapaéHu puBOXNaHULLUIA KapaMmai, Xankapo Monus-
BUIA UHBECTUUMANapHU TapTubra conuw Kyn XuxataaH Ka-
nuTanHu Kabyn KUnuw TU3UMUHUHI amanaarv XonaTuHu
aHWKNOBYN MWNMMIA KOHYHYMNUKKA BOFNUMK,.

Bosop MKTUCOAMETW pUBOXNAHraH Mamnakarnapaa Yet an
MHBECTOpPNapuHK TapTubra conuw acocaH MUNMUIA KOHYHYM-
NVK opkanu amanra owwupunanu. By xonat Xankapo caspgo
nanaracu, XB® sa XKaxoH 6aHK1 rypyxuHUHr 6Up Katop Xyx-
Katnapuaa kaua aTunrad, ynapaa MamrakaTra YeT an uHeBec-
TULMANAPWUHKU Xanb aTWLL Ba XOPWXMIA MHBECTULMSA ULITUPO-
Kugaru kopxoHanap (GaonuATUHU MUNNUIA KOHYHYUNUK Bu-
naH Taptubra conuwra anoxuna abTubop Gepunra. Ywby
Xankapo Tawkunortnapra ab3o 6up katop MamnakaTtnapga

. XOPWXUA MHBECTOpNap Maxannuii uwnab yukapuil, mexHar
Ba MONWABWIA pecypcnapaaH conganaHuw Xykykura ara,
ynapra mamnakart govpacuaa maxannuidi umtuésnappgad
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thoiinanaHagurad MUNnuiA TanBupkopnuk cybbekTnapu ou-
naH Gupranukga xyXanuk aonuaTi pUTULL, TaLIKUIWA-
XYKYKUA LIaKnu Typnuda KopxoHanap Ty3ull WMKOHUATH Ge-
punrax.

XB® 6unan XTTB xamkopnuruga vwnab umkunrad TyFpu-
[@H-TYFPU XOPWKMIA MHBECTULMANAPHWN MamnakaT UKTUCOANn-
ra xanb 3T MUNNWA TY3yM, XOPUXUA WHBECTOpNap Xak-
XYKYKUHW MOWMOS KUMIMAcIuK, YNapHUHI XUMOscH Ba kado-
natnapu kabw Tamoaunnap opkanu amanra owupunaagu.
KypcatunraH Tamonunnap kanutanHu kabyn kunysuu Aas-
naTt Ba XOpWXKWUiA MHBECTOpNap ypracuia MOnuUsaBniA-uHBEC-
TULMOH HWU30NapHU TapTubra conui, YeT SN KanuTan Kynun-
manapu acnponpuauumscura (MaxBypuid paeuaa TopTub
onuwra, yHaaH maxpym 6ynuwmura) nyn Kyumacnuk, Terui-
N BanioTanapHy KapLUWUMKCU3 yTKasuLl MMKOHUHK Xxam Ge-
paau.

[laBnaTtnapapo MONWUsSBUA-MHBECTULIMOH BuTUMNap, opar-
na, Kyiugarn maxbypustnapHu yauaa akc aTTupanu:

— XOPWKWIA MHBECTOPNapra MONUABUA-WHBECTULIMOH ha-
ONUAT IOPUTULLK, KanuTan Kyaunmanap yyyH mMakbyn wapt-
LIApoOUTNapHU ApaTuLL;

— XOPWXKUIA MYNK XMMOSICUHU TaLLKUM 3TULLL

— XOpWXWUA MONUABUIA HBECTULMANAPAAH ONUHraH Aapo-
MaanapHu KWAMHYUIUKCAS, OCOH YTKasuLL kacponatnapu Ba
3 uxtnépura 6orFnuk 6ynMaraH xonaa UHBeCTOPNapHUHN YeT
anjarv MynkuaaH AykoTuwinap Kysatunrasga Terviunu Kon-
namanapHu onui;

- mancpaataop 6ynmarad xakamnap Cyauaa XOpuKni
KanuTan Kyiunmanap l3acuaH HU3onapHu Kypub YukuLL.

Nasnatnap Ba Gowka mamnakatnap cgykaponapu ypra-
cvuaary MoNUABMA-MHBECTULMOH HU3oNapHKu TapTubra conuw
KOHBEHLMAICU MaBXy[, YHra KaTHalWLL Xankapo WKTUCOAWIA
amanuéTna keHr kynnaHagurad apbutpax nynu 6unaH xo-
PWXWiA MHBECTOPNAap Ba MOMUABUIA MHBECTULIMANAPHW kabyn
KMNyBUM Mamnakatnap opacuaarn HusonapHu 6aptapad
3TUL UMKOHUSITUHW TabMUHNanau. Yet an uHBecTuyusna-
puHu kadonartnaw macananapu 6owka 6up kaTop Maxcyc
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Xankapo TalKunoTnap TOMOHUAAH MabKynnaHraH TaBcua-
nap, Gbutumnap, kapopnap Ba KOHBeHUuMsANapga xam y3 ak-
CWMHW ToNrax.

KaxoH BaHku rypyxu aovpacuaa 1985 Aunu Talkun atun-
raH MHBecTuumsnapHu kacgonarnaw 6yiuya KynToMoHnama
areHTnvk (MKKA) xankapo monusa 6o3zopuaar MHBECTULMA-
nap puBoXnaHuwWKAa MyXuUM posb yiHanaon.

WKKA xopwxuii vHBecTopnapra Kyinaaru HOTWKOpPaT pUCK-
napv govpacuaa y3ok Mygaatnu kadponatnapHu TabMUH-
nab Gepagu:

— KanuTanHu yaura xanb kunys4u mamnakatnap Xykymar-
napu kanutanHu 6up xonWaoaH WMKKMHYM KOMra yTkasuw Ba
chaonuaT KyHanuwnHKW Y3rapTupulunapura YeknoBnapHi Ku-
puTULK 6unaH BOFNUK pucknap;

— kanutan kabyn kunyBum Mamnakataa y3 uHBecTUUMsCcH
ycTugaru Hasopart Ba YeT 35 MHBECTOPWHU MYMK XYKykuaad
Maxpym 3TyBYM KOHYHWIA €KMW MabMypuin Yyopa-tanbupnap
Kabyn KUnNuHULWIK HaTuxacuaa Xopuxuin UHBecTopnap aapo-
Maanapu nacaivwm bunaH 6ornuK pucknap;

— Maxannuin gaenat UHCTUTyTnapu BunaH TysunraH aco-
CWiA LWapTHOManapHWHr 6eKop KUNWHULLIKM Ba Yen 25N UHBec-
Topnap xykyknapu 6ysunuiwura onub kenyeun mabmypuii Ba
cyn amanuéTtnapu oputunuwm bunan 6oFnuk pucknap;

— (hyKaponuK ypyLunapuv Ba Kyponnu TykHawysnap 6unax
6oFnuK pucknap.

WKKA kanutanHu kabyn Kunye4v mamnakarra XOpuxui nH-
BecTuumusnapHu parbatnaHTupuwra kapatunrad Mebepun
XyxokarnapHu vmwnab uvkuwaa yHuHr ab3ocu 6ynraH mam-
nakatnap Bakunnapura macnaxart bepuw, Typnu asxymas-
nap (koHdepeHuusnap) Ba ceMuHapnap ytkasub, xycycuii
dupmanap Ba gaBnaT cekropuaa kagpnap mManakacuHu
OLWMPULL AACTYprapuHi aManra oWwWpULL OpKanu XyayaHUHr
MONMUABUA-UHBECTULIMOH PEXUMKU AXLIUAAHULLIWIE UMKOH
6epagun. MKKA monusaeuia nikapa (NU3uHr), Xxuamar KypcaTuil
Ba bowkapuw TyFpucuaary WapTHoOManapHu, paHYaiauHr
TyFpucuparn GutumnapHu xampaa boluka KypuHuLwaark Typ-
N AHMM MHBECTULMS Liaknnapuiv kadonatnamgun. Y monu-
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ABUA MHBECTUUMSNApHKU Kacdhonatnaw opKanu UHBECTULUS-
NapHWHr UKTUCOAMWI acocnaHraHuHu Ba yHW kabyn kunrad
mMamnakaT yuyyH poWganunuruHn, WHBecTUuusHu kabyn
KUNYBYM Mamnakat KOHyHnapura mMyBOUKIUIMHUA, UHBECTU-
uMsaHKU Kabyn KunyBYM mMamnakaT MaBKeu Ba makcagura uH-
BECTULMANAPHUHT MOCIUIMHWA, UHBECTULMSHK Xanb aTyBuv
mMamnakarga WHBECTULMOH LapT-LapouTrnapHu, XOpuxuin
MHBECTOpNap XYKyKnapuHu xumosinaill Ba xaMMaHu TeHr
Kypub EHaaluMuHKM Ha3opaTt ocTuaa TyTaau.

WKKA caonuaT oputaétraHgaHd bepu 78 T1a puBoXnaHa-
érraH mamnakataaru 9 mnpg gonnap Kuimarra ara 500 Ta
noiunxara y3 kacponatnapuHu takaum atrad. MKKA daonua-
™ Tydbainu 41 Mnpa Qonnapnuk TYFpUAaH-TYFPU XOPWKUIA
UHBECTULMSANAp MamnakaTnapra xanb atwunraH.

1966 nnu MHBECTULMOH HU30NapHU TapTubra CONULLIHUHT
xankapo mapkasu (MHTCXM) Tawkun KUnuHauM. YHUHr aco-
cuit (haonuATU XOPWKMIA MHBECTOpPap Ba WHBeCTUUUSNap-
HW Xanb aTyBYM Mamnakatnap ypracupa tosara kenraH xarn-
Kapo MHBECTULMOH HU30MapHW, KeNULWMOBYUNMKNEAPHU Tap-
Tubra conuw, kenuwTupuw, apbutpax cyanapuaa WWHW
KYpUL MexaHu3MnapuHu sipatuwra kapartunrad. Mapkas xo-
PWKMIA UHBECTULMSANAP TYFPUCUAArK KOHYHUYUNUK aKTnapu ea
Xankapo HusonapHu apbutpax wynu 6unan taptubra conuiw
6yinuya TagkukoT uwnapuHu onub Gopaaun. Xoaupru Baktaa
mapkasra 143 Ta MamnakaTt ab3o, haonuaTu mobaitHuaa 292
Ta, XKymnagaH, 2009 monussuin unu 32 Ta apbuTpax kaua
atunran.5!

XX acpHuHr 90-iunnapuaaH Xankapo saniworta ¢oHau
(XB®) xankapo mMonua 6030PUHUHI acOCUA MHCTUTYUMOHAN
Taptubra conyBuvicu cudatuaa waknnavau. Y TynuK yauHuHr
Baniota nNUKenANMrHm Taptubra conuw PyHKUMACUHA TYNOB
GanaHcK TU3MMKM OpKanu xankapo Monus 6ozopuaary Monu-

* Baxo6oB A., Xaxubakues L., Mymuros H. Xopwkuin nHBec-
Tuymanap. Ykys kynnauma / U.cb.a. npoc. A.B.Baxo6oBHUHT
yMyMUii Taxpupu octuga. — TowkeHT: Monus, 2010. — B.328.
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ABUIA OKMMNapHu Taptubra conuw gyHKUMACKra anmadl-
TMpAW.

90-nmnnappax Mapkaawii Ba LWapkuit EBpona xamaga MX
Mamnakatnapura XB® kpeautnapv 6030p MKTUCOOMETUra
yTuwaa Yykyp WKTUMOWIA-MKTUCOAMIA KailTa Kypull xapaéH-
napHu yTkasaétraHu yuyH yeub 6opau. XBO ToMoHuaaH Kpe-
avtnap Gepuw Mabnym 6up cuécuit-uKkTUcoAWA wapTnap
Baxapunranaax keiimH amanra owupunaau. By koHuenuus
(«BawmHITOH KOHCEHCYCU» JHUHT acoCuid LWapTnapu KOpXo-
HanapHu xycycuinawutupuil, 6030p Hapxnapu WaknnaHum-
HW TabMWUHNALL, TalKU UKTUCOAUIA (DAONUATHU SPKUHNALLITK-
Py Xamaa MakpoMKTUCOAWIA Ba MONUsiBWiA Gapkapopnukka
apuwmwHmn Tanab atapgn. XB®aa yctyH 6ynraH Hazapuin Hyk-
Tau HasapnapgaH kenub unknb yHuHr amanuin 6apkapopnatu-
TUpULW AacTypnapu acocaH aednsaUMOH XapakTepra ara.
Opatpa, ynap yaura KyiuparunapHui onagu: aasnat xapa-
Katnapu, XXymnagaH, WKTUMOUIA MakcaaHu Kyanarad xapa-
KaTnapHu KUCKapTUPULL; Luaxcuii apomagnapra conuknap-
HU KYTapuLl; WUl Xaky TYNoBnapu yCuwwmHu ywnab Typuw;
XMCOB CTaBKanapvHu OWMPWLL; KPeauTnaw Xaxmu, Xymna-
AaH, UICTEeBLMON Y4yH MyrmkannaHraH Kpeautrnapra xam 4ek-
nosnap; Talwku MKTUCOAWIA anokanapHu nubepannawTupuu;
MMMOPT TOBapnap HapXxuHW OLUMPULL OpKanu MUMNUIA Banio-
TaHu AeBanbBauusinall ga x.K.

Optrupunran Taxpuba kypcatagvku, AednsaymoH vopa-
Tanbupnap y3okHW KyanaraH makcaara [OMMO Xam eTULLTM-
paBepmaitau, ailHuKca, Tynos banaHcuparn MyBO3aHaTHUHK
Bysunuum Ba Bolwka MKTUCOAUIA TapTUBCHM3NUK Naiiao KUnu-
W, Uwnab YMKapuLL TYLUMLLKM XaM Ky3aTUnuLwmM MymkuH, 2000
wnngaH XB® MONUA TU3UMUHWHI CamapAOpSMIMHU Kyqaii-
TMpUW, Aasnart 6roaXeTUHUHT waddgohnuk gapaxacuHu
owmMpuW, AaBnart Ba Xycycuin cektopaa GolukapyBHU AXLUK-
naw nyHanuwnapugaru yopa-tagbupnap Ba UKTUCOAMIA CuK-
ECaTHUHI y30K Myanatnu, Tapkubuii Ba MHCTUTYUMOHaN My-
ammonapura Kynpok abTubop kapataértraHuHu xucobra onuiu
kepak. KeHr kynamaa uKTucoauin ycuw Ba Monuseuii 6apka-
POPNUKHKU TabMUHNawWw xucobra onuumacpad XB® cuécartu-
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HUHT OpUTUNWMIWK Kynnab Taxnunuunap TOMOHUAAH AHMU
«BalMHITOH KoHceHcycu» cudpatuga BaxonaHmokaa.

XB® TomoHuaaH monua 6o3opunHu Taptubra conuwpaa
SAHMM MOHETapUCTUK Ha3apuaHu kKynnaw bunaH 6up katop-
Aa kpeauT hoHanap Taknudgura anoxuaa abTMGOp BGepun-
an. ®ous cTaekacu Kpeaut PoHANapuHUHT Tanab Ba Tak-
nue HucbaTtmparw GaxocupaaH Tawkapu, AeBUTOpNapHUHL
6aHkpoT 6ynuwm, kpeaut Gepuiwmn 6unax BoFNWK puck Aa-
paxacuHu xam yauaa Myxaccamnaiitupaau. Xankapo mo-
nus 6030puHK KpeauT épaamuaa TapTubra CONULIHMHT Tes-
kop Bocutacu Mapkasuit 6aHknap TOMOHWAAH ypHaTUNraH
xucob (auckoHT) hous cTaskacu xucobnaHagu. ®ous crTas-
KaCUMHU y3rapTupuvll HaTuxacupa Twxkopar 6aHknapu To-
MOHWAAH TakouM 3TUMaeTraH KpeauTnapHu KMCKapTUpULL-
ra éku owmpulLura TabCUp KypcaTuil, SbHWU Xankapo Mo-
nus 6030pu A4OMPACUHM TOPAWTUPULL EKN KEHranTUpuLl
MyMKiuH. TagkukoTnap kypcataauku, 6apua mamnakatnap
mapkasuin 6aHknapv xucob craBkacuaaHd MUNIWMA MONUA
6o3opunn TapTubra conuw Bocutacu cucatuaa poinga-
naHuwanu.

Xankapo Monusi 6030puHK TapTUbra conysYn SHIM MOHe-
Tap koHuenuua XB®HKU BGaHk-KpeauT MHCpyMeHTnapura Ta-
AHUG chaonuaT opuTUwra yHaaau. Oxupru yH imnnukaa XBo
TaBcusANapu yHueepcan xycycusT kach atam, abHu 2002 nn-
[@aH MHCTUTYLMOHAN MOHeTapuam aaspu Gynuwimra kapamai,
Typnu Mmamnakarnapra 6up xun nucbar 6epungu. 2008 imnu
BolwnanHrad XaxoH MONUABUIA UHKMPO3U XBOHUHI xankapo
monua 6030puHK TapTubra conuw Gynuua paonuaTubm Ta-
KOMUNNaWTUPULL 3apypaTuHK KypcaTau.

Xankapo monusa 6030puHu TapTubra conyeun ycyn cuda-
TMAa 3aMOHaBUIA MOHETapU3M («SHIM MOHETapuU3M» KOoHLen-
uMsicK) Yauga KyinaarunapHu Myxaccamnanow:

~ Taptubra conuw MexaHuamuaa acocuin abTUBOpP xan-
Kapo kpeauT Bosopura kapatunras;

— KpeauTnapHu Takaum atuwpaa 6aHknap acocui pornb
yiHanau;

— MKTUCOAWIA nacaiull faBpuaa MONUA-KpeauT daonu-



Monus 6030pu 6apkapopnuauHu mabMuHiail 85

ATUHW TapTMbra conyByu TawkunoTnap GaHk Tuaummaaru
KanuTanHWHr caknaduwura katra abTubop kaparagu;

— KpeauT Kenub YMKUWK XKuxaTuaaH xap Xun Xycycu-
ATra sranuru ydyH yMyMui ynuyamnap xXakukuin XxonartHu
TyFpu Gaxononmaiaun, 6anku HOTYFPK Xynoca Yukapuiura
onub kenagu. MacanaH, 6up GaHkaarn opTUK4a NUKBUA-
nvk BGowka GaHkaaru NUKBMANUK MyammocuHu 6aprtapad
aTmMangm;

— aHrv Taptubra conyeyu Yopa-taabupnap xankapo mo-
nua Go3opura KanuTanHUHr OKMG KenuwunHW XapannawTu-
puwm, 6up xun yopa-tanbupnap mabnym 6up MonUABUNA
Tawkunotnap caonuatura canbuin Tabcup Kypcatmacnuru
yuyH ynapHu XB® opkanu sikka Taptubaa €ku anoxuaa ry-
pyxnapra axpatub MysouKnalTUpULL STI03UM;

— monua 6o03opuHKn TapTubra conyeun SHMM cuécar Tyna
aBBanryM MoHeTap cuécat kabu baHk haonuaTu Hasapuacu-
ra acocnaHras;

— Myn myomanacuHu TapTubra conys4u opraHnap cous
CTaBKaCUHWHI KECKUH Y3rapulln HaTwkacuaa rosara kenagu-
rad canbuin xonatnapHWHr ONAUHK ONuLLra acocuii abLTMBop-
napuHK KapaTullraH, ainHukKca, KaTbui KpeauT cuécaTtu aas-
pvuaa Xopui xonat émoHnauica, Monua GO30PUHWUHT Mab-
nym 6up rypyx vWTUPOKYMNapU XyKymaTaaH KpeauT Taknu-
¢u 6unan TabMUHNAWHK Tanab KUNUWKWHK nHobaTra onuLl
NO3UMINUIMHK KypcaTanu.

Xynnac, x03uprv aBpaa xankapo monus 603opuHu Tap-
TBra conuw yCynnapuHUHr MaHTUKWIA 341N TU3UMK aman
KunMmokaa. Xankapo monus 6o3zopuaa acocui Taptubra co-
nysuu opraHnap cucatuaa Xykymart Ba xankapo MonusBsui
WHCTUTYTNAapHU, sbHU XB®, XKaxoH 6aHKku rypyxu, xankapo
Kap3Oopnuk macananapuHu xan aTyBuu knybnap, MuHTa-
kaBuii BaHknap, xankapo, xyayawi, mMaxannui uHBecTuLu-
OH Ba CyFypTa KomnaHusnapw, coHa Ba BanioTta bupxana-
pu, anoxwaa mamnakatnapHuWHr mapkasuii 6adknapu, nae-
pviA paBulAa TalKWn 3TUNAAUraH xankapo MonusiBui-
MKTUCOQMUIA aHXymaHnap Ba KoHepeHUuanapHu KypcaTtuil
MYMKWH.
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Xankapo monusi 6030pvHK TapTMbra conyBYM YCYMHUHT
XOpUIA AaBp y4yH aHr makbynuuu taHnab onuw 6o3op cer-
MEeHTW Ba MKTUCOAWIA TUaUm Typura, Gekapopnuk aapaxa-
cura bornuk. Bosopaarn xonaTtHW aHMKNaw yyyH Xxankapo
MONUABWUIA TalLKUNoTnap KyHaanuk MOnuaBuiA MOHWUTOPUMHI
onub Gopuwapu. Xoaupaa monus GozopuHu Taptubra co-
nyBun y ékm By ycynHu kynnaw anekTpoH anoka Bocutana-
pu €éppamuaa yTkasunaguraH MOHUTOPUHT HaTwxanapura
BoFnuK.

YaxoH uKTUCcoaMiA UHKMPO3W aaspuaa monus Gosopwura
MLUOHYHM TUKNaLW Ba MyCTaxkamiUruHW OLUMPULL YYYH YHU
TapTubra conuwl MexaHuamnapu camapagoprnruH OLLMPULL
nosuvmM. TagkuKoTnapumuara acocnaHcak, xankapo Monus
6030pu Ba yHU TapTMbra conuil MexaHu3mnapu pyBOXKNaHu-
WKW WYHW KypcaTaguku, xankapo monus 6o3opu §3 Tapakku-
€1 ynuaa y4 6ockuyHmn 6ocub yrrau:

1) 1867 — 1944 Avnnap — xankapo monusi 6o3opK Y3nHU
y3au Taptubra conuwl pexumMuaa aonuaT pUTraH,

2) 1944 — 1976 mnnap — xankapo Monusi 6030pKu KaTbui
Tawku 6esocuta TapTubra convil pexvmuaa aman Kunras;

3) 1976 nungaH xo3upru BakTrada — yauHu y3u taptubra
conuLl Ba Talku TapTubra conuw pexumnapu yrFyHnurnaa
thaonmaT toputmokaa (1-unosara KapaHr).

ByryHru kyHpa xankapo monusa 6o3opunHu Taptubra co-
NULL ONTUHHUHI pacMmaH AeMoHeTusaumanaHuwu, 603opHU
Taptubra conuwHuHr 6esocuta Ba Bunsocuta ycynnapuHuHr
KynnaHuwu, 3pkuH cy3ub 1opyBYM Kypcnap pexumu opkanu
Taptubnaw, XB® sa 6oluka xankapo taptubra conysuum opraH-
nap, etakuv gasnatnap cammutnapugaru Typnu kapopnap
Ba KenuiyBnapHu y3uaa akc aTTupMmokaa.

ByryHru kyHaa xaxoHgarn mMonvsiBuin MHKUMpo3Hu BapTta-
pac atuwra kapatunrad 2008 nun Hoabpb onmaa AKLL-
HUHr BawwuHrToH waxpuaa, 2009 Wun anpenpa bywk bBpu-
TaHua nonTtaxtu JloHaoHAa Ba WY WWIHWHI CEHTABpL olu-
Aa AKLLUHWHT MuTcbypr waxpuaa xaxoH annyM U4Ku Maxcy-
NOTUHUHT 85 cpomauHm uwnab ymkapagurad 20 Ta WMpUK
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aasnart (G20%) nwrupoknaa yTkasunradH caMmmut rnoban
MONMUABUIA MHKMPO3HWHI Kynamu Tobopa keHrainnb Gopaét-
raHuHun, yHu baprapad atuwra 6apya mamnakatnap 6axam-
XUXaT MHTUNKUWK Ba ByHAa Xankapo Monus TawKkunoTnapu
PONUHW OLUMPULL, Xankapo MONUsBWIA TapTubra conuw Tu-
3UMUHU MyCcTaxkamnaw kepaknuruHu tacauknagun. G20ra
ab3o mamnakatnap 2010 iun okTabpb olMraya MHKMPO3
HaTuxacuaa tosara KenraH UKTUCOAMIA MyaMMOnapHu Xan
atuwra Ba xaxoH AWMMHUHr 4 cbomara OWMWILIMHU TabMUH-
naw ydyH 5 tpnH AKLW gonnapu axpartvwra Kenuwuiian.
lWyHnaH ypTa xucobpna 6ewpnan 6up kucmu XBdra monus-
BUA MHKMPO3HW BapTapad aTuwaaru ponuHU OLKMPULL YYYH
axpaTtunau.

Amepuka BaHknapuHuUHr Twxopar Ba ¢oHg Gozopu one-
pauuanapuHu y3ok myaaat gasomuaa 6up-6upugan axpa-
T1M6 kenraH Macc-CTurann KOHYHWHW WHKOP 3TULL OpKanu
Amepuka monus 6o3opuHn Taptubra conuiwira kapaTtunrad
cuécaTt XaxoH MONMUSABUIA UHKMPO3u kenub unkuwura cabab
6ynraH acocuin omunnappaaH agu. 2010 wun 16 noNb KyHW
AKLWI ceHaTtu ytran acpHuur 30-Aunnapu Monusi COXacuHu
Ty6aaH ucnox kunuwra mymkannadrad monuseuii Taptubra
conuLl TYFpUCKMAAarM KOHyH norimuxacuHu mabkynnagu. Ywby
xyxxkat «[oaa-®paHk KoHyHu» (OP) HoMuHM onau.®® Wy
avnHuHr 22 uione KyHn AKLL npesupenTtu Bylok genpeccus
Aaspuaad amanra owupunaérraH Monus TU3MMUAArn KeHr
Kynamnu ucnoxotnapHu taptubra conuw makcaguoa mas-
KYP KOHYHHM uM3onagu.

%2 G20ra ab3o mamnakatnap: AscTtpanusi, ApreHTuHa, Bpaau-
nua, bytok Bputanus, Mepmanus, XunauctoH, MHgoHesus, Wta-
nus, KaHapa, Xutoi, Kopesi, Mekcuka, Poccus, Cayaua Apabuc-
ToHu, AKLL, Typkus, ®panyms, AP, AnoHus sa Espona UtTu-
hoKu.

% AKLLU KoHrpeccuHUHr Bakunnuk nanaracuaa MOnUsBWIA Xu3-
matnap 6yiuy4a komuter Gownurn B.OpaHk Ba KoHrpeccHUHr
lokopu nanaTtacuga GaHk kymutacu Gowkapysuncu ceHaTop
K.Oopn wapacbura KoHyHra wyHgain HoM GepunraH.
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OuUKpUMU3Ya, X03UpAa KEWHCUUIUK MyHanuwmnaa WKTUuco-
nuii TagkukoTnap onub Gopaétrad Mon Kpyrmad sa [xosed
CTurnuy kabu aToKnNu ONUMMAPHUHI MasKyp KOHYH TYFpUCU-
parv hukpnapuHu Gunuw Makcagra mysoguK.

BYryHru KyHaa Monusi TASUMUHW TapTubra CONMULIHUHT Ty6-
faH ysraptupunum «Yukaro makrabu» HamosHaanapu To-
MOHUAAH JaBnaT TOMOHUAAH TapTubra conuw ypuHcua aed
xucobnaHran camapanu 6osop Foscu BunaH AOMMO MYHO-
sapa kunub, BGaxcnalwmnb kenraH HEOKENHCHUNWK Bakunnapu
FOANApU YPUHIUIUTMHKU Tacauknanau.

2008 - 2009 uunnapu cogup 6ynraH MONMABUA-UKTUCO-
AVIA MHKMPO3HUHI KanTapunmacnur yuyH [hk.Cturnuy ysu-
HUHI OXMPrU AKNNapaary UNMWA Uwnapuaa Monua TUSUMKU-
HU TY6AaH MCNOX KAMULW NO3UMIUIMHW KypcaTub kenmokaa.

Monus TUBUMMHUHT Ty6AaH UCNOX KUNUHULWK, BUpuHYK-
[aH, MOMUABUIA XuamaTnap McTebmorqunapu y4yH Xumos
BocuTacu 6ynaau, SbHU UNoTeka KpeauTnapuaa Mabiym 6up
MyanaTaaH cyHr ¢hou3 CTaBKACWMHUHI Kapaaopnap Tynos
kobunuatura HucbataH kynainb ketuwn ongu onuHagwu,
nepuBaTvBnap cashoCHAA YNapHUHT PUCKMHM TYFpU Haxo-
nonmManguraHnapHu XMMosnall UMKOHWUATK apaTtunagu.

WkkuHunaaH, Gupxanap Ba KNUPWUHT TalWKUNOTNApHUHT
xu3maT Kypcatagurad 6osopnapparv UHKMpo3nap yuyyH xa-
Bobrapnuru owwMpunaaun, Aepusatusnap CaBaocu y4yH ynap-
paH coitpananuw 6yiinua, ymyman, aepusatuenap 603o-
puga Makcuman papaxagary wapodnuk TabMUuHNaHaau.

YuunumpaH, 6aHknap cakat acocuii BuaHecnapu geno-
auTnapvHu xanb atuw Ba kpeautnap Gepuw 6unad WyFyn-
naHuwKn nos3mMm. AilHukca, by BaHk TM3MMKM acOCUHM TalluKun
atrad Tvxopat haonuaT BunaH LWYFynnaHye4n MHBECTULN- -
oH Ganknapra Teruwnu. Baxknap 6yHaai makom 6unax ap-
30H Kanutanra ara 6ynuwaau Ba uiBectopnap kabu ys puc-
kuHu kamaiTupuwaau. LUyHuHr yayH iivpuk GaxknapHu 6up
Heua KMuuK BaHknapra 6ynuu, ynapHuHr kanutanura Hucba-
TaH Kywumya tanabnapHu Kyauw sa ynap gaonuatura
KyLUMMYa COMUKNAapHW XOPWiA 3TULL NO3UM.

TypTuHumaaH, AKLL deaepan peseps TU3UMUHUHT (PPT)
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MoHeTap kapopnap kabyn kunuwaa waddopnuri Ba xa-
BOGrapnuUruHu OWMPULL NO3UM, YYHKU MONUABUA WHKUPO3
6yinua xaBobrapfMKHUHT MyXUM KMCMU YHUHT 3ummacuia
Typaau.

BynapHuHr 6apyacura [1® KOHYHUHUHI OXWMPry Tacanknax-
raH KypuHuwuaa xasob Tonunrax.

Monusa Tuaumuaa Ty6 ncnoxotnap onub Gopuw kepaknu-
rMHK siHa Bup atoknu uktucoaum Mon KpyrmaH xam Kynnab-
kysBaTnaraH. YHuHr cpukpuya, AKLL monua Tuanmu oxupru
BakTnapaa GupmyHua 3cku Aenosutnap ypHuHu Gocysuu
xocuna MOMUABWIA BocUTanapHu uwnab Yukapuil Ba “Heec-
Topnapra cotv okubatuaa xashCuUsnuk UNH3UACUHN
xocun kunra. by 6usHec opkanu 2008 inMnu Monus CeKTopu
MamnakaT MKTUCOAWETW sipaTraH snnu 4apoMafHUHN yyaaH
6up KMCMUra TeHr hoiaa onau, el 20 wun aseBanru xonar-
paH 2 Gapobapra kyn. BaHknap MKTUCOAWIA TapaKKWET y4yH
noaum 6ynrad y3 sasucbanapuHu G6axapranaa, sSbHU Kanu-
TanHu nwnab YMkapuw makcaanapura yHantuprasaa, puck-
napHu KawTa Takcumnarasaa, MonNusABUIA BapKapoprMKHK
owMpraHaa KypunraH coiiaa yauHu oknaraH 6ynapau. «AMMo
xakukataa 6us y3 60MNUrMMUM3HK Ba yHOaH-Aa Kyn uHten-
nekTyan MynkumuaHin 6usHecna Mypakkab mMonusiBuiA BocK-
TanapHu sipatuwra cacgapbap aTauk, okubaraa mkrucoau-
8THUHT UHKUpO3napra Moiunnurin owwuwwura cababuu
6ynauk»*, — neb ésanu M.Kpyrmav. Onum y3 xynocacuaa
MONWA CeKTopuHu TopanTupuw Gopacuaarn 6apya uKTUCO-
AW UCNoXoTnap, XymnaaaH, CeKTOPHU Kyluumya COonukka
TOPTUW Tapadaopy 3KaHWHU KypcaTraH.

Amepuka XyKyMaTu OXvprit UKku iwun nuupa GaHknap sa
CyFypTa KoMnaHusnapuxu Kynnab-kyesarnaw yqyH 309 mpna
AKLL nonnapwra TeHr mabnar capcnaraH. 2008 Ann oktsbpaa
AKLW xykymaTu Wnpuk GaHknapHu Kynnab-Kyeeatnai Hopa-
NapvHN KYPULLK X03Upri KyHra kenub yauHu oknaau. AKL

5 http:l[www.nﬂimgs.comlzm0[94[2azggigiggizgkmgman.htm!
2ref=paulkrugman
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Monusa sasupnuru xucobura kypa, AKLL xykymatu 2010 okT-
a6pb xonatura General Motors Ba Chrysler aBTokoHLepH-
napunu kynnab-kyssarnawra axpatrad 80 mnpg AKL gon-
napuaad 17 mnpa AKLL gonnapv mukgopuaa sapap, NekuH
MONUABKIA KOMNaHUANapHu kynnab-kyeeaTnawpnad 11 mnpa
AKW nonnapu Mmukgopuaa doiaa Kypuw axtumonu Gopnu-
MMHKU KypcaTtrad. Yonn-cTput KOMNaHusnapuHu MOnUaBuUii
WHKMpo3aaH caknab konuw yvyyH axpartrad mabnarnapgad
8,2% mukaopuga coiaa kypraH, By kypcatkud 30 WMWK
US Treasuries choiinacnaaH xam, 10KOpU AapoMaznu xam-
Fapmanap, nyn 603opu thoHanapu Ba Aeno3uT ceptTudukar-
napuaaHd xam Kynpok.5s

AMMO pean cekTop crarHauvacu faspuga GyHaail Kypu-
HUwaaru doinga Myxum axamust kach stmaingu. Myomana-
ra yakapunaétrad nynnap AenpeccusiHUHr AaBoM 3TULL Xa-
Tapu xucobura pean UHBECTUUMsINApra ainadmacaaH Kon-
MoKkaa. MHkupos aaepuaa busHecmeHnap Ba yw Xxyxanukna-
PUHUHI GEUXTUED BPTaHIN KyHra ULLOHYCU3NUIV aHUK UHBEC-
TULMOH noumnxanapHu uwnab yvkuwra Tycuk 6ynagu.

Acocuin uHBecTuumoH Ganknapaan Goldman Sachs mo-
NUABUIA MHKMPO3 Aaspuaa uHeectopnap GunaH myHocabGar-
nappaa cupubrapnuk kunranga ainbnawgu, 2010 wrun uionga
6aHk AKLL kummaTnu KoFoanap Ba 6upxanap 6yiimya komuc-
cusicu (SEC)ra Ba ¥3 vHBEcCTOpnapura ymymuia xaxmm 550
mnH AKLL nonnapu muknopvaa xapvma Ba KOMMeHcauus
TynoBnapuHu Tynawra posunuk 6epau. Yiwby MHBECTULMOH
BaHK ¥3 oMoHaTYMNapura TynuK MabiyMoT Takaum Kunmara-
HU Ba y3 MonuaeuiA aonuaTUHKM onub Gopuw ycynnapuHm
kKaiTa Kypnb 4mku MaxBypusTunmn onraHuim SEC swTupod
atraH. SEC Yonn-ctputaaru 6olwka komnaHusnap xam yiwby
xonartgaH cabok YMKkapuwnapuHu Ba GU3HECHN OPUTULLHUHF
acocuii TaMoAWUnnapura Katbuii pUos KUMUL KepaknuruHu
anoxuaa kypcaragu.

§e : d i in new. 4 hod_vla
j_ssha_ot ni mpanij ri krizisa.
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AKLL depepan rasHacu Ba Danknap ypracuparu bomket
mabnarFnapuHUHI MKKW TOMOHama okumu BaHKnapHUHr 3apap-
NV Kapa3napuHu coTub onuw Ba Kpeaut amuccusicn Gunax
y3apo TakkocnaraHfa axamusaTCUM3 9KaHW oMaMHNalIMoKaa.

®depnepan 3axvpa UMK (P3T)HUHT “puK AMepuka BaHk-
napuH1 MONUSABKIA Kynnab-KyBBaTnaluv HaTuxacuaa 6aHknap-
HWHI MOMNWUABUIA-UKTUCOAWIA XonaTh Wxobuii ToMoHra yarap-
AW, SbHU YNapHUHI KpeauTnapu Kuckapuwm xucobura nuk-
BUANWUIMA OLLAW, 3apapnuv akTuBnapra annaHraH MMpMK Xamm-
paru gepusatusnapu kamangu. AMMo ®PTHUHT WMPUK MHBEC-
TUunoH BaHknapHu kynnab-kyseatnawm Hatuxkacuga 2009
AVNHUHT UKKUHYY SpUM RUNNUri gasomuaa yHuHr 6anaHcu-
Aarv KMMMaTnin KoFo3napu xaxkmu 4 6apobapra owpau. By yeuiu
Tuxopat BaHKNapUHUHI UHKUPO3HW t03ara KenTuprad KuMmar-
N1 KoFosnapu xucobura 3 6epraH (1.6-pacmra kapaHr).
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% http://www.rbcdaily.ru/2010/07/16/world/495226
5 http://fintimes.km.ru/tsennye-bumagi/frs/13054,
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O koHyHu 2008 vngarn MONUSABUA WHKUPO3HUHT aco-
cuin cababumcy MONUABWIA, UHBECTUUMOH TalukunoTnap a-
ONUATUHW TapTubra conuwra, Monusa TU3UMMOArk pucknap-
HW KUcKapTupuwra kapatunrad 6ynub, koHyH octu 243 Ta
XYKYKMA-MEBEPUIA XyxoKaTnapHu Kabyn KUnuw nosmmnuri-
Hu Ba 150 naH opTUK Typnu Maesynapga Tagkukotnap onub
Bopuw 3apypnuriHu kypcatmokaa. Taptubra conysyunapra
ywby KoHyH GaHknap Ba MOMUABUIA Tallkunotnap ycruaaH
HazopaT Gyvinda kynnab BakonaTnapHu, Myammonu AMpuk
KPEAMT TalKUNOTNAapHW TyraTull XyKYKMHU Xam Takoum aT-
raH. Xyxxkataa 6aHknapHuHr y3 kanutanu goupacuaa 6o-
30pAaru onepauusnapHu amanra owupuwira 4yeknosnap
KypcaTtunraH.

Kenaxakna [® koHyHu acocupa BaHknap GupuHyn aa-
paxanu kanutanuuuHr 3%paan Kyn 6ynmarad mmkaopuaa
xemx oHAnap Ba Xycycui mHsectuuus doHanapura mab-
narnapuHn kynuwm, ywby cdoHanap kanutanuHuHr 3%paaH
opTMaraH MuKkaopura ara Gynuuinapu MyMKuH.

KoHyH nepusatuenap caspaocura, egepan cyrFypta aac-
Typura KaTHalysuu 6aHKknap UMKOHUATNAPUHW Xam Yeknain-
av. Kpeout tawkunoTtnapuHuHr GyHaain gaonuatHu amanra
OLLMPULLK YYYH YHUHT Tapkubuaa anoxuaa KopxoHa Ba Talu-
KUNoTnapHu, unuannapHy Talwkun aTuwnapu nosum. KoHyH-
[Aa pucknapHu cyFyptanaw makcagupa 6avknapra CBOI
ornepauusinapuHu amanra owwupuwra pyxcat Gepunran.

AKLLHuHr TapTvbra conye4yu opraHnapu Bakunnapuiat
ubopar KeHraliHu Ty3ul Xam KOHyHaa abTubopra onuHraH.
KeHraw (haonuaTUHUHI acocuii MyHanuLinapu Kyinaarunap-
naH ubopar:

— MONWS CeKTopuaart TU3MMNW PUCKNAPHW KamanTUpULL
Ba baprapad aTuL;

— AMPUK MONUABKIA UHCTUTYTNAP YCTUAAH HA30paT KUnuLL
hyHkumsicuHn ©3Tra Gepu;

— MyamMMOnu MOMUABUIA TalLKMNoTnap ycTuaaH Hasopar-
HW XyKymaTtra TOMWWUpULL;

— ynapHu Kaita Talwkun aTuwW Ba aonuaTuHK yarapTu-
puyLL;
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— xocuna monussuin Bocutanap 6ozopunu Taptubra co-
WAL AYNNapuHK TakoMUnnawTMpuw sa 6upxa casao mexa-
HU3MMNapUHKA TALKWN 3TULL OpPKanu YHWHT waddohnmurHn
OLUMPULL;

— Xycycuid uHBecTUUMs choHaANnapu Ba xemk-oHanap
yCTUAAH HasopaT TU3MMUHU amanra OLMpULL.

KOHYH X03Upr1 MONua TUaUMmuparu Kyiuparu y4 acocuit
MyaMMmoHu Gaprtapac aTuwra Kkapatunran:

— YMYMWIA HA30PATHUHI WYKNKUIA;

— MamMnakat UKTUCOOMA Tuaumura xaed ConyBYM TalKu-
notnap caonuaTnaarn wapOOIMKHUHT eTapnuMacnuri;

— HoBaHK TawkunoTnapHu Taptubra conuil MexaHusMu-
HUHI AYKNWU.

[® KOHYHU KyAuaari yuTa ssHrv MHCTUTYTHU TaLlKun aTuLlra
acoc conagu:

— MonusBUIA BapKapopNUKHKU Hazopat Kunuw Byiuya keH-
raw (Myaccacanapapo opraH). Kexraw ®3Tra TU3UMNK UHC-
TUTYTNAp KanuTanuHUHT eTapnuiury, NUKBUANUIK Ba pUCK
papaxacu 6yiinya Mebepuii TanabnapHu 6enrunaiu Ba ynap-
HW TapTubra conuiura govp y3 Tascusanapuku 6epagu. Tap-
TWbra conysuu GaHKHUHT OnepauusnapuHi HOKOHYHWIA eku
camapacua neb xucobnaca, ynapHu KUCKapTUPULL €K1 Yek-
naw UMKoHura xam ara. Monusaeuid TafKMKoTnap xusMarura
MOMUSIBUIA KOMMaHuanapra tervwnu axbopoTnapHu onuin-
ra Ba Tanab kunuwura kyn sakonatnap 6epunran, GyHaai
ax6opotnapaaH PEMO 6o3opura yxwaw waddod 6ynma-
raH 6030pnapHu TagkvK KMNuwaa Ba ynapHUHr Myammona-
punu GapTapad atuwpaa dorpanasunaaun. Taptubra conys-
Y¥ TOMOHWAAH TU3UMIKM PUCKNap XapuTackHK SpaTULl XUco-
6ura 6up éku 6up Heuta BaHknapra mabnym Bup daonuar
coxanapuparu onepauusnapHu kamaitupuw, okubataa
yNapHUHI PUCKNapUHU nacaiTupuil UMKoHWra ara 6ynaam;

— MOMNUSBUIA XU3MaTNap UCTEBbMOYUNAPUHA XUMOAnaLl
6yinua areHtnuk (P3T Kowwagarn MycTakui opraH). AreHTt-
nvk 10 mnpa AKLL gonnapuaaH Kynpok aktuera ara 6aHknap
Ba KpeauT yowmanapu, ynap 6unax anokagop 6apuya kom-
naHusnap, kapanapHu Tynnawra kymak 6epysyd TalKUnoT-
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nap caonuaTUHKU Taptubra conagu. AreHTIMKHUHI acocuii
Basucpacu 6aHk xuamatnapu TyFpucuparm axbopornap 6u-
NaH uctebMON4YuUnapHU TabMUHNALW, YNapHUHT MOMKUA CO-
Xacuaaryu manakacuHv OLUMPWLL YopanapwvHU KYpuLl Ba WUC-
TEBLMONYUNAPHU YKUTULL ULLNAPUHW TaLLKWUN 3TUL, HOKOHY-
HUIA onepauuanapaaH, wybxanu GutumnapaaH, cnekynsiTue
onepauusanapaad oroxnaHTMpuw Ba ynapra 6yHaain sasu-
ATNapAa Kepaknu Tawkunotnapra Teskop xabap 6epuw
nynnapuuu kypcatnb Gopuwpaan nbopar. UHcTUTyumoHan
ucnoxortnapaax Tawkapu 6aHk xasobrapnurucus ucrebmon-
YunapHu KpeauTnawgad XMMosnoeyM 6up katop Yeknoenap
Xam amanuértra Xopuin atunmokga. MacanaH, unoteka kpe-
AWTUHKU onrad waxcnap GunaH Tyaunrad wapTHomanapaa
Cy3ub topyBuM KpeauT (hous CTaBKAaCUHUHI KOKOPU Yerapacu
YPHATUNULLMHW KYpCaTULL MYMKUH. BaHKHUHI kpeaut Gepulu
Byitnda kapopu canbuii 6ynuwWw aXTUMONK TyFunca, ucTeb-
MONYUNAPHUHT ¥3 KpeauT KobunusatuHu Gaxonaliura apKuH-
nuk 6epunrad Ba By KOHyHUWIA KadhonaTnaHras;

— WHBECTOPMNapHWUHI XYKYKNapuHU xumosinaw 6yiinya mH-
BECTULIMOH Macnaxar kymutacu (Kummartnum koroanap sa 6up-
xanap byiunua komuccus (SEC) kowmpa Tawkun atunagu).
KyMuTa MHBECTOpPNAapHUHI acocuil MyaMMmonapuHu xan
KANULL Ba YNapHUHT XyKyKNapuHu xuMosinaw 6yiunya y3 tas-
cuanapuHu 6epaan. MHBeCTOpnapHUHr aHuK LUMKOSITIapu
«ombyacman»ga kypub yukunagu. Xemk-coHg Golukapys-
4Yunapu, peUTUHr areHTNUKNapu YCTUAAH LWWKOAT KUMULL MyM-
KuH. MHBECTOpPNap pernTUHr areHTnuknapura myeadakuaT-
cu3 Gutumnap cogup 6ynraHga ys TanabnapuHu Kyimw um-
KOHWra ara, sibHW ynapaa akcnept cudaTtnpa xasobrapnuk
masxya. Canbuin peiTuHr kypcatkuum Hatuxacuaa SEC areHT-
NUKHK pyiAxaTaaH uukapuwm MymkuH. KoHyH Gyiuua 100
mnH AKLL fonnapuaaH opTuK akTuera ara xemx-oHanap
pyixataaH ytuwm sa SECra xuco6 6epuwm nosum. By mab-
nymotnapHn SEC monusisuii 6apkapopnuk 6yinya keHraiu-
ra xyHatagu Ba iunaa 6up maporaba yw6by mabnymortnap-
AaH WHBEeCcTopnapHW xuMmosnawpga kangavw dorganaHraH-
nuk Tyrpucnpa Konrpecc ongupa xucobot Gepapgu. Canbuin
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PEWTUHr KypcaTkuyum HaTmxacuga SEC ynapHu pyixataaH
YMKapULLK Ba ynapra xapvma COonuLiM MyMKWH.®®

Ywby KOHYHHU amanuéTtra }Oopuid 3TUwaa acocui eTak-
yunappaH bupu cucpatuoga ®3T cobuk pavncu, XykymaT mac-
naxat4yucu MNon BonkepHu kypcatuw ypuHnu. Bonkep konpa-
cura kypa, baHknap xycycuiti MHBECTULMA KOMMNaHWANapu sa
xemk-cpoHanap cudatuga haonuaT Kypcatuilim TakuknaH-
raHgn. HuxoaT, xyKymaT ab3onapuHuUHr Typnu Mysokapana-
pvaaH cyHr BaHknapra y3 kanutanuHuHr 3% MUKOOPUHU Xy-
CyCWiI1 MHBECTULMSE KOMNaHWANapy Ba xemdk-oHanapra xoi-
nawTtupvwura uMkoH 6epunaun. MHKMpO3 HaTwxanapuaaH
kenub uynkkaH xonga N.Bonkep tawabbycun GunaH AKLL B6aHk
TU3UMMAA KECKUH UKTMCOAWMIA ucrnoxoTtnap oputuna bowwna-
ouv. MacanaH, y 6aHknapHu UKKM Typra aXparuiluHW Taknug
3TAM, AbHU TkopaT Ba Gowka Typaa PaonuaT PUTYBYM
GaHknap. YHUHr cukpuya, Tkopat baHknapu genosutnap
*an6 kunuw Ba kpegutnap 6epuw daonuaTu Gunax, Gowka
BaHknap Typnu cgaonuatnap Gunad WyFynnaHum MyMKUH.
Maszkyp Taptubaa 6aHknapHuHr caonuat 1933 Aunparn
Mnacc-Cturan KOHYHUHWHT amanfary KYpUHULLIKMHK Y3uaa
HaMo€H aTaau. bywk penpeccus naspuaa nacc-Cturan
KOHYHW GaHknapra y3uHuHr wysbanapu opkanu aspeppai-
TUHT haonuaTu BunaH LWyFynnaHnw MMKOHWHK GepraH aca-
[a, VHBECTUUMOH (haonusaTAaH onuHrad gapomag 6aHKHWUHE
ymymuia napomagu 10%paH optuk 6ynuiumra nyn Kymmarat.
MN.Bonkep thukpuya, axonu mabnarnapu 6unaH nHeBecTUUMs
BaHknapu WyrFynnaHMmacnuri gapkop. Xykymar macnaxar-
unnapuHuHr bowka 6up Taknudu aca baHk mabnarFnapuHm
xemK-hoHanapra KyiuHA yMyMaH Yyeknaiw kepaknuru, by-
HUHI HaTWXacuga cnekynsaTue onepauusnapHUHT ONAauHA
onuw MyMKUHNUMKM TYFpucuaa 6ynaun. AMmo Goldman Sachs,
Citigroup Ba JP Morgan kabw ivpuk nHsectuymoH baxknap-
HWHI XyCYCUA MHBECTULMS KOMNaHusnapu Ba xedx-oHa-

% http://slon.ru/blogs/zubovaeal/post/426282/ — 3ybosa E. Kak

Obama 3awmtun notpebutenei.
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napra kyirad mabnarnapvHn KUCKapTUpULLK y4yH yHNab iun-
nap tanab aTuNUWK Xam Myxokama mapkasupa Typan.*® bup
kaTop akcneptnap cukpuya, Wall Street 6aHknapuHu cak-
nab KONWUWHWUHT UMKOHMATU YK, [P KOHYHUHWUHT Kabyn kunu-
HUWK Bup KaTop WKMpUK AMepuka BaHKNapuHUHI KUMMaTv
kofoanap Gosopupary caBAo onepauusinapu Tyratunuwmra
onub kenaw. Twxopat baHknapura myaaatu yrrad Kpegur-
nap 6yivya xapumanap kabu Gup kaTop YeknosnapHWHr
YpHaTunuwn uctukbongarn haonuati axwmunaHvwm bunax
Gupra xopwuii haonuaTuaa GupmyHua AykoTuwnap 6ynuwmn-
ra xam TypTku Gepmokaa. BaHKHUHT KanuTan xaxmwura, 3a-
papnap 6yiivua 3axvwpanapura Ba 6olikanapra ranabnapHuHr
ypHaTUNMLWK GUp Heva nnra Yy3unuimn xam abTnbopra onuH-
raH.

dukpumnava, 0P KOHYHW XKOPUWA ITUNULLK HaTUXacuaa
MonuA 6030pK Ba pean UHBECTULIMANAPHUHT Xaaan cypbar-
nap 6unaH pusoxnanuwmura ymua kunub 6ynmangun. KoHys-
na ypHatunrad 6apya mebeép Ba TapTUGNapHUHr amanuéT-
Aa CMHOBAAH yTuwK yy4yH Bup Heva Wunnap kepak. YHgaru
HOaHWKNUKNap MONWUSBWIA WHHOBaLUuAnapra canbuit Tabeup
KypcaTuiuM, UKTUCOAWIA Tax/un XapaéHnapuHu Ky4yautupu-
LUK, NUKBUANUIA NAcT akTUBNap PUCKA YYyH TYNOBMAPHWUHT
owwuwmra onub Kenuwmn MyMKWH Ba Kenaxakana monus 6030-
puHM Bowkapysun Bapya koupanap TakoMunnawmuwura ca-
6a6 6ynagn, 6y Mmamnakart MKTUCOAMIA YCULLK YYYH MYXUM.

AKLL monua Gosopuagark onepauuanap 6yinvya KoHyH4u-
NUKHUHT KYYaUuTUPUNULLIK KaxoH MOMUABUA UHPPaCTPYKTY-
pacura KaHaan TabCcup KypcaTULLM HOAHUKNUrM4a KOIMOoK-
na. Kanutan xapakaTtu yctugaH HasopaTHUHT Wyknuru AKLL-
naH Gowka monusBuiA mapkaanap (JloHgoH, MoHrkoHr)aa
MONUABMKIA (haoNNUKHUHT Kyyaiuwwura cabab 6ynuwm mym-
KuH. MyammoHnu rnoban aapaxkaaa xan KMnuw Myxum axamu-
ATra ara, ywby xapaéHHuHr 6opuLun aHya KUAKH KeYnLL 3XTH-
Monu MaBxyA. YyHku [OHTKOHr TOMOH WHBECTOpnap xapaka-

" ; w.k2kapital. /2754
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™ yw6y 6o30p Tapakkuétura Ba yHaaru nHeectopnap Aapo-
maanapu kynaiuwmra onub kenagu.

[1® KOHYHUHM amanuéTra Xopuit aTuw HaTwkacuaa Gou-
ka 6up Myammo to3ara Kenuilu, SbHU MamnakaTtaa MKTUCO-
AWiA YCUW CeKMHNawmMwn MyMkuH. Ywby koHyH nacc-Ctu-
ran KOHyHW acocupa sipatunrad aca-ga, pean uHBecTuumus-
napHv TapTubra conuwura Ba ynapHv puBOXnaHTupuLLra kapa-
TUNMaii, cnekynaTue onepauuanapHu Gaprapad aTuwra
MYrbKannaHraHu acocuii kamuunuknapuaa 6upu xucobna-
HaguW.

OUKPUMU3Ya, XO3UPrW UHKWUPO3 LwapouTuaa monus 6o3o-
puHW TapTu6ra conuiu Ba GapkapopnurMHi TabMUHNAaL Kym-
waarunapaa y3 akcvHi Tonagu:

— VHKMPO3[aH KyTynuw makcaauaa monus 6030puHmn Tap-
TM6ra conyeBuM Ba MycTaxkamiUrMH OLUMPYBYW WKTUCOAUIA
ucnoxotnapHu onub Gopuw. Bekapop 6o3opHu TapTnbra
conuw gactnab maxannui opraHnap TOMOHWAAH amanra
owmpunum no3um. JNlexkmH 6o3opHuHr rnoban mMukecra ara-
NUrM Xankapo aapaxapa taptubra conysuu TawkunoTnap
BunaH XaMKOpPfUKHKU Ky4ainTupuwnu tanab atagu. by aca
xankapo monuseuii 6o3opnap 6apkapopnMruHu TabMyUHNaLL-
ra xuamart kunaau. Taptubra conuw vopanapu 6030pHUHT
y3-yauHu Taptubra conysun Kouganapura kymaknawuiim,
6o30opaa sHrMNUK Ba pakobartHu kynnab-Kyseatnawum 3apyp.
Kynnab-kysBatnawpja mamnakarnap y3 maHgaatnapuHu
Ky3nab Typnu MebEépuii XyrokaTnapaaH coiigananuium, 6ow-
ka mamnakatnapgaru monus 6osopnapura canbuit Tabcup
KypcaTtMacnuru kepak;

— camapanu TapTtubra conuil TU3UMUHU MyCTaxkamnatu.
Mamnakatnap monus 6ozopuaa onau-coTau BocuTanapu sa
ULWITUPOKIYMAPUHUHI XyCycusaTnapuaaH kenub 4nkub Taptnt-
ra ConuL Ba HasopaTHW Wynra kyiuwnapu aapkop. Kpegut-
naw coxacvuaa (PaonusaT IPUTYBYM PEUTUHT areHTNuknapu
KaTTUK HasopaTtra onuHuG, monua 6osopuHu Taptnbra conye-
YW SroHa Me3oHnap LWaknnaHTUpuNuWK nosum. Monussuia
BocuTanap Ba xusmartnap Cas[OCUHUHI KeHranvwm xamaa
SAHIUMNapPUHUHT sipanuiiura Tycuk 6ynmaiaurad MKTMcoaun
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UMKNHUHT Bapya kynamnapuaa Taptubra conuw camapanop-
NAMMHW OWMPULL Kepak. Xankapo monus 6o3opuHu Taptubra
COMUW TU3UMWHW MamnakaTnapapo y3apo KenuiwunraH
Xonga xan aTuw gapkop;

— monus 6osopnapv MyBOMUKNIUIMHU TabMUHNALL.
XYKYKUA Xa@MKOPNUKHUHT CycTnurn okmbatvaa HOKOHYHWIA
MOMUSABUIA pUCKNapaaH XMMOosNaHuL YopanapuHi KypuL,
Y3 MaHcbaaTnapuHu CyMMCTEBLMON KUNWLL, TOBNaMayYunuk sa
6o3opaarv HOKOHyHWIA thupubrapnuknapaaH oroxnaHTUpKLL,
MaHcaaTnap TyKHawysura uyn kynmacnuk, MctebMonyunap
Ba MHBEcTopnap XMMOACUHU Ky4auTupuwl nynu bunaH xa-
XOH Monua 6osopu ByTyHNUrMHKM caknab konuw. Mynoxasa-
cuanuk bunad chaonusaT wputagurad amac, banku xasob-
rapnurin owwupunrad 6o3opnapHu WaknnaHTMpuLL 3apyp;

— Xankapo MONUABWUIA TaLLKUNOTNapHW MCNOX Kunuw. bpeTt-
ToH-Byac Tawkunotnapu (XB®, XXB)HUHr #axoH UKTUCoaue-
TWOarn acocui Mapkasnapaa MKTUCOAWA-MONMUABUIA UCHO-
xotnap onvb Gopulimaark TeHIMUK TaMoRnNuaaH kenud Y-
KMB KOHYHWANUK Xampga camapafopnuriHn owupu. XBo
Ba bowka monussui Tawkunotnapra G20 TomoHuaaH 1,1
TpnH AKLU gonnapu mukgopugary mabnar xaxoHgarn Mo-
nvsBuin BapkapopnvkHW TabMUHNALL yqyH axpatungu. XBo
pecypcnapu 750 mnpa AKLL ponnapvra owupungu, WyH-
nan 250 mnpa AKW gonnapwu surn COP®nap yukapuwra
capgnanmokaga. XB® ToMoHMAaH axpartunagurad nyn mab-
naFnapu KpeauTnalwHW Kainta Tuknawra, UKTMCOAWMETHU pu-
BOXNAHTUPMLLrA Ba AHIMM WL ypUHNapu spartviira nyHantu-
punraH. XXBHUHr Kpeaut nuHuAnapuHn Kynnab-kyseatnaw
yuyH 100 mnpa AKLL gonnapura teHr mabnar axpatungu.
Ywby tawkunotnap 250 mnpa AKLW aonnapuHu caBpo-mo-

8 COP (maxcyc kap3popnuk Xykyku) — XBOHUHr xucob Gup-
nurn, Tynos GanaHcu KonguruHu Taptubra conuwpa dorgana-
Hunagu. CAOP kypcu TYpT eTakuu BanwTanap casaTtugaru can-
Morura kypa AKLL gonnapu, eBpo, neHa Ba yHT-CTEpPNUHTHUHT
AKLU ponnapuparu kuilmatu acocupa aHuknaHaau.
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NUs coxacuHu Kynnab-kysBaTnaw ydyH axpatau. YnapHWHr
chaonusaTuHmn Gowkapuwpaa 6o3op ukTucoguéTura yraérrau
Ba PUBOXNaHa&TraH mMamnakarnap oBo3nap XaXmu owupu-
nuwm nosum. XB® sa XXbra ab3o 6030p nktucogueTtura yra-
éTraH Ba puBOXnaHaéTraH mamnakarnap ksotacw bupura kam,
folwKacura KynpoK xonga myxman kairta TakcumnaHMoKaa.
ByHpan Takcumnawra 6apxam 6epud, ywby mamnakatnap-
ra XB® Ba XXB pecypcnapugaHs toiganasmw Ba Golkapy-
Buaa kamuga moc pasvwpaa 5 ¢ous KeoTanapHu Takaum
atuw, 3 don3 oBO3ra aranuk XykykuHu bepuiu kepak. Monu-
sBuUiA Bapkapopnuk 6yinda copym (MBD) TapkubuHu uKTn-
COOW PUBOXIIAHAETraH MaMnakaTnapHy KyLvL opKanun Ke-
ranTupuw sapyp. Mktucoauin wHkvpoanapHu Bawopatnatu
TU3UMUHK TaLlLKun 3TULW ydyH Monusisuin Bapkapopnuk 6yiiun-
ya keHraw (MBK) Tawkun atunub, ynra G20, EBpokomuccus,
KMcnaHus Ba Mb® abaonapu kuputunrad. MBKHUHT mMonunsi-
BUIA TapTubra conuwHn MycTaxkamnaw 6yinya MOHUTOPUHT
Ba MyBOOUKNALLTUPULL (PAONMATUHM KyHalnTupuwl wapTt. XBP
MHKMpo3ra kKapwu caonusatuin MB® Ba Gowka opraHnap
6unaH XamMKOpPNUKHW KeHranTupran xonga onub Gopuwun
no3unm;

— BbupxapaH Tawkapu 6030p WMHbpaTy3uNMacuHU AXLWK-
naw opkanu kpegut gepusatusnap 6o3opu waddodnuru
Ba BapkapopnurHKM oWMpKL xamaa ynap éunaH 6oFnuk -
3UMIYM PUCKNapHU KUCKapTupuw aapkop. bupxkapnaH Talwika-
pv gepusatuenap 6030puHM TaKOMUNNALWTUPULL Ba pUCKnap-
HW y3napura onyBYM MMPUK Xankapo TawKunoTnap xasob-
rapnurura camapanupok MonusBuid BocuTanapHu xanb
kunuw Tanab atunagu. HapxnapHUHI KeCKWH Y3rapuiivHu
MyBOMUKNAWTUPULL y4yH BupxagaH Talkapu MONUABKUIA
Ho3opnap thaonusaTUHKM Ba TapTubra conuw WYNNapuH1 six-
wunaw xampa wadhohnurtiy TabMUHNAaLL Kepak;

— MOMUA TU3MMK Ba YHW TapTubra conuiura UWOHYHU TUK-
naw. BaHk TM3MMK KanuTannawys AapaXXacuHW aHUKNOBYM
Xankapo Ba MUNNWIA TapTub-kompanap ypracupary kapama-
KapwunukHu baprapad atuw nosum. Bapya Tapmokga my-
XVM MOMNUSIBAN TallkvnoTnap, Bocutanap Ba 6o3opnap yyyH
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Ky3aTye xamaa Taptubra ConuLLHKM Ky4aiTupuw kepak. Xen-
Xupnaw coHanapu (puckin Golkapysun goHanap) dao-
NUATUAATN UHKMPO3 XaxOH MONWSIBUA, CYHrpa MKTUCOAMN
WHKMPO3W to3ara kenuwwuaaru cababnapaad Gupu 6ynrax.
BaHk cekTopu Ba GoLKa MONUABWIA TaLIKUNOTNAPHK TapTnb-
ra COMULL TU3UMK, YNapHUHT UHKUpO3ura TypTku GepraH op-
TUKYa pecypcriapaaH Bo3 keunw kepak. Opataarm 6aHk ama-
nuétura kantMmacgaH, aHruda 6aHk GaonUATUHU TallKkun
STUW Noaum. Typnv MONUABKIA XaTapnapHUHI ONauHW oNnuLL
yuyH 6aHK KanutanuHu MUKOOp Ba cuaT KuxaTaaH owu-
puL 3apyp.

BupuHun 6obpa amanra owvpunirad TaakukoTnapra Tas-
HWG Kyhmnparn xynocanapra Kenul MyMKUAH:

— XaxoH MKTMcoguéTtu monus Gosopnapuaarn aktusnap
BAXOCUMHUHT ACOCCHU3 YCULLIW, «CNeKynsaTUB Kynuknap»ra Gup
Heua 6op Ay4 Kenuiwura kapamaw, Xoauprada ynapHu 6ap-
Tapad 3TUWHWUHI UAMUA-amManuii ycynnapu uwnab vnkun-
maraH. Konasepca, MoHeTap opraHnapHuHr aktuenap 6axo-
cWHWHT ByHaait acoceua yeuwura nyn Kyimacnuk 6yinya crpa-
TerMsnapu macanacu Hasapui Xuxataad xam y3 e4uMuHu
TONMaras;

- monus Goszopwura, xycycaH, kummartnu korosnap 6030-
pUra YeT 31 KanuTanuHUHT KUPUG KenuiumM MONUABUA «Kynuk-
Nap»HUHT PUBOXKNAHULL TEHAEHUMACUHU Ky4anTupraH;

— cnekynaTuB aonnukHu Gaprapad aTMwaa MoHeTap
opraHnap TOMOHWAAH Nyn-kpeauT cuécatu Yopa-taabupna-
pu povpacuga ¢oHa 6o3opuHu camapanu TapTubra conuu
yopanapu 3apypaTi OpTMOKAa,

— uHBecTuuma oHanapu 6aHknap Ba Gowka MONUSBUNA
BOCMTauunap Kypcaronmaingurad xuamatnapHu Taknudgp
kunuw 6unax Gupra axonuHUHr 6L XamFapmanapvuHi Mam-
nakataaru MHBecTUums xapaéunapura cacapbap aTmMokaa;

— WHBECTUUMA (DOHANAPUHWHI TascubnaHuuM Ba Typnu-
TymaHnuru monus 6o3opuaa WHBECTOPNAapHUHI Aapomaj-
napvHn owupuw 6unax 6up katopaa 603opHUHI Npodeccu-
oHan UWTUPOKYMNApKW Kynanuwiura, yHaaru pucknapaaH
XUMOSINAHULLHUHI UHBECTOpNap XycycuaTnapu Ba MaHdpa-
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atnapuHu nHobarra onraH xonaa Talwkun aTunuwura onnb
kenub, monua 6o3opu BGapkapop puBOXNaHWWKUra 3aMuH
sipataau,

— Bo3op uKkTMCOaUETH siHa Bup Gop y3uHKW y3u camapanu
TapTubra CONUIWHWUHI yaaacuaaH YMkMaau, Hatwxkana 6o-
30PHWHI AaBnaTt TOMOHWAAH TapTubra CONMUMHULLIMHK Kynnab-
KyBBaTNOBYMNAp COHW Kynanmokaa;

— BaHKnap TOMOHWAAH aKTUBNApHU CeKblopUTU3ayusanail-
[Aa MyoManara uyvkapunaguraH MonusBUIA UHCTPYMEHTNap,
Xocuna MOMUABUIA BOCUTAnNapHUHr rapoe cugparmaa kabyn
KunuHMwKra HucbartaH xankapo Mukécaa MyausH Yeknos-
napHu ypHaTtuw 3apyp. XycycaH, akuus Ba obnurauusanap-
HU rapoB TabMUHOTK cucbaTuaa kabyn kunuwra HucbataH
3axupa Tanabnapu GenrMnaHuwn MyMKUH;

— «nacc-Cturan» KOHYHWHUHT 3aMoHaBuid KypuHuwv &
AKLL Monus 6030puHU COFnMoMnaluTMpca-aa, XaxoH bynnab
KanuTan xapakaTu ycTuaaH HasopaTHuHr nyknuru AKLaad
Gowka monuseuii mapkasnap (JloHaoH, MOHIKOHr)ra TOMOH
MONUABUIA OKUMnap caonnuru Kyyanuwura cabab 6ynaam,
ywby KOHyH pean uHBeCTUUMsNapHu Taptubra conuwra sa
PUBOXNAHTUPULLrA KapaTunMaii, clekynsaTue onepayuanap-
HKM BapTapadh aTuwira MyrkannaHraHu yHu TakomunnaiuTu-
pULL 3apypaTUHK KypcaTtaau.
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Il BOB.

XAXOH MONUABUA-UKTUCOOUNA UHKUPO3MU
LUAPOUTUOA MONUSA BO30PU TAPKUBUIA
TY3UIIMACWU PUBOXNAHULIUHUHI AMANOAIMA
XONATHU

2.1. XankKapo kanuTan XapakaTMHWHI acocui
WaKnnapu Ba yNapHUHr 3aMOHaBUA TeHAEeHUWAnapm

Xankapo kanuTannap xapakaTtu y3-y3ugad KynanuwunHu
Ky3nab YyeT anra KanuTanHu }xounawTupuwl Ba aonmaT iopu-
TUWAUP. MBOPaHWMHI CUHOHMMM KanuTan aKCnopTy €Ku Kanu-
Tan Yukapu.® Gukpummusda, xankapo kanutannap xapaka-
TW, alHW BakTaa, HUCbui optukya 6ynrad nyn éku Tosap
MoaAuiA MabnarnapHUHr MaMmnakar YyerapacugaH Yetra Xou-
nawTupunuwnavp. byHaad kysnadraH acocui makcaj Taj-
6upkopnuk haonusaTuaaH hoilaa onuil Eku Kyiunrad Kanu-
Tanaad yctama chous onuvil. Xankapo kanurtan xapakaTtu
cudpatmga mMamnakartnap ypracugaru MOnusBuiA pecypcnap
OKMMW MWUNNUIA MHBECTULMA Ba XaMfFapma ypracuaarv Ho-
myTaHocubnuk okubatuga kenub umkagu.

MonuaBuiA rnobannaluye WapouTuaa xankapo kanuran-
nap xapakatuga yaura xoc xycycustnap cudaruaa Kyiuaa-
runap kysra tawnaHagu:

— XaxoH[a KanuTanHWHr HOTeKuC xounawwuwm, byHaa
KanuTan pecypcu kanutanra 6ol MamnakaTtaaH kanuvrtanra
MyXTOX Mamnakatra kapab okub Gopagu,

— Kyn mamnakaTnapga xamfFapMa Ba WHBECTULMSAHUHT

5" MupoBas SKOHOMUKa W MeXayHapoAHble SKOHOMUYEecKue
oTHoweHus: Y4yebHuk / Moa. pea. npod. A.C.Bynatosa, npod.
H.H.NueeHuesa. — M.: Maructp, 2008. — C.490.
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HoMyTaHocubnurn. HaTuxaga MHBECTULUA YYYH OpTUKYa
mabnarnap éku gedwuumT coaup 6ynagn. Moc pasuwaa Ka-
NUTanNHUHE cob SKCNOPTU EKW MMMNOPTU BYXyAra kenagu,

— MamnakaTnapHUHr MHBECTULMOH MyxuTuaark, kanutan
Kyiunmanap y4yH wapoutnapgaru gapknaHuwnap;

— KanuTan 3racuHUHr KanutangadH donganaHuil cama-
pagopnuruaary apknap Ba yHuHr Boluka YeT angaru kanu-
TanHu srannawura KapaTunraH xapakarnapu xamaa kanuran-
[aH camapacuia coiiganaHaérrad xouaaH ypuH onuwra
MHTUANLLIK;

— UKTUCOQMIA pecypc cucpatuaa, oaartaa, KanutanHuHr
toKopU fapaxapga cagpapbap atunuiumn. by xonar kaxoH UKTu-
coauéTtu rmobannaluyseu, apKMHNaLLyBW, TpaHCMuUnNnumMnatly-
BW Ba WHTerpauuanallyBy LWapouTuaa sHaga Kynpok kydra
ara 6ynaaw.

Xankapo kanutan xapakaTv OXupriu yH nmnnukga ycuil
TeHaeHuumsicura ara, 2008 imnu 103 GepraH XaxoH Monus-
BUA-MKTUCOAMNIA VHKMPO3W yHra canbuit Tabcup KypcatraH.
Hatwkana yHuHr xaxmu 97,6 tpnH AKL ponnapuaax 93,0
TpnH AKLL ponnapura, sbHu 5%ra nacaiiran (2.1-pacmra
KapaHr).

100+

801

60

401

201

2007 u. 2008 i

2.1-pacm. XKaxoHgary xanKapo UHBecTULMANap xona-
™ (akTMBnap xaxmu, Tpnd AKLU gonnapu)®

82 http://www.imf.org/external/pubs/ft/bop/2009
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Xankapo KanutanHuHr acocui Lwaknnapy mamnakar mo-
nua 6030PUHU PUBOXKNAHTUPULL KOHLENUUSCMAa Y3 akCUuHU
TONWULIKW Kepak. Xankapo WHBecTopnap yHra Moc pasuiija
kapop kabyn kunagunap Ba MHBECTULUANAPUHKW xapakaTra
KenTupagunap. Xankapo kanuTanHWUHr acocuid wWwaknnapwu
cuthatmaa pacMuil Kanutan, Xycycui kanuran, Kucka, ypra
Ba y30K Myaaatnu, Tanbupkopnuk kanutanu, ccyna kanuta-
nwv, TYFPUAaH-TYFPU UHBECTULMSANAap, nopTdens MHBECTULU-
AnapHu Kentupub yTuw MymkuH. Ynap ypracuaa ysapo 6oF-
NVKNWK Ba MUNMWA MKTUCOAMET YYYH KaHdal waknga Kynui
ath3an aKkaHnNUrMHK 2.2-pacmaa kypammas.

Xankapo kanutanHWHI acoCuid LLaknu pacMui kanutan —
haBnarnapapo TallkuroTnap Ba XyKymaTt kapoprapu acocu-
na paenart 6ompkeT mabnarnapuHu Yet angaH kabyn Kunuw
€Kn YeT anaa KounawTupuwamp. Xycycuid kanutan xycycum
opuauk waxcnap (upma, kopxoHa, Tawkunot, baHknap ea
X.K.) mabnarnapvHu ynapHuHr 6olukapys opraHnapu kapop-
napu acocuaa 4eT annapga XounawTtupuwaump. Xankapo
KanuTan xapakatupa Xyoau Wy waknnapaad kenuwb uvukkad
Xonaa Yer anra Xycycuid, Aaenat Ba xankapo Talkunotnap
Kanutannapu kypuHuwuaa onub vukunaau. Arap kanurtan
3KCMOPT KUNaeTraH KOMMNaHUSHUHI SpMU [asnatra kapawnu
aca, yla KOMMNaHua KanutanHyu YeT anra 3KCnopT Kunca, y
Xycycuid kanutanra termwnu 6ynanu. XaxoH kanutan akc-
NopTUAA XyCyCWMIA KanuTan eTakyu, KeduHru ypuHnapHu nas-
nart Kanutanu, Xankapo TallkunoTnap kanurtanu arannaraH.
Opatga, AaBnaTt Ba xankapo Talkunotnap Yetra kanutanHu
ccypa lwaknuaa, KpeawT Ba kaps, MOAAMIA épaam KypuHM-
wuaa uikapagu. PacMuil Ba Xycycuil kanuTan xankapo Ka-
MUTANHWUHE UKKKM XWUn: TaabupKopnuk Ba ccyaa Kanurtanu Liak-
nuaa kyara tawnadagu.

Tapbupkopnuk kanutanu Tagbupkopnuk dongacuHm
OnuLL y4yH YeT annapaa 6esocuta Ba 6uneocuta nwnab yu-
kapuwra kyimnrad mabnarnap xucobnanagu. Ccypa kanu-
Tanu aed Myanatnvnuk, KaMTapuwWwnWNuk, TYNOBNWIKK WapT-
napu acocupa ycrama hou3 ofivil Y4yH YeT annapra Kynun-
raH kanurtanra aiutunagu. Ccyga kanuranu 4ert an saniora-
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cugaru aenoautnap ékv Yet anra 6aHk genosutnapu sa bol-
Ka Kyaunmanap, KpeawT xamaa kapanap KypuHuwmuaa 6ynu-
LW MyMKWH. ByHaai KpeguTnapHuHr, oaataa, Typnvya Kypu-
HULLNapU Maexya (MacanaH, 3KCnopT, UMNOPT KpeauTnapu).
Ccypa kanuTanura mamnakarnapapo épaamnapHi xam Ku-
pUTULL MyMKuH. CTaTucTMKaga ccyfa kanutanu KypuHuwn-
parv uHBecTuyusnap «bowka nHBectTuuuanap» cuarmaa
akc atagu.

- Xycycun kanutan
' Tyrpuaan-
Moptdens | | TYFpU
WHBECTH- ! 5 WUHBECTH-
uusnap b Pacmui kanutan umsinap
F
4&--{ Tapbupkopnuk Kanutanu
v—( Ccyna kanutanu Ypra sa
Kucka y30K
mypaaTnu mynaaTtnum
Monus 6o3opuaa MHBECTULMOH
cTpaTersaHu TaHnaw

Monusa 6030pu KOHUENUUACK

—p — MUAAUL UKMUCOOUEM yYyH agb3arnnuau Kopu

2.2-pacm. Monus 6030pu KOHLENUUACKH Ba Xankapo
KanuTan XapakaTUHWHI acocuid waknnapu®

BaHk Ba HOBaHK TalWKUNOTNAPHUHT TallKW KpeauTnapuy sa
[AenosuTnapu Xankapo ccyfa kanutan XapakaTMHUHI aco-
cuit anemeHTnapuaaH 6upu xucobnavaau. Xoavpaa by kabu

6 TagkuKoT HaTwxkanapura acocnaHub myannudgnap Tomo-
HWAAH LWaKNAaHTUPUNraH.
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TalWKU KpeauTnap Ba OEno3UTNapHUHI Xaxmu Gyinya pu-
BOXMAHIraH mamnakarnap ertakiunuk kunmoxaa. 2008 aun-
garv XaxoH MOMUABUN-UKTUCOLUA WHKUPO3W ynapHUHT
XaxMun yarapviwura canbuid Tabcup kypcatran. Oxupra yH
AWNNUKAA ynapHUHr xaxmu yy 6apobapaaHd owraH, aMMo
2008 - 2009 Aunnapu WHKMPO3 HaTWXacuaa Moc pasuliga
8% Ba 5%ra KuckapraH (2.3-pacMra Ba 2-unosara KapaHr).

Xankapo ccyaa kanutan XapakaTUHUHT acOCUIA SnemMeHT-
napvgaH sHa Gupu xankapo CUHAMKaTnawraH kpegutnap-
OUp. X03upaa xankapo cuHaukartnawirad KpeauvtnapHu Ym-
Kapulaa puBoXnaHraH mamnakatnap ertakyun. 2008 iunaa-
MM MOMUSIBUA WHKMPO3 [AaBpU PUBOXKNAHraH Ba pUBOXIaHa-
&TraH mamnakatnap xankapo CMHAMKaTnallraH kpegutnapu-
ra 6up xvun gapaxana Tabcup kypcatrad. Oxupru yH iAun-
nYKaa ynapHUHr xaxmu yq 6apobapaaH Kynpokka owau, SbHu
1998 wunu 218,4 mnpa AKLWL gonnaphu, 2007 ivnu 662,7
mnpa AKLW ponnapuuun Tawkun atrad. 2008 wmnu MHKUMpo3
HaTKXXacuaa ynapHuHr xaxmu sHa 3 6apobapaaH Kynpokka
kuckapran sa 198,7 mnpa AKLL ponnapu 6ynraH. Xosupaa
YNapHUHT XaXMU siHa ycuw TeHaeHuuacura ara (2.4-pacm
Ba 2-unoeara KapaHr).

Pacmuin kanuTanHu xankapo Mukécpa ccyga kanutanu
Tapauga TawKUNNawWTUPULLHWHI MamnakaTt UKTUCOANETH
yyyH adzannuk Tapacnapu katra. Ccypa kanuTanuHuHr
agpsannuru coinia MELEPU Ba YHUHT KanTapunuwmaa uktu-
COAMIA PUCK Aapaxacu kamnuruaup. Xycycuin KanutanHuHr
TaboupKopnuk kanutanu cudaTtuaa KyWUWHUHT apaannuri
YHUHT 0KOpWU fapaxaaa goiga onvwHW TabMUHnawmaa sa
thoitna onuw Makcaguaa Tabaupkopnuk kanutanu mabnar-
napu anacTUKIUIA KOpUNMruaa Kysra Tawnaxsagu. Tagovp-
KOPNMUK KanuTanu UHBecTopra y3 MynkuaaH TYFpuaaH-TyFpu
WMHBECTULUMANap Ba nopTdens MHBECTULUANAp Waknuaa
choilna onUWHM TabMUHNanan. Tabanpkopnuk Kanutanu
TYPT XUn: TYFpUAaH-TYFPU WHBECTUUMANAP, NopTdens UHBe-
cTuyusnap, ypra, y3ok Myaaartnu xamga kucka myaaatnu
Xankapo kanutan Kyiunmanap waknuga Kyara rawnadagu.

TyFpVMAaH-TYFPU MHBECTULMUANAP Mamnakatra y30K Mya-
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aatnu uktMcoauin dpoinpanmn kyanab kywwnran kanutan, y
WHBECTOpra KanuTan onnawTupunrad obbekT yecTuaaH Ha-
sopat onu6 GopuwHu TabmuHnanau. by, opataa, 10 douns-
AaH Kkam GynmaraH akuus ékv ynywra aranukin Tanab aTa-
au. MNopTdent MHBECTUUMSANaP YeT 3N KMMMaT/IN KoFo3napu
(xap3 MaxBypusiTu Ba ynyw myHocabatuHu ugonanosiu
KAMMaTNX KOFO3Nap Ba X.K.)ra KyWunraH kanutan, y WHBec-
Topra KanuTan }ounawTvpunrad obbeKkT yctuaaH pean Ha-
sopat onub Gopuw xykykuHu Bepmaiian. OpaTaa, amanuer-
pa 6yHpain MHBECTULMANAP AKKA aKUMA €KW YNapHUHT KUYUK
nakeTtw, obnurauus, Bekcen Ba Gowka Kkap3 MaxOypUsTUHN
uchofanosumn KMMMaTnu KoFoanap, 6absaH noptdens uHee-
CTUUMSNApAaH anoxuaa Wwakn Kkach aTysuu MONUsBUA XOCK-
naBuil KUMMAaTNKU KOFO3Map KypuHuwmaa 6ynuum MymKuH.
YpTa Ba y30K MyaAaTiy Xankapo kanutan kyvunmanap neb
1 WMnAaH Kyn Myaaartra, kucka Myaaatnunapu aca 1 vnra-
ya kanuTan Kyiunmanapra aitunanw. Xankapo Tabavpkop-
MUK KaNUTanuHW Mamnakatnap MUnNnuia uKTucoauérura TyFpu-
[aH-TYFPU MHBECTULMANAEP LWaKNuAA xanb aTuwHWHT acpsan-
nurn katta. TyFpuaaH-TyFpu WHBECTUUMANAp Mamnakartia
AVNMHK apaTuwaa, axonu 6aHaANMIMHK oLWMpULIAA, XOpK-
XWii MamnakatnaphaH SHr TexHUKa-TeXHONOrUaHM xant
aTMWAA, UMNOPT MaxcynoTnapu ypHuHu GocagvraH akcnopT-
6on MaxcynoTnapHu uwnat YvMKapuLHUHE ownwnaa 6eso-
cuTa KaTHawaau. TYFpuaaH-TyFpu uHBECTULMsANapaaH ypra
Ba y30K Myapatnu codganaHuw sixwu camapa bepagu.
Kucka myonat wauaa TYFpuaaH-TyFpu MHBECTULMANap WKTu-
coOuWiA CamapacuHWHT Kam Gynuiumra MHBECTULMOH haonu-
STHUHT Mamnakataary 603op MyxuTura MOCnalluLl Xapae-
HUHU, Mwnab YuKapunras MaxcynoTHWHr 6030pAaH ypuH
ONULLIKM, COTUMWLLK, WKTUMOWA MyXUT, axonu gapomaanapu
ga Gowka omunnap Tabcup kKypcataau. Moptdens UHBECTU-
uMsnap Kucka Myaaatnu okopu gonaa onuliHKu Makcaa
kunaau. ByHna aHr camapanu iyn mamnakat ¢oHa 6osopu-
[1a MHBECTOPHWUHI KMMMATNuU KOFo3nap nopTgenuHu wakn-
naHTUpuMaup. MHBecTop KUMMaTnu KoFoanap noptdgenu-
HW BolKapuLl, STbHU NOPTMENHUHT hoMAacUHU Makcuman-
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nawTtupuw xamga ywby nopTgenHuHr puck gapaxacuHu
KaMalTUpuLL opkanu yaura makcuman origaHn TabMUHNan-
AW, Xankapo Kanutan xapakatvga ccyaa Kanutanu xam WKKu
XUN KypuHWUWAA: ypTa, y30K MyaaatnuM xamia kucka mya-
[aTtnu xankapo kanutan KyuunManap waknuia kKyara tail-
naHagu. Xankapo kanutan xapakaTuga ccyfa KanutanuHu
KMCKa MyaaaTtnu TawkunnawTtupuw adgpsan. Ceyna kanura-
NW WwapTnapuv yarapyBYaHiIMKka MOWUINNUIM KamIurn yuyH
Mamnakartga uKkTucoguin MyxuT yarapa Bownaca, ywby ka-
NUTANHUHT MKTUCOOQMIA PUCK Oapadacu OLIWLIKW, YHU KUcKa
Myanataa TawkunnawTupuwHn adsan kmnub kypcartaau.

Mamnakatnap Tynoe banaHcnapura acocnaHraH xanka-
PO KanuTan xapakaTu CTaTUCTUKACUHUHI UKKUTa KaMyuiuri
Maexya, bupuHdnaaH, Kucka MyanaTnu kanutan xapakaTtu-
HUWHI KYN KYpUHWULINAapW ctatucTukaga cakar konguk (cans-
A0) KypuHuWKnaa akc atagu. by xankapo kanutan xapakaTu-
HUHI YMYMWA XaXMuaa KUCcKa Myanatnu Kanutan xapakatu
axaMmuUATUHK (KMAMaTUHKW) KamauTupanu.

WKkuHunaaH, mabnym BakT AaBomMuaa KanutanHuHr onub
YUKUNULLK Ba ONUG KUpMNULLIK YpTacuaga HOMYTaHocubnuk,
acoCWICK, KaTTa xaxmaarn KanuTanHWHT HOKOHYHWIA Lakm-
Aa YMKapunuwiK, HaTwxaga )axoHaarm SKyHWA mabrymoT-
nappa kanutanuu onub kmpuwra HucbataH onub YUKULWHKUHT
Kamnuri Munnuia Tynoe GanaHcnapupa cratUCTWK xaTonap-
HU to3ara kentupaau, 6y aca cratucTukaga XaxoHra Kanu-
TanHu YMKapuw Ba mamnakatnapra onub KMpuw MabiymoT-
napu ypracuga vupuk TadoByTNapHu t3ara kentupagu.

Oxuprin yH MIMNNUKGA Xxankapo Kanutan xapakaTty Tapkubu-
Aa Xuaaui yarapuw o3 6epan. TYFpuaaH-TyFpu MHBECTULIUS-
nap Mukaopw ycau, yHaas-ga xananpok cypbarga noprdens
MHBECTMLUMANAp MUKOoOpM ycau. KanuTanHu ccyda waknuaa
yukapuw mukgopu 2004 vnaad noptdens UHBECTUUMANap
XaxmuaaH optub ketan. 2008 unva cogup 6ynraH MHKUMPO3-
HWHI canbuii TabcupuaaH KyNpoK Xankapo ccyha Kanutannap
(6owka uHBeCTULMANAP) a3uaT Yekau (2.5-pacMmra kapakr).

XKaxoHga TyFpuaaH-TyFpy Ba noprtdens MHBecTULMsanap-
AaH Kypa ccyfa kanutanu MUKOOPWMHWHI Kynawhuwura aco-
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cuit cabab xankapo monus 6osopuaa ap3oH kpeauTnapra
acocnaHyB4M TPAHCMWNNWIA KapaéHNapHUHI Gynuwmuanp.

YKaxoHaa xankapo kanuran xapakartu reorpaguacy Kypca-
TaauKK, XaxoH kanutan akcnoptuaa 2006 — 2010 wvwnnap Aas-
puii opanuFuaa Xutoi, AnoHus, Mepmanus, Poccus, Hopse-
rus, Hunepnanaws, Kysaiit, LWseuus, Kanana, LUseiilapus,
Cunranyp, XXasoup, Berecyana, Cayaus Apabuctonu, brpnatu-
raH Apab Amupnuknapu, XUToiHUHI TanBaH NpOBUHLNACK,
Hurepus, Manaiiausa sa Kopes fasnarnapu etakinnmk KUnmox-
na. Poccusi, Hopeerus, Hupepnanaus Ba bolka mamnakar-
NapHUHT KanuTan aKcropTuaari ynylum kamainut Goprax 6ynca,
YHUHT JpHUHW FAnoHus, Xutoid, Mepmanuns, Kysait, seyns-
HWHF KanWTan aKkcnopTu yeuium xucobuaaH TynavpunagéTranHn-
HU @HUKNaLWrM1M3 MyMKUH (2.1-xaaBanra KapaHr).

2.1-xadean

XKaxoH kanuTan aKCnopTUAa WMPUK YNYLWHKU Tawkun
aTraH mamnakartnap (xamura Huc6aran cpomzpa)®’

@0 x

3
© ~ © o o E-% 2
— =0
Mamnakarnap § § § § S E z g
= E P

23

Kanuman akcnopmu (%0da)

1 2 3 4 b 6 7=6-2
AnoHus 18 | 121 | 86 15 | 133 |15
XuTOR 173 | 213 | 234 | 242 | 209 | 36
[epMaHus 10,1 | 145 [ 129 [133 [ 120 [19
Poccus 6,6 44 56 4,0 49 1.7
Hopserus 38 34 48 40 36 0.2
HupepnaHaus 40 30 36 3.5 3.8 0.2
Kygait 29 28 39 23 29 0,0
Iseuus 1,9 2.2 21 24 20 0,1
bolwka
o 416 | 363 |[351 |348 | 366 | -50

% Waox: Kanutan skcnoptu 6ynumuaa 2006 — 2010 iWmnnap
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YaxoH kanutan umnoptuga 2005 — 2010 Wunnap pas-
pwit opanurpga AKLL, Wcnanusa, Bytok Bputauus, AscTpa-
nus, ®paHuus, Utanua, Typkus, Mpeuns, Kanaga, XuHauc-
TOH eTakuunuk kunmokaa. AKLL xaxoH kanutan umnoptuaa-
rv canmoru 6yiuya 6UpuHYM YpuHHK arannab kenaértraH aca-
na, 2005 — 2009 wunnap paepuin opanusnaa By kypcaTkuy
nacainv TeHaeHuuacura ara 6ynrad, ammo 2010 Aunu yHUHr
canMofu owraH. Bywok Bputanusa, ®paHums, Utanus, Typ-
K, XMHOUCTOHHUHT XaxoH Kanutan umnoprtuaaru ynywu
opTmokaa (2.6-pacMra KapaHr).

iﬁ o ¥ - “TI-:I.E;:)wua Mamnaxamap||
100% ¢

90%
| 80% 221

| 0% = — | | Mpeuyn
i 60%
50%
40%
30% 1
20%

10%
0% | mVcnanun |
2005 wan 2006 Wun 2007 Aun 2008 #un 2008 Aun 2010 Awn | |

| e |

@ XUHAUCTOH i

B Kanaga I

| Typkua
| Wrarnun

| O ©paHLpA

| ABCTparms

| B Bywok BpuraHus |

2.6-pacm. XaxoH Kanutan umnopTunaa WMpUK ynyuiHu
TaWKWN 3TraH Mamnakartnap (xamura HucbartaH
¢onszpna)te

opanufupga 2006 — 2007 wunnap yuyH 1,9%pan, 2008 aunm
2,1%paH, 2009 Wunpa 2,3%paaH, 2010 iunu 1,9%0aH KM4KK ynyL-
HU Tawkun aTmarad goumuii 6apkapop TypradH mamnakatnap
xamnaHrad. Maxba: Global Financial Stability Reports: September
2006, October 2007, October 2008, October 2009, October 2010,
April 2011 mabnymoTnapu acocupaa myannudgnap ToMOHWAAH
Tyaunrad. Mamnakatnap xopuid xucobupgaru akTue Konauk xag-
BaNHUWHI Kanutan akcnoptv 6ynumupa (byHaa MonusBuid Ba Ka-
nutan xucobupa xato xamaa yTkasub wbopuwnap kywumb xucob-
naraH).

% Waox: XaxoH kanutan umnoptuga 2005 — 2010 iwunnap
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KaxoH MONUABUMIR-MKTUCOAWIA WHKMPO3X LapouTuaa xan-
Kapo KanuTan xapakatura TabCcup KypcaTtyByW acoCuil OMUI-
nappgad 6upu mamnakart nyn 6osopuagaru mMyBozaHaTAup,
YHUHT y3rapun Tynos GanaHcuaa skKKon kyara TawnaHagu.
Mamnakatumus MycTakuninukka sapuLLraHaaH CyHr O4MK MKTU-
coaui cuécatha acocuii ycTyBop WyHanuw uUMnopT Tosap-
napu ypHuHu 6ocaguraH aKCnopT MaxcynoTnapuHu uwnab
YUKAPULLHW KyNnamTupuLl, Mamnakar Tawku casgo banaHcu-
Aa MKOBWA KONAWKKa 3PULLMLLHK TabMUHNALL, XOPWXMIA WH-
BECTULMANAPHN UKTUCOAMETra KeHr xanb aTuw, mamnakar
XOPWKUIA BantoTa 3axupanapu xamaa munnui santota 6apka-
POPNUrMHKU TabMUHNawWw xucobnaHaau, ywby coxana Typnu
fapaxaparu uKTucoguin ucnoxotnap onub Gopunmokaa. by
aca MamnakatHWHr 6030p MKTUCOAMETUra YTULW LapouTuaa
MonuaBKUA-UKTUCoauiA Bapkapop pusoxnaHnMb Gopuwura 3a-
MUH sipaTaAnTW. Xankapo BaniTa XamFapMmacu akcneptna-
PUHUMHI DUKpUYa, AaBNaTHUHI MKTUCOAMETTA XaanaH Tallka-
pu apanallyBUHW KamalTupuwira tanéprapnuk kypuw 2010
MUK Ba YHOAH KeluHrv nunnapaaru yctysop Basuda 6ynvb
Konuwn 3apyp. [laBoMm 3TaétraH XaxoH MONUSABUMIA-UKTUCO-
OWA UHKWPO3WHW Ba YHWHI MamnakaTtuMu3 UKTUCOOMETUra
TabCUpUHK 3bTUOOpPra onraHd xonga 6aHK-MoNUA TUSUMUHWUHT
HapkapopnuruHM TabMuWHNaW ycTysop Basuga.®®

opanurnaa 2005 wun yuyH 1,9%pnaH, 2006 Aun yuyH 2,2%paH,
2007 Avn yyyH 2,5%pax, 2008 Aunun 2,9%pan 2009 avnwu
3,7%nan, 2010 ivn yuyH 4,1%p0aH KUYKK yNYLWHW TaWKUn aTMa-
raH goumuii Bapkapop TypraH mamnakartnap xamnadrad. Mas-
6a: Global Financial Stability Reports: September 2006, October
2007, October 2008, October 2009, October 2010, April 2011
MabnymoTnapu acocuaa Mmyannucnap TOMOHUAAH Ty3unraH.
MamnakaTtnap xopuid xucobugaru naccus Konauk ek aeduuyut
Kanutan uMnopTu cudpatuaa akc attupunrad (byHaa monuseuia
Ba Kanutan xucobupa xato xampa ytkasub robopuwnap kywmb
xucobnaHraH).

®MpeanpeHt Ucnom KapumoeHuHr 2009 AUNHUHT acocuid AIKyH-
napu Ba 2010 iunaa Y36eKMCTOHHN MKTUMOWIA-UKTUCOAWIA PUBOX-
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Myn 6o3opuaarv myBo3saHaT nyn Taknudu Ba nynra 6ynrax
Tanab opkanu TeHrnuru HucbatuaaH kenub umkaau, SbHU
M_ =M, ByHu keHrpok éicak, a(BR+C)=f(Y,P,i,W, E(p))ra TeHr-
NATUHW ONULWIMMKU3 MyMKUH. By epaa M_ — nyn Taknudgu, M,
- nynra 6ynrad Tanab, a — nyn myntunnukatopu, BR — 6aHk
saxupacu, C — HoBaHK TawkunotTnapgaru sanwortanap, Y —
pean AWM papaxacu, P — Hapx fapaxacw, | — pous cTaeka-
cun, W — pean uktucoauii hapoBoHNUK aapaxacu, E(p) — Hapx
yarapull fapaxacuHUHr Kytunaértran dousn. lNynra 6ynrau
Tana6 6unaH aHr Ky4nu 6oFnannw Y Ba P opkanu akaHu 6ouc
M,=YpKk kypuHuwmaa éscak, 6y epaarv k — i,W, E(p)napHu
n3oxnanaum.

OKCnaHCUOH Nyn cuécaTu opkanu nyn TaknuUHUHT
Kynanuwm axonvHuHr xapua kobunuatu owaau. Ukrucoam-
éraa noumuiA pauwaa Maexya 6ynaguraH wLLCU3NUK Aa-
paxacuHu xucobra oncak, ynapra HucbaraH uw xaku aapa-
Kacu ysrapmaid konagu, Hatwkana pean AWMHUHE Youwn
to3ara kenagu. ToBapnap Ba xuamarnap HapxXWHWHI OLLIMLLN
WUMMNOPTHUHT (PU3NK XaXMUHW KYnantupagu, SbHU YeT an To-
Bapnapura HucbaTtaH muku Go3opaaru ToBapnap HapXMHWHK
HOKOPUIUIM UMMOPT XaXMuHK owupanu. Kpeaut sBocutana-
pura HucbaTaH (pou3 cTaBKacUHUHI nacanvwmn nyku 6osop-
Aa KpeguTnap kynaivwura onub kenca, YHUHr KyTapunuiim
4yeT 3N MamnakatnapugaH udku 6o3opra XopwKuiA KpeguT-
nap oknb kenuwwuHu parbatnanTupagu. Kummarnu korosnap
Ba MHBecTUUMsnapra HucbaraH hous cTaBKanapuHUHI KyTa-
punuwy nukm Bosopra xopwkaaH Banta KUpub KenuwmHu
parbaTnaHTupca-ga, ynapHuWHr apoMannununk aapaxacu
nacaiuwm By xapaéHra akc Tabcup Kypcatagu. Kytunaer-
raH uHbnsauus gapaxacu E(p) xyKymaTHUHT 3KCnaHLUUoH nyn
cvécaTtu HaTwkacuaa nynra 6ynrad TanabHu kuckapTupagu.
Mynra 6ynraH TanabHUHr KUCKapULLK NYNHUHT OPTUKYa Tak-

NAHTUPULLUHUHI 3HI MYXUM YCTYBOp iMyHanuwnapura 6arvwunax-
raH Basupnap Maxkamacu Maxnucuaarn mabpy3sacu // Xank cyau.
2010 vmn 30 sHBapb.
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nuu waknnanuwmra onub kenaaun. by xam UMNOpPT XaKMU-
HUHr owuwwura cabab 6ynagu. KOkopuparu mynoxasanap-
0aH Xynoca YuMKapuwuMWU3 MYMKUHKW, NYN TaknuUHUHT
Kynaiuwm Tynoe 6anaHcu KONAWFUHUHUHE canbuii 6ynuwmn-
ra TypTku 6epagu. SKcnaHyMoH nyn cuécartu opkanu nyn
TaknNUMUHUHE KyNamuwm HaTwkacuga tosara kenrad Tynos
6anaHcu geduunTuaad KyTynuw yYyyH OaBnaTHUHT Typnu
MKTUCOAWIA, cuécuii Yopa-Tanbupnapu Tanab atunmanau. Y,
P, W HMHI oMLK Ba | HUHI nacaivwm nynra 6ynran tanab-
HUW oLwuMpaau, By aca opTuK4a Nyn Taknhu KMckapuumra onué
kenagu. Myn 6030p¥ MEXaHUIMUHWUHT ULLNALLIW OPTUKYa Nyn
Taknuduraad ys-yaumgad xanoc atagu. Optukda nyn Taknu-
twm Gaprapac atunca, Tynos 6anaHcu AHa y3 MyBo3aHat
xonatura kanutaau. YarapysuaH Hapxnap, UL Xaku Ba TYnuK
Bananuk wapoutuga K (byHoa k = (i,W, E(p)napxu nsoxnai-
AV)HU y3rapTupmaid Typub nyn YnkapyByYu XOKUMUAT TOMO-
HUAAH AHMM NYNNApHUHT YvkapunuwKn Hapx aapaxacu (P)
yeuwwura onub kenaau. Hatuxkana MHMNALUUAHUHE XKOPUiA
xucobra Tabcupu HapxnapHuHr gactnabku napaxacura Kamr-
ryHuya Ba OpTMKYa Nyn Taknudm TyxTaryHuya tynos 6anau-
cupga aecbuuyut GynuwmHn kypcatnb Gepagu. Ywby acocun
Mozen nyn Taknudu, nynra 6ynrad tanab, Hapx gapaxacu
Ba Tynos GanaHcnapu opacupaaru anokanapHu yauga Hamo-
éH aTagu. AMmo nynra 6ynraH Tanabra Tabcup KypcaTyBuyu
Bolika omunnapHu xucobra onmangm.

Noeua Xetom yauHuHr (Political Discourses, 1752) metann.

nynnap oKkMMK Ba Hapxnap MyTaHocubnuriu mexaHuamuHu
PUBOXNAHTUPWLL OPKanu MEPKaHTUNU3M Hasapuscura GupuH-
yunap Katopu yaraptuwnap onuvb kuprad MKTUCOAYM ONUM-
napgaH. Y mamnakaTHUWHI xankapo pakobatbappowwnurutm
TabMUHNaMacaaH xam mamnakatra Metann nynnap oKMMu-
HW KynaiTupca 6ynuwmnHK Tabkupnarad. byHra nyn Taknm-
hUHM KYNakTUPULL OpKanu 3pULLIMLL MYHKUHIIUTUHW @ITraH.
Myn TakNUMUHKUHT KyNanuLLK MaxcynoTnap Hapxu Ba ULl Xaku
owwwwura onub kenaaw, 6y umnoptra HucbartaH a3KCnNopT Kyn
MamnakaTnapHuWHr xankapo pakobarbapaownuruHi Kamai-
Tupaau. Oasug XoioM kycatmacura BuHoaH, nyn taknudpm-
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HUHI Y3rapuiun MaxcyrnoT Hapxura Tabeup KypcaTtagu, yHUHT
XaxMura Ba axonuHuHr uw 6unad Gananururamac. Metann
NyNMapHUHT MamnakataaH Ykub KeTULLM EKu SKCMopTra HUC-
GataH UMMopTu Kyn Gynuiumn nyn TaknuuHmu, mMaxcynotnap
HapXvHW Ba UL XakWHU KamaiTMpaan xamaa MamnakaTHUHE
pako6aT6apaownurin owupaau. Myn TaknuUHUHN Kynai-
WLLW MaxcymnoTnap Hapxu Ba MW Xaku owwuwmra onub kena-
av, 6y umnopTra HucbartaH AKCMOpTU KYNn MamnakatnapHuHr
xankapo pakobartbappownuruHu KamanTupaau.

dukpumunaua, mamnakat Tynos Ganawcu Ba nyn 6o3opu
y3apo GofFnuk pasuwaa 6up-6UpMHUHT MyBO3aHaTUHN Tab-
MUHMALWW MKTUCOAUETTa MHKUPO3 WapouTuaa aasnaTHUHT
apanaluyBuHM KamanTupuLira 3aamuH spatagu. Tynos 6anat-
cu Ba nyn 6o3opu ypracuaarn Maskyp GOFMUKNMK MOSMABWIA:
MHKMPO3AaH KeiuHrn uctukbonaa maMnakar MKTUCOAniA ycu-
LWMHW KagannawTvpuil BocuTacy Bynuiumn MyMKuH.

MonusiBuidi cekTopaa vykypnawub, cyHrpa ukrucoaver-
HUHI pean cekTopura Xvwaauin canbui Tabcup Kunrad rno-
6an MONUSABWIA MHKMPO3 MamNakaTiapHWHT BanioTa cuéca-
TMAA Xam MyBOMK Y3rapylunapHu amanra OwupulIHK Ta-
K030 3TAW. YyHKM Baniota CUECATVU MKTUCOOAUA CUECATHUHI
MyxuM Tapkubuin kucMu cubatnaa mamnakar IKCnopTu pa-
ko6aTbapAoLWNMIMHIA OLIMPKULL, Maxannuidi uwnab 4Yukapys-
yunapHu xumosnaw kabu ponsapb macananapHv eqyullHu
TabMuHNanan. AilHU NainTaa, MHKMPO3 LWapouTuaa MUnmuia
BanoTa anmawys Kypcuaarn 6ekapoprMKHUHN oMLK XKa-
BobaH MamnakaTt MUNnuiA BanTacura HucbaraH cnekyns-
TUB Ta3nuK xaBdu xam mMaexyn, yHu baprapad atuw Banto-
Tauu TapTubra conuw opraHnapu aummacura mypakkab sa-
auchanapHu roknanau.

Xankapo TaxpubaHuHr KypcaTtvluvya, puBoXNaHaeTraH
AaenaTtnap MUINWA BanioTanapu anmallys KypcuHu Mycrax-
Kamnall Ba U4k monusa 6o3opuaari MonUsABUIA akTuenap aa-
poMaanunuruHuir 6owka aasnatnapHukura Hucbarau
toKkopy 6YNUWKHKM TabMuHnaw 6unad Gupranukga kanutan-
nap xapakatu 3pKMHNalWTUpUNIca, 3XTUMONWA MONUABKUIA
WHKMpO3AaH kypunaaurad Tanadot wyHyanuk ofmp 6ynaaw
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(1997 imnu Ocué gaenatnapu WyHaain xonatra Tywmb Kon-
raHgm).

Tabkuanail Xomsku, Monuseuid rnobannallys xapaéHna-
pu, Kanutannap Xucob BaparMHUHT ounKnuri, rnoban uHeec-
Topnap, Xymnagas, xegkvpnaw oHanapu COHUHUHT YCULLIK
BaNOTaBWiA-CNEKYNATUB XyXKYMNap y4YyH LapT-luapouT Basu-
thacunm yraingu. Y3 kanutanura HucGaTaH I0KOpU PUCKHU
3uMMacura ofnraH Xonga BaniTa pexXuMNapuHuHr «3avdg
TOMOHU»HW M3nanaurad xemxkupnaw doHgnapu akTuenapu
ycuw TeHaeHuusicura ara. 1993 unu xemxkupnai oHana-
pu aktusnapu 53 mnpa AKLL gonnapuhu Tawkun atrad, 2003
wvunra kenub kapuiné 600 mnpa AKLW ponnapura etraH.”
Xegxkupnaw cdoHanapu accouyuaumacu Mabnymotnapura
Kypa, xo3upru naintaa kapuind 10 MuHrra sikuH xegxupnai
donanapu 2 TpnH AKW gonnapu mukagopuaarn aktuenap
6unaH caonuaT oputmokaa.’’ Hedge Fund Intelligence Taww-
KWMOTKU TaOKUKOTNapu Kypcatuwimya, xemxkvpnail goHana-
pv aktusnapv 2007 “unHuHr uons oivpa 2,5 TpnH AKLL
ponnapura eTrax.

Mmo6an wHeecTopnap cnot, copsapa Gutumnapu Ba Ba-
nloTa oNUMOHNAapK, Ty3unmManu Monuseuin maxcynornap 6o-
3opnapuaaH coinpanannb Gapkapop Ba Ky4cus Baniotanap-
na AMpUK MUKOOpAary KMcka nosvuuusHW arannall MMKOHUra
ara 6ynmokaa. TagkukoTnap HaTwkanapu Baniora UHKWpO3-
napw 6ycaracuga (macanad, 1997 wunu Taunawpna) rno-
ban cdoHanap TOMOHUAAH ce3unapnu aapaxaga tKopu
KMCKa NO3VLMANap arannaHraHuHn Tacamknangun.”? MyansH
BanioTara CrnekynsitMB XyXyMHW amanra olupuil ceaunap-

0 |mplications of the Growth of Hedge Funds. — Wash.: Staff
Report to the US Securities and Exchange Commission,
September 2003. - P.1

' Manb6a: Hedge Fund Association, www.thehfa.org

2 Corsetti G., Pesenti P., Roubini N. The Role of Large Players
in Currency Crises // National Bureau of Economic Research,
Working Paper 8303, May 2001.
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nu cdoua xapaxartnapu bunan 6orFnuk Gynmaca, mabnym
noptdens GolwkapyBYMCH Mamnakartra CnekynaTue XyXym-
HK chakaTruHa Kyiuaaru xonnapaa 6ownaiau: a) 6owka nop-
Tpenb GowkapyBuymMnapu xaMm Mamnakartra CnekynsaTus
XyKYMHW amanra owmpuiunapura uwoH4m komun 6ynca; 6)
Maxannuin BaniTaHWHT cesunapnu gapaxana aesanseayu-
Ara yypawura uwoHca.

CnekynsiTuB Baniota xyxXXymura MMcon tapukacuia Kypc
TyliMWKUra yiHaétrad cnekynsHT TOMoHuaaH 6up onAaaH
OKOpU Myaaatra Tyaunrad cpopeapa wapTtHomacy 6yiuya
BaHk-peanaeHTra AMpUK MUKAOPAArM MUNMWA BanioTaHu
coTuw ByiAnya KMcKa NO3ULIMAHUHT XOCUIT KUITUHULWLWHK Ken-
TUPULL MYMKUH. YyHKM y3yH nosuums (long position) Ba-
NKTa KYPCUHUHT YCUWK KyTUNaéTtraHaa, Kucka nosvuyus
(short position) aca KypCHWHI nacawviumM KyTunaérraHaa
ouunagun. Xankapo amanueTHUHr KypcaTuwivya, Muniun
BanioTa Byhivya KMcka nosuuuManap mMamnakart snnu u4ku
MaxcynoTUHuUHr 3 — 7 cousuraya eTuwm MymkuH. byHaa
KMCKa MO3ULMSAHUHI Ce3unapnu KMCMU WMPUK Xemxupnail
¢oHanapu ea rnoban Monua Myaccacanapura taannyknu
6ynaaw.

MornusiBuiA MHKMPO3 LIApPOTUAA BanioTa CUECATUHU HOpU-
TUWAA xankapo Monus 6o3opuaa BanoTa KypcnapuHi aHuk-
naw ycynnapura, «®uwep camapacu (acpcektu)»ra anoxu-
fa abTMbop Kapatuw makcagra MyBoduK.

KOkopuaarv xonatnap, 6up ToMmoHAaH, MonusBuiA rnoban-
nalwye wapouTuaa MycTakun Baniota cuécatuHu camapanu
amMarnra owupuw Hakaaap mypakkabnalwiraHuHu kKypcarca,
MKKMHYY TOMOHAAH, KanuTannap xapakaTtuHu apKuHnawTu-
puwra HucbaraH xyaa 9XTUETKOPNMK Ba Tanéprapnuk Tanab
KUNUHULWIKMHK sAHa Bup Kappa Tacauknanau.

®duKkpMMU34a, UHKMPO3 LIApoUTMAa Xankapo kanuran
Xapakatu 3amoHaBuid xonatu 6unaH 60FNMK Kyiduparu Ted-
AeHuManap KysaTtuamokaa:

1. XaxoHgaru kanutan 3KCNopTW Ba UMMOPTUAA PUBOX-
naHrad mamnakatnap etakuunuk kunantu. by aca 2008 nunu
BoLunaHraH XaxoH MONUSABUIA-MKTUCOAUA MHKMpO3uaaH ywby
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MamnakaTnapHuUHr kaTTa Monuasuii TanadoT Kypuwiura ca-
6ab 6ynan.

2. Xankapo TagbupKopnuk Kanutanu xapakatu Tapkubu-
Aa nopTdent UHBECTULMANAP TOMOHra CUITKULL TeHAeHUuW-
scu masxya. 2005 ivnu noptdens uHBecTuumsinapHuHr 1990
nunra HucbaTtaH Kamu Kanutan xapakatugaru canmoru
Kapuitb MKKM mapTtara opTrad. Xankapo nopriens WHBECTU-
uusinap XaxMuHUHr optub Gopulimn BYryHrn KyH XXaxoH Mo-
NUSABUA-UKTUCOAUIA WHKUPO3UHUHT Kenub Ymkulumnra acocui
cababnapaaH 6ynMuWL «MONUABMIA KyNUKNap» to3ara Kenu-
wura 3aMuH sipaTraH.

3. Xankapo kpeauTnap Ba [enosuTriapHUHr XaxoH WHBec-
TAUUANapu Tapkubuoary ynywm xaxoH MONUABUA MHKUPO-
3maaH KeinHru aaspaa kamainnb Gopmokaa. by xaxoHgaru
Kap3OoprMK UHKUpo3napw okubaTnaa WHBECTULMOH Mabnar-
napuHu Kkap3 mabnarnapuaaH Kypa TyFpuaaH-TyFpu Ba nopt-
chenb MHBECTUUMANApra WyHanTupunuwura acocuin cabab
6ynau.

4. YaxoH kanuTan akcnoptuaarn XMTOWHWUHT yNyLIn YCuLL
TeHaeHuuacura, kanutan umnoptuaa AKLUHMHT ynywm ka-
Mauw TesaeHuymuscura ara. AvHu 2006 — 2009 wunnap gas-
pUiA OpanuFuaa XaxoH kanutan akcnoptugar XUTOUHUHT
ynywwu 6,9 c.n.ra owraH, kanutan umnoptuaa AKLLHWHF yny-
wu 21,4 d.n.ra kamairan. LLyHra kapamai, XaxoH kanutan
umnopTrga AKLLUHUH ynywmn xanu-xamoH caknasub Konmok-
pa.

5. YeT an nHBecTUUuANapu TapMoK Ty3unMacuga ysra-
puwnap Kysatunmokaa. CaHoaTt puBoOXnaHraH mamnakar-
nappa ynapHv XOMNawTUPULLHUHT acocuil coxacu BaHk-mo-
NUA CeKTOopW, Xxuamartnap coxacw (ByHuHr numaa ax6opor Te-
NEeKOMMYHUKaUUA coxacu etakuu), papmauestuka, buortex-
HOMOrUA, 3NEKTPOH caHoaT, MNMUIA Ba TEXHOMOMMK MalunHa-
nap uwnab ynukapuw 6ynca, pyBoxnaHaérraH Mmamnakarnap-
na aBBanrugek TYFPUAAH-TYFPU 4YeT an UHBecTuuusinapu
HedTb-raz Kasmb ymkapuiira, MalMHaACO3NMMKHUHI anoxuaa
ceKTopnapura, arpocaHoat MaxMyura xanb aTunmokaa.

6. Tapnbupkopnuk Kanutanu Murpauuacuaa caHoatu pu-
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BOXMAHraH Mamnakarnap opacuga «Yunuk» (AKLL, Fapbui
EBpona, AinoHus) Mamnakartnapu acocuin canmokka sra. 2005
AN oxvpuaa kanutan okuMmu ywby rypyx mamnakatnapu
u4maa TaxmMuHaHd 1 — 1,2 TprH gonnapHu Tawkun atrad, 2015
unu aca 2,8 — 3,7 TPNH AONNApHU TalLKUN 3TULLK Ky34a
TyTUNraH’;

7. XaxoH 4eT an uHBecTuymanapu 6osopuaa acocui
cybwekt cucbatnga TMKnapHUHr ponu owmMokaa.

Xynoca ypHuaa Tabkuanall MyMKUHKM, XaxoH MONUsBUiA-
UKTUCOAMI MHKUpo3urada 6ynrav Aaspaa xankapo Tanbup-
KOPNWK Kanutanu Ba noptdens WHBECTULMSANAPp Xaaan pu-
BOXnaHraH. XXaxoH kanutan MMropTuaa eTakyn Mmamnakat
AKLLUNuru 6ouc yHWHr MONUS TU3MMUAArU UHKUPO3 XaxoH
6yitnab keHr TapkanraH. noban MoNUABUIA-UKTUCOAWN Y3ra-
puLINap wapoutuaa xankapo Kanuran xapakaTUHUHT aco-
CWIA WaKnnapu, Tamoiunnapy Ba wWwapTtnapuHu mamnakart
monua 6030puHK PUBOXNAHTUPULL Ba BapkapopnawTupuw
y4yH SipaTUnraH KoHuenuusaa akc aTTUpULL UHKUPO3NapHUHT
canbuit TabCUPUHW KamaiTupyBuu omunnapgaH bupura an-
nanagu. Mamnakart Tynoe 6anaHcu Ba nyn 6osopu y3apo
BorFnuK paeuwaa Gup-BUpUHUHI MyBO3aHaTUHU TabMUHNA-
WX MKTUCOOMETra UHKUPO3 LiapouThuaa AaBnaTHUHT apana-
LWYBUHW KamManTUpvLra 3aMmvuH sipatmb, MHKUpO3aaH KewvH-
M ucTukbonna mamnakaT MKTUCOAWIA YCULLIMHK Xapannal-
TUPpULUra XM3MaT KUMULLKA MYMKUH.

3 MupoBas 3KOHOMUKA U MexXayHapogHble 3KOHOMWYeckue
oTHoweHus: YyebHuk / Moa. pea. npod. A.C.Bynartosa, npod.
H.H.NMuseHuesa. — M.: Maructp, 2008. — C.490.
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2.2. PuBoxnaHraH Ba puBOXnaHaétraH Mamnakartnap
cbonp Go3opnapu TapakkMéTM Ba ynapHWHr Xxankapo
6o3opra uMHTErpauuAnawlyBe xonaTtu

Kummatnu koroanap 6o03opuv uktucoauéraa 6yw Typrad mab-
narfnapiu uwnab yukapuwra xand aTUWHUHI Bup BOCUTacK
cucbatuaa ¥3 capmosinapuHi MKTUCOAMETHWHT PUBOXITAHULLIW-
ra cacgapbap aTraH uHBecTopnapHuHr oinga ONUWKHK Tab-
MUWHMOBYKM, MabnarFnapHu Bup xowra akkyMynsauua KUMULLHK
Ba YNapHUHI UKTUCOAWET TapMOKnapu ypracuaa TpaHcgopma-
LIMACUHW TAMUHIOBYM, MKTUCOAUETAA t03 BepaéTraH yarapuiu-
napHu Y3WHUHI MHAEKCNapuaa HaMoOEH 3TYBYM, SbHU UKTUCO-
nvér GapomeTpu cudatuaa Kysra TalunaHagu.

Bup mamnakat monus 6o3zopuparu canbuit Ba wxobuia
yarapuwnapHuHr 6owwka 6up mamnakat Monus 6osopura Tab-
cupu monus 6o3opuHuHr rnobannalwye gapaxacura GoFMuK,
By xapaéH mmunnuii coHa 6o30puHUHT Xankapo ¢oHg 6030-
pura UHTerpaumAcMHM TabMWHNOBYM BOCUTanap opkanu
amanra owvpunagn Ba ynapHUHI HEUYOFNUK PUBOXIIAHTaHK-
HU ¥3upa HaMoéH atagn. Munnuii coHa 6030pUHUHT Xanka-
po coHp Go3opura MHTErpaLusaCUHW TabMUHIOBYKM BOCUTA-
nap xankapo KMMMaTnu KorFoanap xucobnaHaagu. Xankapo
KAMMaTNW KOFO3Nap 3pKWH KOHBEpPTAaUWsa KWnuHagurad Ba-
noTanapaa HoOMUHan Hapxu ypHatunaaurat, xankapo oHa
6o30pu Koupanapu acocuaa xankapo aHaeppaintepnap op-
kanu ywby 6o3opra xoinawTtupunagurad KUMMarnu KorFo3-
napaup. Arap KUMMaTnv KOFo3nap aMUTEHT Mamnakart vera-
pacvaaH Tawkapuaa XoinawTvpunca, MUNIMA BanioTanax
chapkny YeT an sanioTacuaa CoTUnca, YeT INIUK UHBECTOp-
nap TOMOHWAaH aranuk KUnuHca, Xxankapo KMMMaTtnu KOoFo3-
napra ainadagu. Arap xankapo KMMmaTtnu korosnap 6up
MamrakaT uauaary MKKMnamyum KuMmatnu koroanap 6o3opu-
[a Typnu nHBecTopnap opacuaa Myomanapa topca, 6up Bak-
THUHT y3uaa ynap mamnakart niuaary kanutanHu KanTa Tak-
CMMNalLl BOCUTacura amnaHuiuM MyMKUH, Xankapo Kummar-
N1 KoFo3napHu Bupnamyu XonnawTupuwl MmamnakaTnap ypra-
cuaark KanutanHu Kaita TakcMmnall XyCycusiTUra xam ara.
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Yet an obnurauuanapu Ba espoobnuraumanap KypuHu-
wuaa Kap3 KMMMaTny KOFO3napu Xankapo KUMMaTiu KOFO3-
napHUHI acocuii Wwaknnapwaad 6upuavp. YnapHudr rnoban
akuuanap KypuHulWmMaary xankapo akuusnap sa Amepuka
penosuTtap TUnxatnapu (akuuanapu) kabu wwaknnapu xam
maexya (2.7-pacMmra KapaHr).

Amepuka
AenoIMTAp [*

. ‘ e
, R,
I'noban

AeNO3MTApP [+

THAXATAAP

Espo- Yer an I'noban Amepuxa
obauranusiap obaHranusIapH aKnusaap ACNO3NTAP
AKnMANApH

I
\ Xankapo KHMMAaT/IH KOFO3Iap

2.7-pacM. Xankapo KAMMaTnu KOFO3/1apHWUHI acocui
waknnapu’™

Espoobnurayusnap xankapo aHgeppantep opkanu 6up
Mamnakat 3MUTeHTU TOMOHMAAH YuKapunrad, aactnabku
[aenat pyixatuaaH ytkasunmarad, 6up BakTHuHr auaa 6up
KaHya mamnakarnapra xownawTtupunagurad obnurayusnap
xucobnaHaau. EBpoobnurauvsinapHuHr HOMUHAN KuiAMaTtu
3pKMH KOHBEpTaLUUA KunuHaaurad saniortanapga udoagana-
Haav. Espoobnurayuanap xonnawrupunagérraHaa XaxoH-

74 TapkUKOT HaTukanapura acocnaHnb myannudcnap TOMOHM-
[aH WaKnnaHTUupunrax.
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HUHI Xed 6up mMamnakatuga pyrxatra onvHmanan. Espoob-
nurauManap xankapo Kap3 KMMMaTtnv KOFO3NapHWHr acocu-
HW Tawkun atagu. ByHra cabab xankapo Kaps KUMMaTtiiun
KOFO3NapUHUHI 3MUTEHTNApW, MHBECTOpNapyu sa MyoMana-
CUMHUHI acocu EBpona xyayauaa onnawwuiim xamaa ynap-
HUHF acOCUIA KNCMU EBPO BanoTacuaa YMKapunum xmcob-
navagu (2.8-pacmra kapanr). [lactnabku espoobnurauus-
nap Espona xyayawvaa LaknnaHraH.

HomuHan kuiimat obnurauyums xornawTupunagurad Mam-
nakaTHUHT Munnuin nyn Gupnuruga 6ynrad, suHu obnura-
LA SMUTEHTM Y4yH XOPWXWiA BanmoTagarv obnurayuanap ver
an obnurauuanapu caHanagu. Yet an obnurayuanapv Mab-
nym 6up mamnakatra ywby aaBnaT KOHyH-kouaanapu aco-
cupa xownawTupunagn. Yet an obnuraumsinapupad ¢oi-
nananuw amanuétra 500 nunaan Gepu maexya, eepoobnu-
rayusnap tosara kenranura aturn 30 un 6ynau. Espoobnu-
raumsanap Ba 4et an obnurauvsnapu ypracuaard yxwatunuk
yNapHUHr Mamnakarnap ypracuaa kanuranHu kanta Takcum-
naw Bocutacu xucobnaHuwvaa, ynapHUHr 3MUTEHT Mamna-
Kkatnap MuWnnuin BaniotacuaaH dapknu 6owka sanoTaga
aMUCCUA KUNMUHULLIKAA Ky3ra TawnaHaau. by obnurauusnap
ypTacuparu capk aca kyiuparunappad wbopar:

BupuHungaH, espoobnurayusanap apkMH KOHBepTauusina-
Hagurad BanwoTaga, Yet an obnurauuacK aca yHUHT 3MUTEH-
TA YYYH UXTUEPUIA XOPUXKWIA BanioTaga SMUCCUS KUNUHaaW,
abHu GyHaaw BanoTanap 3pkuH KOHBepTauusnaHagurad
BanTa 6ynmacnuru xam MyMKuH.

WkkuHUnaaH, YeT an obnurauvsnapu xounawtupunagu-
raH mMamnakarga pyixatra onMHaaW, YHUHM HOMUHan Kui-
MaTu XoWnawTUupunaguraH Mamnakart ydyyH MUnnuvia sanio-
Tapga 6ynagw, y dakart xoinawTtupunagurad mamnakar
¢oHa 6osopuaa myomanapna topaav. Espoobnuraymanap
aca mabnym Bup mamnakaTra pyvxatra ofiuHMacaaH Xow-
nawTupunagu, 6up BakTHUHr y3una 6up Heya mamnakatnap
cdoHa 6ozopnapuaa myomanana 6ynuwm mymkuH, obnura-
LUMA HOMUHANKW KypcaTunraH MANNWiA 8ku xankapo santota-
HUHT XYCYCUSITU 3MUTEHTUHUHT MUMNWIA XyCyCUATNapu moc
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Kenmacnuru nosum. EspoobnuraumanapHy gactnabku »oii-
nawTMpuw TYFpUOAH-TYFPU SMUTEHT XKOMnalwraH Mamnakar-
HUHT MUnnNuiA cpoHa Bosopnapupgamac, banku Xopwxuin mam-
nakatnap munnui cdona 6o3opnapuaa amanra owmpuna-
AW, ynap opkanu SMUTEHT XoWnawraH mamnakaTt MUnnui
¢poHa 6o3opnapura kenub Tywuwn Ba myomanacu wynra
KyMunumn MymkuH (2.9-pacmra kapamr).

Munnuit poHp 6o3opu Bocutacu 6ynraH ogguit obnura-
uuanap 6unaH xankapo poHa 6030pUHUMHI Maxcyc Bocuta-
cu 6ynran espoobnurayusnap ypracuaaru acocuid hapknap
Kyivparunapaa kysra TawnasHagu:

— Xankapo aHgeppawtep KOHCOpLuymnapu ek WHBecTU-
LUMoH BaHKnapHu §3 uuaura onyByM OAAWIA CUHAMKATNAp TO-
MOHWMAaH Bup BakTHUHr ¥3upa Gup Heya mamnakatnapga
eBpoobnurayusnap aMUCCUSACKM amanra olwvpunaaw;

— CMHAOMKaT TOMOHMAAH KypcaTunrad xyayanapga oun-
nawTupunrad eepoobnurayusinap ammccusic xed bup mam-
nakataad pynixatoaH ytmanawm;

— eBpoobnurayusnap 6up BakTHUHT y3uaa 6up Heya mam-
nakartnapra éku Typnu mamnakatnap cong 6osopnapura
KoWnawTupunaam. AMUTEHT Mamnakart uHsectopnapu GoLu-
Ka Mamnakatnap opkanu y3 cpoHg 6o3opnapura eTub kenraH
eBpoobnurayvsnapra aranuk KUnuwaau.

Xankapo Kap3 KuMmaTnu KorFoanap xankapo coHz 6o3opu-
Aa KanutanHu xanb 3TUWHWHI Ba onepauyusinapHWHr acocu-
HW TallKun aTagun. YnapHuHr Tapkubuaa xankapo obnurauws-
nap Ba HoTanapHu, TYpnu komnaHusinap (kopnopatus), Mo-
NUSIBUA MHCTUTYTNAp Ba AaBNatNapHUHr Xankapo Kap3 Kum-
MaTnu KOFO3NapuHU anoxuaa axpatnb Kypcatuil MyMKUH.
Oxupru yH AMnnukga ynapHUHr xaxmu ontu 6apobappad
KYNpOKKa OLWAK, YYHOHYM, Xarnkapo Kap3 KMMMaTnu KOFo3napu
1998 umnparv 4,4 tpnH AKW ponnappad 2009 Avnra kenvb
27 TpnH AKLL ponnapura eTraH, Xo3upaa YNapHUHE Xa)Mu
ycuwm nasoM atMokaa (2.10-pacmra Ba 2-unosara kapar).

no6an akuus TpaHCMUNNWIA KOMMaHUSNapHUHT OAOUIA
akyusicuamp, bup BakTHUHr ¥3upa 6up kaHya mamnakartnap
¢oHp 6o3opnapuvpga Myomanaga ropagu.
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AmMepuka Oenosutap akuusich HOMWHan KuimaTtu AKLL
ponnapuaa udoganaHrad, XOpwkUiA KOMNaHua Kounaturau
MamnakaTtaa OernoHeHTNaHraH YHWHT MabnyMm bup mukao-
pugary KUMMaTnu KorFosnapura HucbartaH Mynk XyKyku yny-
wuHKU Tacamknosun AKLL kummaTnu KorFosu xucobnaHaau.
Amepuka genosutap akyusicu 6esocuta coHg 6osopuga
Myomanaga iopMmanaun, YHUHr ypHura myomanara AMepuka
[enosutap Tunxatnapu vvkapunagu.

Xoaupaa xankapo akuusinapHu Yvkapuwia puBoxnaH-
raH mamnakatnap etakuu. 2008 iungarn MONMUABUA UHKK-
PO3HWHI PUBOXNAHraH MamnakaTnap xankapo akyusnapu-
ra TabCUpKU Ce3annapcus, acocaH puBOXnaHaéTraH mamna-
KaTnap xankapo akuusnapura Ky4nu Tabcup kunrad. Oxup-
MM YH AUNNUKLA ynapHUHr xaxmu kapuiné ontu 6apobapra
owau, AabHK 1998 wungarn 28 mnpa AKLWL ponnapugad
2007 wunra kenu6 164,5 mnpa AKLW gonnapwra eTraH.
2008 Aunu GolwnaHraH MHKMPO3 HaTwxacuga ynapHUHr
XaXMu puBoxXnaHaértraH mamnakatnap Tydannu 38 co-
nara kuckapran Ba 102,1 mnpa AKLWL aonnapuxu Tawkun
aTraH. Xo3aupaa saHa ycuw TenaeHuyusicura ara (2.11-pacm-
ra Ba 2-unosara kapar). By puBoxnaHaértraH mamnakar-
napparu xankapo akuyusinap 6030pu XaXmura XOopuid WH-
KAPO3HWMHI TabCUpU Ceaunapnu aapaxana lokopunuruaad
nanonar.

Amepuka aenosutap Tunxatnapu mabnym 6up mukgop-
aaru AMepuka aenosutap akuusnapura aranvkHu Tacavik-
nosyu ceptudukatavp. [enosutap TUNXaTnapHUHI Xankapo
KMMMaTnu KoFoanap cucpatuaa LaknnaHuiiy Ba Myomana-
aa 6ynuw mMexaHusmu myansH BockuunapHu Takoso atanu
(2.2-xapBanra kapar).

[enoautap Tunxatnap Maxcyc KOHYH4MnuK acocuaa my-
omanara umkapunaau Ba 6yHaain koHyHuunuk AKLLaa mas-
xyn. LyHWHr yuyH Maskyp kumMaTnu Koroanap Amepuka ae-
nosutap tunxatnapu (AQP) ne6 HomnaHagu. [lenosutap
TUNXaTNap XOpWKuiA KoMnaHuanap akuusnapura (éku obnu-
rayvsnapura) TYFpUAaH-TYFPU Sranuk KUnuw XyKykuHu Gep-
mMainau.
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Xo3aupaa kap3 myHocabaTtuHu ndoaanoBym genosurap
TUnxatnapaad organaHull KaxoHaa KeHr TapkanraH, an-
HuKca, JloTuH Amepukacu Mamnakatnapuaa ynap KeHr
Kynnawagu. ALlPnapHu aMUCCUSR KANULLIHWHI dMUTEHTNap
yuyH achszannuknapu, BupuHanaaH, ynap aonustura KyLmnmm-
Ya KanuTanHu xanot arca, UKKMHYMOaH, KOMNaHUAHUHIT MaBK-
enHu kyTapuwpaaH nbopar.

APnapHuHr uHBecTopnap ydyH ad3annuknapu kyinuaa-
runapaaH mwbopar:

* MUNNUIA KOMNaHWANap akyusnapura kaparasja tokopu
hapomMagnu akuusnapHu cotvb onuwl UMKOHWUATUHWHT Apa-
TUNULLIK;

* TYFPUAAH-TYFPU XOPWXUIA KOMNAHWANap akuusnapuHu
coTMb onuwira KaparaHaa pUCKNUNUK AapaMacuHUHr Kam-
naru;

* Xopwkuin hoHa Gozopnapu TyFpucuaa etapnuya bunum
Ba KyHUKManap 6ynmaraH wapouTtaa bolka Mamnakat oHf
6o30pUra YUKULL UMKOHUSITUHWUHT SpaTUnuLIn;

* MUNNWIA BanTaga ONWHraH AgapoMagnapHu BanioTa
pucku bunaH BOFNUK KOHBeEpTauus KWNULW 3apypaTuHUHT
HyKnuru.

Xankapo coHg 6o3opuaa annukaaH opTUK Mamnakartnap-
HUHI MWHFOAH OPTWUK AMUTEHTNapu myomanapna. Xoaupru
Baktaa dakat AKLW dong 6o3opupga caBoo KunuHagurad
Aeno3uTap TUNXaTnapHUHr ymymuid kniamatu 100 mnpa AKLL
aonnapuaaH opTuk. XXaxoH MONUABWUA-UKTUCOANA UHKUPO-
auradva 6ynran gaspga APnapHu ymkapull Ba fgenosutap
Xu3martnap KypcaTull coxacuaa etakuunap Amepuka 6aHk-
napu xucobnaxran. Macanan, ywby 6o3opaa Bank of New-
York 47%Hu, Morgan Guaranty 28%Hwu, Citibank 24%Hu,
KonraH 6aHknap aMUCCHsICH XXyaa Kuimk (housHu arannaran.™

8 MexayHapoaHblid huHaHcoBbIn peiHOK: Y4yeb. nocobue / MNoa
pea. A-pa 3KoH. Hayk, npod. B.A.CnenoBa, A-pa 3KOH. Hayk,
npoch. E.A.3soHOBOW. — M.: MarucTp, 2009. — 543 c.
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2.2-xadean

Amepuka Ba rnoban genosutap TUnxatnapHuM Myo-
manara kmputuw 6ockuunapu’™

Bockuunap

BocKu4napuHHIr MOXUATH

BupuHum Bockuy

OMUTEHTHUHT Y3 MamnakaTtu (oHp Gosopura akuuanap
YMKAPHULLK

WkkuHum 6ockuy

Amepuka hoHp Bozopupia xankapo gapaxafari BoCUTau M
OpKanu IMUTEHT aKUWUSNapUHK AenoHeHTnalw

YuuHuu Gockuy

[lenoHeHTNaHraH akyuanapHu xankapo fapaxanaru
pocvTaum opkanu AKLLnan pyixaraaH ykasui

TypruHum Gockuy

Xankapo aapaxafiarv BOCUTa4W Opkanu enoHeHTnanraH
akuusanapra HucbataH AMepuka fenosuTap akuuanapuHin
amuccus kunuww. Bykaai akuvanap Amepuka hoxn
Hoaopnapupaa MycTakun myomanaga 6ynmaiam

Betwmnyn Bockuy

Mabnym Mukgopaary AMepuka nenoautap akuuanapi
xucobura AMepuka fenoautap Tunxatnapu (ALP)HmM
YMKapULL

OnTuHuM Bockuy

AKLL chong 6osopuaa AflPnapHi Myomanara KUpUTHL

ETTuHuM Bockuy

I'noban penoautap Tunxatnap (I1P) cudpatupa AKLLpan
pyixaTaH yTkasuw. Bynpnai kummatim koroanap AIP-1,
AIP-4 Ba TabMMHNaHMaraH AMepuka Aenosutap
TUNXaTnapuaaH loara kenaau. AKLLIgaH Talkapu
WaxoHHUHT Boluka MamnakaTnapu corg 6osopnapuaa
Myomanaja lopaau

ALlPnap ynkapuwra xaeob 6epyByn 6aHK KUMMATN KOFO3-
nap 6unaH onepaumanapHUHI TEXHUK TOMOHUHU TabMUHNAN-
AW, aMMO aKUMANapHUHT ULWOYNUNUIMHW Kadonatnamanam,
LUYHUHT Y4YH KAMMaTNU KOFo3napaari pucknap Tynuk uHeec-
TOop 3ummacura Tywaau. A[IPnap 4vkapyByu amuTeHTnap
aKUWOHEpNapHUHI MUNNWK AMFUNUWNapuaa xan kunuHaau-
raH KOMMaHua kanuTannailyew, ab3onuk wapTtnapu sa Gow-
Ka Mabnymotnap TyFpucuaa GaHk aenosuTapuiira 4oUMMO
axbopot bepuwaau.

s Myannudnap TOMOHWAAH Ty3unras.
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APnapHun ynkapuw Tawabbyckopura kapab ukkura:
TabMUHNAHraH Ba TabMUHNaHMaraH Typnapra 6ynuHagu.
TabvmuHnanmarad AJPnap ynapHv 3aMUCCUR Kunuwaaru
Gapya xapaxaTtnapHu KOMNNoBYM KOMNaHWAHWUHI anoxuaa
akyumoHepnapu Tawabbycu 6unaH unkapunagu. TabMUH-
naumarad A[JPnapHUHr SMUCCUSICUHKU pyrxaTaaH yTkasuw
XapaéHu OCOH 3ca-aa, ynapHuHr AMepuka yrowrad 6o3op-
napuaa (pong 6upxkanapuana sa HACOAK (NASDAQ)
3NEeKTPOH caBAo TU3UMMAA) Myomanana lopulin MyMKUH
amac.

AlPnap 4ukapuil xykykura ara mabnym bup Amepuka
6aHKkmM BunaH ynapHu Ymkapull TyFpucua waptHoma Ty3uLl
XyKykn 6op komnauus tawabbycu opkanu TabMUHNaHraH
A[lPnap uukapunagu. byHaa xapaxatnapHu LiaptHomara
Kypa KOMNaHWAHWHT ¥3u Tynaau. Tabmuunadran AflPnap
akuusinap typura kapab ukku rypyxra 6ynuHagu, sbHU aB-
Ban 4vkapunrad akyuanap 6unad 6ornuk AQPnap (AOP-1
Ba ALlP-2), sHrn yukapunaguran akuuanap bunaH 6ofnuK
AllPnap (AOP-3 ALlP-4). ABBan uvMKapwnraH Ba SHMM 4uKa-
punagurad akumsinap 6unad 6oFnuk ALPRapHuHr y3u UKku-
ra: anoxuaa (AAP-1, AIP-4) Ba omMaBsuii xounawTupuna-
avrad (AOP-2, A[IP-3) Typnapra 6ynuHagw.

ALP-1 aMuCCUSICUHK pyixaTaaH YTKasul xapaéHu aHuya
eHrun. byHaa Amepuka Byxrantepus ctaHgapTnapura moc
Byxrantepua xucoboTnapuHu Tanépnaw Tanab atunmainaw.
HaTtwxkana Amepuka coHa 6o3opnapuaa KOMNaHUAHUHE
Monusaeuin xucobotu wadpdocdpnurn kamasn. WyHUHr ydyH
AllP-1ra Amepuka coHa Gosopnapuaa oMMaeuie Myomana-
Aa 6ynysun KMMMaTnM KOFo3 makoMu BepunmaraH. JlekuH
ynap rnoban genoautap tunxatnap cucatuaa bowwka mam-
nakatnap ¢oHa 6osopnapuaa Ba bupxanapupa myomana-
[a opuLWKn MyMKKH.

AP-2 komnaHua xucoboTnapuHuHr AMepuka byxtepus
cTaHaapTnapura Tyna mMoc kenuwuim Tanab kunagu, by Ame-
puka cdoHa Bozopnapuga KOMNaHWAHWUHT MOMUABUIA XUCO-
6otnapu TynuK wadhopnurnin TabMuHnangun. LLyHWHr yayH
AIlIP-2 Amepuka yrowraH cpoHg 6osopnapu 6unaH 6up kaTop-
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na 6owka mamnakatnap ¢ona 6osopnapuaa myomanaga
OPULLA MYMKWH.

AP-3 SHIM unkapunaguraH akyusinapHu oMMaBui KO-
nawTMpuwHKU TabMuHnaca, A[lP-4 aca anoxuaa-anoxuaa
xoinawTupaan. ALP-3H1 Yvkapuil TapTubu AP-2H1 vnKa-
puw Taptubura, AP-4uu uvkapuw ALP-1HM Yukapuw Tap-
TuBura yxwaiau. Amepuka KoHyHuunuruga ALP-4un opawii
kunub ALLP neb xam Homnawaau, ynapHu cotnb onueymunap
kummaTtnu koroznapra 100 mnH AKLL gonnapw Ba yHAaH
Kynpok mabnafnapuHn KyiraH KoMnaHvsnap, sbHu Manaka-
AW MHCTUTYUWOHan uHBecTopnap 6ynuwm kepak (GyHaan
komnanusanap AKlLpa 4 muHraad owapgw). Maskyp uHBeec-
topnap HACOAK mMunnuin anNeKTpoH CaBao TUSUMUHUHI Tap-
kmbwin kucmm xucobnanrad NMOPTAJ1 anekTpoH casao TU3u-
My opkanu xam A[JP-4napHu y3apo casao KMnuwinapy Mym-
KWH.

AJPnapHuHr oaauiA akuusnap amuccusicnaar gapknu
Xuxatnapv Kyuaoarunapaad wbopar:

« fenoauTap Tunxatnap dMMCCUACK OAAWIA akyusnap
aMUCCUsCUra kaparaHaa UKk Bockuunu xapaéHHu myxac-
camnanam, kiU aactnab Amepuka agenosutap akuuanapu
yukapunagm, ket Amepuka genosutap Tunxartnapu amuc-
CUA KUNUHaau;

 fenoautap Tunxarnap 6up BakTHUHr y3upa Gup Heua
mamnakatnap coHg 6o3opnapuaa MyoManaaa opuin Mym-
kuH. Opouii akyuanap aMUTEHTU Xounawrad mamnakat
cdoHa 6o3opnapuaa myomanaaa 6ynaaw;

s nenoauTap TUNxatnap dMMCCUACK OAAWIA akuyusnap
3MUCCUACUAAH KeWWH amanra owupunagu.

dukpuMKuaya, xankapo oHa 6o30pUHUHT Maxcyc BOCU-
Tanapy pUBOXNaHULLK Kyinaarn 6ockuunapHm 6ocub yTaaw.

BupuHum Bockuyaa Y3MHUHT Apanui Wwaknura kypa mun-
NWiA, NEKWH Xankapo XyCycusiT Kach aTyB4M KUMMaTW KOFO3-
napHuHr naingo 6ynuwu. ByHaain kumMmaTnu KorFosnapra Mun-
nwit akumanap sa obnuraumsnap Gunad Yvkapunrad aeno-
3UTap TUNXaTnapHU KUPUTULL MYMKUH.

MKKMHYM BOCKMYAa IOPUANK KUXATAAH Y3MHWUHT MUMIUIA




Monus 6o3opu bapkapopnualru mabMuKnaL 136

KypuHuwmra ara 6ynmMarad, NekuH ynapHu Yukaprad Mmamna-
katra BOFNUK Xankapo KMMMaTnu KOFo3nap tosara kenagu.
ByHaail KuMMaTnu KoFoanapra AaenartnapHuHr espoobnura-
LMSNapUHA KUPUTULL MYMKUH.

Yyunuu Gockuuaa xed kaHaain mamnakatnapra 60Fnuk-
mac, hakaT xankapo komMnaHuanapra (TpaHCMUNnuiA komna-
Husnap sa GaHknapra) 60FNKUK xankapo KMMMaTtnu KorFosnap
navgo 6ynagu. Maskyp KMMMaTniv Kofoanapra kopnoparus
espoobnurayuanap Ba rnoban akunsanapHu KMpuTUW Mym-
KUH.

Yw6y kuMmaTnu KoFosnap xankapo ¢oHa 6o3opu Bocu-
TanapuHWHN SXAUT TU3UMWUHW TallKun 3Taau.

MamnakaTtnap oHa 6o3opnapu Tapakkuii aTMaca, Xanka-
po toHa 6030pn xam puBoxnaHmanau. LWyHaai akaH, xan-
kapo ¢oHa 6o3opuHuHr Bapkapop TapakKuii dTULLKU Y4YyH
Munnuin hong Gosopnapu puBOXNAHWLL XyCYCURTNAPUHN
ypranuw 3apyp. 2008 iunu GolwnaHras XaxoH MONUsBUIA-
WKTUCOAWIA MHKMPO3W MUNNUiA Ba xankapo oHg 6osopnapu
BGapkapopnurHKu ypranuw gonsapbnuruiun kypcatau.

Bozop mktucoguétura yraérrad MOX nasnatnapuHuHr
¢oHa 6o3opnapu XaxoH MOMUSBUA MHKMPO3WU WapouTuaa
Bekapop 6ynranu kysatunau (2.3-xagsanra kapaHr). Xag-
Ban MabnyMOTNapuaaH KypuHaauku, XaxoH MONMABUIA-UKTU-
COANIA MHKMPO3K (hoHA BupkanapuHWUHT CaBao XaxXmura xam
kaTTa Tabcup KypcaTtrad. Xaasanparu ontuta bupxaga
cdakat 2008 nunu yprtaya 26%ra, ymymuin xucobaa aca
15%ra nacanvw Ky3aTunras.

®oHp BO30PUHUHI acocuii KypcaTtkuinapuaaH sHa upu
YHUHI KanuTannawys gapaxacuaup (2.4-xagsanra Ba 3-
unoeara kapar). XXageanga akyusinap 6o3opu kanutanna-
wysw (ABK) peavaeHT TalwkunoTnap Yvkaprad Typnu touda-
Aary akuusnapu yMyMuid COHWHWHI KypcaTunrad sakraaru
Hapxura KynaiTmacu HaTuxacuaaH Lwannautupunrad. bys-
paii 6030p MHAMKATOPU KypcatunraH Bakraarn 6030pHUHT
YMYMUWIA KMAMaTUHWU akc aTTupanu.

YKansan MabnymotnapuaaH KypuHaavku, xap 6up MOX
fasnatnapvaa XaxoH MONMUABWIA WKTUCOAWA WHKUPO3UHUHT
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choHp Bosopura Tabeupu ceaunapnu bynrad, macanax, 2008
wunu AMra vucbartan oHa GO30pUHUHT KanuTannallys
napaxacu Poccusi, KO3oFUCTOH, YKpauHaga yMymuii Xxucob-
na ypraya 55%ra TylwraHnHn Kypummmn3 MyMKUH.

2.4-xadean

Pusoxnanaémean MOX mamnakamnapuda akyusnap
6030pu KanumannawyeuHuHz Mamnakam sANU UYKU
maxcynomuza Hucb6aman canmoau®

Mamnakatnap | 2005 | 2006 | 2007 | 2008 | 2009 | 2010

Poccus
Oedepauuscy | 4| 988 | 10L1| 64| 592 658

KosoaucmoH 18,9 13,7 52,7 | 2361 535 416
YkpauHa 346 | 416 79,6 190 226 103
YaBekucmot 0,56 0,54 0,95 1,31 1,17 1,50

YKaxoHHWUHT puBOXNaHraH mamnakatnapu ¢oHg bupxa-
napuga akumanap 6osopu kanutannawyeuHuHr AWMra Huc-
6aTaH canMOFUHM CONMMWITUPCAK, aHKM MHKWPO3 AaBpuia
AKllpa 81%Hu, Kanagapna 69%Hu, ®panuusna 52%Hwu,
Fepmanuaga 30%Hu, Utanuspa 23%Hu, Bywok BputaHus-
na 70%hu, Anonusiga 65%HuM, xaxoH 6yiuua 55%Hu Taw-
kun ataétranu, 2009 aunn By KypcaTkuynapHuHr Gapyacu
ycuw TeHpgeHuyusicura ara GynraHMHu KypULLIMMWU3 MYMKUH
(2.5-xapBan Ba 4-unosara KapaHr).

YKapean MabnymoTnapuaaH aHuKnall MyMKUHKW, AnoHu-
sanaH tawkapu bapya puBoxnaHraH mamnakarnap ¢oHg
bupxanapuaa akuusinap 6o3opu kanutannawysuHuHr ANM-

8 Manb6a: http://mab.micex.ru/papers MexayHapogHas acco-
yuauyua 6upx ctpan CHIM, 2005 — 2010 6onneteHs GupxeBoW

cTatMcTUkM Ba www.stat.uz ¥Ya6ekucton Pecny6nukacu CraTuc-
TMKa KymuTacu caiitu, www.cbu.uz Ya6ekucton PecnyBnukacw
Mapkasuii 6aHku caiTu mabnymoTnapu acocuga myannudnap
xucob-kutobnapu.
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ra HucbataH canmor 2005 — 2007 iunnap Aaspuin opanu-
FMaa yeuw TergeHumsicn kysatunub, 2008 inunu aca xXaxoH
MONMUABNIA-UKTUCOAMIA MHKUPO3W HaTUXKacuaa KeckuH nacai-
UW to3ara kenrad. MonuasuiA MHKMPO3HWHT KaHada akuyus-
nap 6o3opu kanutannawysura canbuin TabCUpU PUBOXNaH-
raH mamnakatnap opacuaa okopu 6ynrad, yyHoHun, 2008
unm 83,4 ¢.n.ra nacairad. AKLLU sa Bywk bputanus mam-
nakatnapw akuuanap 6o3opu kanuTannallysura Xxam WHKu-
po3 Kyunu canbuii Tabcup kypcatra, sbHi 2008 iunu Moc
pasuwaa ywby 6o3op kanutannawyen 63 ¢.n.ra sa 70
th.n.ra KamawuraH.

YKaxoHHUHT puBOXnaHraH goHa Gupxanapuaga akuvsnap
6030pK KanUTaNU3aLUMACUHUHT XanokaTnu aapaxasa Tywub
KETULLWFA KAXOH MONMUSABUA-UKTUCOAWIA MHKUPO3UHI acoCUi
TaboUp OMUNnapu Hatwxkacu Aeb xucobnaw mymkuH. By
omunnapra:

— mMamnakartnap uktucoguértuaa nwnab ynkapuw cypba-
TUHUHT NacaiuLLK, ULCU3NUK AapaKaCcUHUHT OLIWLLW Ba Mak-
POUKTUCOAWIA MYBO3aHATHUHI By3UNULLIK;

— OAAWA axONUHUHT MONWUSA CEeKTOpUra WLLOHYU nacanu-
wu, kummaTbaxo KoFosnap 6030pu penTUHT areHTnuKnapu-
HWHI COXTa Xynocanapu,

— UKTUCOOMETHWUHT pean xaxmura HucbartaH monus 6030-
PU aKTUBNApPUHWHI KYNnury, iunnap gasomuaa waknnaHub
fopraH «MONWABUIA Kynuknap» Ba yNapHUHr pean MKTUCO-
AviA akTuBnap 6unaH TabMWHNaHMaraHu owkop BynuwmnHU
KypcaTuil MyMKWH.

MOX paenatnapuHuHr o Gupxanapuaa obnuraums-
nap 6yivya caBao ainnaHMacuHu Taxnun Kuncak, MONUABUA
MHKMPO3 Tabeupuaa ywby Gosop aiinaHMacu xam kamairaH
(2.6-xagsanra kapaHr). Xagsan mabnymoTnapuaaH Kypu-
HaOWKK, MONUABUIA MHKMPO3 Tabcupuaa obnurauyuanap cas-
poc MMBB, KASE, M®TC, CMNBB, PTC Ba BBPE choHa 6up-
xanapuaa 2008 imnu ymymuin xucobaa yrrad iunra Hucba-
TaH 3%ra KuckapraH, 2009 iunu 258%ra optraH, By acocaH
MMBB 6upxacu xucobura cogup 6ynrad. Maskyp xonart
MIX mamnakaTtnapu opacuga Poccus Ba Benopyccus hoHz,
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2.5-xadsan

)KaxoH ea puso)naHzaH Mamnakamnaap akyusnap
6030pu KanumannawyeuHuH2 Mamnakam sanu u4ku
maxcynomuza Huc6amaH canmoeau®

Mamnakatnap 2005 | 2006 | 2007 | 2008 | 2009
XaxoH 836 1054 | 1194 | 55,0 81,6
AKL 136,5 | 1483 | 1443 | 81,3 106,8
Kanada 1309 | 1334 | 1523 | 689 125,5
®panyusa 729 1027 | 1055 | 520 71,3
l'epmaHus 43,7 56,5 63,4 30,2 38,7
Wmanus 45,2 554 51,0 22,6 31,0
Byrok
Bpumanus 1372 | 1584 | 1393 | 69,7 128,3
SAnoHus 165,1 | 110,1 | 1064 | 653 67,0

6osopnapu obnurayusanap cerMeHTura UHKMPO3HWUHI TabCu-
pu 2009 vunu GapTapac aTUNraHUHKM Tacavknamngu. AMMo
2008 — 2010 iunnap gaspuin opanurnaa Ko3ofFMcToH Ba Yk-
pauHa coHa Bupxanapuaa obnurayusnap caeaocu nacait-
WL TEHOeHUuscura ara.

Bupxanapga obnurauyusnap casgocura anokagop PEMNO
6uTumnapu Ba 6oluka caBao pexuMnapu obnuraymsanap cas-

82 Man6a: XBdHunr World Economic Outlook: «Recovery, Risk,
and Rebalancing», October 2010 mabnymoTnapu acocuaa pu-
BOXNAaHraH MamnakaTnap Tapkubu WwaknnaHTupunauw Ba cratuc-
TMK mMabnymoTnap, ywby cdoHanunr Global Financial Stability
Reports: «Market Developments and Issues», september 2006;
«Financial Market Turbulence Causes, Consequences, and
Policies», october 2007; «Financial Stress and Deleveraging
Macrofinancial Implications and Policy», october 2008; «Navigating
the Financial Challenges Ahead», october 2009; «Sovereigns,
Funding, and Systemic Liquidity», october 2010 mabnymoTnapu
acocuaa Myannudnap TOMOHMAAH Tysunrad (www.imf.org mab-
nymotnapu acocuaa).
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LOCUHUHI BYTYH KYPUHWULLMHK Y3naa akc aTTupagm (2.7-xaj-
panra Kapaur). Xagsan mabnymoTnapuaaH KypuHazuku,
mMonuasuin uHKuposHuHr MMBB, KASE sa CIBB 6osopnapu-
na PENO 6utumnapura Ba Golka casao pexumnapuaa ob-
nurauusnap casgocura 2009 iaunu Takcupu cesunapnu
6ynrad Ba ymymuin xucobna 26%ra nacavirad. PEMO 6utum-
napw Ba GoluKa caBao pexumnapuaa obnurauwsnap caeno-
CUHUHT 3HT Aupurn MOX mamnakatnapu opacupa MMBB
6upxacuaa amanra owwvpunagu. CNBBaa PEMO 6utumna-
pu Ba Golwka casao pexumnapu 6yivua obnuraumanap cas-
pocu 2005 — 2008 iwvnnap gasomuaa nacaiul TeHaeHyu-
acura ara. Monuasuia uikupos PEMNO Gutumnapu Ba Goluka
caBfo pexumnapu 6yiuya obnurayusnap casgocura
KASEpna 2008 iunaad 6ownab, MMBBaa aca 2009 ivnu y3
TabeupuHK yTkasrad. 2010 nunn MMBBaa ByHpan caspao-
nap xaxmu ycuw TeHgeHuusicura ara 6ynrad. 2009 ningad
Benopyccusga xam PEMO 6utumnapu Ba Golika casao pe-
Xumnapuga obnurauusnap caspocu OpTMoKaa.

3HaM puBOXNaHraH gasnatnap coHn 6osopnapuga kaps
MyHOCabaTnn KUMMaTNM KOFO3Map XaXmMu TaxnunuHu Kypub
uukamus (2.8-xapBan Ba 5-unosara kapaHr). XXaxoH 6yimua
Kap3 MyHocabartnu KMMMaTnn KOoFosnap XaXMWHWUHI MaMna-
KaT Annu nyku maxcynotura Hucbartan canmoru 2005 — 2007
wunnap opanurmaa 133%paaH 146%ra owraH, 2008 Wunu
103 BepraH XaxoH MOMUABUIA-UKTUCOANIA MHKNPO3N OKubaTu-
pa 6y kypcartkud 137%ra TywraHd, 2009 avnu aca sHa yeuwl
TeHaeHumsicn Kysatunub, 159%ra etraH. XXamu Kap3 MyHO-
cabaTtnu KMMMaTnM KorFoanapra HucbaTtaH xykymat Kummar-
Ny KOFO3Napu canMofuM MHKMpO3 Aaspuaa 38%Hu, xycycui
CEKTOp KMMMaTNM KoFo3napu aca yprada 62%Hu Talwkun a1-
ra.

2.8-XKanBan Kaug 3TUNraH puBoXnaHraH eTTyu Mamnakar-
na kap3 myHocabatuHu ucoaanoBym KUMMaTIU KoFosnap
AWMra HucbataH kammaa 100%Hw Tawkun aTrad. Ynap opa-
cuaa AWMra HucbaTaH Kap3 KUMMaTNW KOFO3NapHUHT 3HF Kynu
MHKMPO3 AaBpuaa FAnoHusra Tervwnu aca-ga, yHaa acocui
YPUHHU XYKyMaT KMMMaTNu KOFO3napu arannaraH, KenuHru
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ypuH AKLUra TerMwnu, yHaa acocuii canMokHU XyCyCuid Cek-
TOP KUMMaTNM KOFO3Nnapu arannanan. Pukpumusya, MHKMpo3
LapouTuaa AaBnat KMMMaTnu KorFosnapura HucbaraH Tanab-
HUHT OPTULLIM KAMMATIK KOFo3Nap 6030puHUHS yWwBy cermeHTu
Gapkapopnuruin caknab Konuwra xusmar Kunaau.

Monua 6o3opuaa UKTMCOAWET TapMOKNAPWHWHI AUBep-
cutbuKkaumsnawyen yHUHr 6apkapopnuruii TabMuHnawaa
Myxum axamuat kact atagu. ®oHp BosopuHuHr Gapkapop
haonuATM Xam MKTUCOAMETHUHI TapMmoknap pucku bunad
BorFnuK. TapMoK puckn mabnym Gup TapMOKHWHI haonuaTu
HaTwkacuaa kosara kenagu, y ywby TapMOKHUHI MKTUCOAWK
xonartuaaru ysrapuwnap okubartuaa Kypunuiim mMyMKuH
6ynran 3apapnap €ku xasd-xatap xucobnaHagu. Tapmok
puckuHK y4 Bockudra 6Ynnb Taxnun KWnuw MyMKAH.

2.8-xadean

PuBoxnaHraH mMamnakaTtnap Kap23 MyHocabartnu Kum-
MaTNN KOFO3Map XaXMWHWUHI MamnakaT fnnu uuKu
maxcynoTtura HucbataH canmorm (chomspa)®

Mamnakatnap | 2005 | 2006 | 2007 | 2008 | 2009
AKIL 191 203 216 212 224
Kanapa 98 105 110 100 140
®paHuus 135 155 168 158 194
epmanus 147 167 169 149 172
Wranua 163 188 201 194 241
Byiok Bputanua | 115 138 139 148 216
AnoHus 189 200 210 234 235

8 Man6a: XBOruHr World Economic Outlook: «Recovery, Risk,
and Rebalancing», October 2010 mabvnymoTnapu acocuga pu-
BOX/AHraH MamnakaTtnap Tapkubu LuaknnaHTupungy Ba craTuc-
TMK mabnymotnap ywby dongHuHr Global Financial Stability
Reports: «Market Developments and Issues», september 2006;
«Financial Market Turbulence Causes, Consequences, and
Policies», october 2007; «Financial Stress and Deleveraging
Macrofinancial Implications and Policy», october 2008; «Navigating
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Bupunun 6ockuuaa TapMok (haonUATUHUHT KyAnaaru xy-
cycusiTnapura kypa aaspuil 6oCkuuM aHuKnaHaau:

— naspwit uuknnu Tebpanuwnapra ayyop 6ynagurad tap-
MoKnap;

— paspuin umknnu Tebpanuwnapra kam gyyop bynaguraH
Tapmoknap;

— Bapkapop aonusT PUTYBYM TapMoKnap;

— Te3 YCyBYM AHIMVM TapMoKnap.

WkkuHum 6ockuuaa TapMOKHUHT MakpoUKTUCOAWIA WwapT-
wapoutnapra Ba uwnab YMKapULWHWHI LMKITUK Y3rapuwna-
pura myHocabaTtu aHuknaHaou. TapMOKHUHT LIUKNUK PUBOX-
naHuWHK Baxonall YMYMUKTUCOAWA PUBOXIAHWLL TEHOEeH-
uusinapura HucbartaH KMECWIA Taxnunra acocnaHuwmn No3uMm.
ByHaai Taxnun yMyMUKTUCOAMIA KOHBIOHKTYpaHu Ba (hous
craBkanapw ycuww bawopatu bunan 6oFnuk pasvwaa kena-
¥akaarn aonuaTHU onguHaad Gunuw MMkoHuHU Bepagu.

YynHun BoCKMY TAPMOKHUHI Kenaxaxkaarin puBoXnaHum-
Hu BalwopaTnalu Ba cudar xuxataaH Taxnun kunuwra acoc-
naHaau. TapMok puckn Bapya TapMOKNapPHUHI Maxcyc Xycy-
cusTnapu 6unad 60FNMK. DbNOH KUNUHIAH Mabnymotnap-
AaH ywby TapMOK KOpXOHanapWHWHI MaxcyrnoTrnapuHu co-
TMwWaa, napomagnap Ba AvBupeHAnap Tynawpaa, WKTumo-
WA TaAKMKOTNAap yTKasuwaa, uHHoBauuanap apatuwaa gon-
panadunangu. MacanaH, Mukpocxemanap vwnab Ymkapui
coxacuaa sipatunrad kawdueért anekTpoHuka maxcynorna-
pPUHM MWNab yukapyB4M KOMNaHWaAnap akuuwsnapu xapaka-
TWra Tabeup ataaun. Miieectopnap yvyH y3 mabnarnapuHi puck
fAapaxacu HucbartaH nact, bapkapop Ba KOpW AUBUAEHA
TynaniauraH, aonusaT keHrainb GopaétraH Kopnopauyus-
nap KMMMatnu KorFoanapura XounawTupuil MabKyn.

the Financial Challenges Ahead», october 2009; «Sovereigns,
Funding, and Systemic Liquidity», october 2010 mabnymotnapu
acocuaa myannucnap ToMoHMAaH Tysunrad (www.imf.org mab-
nymotnapu acocuaa).
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TapMOK PUCKUHU Taxnun KUnuwaa Kynuaarn oMunnapHu
anoxuaa uHobatra onuw No3uM:

— ywby Tapmokaaru kopxoHa paonuaTtu, TapMOKHUHT
mabnym 6Up gaBpuit opanukaa éku ymymuin xonga Gouika
TapMoknap 6unaH GoFnuKnury;

— MamnakaTt uktucoamértura HucbartaH TapMmokaaru Kop-
xoHanap aonMATUHUHI Bapkapopnuru;

- Bup éku GolKka Tapmokaaru KopxoHanap aonuaTi
HaTWXKanapu Ba yHaarv dapknap Aapaxacu.

Tapmokaaru KopxoHa paonuaTh Ba TAPMOKHUHI PUCKNU-
NuK gapaxacu 6esocuta TapMOKHUHI LMKNWK y3rapuwnapu-
ra, yHUHr uuamparv pakobar kypawwura BofFnuK. Tapmok n4u-
naru pakobat Golka TapMoKaarn KopxoHanapHu ywby Tap-
MOK MYMAaru kopxoHanapHuHr 6apkapopnuru 6unaH Takkoc-
naw yuyH ax6opot maHbau xucobnaHagu Ba TapMOK pUCKU-
HUHr 6axocu 6Ynub xuamat kunagu. Tapmok Mauparn pako-
6art papaxacuHu Kyimaarn axbopoTtnap opkanu aHvuknaiu
MYMKWH:

— Hapx Ba Hapxcu3 pakobar gapaxacu,

~ TALWKUNOTNAPHUHI TAPMOK Tapkubura KMpuLmn KWAUHNIN-
™;

— TapMOK u4maaru ysapo 60FNMK TallKUNOTNApHUHT eTap-
NUAUMA Ba eTakyu Tawkunotnap Hapxv GunaH pakobarbap-
OOLUMKUK;

— coTub onysun Ba eTkasub GepysunnapHuHr 6osopgarv
KOBUNUATHK;

— CMECMIA Ba WXTUMOWUA MYXMT.

Tapmok chaonusiTuaarn caHab yrunrad waprnap Kytun-
MaraHga coavp 6YnuimM &K KEeCKUH Y3rapuium MyMKuH. LLy-
HUHT ydyH Taabupkopnuk hmpmanapy kaHaain paonuat opu-
TMIWKAAH KaTbW Hasap, Gapqacu TapMOK PUCKUHU AOMMO
Xucobra onuiuM No3um.

TapMoK pyUCKM MONWUSABMIA aKTUBNap Kypcu Ba MHBECTULU-
OH cUaTUHWHI Y3rapuiuu, mabnym 6up TapMokka XoC Tex-
HUK-TEXHOMOIUK, TaBUNA-IKONOTUK, XYKYKUH-MEBEPUIA XyXK-
xarnap yarapuwwu 6unax 60FnuK pucknap okubarmga uHsec-
TOpPNapHUHr 3apap KypuliM HaTuXacupa tosara kenagu.
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LLYHUHI Yy4yH TApMOK PUCKUHUHT [lapaxacu TapMOKHUHT
yaura xoc Xycycusitnapura Ba uHeectopnap ToMOHWAaH pUcK
oMUNUHKUHT TYFpu Baxonanuwwura Gofnuk.

PusoxnaHaétraH Mamnakarnapga mabnym 6up mktuco-
QWA TAPMOKHUHT hoHA 6o3opuaa 1KopK canmokka ara 6ynu-
ww kysatunagu. By conp 603opu Gapkapopnurura TapMoK
Ba TM3UMNK pucknap okubatuaa canbuii Tabevp KypcaTuLv
MYMKWH.

Poccusi hoHa 6o3opu acocaH ukkuTa Avpuk Gupxa gao-
NUSTUAAH Tawkun Tonrad, ynap MMBB sa PTC coHpg 6up-
xanapu xucobnavagu. Xap ukkana coHa Gupxacupa xam
MKTUCOAUET Tapmoknapura HucbartaH HedTb Ba ras, Kasus-
ma GONMKNapu KopxoHanapu canmoru katra, ssbHu MMBB
uHpekcuaa ynapHuHr canmoru 53,5%Hu, PTC akuyusnap
kanutannawyev 45%paaH KynpokHU Talwkun atagu. baHk-
MONWSA, MeTannyprus Ba metann kasub 4vkapuil, 3nekTpo-
3HepreTMka, anoka Ba TeNeKOMMYHUKaLMA Xuamarnapy, Kume
maxcynoTnapuHu xam tong Gosopu TapakknéTuaa acocuit
ponb yiHaiauraH TapMoknap cupacura KUpUTUL MyMKUH.
McTebmonyunap cektopu, TpaHcnopT Ba 6oluka TapMoknap-
HUHT cboHa Bosopuaaru haonusaT CycT keumokaa (2.12- sa
2.13-pacmnapra KapaHr).

XaxoH MONUSABUA-UKTUCOAMIA UHKMPO3KW HaTuxacuaa
HedhTb Ba ras HapxMHUHT Tywnb ketuwm Pocensa oHa Boso-
PUHWHI aCOCUHMW TalLKWUN 3TyBYM HedTb Ba ra3 kKoMnaHusna-
pu cbaonusTura canbuit Tabeup kypcatau. by doxa 6o3o-
puaa Hapxnap Ba MHAEKCNapHWHT KeckuH TeBpaHuwura ca-
6a6 6ynav Ba mabnym 6up myanat doHa 6o3opu Gekapop
Xonatra Kengu.

KosorucToH ¢poHa 6o3opuaa xam UHKMPO3 Aaspuaa WyH-
ra yxwaw xapaéH to3 6epau. Mamnakat Tallky Kap3uHWUHT
IOKOPUNWIK, Kapara xaBobrapnvk Monua Myaccacanapu sum-
mMacuaa akaHu okubaTtaa MonUsBMA MHKMPO3 aaspuaa GyH-
pai Tawkunotnap cgaonuaTMga canbuin yarapuwnap tosara
kenau. ®oHg 6030pu KOHUEHTpauuscuaa monus Myaccaca-
napw CanMOFUHUHT Kynnurk yBy 603opH1 mabniym 6up mya-
nat Gekapop xonatra congu (2.14-pacMra KapaHr).
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Pacm mabnymoTnapu kypcataaukum, Ko3ofmcToH thoHg
6o3opvaa Monua Ba TeNekOMMyHUKaUus myaccacanapu
ULITMPOKKM KEHraimokaa, SHepreTvka Ba xomallé TapMokna-
pu aca Kuckapmokaa. by uktucoguétaa xusmatnap 6o3sopu-
HWHI pUBOXNaHaéTtraHu, yHra Hucbaran uwoHy opTnb 6o-
paéTraHuHu KypcaTtagu.

KozorucToH Bupxa 6030pu acocMHU MONUABWIA Myacca-
canap Tawkun atagu. by kypcaTtkuy nHkMpoarada 6ynraH sa
UHKMpo3 paaspuaa 85%pnaH OpTUKHW Tawkun atrad. Monus-
BUA MHKMPO3 TabCUpW HaTWXKacupga MoOnua Myaccacanapu
choHpa Bupxacuparn akyusanap Ba KopnopaTtus obnurauyus-
nap 6ynuya caego awnaHmacu 55%ra kuckapraH. bolka
TapmoknapHuHr cpoHg Gupxacupgaru onepauusnap Xaxmu
WMHKMPO3 fgaBpuaa yocuw TeHpgeHuusicura ara 6ynrad, ammo
caBfo ainaHmacugary canMmoFd yarapmacpaaH KonMmokaa
(2.15-pacmra kapaHr).

TaaKkUKOTNApUMU3HUHT KypcaTuwmya, xankapo ¢oHa 6o-
30pU PUBOXNAHWULLMHWHI acocuii TeHAeHUMsnapu Kyiauga-
runapgaa kyara tawnasagu:

@oHA 6o3opuHuHe mobopa keHzaliub ea dykypnawub 6o-
putuu. Xankapo toHp 6030pu y3 xaxmu Ba 6030p KaTHaLL4K-
nap COHUHUHT Te3 ycub Gopulumn, yMymaH, YHUHT KynamMn KeH-
rainvium 6unan xapakrepnadagu. by, GupuHunaaH, 6o3op ka-
niTannawysu ownwmnaa, UKKMHYMAaH, Xycycuidi Ba UHCTUTY-
LMOHaN UWTUPOKYMNapu Kynanvwmuaa y3 undogacuHu tona-
av. ®oHp 6030puHUHT yeuwwm, Bup TOMOHAAH, Y3ura xXoc 3a-
MOHaBUIA UKTUCOAMETHUHT YCuLLMra TasHca, Boluka TOMOHAaH,
6yTyH XaxoH 6¥iinya KUMMaTNKU KOFO3nap HapXUHUHE KyTapu-
NUW TEHAEHUUACK HaTwkacuaa aktuenap bunaH TabMuHNaH-
MaraH KanutanHuHr Kynaiuwmra onub kenagu.

®oHa 6030py ULLTUPOKYMNAPU COHUHWUHT OPTULLIK XaXOH-
HUHI PUBOXNAHraH Mamnakarnapuaary axonu hapoBoHNK-
TMHWUHT YCUL TeHAeHUusicura, puBOXnaHaérraH mamnakar-
nappa xankapo ¢oHa 6o3opura KaTHalUMLL OpKanu ¥3 xam-
FapManapuHy KynamTMpuw Ba caknalwHu xoxnaraH, 6o#
Xamaa yprada JapoManny axonu katnaMu COHWHUHE Kynain-
vwura acocnaHagu.
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PusoxnaHaétran mamnakatnapga aHru ¢oHg 6o3sopna-
pW TaLLKMN STUMNWLLIK, KUMMaTIN KOFo3nap ongu-cotaucu op-
Kanu mamnakarnapra KanutanHuHr Kupub kenuiim Ba Ynknb
KeTULIM HaTWXacuaa SiHIM pUBOXNaHaEéTraH mamnakartnap
ywby 6o3opra »xanb kunuHagw, doHg 6ozopu kynamu Tobo-
pa KeHranvb Gopasepagu.

®oHa Go3opu KaTHawuunapu 6ynraH mamnakatnap co-
HUHUHT OPTULWIK XUcOBUra YHUHI 3KCTEHCUB paBuLLaa KeH-
ravw Kynamu xaxoHaarv Maexy[ mamnakartnap CoHura,
oHA 6030PUHUHI MHTEHCUB paBuLLa KeHraiuw kynamu aca
KaxoH 6yinab kanutanHu KanWTa Takcumnall XapaeHu Ky-
yaiumwura BOFNUK.

Xankapo ¢oHO akmuenapu bunaH xocuna mMonusgull 8o-
cumanap caedocuHuHe ycuwu. Ceonnap, tblovepc, onuu-
OH LLapTHOManapu Ba X.K. Xocuna MonusiBuiA Bocutanap aco-
cupa bowka 6o3op akTvenapu bunaH 6up katopga KuMMar-
nv KorFoanap Typagu. byHgait Bocutanap coHa 6030pu ULL-
TUpOKYMCUra NnopThens HBeCTULMANapAar1 pUCKNapHu xea-
XUpnaw Ba CNeKkynsaTUB onepauusnapHu amanra owupuL
UMKOHUHU Bepagu. Bo3op UWTUPOKYMNAPUHKU pUCKNapaaH
XUMOSINOBYM Ma3Kyp BOCMTanapcua 3amoHaBuii monusa 6o-
3opuHK TacaeByp 3TMb 6ynmaigun. Xankapo ¢oHg 6o03opu-
Aa munnuia 6o3opra HucbaTaH Kynpok pucknap Masxya, YyH-
KM KMMMaTNKN KOFo3napra xoc pucknapgaH XMMosnaHuLl Mak-
cagupa ynap acocuparv Xocuna MOMUSIBUIA BOCUTaNapHUHT
caBAO Kynamu KeHraluwm HaTwxkacupa xankapo cgoHp 6o-
30pU pUBOXNAHaaW. 3aMOHaBWiA Xocuna MONWABUIA BOCUTA-
nap 6030pu y3uaa munnuii Ba xankapo 603opnapHyM HaMOEH
aTtagn. Xankapo oHa 6030pn TapakkMETH faBoMUAa XOCK-
na MonusaBuiA BocuTanapra Hucbartax Tanab optmokaa. Kum-
MaTnM KOFO3nap CaBAoCH iyK Xoiaa ynap acocuaarn xocu-
na monusBeuiA Bocutanap 603opu maexya 6ynmaingun. Xanka-
po monusi 6Bosopuaarn TU3MMMAM MHKMPO3Nap, UKTUCOAUN
nacaiuwnap xocuna MOMUSABUA BOoCcUTanap TapakkuéTura
TanabHuHr chakaT Kydainuwura onub kenagu.

XaxoHHuHz emak4u monussul mapkasnapuda 603op
KOHUeHmpayusacu. Kanutan KOHLEHTPaUMUACKU XKaxoH Xam-
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wamusTuaa pakobatHu Kynnab-KyBBaTnoB4YM Ba MOHOMOSU-
Ara Kapluu Kypawysyu rnoban UKTUCOAUET PUBOXNaHULLK-
HUHT Tabuuin KoHyHW xucobnanaan. Monus Gosopuaaru siH-
runuknapaaH gonaanaHvl UMKOHUATNapuaa, AapoMannu-
NUK Japaxacupa Ba ysrapyByu KOHBIOHKTYpa wapovTtuaa
Bapkapopnuru GunaH WMpUK xankapo MONUABUIA KOMNaHWUsA-
nap Ba 6axknap 6osopnappa katTa Kyd-kyapatra sra. LUy-
HUHT yuyH 6030p MKTUCOAMETUAArKM Aasnatnap cuécartmaa
HathakaT MMPUK KOMNaHusnap YCUWKUHM Yeknalum kepak, 6an-
KW MUNNUA Ba xankapo ¢doHa 6o3opnapu, MUnIuiA Xxamaa
WaAXOH UKTUCOOAMETU aCOCUHU TaLLKUM 3TYBYM KOMNaHWAnap-
ra HucbaTtaH axTMéTkopoHa myHocabarthu Tanab atagn. by
HadhakaT xankapo ¢poHa 6osopuaaru KOPU KOHUEeHTpaLuu-
SHW Ba yLwby 6030p ULITUPOKYUNAPUHUHT eTakuunurnHmn (AKLL,
Anonuns, Byok Bputanua, Mepmanus, ®paHunn) caknab
konagu, 6anku yHu kydqaWtupagn. Maskyp waknga xankapo
¢hoHa 6030pU PUBOXKNAHWULLMHUHI OOBLEKTUB TEHAEHUMSCK-
HW KypMaraH Ba yHra kuaukMainguraH mamnakarnap Xxyaa
kam. Kyn mamnakatnapaa 6030p KOHUEHTpauuscu xankapo
cdoHa 6ozopugary mabnym Gup xonaTtnapHu Hasopart 3TULL
UMKOHUHKM Bepaau, yHra Xxuamar KUnuil opKanu WMpuK aapo-
Maanap onu UMKOHW TyFUnaau.

Bo3opHuHz siH2u socumanapHu spamuwiu. Xankapo oHa
6030pu xankapo Monus BO30PUHUHT MYCTaKU CermMeHTu ca-
Hanagu, YyHKW yHra y3uHWHr Maxcyc Bocutanapu 3apyp.
dakat munnuin choHn HGoszopnapupary KMMmMaTnu KorFosnap
xankapo oHa 6030pu TapakkUETUHU TYNUK TabMUHNamait-
aun. by xankapo myHocabatnapHu yanaa TynuK akc aTTupys-
4yn Myxum thoHa 6o30pu BOCUTanNapuHU ApaTuLL 3apypaTuHu
KenTupub Ynkapaau, SbHU akyusnap Ba obnuraumsnap yyyH
KeHr choipanaHunaaurad sHrM Bocutanap amanuérra Xo-
puiA aTUNaaW.

BosopHuHe komnslomepnawiyau. KoMnioTepnaluys xanka-
po cdoHa 6030pU TapakkMETUHWHI MOAOWA acocu caHana-
aw, y dona 6o3opnapuaarn MUNNUiA, Xyaoyauin sa Bakt 6u-
naH 6oFnuk Yerapanap nykonuwura onub kenagu. Axéopor-
NapHuv KaiTa vwnai, y3aTtvil Ba anoka KUIUMLWHWHT 3aMoHa-
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BWIA BOCMTanapu xankapo oHa 6030puHUHI Kenaxakaarv
3amoHaBui verapanapuHu iykotagu. Hatwxkana 6y 6o3op
munnuit boHg 6ozopnap nuFMHAMcuaaH ubopat 6ynman,
Banku ByTyH xaxoH siroHa coHa 6o3opu cucatuaa wakn-
naHagm.

Xankapo ¢hoHO bozopuda pusoxnaHaémaaH Mamnakam-
nlap KuMMamnu Koeosnapu axamusimuHuHe opmuliy. Xanka-
po choHA BO30PUHWMHT PUBOXIAHULLIM HAaTWKaCKaa YHUHT caB-
A0 aiinaHMacuaa puBOXNaHaétraH mamnakarnap Kkummar-
NN KOFO3Napu yNyLUUMHUHT OPTULLKM Mykappap. PuBoxnaHaét-
raH mamnakarnap Kap3AopfuriHUHT OPTULLK KYNMUHYE KUM-
MaTnu KOoFo3nap Lwaknuvaa amanra owupunanun. XaxoH ka-
nuTanuHu reorpaduk XuxataaH Kanta Takcumnaiwl xapae-
HUHWHI 3aMOHaBUIA PUBOXNAHWLL WYHANULLIW MOXUATaH Ha-
chakaT uKTucoaui, 6anku cuécuii axamuaT kact atuwm ywby
TeHAEHUMA OpKanu Kyara TawnaHaav. PusoxnaHaérraH mam-
nakaTtnap Kapsfopnuri KaH4anuk kyn 6ynca, wyH4anuk xan-
kapo coHg 6o3opuaa ynapHUHI KMMMaTiW KOFo3napu yny-
WK opTagu.

Konaeepca, MONusiBUiA MHKMPO3 WwapouTtuaa goHa 6osop-
napuga Kyiuparn TeHoeHuusnap tsara Kengw:

— Xankapo Kap3 KUMMaT/iu KorFosnapu xankapo ¢oHp 6o-
3opuaa Kkanutanuu xanb atuw Ba onepauusnapHUHr acocu-
HW TALLUKUM 3TTaH, OXMPru YH AUNNWMKAA yNapHUHE XaXxMu onTu
6apobapnaH kynpokka owraH, 2008 W1MnNU MHKMPO3 AaBpuaa
yNapHUHI YCULLWM CeKMHnalrad aca-aa, 2009 iunu aHa yeuw
TeHaeHuuacura ara 6ynrad. Ywby 6o3opaa mMonuasuin UHC-
TUTYTNap eTak4unuK KUNnMokaa;

— Xankapo akuusinap 6030puMHUHT OXUPrK YH AMNNUMKOaru
Xaxmu ontu 6apobapra sKMH OLWaW, aMMO Xankapo Monus
Bo3opuaa aHr KMYMK CermeHT cudchatuparu ypHu nykonma-
raH. 2008 Aunu MHKUPO3 HaTwXacuaa xankapo akuuanap
BO30PUHUHT XaXMKW acocaH pUBOXNaHaeéTraH mamnakarnap
xucobura KuckapraH, X03upaa ynapHUHI XaXMu siHa ycuil
TeHOeHuusicura ara;

— Xankapo Kaps KMMMaTnu Kofosnap Ba akuusnap 6oso-
puaa pUBOXNaHraH Mamnakartnap etak4unuru caknasub kon-
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raH. PusoxxnaHaérraH mamnakartnap ¢oHa 6030pUHUHT NKTK-
coguéT Tapmoknapu Byiuya gueepcudpukalmanallys gapa-
Kacu KMYUKNUMM UHKMPO3 AasBpuaa yHUHr Bapkapopnurura
canbuii Tabcup KypcaTraH;

— MONUABUIA MHKMPO3 LLIAPOUTUAA XKaXOHHUHI PUBOXNaH-
raH mamnakatnapu cdoHg 6upxanapuaa akuwsinap 6o3opu
kanuTannawysuHuHr AMMra HucbataH canMoFu KeckuH na-
cavrad. XXaxoH mamnakatnapu AMMra HucbartaH akuusnap
Bo30pu kanuTannawyeu MHKMpo3 aaspuaa 55%Hu, oxupru
Gel AMNNUKOA pUMBOXIaHraH Mamnakartnapga kaps MyHo-
cabatuin udopanosum kummartnu Korosnap AMra Hucba-
TaH kKamuaa 100%HK TaWwKUn 3TULWK Ky3aTUnraH;

— puBOXnaHaéTtraH mamnakatnap toHg bupxanapuaa
XaxoH MONUABKUIA-UKTUCOAWIA UHKUPO3W LUapouTuaa akuusi-
nap Ba obnurayuanap 6yivya caBgonap Xaxmu KamaiiraH.

Xynoca ypHuaa aiTuil MyMKUHKW, (hoH 6o30pu MKTUCO-
avétaaru Ba Monus Tuaumuaary 6apya yarapuwnapHu, UHKW-
po3nu xonartnapHu yauaa TYnuK akc aTTuprad. bup mamna-
kaT thoHa Gosopuparu yarapuwHuHr 6oluka mamnakat poHA
Bosopura Teskop TabCUMpW YHUHT Xankapo ¢oHa 6osopura
WHTErpaumusacuHn TabMUHNOBYM BOCUTANapHUHI Ba MOMuUa-
BUIA rnoBannawyBHUHT PUBOXKNAHULIMAAH l03ara Kenrax.
®dukpumuaya, puBoXNaHaétraH mamnakatnap coHa 6o3opu
TapakkMETUHM AHAAa XagannawTupuw, 6yHaa 6030pHUHT
WKTUCOAMET TapMmoknapu Gyinya guBepuuUKaLUaCuHN
olwwupuwra anoxuaa abTMGOp KapaTuw makcaara MyBouK.
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2.3. Xocuna MonusaBuWA BocuTanap bunax
onepauusnapHUHr PUBOXNAHUILK Ba YNapHUHT Monus
6030pu GapKapopnurura Tabcupw

Monusa 6030pUHUHT acOCUiA CeKTOpnapu: BanoTa, Kpeawur,
choHpn Ba Bowka 6ozopnap opacuaa AoUMUIA, aHUK Bup ve-
rapa kywn6 6ynmaingu. YyHku mabnym 6Gup 6osopra Teruu-
nn Monusieuin Bocutanap Gowka Gosopra okub yragu éku
akcuHya. AliHMKCa, Xocuna MonUusiBuin Bocutanap (nepwvea-
TUBNAP)HU KypcaTu MyMKWH. Ynap monua Go30puHUHI Xap
6up cekTopuaa: Banota, Kpeaut, oHa Ba uHeecTuums 6o-
30pu cekTopnapuaa Tyaunaau. [lepwBatuenap xankapo Mo-
nua 6030puHK ¥3apo Moc, sroHa Gup ByTyHnukka Bupnalu-
TMpaau Ba Monus 6o3opuHuHr xap 6up cektopm y3apo Gor-
NUKNUrMHW, ByHUHr HaTwkacupa Gup-bupura ysapo Tabcup
AapaxacuHu KypcaTtaau.

NepusaTtusnap XVII acpgaH mabnym. Ynap naingo 6ynu-
LWWHUHT BUPWMHYKM §H AMNNUruaga KMMMaTnu KorFosnap Ba To-
sapnap 6unaH 6oFNKK KaTTUK Xamaa waptnu Gutumnap Am-
cTepaam Bupxacuaa amanra owupunrad. AnoHusga bio-
yepc Gutumnapu 6unax 6oFnuK onepauuanap ypra acpnap-
paH amanpa 6ynrad. XIX acp ypranapugax Wumonuin Ame-
puka Go3opnapuaa KUMLWNOoK XyKanuk maxcynotnapu yctuaa
thbloyepc WapTHOManapu opkanu casaonap KeHr kynamga
amanra owwpunrad. Xoavpri 6apya Tosap-xomaié Gupxa-
napuaa cbtovepcnap Ba onuyuoHnap CaBfo KANMULIHUHE aco-
cuit BocuTacura annadrad. XX acpHuHr 70-AvnnapuaaH aco-
caH MONUABWIA gepuBaTuBnap onau-coTau KunuHagurad
maxcyc Gupxanap AKLLaa Byxyara kenraH, 70-iunnap oxu-
pura kenub Esponana monus 6030puHUHT ywby cermMeHTy
Xafan puBoXnaHau. Xo3upru KyHaa xomaweé tosapnapu
6unaH Gornuk aepusaTMBnap Maskyp 6030p yMymuia xaxmu-
HUHr 1 chousgaH KaMpOFUHW TaLLKWN 3TMOKAA.

ByryHaa monua 6o3opw Tapakkuétuga Fapbuin Espona
ga LumonuiA AMepukagarn 6030pnapHUHI PUBOXKMNAHULLK
acocuii ponb yiHamokaa. bup BakTHUHr y3upa 6up Heuta
6upxa caBgo MaWaoHYanapura KatHawuWHA eHrunnawTm-
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pyBYM Gupanapapo TalKUNni MEXaHU3MapHUHI ApaTunu-
LK, TEXHUK cTaHaapTnap Ba Taptubra conyByu MebEepnapHu
y3apo yWFyHNaWTUPULL XamMaa casao MaigoHYanapuHu
kywnG bopuwaa ¥3 akcuHu TonaértraH bupxka uHppacTpyk-
TypacuHu GupnawTvpuLira xapakarnap pusoxnadras 603op-
nap yvyH acocui TeHAEHUWSHWU Talkun aTMokaa. Typnu
mamnakatnap bupxanapuHu GupnalwiTMpyBuM Ba Kenaxak-
na rnoban caBgo MakoOHUHU sipaTuwra acoc 6ynysuum rno-
6an, MMHTaKanapapo Ba XyAyanapapo rypyxnapHu Tallkun
atuw ywby pusoxnaHrad 6osopnapra xoc TeHAeHuusnap-
HUHI BUp KYpuHULLINAWP.

Bo3op MKTUCOAMETM PUBOXNAHa&TraH MamnakaTnapHUHr
nepusatuenap 6030pu xaxoH Aepusatusnap 603opu Tapak-
Kkuétuaa katta axamuaT kach atmainau, sieHu ywby mamna-
kaTnapaa monus 6030pUHUHT MasKyp CerMeHTu Xagan pu-
BoxnaHmaraH. Kopesi Ba bpasunua aca byHra kylumnmangu,
YyHKU ynapaa gepveatvenap 6030pu Xyaa AXIWK PUBOXKNAH-
raH. Poccuss ®egepaumsacuHuHr impuk 6upxanapuaad PTC
Ba MMBB, KosoructoHHuHr KASE Gupxanapuaa Monusisui
nepusatvenap 6unaH caBao KMNULW AXWKM Wynra Kyuunrad
(2.9-xapBanra KapaHr).

Bynap opacupa PTC Gupxacu aepusatMBnapHUHr caBgo
XaXMU Ba Xocuna MonuaeuiA Bocutanap 6o3opu cermeHTu-
HUHT TYpNU-TymaHnuru 6unax axpanub typaam, ywby kypcart-
kuunap MOX aasnatnapu 6yiivua etakumnuk kunagu. 2007
— 2009 wunnap opanuruna PTC 6upxacuaa aepusatusnap
6unaH casponap xaxmu mamnakat AWMra HucbartaH Tak-
KocnaraHpa ycuw kypcaTtkudura ara, sbHu 22%paH 35%ra
oluraH, NekuH MyTnoK kypcatkuynapaa 2008 — 2009 wunnap
opanuruga 3,9 mnpa AKLL gonnapura TywraHu MOnussuii
MHKMpO3HM ywby 6o3op cermeHTura 2009 iunu tabecup
KypcatraHupaH panonar. by 6osopparv 1% nacaivw mam-
nakat ANMHuHr 9%ra kamainnwu xucobura 03 6epraH, ymy-
MmaH, monusa 6030puHUHT yWwby cermeHTn Gapkapopnuru cak-
naHMokaa.

Y30K MyaAaTnu MHBECTULMANAPHKW Xanb aTuwira mymnxarn-
naHrad acocuii KNMMaTnu KorFoanapaaH dapknu pasuviuia,
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2.9-xaodean

PusoxnaHaétraH Ba MX.naesnatnapu 6upxanapuaa
Xocuna mMonusBui BocuTanap Gunad caspgonap
xaxmu, mnH AKLL gonnapu®

Bwpwanap | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 209
BanioTa dbiouepcnapm
KASE 24587 | 0.1 0 0 0 76 01
EBOB clk 05 0,08 14 38 o o
MMBE 458 | 4622 | 654520 | 3290960 | 8544850 | 13390570 | 18646,80
PTC wii Wi 283 6966 469760 | 1390810 [ 5060370
CrBBE 2609 [ 4531 | 3994 3436 538 0 9,1
YMBE ok 07 0,005 0 i Wi Wit
Baniota onNYHOH WapTHOManapu
PTC Wi Wi 24 72 1581 3198 227650
CnBs 8375 | 76482 |4 87 0 0 0
Toeap dbioyepe wapTHOManapu
PTC [ww  [wm  Jo [10276 [ 14704 | 6184 [ 856
ToBap onuHOH WapTHOManapu
MMBB o ol el el clg 1039,30 1421,50
ErE W | i 0 0 82.7 586140 | 823120
CNBE 1692 | 1008 | 483 453 0 ol ok
YMBE 019 |13 [313 ek ol ci ok
MHAeKE thbIoYepC WAPTHOMANAPH
MMES i i cik ok 70 6 1668,80
PTC Wi i 419180 | 2779260 | 14292060 | 30001350 | 312010,00
WHpeKke onYMOH WapTHoOManapH
PTC [wi  [wm | 892 [313350 [2043080 [4419520 [ 1064510
Axumn (biovepcnapi
MMBE Wi Wit clk cli ci ek 38,7
PTC Wi Wi 1656860 | 5801930 | 9349550 | 6305160 | 68527,10
Axyus hbioepcnapura onuMonnap
PTC [wh | wi | 269520 | 840480 [ 2132430 [2814730 [ 345020
OBnurauuanap Ba o3 CTaBKa (hbioNepcnapH
KASE Wi Wi 0 0 0 el ok
EBOB Wit Wi 0 0,02 0 ol ol
MMBB A Wi cly 1368 116530 | 205130 | 204
PTC Wit Wi 3156 107880 | 295230 | 392000 | 3102
% Manba: http: MexnayHapoaHas acco-

unauus Gupx ctpad CHI, 2005 — 2009 6ionneteHb Gupxeson
CTaTUCTUKK.
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[epUBaTUBMNAPHWUHI acOCUIA MKTUCOAWA (hYHKLIMFACKU XeKup-
nawauvp, SbHW Hapxnap yarapvwuaarn pucknapaaH cyryp-
Tanaw. YnapHuHr to3ara kenuwu monua 6osopuaa MHKWNO-
6uin xycycusitra ara 6ynau. OnuyuoHnap Ba ¢brovepcnap
épaamuaa pucknapHu GoLukapuLl Ha3apuacu Monua aHu-
HWHT acocuili Bynumura annadau.

[JepviBaTvBnap Ba Xocuna MOnusiBuid Bocutanap Typnu
Makcaanap ydyH uwnatunagu. YnapHuHr acocuiinapy Kyiu-
parunapga y3 akCcuHu Tonaau.

1. Puckuu Bowkapvw. Kopnopauusinap, 6aHknap Ba uH-
BECTULMOH hoHANap KyTunaétran xas-xatapnapaaH yana-
puHu cyrFypTanawaau. Cyrypranaw (xemkvpnaly) 6asuc ak-
Tuenap 6axocuHu canbui ysrapuwnapaaH XMMOSnoBYu
WwapTHOMaHK coTG OnuLL opkanu amanra owwpunaau. Puck
MeHeXMeHTra HamyHa cudatuga Kyhauaaru xonatnapHu
KeNTUpULL MYMKUH:

— choHa nopTdennapuHu xocuna MonuaBUA BocuTanap
opKkanu cyfypTanatl: MONUABWIA aKTMBnap Hapxu nacanuium-
[aH Kypunagurad 3apapnapHuHT ONAWHUA ONULLL YHYH KUMWH-
raH XMMOs cTpaTerusicu xucobnaHaou,

— BIOMKeTNaWTUPULL: KOpnopauuanapHUHr pexanawTu-
punraH GlopKeTN TYNUK WKPOCUHU TabMUHNALL Makcaguaa
¢honanu aepusatmenap 6unaH onepauuanap amanra owu-
punaaw;

— WnoTeka: KyyMac MyInK rapoBu acocuaa kaps onyB4u-
nap yanapuHu gepusatusnap 6unaH kpeaut ¢ons ctaBkacu
yeuwmaad xumosnaiwianu,

— MOMUABUIA MEHEXMEHT: obnurauyuanap byiuua ouns-
napHu AaBpuiA TYNaLHA pexanawTuprad 3MUTeHTnap y3 nyn
okuMmnapugaru canbui ysrapuwnapHi onuvoH Ba ceonnap
funaH onepauvsanapHi amanra owupuLL opkanu Xumosnan-
auvnap;

— aHHYMUTEeT: CyFypTa KOMNaHuanapu karbuil 6enrunaxran
Ba CyayBuM (hOW3 CTaBkanapu ypracuaa xocuna MONUABWA
BocuTanap opkanu apbutpax onepauuanapHu amanra owu-
pub, Monus Gosopura Kyiunrad WHBeCTMUUANapAaH kago-
nartnadraHd ¢ous gapoMainapHu onuwaau;
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— Tallku caBAo: BanoTaBuii gepusaTuenap xucobuaan
aKcnopTépnap y3 napomagnapuHu Myctaxkamnaiaau.

2. Cnekynsuma (YankoBYMNWK) opkanu (onaaHn Makcu-
mMannawTupul Makcaauaa. Cnekynstue onepauyuanap 6yin-
ya kapopnapHu kabyn kunuw xapaénura Kyauparn omun-
nap Tabcup Kypcatagu:

~ MONUSABMIA AepuBaTuBnapHuHr Tebpanumimn 6axonawy,

— TEXHWK Taxnwun,

— MWXO3napHUHr AepusaTtuenapra Hucbaran tanabnapu
Ba MHMMALUMOH KyTUNWINap, kenaxaxkagaru ¢ovs craskana-
pu GawopaTtHK ¥3 nyvra onysuM MakpoOUKTUCOAWA Taxnum;

— y30K MyAnaTnu MonusiBuiA fepusaTtusnapra tanab Ba
Taknud xakuaary mabnymortnap;

— XOCUNaBuWii BOcUTanap HapxnapuHu WakNNaHTUPULLHUHT
TYPnM MOAEnnapv opkanu kam kv optukda 6axo Gepunrau
[epUBaTUBNAPHUHT MaBXyanuru.

3. WMHBecTuumoH aapomagHu owwwvpuil. Moptdens obnu-
rauusanapHu Golwkapyeuunap arap y3 obnurauvsnapuHy konn
ONUWUOHra coTaéTraH acanap, «KonnaHraH Konnm» nosuuus-
CWMHM arannawum kepak. OnuMoHHUHI cTpaiik 6axocu 6asuc
aKTMBNAPHWHI MyrbKannaHraH HapxuaaH tokopu 6ynuwm ke-
pak. Arap obnurauMsnapHUHr xakukuii 6axocu crpaiik 6a-
xoAaH nact 6ynca, onyuoH amanra owmMpunmainau sa obnu-
rayusanapH1 OnNuUWOH Konn wapTHoMacuaa coTyBYM TOMOH
(6owkapysum) 10Tyk cucbaTaa onuMoH MyKothOTMHW onaaw.
Arap cTpaiik 6axoaaH xakukuii 6axo tokopu 6ynca, Gowka-
pyBYM ¥3 KUMMATNW KOFO3NapWHK coTaaum Ba GolnaHFuy no-
avums BunaH TakKocnaHysym TykHY onub konagu. By uHeec-
TUUMOH hoHANAp YYyH yMyMuia Kabyn KunuHraH crtparterus
caHanagu.

4. bowka 603opnapra kupuL. Kap3 onysuu cyaysuun pous
cTaBkanapu 6unaH ceon épaamuaa kartbuii Genrunaxrad
couanapra yTuwmu MymkuH. KynuHua kaTbuid Genrunadrad
cousna oaaMiA KpeauT onraHaaH kypa wyHaan iyn Gunau
ap30HPOKKA KpeauT onuiwHu acgsan Gunuwaaun. Hatuxana
ukku 6o3op ypracuaa yaura xoc apbutpax onepauyusnapu
jo3ara kenaau. Bup Katop MHCTUTYLMOHaN WHBECTOpnapra,
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mMacanaH, nesvcusa congnapura, monua 6ozopuaaru MHBecC-
TUUMOH MabnaFnapHu akuusinapra Kyiuiira Yyekrnosnap xo-
puii atunrad. YeknoenapaaH ainadnb ytuw yuyH obnurauum- -
ANU éKN KoHBepTUpnaHagurad obnurauuwanu BappadTnap
kabu Tapkubuii BocuTanapaaH coiganaHuiagn. XaTToku
mHBecTop Go3opra yuMkuwra TYFpUAaH-TYFPU MMKOHUATKH
6ynca-ga, yHra 6ab3aH 6asuc aktuenap 6unaH gepusaTue-
nap épgamupa onepaumsnapHu amanra owupuil ap3oH-
pOKka Tywagau.

Xocuna monusiBuiA BocuTanap 603opu KoHTpareHTra, 6u-
TUMHUHT Kaucu TomoHuaa 6ynuwumaad katbu Hasap, puck-
napHu GapTapad aTUW KU KaiTa rypyxnawl UMKOHWHK Ge-
paau. LWyBxacua, ukrucoaméraa pucknapHuUHI Xaxmu kamait-
manau, 6anku ynap xepkupnap TOMOHUAaH CnekynsHTnap-
ra yTkazunaau éku KanTta takcumnadaau. CnekynsaHTnapHuHr
onepauusinapHX amanra olwuvpulaark pucku aca optub 6o-
paau, wyHra GoFnuK paeuwaa ynapHuHr 6osopaaru yiuH-
nappaH TonaguraH aapomannapu kynasgu.

TaakuMKOT HaTuKanapu Xocunaeuin KUMMaTNWM KOFo3nap-
HK axpaTub TypyBYM Kyinaary acocuin Xycycusatnap Maexya-
NUrMHKU KypcaTau:

— ByHAail KMMMaTnu KOFo3nap Hapxu YHUHr Tapkubuaarv
bupxa akTuBnapura acocnaHagu;

— XOCUNaBWin KUMMATNN KOFO3Map MyOManaCuHWHI Talluku
KYPUHULLM acocuii KKMMaTnu KoFosnap myomanacu Gunad
6up xun;

— Bupxa akTvBnapuHuHr Myomanaga 6ynuwm éunaH Tak-
KocnaraHga 6yHgai kKummaTtnu KorFoanap myomana mygaartu
(6up Heya MuHyTAaH Bup Heya oilrava, MMnrava) YeknaHraH.

Xocunaeuii Kummatnu Kkoroanap 6Gowka xycycusitnapra
Xam ara. YnapHu onau-cotam kunuw bupxa 6ozopuaa aman-
ra owuvpunaagu Ba Gowka KMMMaTNK KoFosnapra HucbaraH
MUHUManN MHBECTULMA, SbHU aKTUBNAPHUHT TYNUK KWAMaTu-
HW TynamacgaH rapoB TabMWHOT éku mapxa Bapanu xuco-
6ura coitga onuw UMKOHUHK Bepapawm.

Xocuna MonusiBuiA BocuTanapaaH conganaHuHUHT
WKOBWIA TOMOHWU MHBECTOpPNap PUCKNapuHW CyFypTanawmuaa,
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Kywumuya coiga onuw MMKoHMHM Gepuwinaa kysra Tawna-
Haau. Canbuii ToMoHNapu aca pUCKK HOKOpU BocuTanap
xwucobnanagu, ynap 6unad vwnaiw yaura xoc anoxuaa ma-
nakaHu tanab atagu.

XaxoH xamxkaMusTuaary UHKMpO3nu xonartnapra kapa-
Mai, MKTUCOAMET Y4yH XOocuna MonuaBuii Bocutanap axamu-
ATW TYFPUCKMZA TYPNW TOPTULIYBNap Maexyd. Pukpumuaua,
Xocuna MONUABKIA BocUTanap 3apypaTti Kyimaarunapaa kysra
TawnaHaou:

— ynap pucknapHu 6oLkapuLl UMKOHUATUHA KeHranTupa-
OW, unrapu maexyg 6ynmarad ycynnap opkanui monvsaHu Ba
pucknapHv GolukapyluHK WHBECTOpNap Xamaa SMUTeHTap-
ra Takaum Kunuw inynu 6unad mabnarnapHn Xounawtmpui,
Xanb aTUL WapouTUHU SXLIWNARAN,

— T1anab KUNUHraH XycycusiTin WHBECTULMOH nopTden-
NapHU WaKNNaHTUPULL XapaxaTnapuHu Kuckaptupaau, 6o-
30PHUHI Hapxnap camapafopnuri Ba NMKBUANUIMHU OLIK-
paau.

ByryHrv KyHaa xocuna monusieuidi Bocutanap 6030puHUHT
Kyiugary yaura Xoc XycycusTnapuHu axpatub kypcatuil
MYMKWH:

— X0ocuna Monusaeuii Bocutanap 603opu y3 ULLITUPOKYMna-
pv y4yH kynnab Kylwumya UMKOHUSTNap sipatagu. Y AouMO
yarapub Typagu, UHBECTOPNapHUHI MUHUMAan GolinaHFuy
KyAnnmanapy xucobura agapomas onuil UMKOHUHU BepyBun
kynna6 mypakkab Tapkubuii, MonuaBuiA BocuTanap uwinab
Ynkunagu; .

- ywby Go3opaa SHMM UIWTUPOKYUIAP COHUHWHI Kynaiu-
iy Bunax sHrn Typaarn GUTUMNAap XaXXMUHUHE OPTULLK LWKA-
patnu xycycusT kach atnb, 6o30pHUHI pUBOXNAHULW KypcaT-
Kuunapu xagan cypbarnapaa yeuwura onub kenagu. Xocu-
na monuasuiA Bocutanap bunaH onepauuanapHUHI PUCKITN-
NUK Japaxacu I0KOpUnuru MyaisH Tamoinunnap acocuaa
haonuaT PUTUMIWIHK Tanab kunaaw.

TagkukoTnap Kypcatagvku, XaxoH UKTUCOAWETUHUHT rno-
fannallysu Ba UHTerpauusinawyeu xucobura xocuna Monu-
ABWiA BocuTanap 6030pU PUBOXMNAHULLUHWUHT aCOCUIA TeHAEH-
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uusnapu Kyyairad. bosop uHgpacTpykTypacu Ba yHaa ontu-
coTAW KUNUHaguraH socutanap Tapkubuuun ypranuw 6up
KaTop acocuit uHpaTy3unMaBsuii, MUKPOTY3UIMaBUA TEH-
OEHUMANapHA OLUKOP KWMAW.

Acocuii UHbpaTy3unMaBsui yarapvlinapra Kynugarvnap-
HU MUCON KENTUPULL MYMKWH:

— Xocuna MONUsIBMIA BocuTanap caB[oCcK amarnra owupu-
nagurad Gupxanap ¥3 caonuatuaa Kopu Hatuxanapra
3PULLIMLI Y4YH MEHEeXMeHTra acocuil abTubop Kapatuwm,
HaTwxkana paonuaT camapagopnuri OpTULLIK, BOCUTaAYUIAK
(KOMUCCUOH) xapaxatnapy Kamanvium, xuamat TypnapuHuHr
Kynaiuwm Ba 3aMOHaBUIA TEXHONOTUANAPHWUHT XXOPWUIA TuNn-
wu xucobura pakobarbapaoWNUrMHKA olMpuLIra nyHanTu-
pUnraH TWKOPATUHUHI KeHranuwm;

- Gupxxanap 6usHecuHU MycTaxkamnalu Ba Gupnalutupui
XapaéHUHUHI Kydanuwn. Ywoy xapaéHHUHr Gup kucmm cu-
chatuga Gupxanap 6o3opaa y3 pakobatbapaownurnHi owm-
pyl Makcaauaa xapaxaTtnapuHu kuckaptupuwra maxoyp
6ynuwam;

— Bupxanap caBOOCHMHWHI aBToMaTnawysu. bupxanap-
HWHI epuBaTuenap caBgoOCUHWM aBToMaTnalluTUpuLLIra yTuim
GUTUMMapHU Ty3uW Xapaéuu Teanawwuwwura, 6y 6o3op nuk-
BUANUIA Ba caBgonap Xaxmu owwuwmra onub kenau. bowka
TOMOHZaH, aBToMarnawTupuw okubaTuaa AWUpUH TU3UM-
NV PUCKNAPHUHI TynnaHuwmn 103 6epawm;

- BupXanapHUHT yHuBepcannaiwysu. bupxanap 6up Heuta
MONWABMWIA BocuTanap caeaocuHu bup Baktaa 6up Heva cer-
MEHTAa TalwkKun 3TULIKX MasKyp TeHOEHLMAHUHT MOXUATUHM
éputagu. by kyimparunapra umkoH Gepaau:

* monusa 6030pKu Kenaxakaa pPUBOXNAHWLLUWHUHI AroHa
CTpaTerysaCuHU pexanalutTupuLL;

* MHCaWOEepnvK MabnymoTnapuaaH goiaanaHuil Ba Hapx-
nap manunynsuyusacyu 6unan BoFnukK MonuABKMIA BOCKMTanap
ycTuaa Tyaunrad Gutumnap MOHUTOPUHIMHK onub GopuLu;

* monusi 6O30PUHUMHT Typnu cermeHTnapu Gyinua Gupxa
pPUCKNapWHUA TEHr Takcumnalt.

Xocuna monuasuia Bocutanap 6030puHUHT Tapkubuii yara-
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puLIMra TErMLLNWM MUKPOTY3UNMaBWUIA ysrapuiunap TagkukoT
HaTwxanapu opkanu kKyivaarunapna kypuHaaou:

— axoH Monusa Go3opuaa TebpaHuwnapHUHr OpTULLIK
B6asuc aktuenap 6o3opuparv no3nuUUANapHU cyFyprTanawl
3apypaTuHu lo3ara kentupaum, 6y nepusatusnap 6osopura
KU3UKALUHW OLIMPAW;

— pnechonTaaH cyFyptanaw (aecdont csonnap), ¢ous ae-
puBaTUBMApP CaBOO X&XMWHWUHI Te3 ycuwu, GupuHunaax,
¢hous cTaekanap AapaxacuHWUHI Te3 Y3rapulinHK, UKKUHYU-
[aH, XaxoHaa MONUABWIA XONaTHUHT éMoHnalyBsn okmbaTi-
fda énnacura gecdonTtnap coaup BYNUILIMHUHT Xocuna Monu-
sBuUin BocuTanap G030pUHUHI Kynnab uwTupok4unapu Tomo-
HUAaH KyTunuwm 6unad GoFnuK.

B0o30p CTPYKTYPACUHUHI LuaknnaHuium bunad aepueatue-
nap ywouwraH 6upxa 6osopnapuaa Ba 6upxanaH Tawkapu
6osopnapaa onau-cotau kunub Gopunmokaa. bupxanaH
Tawkapu aepusartusnap 6osopuaarv waptHomanap 6o3op
MLITUPOKYUNapW ypracupa Typnu BocuTauunapcus amanra
oWIMPUNAaM, WYHWUHT y4yH AepuBaTUBNapHUHr Gupxa 6o3o0-
pv 6upxanaH Tawkapu 6osopaaH 6up Heva Gapobap KU4MK.

Xocuna monuBuiA Bocutanap 6oszopnapuaa sipatunrad
MONUABMWIA VHHOBALMANAPHUHT Xafnan pusoxnanuwm 2008
iunu BolunaHrad axoH MONUABWIA MHKMPO3UM to3ara Kenu-
wura acocwit cabanapaaH 6upu cucbatuga aTMpoOd TUNK-
wwu Gexmamac, anbarra.

AHuK 6up 6030p WapouTUha KeHr TapkanwaraH, axéopot-
napHu, NUKBUANVKHW, PUCKNapHW, AapoMajanapHi Ba Monu-
ABWIA PECYpPCMapHUHI cCaMapanupok KanTa TaKCUMOTUHU Tab-
MUHNoBYM, ByHaan KaidTa Takcumnall opkanu Kyumya ¢on-
[a ONULLHK Ky3naraH MONUSIBUIA TEeXHONoruanap — Monusa-
BWIA MHHOBaUMsNap TyllyH4Yacuaa Kysra TalunaHagu.

MonusiBuiA MHHOBaUMANap KynuHya 6030p opkanu monu-
ANaWTUPULL BOCUTanNapu: KUMMarnu KoFosnap, SibHU onuyu-
oHnap, tblouepcnap, kapanu obnurayuanap, aktuenap, yw-
XOW unoTeka 6unaH TabMUHNaHraH Ba GolKa KUMMAaTIIKU
KOFO3Nap KypuHUWMAa cTaHaapTnawrad Gutumnap waknm-
na nango 6ynagu. Cranpgaptnawrad GutuMnap ynapHu Ty-
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auWAary BaKTHUHT TEXanuluvra, xapaxaTtnapHUHT Kuckapu-
LMra, PUCKIAapHUHI Kamaiuiwura Ba ByHaai Bocutanap nnk-
BUAMMIM oliMwKra onub kenagn.

Hazapwuii xvuxaTaaH MOMUSBUIA MHHOBALWANAP MONUSBUN
MaxcynoTiap Ba Xusmartnap TypnapuHu KynamTupuil Xuco-
6ura MONUSBMIA BOCUTAYMIUK CaMapafopriuruHu owwupuLlra
xuamaTt kunagu. bBynga, 6Gup ToMoHAAH, UHAUBKUAYAN XKaM-
Fapmanapra 6ynrad Tanab, MKKMHYW TOMOHAAH, IHTW Maxcy-
NOTHU MWNa6 YMKAPULIHWA KeHrakTMpuL yyyH mabnar xant
kunuwra Ttanab koHaupunaaw. Kanutan xamrFapunuwmHUHT
GyHaaii xanannawysu UKTUCoaui yeuwra onub kenaan.

MonuaBMiA MHHOBALMANAPHUHT Xaaan puBOXIaHuwura
acocwii cabab yrran acpHuHr 70 - 80-iivnnapuaa ous cTas-
kanap Ba anioTa kypcnap TebpaHuwm xamaa wHpnayus
cypbaTnapuHuHr Tes owub Gopuim xucobnanaaun. bByHpai
wapoutaa 6osopaarn pucknapHu Xefxupnaiw WUMKOHWHA
BepyBun camapanu Bocutanapra tanab opTau, Hatuxana
ywby myammonu Gaprapad aTyBYM AHMU MOMUABUIA TEXHO-
norusnap, BocuTanap xagan pusoxnaugu. Monus 6o3op-
napwga Tysunrad 6apya Typaary AepuBaTtve LiapTHoManap-
HUHI BupxapaaH Tawkapy 6o3opaark Xamum HoMuHan Kuima-
v, Xankapo xucob-kutobnap 6aHku mabnymoTnapuya, 2009
un akyHura kypa 615 TpnH AKLL gonnapuHu Tawkun atau.
2010 iun sikyHuaa By kypcaTtkvy yTraH iunra Hucbaran 3%ra
kamairaH (2.10-xapBanra Ba 6-unosara kapaHr). CyHrrn yH
AN JAaBOMMAA MONMUABUA AEpUBATUBNAPHUHI XaxoH Boso-
py Xaxmu 6 mapragaH opTuKKa Kynaura.

Oepusatuenap HomuHan kuiimaty 2008 “un mioHbL Xona-
Tura 684 TpnH AKLL gonnapuhun Tawkun atuwm rnoban ANM-
naH 10 maprta kyn gemakaup (7-unosara kapar). basasui
aKTuBK BanioTa, hous craskacu, akuvsnap, Tosapnap 6ynraH

9 Chou Yuan K. Modeling Financial Innovation and Economic
Growth: Why the Financial Sector Matters to the Real Economy //
Journal of Economic Education. 2007. Vol.38. Ne1. — P.78 — 91.
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Bapua gepueatusnap xaxmuaa yCull TEHAEHUMACH Ky3aTur-
raH. [lechonTaaH cyFypranaHuiwl Bocutacu xucobnaHra kpe-
avt gecontn ceonnapu 2004 Wunaaru 6 TpnH AKLL gonna-
puaaH 2008 wiun sapmupa 57 tpnH AKLL gonnapura etram.
no6an MonuaBUIA-UKTUCOAWIA MHKMPO3 YyKypRaLlyBu HaTu-
Kacuaa kapagopnapHuHr 6aHkpoTra yypaim owca, aedonT-
AaH CyFypTanoB4v TOMOHMAap yuyH XWOAWA Taxauanap tsa-
ra kengu sa yHuHr xaxmm 2010 vunm 30 tpnH AKLL gonna-
pura Tywau.

AnbarTa, MONUABMIA MHHOBaUUANAP PUBOXIAHULLIMHM
MOMUABUIA SPKUHNALUTUPULLHUHT caMapaaopnuri unax 6of-
naw MyMKuH. Tabkuanail XXou3ku, MOMUABUIA 3PKUHNALLITA-
puLlL HaTwKacuaa pecypcnapHvi Takcumnall TakoMunnawuau,
MKTUCOOUI YCULLHWHT Bapkapopnuru opTau, MONMUSIBUA BO-
CUTAYUNUKHUHT TaHHapxu nacanagu, puckiu Baxonaw Ba yH-
AaH XUMOANaHWLW UMKOHUATNApWU KeHrangun. Monusasuid uH-
HOBaUMANap PUBOXIAHULWINHW TEXHONOMUANAPHWUHT Tapakku-
étucua Tacaesyp aTub Gynmainan. Monus TMsUMMUra MHHOBA-
UMOH TEXHONOMUANAPHUHT XOPUIA KUMUHULLK TeXHWUK-UKTUCO-
AU TAPAKKUETHWHI BUp «TYNKuHM»aaH Golukacura yTuw yuyH
3apyp wapT-lWapouTtrniapHu l3ara kentupgu.®

Ennacura monusgwii WHHOBaLUMANap t3ara Kenuwura
cabab 6ynraH 6owka acocwii omunnapgad 6upu Munnwuii
Monusa Go3opnapura Tabeup KYpCcaTyBuYM XyKyMaTHUHT Tap-
TMbra conuw Tanabnapu ysrapuwm xucobnaHaau, sbHu By
MWUNNWiA Hazopar opraHnapu TOMOHWAAH akTuenap cudartu-
ra Ba KpeauT TalKuNoTnapu kanutanu etapnunurura Kymnun-
raH Tanabnap kyyairaHu opkanu HamoéH 6ynau. Maskyp
aktuenap 6unaH TabMUHNaHraH KUMMaTtnu KoFoanap kabu
MOMNWSBUIA BOCUTanap tosara kenuwura onub kenau. ByHaaii
OMUNNAPHUHI ¥3ap0 TabCUMPU PUCKIAPHU KaManTUPyBYM,
OpPTUK4a NUKBUANUKHK Nanao kunysyu, monus Gozopu ao-

% Cepruenko f. O puHAHCOBOM MexaHu3Me AnUHHOBOMHO-
BbIX TE@XHWKO-3KOHOMMUYECKMX M3meHeHuid // Bonpockl 3KOHOMUKM.
2004. Ne1.
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nUATMAArM sHMWM WwapTnapra xasob 6epagurad kanuTan sa
kapa MaxBypusiTnapuHu to3ara KenTupyB4M UHHOBALMOH
MONWSABWIA BocuTanapra TanabHuHr xapan ycuwura TypTKu
Bepau.

BUPOK MONUSABUIA WHHOBaLMANapHUHI Gaxonap AnHamu-
kacura HucbataH Bup TeKMc Tabecupra aramacnuruHi xam
Kaiia aTuw xous. Bolkaya aitTraHaa, MONUsiBUiA MHHOBaLU-
snap TabCUpu HaTwxacuaa 6axo MaBxy/ WwapT-wapouTtnapra
nucbaTtaH sHaga TabcupuaH 6ynub konagu. MonuaBuiA UH-
HOBaUUANAPHWHI Ce3unapnu gapaxana HOaHUKNUr LWwapo-
utupna 6axonap TebpaHyBYAHNUIMHUHT OPTULW 3XTUMONN
tokopu.*

ByryHri KyHaa uHBecTUUMoH 6aHknap ToMoHuaaH Taknud
aTUNaéTraH MONUABMIA MaxcynoTnap Typnu-TymMaHnuru ea
COH XuxaTaaH kynnuru Gunad Tascudnanagu. TaakukoT
HaTWXanapu KypcaTtaguku, UHBECTULMOH BaHknap siHru Mo-
NUSBUIA BOCUTANApHW SpaTULL XapaéHWHK Xapakarra Kentu-
pyBYM acocuii kyu xucobnaxaaw. ByHra cabab ynapHuHr aco-
cuit haonuUATU MONUABUA BOCUTAYUIUK, AbHU MONUABKIA
xuamaTtnapHu Taknudg atuwpax wbopatnurnaup.

MOSMUABNI WHHOBALUAMAPHUHT acoCUin KUCMKU Xocuna
MONWSIBUIA BOCUTanap rypyxura TyFpu kenagu. [lactnab ynap
xankapo 6o3opnapaa Tapkanuiiagu, CyHrpa Munnuit 6o30p-
napra kupub kenagu. Munnuiz 6ozopnapra MOMUABUIA UHHO-
BaLMANapHu Tapkanuwm sa kupub kenuwu AaBnaTHUHr Tap-
TMBra conysuu opraHnapu TomoHuaaH 6030p KaTHaw4mna-
pv W TapTubura Ba ynapra KyiunraH Yeknosnapra TyCKUH-
nuKk kunaau. Xankapo Gosopnapaa 6yHpai taptubnap
Gynmainam, WyHUHT y4yH ynap MONUsiBUIA MHHOBaUUANap
MakoHUAMP.

Monus 6o3opuaa amanra owuvpunagurad WHHosauvanap-
HU UKKK rypyxra 6ynuiw MyMKuH:

% Citanna Alessandro. Financial Innovation and Price Volatility
// HEC Department of Economics Working Paper Ne685/1999.
March 2000 (http://ssrn.com/abstract=260912).
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1. Monus 6030puaa SHIM BOCUTANapPHWUHT XOPWUA 3TUNN-
ww. ByHaan uHHoBauuanapra GyryHru KyHaa ofaTtuh Tyc
ONraH Xocuna MonUsIBUA BOCUTaNapHM, sibHU cBonnap, gbio-
yepcnap, hopsapanap xampa gepusatusnap GO30PUHUHT
WHHOBALMOH MOMUABWIA MaxcynoTtnapu — CBONUUOHNap, Kpe-
OWT aepusaTUBnap Ba GowKanapHu KenTupull MyMKnH.

2. Cy6beKTnapHUHT MHHOBALMOH (haonuaTUHUA MONUABUIA
TabMUHMAL, MONUABUIA Ba MHHOBAUWOH pUCKNapHW CyFyp-
Tanaw, casao XaXMUHWU KYNanTupuil, WHBECTULIMOH pecypc-
napHu xan6 3TWW, KOpXoHa AapOMajuHU OWMPULL MaKca-
avMaa Myoaatnu Ba KpeawT, BanioTa Ba poHA 6o3opnapu-
parv TYpnu MHHOBaLMOH MOMNUABUIA MaxCynoTnapHu Tallkun
3TULL UMKOHMHK Bepysuu Monvs Gosopuaarv BocuTanapHuHr
MM (MHHOBaUMOH) Gupukmanapy. ByHaaii Monus 6o30pu-
pary MHHOBaUMOH Gupukmanapra BeH4ypnu monusnaiutu-
puL, operTUHr, hpaHYan3mnHI, Maxcyc KUMMaTnn KoFos-
NapHUHI Yukapunuwm sa GolkanapHu KUpUTULL MYMKUH.

OUKPUMU3YA, IOKOPUAATU VHHOBALMOH MONUABUIA Maxcy-
noTnap UKTMCOAnETAa MOMUA MHXWHUPUHIW cucbatupa caon
spaTyBuMnuK caonuaTuHu onub Gopaaw.

Monwusi 6030puHUHT Bapya cermeHTnapuaa conganaHu-
nagurad MONUABWMIA MHHOBaUMWANapHW acocaH y4 rypyxra
6ynuLL MYMKUH.

— cBonnap;

— onuyuoHnap;

— chopBapanap.

HOkopuaa KenTupunraH MonusiBUA AepuBaTMBNap Xaxmu-
HUHT Xapaan ycuwura Ba MONUSBUIA Maxcynotnap Typnu-Ty-
MaHnurura Kkapamai, KpeauT AepuBatuBnap rypyxu anoxu-
na axpanub Typaau. Xap bup BocuTa §3 waknu sa amanuér-
[a Kynnasvwmra kypa typnuua, ynap MOSUSIBUIA WHHOBAaLW-
snap waknuaa mMonus 6030puHUHT Bapua cermeHTnapura
kupub GopraH.

KpeauT aepueatusnap rypyxv MONUsBiiA HHOBaLWANap-
HUHT MyxuMm waknnapuaad 6upuanp. XaxoH monus B6o30opu
TapakkMETUHUHI Xo3upri Bockuuuaa kpeauT AepusaTvena-
pu ¥3 aKTUBNapu Ba PUCK/IapHU axpaTnb coTMLL UMKOHWHW
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Bepysun Tapkubuit MONUsIBWIA BocKTa cucbaTaa aHUKNaLLK-
MU3 MYMKUH.

Kpeaut nepvBatuBnapm kyn yHKUMSNU MONMUSBMIA BO-
cuta xucobnaHagu. Ynap kyiiuparu sasucanapHu 6axapu-
wagu:

— KpeauT pucknapuiaH xemxupnati;

=~ pUCKnapHu aesepcucukaumusna;

— Kap3 onuLl WwapTnapuHu axwunatl;

— AApOMaAnuuK AapaxacuHu OLUMPULL;

- obnurauusnapHu KaiTa rypyxnai;

— TPaHCaKUWMOH XapaXaTnapHu KamanTUpULL.

Kpeaut nepuwsatuenapu etapnuya mypakkabnurv 6unas
2008 vnn GolnaHraH XaxoH MOMUABWIA WHKAPO3N YyKyp-
nawwuwura xamga xagannawuwura onub KenraH acocuit
cababnapgaH Gupu 6ynan. Gukpumuaua, KpeauT aepusa-
TuBnap 6o3opuaa UHKUPO3HUHT t03ara Kenuiuura acocuii ca-
6ab kyWuparvnapaax nbopar:

— BupuHunnan, Gepunran kpeauTnap xaxmura HucbartaH
KpeaouT AepuBaTtuBnap opkanu TyaunraH Gutumnap xaxmu
Bup Heua Bapobap opTuk 6ynran;

= WKKUHYMAAH, ywby 6030p waphohnuriHuHr Masxya-
macnuri, Maexya pucknap sa 6yHaail Bocutanap XammuHu
Gaxonall UMKOHW WYKNUrK;

= Y4vHYnaaH, kpegut gepusaTtuenap 6unan 6ornuk one-
pauusnapra xyga Kyn COHnu uwtupokuunap xanb atunra-
HU. Kyn 6ockunu yaapo 6oFnuk onepauusnap Yu3macu yHUHr
“wTupokyunapura byHgain MONUSABUIA MaxCynoTHU TYNuK
anrnab onuw umkoHuHu Gepmagu, ynapHu cotub onyBuM-
nap TyNuK peTUHI areHTNuKNapy 6axocura UWOHULLIFA Max-
byp 6ynaunap.

TakaukoTnapHuHr kypcartuwmya, gepusarvenap 603opu
KaxoH MOnNUsBWIA UHKMpo3urava 6ynraH gaBpaa oHr WAPMK
kypcaTkuinapura 2008 iMNHUHT UIOHbL OMAA apuLIraH. Poua
Aepusatuenap (67%) ea kpeaut gecont csonnapu (8%)
Bupranukaa 6apya GUTUMNAPHUHT ANNW HOMUHAN KWAMATU-
ra HucbartaH GupxanaH Talwkapw 6o3opaa ymymuii nepusa-
TMBnap 603opuHuHr 75%Hu yauga myxaccamnainam (2.11-
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Xagean Ba 7-unosara kapadr). Ywoby xagsan Ba 7-unosa
MabymMoTNiapu acocuia xocuna MOnUSBUIA BOCUTaNapHUHT
6030p KuiAMaTUHKM Taxnun kunamua. 2008 imnra kenub Gup-
XapaH Tawkapu 6o3opnapaa aepueatuenap 6yiuua Tysun-
rad wapTHomanapHuHr 6o3op kuitmatu 20 tpnH AKLL pgon-
napuaad owraH. TaxnunnapHuHr KypuHaauky, 6asaeBui ak-
TMBM BanoTa, poua craskacu, Tosap GynraH xocuna mMonus-
BWIA BOCMTanap opacuaa csonnap snnu 603o0p KUAMaTH Xu-
XatuaaH KOpU CanMOKHWA TalUKUM KWMraH.

2.11-xadsan

Fmo6an 6upxanan Tawkapu aepueatuenap
6030pu, mnpa AKLLU aonnapwu
(2008 VMNHUHr MIOHB oM XonaTura)®

Bapua
BUTUMNAPHUHT finnu Go3op
PR s ANNU HOMUHAN KUAMaTH
KMHMATH

Baniota gepusatuenapu

(Foreign exchange 62 983 2262
derivatives)

Douanu aepusaTuenap

(Interest rate derivatives) 458:304 eRe3
Axuuanapra

nepusatuenap (Equity- 10177 1146
linked derivatives)

Tosap fiepuBatuenapu

Commodity derivatives) 1248 i
Kpenut necont

csonnapi (Credit default 57 325 3172
swaps)

Bolkanap
(TakcumnanmaraH) R1W6 2301
Kamu 683 725 20 353

# Xankapo xuco6-kutobnap 6aHku xucoboT mabnymoTnapu
acocuaa Myannudnap TOMOHUAAH TY3UNraH.
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MONMUABUIA MHHOBALMANAP BYXYAra KeNULLMHWHI acocui
AyHanuwnapuaaH 6upw Typnu aktuenapHu KUMMaTiun KoFos-
napra ainaHTupub, ynapHu Kaimta Takcumnaiu onepauuana-
PUHU Y3uda MyxaccamnalTipraH Cekbloputusauusanall xa-
paéHu caHanaau. AKTUBNap xapakaTuaad tosara kenagurat
Xap KaHaad x03upri Ba Kenaxakaarv nyn OKUMWUHU CeKbio-
puTU3aLMsanal MymMKUH.

®UKpUMU3Ya, akTUBnap CeKbIOPUTU3aLWACA XapakaTcus
aKTUBNApHU TYPNW NyNn OKUMNapu Ba aktusnap GunaH Tab-
MUHNAt, NUKBUANK KAMMaTNWU KOFo3napra annasTupuLl opka-
NV XapakaTra KenTupuLl xapaénu xucobnaHagu.

X03uprv KyHaa akTuenap CekblopuTu3almsacura acocnax-
raH KMMMAaTN KOFO3MAapHUHT aipumnapvHu Kyinaa kentu-
pamua:

- CDO (collaterized debt obligation) — kapanu maxBypu-
atnap (o6nurauusnap Ba kpegutnap) GunaH TabMUHNAHraH
obnurauwsanap;

~ CBO (collateralized bond obligations) — kap3 KMMMaTIx
KoFoanapu xucobura TabMUHNaHrad obnurayusnap;

— ABS (asset-backed securities) — aktuenap 6unaH Tab-
MUHNaHraH KMMMaTtnu KorFoanap (aBTokpeauTnap, uctebmon
KpeauTnapu, KpeauT kapTodkanap, NU3WHT WwapTHoManapu,
KMuuK Ba ypra BuaHecra kpeauTtnap, Kenaxakaa pexanai-
TUPUNraH TyLyMNapHK (MacanaH, xuamarnap TYNoBUHU OnuL
6yiinua Tunxatnap) xam kampab onagu);

- MBS (mortage-backed securities) — unorekara acocnaH-
raH KUMMaTnu KoFo3nap,

- RMBS (residential mortage-backed securities) — yin-xoii
6unaH TabMUHNAHraH KMMMaTtnu KorFosnap,

- CMBS (commercial mortage-backed securities) — Ti-
xopat-kyumac Mynk obbektnapu Gunad TabMUHNaHraH KUM-
MaTnu KorFosnap;

— CDS (credit default swap) — UHBECTOPHW KPEAUT KanT-
mMacnuringad kaconartnoBy4n KUMMarnu KorFosnap.

«AKTVBNap cexkbiopuTU3aUusacu» Ba «baHK akTuenapm ce-
KbIOpUTM3aLUMACKHY TYLYHYanapuHu aHuknawpaa 6up xun
cukpnapHuHr masxyamacnur 6olka Typaaru mMonuanail-
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TUPMLL LLAKNNapura kaparaHaa akTuenap CekblopuTusayucu
pUBOXNAHWULWMra Tycuk Gynmokaa.

OUKPUMW3YA, aKTUBNAP CeKbIOPUTUZALMACUHU MONUsNaLl-
TUPWLLHKHF BoLwKa WaknnapuaaH axpatnb Typysum yyTa aco-
CUIA XYCYCUATU MaBXyn:

— BaHK KM KopxoHa akTuenapvHu 6anavc xucobugaH
ymkapul. By KOPXOHAHUHT §3 XyKanuk pUCKUHU COod aKTUB-
nap puckuaaH axpaTtull UMKOHWHKU Gepaju, KanuTanuHUHI
WMKTUCOAWHU TabMUHNaWOK;

— KMMMAaTNKU KOFO3MAPHUHI 3MUCCUS KUTMG TabMUHNaHW-
wu. YHUHr kachonatu Tanabropnap Ba Kywmm4a KpeauT Xaxmu
6unaH TabMUHNaHaau;

~ kupub kenysuu (cash in flow) Ba unkub ketyBum (cash
out flow) nyn okumnapu. AKTMBNap xapakatupaH OriHraH
cboiina Ba hous TYnoBnapu opanu ynap TabMUHOTU Gunau
yuKapunraH KMMMaTtnu KOFO3MapHUHI Xapaxartnapu konna-
naau. Tynosnap y3apo MUKOOPH, BanioTa Typu Ba BakTu 6yin-
ya xocuna MonuABKIA BocUTanap, Maxcyc saxupanap (reserve
accounts, spread accounts) Ba 6oLIKa NUKBUANUINKHW OLIW-
pyBuu BOCWTanap épgamuaa myBoduknawTupunagu.

HOkopuaaru yd4 XyCycUsT Myxaccamnaiwiras Monussui
onepauusanapHu akTuBnap cekblopuTUsayusacu cudgaTuaa
TacHunaw MyMKWUH.

OUKpUMU34a, aKTUBNAP CEKbIOPUTU3ALMUSICK CEeKboOpUTU-
3auusanall )xapaéHuHuHr 6up waknu, 6aHKk akTuenapu cexb-
OPUTU3ALMSACU aKTUBNAP CEKbIOPUTUIALMACUHUHT BUp KypU-
HUWK caHanaau (2.16-pacmra KapaHr).

AKTUBNAp CekblopuTU3aumsacu y4 Bockuyaa amanra owu-
punagu.

Bupunum Bockuuaa cexkbiopuTUsauuanaHagurad aktuenap
TaHnab onuHagu.

MkknHuM Bockuyaa cekbloputusauusnaHagurad aktuenap
KopxoHapaH xucobupaH anoxuaanawTupunanu, SbHA ByH-
[fa kopxoHa 6anaHcuaary Goluka akTuBnapaaH axpatub onv-
Haau. Maskyp apaéHHWHI LWYHUCU MYXUMKW, CeKbopUTU3a-
uMsnaHagurad akTuBnapHu kopxoHa 6anaHcuaaH axpaTtu
yHu Tynuk cotuww (True sale) Wynu opkanu amanra owmvpu-



3.4.Anumapdoros, M.B.Cynmonboesa, C.A.A60ysanues

‘HeJuuduiHeuLem HetfuHowol deuduuureAn guHeUD0oe eiMdBUBXUIEBH LONUMNTE]| o

Hderhui20Q HOBHITREMIHA 019990 deIraHINY

®

©

®

MUAULITTRLK HIFOW
eived uHderauiyy

nosunesnLUudoigxan

ALY
A__H erukore HHHQOOHX  [< MMerHeL
deraniny uHderaniny
4
_ I
AH nogunesnLndoranas [
deraniny sureenLndoiaa))

nderauiye yHeq

HIMHIHE QUIra ed A eIMIKHXOW JHHHHHedex mersunesnindoinia))

174

deurnuiioog nosunecuindoianas
deuvsunie ‘umuHelnkoaud JHUHUMHaedEX Meusunecuindoiana) ‘woed-gL'z




Monus 603opu GapkapopnuauHu mabMuHnaw 175

naguw. dakart aktusnapHu TYNUK COTULL opKanu y3 kanuTanu-
HUHI eTapnunurura Kyiunrad maxbypuin TanabnapgaH KyTy-
N MyMmkuH. CekblopuTu3auusnaHaguraH aktusnap Taptut-
ra conyeyv TOMOHUAAH TYNUK COTUNraHu TaH onvHmaca, ynap
TabMUHNaHraH kapanap cucatupga TacHudnadagum sa Kanu-
TanHUHI eTapnunurira Kyiunrad maxOypuin Tanabnap xax-
MUHKU KamaiTupmangu.

YyuHym Bockuuaa CekbiopuTusauvsnaHagurad aktuenap
kuMmmMaTnu Koroznap 6o3opu opkanu Kaita monuanawTupu-
nagu.

AKTMBNap CekblopUTU3auuacuaa akTUBNapHU KOpXoHa
H6anaHcunaH KucMaH eku ByTyHnain xucobaaH YvKapuL Mym-
KMH. Xocuna MONuWABMWIA BocuTanap épaamuaa KOPXOHaHWHP
thakaT cekblopuTU3aLMANaHaguraH aktuenapu Gunax 6of-
MUK PUCKNAPUHWUHT KaManTUpUNuILK amanuétaa CUHTeTUK
cekblopuTU3aumsa cudartuaa y3 ypHura ara.

dukpumnaya, 6aHk akTuenap cekblopuTusauuacu 6anamc-
[iaH KUCMaH éku TynuK xucobaaH Yukapunrad anoxuaa 6aHk
akTMBnapwv Ba nyn okumnapu 6unaH TabMUHNAaHraH KuMmMar-
N KOFO3NapHU YMKapuLL opkanu nyn mabnarnapuHu 6aHkka
wanb atuw MexaHuamuaup. baHk akTuBnapu cekblopuTU3a-
uusicu, ogataa, 6aHk kpeauTnapy Ba Kap3 KUMMaTnu KOFo3-
napv opkanu amanra owwupunagu. banknap yanapu sa 6ow-
KanapHUHr Kap3 KUMMaTnu KoFosnapu xucobura TabMuHNaH-
rav obnurayuanapHu (Collateralized Bond Obligations (CBO)
yukapvwaagu. Ynap kapa maxbypuatnapu, sibHU Kpegutnap
Ba Kap3 KMMMaTnu KoFoanap 6unaH tabMuHnadrad obnura-
yusinaphu (Collateralized Debt Obligations (CDO) xam amuc-
CUA Kunuwagw.

BaHK akTUBnapu CeKkbIopUTM3aUuac yauaa Kkyinaaru aco-
CUIA XyCyCUSITNapHU Myxaccamnawitupaau:

— BaHknapra MoONusBWIA pecypcnapHu xanb kunaau,

— KUMMaTnn KOFO3fap 3MUCCUSICK opkanu nyn mabnarna-
pW Xamrapagu;

— CeKblOpUTU3aLUANaHraH akTMenap sa nyn oKumnapu
MyaaaTV, Baniota Typu xamaa Tynoenap xaxmm unad kum-
Martnu KOFo3nap 3MMCCUSICUMHU TabMUHNanau,
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— cekblopuTusaumanaw obbektn 6aHk akTusnapu xucob-
naHagw;

— BaHk aKkTuBnapu cekblopuTU3auuacy banaHcaaH Tawka-
pu xycycusit kach ataau.

dukpuMU3Ya, akTUBNapHW CeKblopUTM3auuanall xapae-
HW ¥3 MwTMpokdunapura 6up katop adsannuknapHu Takgum
atagm.

BaHknap, unoTeka Ba CyFypTa KOMNaHusnapu xamaa fas-
nat kopxoHanapu 6ynraH opuruHatopnap Kywuparu 6up
kaTop cababnapra kypa y3 akTuBnapuWHu CekblopuTU3auus-
nawaunap:

— CeKblopMTU3auMAnaHraH akTuBnapHu Maxcyc Hpuauk
waxcnapra (SPV) cotuw xucobura monusieuii mabnarnapHu
xanb aTuw;

— XaMmFapuLl camapagopnUrMHUHN OLLIMLLK ofdaTtaari Mo-
NUANaWTUPULW LWaKNapura Kkaparasaa xapaxartnapHu Ka-
mMaiTUpaau Ba MyadaTWHW y3auTupaaw;

— aKTUBMap PUCKW OpKanu KpeauT PUCKNapUHWUHI Yekna-
HUWK. CekbiopUTU3aLMA HaTWKacuaga opuruHaTtopaa Kpeaut
pUCKNapu KoNMamau €Kn YHUHr KpeauT pucku Kpeaut cuda-
TUHW OLUMPULL YYYH Takavm aTraH Mabiym Cymma opkanu
yeknasaau. AiHu nainTaa, opuruHaTtop aktuenap Gyiuua
Kenaxakaarun gapomannapHu onull UMKOHWATUHU y3uaa
caknab KonuwinM MyMKWUH;

- GanaHc kypcaTKUYNapuHUHI SXWUNaHuwK. Cekbioputu-
3auusa OpKanu akTMBNAPHWHI TYNWK COTUNWULIK OpUruHaTop
6anaHcupaH ynapHu xucobpaH uvkapunuwmura onub kena-
Au Ba nyn mabnarnapwu GunaH ypHuHW anmawTupagu. by
KOpXOHaHUHr Moc GanaHc KypcaTtkudnapu wxkobuin TomoHra
yarapuwwura onub kenaam;

— aKTUBNapHM TabMUHNAL YUYyH KWYMK KanuTanHuHr etap-
NUNUMA SHMM TYpAA Kap3 ONULL UMKOHUSTU Ba KOBUNUATUHK
owwupaan. Basenb kymuTacu Tanabnapura kypa, MONUABKIA
TAWKUNOTNAp PUCKNKW akTUBNapra kapluy etapnuvya kanurarn
Xaxmura ara 6ynuwmn 3apyp. byxrantepus xucobu 6yiunya
CeKkblopuUTU3aLUus KapaéHuaa aktuenap kapara 6epunmaii-
aw, 6anku cotunaau. By cekblopUTU3aLusanaLl XXapaéHu XUco-
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Bura kap3Hu GanaHcaa kypcatmacpad, bowka manbanap
opKanu MonusnawTUpuW cudartuaa Kana atunuwura onvb
Kenaau Ba pUcknu aktuenapra HucbaraH kanutanHuHr etap-
nunuryra Kyiunrad TanabHuHr kuckapuwnra cabab 6ynanw;

— Typnu monusinawTupuw manbanapura aranuk. Cekbio-
pUTU3aLMS KapaéHu opurMHaTopra MONMUANaWTUPULL MaH-
B6anapuHu aueBepcudukaymsanall Ba y3 kMMMaTiu KoFoana-
pUHU aMUCCUA KMIMacaaH kanutan Gosopura YMKULL MMKO-
HUHKU Depagu;

— MONUANALWTUPULL KWAMATUHWHT kamanuwn. baHknap Ba
BoluKka Typnu MONUANALITUMPULL LWIaKNnapura kaparaHga ce-
KblOpUTU3aUMANALL XapaBHUHUHI Xapaxartnapu kam 6ynu-
Wy mymkuH. OpurnHatop GanaHCUHUHT KpeauT cudpaTura
KaparaHga CekblopuTU3auuanaHyB4yu aktuenap KpeguT cu-
haTUHUHr KOpU BYNULLIM YNapHUHT KMCKa BaKT vuuaa y3
YPHUHW TONMLUMIa LLAPOUT spaTagu;

— aKTMBnap Ba naccvenapHu 6anaHcnalTMpuLLaa akTue-
nap cexkblopUTU3aLUsaCK Kynai socutanapgaH tupmaup.

dukpMMU3Ya, CeKblopUTU3aLMANaHaaurad akTuenap Kymm-
narv xycycusitnapra ara 6ynuwim nosum:

— Nyn OKUMU MyAnaTH Ba TYNoBnap xaxmu 6yinya pexa-
nawTUpunraH xamaa etapnuya taptubnu 6ynuwuu 3apyp;

— CeKblopUTMU3auuanaHagurad akTMenap opurnHatopaaH
axpartunrad Bynuwimn kepak, sibHA KOHYHUN-MEebEPUN XYXK-
watnappa 6yHaan aktusnap 6yruya Tanabnapra kapLumnvk-
cu3 nyn Kynnb Gepus Taptubnapu KypcatunuLmn no3um;

— eTapnu mukaop (xaxm) 6ynuum kepak;

— Kapsgopnap reorpaduk xXuxatoaH €xku boluka Typnu
ausepcudUKauManaHuwn napkop;

— aKTUBMApPHUHI XYCYCUATNAapu HOKOpW dapaxana crad-
AapTNawTUpUnuLLIK Kepak;

— kupub kenysuu (unoteka sa Golka KpeauTnap, Kapanu
xamga Typnu aktuenap 6yiivya cons ctaskanapu) Ba YnkKub
KeTyBuM Tynosnap (KMMMaTnuM KoFo3nap AapomMagn) opacu-
Aa etapnuya capk (Mapxa) 6ynuwm 3apyp.

AKTUBNap CcekbiopuTU3auUs XapaéHWHWHI acocui
3NeMeHTNnapv Kyiuaaru onepauusnapga kysra TawinaHagu:
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— KOpXOHa (OpurMHaToOp) akTuenapuHu kantapub onmac-
NUK XyKyku 6una éxku yeknadrad xykyk (Non- éku Limited
recourse) govpacuaa CoTWL,

" — aKTUBNapHW KMMMATNu KOFO3NapHW YUKapuil opkanu
KaiTa MONUANAaLWTUPULL MakKcaauaa Maxcyc TyaunraH Xyxa-
MK 1opUTYBUM Tawkunot (MMT) kywmmya TabmuHoT (Credit
and Liquidity Enhancements) 6unaH 6aHkpoTnukaaH Xumos-
naHraH Ba MycTakun haonusT KPUTYBYM IOPUAVK LIAXC XMCO6-
naHagu (Bankruptcy-remote Special Purpose Vehicle, SPV);

— aKTMBNap CekblopuTU3auusicura acocrnaHrad Typnu
WwaKnaark KAMMaTnv KoFo3napra 3amMoHaBuii Ba TYNuK kado-
naTnaHraH xuamart KypcaTtuil y4yH Xykykuin acoc 6unaH sa-
niota Ba hous ceonnapuaaH, aHuk 6up gouns acocuaa mab-
naFnap KyiimnraHuHu kacgonaTnoByy MHBECTULIMOH cepTUdun-
kaTnappaH (Guaranteed Investment Certificate) sa bowka
TYpnu aepvsatvenapdaH coinananuiira uMkoH Gepunaau;

— WHBECTOpMap KMMMaTiu Korosnapu 6yinda maxoypu-
aTnaphv Gaxapuiu Ba TabMWHNALWL Makcaguaa rapos cuda-
TUAa COTUNraH akTMBNap Konaupunaau éku ynapHu TabMuH-
nawpaary Gapua XyKyku 6unax uwounu waxcra (6owkapys4yu
areHT) Tonwupunaan. VWoH4nKM Wwaxc Maskyp XyKykaaH wH-
secTopnap maudaartnapu nynuga cdoinnanaqaagm (2.17-pac-
Mra Kapar).

AKTUBNAap CeKbIOPUTU3aLMACHK XKapaéHnaa UTupokiunap
ypTacuaa tosara kenaguraH MyHocabatnapHn acocaH Kyiu-
paarv Gew rypyxra 6ynui MyMKuH:

— opuruHatop Ba MMT ypracuparn myHocabatnap. byH-
[a CeKblopUTU3aLMUs y4yH MyrmKkannaHraH aktTusnapHu opu-
runatop BanavcupaH axpatuw Ba MMTra cotuw. OpuruHa-
Top Ba MMT ypTacuaa opuruHaToOpHUHI CEepPBUC XU3Matnapu
areHTu cucbatuga aonuaT pUTUILIK Byinya «TONLIMPUK
wapTHomacu» Tyaunaau. byHaa cepsuc xuamarnapy areHTu
BaancacuHu GOLLKApYBYM areHTnap xam 6axapuium MyMKUH-
MMM Kypcatunuwm noaum. by kabu myHocabaTnapHuHr 103
BepuLLIM «COTMOK» TYLLYHYaCUHWUHT VKTUCOOMIA XuxartaaH bup
MabHOCK «MYIK XYKYKMHWUHI GOLUKa waxcra yTULln» ‘dKaHu
HunaH BOFNUKNUIMHK KypcaTaau; '
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— MMT Ba uHBecTopnap ypracugaru myHocabarnap. UH-
BecToprap Aapomaganuiury Ba peiTUHIM IOKOPW KUMMaTn
KoFoanapra ara 6ynuwHmu xoxnawaau. Maskyp XyCycusiT ak-
TUBNAap CEeKbIOpUTU3ALMAICUra acocraHraH KUMMaTnn KoFos-
nappa kyara tawnasagu. Knmmartnu KoFosnapHuHr aktuenap
6unaH TabmuHoTUra Gup amac, Gup HeuTta TawkunoTnap
macbyn 6ynagunap (2.17-pacmaarv UKKMHYM Typyx Taluku-
notnap ByHra mucon);

- MMT Ba GolwkapyB4u areHT ypracugarn myHocabar-
nap. MMT Ba uHBecTopnap ypracuga GolkapyB4yu areHT
MYXUM BOCMTauYM TawkunoT xucobnaHagu. bowkapysuun
TalKWUIOT UHBECTOpNap MaHdaaTnapuHi XMMOANOBYK, ak-
TUBNap 6unaH TabMWHNAHraH KUMMaTnu KOFO3napHu
cyHaupv Ba gapoMagnapunu tynab 6epuwpaa acocuia Bo-
cuTauu ponuHu 6axapanu. by aca aktuenap 6yiuya Tynos-
napHuHr (chomns Ba kanuTan Tynosnap) Ke4YnKuLwn k1 TynaH-
MacnUIMHUHI ONAVHU ONULL YYYH CepBUC XM3MaTnapu areH-
™ (opuruHaTtop) cdaonuaTUHK Tekwupub Gopuw 3apypa-
TMHU KypcaTagu, MMT opkanu 6y xxapaéH amanra owupu-
nagm,

— Bowka MwTUpoKkYyUunap opacuaaru myHocabartnap.
Maskyp akTuBnap CeKbHpuTM3auWuAaCK XapaéHW ULLITUPOK-
YUNapUHUHI Xocuna monuasuii 6o3opu opkanu Tynosnap
Ba KUMMaTNU KOFO3Nap PUCKMHU kKamanTupuw 6yiunda
amanra owuvpaguraHd onepauuanapuaa tosara kenagura,
ywby )apaéHHuW HasopaTt KunyBuu Ba TapTubra conysuu
Bakonatnu Tawkunot 6unaH myHocabaTnapHu yaumaa my-
XaccamnawTtupaau. by kabu myHocabatnap aktuenapHu
ceKkblopuTU3auusnaw MexaHusmMuHu GapkapopnawTupuil-
ra xMsMat Kunagw.

WnoTekara acocnaHrad kummarnu korosnap (MBS) ce-
KbIOPUTU3MUMUANAHTAH akTUBMRap XyMmnacura kmpagu, ainHu
nawtaa, TyaunMmanawraH (structured) WHHOBaLWOH MOMNK-
ABWMIA maxcynot caHanagu. Arap MBS WHCTpYMEHTUHMWHT
cotysu Gyiuua pgactnabku 6utum 1970 Wunu Ginnie Mae
6unan Tyaunrad, 2005 iunra kenub6 «Bond Market
Association» 6axonapura kypa 6upruHa AKlLaa Tysunma-
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nawrad monuasuia maxcynotnap 6o3opu 8 TpnH AKL aon-
napuaaH owraH.%

dukpuMM3la, xocuna Monuseuin Bocutanap 6osopuparu
onepauusnapHUHI PUCKNUNUK AapaXkacy KKOpUIurA ywoby
6030pAa MKKWTa acocuii Myammo LaknnaHuiinra acoc 6yna-
ov. BupuHumaaH, Monua Tuaumura canbuii Tabeup kypca-
TUW Makcaauaa ynappad atainab dgonganaHuil, NKKUHYK-
[laH, Xocuna MONUSIBWIA BocuTanapaaH HOTYFpU Ba manaka-
cv3 coiipanannw ukTucoauii 6apkapopnukka xaed cona-
an.

Mamnakatumuana UKTUCOAWETHU MoAepHW3ayusanatl
wapouTnaa MonusBuiA WHHoBauuanap 6unad GofFnuk one-
pauuanapHUHr Twxopart GaHknapyw TOMOHMAAH amanra oww-
punuivra Gup KaTop TYCUKNap MaBXyanurv ynap Tapakkué-
TUHW CEKMHNAaLTUPMOKaa.

BupvHYMAaH, MONMUABUIA WHHOBAUUSANAPHUHT OPUANK
makomu aHuK Genrunab GepunmaraH. MkkuHunaax, ynap
funaH onepauusnapHu aHuk TaptTubra conyB4M KOHYH OCTU
MEBLEPUIA XydoKkaTnap MaexXyamac. YuuHumaaH, Munnni 6yx-
ranTepuamMmaga ynapHUHr XMCOBMHU IOPUTULL MeXaHu3mMu
uwnab yukunmarat.

YMyMaH, CyHIT1 naiTnapaa MHHOBaLMOH MOMUABUIA Max-
cynoTnap, aimHuKca, Xocuna MOSIMABUIA BOCUTanap Xaxmu-
HUHI Ce3unapnu aapaxaga opTuLK Ba yHu TapTubra conuiu-
HWHI caMmapany TU3UMK LaknnaHTupunMaraHu mMonus Ba
pean cekTop ypracuia KeckuH HOMyTaHOCUBNUKHWHI to3ara
KenuwmMra, MHKMpo3 aaspuaa monus Gosopuaa bekapopnwik-
HUHT opTUlMra TypTkn Bepaun. YnapHuHr Mukpoaapaxana
pUCKNapHW Xxekupnall, kamadtupuw, 6owkapui Ba oid-
[a onul WMKOHUSTUHW ApaTULLIMHW, aMMO nuposapanaa
UKTUCOAMETAA TU3UMNWU PUCKNAPHKU to3ara KenTupULInHA
Monusi 6030pUHN PUBOXNAHTUPULL Ba BapkapopnurMHu Tab-
MuHnawaa uHobartra onraH MabKy”n.

% CmupHoB A. KpeauTHBIA «ny3bipb» U Nepkonauus uHaH-
coBOro pbiHka // Bonpocsi akoHomuku. 2008. Ne10. — C.6 - 31.
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2.4. XaxoH ukTucoauéTuaa uHBecTUUMA choHanapm
PUBOXNaHULLWHUHT XKOPMIA XONaTtu Taxnunu

Ywby 6ynumaa pusoxnaurad gaenarnap muconuaa AKLL
Ba EBpona nHBecTUUMs hOHANAPUHUHT PUBOXNAHULL TEH-
aeHuyuanapvHu 6axonawra uHtunamua. YyHoHuu, AKLL Ba
EBponaHuHr ByTYH OYyHE OYMK Typaaru uHBecTuuust (hoHa-
napu xamu cod aktusnapugaru ynywu kapuiid 80 cponaHu
TalKkun atagu.

TapgkukoTnapra acocnaHub Tapar;lgum aTraH gagnarnap-
[a WHBecTUUMA oHANApPUHUHI ByHAaW pUBOXNAHULLKWHK
parbatnaHTupraH omunnap cudaruga KyinaarunapHu ax-
patb kypcaTtvil MyMKWH:

— ownb BopaétraH BakTuHYanuk 6y nyn MabnarnapuHu
caknaw 3apypaTtu;

— MHBecCTUUMA poHanapu eppaamupa doHg 6o3opura
WHBECTULMS KUNULLHWHE Kynannuri, Moaavin Ba sakr bunau
GOFNUK YUKUMNAPHUHT KaMnurm;

— thoHA 6030pKU KYNaMUHUHE IOKOPU Cypbartnapaa youLuu;

— xamrapub GopunaguraH neHcus TU3UMUra YTunuiiu;

— uHBecTuuua oHanapuaa neHcus mabnarFnapuHmn xam-
Fapuwira pyxcar aTunuLum;

— WHBECTULUMA (POHANAPUHWMHT BOCUTaYMIUK XaKu MUKOO-
PUHWUHI KACKapWLLW Ba WHBECTUUMANAL KyNamnapuHUHI op-
UL,

— IOKOpPU MHNAUMS wapoutuaa baHknarw kynunmanap
6yiuya makcuman gapomMag MUKOOPWHUHT XYKYKWA-Mebe-
puiA xuxataad vyeknab Kyannuim;

— MHBeCTUUMA poHanapugary axbopot wadypodnuri Ba
YHUHI KaTbuil TapTubra ConuHULLK.

moBan MonNuUABWIA MHKUPO3HUHI YyKypnallyBW LLapoUTH-
Aa AYHEHWHr eTakuu coHa Bupxanapu UHOekcnapu KeckuH
Tywunb, kummatnu Korosnap baxocupa nacavl TeHOeHUu-
fAcn maexyn 6ynapkad, 6yHaaH MHBecTopnap Ba yi Xyxa-
nUKNapu pecypcnapuHu xanb aTyBuM, ynapHu acocaH Kum-
MaTnn KoFo3napra MHBECTULMA KUIYyBYM UHBECTUUMSA (DOHA-
napu katTta TanadoT Kypuwwmn Tabunia aau.
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TankukoTnapHuHr kypcatuwuya, 2008 iwvnm rnoban mo-
NUABUIA MHKUPO3 LWapouTMaa Xxankapo o4uK Typaari UHBec-
Tuma cdoHagnapu cog aktuenapu 2007 runra Hucbarad
KeckuH nacairaH. XycycaH, 6yTyH AyHE ouMmK Typaaru uH-
BecTuuma coHanapu cod aktuenapu 2007 iumnra Hucba-
TaH 27,4 comsra kamaiiraH. ByHga aHr katta nacanuiu
(44,6%) Ocuné Ba TuHY OKeaHW xae3acu gaBnartnapu uH-
BecTUUuA poHanapwv xuccacura TyFpu Kenrad. lyHra Kapa-
mai, 2009 hunu uuBecTuums choHanapu aktTuenapuaa
yeuw kyzatungu. 2005 - 2010 iunnap mobaiiHuga xanka-
po y3apo WHBECTUUUS hoHAnapu Taxnunu KypcaTauku,
Adpukana MHBECTUUUS (DOHANAPW akTUBNApU AYHEHUHT
Gowka kuTbanapura HucbartaH Tes cypbartnapaa ycrad
(2.12-xapBanra KapaHr).

2010 wunra kenub ayHénarn Gapya ouuk Typaarm WHBec-
TMuma cdoHgnapuHuHr cod aktusnapu 2005 unra Hucba-
Tad 39,1 cousra owraH. 2010 Aunu AKLLUHWHF XaMu 04mK
Typaarn MHBecTuums oHanapu cod aktusnapuaaru can-
MOFU Kapuinb 48 cousHu Tawkun atrad. EBponanuHr ywby
Kypcatkuuu aca 32 dpousra etagu. EBpona nasnarnapu nuu-
na JrokcemBypr MHBeCTUUMA hoHANaPKU PUBOXNAHULLK BYin-
Yya etakym xucobnaHagu. YHUHr uHeectnuyusa cdoHgnapu cod
aktuenapu 2010 wunu 2,7 TpnH AKLL gonnapuHv Tawwikun
aTraH, EBpona o4k uHBECTUUMS akTuenapw Tapkubuaa 31,8
chous canmokka ara 6ynraH.

Ouan AKLI mHBecTuumsa choHanapy puBoOXNaHUWKMHK Ba-
Tacpcun Taxnun aTamus.

2010 wmnmn AKLLaa uusectuuma doHanapu conm 16 090
TaHu Tawkun atrad (2.13-xapeanra kapaxr). By aca 1995
wunra Hucbartan 3152 Tara kam gemakaup. AKLWLaa uHsec-
TiuMA hoHgnapu Tapkubuaa GupnaluraH MHBECTULMA TpacT-
napu coln 1995 — 2010 Aunnapu KeckuH kamairad, By ymy-
MUA UHBECTULMA (boHANapU COHW Kamaiuwmura onub ken-
rad. AiiHn naitaa, Gupxaga akuusnapyv KOTUpoBKanaHagou-
raH coHgnap (exchange-traded funds, ETFs) conu taxnun
KUnNuHaéTraH faBpaa KOpW cypbaTtnappa oLwraH.

Wynra kapamaii, 2010 ivnu AKLU uHBecTuumus doHana-
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2.13-xa0san

AKLL nuBecTuuus cpoHANapu COHUHUHT yarapuwm'®

Bupxapa
aKumAnapu
OyuK Enm:'u KOTUpOBKa E:pnamr&:;
TypAaru q?opni:lap KMNUHaaUraH ™ mi : nal;m Wamu
(hoRnnap (closed- onaip (unit o iy
(mutual d (exchange- iivestisont thoHanapu
funds) i traded ol
funds) fhdls trusts)
ETFs)
1995 5761 500 2 12979 19 242
1996 6293 497 19 11764 18 573
1997 6778 487 19 11 593 18 877
1998 7489 492 29 10 966 18 976
1999 8004 512 30 10 414 18 960
2000 8371 482 80 10072 19 005
2001 8519 492 102 9295 18 408
2002 8512 545 113 8303 17 473
2003 8427 584 119 7233 16 363
2004 8419 619 152 6499 15689
2005 8451 635 204 6019 15309
2006 8721 647 359 5907 15634
2007 8747 664 629 6030 16070
2008 8884 643 743 5084 16 254
2009 8617 628 820 6049 16114
2010 8545 624 950 5971 16 090

pu Tapkubuaa 3Hr kaTTa canmok OYMK TypAarn WHBeCTUUUA
cdoHpnapura Taannyknu Gynrax.

AKlLina ouvk Typaaru uHBecTuuUus goHanapu myomana-
ra yMkapraH KMMMatnu KOFO3NapHW XOPUA COm akTus KWiA-
matuaa (Net asset value — NAV) kaintapub cotmb onuwra
Tainép Typuwnapu noaum. Cod akTue KUMMaTH hOHA Kamu
akTvsnapu 603op KuiiMatuHu hoHa MaxOypusTnapuHu ve-
rupub Tawnarad xonga myomanagarv (poHA akuusnapu

coHura 6YNu opKkanu aHuknaHagu.

1990 wunra kenub AKLU ounk Typaarm MHBECTUUMA

19 |nvestment Company Fact book 2011. — P.16.
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doHanapu aktuesnapu 1 TpnH AKLW gonnapuaad owrax,
2010 ann 1 auBape xonatura 11,1 TpnH AKLWU gonnapuHu
Tawkun kunrad. bupok 6y uHBecTuyus doHagnapu ToMo-
HUOAH 3PULLKMNTAH 3HT KOPWU HaTuxa xucobnanmanau.
moban monuaBuid MHKMpoara kapap 2008 hun 1 aHBapbL
xonatura AKLLaaru o4uk Typaarn MHBecTUUMA doHanapu
aktuenapu 12,0 TpnH AKLWL gonnapura etrangun. 2009 iauvn
Gowwnaa y3apo MHBECTUUMA hoHANapu akTuenapu cesu-
napnu aapaxapa (-20%) kuckapauv ea 9,6 TpnH gonnapHu
Tawkun atau. 2009 Aunu y3apo uHBeCTUUMSA oHanapu
akTuBnapuHuir 85 cdousn yin xyxanuknapura Teruwnu
6ynran. 2009 iinn gaBoMUAa@ XaxoH MKTUCOAMETMAArK
KOHNaHUW Tydannu mHeecTMumsa coHanapu aktTuenapwu
yca 6owwnagu.

2011 wun 1 sHuBapb xonaTtura AKLU ouuk Typaaru MHeec-
TUums choHanapu yMyMuiA coch akTUBNApUHUHI XXaMu UHBeC-
TMUMA doHanapu aktuenapu tapkubuaaru canmoru 90,2
tboM3HM TawwKUN 3Trax.

2010 amn mobaiHnaa AKLL 6apya Typparv vHBeCTULMSA
hoHANapK akTUBNapu Kuiimatuaa ycuw kysatunrad (2.14-
xagsanra kapadr). XycycaH, »opuii imnga 2009 iAunra Huc-
6artaH ycuw ourK Typaar MHeectuums choHanapu, énuk Typ-
Aarn uusectuums cosanapu, ETFs, ueeBectuyus tpactna-
puaa moc pasuwpa 6,3%, 7,1%, 27,7% Ba 34,2 %Hu Talu-
KWN aTrax.

TaxnMNNapuMU3HUHT KYpcaTuiumMya, CYHImM YH AMnnukaa
6upxana akuusnapu KoTupoBkanaHagurad oHanap aktue-
napu KOpM cypbartnapga owraH. by aca keinHru naitnap-
pa ETFsnapHuHr ponu optaétranmaand panonar. 3epo, 2010
Aunra kenub maskyp nHBecTuuus hoHgnapu aktuenapu 1995
unra Hucbatan 992 maprara kynairaH.

CyHrrn naintTnapga MONUABUMIA BOCUTAYUNUK ponura
6ynraH pakobaT sHaaa KeckuH Tyc onasntu, 6yHaa Tuxo-
pat 6aHknapu canMoru nacaiuil, UHBECTUUMOH hoHanap
canMOFW, akcuHya, ycuw TeHaeHuwsicura ara. by aca wH-
BecTuuus cdoHanapuHuHr monusi 6ozopu Gapkapopnuru-
HW OLUMPULL, XYCYCUA MHBECTOpNAap Y4yH PUCKHU KamanTu-
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pull, WHBECTUUMOH MabnaFnap YCULIMHW TabMUHNAW,
KyAUnNMa Kunyeuvnap AapomagnapuHu Kynautupuw, vH-
BECTULMOH KYiAMNManapHUHT SIHMM Waknnapura HucbartaH
tanabHu loKcanTupuwra xuaMaT kunuwm Gunan Genruna-
Hagu.

mo6an MONUSBUIn MHKMPO3HUHT Monusi 6o3opu Gapkapop-
nurura canbuii TabCUPUHK IOMLIATWLL, @RHWKCa, Yid XPKarnuk-
napuHuHr oHa 6ozopuaarn aonnurvHv ownpuaa uH-
BECTULMA (POHANAPUHUHT PUBOXNAHULIW MYXUM axamusaT
kacb atagw.

AKLLaa oumk Typaaru MHBecTMUMs oHANapu aktusna-
PUHUHT KapuinG sipmu (48%) akuua coHanapu xuccacura
TyFpu kenagu. O4uK Typaarn MHBECTULMS (hOHANApU Tapku-
6una nyn Gozopu toHanapu 24%, obnurauus goHanapu
22% Ba Bowka 2ubpud (hybrid) ¢poHdnap 6% canmokka ara
6ynraH.

AKLLUHUHT ouMK Typaaru uxeectuumus gouanapu 2010
nnu yaunuudr 11,8 Tpnu AKLL gonnapu mukgopuaaru ak-
TuBnapu BunaH ymymxaxoH o4uK TypAaru UHBECTUUMA
choHanapu Tapkubrnaa eTakuunukHu (48%) caknab xongu.
[Oyuéparu 6apya ouMK Typaaru UHBECTULUS (hOHANAPK ak-
Tuenapu 2010 wunu 24,7 tpnd AKLL gonnapuHu Tawkun
atraH. lWyHpan 32 donan Espona aaenatnapu, 13 dousu
Ocué Ba Adpuka aasnatnapu, konraH 7 ¢ousu aca Ame-
pUKa KUTBACUHWHI KONMraH fasnarnapu xuccacura TyFpu
kenraH.'”

TaxnunnapuMusHuHr kypcatuwuya, AKL ouvk Typaaru
WHBECTULMA (DOHANAPUHUHT YMyMUiA akTuenapu Tapkubupa
aHr iupuk 5, 10 Ba 25 Ta chonanap ynywwu 2000 - 2010 aun-
nappa ycvw TenaeHyusicura ara 6ynrad (2.15-xansanra
kapaHr). XycycaH, 3Hr WApPUK 5 Ta UHBECTUUUSA (DOHANHUHT
XaMu OuMK Typaarv uHBecTuuus hoHAnapu aktuenapuaarv

102 |nyestment Company Institute, European Fund and Asset
Management Association and other national mutual fund
associations.
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canmoru 2010 Aunra kenub 40 chonzHm Tawkun atrad Ba 2000
nunra Hucbartad 8 .n.ra owraH.

2.15-xadsan

AKlpa AMpuK OuYMK Typaaru UHBecTUUus
c¢doHanapu akTMBnapu canmoru’'”

- 1985 | 1990 | 1995 | 2000 | 2005 | 2009 | 2010

OHriMpnkSTa | a7 | a4 | 34 | 32 | a7 | 39 | 40
thoHg

3Hr wmpuk 10
Ta choy 54 53 48 44 48 53 53

OHr inpuk 25
78 houg 78 75 7 68 70 74 74

OuuK Typaaru MHBecTUUMs oHau TypnapuaaH 6upu —
choHanaphuHr coHanapu (Funds of funds) Bolika ueBecTu-
uua oHanapu akyuanapura WHBeCcTUUMs Kunuw Bunax
wyrynnadagu. AilHu nawWtaa, poHANapHUHT (OOHAM TapKu-
6upna rubpua dongnap aktuenapu canmorn 80 chousgaH
opTuK. fubpud ¢pboHAnapHuHz nyn mabnasnapu acocaH ba-
3UC aKTUBM aKumsi, obnurauus 6ynraH KMMmaTnu Korosnapra
Ba 6owka rubpua cboHanapra MHBECTULIUS KMIUHAOW.

2010 #un oxupura kenub coHanapHUHr choHAnNapu ak-
Tvenapu 928 mnpa AKLW pgonnapuHu, conn 964 TaHu Taw-
kun atrad (2.16-xapgeanra kapanr). Aktusnapm 2010 Aunu
2000 wunra Hucbatan 16,3 maprara optrad. Moc pasuvwaa
COHM Xam 749 Tara kynairaH.

OuuK Typaarm MHBECTULMS hoHANapu opacuaa UHOEKC
doHanapu xam keHr ommanawrad. 2010 un oxupupa 365
Ta nHaekc cdoHanapu 1 TpnH AKLW ponnapu Mukgopwaaru
cog aktTuenapHu Gowkapuwiran. Xucobot Wunuaa uHaekc
coHanapu aktuenapuHudr 37 comnsm S&P 500 nHaekcu kum-
MaTMM KOFO3NapWHW TaLUKUN 3TraH.

19 Investment Company Fact book 2011, — P.23.
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2.16-xadsan

®onpanapHuHr cponanapu (funds of funds) codp
aktusnapu'™

AxTUBNapH,
Wunnap | Cowu wnpa AKLL Agnnapu
2000 215 57
2001 213 63
2002 268 69
2003 301 123
2004 375 200
2005 475 306
2006 603 470
2007 720 637
2008 862 487
2009 932 673
2010 964 928

2010 imun mobaitHuaa nyn 6o3opu coHanapu caonus-
TMOa MonuaBuiA MabnarnapHUHr ceaunapnu agapaxaga Yu-
kM6 KeTuwK KysaTunrad. By xonaT ¢ous cTaBkanapuHuHr
nacaiviuM WapouTuaa IKopU AapoMaaHu uanawl Hatwka-
cuaa MykoBun MHCTpyMeHTnapra WHBECTULMANAPHUHT Op-
TUWK Bunax usoxnaHagu.

2010 iunu vakaHa nyn oHANapuHUHT cod Ynkummn 125
mnpa AKL gonnapuHu Tawkun kunrad. Baxonadku, ywby
kypcatkuy 2009 ivnu 309 mnpa AKLL gonnapu agu. 2010
Aunu nyn cgoHanapu AapoMaanuiuri Xxam KeckuH nacain-
pw. By aca 6anknapapo ¢ous craekanapuHuHr 0 Ba 25 ¢o-
M3NW NyHKT goupacuaa 6ynuwm 6unax BoFnuk.

2010 immm AKLLpa 177 ETF sHruaad Tawkvn atunub, 51
Tacu Tyratunrad. Xucobot wunupa ETF akyuanapw cod
amuccuscu 118 mnpg AKLL gonnapunu Tawkun atrad. 2009
AUNKM ynapHuHr akuusnapu cod amuccuacu 116 mnpa AKLL
ponnapu mukgopuaa 6ynran. WyHra kapamai, 0KOpu

1% |nvestment Company Fact book 2011. — P.31.
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kypcatkud 2008 iunra Taannyknu, cog amuccua 177 mnpa
AKLL ponnapura Tedr 6ynraH.

AKllipa énuk TypaarM uHBecTuuMs oHAnapu aktusna-
PUHUHI Ce3unapnu aapaxaga loKopu Kucmu obnurauusnap-
ra xoinawTupunrad, yHuHr ynywu 2010 iunu 58 cdousHu
tawkun atrad. WyHaadw 32 cdousn maxannuin myHuuunan
obnurauusinapra TYFpu Kenagw.

Tapuxra Hazap Tawnacak, énuK Typaaru uHBecTuyus
toHanapu aktuenapu Tapkubuaa obnurauus coHanapu
canmofu 1okopu 6ynub kenraH. MacanaH, 2000 iunu 6apya
8nuK Typaarn MHBecTUUMs (hoHANapu akTUBMNapuHuUHr 74
thouan obnurauus coHanapura Ter1wnu 3au.

LWyHra kapamai, énuk Typaary akuus (oHANapUHWUHT
ynywu yeuw TenpeHuusicura ara 6ynrad. 2010 Aunu ynap-
HUHT Xamu énuk Typaarv UHBecTUUus oHanapu aktmena-
puaarn canmorn 42 (hou3HM TalKkun 3TraH.

Enuk Typaarm uHBecTUUMs oHanapu opauin akuwanap
6unaH Bup KaTopaa kanuTannallyBHU OLIMPUW Makcaauaa
UMTUESNN akuManapHU xam myomanara YMKapulln MyMKUH.
2010 annn énuk Typaarn MHBECTUUMA (POHANAPUHUHT OA-
avii akuuanapu kuiimatu 209 mnpa AKLL gonnaputu
(86,7%), uMTnésnu akuuanap kuiimatu aca 32 mnpa AKL
ponnapuim (13,3%) Tawkun aTraH.

Espona paenatnapu opacuaa Jliokcembypr, ®paHuyus,
Wpnanaus, Mepmannsaa uHBecTMUMS (DOHANapw, anHukca,
o4MK Typaarv coHanap KeHr Tapakkuin atraH. Typrana gae-
NaTHUHT YMYMUIA OMMK TypAaru WHBecTUUUA (hoHanapu ak-
Tusnapugarn ynyww 2010 unu 69,3 donsHu Tawkun aTrand
(2.17-xapBanra KapaHr).

WpnaHgusaga cyHrmv naiTnapaa MHeBecTuuua goHanapu-
HUHT (hagy pUBOXNAHABTTaHUHW KypULL MyMKUH. 2.18-pacm
MabnymoTnapu kypcatuiwimya, MpnaHaus ouvK Typaaru uH-
BecTUUMa hoHANapUHUHT cod akTuBnapu kuimatm 2010
munra kenub 1 TpnH 13,5 mnpa AKLL gonnapuHu Tawkun
atam Ba 2005 iunra Hucbatan 1,9 6apasapra owau.

V36ekucToHaa WHBECTULMOH (hOHANAPHU PUBOXNAHTU-
puw 6yiuya pusBoxnaHaéTraH mMamnakatnapaa WuFunrat
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2.17-xadsan

Espona ouuK TypAaru MHBecTUUUA coHanapm
akTuBnapuaa gaBnaTtnapHUHr canMmorn'®

2005 | 2006 | 2007 | 2008 | 2009 | 2010

Mioxcembypr 273 28,0 30,1 299 30,4 31,8
OpaHuus 22,7 N 223 25,5 239 20,5
Wpnaxous 9,1 11,0 10,6 11,6 11,4 12,8
[epMaHus 49 44 42 38 42 42
Bouka
Aaenarnap 36,0 34,0 329 292 30,1 30,7
YKamu Eepona

Bnatnapu 100,0 | 1000 | 1000 | 100,0 | 100,0 | 100,0

amanuii TaxxpubaHUHT YpraHunuLInM Xam Myxum axamusT kact
atagu. PusoxnaHaétraH monua Gosopura sra 6apya mam-
nakatnapga WHBecTUUMOH choHanap katra ypuH TyTaau.
YnapHuHr naigo 6ynuwmn Ba pusoxnaHub Bopuwumra Kuumk
aKuMsaopnap MUKOOPUHUHE Kynaiuwm xampga ywby akuyus-
foprapra Maxcyc XM3amat KypCaTUIMULLMHUHI 3apypnurn 6u-
naH 6ornuk obbekTuB cababnap Tabcup yTkazaan. ByryHru
KyHOa uHeecTuums coHAnapu HucbataH TynuK WwaknnaHrad
aHbaHaBWit UCTEBLMOST OMOHATNAPUHK XKaMIoBUM 6aHk xucob
Bapaknapu TM3uMK, y3 kanutanuHu caknab konuiura UHTU-
NYBYXM Naccue Mynkaopnap maHdaartnapuiu TabMuHNawra
AyHaNTUpuNrad Tpactnapra MaHTUKWiA kylumya Gynuiugu.
WHBecTuumna coHanapu mocnawysyad 6o3op cuécatuHu
amanra owupub, KM4MK MHBECTOpnap MaHdaaTnapuHu my-
BOMKNALWTUPULL UMKOHUHK GepyBun camapanu bolwikapys
TU3MMMra ara.

Poccua ®enepauusCUHUHT MHBECTULMOH xu3matnap 6o-
3opuaarn unk uwTupokyunapu baHknap Ba 4Yek acocuaa
chaonuaT opuTyBun uHBecTUuMs conanapu (YD) 6ynrad.’

Poccusiga nasnat KMMMaTtiv KoFosnapy 6030puHM LLAKM-

105 YHBECTULUMA KOMNAHWACK WHCTUTYTU MabnymoTnapu aco-
cuaa myannucnap TOMOHUAAH TY3UNraH.
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———— v —
2005 2006 2007 2008 2009 2010

2.18-pacm. Upnanauana ouMK Typaaru MHBecTUUMA
¢hoHANApUHUHT cOh aKTUBNApW KUAMaTUHWHI y3ra-
pvw avHamukacu (mnpa AKLL ponnapm)'®

naHTupuw uwnapu 1995 unpax Gownaxrad. byHpaH
KyanaHraH acocwii makcag GlopkeT aeduunTUHA Konnaw
y4yH MHBEcTopnapaaH nyn mabnarnapuHu Kapara onuil d94u.
Kpeautopnapra mabnarnapHUHr KanTapunuwm GrofDKeTHUHT
AapoMag KUCMUOaH amanra OLWMpUnuLLIKM Hasapaa TyTunraH.
[NaBnart KMMMaTiu Koroanapunu cotb onuw Poceus ®epe-
pauusicn Xykymatu Ba Mapkasuii 6aHku TOMOHUAAH Xap Ta-
pacdhnama kKynnab-kyssatnaHgu. MuHuman puck Ba KOpu
NVKBUANMK Japaxacura ara ywby uHBecTuyusnap kartra aa-
pomap KenTupraH Ba Teruiunv conuknapaaH 0307 KUNnHraH.

Twkopat 6aHknapy TOMOHUAAH AaBnaT KUMMaTW KOFO3-
nap 6o3opuga caon xaTTu-xapakaTnapHuHr Gownanuwm
1995 iiun oxupun — 1996 iun Bolunapura TyFpy kenaan. 1996

106 |AHBECTULMA KOMNAHWUACKU MHCTUTYTU MabnyMmoTnapu aco-
cuga Mmyannudnap TOMOHWAAH Ty3unraH.

197 Kunaukos A.A., Yanpaesa J.A. PbiHOK LieHHbIX Bymar un
6upxesoe aeno. — M.: IOpucts, 2000; Munosuaos B.[1. Maesbie
MHBECTULMOHHLIE (hoHabl. — M.: Avkun, MHOPA-M, 1998; Muno-
supoe B.[l. YnpaBneHue UHBECTULMOHHbIMK hoHaamu. — M.: AH-
kun, 1997.
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Munm Bapua Twxopat GaHKnapyu MONUABMIA MMKOHUATNApUra
MOC Kenys4u faBnat KMAMMaTtnuv KoFosnapu noptdenura ara
apn. YyHoH4yu, nyn mabnarnapuHn nHeectuyusanawaarm dow
uHaukaTop cucpatuaa Aaenat Kucka Ba ypra myapatnivm ob-
nurayusinapu Ba cenepan kapa obnurayvsanapu 6yiuua
ypTaya Xopuil JapoMaanunuk aapaxacu xucobnaHapau.

KpeauT Tawkunotnapu TOMOHWAAH AaBnat KUMMaTtnu
KOFo3napu Gyiiuya onuHaétraH AapomMag Xaxmu axonu oMo-
HaTnapwra ypHatunrad cous craskanapura TyFpuaaH-TyFpu
Bornuk. Xanb kunuHaétraH mabnarnapHuHr gespnu bapya-
cu ywby Go3opra Kynunmanapra WyHanTMpunraHu yuyH tm-
xopart BaHknapuparu xaMmrapmanapHuHr caknaHulim nas-
naTHUHr MaxBypusaTnapHu y3 Baktuaa 6axapa onuwwura 60F-
NWK 3au. AcTa-cekuHNuk bunaH aasnaTHWHI MHBECTopnap
onauaarn MaxbypuaTnapu WyH4anuk owunb ketauku, ynap-
ra GHAKETHUHT gapomMaj KACMUAAH XM3MaTt Kypcatumnuiim
MyMKuH 6Ynmaii kongu. by naitaa «Monuasuin nupamuaan-
nap spatunau, SbHu faBnart y3 MaxbypusaTnapuHn SHiM KuM-
MaTnu KoFo3nap aMuccusicu xucobura xand KunuHrad kanu-
Tan xucobugaH amanra owwpa 6ownaau.

FOszara kenraH MyaMMOHU €YUl Y4yH aasnat y3 maxby-
pusitnapu 6yiiMya TynosnapHu amanra owupuiLaaH BO3 Ke-
YyuLL Ba Aaenat KMMMaTiu Korosnapu 6yiuua bapya onepa-
UMANApHU TYXTaTULWLWHW 3BNOH Kunuwra maxbyp 6ynau.
Poccusa xykymatu TomoHuaaH 1998 iun 17 aeryctaa abiioH
KunuHrad «aedponT» akcapusaT 6aHKNapHW NUKBUA akTuena-
puaaH Maxpym 3Tau, SibHU MWXo3napu onguaarn mMaxby-
PUATNAPHUHT GaXapunuLMHU TabMUHIOBYM pean nyn mab-
naFnapu MWKOOPUHW Kamaitupau. LyHra kapamain, y3 uH-
BECTULMOH noprdenuaa Aaenar KMMMaTiK KOoFo3napura ara
akcapuaT GaHknap MOnNuABWIA KMiAMHYMNuKnapra Gapaow
Geponan. AMMO KeWUHYanuK pyonHUHr AesanbBauus Kunu-
HULWK BaHK MWKO3Napu ypracuaa TaxnuMKaHWHI Kydaluiura
cababun 6ynau. Heraku penosutnap 6yiuuya napomagnu-
nuk pybnuunr AKLL ponnapura HucbaTtaH ap3oHNaliuLnHA
konnonmai kongu. LyHuHr yyyH 6aHKk genosutnapuaaru
mabnarnapHuHr kauTapub onuHULLM OMMaBWiA xapakTep kach
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a1aM. ACOCMIA KNCM XYCYCWUIA OMOHATNapHUHI kaiTtapub onu-
Huwwura 6aHknap Tanép amacau. 1998 iun aeryct oinaaru
MHKUPO3 HaTuxkacuaa Poccus 6aHK THBUMUHUHT aCOCUHM Tall-
kun aTyBuM Bapua MMpUK TvkopaTt BaHknapm kaTTa KUAnH4K-
nuknapra oyd Kenuwau.

[laBnat Kap3auHu pecTpykTypusauus xucobura onuHraH
xamu 3apap 45 mnpg AKLL gonnapuHu Talkun KunraH, yHUH?
75 chouan Poccus mHeecToprapu xucobura TyFpu kenraH.'®

WykoTunran Ba KagpcusnaHraH oMoHaTnap axonuMHWUHI
BaHknapra UWoHYUra Xuaaui nyTyp etkasau. Poccusaa yru
UKTUCOAMETMHMHI aacTnabku Gockuunpga TvkopaT GaHkna-
puaaH Tawkapy siHa 6up MONUSBUA UHCTUTYT, SbHU MOMNUS-
BUI KOMNaHWUANap xam Maexyn agu. Kummatnm korosnap 6o-
30pPUHK LWIAKNNAHTUPULITa KyWunrad uik Kagam akyvwsgop-
AWK KaMUSTRAPK TawKun aTunuwmn 3au. 1990 imn 25 nexkabp-
na kabyn KUMuHraH «AKLMSAOPINVK XaMUATNapu TyFpucuaan-
rm, 1991 iun 28 nekabpaa «®oHa Gupxacuaa KuMmaTiu
KOFO3NapHW YMKapuill Ba Myomarnacu TyFpucuaantm HU3oMm-
napHUM KenTupuwMMu3 MyMKUH. Kenrycuaa akuusinapHu 4u-
KapuliHU Hasapga TYTyBYM akuuaaopnuk XamusaTnapuHu
TaLIKWN 3TULL UMKOHUSITUHUHT sipaTunuiumn 6o3op MyHocabart-
napura YTULWHWHI SIHMM ucTukbonnapuHu ounb Bepau.

AHrM TAWKUNUA WaKNHWHE naingo 6ynuium naWtuaa Kop-
XoHanap akuusnapu yctuaaH HasopaT YpHaTULLIHWHE 3apy-
puiA MHGPACTYKTypacu sipatunmaraHy Xxamaa axonuHUHL
akcapusaT Kucmmpa 603op myHocabatnapu TyFpucuaarv 6u-
AUMHWHI MaBXYAMaCNUIM AHMMAaH spaTunaétrad akymaaop-
MWK XKaMUATNapU KUMMaTnu KOFo3napu caspocuaa taptut-
cusnuknapra onub kengu. Baban komnanuanap y3 akuywana-
PUHKU COTWLL XapaéHuaa Kenrycu AapoManunuk papaxa-
CMHU 3BMNOH KUNULIMAraH, 3apypuid nyn mabnarnapu inenb
ONnuHray caeno onepauyusnapuin Gownab obopuwrad éku
akuusgopnap onaguaarn maxbypustnapumiu 6axapmacaaH

18 Ofyxosa E. ®autasum o MUdax // D'. 2007. Ne23.
www.expert.ru na 4on KUIMUHraH.
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mabnarnapHu xycycuid xucob Bapaknapra yTkasub obopuil-
rau.'%®

Mabnym 6Gup komMnanusnap aca ya akyusgopnapura 6am-
Knap ToMoHuaaH Taknud aTunaétraH gousnapra HucbaraH
IOKOpY (hoM3 KypUHULIMAArM AapomannapHu Babaa KUnuil-
raH. byHaai akuusaopnuk XaMuUaTnapu aranapu Xycycun
waxcnap xucobnaHraH.

Poccua ®epepauusacuaa axonuHUHr nyn mabnarnapuHu
xan6 kunuw BunaH LWyFynnaHyB4M MOMUSIBUIA KOMNaHusnap
daonuatn 1992 ungad GownaHrad. UHMNauma wapouTu-
Aa y3 oMoHaTnapvHu caknab Konuw Ba WUMKOH Kagap yHUHT
UCTEBLMON KUAMATUHU OLWMPULL UCTarnaaru axonu Maskyp
KOMMaHusnapra karra Mukaopaaru mabnarnapuHn KynuLl-
raH. By naiitga monus 6ozopuaa myomanagaru MOnvSBUN
MHCTPYMEHTINAp €K KOMNaHusinap UMKOHUATUAAH TaluKapu-
Aa TypraH, éuHku aapomagnunuk 6yiivya tanab papaxacu-
Aa 6ynmaran. LyHWHr y4yH KOMNaHusnap «MOnusaBuiA Nu-
pamugarnap spatuwra ytub ketuan.

Monusisuii KoMnaHuanap aonUATUHUHT kenrycu Bocku-
4ym 1993 iAnnu xycycuiinawTupuil YeKknapudn myomManara Yu-
kapuw 6unaH BOFNUK AaBnaT OacTypUHUHT amanra owupu-
NUWW aaspura TYFpU Kenagu.

[asnat Mynku XyCyCUANaLWTUPUNULLIMHUHT BupmuHYyK Boc-
kuuu goupacuaa Poccus GepepauusacuHudr xap 6up dyka-
pocura xyCycUAnawTUpULL YeKku, sbHU Bayyep Gepunrad.
MabnarnapHu xamrapuil 6unaH WwyrFynnaHys4Yyu KoMnaHus-
nap 6y xapaéHra napxon kuaukuw 6unaupub, dykaponap-
ra y3 say4yepnapuHv KOMNaHus akuusnapura anuiiTUpuiLHA
Taknud kuna Gownawpau. Komnasusnapaa xycycuinawmm-
PULL YeKNapUHUHN XXyaa AMPUK NOPTMENUHK LLAKNNaHTUPULL
WUMKOHU to3ara kengu. YyHku, GupuHYMaaH, axonuHUHN KaT-
Ta KUCMWU MOMUSBUIA KOMMNAHUANAPHUHI akuuaaopnapu agu

18 Conabyto H.B. CekpeTbl uHBectuposanus B NMAD. — CM6.:
Mutep, 2007. www.fcsm.ru Ba J/Iwww.inves mare-
pannapu.
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Ba XyCyCUANAWTUPULL YeknapHu ywby KoMnaHusanap akuws-
napura yHanTupMLL xyaa xosubanu xucobnaHapam, UKKUH-
yuaaH, AapoMaanunuK Aapaxacu onavHaaH MabiyMm KOM-
nanusnap (naesnar TtacappyduiaH YukapunraH €ku Yeknu
vHBECTUUMA (DOHANap akyusnapuaaH apknu Xonaa) ak-
uusinapura BayyeprapHv XounawTupuLl xam makcagra my-
BohuK xucobnaHraH.

XycycuAnaluTUpULL YeknapuHuHr naingo 6ynuwm kummar-
nu KorFoanap 6o3opuaa onepauusnap xaxmura wkobuin Tab-
cvp YTkasaum. By naittn axonu mabnarnapv GunaH ULWIoBYK
KOMMaHusnapAa sayyepnapHUHT acocuil KUCMUHK y3ura xant
Kkunuw, ynap 6unaH amanra owuvpunagurad onepauusnap-
[aH Xyaa KatTa fapoMag OnuLl UMKOHU TyFunau. ByHaa ukku
camapanu nyn maexya aau. bupuHuucu, Bay4eprnapHuHr
WupuK naketura ara 6ynrad xonga say4epnapHuHr yara uu-
puvk aranapv 6unad kenuwmnb XycycuinawTupuw Yeknapura
3apypuit KypcHY ypHaTULL opkanu Bupxana cnekynsaTue one-
pauvsanapHu amanra owupvw. Bayyepnap caBooCMHW Ha-
30paT OCTMra ONnuL KOoMnaHuusinapra katra conaa kentup-
rad. MKKMHUM ycyn, MONWUSBUIA KOMNaHUANap aHr camapanu
Aasnart KopxoHanapu, xycycaH, Poccua yyyH cTpaTervk
axaMuaTra ara TawkKunoTnapHu (MacanaH, €KunFu-aHepre-
TUKa KOMMNEKCU KopXoHanapu, ras caHoatu, anoka, 9KCnopT
Maxcynornapu uwnab yikapys4m KopxoHanap) xycycuinaiu-
TUPWLL XapaéHuaa MWTUPOK 3TUW. Maskyp KopxoHanap Kum-
MaTtnu KoFoanapwura MHBECTULMANAPHUHI amanra owupunun-
WY MONMUSABUIA KOMNaHUsnapra akumsnap nakeTuHn WMpuk
uHsecTopniapra 6030p Hapxnapuaa coTUll UMKOHUHW Bep-
raH. ByHaa coTuil Hapxu HoMuHanra HucbataH 6up Heva 6op
toKopu Bynra.

KyAunmanapHuHr Teruunu aapomaz gapaxacuHu Tab-
MUHNONMaWaurad Hapxnapaa nyn mabnarFnapu Ba Xycycui-
NawTUPULL Yeknapu xanb KUNMHULLK TYXTOBCU3 A2BOM 3TU-
WY MyMKuH amacau. 1994 iun ypranapuaaHd MONUABUIA KOM-
naHusanap TOMOHMAAH Nyn TYNOBNapuHU amanra owmpuLl-
faH 6yiMH TOBNawW OMMaBWA TYC ONaW. YNapHWUHT 3HT Malu-
xypnapu «MMM», «Tubet», «Pycckuii gom Cenexra» Ba
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Gowkanap. Monuaewii kKomMnanusnap ¥3 maxbypustnapvHu
Baxxapmacnuknapu 6unaH KMYMK WHBECTopnapra Xwaaun
sapap etkasuwpaun. Pakatr «MMM» TOMOHMAAH eTKasunrad
sapap 1994 iiunn 10 mnpa AeHoMUHauusinaHmarad pybnra
TeHr 6ynraH. OHr AXwWM xonataa oMoHaTyunap y3 mabnar-
NapuHUHr 5 — 7 comanHu onuwirad, xonoc. ETkasunraH 3a-
papHuHr ymymuit cymmacu 50 mnpg geHomuHauusnasma-
rad py6nuu Tawkun kunub, peapnu 30 — 40 MNH poccUsiNUK
chyKaponapHUHI MONUABKIA Tanabnapu kaHoaTnaHTMpunMan
konrau.'°

Poccua depepauuncu MNMpesnaeHTuHUHr «[lagnat Ba my-
HULMNan KopxoHanapHu XycycuinaluTUpuLL XapaéHuaa Kum-
MaTnu Koroanap 6030puHM TalKkun Kunuw Yopa-tanbupna-
pv TyFpucuaartu ®apmonura GuHoaH Yek acocuaa paonu-
AT PUTYBYU UHBecTUUMA oHanapu (YD) Tyaungu. [as-
naTt MynKMHU XyCYCUANAWTUPULLHUHT BUpUHYKM Bockuum ao-
upacuga Poccus depepaunscuHuHr xap 6up cykapocura
XyCycuinawTupuw Yeku, abHKu Baydep 6epunrad. Y®nap
chaon Tapsga y3 akuvanapuHu Bayyepnapra awvpbownagn.
UNbdnap uurunrad Baydepnap xucobura xycycuinnatutmpuil
ayKUMOHNapuaa KopxoHanap akuusnapuHu cotub onuwira
kupuwau. YMdnap Tawkunuii xuxataaH akyuagoprnuk xa-
MUATU Tapavaa WaknnaHTupunrad, 6y Maskyp UHCTUTYTHUHT
Kenrycu pusoxnanuwmra 6ow tycuk 6ynub konraH, Heraku
akUUSIAOPNUK XamMusTnapura KWNUHraH Kyiunmanapgad
onuHraH gapomagnap xamga akuyusgopnapra TynaHagurad
AVBUAEHANAP CONUKKa TopTunrad. MkkunaMmyu conuk Ba ak-
TuenapHu Bolwkapuw 3acupad xapaxartnap doHgnapra
KyAMnManapaaH onvHagurad Aapomap aapaxacuHu nacai-
Thprad. 1993 unu Twxopat 6aHknapuaa nenosutnap omo-
HaTtuunapra 300 — 400 c¢ous gapomap kentuprad, YA®nap
TOMOHMAAH TynaHaguraxd gusegeHanap mukaopu 30 — 100

"0« PocbuaHecKoHCanTUHT MH(OPMALMOH areHTnurny Mare-
puannapu (www.rbc.ru) acocuga TanépnaHgu.
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chous opanuruaa 6ynran. LLyHra kapaman, YA®nap axamu-
ATAW MUKOOPAA XYCYCUMNaLITUPULL YeKnapuHU AUFULL Ba
MHBECTULMOH NOPT(ENHU LWaKnnaHTupa onuiiraH.

[Jasnat pactypnapura kypa, YA®nap 1993 — 1994 aun-
nap pasomuaa cpaonuat onub Gopuiun pexanalTUpunraH-
av (Hopmatvs xyxokatnap 6yinua, YA®nap y4 imngaH cyHr
yara MONWUABUIA TU3UMra ainaHTUpUnuKM nosum aawu). by
naep nasomuga YMdnap mawxypnuk xuxatuaaH (xan6
KUNWHraH KanuTanHuHr youw cypbatnapu 6yiuua) twxopar
HaHKnapu, UHBECTULMOH Ba CYFypTa KOMnaHuanapu, Hogas-
naT neHcus oHanapuaaH adya unrapunab ketau. 1994
nunun Ydnap gespnu 40 mnH dyKapoHu xanb aTuliraH.
Bayyep caonuatu aasomupa 690 ta HAD Tawkun KANUH-
raH, KeMUHYanuK aca ynapHUHr coHn kuckapub Goprau.'
YUdnapHu Tawkun KUNUWHKUHT aacnabku 6ockuyunaaHok
ynap axonuHUHI XyCyCUANaLUTUPULL YeKnapuHu XamrapuLl
Ba ynapHu paenat tacappyduaaHd YvmkapunraHd kopxoHanap
akyuanapura ysok Myaaatnu uctukbonra XonnawTupuliHi
amarra olwvpyBuYM MOMUABUIA UHCTUTYT BynulK Hasapaa Ty-
Tunrad. PoHanap MebEpPUii XyxoKaTnapra kypa ouuK akuusi-
[OPIUK XaMUATNapy Tapukacuaa Tysunrad. AMMO ynap Yek-
naHraH MUKOOpAa OAAuiA akuusnap 3MUCCUACUHWU amanra
owuprad xonaa akuwsgopnappaH kaita cotub onuw
XyKykura ara 6ynuiwmaraH Ba kacgponartnaHrad gueuaeHanap-
HK Tynaw 6unax 6ornuk MaxbypuaTnapHu auMMacura onuLl-
MaraH, SSlbHU MOXusiTaH énuK Typaaru choHanap Gynuwirax.
BenrvunaHrad Basucha amanra owuMpunrad Aasnat opraHna-
puHUHr YAdnapra kuavkuwm nacaingu sa 6y Poccusiga xa-
MoaBuii MHBECTUUMSANALL WwaknnapuaaH upu — YAGnapHuHr
Tyratunuwmra onub kenau.

YKamoasuii MHBECTUUMANAL LWIaKnnapuaad tapknu Taps-
Aa (ynapHu TawKkun KMnuw 103acuaad KOHYHUYUIMK XyxoKaT-

"1 KonneKkTUBHblE WHBECTOPbI B coBpemeHHol Poccuu / Mopg
pea. C.A.Muxaiinoea. — M.: LIeHTp KONNEKTUBHbLIX MHBECTULUA,
1999. — 96 c.
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napu iyk agu), nai uHeectuuus cgoHanapu (MUAP) cdakart
Poccusi kummaTnu korFosnapu 6yivua komuccuscu (PKLIB)
TomouuaaH 30 aaH owuk Mebepuit xyxokatnap uwnab qu-
kunub kabyn KUNUHraHaaH CyHrruHa Tawkun atuna GownaH-
ov. Ywby xyxokatnapum 1995 avn aeryct onvaaH apartuwra
kupuwunrad, Gupunun NMAPnap dakarruda 1996 AUNHUHT
HosIBpb oilMaa pyixartra onuHrad.'? Poccust KUMMaTnu: KOFO3-
nap 6yiinya KOMUCCUACH UHBECTULMA (DOHANapUHU TapTr6-
ra conuw ko3acunad Kyiuparunapiu 6enrunab Gepram:

* MM®nap daonuaT ycTuaaH aAasnar HasopaTuHu ypHa-
TUW TapTMbuHn Genrunarax;

* choHanap aktusnapuuu Golkapull Ba ynapHu caknail
K3acuaaH acnMaTHU axparran;

* MND haonusatn Gyianya macbyn TawkunoTnap ycruaaH
KEHI KAMPOBNW Ha30paTHW YpHaTraH;

* UHBECTOPNap TOMOHMAAH KapopnapHu kabyn kunuiwra
épaam 6epysun MabnymoTNapHu ouvw Byivya KaTbuin Ta-
nabnaphu Kyuran;

* xucoboTnap TU3MMK TakoMWUMNaWTUPUIraH,

* UKKM TOMOHNama COoMnukka TopTu amanuétura Bapxam
GepunraH.

Amanra owmpunrad Tagbupnap WHBECTOPNapHUHI yLwby
SIHrM Ba aKCapUAT POCCUANUKNAP Y4yH HoaHbaHaBui 6ynraH
MOMUABUIA MHCTUTYTNAPra ULLOHYUHW OLUMPULLITa XM3MaT Kun-
raH (2.18-xanBanra kapaHr).

KOkopuaa TabkuanaraHuMmmusgek, GupuHyM na MHBECTU-
uvoH cpoHanapu Poccus kummatnu korosnapu 6oszopuga
1996 Wun Hosbpuaa nago Gynrad. NMA®nap daonUATUHKU
tapTubra conyeun Gupunumn xyxokar Poccus ®egepayusicu
MpeaugeHTuHuHr 1995 iun 26-monparn 765-coHnu «Poc-
cus degepaunsacu UHBECTULUMS CUECATUHUHI camapaaop-
NUMMHN OLUMPULLHUHT KyluMMYa vopa-Tanbupnapu TyFpUcKH-
pa»rm ®apmoHu xucobnaHagu.

"2 Makapos A.B. MHBecTupyem B naeBbleé UHBECTULMOHHbIE
thoHabl = M.: Dkemo, 2005. — 94 c.
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2.18-xadesan

Poccua @epepauusicu amoaBuin UHBECTULIUA
6030pu xpoHonorusacu'"

.l;:ur:::: Mai uHBeCTULMSA hOHANAPUHUHT WAKNNAHWLKW
Wunnapu TYFPUCHAA MabAYMOTNAP

ABBano, aKUMAAOPIMK KaMUATIAPUHUHT Naiao 6ynuwm,
25.12,1990. «AKUMAROPNMK KaMUATNapH TYFpUCHAANTH Ba
1990 28.12.1991. «®oHg bupkacuza KAMMaTAK KOFO3NAPHN
uMKapuLL Ba MyoManack TYFpUCHAArT HU3OMNAPHUHT
Kabyn KUMMHUILK
«MonuaBMiA NMpaMUaa» NAPHUHT SPATUIKLLK, X0NW Nyn
PecypCnapuHUH KaMFapUMHLLK, XyCyCUANALTHPHLL
[AcTypnapH, XycycuinaluTUpHIL YeKnapuHUHI MyoManara
YUKAPHITHLLIA.
AXONMHUHT XyCYCHINALUTUPULL YeKNapWHU KaMIoBYW Ba
ynapHu AaBnart Tacappyusia YuKapunra kopxoHanap
aKuuanapura yaok Mypaatniu uctukbonra mynxannab
1993 - 1994 | xoinawTupuw (paonuaTh GunaH WyrynnaHyByM Hek
acocuga haonuaT PHUTYBYN MHBECTULNS OHANAPUHUHT
(YADnapHUHT) TALIKAN KUTMHKLWK Ba (DYHKUMOHAN
BasuchanapHuHr Baxapunuim
Anpens, «MHBecTopnap MaH(haaTnapik TabMUHNAWHWHT KyluMMYa
1995 i yopa-Tagéupnapu TyFpucupanty PP MpeanaeHTHUHT
26.04.1995.1aru 416-coHnmn GapmoHu kabyn KHIMHUILK
«Poccus defiepalymack MHBECTULMA Cécatu
camapagopnuTHi OLNPUILHKHF KYIIMM4a Yopa-
Tan6Gupnapy Tyrpucuaantn PO NpeanaHeTUHUHT 765-CoHnK
dapmoHu kabyn KUNMHKWK
«Mai uHeeCTUUMA POHANAPUHIA PUBOXNAHTMPULL
01.09.1995 | pactypnapu TyFpuciaarm Kummarnu koroanap 6osopu
nasnat komuceusacuiuHr (KKBAK) 9-connu HU3omMu
P® MpeanaenTunmHr dapmonn acocua OAX «ABO -

1992 - 1993

26.07.1995

;’::: Pe, Kanuran» fe6 Homnanysum GupuHym Golukapysum
KOMMaHUAHWHI TALLKAN KUMHULLK
2001 Ne156-0K «Unsectuuma donanapy Tyrpucugantv PO

Kokyru

Kummatnu KorFoanap 6030pu AaBnar KOMUCCUSACH
Hions, 2002 | TomoHMpaH énuk Typaari choHanap aKkTMENApUHIHT
Tyaunuiwu sa Tapkubura Kyinnrad Tanabnap

13 http://www.nlu.ru caiTu MabnymoTnapu acocupga myannud-
nap TOMOHWAaH Ty3UnraH.
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Ne156-0K «MuBecTuyua doHanapu Tyrpucuaarty PO
KoHyHH

Kummatnu koroanap 603opu gaBnat KoMUCCHACH
Mions, 2002 | TomonupaH énuk Typaark hoHANap aKTUBNAPUHUHT
Tyaunuiwu Ba Tapkubura kyiunran ranabnap

2002 BupuHYy Enuk Typaary dhoHanapHUKr nango 6ynuwm
22.01.2003 Wnpekc choHanapy

19.02.2003 | Kyumac Mynk (poHanapu

26.03.2003 | [Nyn 6Go3opu choHanapu

14.05.2003 Apanalu uHeecTuums doHanapn

19.12.2003 BeHuyp WHBECTMLMA (hoHaNapH

23.06.2004 QoHANAPHUHT (hoHAM

20.04.2005 Wnoteka coHanapu

Tyrpu (xycycwit) nsectuums dosanapu (Private invest

2001

02.06.2005

founds)
[Lekabpsb, «MuBecTMUMA doHgnapu TyFpucugantm PO Ne156-0K
2007 KoHyHura yarapTUpuLLnap KUpUTUIWLLK

«AKLMOHEPIMK UHBECTULMA (HOHANAPW aKTUBNAPUHUHT
TY3UNMILKM Ba Tapkubu» TYFpUcHAa Ba «AKTUB nai
WHBECTULMA hOHANAPK TYFpUcHaa HusomnapHu
Tacauknaw» TyFpucuaary Monus 6oaopnapu 6yinya
Maii, 2008 tegepan xusmatuur N 08-19/n3-H TapTubnm Byipyru
(yarapTupuLL Ba KywuMyanap bunat), sHrm Typaari
thoHanapHuHT naikpo 6ynuwy: pent (camapa) doHanapy,
Tosap Gosopnapu hoHanapw, kpeauT hoHanapu, Xemk
choHanapu.

Mai nuBecTUumMa oHAUHKM BoLLKapyBYX UMK KOMMNaHUA
OAX «ABO - Kanutan»ra monus 60o3opuaa haonuar opu-
TUW y4yyH nuuyeHsus 1996 iwun 17 anpenpga Kummatnu
KoFoanap 6yimya chepepan KoMuccus ToMoHuaaH Gepun-
au.

BupuHun choHgnap hakat aasnaTt KMMMartiu KoFo3napwu
6unaH GoFnWK onepauyusnapHu amanra owwprad. Kyn sakrt
ytmaii «Kpeaut Ceucey, «Tpoitka duanor», «MoHTec Aypw»,
«O®r-UHBecT» KoMnaHuanapu TomowuaaH Gowkapunaau-
raH choHanap Ty3unrad Ba ynap Hadakat gasnat KuMMaTiv
KOFO3napwra, gaenaTt TtacappyduaaH yvkapunrad Poccus
KOopxoHanapwu akuusnapura xam KywunmanapHu amanra
owwupa Bownawirax.
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1998 unun Poccuapa o3 beprad nHkupos MNMiAdnap cao-
nuaTUra Xuaavia TanadoTt etkaamaau: ywa aaspaa caonu-
AT topuTyBYM GupopTta MNP énunmaau Ba nanuunap mas-
chaaTtura sapap eTmagu.

1997 - 2002 wvnnap aasomupga MNMAdNap mukaopu aHva
cycT aapaxapa 6ynran, ammo 2003 unpaaH ynapHUHr Kec-
KWH Kynanuwm KysaTunraH.
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2.19-pacm. Poccusina chaonusaTt woputysuu NMAdnap
COHM AuHaMuKacu''™

Poccuss ®epepayuscuga nan uHeecTuuusa cdoHanapu
COHM ycuw TeHaeHuusicuaa caknaHub konrad. 1997 aunu
MU®nap conn 3 Tanm Tawkun atrad, 2011 wun 1 sHBapbL
xonatura 1251 Tara etraH (2.19-pacmra kapanr). Ywoy Tax-
nunnapaad KypuHaavku, Mamnakatna nanm MHeecTulus ox-
anapuv aonuaTU PUBOXNAHMOKAA.

4 http://www.nlu.ru caiT¥ mMabnymMoTnapu acocuaa myannug-
nap vwmnaHMacu.
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BolKapyBYMNapHUHT MUNNWIA nuracu mabnymoTnapura
kypa''s, MA®napHn GolukapyBun komnaHuanap codu 1997
un 1 sHBapb xonatura 3 Tauu Tawkun atrad, 2011 Amn 1
aHBapb xonartura 337 Ta NMA®napHy GolikapyB4YvM KOMNaHu-
anap caonuaT oputa Gownaraw ékmn 112,3 Gapaeapra
KynairaH (2.20-pacmra KapaHr).
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2.20-pacm. Poccusina NMU®napHu GowkapyB4u
KOMNaHusnap coHu anHamukacu''®

MNai mHBecTUUMA oHANapu co akTuenapu Kuimatu
01.01.1997 xonatura 2,29 mnH py6nHu Tawkun kunrad, 2008
un 1 sHBapb xonartura 765589,26 mnpa pybnrada owraH.
YaxoH MONUSABUA-UKTUCOAMIA MHKMPO3KU Poccua uHBECTULUA
coHanapu caonuaTura xam canbuin Tabcup STMain Konma-
aun. Okubataa 2009 — 2010 imnnap gasomuaa NAGNapHUHr
cogh aKTMBNapu Kuimartuaa nacaivil TeHAeHUUACK Ky3aTun-
au. «CTparteruyeckue akTusbl», «KaszaHckvid 3eMerbHbIA UH-
BECTULIMOHHLIA oAy, «AK Bapc — MOpu3oHT» UHBECTULWA

115 http://www.nlu.ru cainTu MabnymoTnapu.
16 http://www.nlu.ru cainTM MabnymoTnapu acocuaa myannud-
nap vwnaHmacwu.
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choHanapu cod akTuenapu 6yinya aHr AMpUK YHTanuk MHBec-
TMUMA oHANapu opacuaa etakuunuk kunagu, ynapHuHr
co akTuenapv mukaopu 2011 iun 1 AHBapb xonarura xamv
71,91 mnpa py6nHm Tawkun atrad (2.21-pacm ea 2.19-xag-
Banra KapaHr).

Poccust nait uHBecTULUMoOH choHanapu yyyH o 6o3o-
PUHUHT 3HT Kynait aaspu 2005 iun xucobnanagn. Ywby
Aaspaa dona Go3opura KyiunmanapHUHr OKOpY gapoMan-
NUNUrMHKU Xucobra onraH Poccus axonUCUHWHT aKcapusaT
KACMM ¥3 OMOHatnapuHu taon tapsga nan WHBECTULMOH
¢hongnapura xoinawtupa Gownaaw. 2005 inun akyHnapura
Kypa, BolkapyBun komnaHuanap tacappyduaarv xamu ak-
TuBnap ukku GapaBapaaH kynpok owub, 232980,63 mnH
pybnra etraH.
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2.21-pacm. Poccus MN®napu coc aktuenapum
KWAMaTUMHUHI Y3rapyuwm (MnH py6bnpa)'’

Poccusa axonucuHuHr NMA®napra KM3UKULWWHWHT Xaaan
owmuwura 6up Heva omunnap Tabcup KUNau.

"7 http://www.nlu.ru caiTu mabnymoTnapu acocuga myannud-
nap WwWwnaHMacu.
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BupuHun omun, 2005 Avnun KyAnnmanapHuHr gapomap-
NUNUK AapaxacuHu Ternwnu Baxonarad pykaponap kenry-
cu Aunnapaa xam Xynau wydgav gonga onuwra WHTUNUG
nannapHu cotub onuwHu Gownawpaun. Poccusnuk MKTuecoa-
yunapHuur''® kaig kunuwwvya, doHanap akyuanapuHuHr
ypraua gapomagnunuru 2005 imnu ypraya 56 ousHu Taul-
kun atraH. Baban NMU®nap ¥3 nauunapura naiHudr 80 do-
uara yeuwmHm TabMuHnab 6eponrad. Anbarra, By abTHBOP-
nn MabnymorT.

MkkuHum omun Poccus hykaponapuHuHr pean gapoMag-
napu ownb Gopuwm xucobnaHagu. Axonu uxTuépuaa Bak-
TUHYanuK 6yw mabnafnap nai MHBECTULUMOH haHanapuaa
nainapHu cotub onuLl y4yH axamuaTnu maH6agup.

2006 inn Ba yHaaH keiduHrn imnnappa 2005 iunn 6ow-
nauraH wkobuii TeHaeHUUa aaBom aTaun. MNainumnap coHun Gup
Heua Gop owawn, akcapuaT nai doHAnap gapoMaanunuk
fapaxacu 40 cousfiaH opTraH.

NMU®napHuHr Mawxypnurura cababun omunnapgaH aHa
6upun 6aHk genosutnapu 6yinya WMpMK MUKOOpAa Aapoman
ONULL UMKOHUATUHKUHT Wyknuruaup. LWy HykTaw Hasapaad
MAd®nap uctanrad UHBECTOP YHYH TErLLNM WapouT ApaTtnb
BepyBuun froHa MHCTUTYT Aeb xucobnalimMmus MyMKUH.

Konaeepca, Poccusina kynnab Golwkapys4n KOMMNaHUS-
NapHUHI KeHr hunuan TapMoFura ara Mvpuk yakasa 6aHk-
nap 6unanx areHTNMK MyHocabaTtnapvHu ypHaTulunapu axonu
YYYH Kyluumya adpzannuknap spatau.

Tabkuanail no3uMkmn, HUCbuin kypcatkuunap 6yinya Poc-
cusaary MHBECTULIMOH (DOHANaPHUHI PUBOXMAHUW Aapaxa-

cu an4a nact. Macanau, 2005 iun sikysura Kypa, Mekcuka,

Yunu Ba Monbliaga axonu xoH Gowwura Hucbatan xucob-
naHraHga uHeecTuuua hoHANapu aktTuenapu mukaopu Poc-
cusira Hucbaran 35 maportaba kyn 6ynran.'? Wy nantna
axonu xoH Bowwra TyFpu kenagurad AVMM MMKOOPKU Maskyp

118 Macanan, Mniowenko K. MNyranuya atoro // D'. 2007. Ne10.
www.expert.ru ga 4on KUnuHraH.
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2.19-xaodsan

Poccus ®edepayusicudazu Uupuk yHma
MA®napHuHz cogh akmuenapu Kuiimamu (01.01.2011.
xonamuza, mnpd pybne) '

DoHANapHUHT Boulkapystu DoHp Co
B s KOMMaHUSANapHUHT i aKkTuBnap

HOMMNaHULLK Rl KWHAMaTH

«Crpaternyeckue "

i «AraHa» énux 41,01

«KasaHcKui 3eMenbHbIA P

WHBECTHLIMOHHbIT GHOHE «AC MeHepKMeHT» enug 16,3

«AK bapc — [opu3oHT» «Ax Bapc Kanutan» enuK 14,6

«TOE ~ PeHTHbIH i

MHBECTULMOHHBIA (hoHa» «T0& Kamsram» - 125
«MeHepKMeHT-

«Cnoprtqasecr» kit EnuK 10,5

«JTYKOWN ®oun nepebiit» «Ypancub» O4MK 98

«PBM Pycckuid TpaHauT» «PBM Kanutan» enuk 88

«Al Kanutan WHTeppay «Al" Kanuran» €nu 6,2

. «PeHeccaHc

«PeHeccaHc 3eMenbHbIA» Nt énuk 6,18
«KWUT doptuc .

«Maructpanb» S énuk 6,1
«TpacT lOHUoH

oo ccer o |55
MeHegkmeHT»

mamnakarnapga Poccusara Hucbatan 1,06 mapta Kkyn, xo-
noc. Yw6y capk xosupradya 6aprapac kunuHmaras.'?!
2.20-xadsan

18 http://www.nlu.ru caitu mabnyMoTnapu acocuga myannudg-
nap TOMOHMAAH TY3UNraH.
20 Kucenes E., OB6yxoea E. Meutbl cbbinuck «D'». 2007. Ne1

www.expert.ru Aa 4omn KUMuHraH.

21 Yina eppa.
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OHAM 3BTUBOPUMUBHU KYLUHUMU3 — PUBOXKNAHAETraH Mam-
nakat KosoructoH Pecnybnukacu uHeecTUUMoH coHanapu
chaonuaTUHK Ypranuwra kapatamus. MabnymoTtnap kypca-
Taguku, KosoFMcToHaa uHeectTuums (boHanapyu CoHu Kkamai-
16 Gopuw TeHaeHuuscura ara. YyHOH4YM, CTaTUCTUMK Mabiy-
moTnapga 2008 iun naBoMuaa nai uHeecTUUWs coHana-
pu mukgopu 183 Tagan 205 Taraua kynaiirad, 2009 Wunu
205 tapaH 182 Tarava, 2010 unu 162 Taraya kamauras.
Ywby TeHaeHUUs MHBECTMUMS (oHanapuHuHr 6apya Typ-
napwra Teruwnn. Maskyp xonart uisectuuusa oHanapu naim-
yunapu coHuaa xam y3 akcuHu Tonrad (2.20- Ba 2.21-xap-
Bannapra KapaHr).

2.21-wapean
KozorMcToHAa MHBeCTMUMA (hoHANapu nanyunapu
Mukaopu (aowa)'®

Kypcarkuunap

01.01.2010
01.07.2010
01.10.2010
01.01.2011

01.04.2010

VnsecTuLU GOHANAPH | 1006 | 2167 | 2406 | 1960 | 1984

nai4unapu coHu

XymnagaH

YKUCMOHWIA Wwaxcnap 1827 | 2069 | 2320 | 1878 | 1910
I0puauk waxcnap 99 98 86 82 74

Mait UHBECTULMOH (POHANAPHUHS Xamu akTuenapu 2011
Avn 1 aHBapb xonatura 264556 MNH TaHraHu Talwkun Kun-
rau. Yiwby KypcaTkuy akuusaopnuk uHBectuums goHanapu-
na 27990 mnH Tanra. 2010 Wun aaBoMuaa ynapHUHr akTue-

23 KosormcToH Munnuii 6aHku MabnymoTnapu acocuaa Tai-
épnaHgu.
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napu moc pasuwpaa 11,4 Ba 55,1 consra kamairar (2.22-
XKapeanra Kapatr).

2.22-xadsan
Koszoructonga 2011 un 1 sHBapb xonaTtura
WHBecTUUMA (boHONapu akTUBNapyM MUKAOPU
yarapuwm (MnH Taura)'#
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Mait Ba akUUAgOPNMK WHBECTULMS (POHANAPUHUHI XaMu
MHBECTULMOH nopTdenuaa acocuii CanMOKHW KydMac Mynk-
nap (akymsgopnuk xamusatu 6ynmaraH opuauk waxcnap

24 http://www.nationalbank.kz mabnymoTnapu acocuaa Taii-

épnaHau.
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Kanutanura WHBeCTUUMANap, ep y4actkanapu, 6uHO Ba WH-
WwooTnap, KypunaétraH Ba peKoHCTPYKUUA KUIIMHaeTraH
Kyymac Mynk obbektnapu Ba x.K.) arannaiau, ynapHuHr can-
MOFU Moc Tapaga 64,8 (170,8 mnpa Tanra) Ba 69,7 cous
(19,5 mnpa TaHra)uu Tawkun kunagu (2.23-xapgeanra
Kapan‘r). :
2.23-xadean
KozoructoHn Pecnybnukacupa caonuar onub
GopyBYM MHBECTUUMA (DOHANAPUHUHI ANNK
MHBECTUUMA nopTdenu Tapkubun'*

Man AKUMAZOPINK
WHBECTULMA MHBECTULMA
touanapu toHanapu

canMoru,% | MnHTaHWra | canmoru, %

Monussui
WHCTPYMeHTNnap

MIH
TaHra

Ko3oFucToH
PecnyBnukacuHukr 506 022 2% 0.10
[aBnart KUMMaTnu
KOFO3Napu
HymnagaH
KozomcTou
PecnyGnuxacuHuHr 0 0 0 0
espoobnurauusnapu
Monus
BA3WUPNUTMHUHT 85 0,03 28 0,10
KMMMATIIM KoFo3napu
Munnui BaHkHoTRapH 511 0,19 0 0
Maxannwit
opraHnapHuHr 0 0 0 0
KMMMaTIIW KOFo3Nnapu
WkkuHum papaxanu
6aHknappam 23670 8,95 300 1,07
OMoHaTnap
Xankapo Monus
TALKANOTNAPUHUHT 0 0 0 0
KUMMATNK KOFO3NapH
Xopwxuin
IMUTEHTNAPHUHT
[AaBnar KuMMaTnu 0 0 0 0
KOFO3NapH

125 http://www.nationalbank.kz mabnymoTnapu acocuga Tau-

épnaHau.
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AdduHupaumuanaHras 0 0 0 0
ONTHH
KozorcToH
Pecnybnukacu
SMUTEHTNAPUHUHT 12023 4,54 3481 12,44
HOQABNAT KMMMATNN
KOFO3NapH
Kymnagau
aKuusnap 7295 2,76 363 1,30
obnuraumuanap 4728 1,79 3118 11,14
XODYKUA SMUTEHTNAPHUHT
HOAaBNAT KUMMaTNK 2213 084 343 1,22
KOFO3INapi
HKymnapa
akuuanap 1898 0,72 23 0,08
obnurayuanap 315 0,12 320 1,14
WHBecTuuma hoHanapu
nannap“““ 19 001 154 055
[enoautap éaysnap 472 0,18 386 1,38
Teckapu PENO
onepaLuAnapH 264 0,10 117 0,42
Ep y4actkanapu 5464 2,04 1601 5,72
B1HO Ba MHIWOOTNAp 262 0,10 10904 38,96
AKUMAROPNUK KAMUATIA
6ynmaraH 1pUanK
\WaXCap KANWTANHFA 151699 57,34 901 322
Kyiunmanap
KypunaérraH Ba
PEKOHCTPYKLMANaHaéTraH 13424 507 6111 21,83
Ky4mac Mynk
Botuka aktuenap /
neGHTORM KapaNapH 54525 20,61 3660 13,08
Kamu 264571 100 27990 100

KosorucToH Pecnybnukacu aMUTEHTNIApUHWHI HoAaenar
KUMMaTNKU KOFO3Napu WHBECTULMA (HOHANAPUHWUHI WHBECTU-
uus noptdhenuaaru ynywu moc Tapana 4,5 sa 12,4 cdous.
XopwKuiA BMUTEHTNaAPHUHI HoAaenaT KUMMaTnu KOoFo3napu
canmoru NMA®napHuHr uHBecTuumMoH noptdenuaa 0,8 dous,
aKuMsaopnuK vHeecTMumsa cdoHanapu noprgenuaa 1,2 do-
uara TeHr.

YMyMaH, Taxnun KUNuWHraH puBoXnaHaérraH mamnakar-
napga uHBecTUUUs poHANapu sAXLIW PUBOXNAHraH, ynapra
XaxOH MOMUABUIA UHKMPO3X Y3 canbuii TabCUPWUHKU YTKasraH.
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Poccusa Ba KosoFucToHaa MHBECTULMA (DOHANAPUHWUHT Typ-
nv waknnapu 6030p UKTUCOAMETUrA YTULL Wynuaar ucno-
xotnap 6unaH Moc pasuluaa to3ara KenraH.

MkkmHym Bobna amanra owuvpwunrad TagkukoTnapra tas-
HMG Kyhungaru xynocanapra Kenuw MyMKWH:

- ukTMcoaui rmobannawyB xankapo Kanutan xapakaTtu-
HUHI aKTUBNap Xaxmu optuwm 6unaH Gupra pusoxnaHub
6opraH, 6yHaa 6oLLKa MHBECTULMANAP XaXKMU TYFpUAaH-TYFpU
Ba noptdens uHBecTuyusnap Mmuknopuaad 2007 iaunra ke-
nub 2 maprtara kynaiiraH, rnoban MonuABKIA UHKMPO3 Xanka-
po kanuTanHuHr ywby waknura katta canbuii Tabeup Kypcar-
ram;

— Xankapo kap3 KMMMaTnu KoFosnap xankapo oHp 6030-
pvaa KanuTanHu xanb aTULIHUHI Ba OnepauusnapHuHr aco-
cuHU (FbHKU 99 hou3 xankapo SMUCCUS Kap3 KUMMaTIU KOFO3-
napura TyFpy Kenagu) Tawkun 3TraH, oOXvMpru yH wunnukaa
YNapHUHT XaXMuU xankapo akuusnap 6osopu kabu ontu 6a-
pobapaaH Kynpokka oliraH, kap3 KummMartnu Korosnap 6o3o-
puUra UHKWPO3HUHI TabCUPWU KaTTa amac, akuyusnap 603opu-
[arv nacaiuil acocaH puBOXnaHaérraH Mamnakarnap Xuco-
6ura 6ynrad, 2009 iunaax maskyp 6osopnapga ycuw Kysa-
Tunrad. Xap vkkana 6o3opga xam pUBOXNaHraH mamnakat-
nap, XymnagaH, EBpona mamnakatnapu etakiunuk kunagu,
Xankapo Kap3 kummartnu korosnap 6o3opu cermeHTuga aca
MONUABUIA MHCTUTYTNap amuccuscy (1998 — 2009 wunnap
opanurnga 61 cousnan 77 dousra etraH), IMUCCUA Xax-
MUWHUHI BanioTanap 6yiivya kecumuga acocuii YpuHHU espo,
KeimHru ypuHau AKLL gonnapu srannaingu;

— puBOXUaHaéTraH Mamnakartnap oHa 6030pUHUHT UKTU-
coavér Tapmoknapu 6yivya ausepcuukauuanallys gapa-
KACUHUHT KMMUKITUIM MHKMPO3 AaBpuaa yHWHr 6apkapopnu-
rura canbuii TabCUp KypcaTtraH Ba caBaonap Xaxmy nacai-
raH;

— MOMUSBUA MHKAPO3 LUApoMTUAA XaXxOHHWHI PUBOXIaH-
raH mamnakatnapu conp Gupxanapupa akuusnap 6o3opu
kanutannawysuHuHr AMMra HucbaTtaH canmoFu KeckuH na-
caiiran aca-ga, 6y kypcatkuy Utanuspa aHr knuamk — 23 ¢o-
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u3Hu, AKlLiga aHr katta — 81 bous, puBoxKnaHraH mamna-
katnap 6yiinya kap3 myHocabaTtuHu ucoaanosym KMMmMaTiu
Koroanap aca oxupru Gew iunaa kamuaa 100 dounshu Taw-
Kun atagu;

— MHHOBALMOH MONWSABWIA MaxcynoTtnap, aiHukca, Xocu-
na MONUABUIA BOCMTanNap Ba yHW TapTubra COMULLHUHI cama-
panu TU3UMM LIAKNNaHTUpunMaraHu Monusa xamaa pean
CeKTop ypracuaa KeckMH HOMyTaHoCUBNUK to3ara kenuwura,
MHKMPO3 gaepuaa monusa 6ozopuaa 6exkapopnuKHUHT OpTU-
wura cabab 6yngum;

— XaxoH Monua 6osopugary UHBECTULUMUA (POHAMNAPUHUHT
acocuit kucmu AKLL sa Espona mamnakarnapuaa xounai-
raH, O4MK MHBECTMUMSA hoHANapH XaxoHaa eTakdunuK Kun-
Mokaa. Mnoban MonusaBUiA UHKMPO3 MHBECTUUMS oHana-
PUHUHT PUBOXMAHUL TEHOEHUMACUHU y3rapTupraH, SibHU
ceaunapnu nacaivw o3 6epraH.
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Il BOB.

WHKWPO3 LUAPOUTUOA Y3BEEKUCTOH MONUA
BO30PUHUHIT BAPKAPOP PUBOXITAHULLUHA
TABMUHNALL MACATIAPAPU

3.1. XKaxOH MONUABMIA UHKUPOIUHUHT Y36EKUCTOH
mMonusi 6030pu pUBOXKNaHUWIKUIA TABLCMPU Ba YHU
IOMLWATUL OMUNNapu

YaxoH MONUABUIA-UKTUCOAWIA MHKWPO3U LLapouTuaa Mam-
nakatumua monua 6o3opu GapkapopnUriHu TabMUHNALWHUHT
KOHLienTyan acocnapvHi TakoMUNNalwTUpULL YHUHT Tapak-
KMET BOoCKUMNapuHW UMK XUXaTaaH Tagkuk aTULL 3apypa-
TUHW KyH TapTubura kysau. Pecnybnukamus monus 6030pu-
Aarv UNMUIA TaOKUKOT HaTwkanapu KypcaTauku, YHUHT LWakn-
naHWLLIW Ba pUBOXNaHWLWKM Mamnakartaa onub 6opunran vkTu-
conuii ncnoxotnap acocuaa 6ew 6ockuiHu 6ocub yrraH (3.1-
)agsanra kapaHr).

BupuHun 6ockuyaa mMonus 6030PUHUHT MHCTUTYUMOHAN
Tapkubuga kK noFoHanu Bakk TM3MMK to3ara Kengu, Mun-
NWiA BanioTa — CYMHW MyoMarnara Yukapuiu uwnapu olunax-
o, Y3bekuctoHaa hoHg Ba KMMMaTnu korosnap 6o3opu Talwu-
KUNOTYUCUHUHI pacMuil GUPMHYM MHCTUTYTU cucbaTuaa « Toww-
keHT» Bupxacupa coHg 6ynumu caonuat oputa Gowna-
av, «<Kummatnu Koroznap Ba coHa bupxacu TyFpucuganru
KoHyH kabyn kunuHau. Ywby Gockuy yauaa xycycuianawmu-
puLL GUPUHYM BOCKUHUHUHT amarnra OLMPUIULLK, CYFypTa Xu3-
maTnapura TanabHuHr Kynauwm, Hatwkaaa «CyFypTa TyFpu-
cuparr KoHyHHUHT Kabyn kunuHuwm, aasnar cyFypTa Mo-
Hononuscura 6apxam Gepunub, Aasnart Ba Hogaenat CyFyp-
Ta TaWKUNOTNapWU YHyH TEHr WapouTnap spaTtunuumM kabu
MKTUCOLMA UCNOXOTNapHU MyXaccam atagu.
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3.1-xadsan

Y36ekucmoH monusi 6030puHUH2 WaknnaHuwu ea
pusoxnanuw 6ockuynapu'®

Y36eKUCTOH MONMA BO30PUHUHT TapKUEUH

Bochinuin HMADAp TY3UNUILKAArY Y3rapuwnap

Buputau Munnuis monus 6o3opu noﬁ.qeagpmnuﬂr

SocKm 1991 - 1993 ApaTUnULIK Ba 6030p MKTUCOAMETUIA XOC
MHCTUTYLUMOHAN TAPKUBHUHT WaKNIaHnWK
Munnuit monus 6osopupa Gozop

i WKTUCOAMETMIA XOC MEXaHU3MNAPHUHT

1994 - 2000 MLLNALLIMra 3aMUH APATUIKLLK Ba MONHA

o Bosopuparu gacTnabku pakobaT MyXUTHHUHT
LWaKNNaHULLK
o Monus 6030pUHI SPKMHNALUTMPULL BA AHIM
6 2001 - 2006 Monua 6030pH CerMeHTRapUHUHT
OCKUM
PUBOXNAHULLMN
Monus 6o3opy kanuTannallys AapaXacuHUHT
’ OLWMPUNMLWK, TapTHBra conuu Ba
;gcp :::‘mu 2007 - 2010 MO[iepHU3aLMANALL XapaeéHnapu

Xaflannawysu Xamaa YHUHT wadhopnuriku
oLMpuL

Monus 6o03opu 6apkapopnUIMKK OLMPHLL
Bewunyu 2011 AunpgaH XaM{a YHUH I0KOPH Xankapo pedTHHr

bockuy KeMUHI1 aasp KypcaTkuunapura apuwraH xonga
PUBOXNAHMILMHIA TabMUHNALL

Wkkmium Bockuupa Tapmok Gaxknapu, xycycuin 6aHknap
TY3Unau Ba kopnopaTtue GolikapyB MEexaHusmu WwaknnaHTu-
punau, MUNNWA BaniloTa — cym Xopuin aTunaun. Mamnakatu-
Musna «Baniotanu Taptubra conuw Tyrpucupgartu, «Ysbe-
kuctoH PecnybnukacuHuHr Mapkasuid baHku TyFpucupantu,
«Banknap Ba 6aHk haonuaTu Tyrpucuaantm KonyHnap, Ba-
aupnap MaxxamacunuHr «Y3bekuctoH Pecnybnukacuaa ea-
ntoTa 6030pUHN PUBOXKNAHTUPULLHUHT KYLUMMYa Yopa-Taabup-
napu TyFpucuaarry, «bupxapan Tawkapu sanioTa 603opu-

126 Y36eKUCTOH MONWA BGO30PUHW MNMUIA TAAKWK KUMWLL acocu-
na myannudnap TOMOHWAAH Ty3WnraH.
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HU MyCTaxkamnaiura fovp KyluuMmya yopa-tanbvpnap TyFpu-
cuaarrv kapopnapu kabyn kunuHaun. KeHr kynamnu xycycui-
nawTMpuL xapaéHnapuHuHr Bolunaduiumn HaTmkacuga ak-
uusinap Ba Bekcennap 603o0pu xanan pusoxnaHav. Munnui
¢oHa GozopuHu TapTubra conysun «Kummartnu Kofoznap
6O30pPUHUHT (DAONUAT KYpCaTULL MEeXaHU3MKu TYFpUcUaantu,
«Kummatnm koroznap 6o3opuaa aenosutapuiinap daonus-
™ TyFpUCHMAa@»ti Ba «AKLWUSOOPNMK XamMUATNIapKU Ba akuyus-
[OPNapHUHI XYKYKNapUHU XUMOS KUMULW TYFpUCKMAa»ru
KonyHnap kabyn kunuHaw. [laBnar kucka Myaaatnm knmmarnu
KoFoanap 6030pu ByxXyAra kengu Ba puBOXNaHau, Maxcyc
6030p UHpaTy3unMacu (MIHBECTULIMOH MHCTUTYTNap) xamaa
KUMMAaTNN KOFO3NapHUHT BupxapaH Tawkapw yowraH 6030-
pyY waknnaxav. Xaétiu, GonanapHu cyFypranaiul, HUKOX Ky-
Hura Gepunagurad y3oK MyaaaTnu cyrFypTa lwapTHoma Tynos-
napu 6ockucma-6ockuy nKaekcauuanaHan, «Mapan» cyryp-
Ta areHTnUrn, «Y36eKUHBECT» BKCMOPT-UMMNOPT MUNMUIA Cy-
FypTa KoMmnaHusicu, «YaarpocyrypTta» AaBnar akyusaopnuk
CyFypTa KOMMaHusnapu Ty3unau.

YuuHuu 6ockuuga GaHk TM3UMUAErn Mcnoxornap Yykyp-
nawTUpUNAW, Nyn pecypcnapuHuHr GaHknapapo 2neKTpoH
Go3opu Tawkun atunaw, YabekuctoH PecnyBnukacu Mpesu-
OEHTUHUHT «BaHKk TM3UMUHK AHana UCNOX KUMWLL Ba 3PKUH-
nawTupuw Yyopa-tanbupnapu Tyrpucunarru, Basupnap Max-
KamacuHuHr «Baniota 6030puHM AHaAa 3pKUHNaWTUpULL Ba
anMalTUpWLWL Kypcnapuiu GupxunnawTtupuil Yopa-tanbup-
napw TyrFpucugarri, «bupxanaH tawkapu saniota 603opu
haoNMATUHM TalLKUN 3TUW Yopa-Tanbupnapu TyFpucuaan-
M, «BupxagaH Tawkapu Baniota 6030puHU AHana pUBOX-
naHTUpULL Yopa-Tagbupnapu TyFpucuaanrtu Kapopnapu
kabyn kunuHau. Maskyp 6ockuypa aenosut ceptudmkatnap,
kopnopaTtus obnurauyusinap, mapkasuii 6aHk obnurayusana-
p¥ Ba JaBNaTHUHI ypTa myanatnu FasHa mxBypuatnapu 6o-
30pu Kabu kMMMaTnU KoFoanap GO30PUHUHT AHM CerMeHT-
napu yanawTtupungu, «Kummatnu korosnap 6o3opuaa wH-
BECTOPNaPHUHI XYKYKNapuHu XUMOSI KUMULL TYFpUcUaantu,
«CyrypTa caonuaTn Tyrpucuaanrm KoHyHnap kabyn kunux-
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au, cyFypTa xusmatnapu 603opu xaéThu cyrFypTanaw GunaH
BOFNUK xuamaTnap Ba yMyMuwidi cyFypTa xuamatnapu 6o3op-
napura axpaTtungu.

TypTuHUM Bockuuaa UKTUCOAMETHU MOAepHuU3auusnail
Bunax Bup katopaa BaHknap MycTaxkamnuri Ba kanutan-
nalyBuHA owmMpuLl, GaHKNApHUHT XaxoH MONUABUA-UKTUCO-
QWA MHKMpO3WUra KapLuu yopa-tTanbupnapu vwnad yukungu.
Munnuii kummaTnu KoFoanap 6o3opuaa 6aHKnapHUHI UWTK-
poku baonnawTupunau, oHn 6030puHUHT npodeccuoHan
WLITUPOKYMNApY haonUATV SPKUHNALLTUPUIAN, CYFYpTa KOM-
NaHUANAPUHUHT YCTaB Kanutannapu oWwupunau, kaura cy-
FypTanaw 6030pu Ba XaéT CyFypTacuHU pUBOXNAHTUPULL HO-
panapu kypunau. Bosop uktucoauétura yraérraH mamna-
kaTnappa max6ypui CyFypTaHu amanra owwupuiwra 603op
KanuTannallyBuHV TesnaluTUpULL OMUNK cucdbaTuaa kapanau.

BeluwHun Bockuuaa monusa 603opu 6apkapoprMruHn oLun-
PULL XaMmaa YHUHT IOKOPU Xankapo PerTuHr KypcaTtkuinapu-
ra apuwraH Xonaa pPUBOXIAHWLLMHA TabMUHMAL Yopanapu
uwnab umkunub, amanuétra xopuit atunmokaa. Pecnybnu-
Ka mMonus-6aHKk TUSMMUHM, MUKPOMONUAMALU COXacuHu, Ho-
6aHK MONUA CEKTOPWUHWM AHAAa PUBOXMAHTUPULL, UCNOX
Kunui, 6aHk Ba HOBaHK MONUSA TaLLKWNOTNApK, KPeauT YioLl-
mManapu, NU3WHT, CyFypTa Ba ayaMTOpNnuK KomnaHusanapu
POMMHW SHAAA OLIMPULL XamAaa TapMOFUHU PUBOXMAHTUPWLL,
xankapo Hopmanap xampa craHgaprtnapra MysoguK ynap-
HUHI GapKapopnur1 Ba camapagopiMruin TabMuHnall, ynap
TOMOHMAAH KypcaTunagurad xuamarnap Typu Ba KynamuHu
KeHranTupuw, monus 6ozopu nHppaTyaunMacu UHCTUTYTNna-
PUHM MycTaxkamnai uwnapu onub Gopunmokaa. Twxopat
GaHKNapuHUHI KanuTanu etapnunurura Hucbartad Tanabnap
olMpUNMOKaa, TwxopaT BaHknapu kanutanu Tapkubuaa
yNapHUHI MHKMPO3 Xonatnapu Tabcupura 6apkapopnmruHu
TabMuHNanaurad GapkapopnaliTMpull 3axvpanapuHu spa-
TULW, HOBAHK KPeAWT TalKUNOoTNapu yuyH Kywmmuya maxby-
pWiA UKTUCOAUI HOPMAaTUBNAPHU KUPUTULL Yopanapu Kypunaw.

MamnakaTumua Monus 6030pu MUNNUA UKTUCOAUETUMU3-
na onub Bopunran ucnoxotnap 6unax GoFnKuK Xonaa puBOX-
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3.1-pacm. 2000 — 2010 dunnapda snnu U4YKu
maxcynom (FIMM) ea monus 6o3opu ypmacudazu
KoppensiyuoH 6oenuknuk (8anoma 6o3opu xucobaa
onuxmazaH) ¥’

nawraH (3.1-pacmra kapaur). Mamnakatr AWUM 6unad monus
6o30pu ypracugarm yaapo koppensuvoH 6ornuknuk Yeanok
wkanacu byiuya tokopu (r=0,99) akaHu TagkukoT acocuaa
ovauHnawpau. By aca xo3upaa mamnakatumus monua 6o3o-
PUHUHI TapakKWeTu YHWHr MKTUCOAMIA pUBOXNaHWLLKUra Tas-
HULLKHKM KypcaTaau.

MamnakaTtuMua Monua 6030pU YHUHT MKTUCOOUA PUBOX-
NaHUuWK Ba MONUSABUIA pecypcnapuHu camapanu Kauta Tak-
cuMnaliga Myxum ponb YilHainau. ByryHrn kyHra kenub top-
TUMKU3A SpaTUNraH SNNu U4KKM Maxcynotra Hucbatan mun-
nuiA monua 6o3opu kynamu 60 cousfaH KYNpOKHU TallKWn
3TMOKZa Ba OXMPru yd Wnunaa mMaskyp KypcaTKU4HWUHT, Banio-

127 YaGekucToH anbmanaxu 2008, anbmaHax YabekuctoH 2010
Ba Y36ekuctoH Pecnybnukacu Monua saaupnuru Cyrypta Haso-
patu Gyiinya pasnart uHcnekuusicuHuuar 2009, 2010 Avwnnapwm
V36ekucton Pecnybnukacupga cyryprta cdaonuatuHu Taptubra
conuwl Ba Hasopart Kunuw 6yinya xucobor mabnymoTnapu aco-
cuaa myannucnap TOMOHUAAH TanépnaHau.
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Ta 6030puHK Xucobra onMaraHga, yeuw TeHaeHuusacura ara-
NN MKTUCOAVMETUMMU3HU MOAEpHM3auusanaw, 6aHk-monus
TMauMuaa onub GopunraH YyKyp MCnoxoTnap Ba XaxoH Mo-
NUABUA-UKTUCOANIA MHKMPO3UTa KapLumn Mwnab ynkunrad Yo-
panap HaTwxacw Ae6 xucobnaw MymkuH (3.2-xapsanra
KapaHr).

3.2-xaodsan

MamnakatumMus monusi 6030pu TapkMbun Ty3unuiim
(xamura HucbGaran chouzaa) Ba YHUHI ANNU MUKW
maxcynot (AUM)ra wuc6artan canmoru, (cpousna)'®

Kpeaur =
coms | SoRen | O 1
) | osopn (KKE) | 0 33
s

=]
E g g EX
Bl €8 | B|5E| E|§| 35| 8%
AR AEAE IR AR RN
o = o = £ e
R R c2
SSIRE | B|M| 2|8 | &
= S | = | & u‘:_g_
2000 8585 | 795 1,49 376 | 073 ] 021|100 35,17
2001 88,63 | 7,68 1,18 162 | 073 | 0,15 | 100 44,91
2002 88,86 | 7,77 1,33 128 | 069 | 0,08 | 100 221
2003 86,88 | 896 208 126 | 075 | 008 | 100 37,24
2004 84,04 | 11,09 284 112 | 081 | 0,10 | 100 33,29
2005 80,77 | 14,22 2,98 104 | 089 [ 0,10 | 100 31,37
2006 74,14 | 18,01 5,99 086 | 088 | 012 | 100 26,61
2007 7527 | 16,18 6,46 081 | 1,14 | 0,14 | 100 2242
2008 71,12 | 19,24 &) 059 | 097 | 017 | 100 24,32
2009 68,80 | 23,43 6,03 043 | 115( 0,17 | 100 25,86
2010 64,38 | 24,81 9,38 030 088 | 015 100 28,99

28 Y36eKMCTOH anbMaHaxu 2008, anbmaHax V36exuctoH 2010
Ba YabekuctoH Pecnybnukacu Monus sasupnuru CyFypra Haso-
paty Gyiinia gasnat uHcnekuusicuHunr 2009, 2010 Avunnapu Yabe-
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Monusa 6o3opuaa onub GopunraH ucnoxotnap KpeauT
(ccyma kanutannap) 6o3opuga TwkopaT BaHknapura axonu
OMOHAaTMapuHKU KeHr xanb aTtuwra, kummaTnu korosnap 6o-
3opu (KKB)aa kopnopatus KKBHu xampa cyrypta 6o3opuHu
PUBOXNAHTUPULLIA KapaTUnaéTraHuHW TaaKkuKoTnap Hatwka-
cua aHuKnawmumMn3 MyMKUH.

XaxoH uktucoguii MHKMpo3u yTub GopaétraH xo3upru
wapoutaa 6aHk-Monua TM3MMK (PaonNUATUHU MyCTaxkamnall
Ba cudaTt XKuxaTuaaH sxwmnawl MyxuMm axamust kact srta-
av. MamnakaTUMU3HUHT MONUABMIA-UKTUCOANIA Bapkapopnuru
Kyn xuxataaH 6aHknapHuHr camapanu caonusitura BoFnuK.
Xoaupaa 6aHK TU3UMUHK MCNOoX Kunuw Bopacuaaru sHr my-
XUM Basuchanap GaHknapHWHr ycTae KanutanuHu KynamTtu-
pvww, axonu, Taabupkopnuk cybbektnapu Ba capmMosi Kupu-
TUWKM MYMKMH GYnrad mHBecTopnap, XymnaaaH, Xopwxui
uHBECTOpNapHUHr 6y nyn mabnarnapuhm xanb Kunuiw y4yH
akumsnap Ynkapuvw, ynapHu conp 6osopnapuaa gaon xoi-
nawTupuw kabu KoMnnekc yopanapHu amanra owvpuliaaH
ubopat. baHknap kanumannawye dapaxacuHuHe owupu-
NUWU 8a HU3OM XameapManapuHuHz Kynaumupunuuwiu uH-
Kupo3 wapoumuda monusi 6030puUHUH2 acoculi ceameHm-
napudaH kpedum 6030pu MycmaxkamnuauHu OWUpULHUHE
8a mapakkuémuHuHe Myxum omunnapudaH 6upu 6ynou.

AXOnu Ba xyxanuk opuTyBuM cybbektnapHuHr 6w mab-
narnapuin 6aHk cektopura xanb kunuwaa Tabcupyad Ba
y30K Myaaatnv parbatnaHTMpuLl OMUNNapuHU TalLKKun 3TULL,
WKTUCOAWETHUHI pean CeKTopura KpeauT axpaTUlHK Kynau-
TUPUW y4yH BGaHKNapHUHI UMKOHUATK KeHrantupungu. Py-
KaponapHuHr 6aHknap aenosuTnapuaary omoHatnapu, ynap-
HWUHI MUKOOPWAAH KaThbW Hasap, AaBnaTt TOMOHWAaH Tyna
KacgonartnaHuwmn, UKTUCOAUETHW MOAEepHM3auuanalw sa
6aHK-MONUs TU3UMMUAA UCNOXOTNapHU YyKypnawywTUpuLl

kuctoH PecnyBnukacuna cyrypta caonusatuHu Taptubra conuuw
Ba Hasopart kunuw B6yinya xucobot mabnymotnapu acocuaa
Myannudpnap TOMOHMAAH TaWépnaHau.
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BaHKnapaa axonu OMOHATNapU Kynaiuwumra samuH spatam.
ByryHrv kyHra kenub monusi 6o3opupa Twxopat baHknapu-
nary axonu omoHatnapu konauen 2010 Aun skyHura kypa
Kapuinb 25 o3Hu Tawwkun aTmokaa, by aca 2000 nunra HUC-
6ataH 17 pouanu NyHKTra Kynaup, Hatwkaaa GaHKnapHuHr
kpeauT noptdenu Tapkubu Ty6aaH yarapaw (3.2-xapsanra
kapaHr). 2000 Aunu kpeauT nopTdenuHuHr kapuind 54 dou-
31 Tawku kapanap ssaaura, 2010 iunu GaHknapumma xamu
kpeaut noptdenuHuHr 85,1 cdounsn nukm manbanap xuco-
6umaH waknnadrad.' Munnuii monus Gosopuaa y3ok mya-
AaTnu MONMUABMIA MHBECTULMANAPHWUHI KyNanuwy Mamnakat
UKTMCOAWETMHUHI Bapkapop pvBOXNaHaéTraHuwaad ganonar.
Mamnakatumua Twxopat baHknapuaa 3 nangad opTuk Mya-
natra Gepunrad KpeauTNapHUHT X03upru naitaa GaHknap
KpeauT NopTMEnUHUHT yMYMUA xaxmuaarn ynywm 75,2
thouara etraHm, cyHITM yH unaa 28 Gapobap kynaiiraHu',
AUMHUHr noumuin yeub Gopuwm rokopuagarn GUKpMMU3 Uc-
60TUANP. BaHK XM3MaTUHUHT SIHM TYPNapuHU XOpPUA STULL,
axonu Ba xyxanuk cybbektnapuHuHr 6yw mabnarnapuHu
GaHKNapHUHT y30K MyadaTtnu Aenoautnapura xant aTullHu
KYNamTupuw, Mamnakat UKTUCOANETUra KNPUTUNaauraH y3ox
MYyAAaTnu KpeouT Kydunmanapu ynywmHu ndku madbanap
XxucobuaaH owmpuwra kapatunrad WKTMCoOAWWA ucnoxoTnap
monusa 6o3opuaa y30K MyaaaTnu MHBECTULMANAPHW Kynain-
TMpanu. Twxopam GawHknapu ¢paonusimuHu baxonawda y3oK
myddamnu Kpedum Kylunmanapu ynywuHuHe yeuwu ea yHu
uyku maHbanap opkanu mabMuHnaw Me3soHnapuza acocul
apmubop kapamunuwiu monusi 6o3opuHu bapkapop pusoX-
naHmupuwadazu acocuil omunnapdaH bupuza atnaHou.
Mamnakatumus monus 6030pUHKMHI acocuid lTYKNapuaaH
61pK YHUHT BYryHmM KyHaa acocHMW Talukun aTyBuM 6aHK Taun-

129 Y36ekuctoH Pecnybnukacu Mapkasuii 6aHku MabnymoT-
napu acocuga Tanépnasgu.

130 YaGekmcton Pecnybnukacu Mapkaswii 6aHkn mMabnymortna-
pu acocupa TanépnaHgu.
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MUra XKaxXOHHUHI HydDy3nu pedTUHr areHTnuknapuoaHd Gupn —
«Myaucy» TomoHupaH 6up Hyna yyta nyHanuil, sitbHu GaHk-
MONWA TU3UMKU Bapkapopnuri, MUNMWIA BanTaaa Ba XOpwKWia
BaniTaga y3oKk Myanatnv Aeno3uT pedTUHIA WyHanuwnapu
6yiimua «bapkapop» gapaxacu bepunraHuamp. Mamnakatu-
MK3 Monus 6o3opuaa yLby areHTNUKHUHE «kpeauT 6epuil Kobu-
ATy 6Yiinya mwkobuii, «dutuy, «Crangapt aHg Mype» xanka-
PO PEWTUHI areHTNMKNapuHUHI «Gapkapop» PeRTUHIMHKU OnraH
BaHKk Myaccanapu xam MaeXyd, yrap X03vupaa Mamnakatumua
6aHK TM3UMK ymyMuid aktusnapuHur 90 douspaH opTUFMHK
Tawkun atmokaa.™! ByryHrn KyHga mamnakatMMusHuHr 15 Ta
Twxopat 6aHku «duty Peirtunre», «Myaue» Ba «CtangapTt aHA
Mypc» kabu eTak4un xankapo pelTUHT areHTIKNapuHUHT «6ap-
Kapop» [eraH periTUHr aapaxacura ara.

BaHK TU3UMUHWHI MHCTUTYUWOHAN Tapkubu xam monus
6o3opuaaru ucnoxotnap HaTwxacuaa yarapub 6oprax. 2005
nnnra Hucbatan 2010 wvnu Tuxopat BaHknapu conu 29 Ta-
naH 31 Tara kynaiiran.'®? Yw6y ysrapuil akuManopnuvk Tu-
xopart GaHknapu xamaa xycycuid 6aHknap COHWHWHI OpTU-
wu 6unan coagunp 6ynran, By xonat 6aHKk TU3MMUAA XycycUid
Kanutan puMBOXNaHaéHraHuaaH ganonar.

Xo3upda Y3bekucmoH 6aHKk musumu Kamwbulil xankapo
manabnapaa xaeob bepadusaH sH2 GapKapop musumiap-
GaH bupuea alinaHuwiu mamnakamumus mosnusi 603opuHuUH2
acocyl uwmupokyunapuza xaxoHoa i3 bepzaH monuseul
UHKUPO3HUH2 mabCupuHu kamalimupou.

Mamnakar uKkTucoguéTtuga KopnopaTtue KMMMaTnun KorFosnap
6o3opu caeao aitnasmacu optub Gopmokaa. JlekuH ywby 6o-
30PHUHI UKTUCOAWETAA TyTraH YpHu BoLuka mamnakarnapra Huc-
BartaH kuuuk. XKaxoHaa Monua 6o30pu acocuin cermeHTnapu-
AaH 6ynraH kUMMaTnu KoFosnap GO30PUHUHI MamnakaTumus

31 Y36exucToH Pecnybnukacu Mapkasuit 6aHku MabnymoTna-
pu acocuaa TanépnaHau.

132 Ya3BekucToH Pecnybnukacu Mapkasuii 6aHkm Mabnymor-
napu acocvupa TauWépnaHau.
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monusi 6ozopuaarv kynamu optub GopaétraH aca-aa, xo3upaa
KUMMaTnU KoFosnap GosopuHuHr Mamnakat AWMra HucGaTaH
canMoRv ypTada 2 (housHn Tawkun ataau (3.2-pacmra KapaHr).
Munnuii kKuMmaTtnu Korosnap 6o3opuaa caeao ainaHma-
NapUHWHI Ce3aunapnu KyTapunuiinaa acocuin oMun akyus-
nap 6030puHMHT youwmaup, ywby Gosopaa Gupnamyun 6o-
30p YMyMMii CaBAOHWHI aCOCUHU Talukun aTMokaa. Pecnyb-
NUKaMWU3 akLMAAOPNVK KaMUATNAPUHWUHT Xaaan SMUCCUOH
chaonuaTM okubatmaa Gupnamun Gosopaarn caBao annad-
manapu yeuwm kysatunantu. CyHrrv Gew iun nunga Kum-
maTnu Korosnap Gosopuparv TeHpgeHuusnapgaHd Gupwu, ak-
LMOHEPNUK XaMUATNApU COHUHUHT GUpPMyHYa KamanTupu-
nULLIMra Kapamaii, )Xamu HU30M (DOHAUHUHT OLUMLLMAND. ByH-
ra acocuin cabab akyMOHepnuK XamMuUsATNapUHUHT MUHUMaN
ycTaB xamrapmacura kyiunrad tanab 400 mur AKLL non-
napw SKBUBANeHT CYMMAaCWHU Tallkun 3Tuwu GenrunaxraHu
xucobnanagu. 2001 — 2009 Avnnap opanuFuaa akyuoHep-
nuK xamusaTnapu coln 3035 goHara kamaurad aca-aa, ynap-
HUHT ycTaB xamrapmacu 4188 mnpa cymra optraH.'®
Oxupri Aunnapaa TapMmoknap XuxatuaaH onraHaa akum-
OHEpNap Xamu HU30M (DOHOM OPTULLIMHWHI SHT IOKOPK KypcaT-
kuunapv astomobunb caHoatu, TvkopaT 6aHknapu coxana-
pW, HepTb-ras, chapmaLeBsTUka Ba KypunuLl TapMoknapu Kop-
xoHanapuaa Kysatunmokaa. Kummarnu koroanap 603opu cae-
[0 ainaHManapuHUHr ycuwm acocaH G030pHUHT yroLuMaraH
cermeHTH xucobura tosara kenmokaa, by cudatnu 6osopra
Tanab oKkopunuruHK Kypcataam (3.3-pacmra Kapar).
Kummatnu Korosnap 6o3opu npoceccroHan UWTUPOKYK-
napuHWHr amangarv nuuexsuanapu ywby 6030p ULWITUPOK-
unnapu Ba MHBECTULMOH chaonnurmHmn kypcatagu. 2010 inn
oxvpuaary xonatra kypa kuMMatnu KoFosnap 6osopuaa npo-
theccuoHan aonuaT PUTUL Y4yH aman kunub TypraH nu-
LIEH3UANAPHUHT YMyMUIA corn 120 AOHaHW Tallkun 3Tau, by

3 Kummartnu Koroanap 6030puHM MyBOCUKNALLTUPULL Ba Ha-
30paT KUMWL Mapkasu MabnymoTnapu acocuaa myannudnap
TOMOHWAaH XucobnaHgu.
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3.2-pacm. KummaTnum Koroznap 6030pMHUHI MamnakaT
AWMra umubaran canmorm (%)™

kypcatkud 2005 unra HucbaTaH 63 chousra kamanraH aca-
Aa, KAMMaTtnu KorFosnap 6030pUHUHT yMyMUIA CaBAO XaXMu
11,8 Gapobapra owgaun. 2010 iunu xamu 11 Ta NUUEH3us
Bepungu (3.3-xaasanra KapaHr).
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3.3-pacm. Kummarnu Koroznap 603opuaa ylowraH Ba
yiowmarad 6ozopnap kynamu'*

134 KymmaTtnu Koroznap 6030puHU MyBOGMKNALITUPULL Ba Ha-
sopaT Kunuw mapkaauHuHr 2006 — 2010 iAunnap 6yiu4a xuco-
6oTnapu, Yabexucton Pecnybnukacu [laBnart crtatucTuka Kymu-
Tacu masnymoTtnapu acocupa myannudnap xucob-kutobu.

136 Kummartnu Koroanap 603opuHu myBotbuKnaliTMpuLL Ba Ha-
30paT KMNWIL Mapkasu MabnymoTnapu acocupa myannudnap
TOMOHUAAH TarképnaHau.
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3.3-xadsan

Mamnakamumus Kummamiu Koeosnap 6o3opuda
npogbeccuoHan ghaonuasmMHU amanza owupuw y4yH
nuyeH3usiza 32a 6ynezaH uHBeCMUYUOH UHCmMumymJsap
duHamukacu, 0aep sikyHuda (doHa)™*

No Mpotbeccvonan aonuat Lo - B - T i

g Typnaph S| 8|8|8|8|%

1 WHBECTULMABMIA BOCUTAYM 94 | 89 | 94 | 99 | 61 | 34

2 WHBECTULMA KOMNAHUACK 12 | A2 |72 - . -

3 HBECTMUMA MacnaxaT4ucH islwdd La23 -| 2417 | A15

4. | Nenoautapui 36 | 38 | 40 | 37 | 34 | 30

5 Peectp caknosuu 47 | 47 | 46 - . 5
XycycurnawTupunra

8 MHBECTUUMOH (hoHanap s a 2 2 2 2
VIHBECTULMA aKTUBNAPHHU

T | mwonunm Bowkapysum'® et . Bl Ml Sl K4

8. WupecTuums hoHau 17 1-18 T "M 9 7 9

9. KummaTnm KoFoanapHuHr 5115 | 17 < i 5
HOMMUH&N CaKMOBYUCH

10. | XucoB-knMpuHr nanatacu 2 2 2 2 2 2

1. BuvpxapnaH Tawkapu casgonap 1 2 2 2 2 2
TaLKUNOTYUCH

12. | TpaHcdep-areHTnap - - - - 2 3
Kamu 322 | 312 | 303 | 221 | 153 | 120

2008 iun 22 wonpa «Kummartnu Koroznap 603opu TyFpu-
cupantn KoHyH kabyn kunuauwm ywby 6osop nHdpartysun-

136 Kummatnu koroanap 6030puHM MyBOMUKNAWTUPKLL Ba Ha-
30paT KUnu MapkaauHuHr 2005 — 2010 ivnnap sikyHnapu Gyiiu-
ya MabnymoTnapu acocuja myannudnap TOMOHMAAH TY3UnraH.

137 «Kummatnu Koroanap 6osopu TyFpucuaarm KoHyH kabyn
KUNUHryHra kagap GowkapysByn KOMNaHWA.
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MAaCUHWHI MKTUCOAUA MHKUPO3 AaBpupark takomunnailysu-
ra cabab 6ynau. Kummatnu korosnap 6ozopuga Typiv kac-
6uit haonuaT TyprapuHy GupnawTupumiira KyiunraH 4eknos-
nap onub TawnaHau. KoHyHra mMyBoguK, MHBECTULIMA KOM-
NaHWsCK, PeecTp CaknoBYM, KMMMAaTMK KOFO3nap HOMWHan
CaKNOBYUCUHUHI (haonuaTW KUMMaTnu Korosnap 6osopuaa
npodeccuoHan aonuaTt cudaTuga nuueHansnaHmanan-
rad 6ynan. By unrapu Gepunrad 150 gaH OpTUK NULEH3NA-
HUHI aMan KUNULLYHK TyxTaTuwra onub kenau ea 6030pHUHT
MHCTUTYLUOHanN cucatuHn owmpaun.'® Xosmpaa kummatnu
KoFo3nap G030pUMHUHI NpodeccuoHan UWTUPOKYUnapu To-
MOHMZAH AMWTEHTNap Ba UHBECTOpnapra xuamar KypcaTuL
TapTMBUHK cesunapnu OCoHNalTUpaauraH, ynapHuHr BakT
Ba MOMUABUIA XapaaTnapuHy aH4ya KamManTupuw UMKOHWUHU
BepaauraH «AroHa oHa» TU3UMUN XKOPUA STUNTaH.

MamnakaTumus «TolkeHT» pecnybnuka cdoHa Bupxacu-
pa («TowkeHT» PdBaa) ytran TypT Wun fasomuaia JOVMUiA
nacaivll TEeHAEHUMSACU Ky3aTunrad, sibHu yTrad 5 iun aa-
Bomuaa kapuinb 53 cpousra nacaiiraH (3.4-pacmra KapaHr).

Iy paBp opanuFuaa Bupnamyun BO30PHUHT MKKMNaM4u
6o30pra HUCHaTaH aH4ya XOHMNaHraHUHNU KYPULLMMWU3 MYMKUH,
SbHU Gupnamun 6030pHUHT yMyMUIA canmMokka HucbartaH
ynywn 15,4 dousnan 31,7 cpousra owraH, ukkunamm 6o-
3op aca 84,6 honspgaH 68,3 cousra TywraH. PoHg Gupxa
6o3opuaarn akyusnap annaHMacuHUHr Mamnakart KuMMar-
v Koroanap 6osopuaary ynylwm xam Kamawuil TeHaeHUuus-
cura ara. ByHaan TeHaeHUUs KAMMaTNKU KOFO3NapHUHI 6up-
XanaH Talkapuaaru ainasulumM KeHrauraHuH1 oLKop aTub,
Gupxa Gosopura uMkaguraH KUMMaTnuM Korosnapra Hucba-
TaH TanabHuHr owunb GopaétraHuHn kypcatagn. AMMO KUM-
mMaTnu Korosnap 6osopuaga Gupxa 6o3opu CanMOFUHWHE Ka-
MaiuM MHKUPO3 WapouTtuaa ywby 6030pHU pUBOXNAHTU-
pvL 3apypaTuHW Kypcataau.

138 KymmMaTtnu Koroznap 6030puHu MysodUKNaLLITUPULL BA Ha-
3opaT KMNWW MapkasuHuHr 2006 — 2009 uunnap Gyiuva xuco-
6oTnapu.
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3.4-pacm. «TowkeHT» pecnybnuka cpoHa Gupxacu
AMNNUK caBao anaHMacu (Mnpa cym)'®

Ma3skyp xonatHu sixwunaw 6opacuaa Xykymatumus Typ-
nv vopa-tanbupnap kypmokaa. Yabekucton Pecny6nukacy
Mpe3ugeHTUHUHr «Kummatnu Koroznap 6o3opuHu sHaga
puBOXNaHTUpULW Yopa-tTanbupnapu TyFpucuaartm MNK-475
coHnu 2006 imn 27 centabpaaru kapopu Ba Basupnap Max-
KamacuHuHr «Kummarnu Koroanap 6o3opu uHdpaTtysunma-
CUHU pUBOXMaHTUpULILFa ouf Kylumya Yopa-tagbupnap
TyFpucuparrm 160-connu 2008 iun 28 uongarn kapopuga
KumMmMatnu korosnap 6030puHM iHaAa pUBOXNAHTUPWLL, YHUHT
owkopanuru Ba 6apkapop (haonuATUHW TabMUHNALL, 3aMO-
HaBuil axbOpPOT-KOMMYHUKaLUA TEXHONOrMANAPUHU TaTtbunk
aTULL, XKanuK 1puTyBYn cybbektnap TOMOHUAAH UHBECTU-
uusnap xanb KUNUHUWKUHK haonnNalTUPULL, KUMMAaTNU
KoFo3nap 6o3opu uHGpaTy3unMacuHU sHana pUBOXNAHTU-
PULL, YHUHI Cy6BEeKTNapuHU WHCTUTYLMOHAN XMUXaTaaH My-
cTaxkamnail, KMMmarnu Koroznap 6030puHuUHr npodeccuo-
Han UWTUpoKYUnapu aonusTura aamoHaeuin axbopor Tex-
HOMOTUANAPWUHA XXOPUIA 3TUW Xamaa ynapHUHT haonuATUHK

3 www.uzse.uz — «TowkeHT» pecnybnuka cgong Gupxacu
caiTu MabnymoTnapu acocuaa myannudnap ToMoHuaaH Xucob-
nasam.
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TapTubra conuil TU3UMUHU TaKOMUNNaWTUPULL Kabu makcaa-
nap Kynaunran.

«TowkeHT» P®B akymsgopnapuHuHr ycrtas cdoHam 1
Mnpa cymrada kynantupungu. Kummatnu koroznap 6o3opu
haonuATUHU MYBOMUKNALWTUPULL Ba Ha3opaT KUNuw map-
Kaau, MHBECTULUA MHCTUTYTNapwn Gupnawmanapu, « TOWKEHT»
P®b xampaa peiTtuHr areHtnapu 6unad bupranukga kummar-
nu koroanap 6o3opu amanuéTura KUMMaTiu KOFo3nap Ba
YNapHUHT 3MUTEHTNapUHW PernTuUHr Baxonaw xamaa KeHr
Taprmb kunuw uwnapuHu onub Gopmokaa. YabekuctoH Pec-
nybnukacu [laBnat Mynk Kymuracu xyaypuaaru Knmmatnu
Koroanap 603opu haonuaTMHM MyBOGUKNALWTUPULL Ba Ha-
30paT Kunuw mapkasu «Kummatnu Korosnap 6o3opu npodec-
CUOHan ULITUPOKYMNApUHUHT MaxBypuii HopMaTuenapu Tu-
3ummn TYFpucuaarru Ba «Kummatnm koroanap 6osopu npo-
heccroHan ULITUPOKYMNEPWHU UYKW HA30paT KUMuL TYFpU-
cuaa»tv HU3oMnapHu uwnab yvkam Ba ynapHv amanuérra
Xopui aTawn.
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3.5-pacm. KummaTtnu Koroznap 6o3opuga Kopnopa-
TMB obnurauMsinapHu coTUl AMHaMuUKacu (Mnpg cym)'®

0 Kummatnu koroanap 6030puHM MyBOUKNALWITUPULL Ba Ha-
30paT Kunuw MapkasvHuHr 2006 — 2010 aunnap 6yiuda xuco-
BoTtnapu acocuaa myannucnap Xucob-kutobu.
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KopriopaTtus KuMmaTnu KoFo3napHuHr obnurayusinap 6o-
3opu cermeHTuga 2005 vnagax 2009 Aunrava nacanuil TeH-
aeHumnsacu kysatunrad (3.5-pacMra kapaHr). « TOLWKEeHT»
P®Baa obnurayusinap caeggocu 2006 innra Hucbartad 2010
wnu 99 cousra kamaitrad. Pukpumuaya, obnurauyusnap
Bosopuaga mMaskyp xonaT WaknnaHuwura kopnopatus obnu-
raumsinap YuKapysuyu amuTeHtnapra HucbaraH kummatnu
KoFoanap 6o030pv BapkapopnuriHW TabMUHNaLW Xamaa Myc-
TaxKkamMnuruHU OWUpULWL Makcaauaa tanabnapHuHr kynaw-
Tvpunuwu cabab 6ynran. 2010 iunra kenub ylowmarax 6o0-
3opaa obnurauyusnap Xaxmu KeckuH opTraHuHu KysaTtuu
MyMKuH. By TwkopaTt BaHknapura kopnopatus obnurauus-
nap YvKapuwira UMKOHUATHUHT sipatunuumn Gunan GorFnuk.

Xoavppa kopnopatus obnurauManap Yukapuul o4mK Typ-
[arn akuMsaaopnuk XKaMmuaTnapu TOMOHUAAaH:

— obnurauusnap Ymkapuw TyFpucuaa Kapop Kabyn KunuH-
raH KyHra ayauTop TalKunoTUHWUHI Xynocackh bunaH Tacamk-
NaHraH y3 Waxcuii kanutanu MUKAopU aoupacuaa;

— KEMWHI Y4 Mun mumuaa peHtabennuk, TYnoe KOBMNUATK,
Monuaeuii Gapkapopnuk Ba NUKBUMANMMK XuxatuaaH wxobui
KypcaTkuynapra ara, ayautop TallKUIIOTUHUHE Xynocanapu
BunaH TacauMknadrad, Myctakun perTuHr 6axocuHu onraH
OAXnap;

— aMUTeHTNap TOMOHUAAH WHBECTOpnapra Teruwny mab-
narnapHu Tynaw 6yrrya Tynos areHtnapu sasugacunm 6a-
KapyB4yu TuxopaT BaHknapu UWTUpOKMaa amanra owmupun-
Mokaa.

2009 ivn 16 gekabppad HGapya MynK4UNUK Waknugarvu
TwxopaTt BaHknapra kopnopaTtue obnurauusnap Yvkapuil
Xykyku 6epungu. Banknapra 6yHaan LWapOUTHUHT ApaTunu-
WK Y30K MyaaaTnM MOnNuaBKIA pecypcnapHu BaHk caonus-
Tura xanb aTuw, ynap épaaMuaa UKTUCOOAUETHUHT pean cek-
TOPWUHU Ba WWPUK MHBECTULUOH NoluxanapHu camapanu
MONUANaLITUPULL UMKOHUHKU Bepuw 6unax Bup katopaa uH-
KMpO3 AaBpupa mamnakatumua KumMatnu korosnap 6o3o-
PUHUHT GapKapop PUBOXNAHULLMHK TabMUHNANAW. Yabexkuc-
ToH Pecnybnukacu MpeauaeHTuHMHr 2009 iun 28 wionpa-
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rm «TuxopaT 6aHKNapuHUHT UHBECTULUA NoWuxanapuHn
MONMUANALWTUPULLIra WYHaANTUPUNAAUraH y3oK Myanatnm Kpe-
AWUTNapu ynywuHu kynaintupuiwHm parbatnaHtupui 6opa-
cuparn kywumya yopa-tagbupnap Tyfpucuaa»ru Kkapopu
ynapra 6yHaai UMKOHUAT SpaTUNULIUHK 3apypaTt kunub
Kyrranon.

doHp Gupxacuaa kopnopaTtus obnurauyuanap byinuda
PEMO onepauusnapuHWHr amanra owvpunaérraHu Monus-
BUIA MHKMPO3 Wapoutuaga kopxoHanapra oHa 6o3opu opka-
nu mabnarnap xanb aTUWHWHI 3HI camapanu nynnapunaH
6upu akaHu amanuétaa y3 tacaurmHu Tongu. PEMO onepa-
uuanapu 6yimnya caego xaxmu 2009 iwunu 15,8 mnpa cymra
etuium 2007 iunra nucbarax 2,5 mapTa kyn gemaxkaup. Bupok
Bupxa casgonapuHuHr kamaviwu PEMNO onepauyuanapura
Xam canbuit Tabeup kypcatam, 2010 Aunu Gupxa casgona-
puaarn PEMO onepauusnapu canmorn 2009 ivnra Hucba-
TaH 4,9 cbousnu nyHKTra kamainmb, 12,7 omnsHK TaLlukun aT-
raH.*' PEMO onepauusnapuHUHr MHKMPO3 wapoutunga ByH-
nain kobuid kKypcaTtkudra ara 6ynuim MUNNUIA KUMMaTu
Koroanap 6o3opumna obnuraymsanap CeKTOPUHUHI UCTUKBON-
Oarv pyuBOXNaHWLW WyHanuwnapuaas 6upuHK kKypcaTMmokaa.

Monus 6o3opu GapkapopnuriHu TabmuHnawpa ywby
6030p MWTUMPOKYUNAPUHUHI TapMoknap 6yiiuya ausepcutu-
Kauusacu Myxum. Mamnakatummusaa monus 6030puHUHE aco-
CUIA KOHUEHTpauusicu Tuxopat baHknapw xuccacura TyFpu
kenaau (3.6-pacmra kapaHr).

Pacm MabnymoTnapu Kypcataguky, UKTUCOAWET caHoaT
Ba bowka TapmoKnapuHuHr coHa 6os3opuaarn canmofFum op-
M6 GopuM MKTUCOAMETHUHI pean cektopura monus 6030-
pu opkanu mabnafnapHn WyHanTupuw KynasérraHuHu Ba
Monua 6030PUHUHT MKTUCOANET Tapmoknapw byiuya ausep-
uudukayusacu KyqasérraHusm bungupagu.

1 www.uzse.uz — BrionneteHb «EupxeBoe oBospenuer. [e-
kabpb, 2006 — 2010.
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3.6-pacm. Towkenm PPE caedo alinaHMacuHuHa
ukmucoduém mapmoknapu 6yliu4a mapkubu (xamuza
HucbamaH ynywu, ¢ghousda)’'#

Mamnakatumua thoHa 6030pyu PUBOKNAHULLMHWHE XyOya-
nap 6yiunya TakcumoTuaa TOLUKEHT waxpupgarn casgonap
XSDKMUHUHI @TaK4YUNVK KWWK €k caBOonap acocuHM Tall-
kun atuwm (2006 — 2009 unnapv oHa BO3OPUHWHT YMY-
MWiA caedocuaary canMoru yprada 64 cousnaH okopu's)
munnuin oHa 6o3opu Bapkapopnurira Tabcup KypcaTyBuu
Myxum omunnapaaH Gupuaunp. by pecnybnukamus oHg
Bo3opuHKU MUHTakanap 6yivya avBepcubukayusanawHm Ta-
KO30 aTagu.

Kummamnu koeosnap 603opuda akyuoHepruK Xamusm-
napuHuHe kanumanuza, 6030pHUH2 npogheccuoHan uwmu-
pokyunapuza sa bupxa b6o3opuza yukadueaH Kummamsiu
Koeoanapea 6yneaH manabnapHuHe Kysatmupunuwu xamoa
SMMza HucbamaH Y3bekucmoH Kummamiu Kogosnap 6o-
30pUHUHE Ku4uk Oapaxada bynuwiu XaxoH Monuseul-ukmu-
codull uHKUpo3uHuHz2 Y36exkucmoH ¢hoHO 6030pu opkanu

42 www.uzse.uz — BronneteHs «Bupxeeoe oboapexuer. [e-
kabpb, 2006 — 2010.

143 www.uzse.uz — BronneteHs «Bupxesoe obospenuer. [e-
kabpb, 2006 — 2009.
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munnull ukmucoduémea mabCUpUHU loMwameaaH omurnnap-
OaH 6yndu. IeknH maskyp omunnap mamnakatummus goHg
6030pK TapakkMETUra TYCKUHNWK Kunmacnurin nosumm. Mun-
nuin oHa 6030pUMU3 PUBOXKNAHTaH Ba pUBOXNaHaéTraH
mamnakaTtnap oHa 6o3opnapy TapakkMeT fapaxacura apu-
LUK yHYH ywby BO30pHUHT PUBOXINAHULLIMHK Xaaannatl-
TUPULL, YHUHT MH(DPaTy3unMacuHu Tapkubuia yaraptupuwnap
opKanu camapafopruriHn ownpul, 6030pHUHT UHBECTULIU-
OH X031MbafopNUrMHK oWMpKULL 3apyp.

PusoxnaHrad Ba puBoxnaHaérraH MOX mamnakatnapu-
na ol 6030pMHUMHT amangaru xonatu KypcaTtaguku, xa-
XOH MONMUABUIA-UKTUCOAMUIA MHKUPO3W YNApHUHT haonuaTura
kaTTa canbuii Tabcup kypcatraH. XXymnagau, Y36ekucToH
Monusa 6030pUHUHT Tapkubuii kuemu 6ynMuL «TolukeHT» POb
caBfonap XaXmMu xam WHKUPO3HWHI canbuii TOMOHNApUHK
yauga HaMmoeH atraH. ®oHa 6030pura UHKUPO3HUHT TabCUpy
acocaH 2009 “unpga 6ynmb, xankapo sanTanapgaru akuyu-
ANapHUHT caBao XawMu yTraH nunra Hucbartan 50 cowusra
nacairan. 2010 Wunun xam ywby TeHaeHUUs AaBOMUNATNUIK
Ky3atungu (3.7-pacmra kapaHr).

‘ 2008 . 20091, i,
‘ ‘,, I:!_S_KBm COTHATAH axuus:l-nmmryuymﬁi nxnir(um;.AKmmmmpu) s i ‘
—+—DJKBaa coniaran axumaaaHiter y My Mitii xass i POB "Towxent” fwumk carno aiinasmacra |
nucharan camwom (%)

3.7-pacm. «TowkeHT» P®Baa 3KBpa cotunrad akuu-
fAnap guHamukacu*

4 www.uzse.uz — «TowkeHT» pecnybnuka doHa Gupxacu
caiTM MabnymoTnapu acocvaa Mmyannudnap TomMoHuaaH xucob-
naugu.
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Xopwxuii mamnakatnap ¢oHn 6o3opnapv opkanu mamna-
KaTUMKU3 KOpXOHa Ba TaLLKMNOTNapura MHBecTULMsiNapHy xant
STUW amManuéTUHW Wynra KyrWuil, SbHU Xankapo KMMMaTiu
KOFO3Nap KypuHULIMAA akuusnap Ba obnurauvsnapHu Yvka-
pULL YYyH YTraH acpHUHr CyHrm iunnapuaad'* onub bopuna-
€TraH TYpnu UKTUCOAMIA UCMOXOTNap HUXOACUra eTraHn MyK.

Xoaupaa Y3bekuctoH kummaTnu kofosnap 6o3opuaa
V3bekucton Pecnybnukacu [laBnar Mynk Kymutacu Ba KUm-
maTnu KoFoanap 6o03opu nwtupokyunapuHudr 2011 iungas:

— KMMMaTnu KorFoanap 6030pu UHMpaTy3MIMacy UHCTUTYT-
napu haonuaTV Ba ynapHUHT Y3apo XamMKOpPNUrmHu MyBouK-
NaWTUPULLHKA KyYaiTMpULL, xucobra onuwl TU3MMUHK coana-
nawTUpULL, KUMMaTIK KoFoanapra ong Gutuwysnapra xucob-
KUTOG-KNUPUHT XM3MaTKU KypPCaTULLHA TaKOMUNNawTMpULL;

— KMMMaTNu KorFoanap 6030pu UWITUPOKYMNAPUHWUHIT aac-
TYPUA-TEXHUK TABMUHOTUHM BUpXxunnawTMpuw Ba ctaHaapT-
NalTUPULL, SNEKTPOH XYXOKaT alnnaHULWWHK KeHr kynamaa
KOPUIA 3TULWL Xamaa yHAaH choiaanaHul,

— XMCMOHMWIA LWWAXCNAPHUHT KMMMAaTNW KoFosnapra ovg
onepauusinapga, XymnanaH, KMMMaTnn KOFO3NapHUHr nnac-
TUK KapToukanapgaH coiiganaHrad xonga onav-cotau one-
pauusnapuaa UWTUPOKWHK copaanaluTupuul;

— KMMMaTnK Koroanap 6030pu MabiyMOTMApUHUHT AroHa
ax6opoT 6azacuHW WaKNNaHTUPULL YYyH LiapT-wapoutnap
spaTULLHK TabMUHNaaurad Kummatnm koroanap 6030pUHUHT
AroHa OacTypuidi TabMUHOT KOMMNEKCUHW XOPUA STULL WLL-
napu KeTMmokaa.

145 1998 iun 6 maina Basupnap Maxkamacu TomoHuaaH Yabe-
kucToH hoHp Go3opuHK xankapo capmosnap 6osopwura uHTerpa-
UMAnawTMpUW Tanbupnapu pexacu TacauknaHau, ywby xyxokar-
ra 1999 iun 21 maiga yaraptuw kuputunrad. Manba: Kapumos
H.F. WKTWcoawii nHTerpayuanalys wapowtuaa uHeectuyus da-
ONUATUHW MONUANALWTUPULIHUHT 6030p MexaHU3MNapuUHK XXOPWii
aTUW macananapu. — TowkeHT: Fan va texnologiya, 2007. — B.240,
58 - 62, 97 - 101, 103 - 108, 217 - 218.
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V3bekucmoH monus 6o3zopuda dasnamHuHz u4yku 6a
mawKu KapanapuHu Kkamaumupuwiea, Mmamnakam UKmuco-
duémuza myepudaH-myepu XopLuwxul uHeecmuyusanapHu
KeHz xanb amuwea KapamurnzaH camapanu ukmucooul-
monussull ucrnoxomnapHuHe onub 6opunuwu 2008 dunu
GowinaHaaH XxaxoH Monusguli-ukmucoduil UHKUPO3UHUHE
ywby 6030p2a mabcupuHu KamalimupaaH omunnapdaH bu-
pudup. Myomanapgarn gasnat kummatnu korosnapu 2010
nun sikyHura kypa mamnakat AWMMra Hucbaran 0,1 cons-
OaH Kam KypcaTKkuyHK, Aaenart kacponatu octuaa xanb atun-
raH uHsectuuusinap Ba kpegutnap 0,9 ousHu Tawkun aTu-
WK, AABNATHUHT TAWKW Kap3u XaXMU Kamailuw TeHaeHUu-
sicura aranurn, 2010 innu pecnybnukammusaa yanawTupun-
raH yeTt an vHeBecTuuuanapu ea kpegutnapu 2001 vunra
HucbartaH 12 maprtara KynairadHu XxykymaTtMmu3 TOMOHUAAH
MUNUA MONUA BO30PUHKMHT TYFpUAaH-TYFPKU TapTubra co-
nuwra yctysopnuk 6epunaértradunan panonat (3.4-xan-

46 [laBnart CTaTUCTUKA KYMUTACUHUHI MabnyMOTNapu acocu-
Aa Myannudcnap ToMOHUAAH TY3Unau.
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Banra kapaxr). [laBnatHWHI WYKM Ba Tawku Kapau 6ynuya
waknnadrad By kypcatkuunapHu xankapo mesoxnap 6yau-
ya «xap xuxartgaH makbyn xonat» neb xucobnaHuwmnH
Tabkvanaw ypuHnu, anbarra.

YeT an MHBECTUUMSANAPY XaMaa KpeanTnapuHuHr yanatu-
TMpUNULWKUAA TYFPUAAH-TYFPU XOPWXWA MHBECTULUANap can-
MOFUHUHT OpTUEG BOpULLIM, MUKOOPUHUHT YCUL TeHAEHLUMWA-
cura sranuru, sbHu 2010 Aunu 2001 wunra Hucbatan 60
mapTara KynairaHu, MUNAMA UKTUCOANETUMUSHUHT acocuid
KanuTanra UHBecTUUMsnapura Ba kuMmatnu Koroanap 6o-
30pu casgonap xaxmura HucbaTtaH noptdens UHBECTULIU-
anap xaxmu moc pasuwaa 2 sa 30 cousgaH opTMmacnuru
MKTUCOAUIA McnoxoTnapHuHr mxkobuii camapacuaup (3.8-
pacmra Kapanr). bynapHuHr 6apyacv mamnakatuMmusga
eTapnuya xankapo BaniTasuii TYNnosra KOBWNNUKHKW, Mak-
poukTUMcoamii BapkapoprMKHUHI TabMUHNAHraHWHW Kypca-
Tagu.

Mamnakatumua mMonus 6O30PUHUHT SHT KUYUK CEerMeHTH
cyrFypta 603opu xucobnaHagn. Oxupru Aunnapga MUNuin
monus GosopuHuHr Bolwka cermeHTnapura HucbaraH ywby
Bo30p TapakkueéTtu xagan cypwartnapaa keumoxaa. MKTu-
COAVETHWU IPKMHNALITUPULL, MOZepHU3auusnall UHKMpO3-
ra Kaplm yopanap Kypvw lwapoutuaa cyFypta coxacuaa
onub GopunraH MKTUCOAWIA UCNOXOTNap CyrFypTanosyunap
TomoHuaad 2010 iwnum 175 mnpg cym cyrFypTta mykodoTna-
py AnFunuwmra onub kengwm, By kypcatkuy 2000 Annra Huc-
6ataH 20 6apobapra kynaup.'’

2009 iunu maxbypuid cyFypTaHuHr amangaru Typnapw
UCNOX KUMUHULLK Xamaa SHrM Typnapu XOopuil aTUNuLIK cy-
FypTaHuHr Maxbypuii Typnapu 6yimya ymymuia cyryprta 6o-
3opuga MykochoTnap kynawvwura onub kengu. XycycaH,
TPaHCMOPT BOCMTanapu aranapuHuHr ykaponuk xasobrap-

147 Y36ekuctoH Pecnybnukacu Monusa sasupnuru Cyrypra Ha-
3opatu 6yivMya aaenaT MHCMEKLUMUACUHUHI MabnyMoTnapu acocu-
Aa myannudnap TOMOHWAAH TanépnaHau.
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nuruin maxbypuin cyryptanaw (®XMC) wapTtHomanapu
Xamaa U 6epyBUUHUHT PyKApONuK xasobrapnuruHu Max-
Bypuii cyrypTanaw wapTtHomanapu Tyaungu. 2010 iun skyH-
napw Gyvivua cyrypranaluHuHr Mmaxbypuii Typnapu Gyiuya
CyFypTa MyKOOTUHWUHT XXaMKn CYFypTa MyKodhOTU XapKMuaarm
ynywwu 27 comsHun Tawkun atgu, by 2008 iunra HucbataH
19 doumsra kyn pemakaup.'® 2009 AunHuHr | Yoparmpa cy-
FypTaHuHr maxBypuin Typnapu 6yiinya cyrypta MykogoTu-
HWUHI KaTTarvHa ynywm TpaHcnopT BocuTanapu aranapuHuHr
thykaponuk xasobrapnuriiu maxbypuii cyryptanaw 6yiu-
Yya wapTHoManap oMMaBuii pasuwaa Tyaunradum Gunad
uszoxnanagu. Cyrypta mMykooTnapu WMFUMUHUHT IOKOPU
cypbarnapu aaenart ynylwura ara WMpUK CyFypTa KOMNaHu-
Anapu xamaa Hoaaenat CyFypTa KoMnaHusinapuHuHr 6apka-
pop puBOXnanwuwm xucobura apuwunmokana. Cyrypra 6o-
30PUHUMHI MyXUM KypcaTkuunapuaaH 6upu cyryptaumnap-
HUHI Wwaxcuid mabnarnapu caHanagu, 6y 6upuHun Hasbar-
Aa ynapHuHr yctae kanutanu mukaopu 6unad 6enrunaxa-
aun. Y3bekuctoH Pecnybnukacu lMNMpeaunaeHTuHuHr 2008 iun
21 maiiparn 872-coHnun kapopura MyBodMK CyFypTauunap
yctas kanutanura 6ynrad tanabnapHWHr Ky4anTupunum
2009 Annn MamnakatumMua CyFypTa TawWKWNOTNAPUHUHT
Xamu yctae kanutanu 183 Mnpa CyMHM TawKun aTULIMra
onub kenaw, 6y 2004 iunra nucbaran 2,5 6apobap, kypcar-
kuunap ycub Gopmokpna.'4?

8 Bup katop akcnepTnap (ukpuua, yTU AaBpU WKTUCOANE-
TMaa maxBbypuin cyFypTa TypnapuHUHE Xamu CyFypTa MyKodoTu
XaXMUaarM ynywu cyrypta MykohoT¥ YMYMUIA X@KMUHUHI KaMu-
Aa yyqaaH 6up KUCMWHK Talwkun aTuwK kepak. Kapawdr: Kynaowes
K-M. Cyrypta 6030puHW pUBOXNAHTUPULL Ba Bolkapuw myam-
Monapu: UKT. cban. Homa... guc. aBToped. — TowkeHT, 2009. —
B.16; http://www.bfa.uz/res/downloads/kuldoshev_k.pdf

49 YaBekuctoH Pecnybnukacu Monus Bazupnuru CyrypTa
HasopaTh 6yiinya aaBnat MHCNEKUMSCUHWHI MabiyMOTNapu aco-
cuga myannudnap TOMOHUAAH TaképnaHgu.
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3.8-pacm. Xopuxuin MHBECTULMANAp Ba KpeauTnap-
HU xan6 3Tuw waknnapu (kxamura Hucbarau couspna)®

Xoaupaa cyFyprauunap yyyH ycras KanuTanuHUHT MUHW-
man ynuamnapu kyivaaruda GenrnnaHou:

* §3 chaonuATUHW YMyMUA CyFypTa TapMOFUAa HOpUTYBHU-
nap y4yH 750 MUHr eBpora aKBuBaneHT cymMmana;

» xaétHu cyryptanaw tapmormga 1000 muHr espora ak-
BMBanNeHT cymmana; Maxbypuit cyrypra 6yiinya 1500 MuHr
eBpora 3KBUBaneHT cymmaaa,

* chakaTt Kywumya cyrypranaiu 6yivya 4000 MuHr eepora
SKBUBANEHT cyMMana.

2005 AunaaH KeWuHrv Aaespaa Aasnart Mynky KaTHawraH
CYFypTa KOMNaHWanapuHuHr cyFypta 6o3opuaa mykodornap-
HU AMFAWAArY ynywu kamanmokaa. 2003 Aunra HucbaraH
Ma3kyp kypcatkid 2009 innu 1,9 6apobapra kuckaprad. 2005
Anunu xamu cyFypTa wapTHomanapuHuHr 98 cousu aasnar
MYIKW KaTHawraH cyFypTa KoMnaHuanapu ToMoHuaaH Tysun-
raH, 6y kypcatkuy 2009 iinunu 86 cpomanm, 2010 imnm aca 77
consHu Tawkun atrad. 2010 Aunra kenub mMamnakaTuMua
cyrypTa 6030puaa CyFypTaHUHI acocuii Typnapu Gyiuya mx-

150 [laBnaT cTaTUCTMKA KYMWTaAcu MabilymoTnapu acocuaa
Myannucpnap ToMOHWAAH Ty3unau.
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TUEPWIA CYFYPTaHWHI ETakYUNurn caknaHub Konmokaa, sibHU
ymymuid 6o3opaaru cyrFypta MykooTnapuHuHr 73 cousu
UXTUEPUIA CyFypTara TyFpu kenantu.’' Xoaupaa cyFypta KoM-
naHuANapuHWHI MuHTakanapga 6700 naH opTuk 6ynuHma-
napv Ba areHTnapu MaBXyanuru xyayanapHua cyrFypta Xus-
matnapu 6unaH TabmuHnawpga myxum omun. 2007 wunra
HucbaTtan 2010 unu cyFypTa areHTnapu coHu 2 6apobap-
[aH xaM KynairaHu xoinapga cyrypranosuunap y3 areHt-
napuHu KynantTupuw mwnapuin gaon onnd GopraHuHu
kypcaTtagwm (3.5-xaneanra kapaur). 2008 aungaH cyrypTa
6o30puaa amKacTepnuk Ba CIOpBEUpNNK TalKUNoTnapu, ak-
Tyap KoMmnaHuanap xam (paonuaT puTMOKOA.

3.5-xadean

Mamnakamumu3s cyeypma 6030puHuH2 npogheccuo-
Han uwmupokyunapu OuHamukacu, 0aep sKyHuoda

(OoHa)'™*?
Ne Mpodeccuonan § = § §
UIITUPOKYUNAP TYPH ] & ] <
.| Cyrypranosunnap 27 31 33 34
2. | Cyrypra Gpokepnapu 2 3 3 3
3. | AccucTac koMnaHuanap 3 4 4 4
HOpuauk
) Cyrypra \waxcAap 350 | 1250 719 | 1310
| areHtnapu | JXKuCMOHuiA
waxcnap 3034 | 5659 | 4280 | 5486
5 Amxactepnuk sa A 4 4 4
" | clopBedpIMK TAWKWIOTNApH
6. | AxTyap komMnaHusnap - 1 1 2

151 V36ekucton Pecnybnukacu Monus Basupnurun CyrypTa
HasopaTy 6Gyinya nasnat WHCNEKUWACUHWHI MabnymoTnapu aco-
cvaa Myannudnap TOMOHWAAH TanépnaHau.

152 V36ekucToH Pecnybnukacu Monus sasupnuru Cyrypra
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Oxupru unnappaa cyFypta 6o3opuaa mabiym 6up Kom-
naHusanap XykKMpoHNnuru nacainub Gopuium Aasom 3TMOKAA.
2009 iunu pacTnabku 5 Ta KOMNaHUs xuccacura ymymui
CyFypTa TapMoFMaaru Xamw cyrypta MyKoOTUHUHT 55,5
comam, GupuHum 10 Ta Komnaxus ynywwura aca 78 gouspan
Kynporu TYFpu kengu.'® Cyrypta Gosopuaaru ywby TeHaeH-
UMSHUHI caknaHuwM yHaa pakobat kyyasértraHupgad aapak
Bepaan. Cyrypta 6030pK PUBOXNAHWLLIMHW BUNANPYBYA MY-
XUM KypcaTtkuunapaaH 6upu onuHrad cyrypta maxbypusT-
napu xaxmuaup. 2009 un skyHnapu 6yinMya onuHrad cy-
FypTa MaxbypusiTnapu xaxmu 53,5 TpH CYMHU TaLLKUN Kun-
raH, 6y 2008 iWunrv papaxapnad 1,5 6apasapaaH opTUKAUP.
2009 iunu cyFypTaHuHr maxBypwid Typnapw 6yinya cyrFypra
MaxBypUATNAPUHUHT XKaMU CYFypTa MaxbypuaTnapu xaxmu-
parv ynywu 2008 vun papaxacuaaH 7 6apasappaH okopu
6ynran. 2009 unu sipatunrad AUMAan 5,4 TpiH cymra opTuK
cyFypTa MaxbypusiTNIapuHUHT OnMHULLK CyFypTa 6o3opu Mun-
NWIA UKTUCOAWETHM TYNUK Kampab onaétraHuaax aanonar'™,
6y xonat 2010 AmMnn xam Ky3aTungu, SbHU ANM 61,8 TpnH
CYMHM TalLKWUN 3TraH, CyFypTa MaxBypuaTnapm xaxmu 9 TpiH
cymaaH optuk 6ynran. 2010 iun sikyHnapu 6yiamda cyrypta
TYNOBNAPUHUHT YCULIW CyFypTa MyKohOoTNapu ycuwmaad
opKapa KonaétraHu MamnakaTuMua CyFypTa4yunapuHUHL KO-
Buil aHpeppaidTuHr HaTwkacupaH'® napak Gepaau.

Hasopath 6yiinua aaenat wHenekumacuHuHr 2009 iwnnu Vabekuc-
ToH Pecnybnukacupa cyFypta daonustuHu taptubra conuw Ba
HasopaT kunuw 6yiinua xucoboTu acocuaa myannudgnap ToMo-
HUWAAH TanépnaHau.

153 ¥YaGekucton Pecnybnukacu Monus saaupnuri CyrypTa
HasopaTu 6yiiMya [aBnaTt MHCNeKUuscu MabnymoTnapu acocuja
Myannucnap TOMOHWAAH TaiépnaHan.

154 ¥36ekuctoH Pecnybnukacu Monus sasupnurn CyrypTa
Hasopatu Gyiuda aaBnat MHCMEeKUMACHM MabiyMmoTnapu acocupa
myannudnap TOMOHWAAH TaképnaHau.

155 AuneppadTuHr HaTwka (éku aHaeppaiTuHr choipa) cyFyp-
Ta MyKOCOTUHWMHI 3apapnap Ba Yvkumnap (Tynosnap)aaH opTuk
6ynuwu 6unan Genrunadaaum.
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MkmucoduémHu modepHu3ayusinaw wapoumuda cyeyp-
mavunap y4yH ycmae KanumanuHuHe MuHumarn ynJamnapu
owupunuwu, max6ypull cyeypmaHuHe amandazu mypnapu
ucnox KunuHuwu xamda sHau mypnapu Xoput smunuwid,
Mamnakamumu3 MuHmakanapu bylinab cyeypma azeHmna-
puU COHUHUH2 KecKuH Kynaluwu, cyeypma 6ozopuda adxac-
mepnukK, ciopeelipnuk mawkuiomaapu ea akmyap Komna-
HUSnap Mawxun MONUWU, yHUH2 UWmupoKyunapu ypma-
cudaesu pakobam KyyasémeaHu, cygypma maxbypusmnapu
mamnakam SIMMOaH opmuknuau, Mamiakamumus cyaypma-
yunapuHuHe uxobuli aHdeppalmuHe Hamuxanapu XaxoH
monuseuii-ukmucodull UHKUpO3UHUHe cyeypma 6o3opuza
mabCupuHU KamalmupaaH omunnapdaH 6ynou.

Mamnakat monusi 6030pUHUHT anoxuaa cermeHTu cudga-
TWOa Ky3ra TawnaHyBuM Ba yHuHr 6apya cermeHtnapuaa y3
ypHUra ara acocwii caBao Xoiu Munnuii Bantota 6ozopuaup.
MamnakaTumuaaa Xopui xankapo onepauusinap 6yniuuya
3PKMH KOHBEPTAUMAHW TabMUHMAWra TagpwkuiA éHaalumnn-
av, 2003 nun 15 oktabpra kenubruna XBPHUHT Kenuwys
mogaanapu VIl 6YyNnUMUHUHT Teruwnu nyHkTnapu (2°, 3 ea
4) 6yiamua maxbypusiTnapra umso yekunau. Banmoma cuéca-
mu coxacuda xam nyxma ylinaHeaH, y30KHU Ky3nab amanaa
owupunzax madpuxuil Yyopanap XaxoH MONuAeul UHKUPO-
3UHUH2 Mamnakamumu3aa mabCupuHU loMWamuw UMKo-
HuHu 6epdu.

Anoxuaa abTUbOp KapaTunUKM NO3UM MacananapgaH
Bupu wyHaakm, rnoban monussuin 6GeKkapopnuKk WwapouTaa
MUMNIWA BanoTa anmallys KYPCUHU CyHbUIA paBuLLaa oKOpK
ywnab Typuw, YHUHr acocuil caBao xamkopu 6ynraH gas-
nartnap BanwTtanapura HucbataH pean anmallys KypCUHWUHT
owunb KeTuwmura Myn Kymuw MymkuHmac. YyHku y3 sakruaa
MUNMWIA BANIOTaHUHI XaaannawTupunrad gesanbsauusacu-
ra Wyn kyimacnuk, 6mpuHunaaH, xankapo eaniorta saxupa-
napu Kamamiuwimra, MKKMHYMAaH, MamnakaT SKCnopT ToBap-
napv pakobat6apaownurnHuHr Tywmub ketuumra onub ke-
nagu.

Iy Gouc Yabekuctonga 2007 — 2009 Amnnapu CyMHUHT



242 3.0 Anumapdoros, M.5.CynmorGoesa, C.A.Abdysanues

AKLL ponnapura HucbataH anmallyB KypCUHWHI [eBanbBa-
LMANaHWLW aapaxacwy ycuw TeHaeHuyusacura ara 6ynrax (3.9-
pacmra kapaHr). Aiibu naitaa Mapkasuii GaHKHUHI nyn-kpe-
AuT cnécaTtu MHNALUMAHWHT BenrunaHrad Makcaanu mMysrkan
(tapreT) povpacuaa GyNMWMHKM TabMUHNALLra kapaTuimok-
aa.

V36eknctoH Monua 6030puaa KaxoH MONUSBUIA-UKTUCO-
AW MHKUPO3UHWHT oKkubBaTnapy ONauvHK ONULL Ba FOMLIATMILL
UMKOHWHW Gepapurad omunnap cudaruga KynugarnnapHu
anoxuaa axpaTtub kypcatviw Makcagra myBoduk aeb xucob-
nanmma:

— GaHknap kanutannalys AapaXacuHWHI OLUMPUNIULLK Ba
HU30M XaMFapMmanapuHUHI Kynatupunuwm monus 6osopu-
HUHF acocuin cermeHTnapugaH 6ynrad kpegut 6o30pu Mmyc-
TaxKaMIUIMHW IOKCANTUPULLHWHT Ba TAPaKKMETUHUHT MYyXUM
omunnapugaH bupura ainnaHuln,

— TwKopaT GaHknapw daonusTuHK Baxonawaga y3oK Mya-
AaTNU KPeauT KyAnnmanapu ynywuHUHT YCULLIK Ba YHU UYKK
maHBanap opkanu TabMUHNALW Me30HNapura acocu abTu-
6op kapatunuwm monus 6o3opuHKU Gapkapop PUBOXNAHTU-
puwaark acocuii omunnapaaHd 6upu akaHu,

— V36eKkncToH BaHK TU3MMMHUHI KaTbWiA Xankapo tanab-
napra xaBo6 6epaauraH aHr 6apkapop TuaumnapaaH Gupu-
ra anasuuu;

— KMMMaTNK KoFoanap 603opuaa akLUMOHEepNuK XamusaT-
napu kanutanura, 6030pHUHI NpoheccrMoHan UWTUpPOKYUna-
pura Ba Bupxa Gosopura YMKaguraH KUMMaTnv KoFosnapra
6ynrad TanaGnapHUHr Ky4auTupunuiunM xamga Mamnakart
AWMra HucbaTtaH Y36ekucToH kumMmatnu Korosnap 6o3opu-
HUHT KUHMKITATK;

— MaMnakaTUMU3 3MUTEHTNAPUHWUHI KUMMaTtnu KorFosna-
pu Xankapo Ba xopwxui aasnatnap coHa 6o3opnapuaa
MyOManacuHUHI LIaKnIaHMaraH Ba WHKMpO3 Aaspuaa Kui-
MaTh KeckuH nacairaH noptdens UHBECTULMANAP KYpuHU-
WKMAArU XOPWKUA MHBECTULMANAPHN MUNNWIA MKTUCOAUETU-
Mu3ra xanbé aTul MUKOOPUHWUHT KMHYUKIUIUA;

— Va6ekucToH Monus 6030puaa AaBnNaTHUHN UHKK Ba TaLLKU
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2003 H. 2004t 2005i. 2006#. 2007i. 2008i. 2009@. 2010, }

| = & - uudnauns napakacy ——fk— CYMHHHT JCBANbBALHANAHN I AAPAKACH ‘

3.9-pacm. Y36ekucToHaa MHpNAUMA Ba CYMHUHT
AKLW pnonnapura HucbaraH anmaiwyB Kypcu
AeBanbBauMacu AUHamMukKacu'ss

KapanapuHu KamainTupuura, Mamnakart MKTUCOAMETUra TYFpu-
OaH-TYFPU XOPWXUIA UHBECTULMSANAPHU KeHr xanb atuwra
KapaTunraH camapanu MKTMCOAMA-MONUABKWIA ucnoxoTnap-
HUHT onub Gopunuwk;

— WMKTUCOOMETHW MOZEepHM3auuanall wapoutuaga cyryp-
Ta TaWKUNOTNAapUHWUHI KanuTannawysu, Maxbypuii cyFypTa-
HWHI SHMU TYpPNapu XOpwuiA aTUNULIK, MamnakaTuMU3 MUHTa-
kanapu 6yinab cyrypta areHTnapyM COHUMHWUHI Kynanuwim, cy-
FypTa 6o3opuaa amkacTepnuk, CIopBelpnuK TalkunoTnapu
Ba aKTyap KOMNaHWANapHWHT TalKMM TOMULLKM, YHUHT WULLITKU-
pokuunapu ypracuaa pakobaTHUHr Kydaiuiuv, MaMmnaxkaTu-
MUW3 CyFypTaunnapuHMHr JOMMUA WKOBWIA anaeppaiTUHI Ha-
TwKanapu,

— BaniTa cuécaTu coxacuaa xam nyxra yiunadrad, y3ok-
HU Ky3nab amanra owwmpunraH TagpuxuiA Yopanap Ba MHKU-

156 YaBekuctoH Pecnybnukacu Mapkasuii 6anku Ba [Jasnart
CTaTUCTUKA KYMUTACK MabnyMOTNapu acocuaa Ty3unrad.
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po3 AaBpuaa Xagannaiwrad AesanbBauysHUHT amanra owm-
pPUNULLN.

Xynoca ypHuAa Tabkuanaw MyMKUHKW, MamnakaTumus
monusi 6o3opu Gapkapopnurn 6030p MKTUCOAMETUra YTULL-
HWHT KOHLeNTyan acocu opkanu TabMWHNaHraH. XKaxoH Mo-
NUSBUA-UKTUCOAUA UHKUPO3W MamnakaTtumua Monus 6o30-
pura TabCcup KypcatmaraH Aeiui HOYpuH. MHKUPOSHUHT
MUNNUA Monus 6o3opuUra TabCUPUHK oMLLIATYBYM BUp KaTop
OMUANAPHWHT MaBXyAnuri yHuHr ywBy 6o3opra canbuii Tab-
cupuHK KamaiiTuprad. Monus 6osopuaa eanioTa cuécatm
camapafopnuri Ba TabCUpPHaHIUIMHU OLUMPULL XKaxoH MOo-
NWSBUIA UHKWPOZVHWHT MamnakaTaary UKTUCOAUH 6apkapop-
nuKKa canbuil TabCUpUHM oMLLaTUW, BapTapad aTuLL UMKO-
HUHKU Bepagu.
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3.2. Y36ekuctonga monus 6o3opuHuHr Gapkapop
PUBOXNAHULWIMHA TabMUHNALW Ba UHBECTULIUA
doHanapm haonMATUHA TaKOMUNNaWTUPULL

[aBom aTaétraH axoH MONUABUA-UKTUCOLAWMIA UHKMPO3U
Ba YHUHI Mamnakatumua UKTUCOAMETUIa TabCUPUHU IBTU-
bopra onrad xonna GaHk-monusi TU3MMKU BapKapopnUriHu
TabMUHNalW MyxumMm ycTyBop Basuca 6ynub konmokaa.'”
WyHnait akaH, Monus 6O30PUHUHT Xap 6Up CErMeHTUHU fiX-
NUT Me30HNap acocuaa UNMKMIA Tagkuk aTuw pecnybnuka-
Mu3 Monusi bosopu GapkapopnNUIMHWHI KOHLENTyan acocna-
PUHW TakoMunaawTUpuULLIra XuaMar Kunagu.

Mamnakatimua oHa G030PUHUHT MHBECTULMOH Xo3uba-
AOPNUrMHU owmpuw BUPUMHYKM ranga xan KUNUHWULWK N03UM
macananappaH. bynpa c¢ona 6o3opu opkanu Kynainvkna-
pu Ba ad3annuknapuHu Kypcatmb, yHm uHausuayan ea Kop-
nopaTtue capmosaopnapHuHr 6§w Typrad nyn mabnarnapu-
AaH 3HT 10KOpY Aapomag, KenTupyBYM MONMUABWIA MakoHra ain-
NaHTUPULLMMKU3 TIO3UM.

HaxoH MONUSBUIA-UKTUCOLMIA MHKUPO3M Ba YHOAH KEeAWUH-
M aaspaa 6up katop puBOXNaHaéTraH Mamnakartnap Mo-
nua 6030puHM PUBOXKNaHTUPULL, BapKapopnalTUpULL YYyH
KoHUenuusanap kabyn kunaunap Ba TakoMunnawTupgunap.
Mwucon Tapukacuga MaMnakaTUMMU3HUHT AMPUMK TalLKU UKTU-
coaui xamkopw 6ynraH mamnakartnapaaH KosofrucToH Ba
Poccua ®epepauynsacuHn KenTupuw MyMKMH. Maskyp KoH-
yenuyuanap Munnuin Mmonua 6030puHMHr kenaxakaarm 6ap-
Kapop TapakkueéT nyHanuwinapyHu KypcaTyB4yn acocuii Xyx-
xat BasudacuHu ytamokaa. Monusa 6o3opu KoHUenuuacK
MONUABWUIA pecypcnapHUHr AOMpaBuiA ainaHMacuaaH yet-
na 6ynran mabnarnapHu monun 6o3opura xanb aTub, ynap-
ra MyxToXnapHv TYNuK TabMUHNaLW, pecypcnapaaH cama-

87 Kapumos W.A. Acocuii Basucdamua — BataHumus Tapakkué-
TM Ba Xankumua hapOBOHNWUIMHK AHAAAa KCanTUpULWAUP. — Tow-
keHT: Y3bekuctoH, 2010. — B.56. -
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panu coiganaHul RynnapuHu yanaa myxaccamnawtipa-
aun.

Monua 6030pyu KOHLUENLUACK OpKanu pecypcnapHu ywby
Go3opra keHr xanb aTuw Kyiuaary Tamoiunnap acocuaa
amanra oWMpUNUWK Makcaara MyBOgUK:

— monust Gosopura pecypcnapHu keHr xanb aTuw y4yH
3amoH Tanabura moc monusa 6030pu MHCTUTYTNAPUHA LIAaKN-
nanTupuw. ByHaa Typnu MynK XyKyKMHU XUMOS KunraH
xonna oHA akTMBNapu KanutannawysuHW OLMpPuLL, 60-
30p MHPACTPYKTYpacuH pUBOXKNAHTUPULL 6unan GoFNUK
UPUK MHBECTULIMOH Ba Maxannuii noiuxanapHu amanra
OLIMPULL, NEHCUs COXacuaarm UCNoxoTnapHu xapannaii-
TUPULL, MONUABWIA onepayusanap y4yH Ba Kopropartus Gow-
KapyB coxacupa 3amoHaBWiA KOHYHUIA-XyKyKuid 6asaHu Gap-
no aTULL;

— MONMUABWIA pecypCcrnapHuHr fovupaswii annaHmacuaaH
yeTnarv mabnarnapHu Monusi 6osopura xan6 kunuw. Typnu
makcangnu oHanapaa Ba axonuHWUHN Kynuaa sakTuH4a 6y
TypraH nyn maGnarnapuHm monus Gosopura *an6 atunb, mo-
nus 6030pN KYNaMUHWU KEHraiTUPULL, MOMWABUIA UHCTUTYT-
nap KanuTannalyBuHW OWMPULL OPKanu UKTUCOAUETAA UH-
BECTUL|MSINAP X@KMUHU KynaiTupuLl, axonu hapoBoHIUrm
Ba GM3HEC yyyH MOMWSBUIA XusMaTnap eTapiunuruiin Tab-
MUHNALL;

- camapanu Ba kepaknu 6030p UH(PACTPYKTypacuHu
WaKNNaHTUpULL. MUHUMas TPAHCaKUMOH Xapaxatnap GunaH
mypakkab onepauvanapHu amarnra OlWMpULL Ba PpUCKHN GoLw-
Kapull, KOpNopaTueB KUMMATNN KOFO3Nap YukapuLl, W4Ku
6o30paa pUCKnapHu Kaita cyFypranall, CekblopuTh3aLus-
nalu yuyH umtréanap 6epui. Monus 6osopuHuHr 6apya cer-
MEHTNapy PUBOXNAHULIWHA MYBOGUKNALITUPYBYU Mapkas-
HW TaLKKN 3TULW. YeT aNnuK UHBECTOpIapHu, SMUTEHTNIapHK
Ba BOCHUTAYMrIapHM Mamnakat mMonus Gosopura xan6 aTuL
CNEeKynATUB onepauusnap pUBOXNaHULLIMIG UMKOH Gepmac-
nvru, ywby XyayaHu owiop Xyayara annaHtupMacnuru,
TalKku Tabeup xucobupaaH UKTUCOAMETAA WOK XOnaTuHU
fo3ara YMKapMacnuri fosum;
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— XyKymaTt Ba monusiBui taptubra conysuu opraHnap
kymaruaa monus 6o3zopu Ba yHAa haonuAaT OPUTYBYKA Talu-
KUNOTNapHW MONUABKIA MHHOBaUwsnap Bopacuaa unFop Kom-
naHusinapra awnaHTupuw. Ywby 6o3opaa sipatunraH Monu-
ABWIA maxcynotnap monus 6osopnapupa y3auHWHI camapa-
[OPNUrK, UKTMCOAMET YYyH cboipanunuri Ba axonu gapo-
BOHMUMMHW OWNPULLM BUNaH eTakuunuk KUnuiiuM Kepak.

BuaHuHMa, Monusi 6030pUHUHE KOHLIENTYan acocuHu spa-
TWLWAA cTpaTerus, TakTuka, 6o3opHu Taptubra conuwt HaTu-
Xanapu Ba MyammonapHu abTubopra onuiw nosum. KoHuen-
uMAha MamnakaT Ba XaxoH uKtucoauértuaa paekynoaaa
xoaucanap 03 6epraHaa Ba ynapHWHI MUNnuin monua 6oso-
pyra TabCcupu KyTunaérraHaa Teskop 6olukapys nynnapu xam
akc aTTvupunuwmn 3apyp (3.10-pacmra kapaHr).

Mosus Gozopn
KOHUEMIHACH 4

Moans Gozopn
Mouins 6ozopn 5 TapTulra coanm
ewxop Gomkapys
CTpaTernsicH HATHKANAPH Ba

MyamMmoaap

2 Mouaus Gozopu _j
_:> TAKTHKACH -

3.10-pacm. Monus 6030pMHUHI KOHUENnTyan acocu-
HU ApaTULL KeTMa-KeTnurin's

|

Monus 6030pu koHuenuusicu ywby 6030p MWTUPOK4MNa-
pu haonuaTuHK, (bUKp-MynoxasanapuMHu AroHa TU3uMmra
GupnawTtupaan, GO30PHUHT acocuin CermMeHTNapu yuyH Xyx-
XKatnap maxmyacu KOHyHYuMnukaaru ysrapuwnapra kypa

1% Monust 6030pu KOHUENUMsnapu Ba crpatersanapuHu ypra-
HUW acocuaa myannudnap TOMOHWAAH TY3unraH.
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MOMNWSBWIA XU3MaTnap eTapnunuriy Ba MakpoMKTMCOAWA Aa-
paxaga anoxuaa XyxrokaTtaup.

Monus 6o3opu cmpameausicu mabiym 6up AaBp y4yH
Monus 6GosopuHu TapTubra conysuyu gaenaTt opraHnapu
(haONUATUHUHT yCTYBOp WyHanuwnapusu aHuknat Gepa-
an. Monus 6o3opu cTpaTerMsiCUHUHI MakKcaan mamnakar-
[a Kyn Ba TYpnv MONMUABWIA BOcUTanap TaknudpuHu bup
Xoiira xamnosuu xamaa ywby socutanapra 6ynraH Ta-
nab uuykv Ba TalKu MHBEcTopnap TOMOHWAAH TabMUHNA-
HyBuW, ynap 6axOCUHUHI LWaKNnaHuwura Kynaw wapT-
WapouT sipaTyByM MONUABUIA MapKasHu Tallkun STULW,
monus 6o3opuHUHr cudat xuxataaH pakobarbapaownu-
FMHU OLUMPULL OPKanyu MamnakaTt MKTUCOAUN YCULLUHW Tab-
MUHNAaWAnp.

Monus 6o3opu cTpaTteruscuaa Kyunparv macananap
Kypub uukunanu:

« Monus 6030pK Kynamu Ba waphopauruHi OLUMPULL;

» monus Gozopu uHbpaTysunMacu camapanopruriHi
TabMUHNALL;

o YHUHT ULUTUPOKYMNApU YYYH Kynai CONMuK MyXUTUHM
LaKNNaHTUpULL;

» Monusi 6030puHK TapTUBra CONMULIHMHI XYKYKWA acoc-
NapuHU TakoMUNNalwTUpuLL;

» Monusi 6030pu GapkapopnUrMHU OLWVPULL;

* XaxOH MOMUABUA-UKTUCOAMIA WHKUPO3K LwapouTuga 6o-
3op Gekapopnurura onub kenye4y omunnap Ba BOKenWKnap
to3 Gepuwura Ayn kyimaingurad mMonusi 6030pu MyXUTUHM
LIAKNNaHTUPULL;

* WHKMPO3[aH KeiuHru AaBpAa MaKpOWKTUCOAWHA xonat-
Hu BapkapopnawTupull BocuTacu cudaruaa WHBECTULIMOH
chaonnukHu parbarnaHTMpuL;

* UHBECTOPNAap Ba MONUSIBUIA XM3Marnap ucTebmonuuna-
py TOMOHWAAH MamnakaTt monusi 6osopura ULOHYHWU MYC-
Taxkamnauy.

Monus 603opuda makmuka ywby Gosop crparerusacuaa
6enrunadrad sasudanapHu Gockuuma-6ockuy amanra oLm-
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puwaup.'® by BasucanapHu amanra owupuwaa xykymar
pactnad W4k MHBECTOPNapHWHI MOMUABUIA pecypcrnapuHm
cacpapbap aTuwira acocuit 3bTMGop Kapataau. M4ku pecypce-
nap Mamnakat UKTUCOAMIA CanoxuaTUHW y3uaa caknaugu.
LLIyHUHT Y4YyH U4KK XXaMFapManapHu KeHr Kynamzaa sa 1es pean
WKTUCOAWETHU PUBOXNAHTUPULL y4yH Xanb aTuwl camapanu
monusi 603opu MHbpaTysynMacuHu Gapno atagu. Yabekuc-
TOHHUHI 6O30p UKTUCOAMETUra YTULW AaBpuaa VMPUK UHBEC-
TULMOH NoiuxanapHu monusnawTupuw Ba 6o3op uHpary-
3yNIMacvH1 PUBOXNAHTUPUL y4yH mMabnym 6up mMukgopaa
XOPWXUA UHBECTOpNap MONUSBWIA pecypcnapura Gynrau
axTuéxHu Tanab atagu. LUyHUHr y4yH MONUABUIA TaLLKUMOT-
nap cdaonuatuaa wadbhodnMKHM TabMUHNALL, MONUABUIA
pecypcnaphu cacapbap atuwaa 4aBnaTtHUHT PONTUHA aHUK-
nat, TU3UMNU PUCKNAPHUHT K03ara Kenuwu Ba ynapHu 6ap-
Tapag aTuw 6yinda aasnatHWHr TapTubra conuw Ba Haso-
paT KUNuW TU3WMWUHW MycTaxkamnaiw macananapu y3 euu-
MUHKU TonmuwK aapkop. MonusiBuii xuamartnap UCTebMOMYU-
napu Ba UHBECTOpPnap XyKyKnapuHu XUMOANalin JO3UM.
Monus 6030puHM MHKUPO3AaH KeMUHIU AaBpaa pUBOXNAaH-
TUPULL Y4yH XyCycuid Ba AaBnat TallKkunotnapu ypracugarv
XaMKOPNUK UKTUCOAUWA TapakKMETHW MONUANaLUTUPULLHUHT
acocuil MexaHuaMura annaHvlliv, UKTUCOAUETHUHT NaBpui
yarapuw TamoimnuaaH coinananuil Monusi 603opuHK Tap-
TMbra conuil Ba Ha30paT KUMULLHWHI acocuil Bocutanapu-
faH Gupura ainaHuM mMakcaara MyBO(UK.

Monus 6o3opuHu mapmubaa conuw Hamuxanapu ea my-
ammornap monust 6o3opu cTpaTerysicu Ba TakTUKacuHu aMan-

1% Taktuka (loHoHuYa «taktike» cyaupaH onuHrad) crTpaTtermk
peXaHWHT KACMNapWHW amarnra OWupuW yYyH aHuK Makcaara
apuUWIMLIra MYmKannaxdraHd (haonuaT IPUTULIHKHT KaTbuid Genru-
naHraH ycynnapuHi MaHTUKMANWK TaMoWunu acocuaa kynnad,
Mabnym Gup Makcagra eTuw iWynnapu sa ycynnapu. Mkrucoauii
TaKTUKA XOpUIA XoNnaTaaH YMKUW ydyH HucbaTtaH kucka myanatra
MyroKkannaHraH MKTUCOAWIA xonat Ba (haonuaT AyHanuwmaup.
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ra owMpuLL xapaéHuaa nango 6ynraH wxobuii Ba canbui
yarapuwnap opkanu tosara ymkaau. 2008 innu Gownaurad
KaXOH MOMUSIBUIA-UKTUCOAMIA MHKMPO3XU MamnakaTnap Monus
6o3opvHu TapTUbra conuLl Ba HasopaT KLl TU3UMUHU MYC-
Taxkamnalu 3apypnuruHn kypcatau. By aca monus 6o30pu-
HU TapTuBra conyBuu Ba Ha30paT KWyBYM TalkunoTnap a-
onuATKAA Kyiuaarn Myxum BasudpanapHu xan 3TuLL Kepak-
NUrMHW aHrnaragu:

— mMonust 6030puHK camapanu TaptTubra conuuw TU3UMUHK
spaTuL Ba YHUHT GapkapopnurMH1 TabMUHNALL;

— monua Gosopuaa pakobaTHu OwMpULL;

~ Monus 6o3opuaa UWTUPOKYK TalKUNoTnapHu Taptubra
conuiLaa UKTUCOAMETHUHI UMKNUK y3rapulunapura kapiuu
Tamoiunnap 6unad aonuAT PUTULLIUHW amanuéTra xo-
PUIA 3TULL;

— Mypakkab monusiBuiA BocuTanap 6unaH amanra owupu-
nagurad onepauyusnapHu taptubra conu;

~ monust 6o30puUHK Hasopar kunuw Ba TapTubra conuw
UynnapuHu TaKoMUNNawTMpuLL.

dukpumuaya, uctukbonga mamnakatumuaga mMonus 6o-
30pUHUHI Ha3opaT Ba TapTMbra CONUL XapaéHWHW, YHUHT
xap 61p CErMeHTUHW PUBOXIAHULLW Ba yHAArW (PaonUATHUHT
y3ura Xoc XycycusiTnapuHu nHobatra onraH Xonaa, WyHWHr-
[ek, xankapo Taptubaa ypHatunrax craHaaptnapaaH kenvb
yuknb, onub Gopull AABOMUANUIMHK Caknall Nnos’uM.

YKaxoHaa 103 6epraH MONusBUiA MHKMpO3 cababnapu mam-
nakaTt monua 6o3opuHK TapTubra conuwl TUSUMUHW MyCTax-
kamnawl, Konasepca, TU3UMNW pucknapHu Gaprapad aTuLl-
ra kapaTunrad makponpyaeHuuan'® HasopaTHW XOpUiA STULL

180 [pyaeHuuan (MHrnuada «prudential», notuHua «prudens»
— akn 6unaH, yiinab, mynoxasa kunub cyanapupad kenub umk-
KaH) — OKMNOHA, MabKyn, SXTUMETKOPNUK BunaH, puckaaH xonu
6ynran kabu mabHonapHu aHrnatagu. Kapar: Bonblwoli 3koHo-
muueckuii cnosapb / Mog pea. A.H.Aspunuana. 7-e u3g., gon. —
M.: WHeTuTyT HoBOW akoHomuku, 2007. — C.935.
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3apypnuruHu kypcatau. Monus G6osopuHn Taptubra conuiu-
na maponpyaeHuuan édpawys 6030pHMHI anoxuaa
cerMeHTnapyu Ba MONUSIBUIA WHCTUTYTNapHW HasopaT KLl
Ba TapTMbra CONMLLHN Ky4alTUPULLHWUHT MyXUM OMUNUra ai-
NaHuWK Kepak.

MakponpyayHuman Taptubra CONULLHWUHI acocuii Basuga-
CU MOMUABUIA-UKTUCOAUIA XonaTHU BekapopnalwTupysyu
LWapT-laponTnap, TM3UMAN XyCYCUAT Kach aTyB4YM PUCK 30-
Hanapu Ba obuekTnap (paonusT puTUL coxanapu Ba 6o-
sopnap) 6yiinya acocuii kapopnap kabyn kunuw, ywby ma-
cananapHv xan atuw xucobnaHagw.

Xankapo amanvét Tacavknamauki, UHKMposnap Aaspu-
fa Mamnakatga mMaexya mabnym 6up TapMokka MXTucoc-
nawraH 6aHknapHuHr pakobatbappownuri nact, KynuH4a
paBnar Kymarura Myxtox 6ynuwanu. By monua 603opu 6ap-
KapopnurvHu owupvwaa mabnym 6up daonuaTtra uxrucoc-
nawraH 6aHknapHu KynanTUpuLl KepakMacruruHi kypcara-
av. MonusBuiA MHKMPO3 HaTuxacuaa XaxoH WHBECTULUOH
BaHknapuHuHr 6aHkpoTra yypawm ynap ¢aonvaTtuHn Tap-
TUBra CONULLIHWHT TaKOMUNNAWTUPUAWLLKW Mamnakatnap To-
MOHMAaH uHBecTuumoH GaHknapra HucbaTtaH anoxuga Ta-
nabnapHu sipaTuLl 3apypruruHn Tacavknanu.

MamnakaTtuMuaga KpeauT yowmManapu aonmatn puBox-
naHMokaa. Ynap xaxmura kaparaHga Ku4vK aca-ga, ammo
PUCKIWAUIUA I0KOPU KpeauTnapHu Takaum atub kenmokaa.
Monusaeuin MHKMPO3 HaTwxkanapu ynapHuHr 6up kapsgopra
HucbaTaH MaxBypusaTnap MUKOOPUHW KaiTa Kypub umkuL,
MonuaBeuin chaonuataaH gous Ba Bowka KypuHUwnNapaa
choiifia ONULIHUHI XyKYKWiA acocnapuHu KainTa Kypub 4mku
Ba TAKOMUNNALLTUPULL 3apypaTuHmn kypcataau. Cyrypta Go-
3opuaa KauTa CyFypTanallHUHT MOMUSABUIA MHKWPO3 HaTuXa-
napuvaaH onuHrad caboknap 6unaH G6ofFnuK xonaa pusoxna-
HULIMHMA TabMUHNAW MyxuM axaMmusaT kacb atagu. Kpegut
TawkunoTnapu 6apkapopnurHi TabMUHNaW Makcaauaa
HOTMXXOPAT TALKUMOTKU LWAaKNUAa «MWUKO3NapHWUHT KpeauT
Tapuxu» 6yiimua siroHa mabnymotnap 6asacu, SbHU «sroHa
kpeaut Glopocu» Talukun aTunMokaa. ByHaa ynapHuHr Mab-
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NyMOTNapy ULLOHYMUIIUIMHN TabMUHNALW y4yH AaBnaT Tall-
kunotnapu 6unad y3apo anokaHu AoOMMUIA paBuLLaa TabMUH-
naw nosum.

Monusi 6030puHK TapTubra conuwu Yopanapu yHUHr cer-
MEeHTNapuaary yeul cypbartnapuHuHr ontuman HucbatmHu
TabMUHNALLW Ba UKTUCOAWETHUHI pean cekTopu BunaH mo-
nua 6030pK PUBOXNAHULWLKHKM MyBObUKNawTUpUG Gopuln,
YHOA «KYNUKNap»HWUHI, MONMUABUIA Talwkunotnap aonusaTu-
Aa «aoMuHO» adbdekTura yxwaw TUSUMAU PUCKNApHUHT
l03ara Kenuiura uyn kyimacnuru noauM. by monus 6o3opu-
HW HasopaT Kunyeuu Ba Taptubra conysuu Tawkunornap
haONUATUHU TAaKOMUNNALWTUPULL KEPaKIUIMHK KypcaTtaau.
Ywby Tawkunotnap TOMOHWAAH MOMUABUA TalLKUIOTNIApHU
YeT anra UHBECTULMANAp KUPUTULLK Ba kpeautnap Gepuiun
6yvinda kapopnapHu kabyn kunuwpaa wagppopnukHu Tab-
MuHNaw GyHaa Myxum axamuaTra ara.

MonusBuiA UHKMPO3 Monusa Go3opuHn TapTubra conuil
TUSUMUHA TAKOMUNNALLTUPULL 3apypaTtuHu Kypcataum. VHKu-
po3 AaBpuaa MOMUSABMWIA TawwkunoTnapHyu 6030p UKTUCOAM-
ETHUHT UMKNUK yarapuunapura Kapwm tamonunnap 6unax
chaonuaT wpuTtuwn Tanab atunmokaa. by daon ukrucoaui
ycuw aaspuaa MONUABKIA TalKUNOTNap ¥3 kanutanuHn, 3a-
XvMpanapuHu Ba akTUBnap NUKBUANUIUHM oMpuwK okuba-
TMAA TYNNaHraH MKTUCOAMA NoTeHuWanuaaH WKTUCOAUA WH-
Kupo3 aaepuaa oiiaanaHuiLn NosuMnNMrHK kypcatagu. Mo-
NUABWIA TAWKUNOTNAP KanuTannapuHWHI eTapnunurura Ta-
nabnap UKTUCOAWETHUHI UHKUPO3AaH KEAWHMU YCULLIMHUHT
pactnabku 6ockuumupaHn Gownab owmpunuwm nosum. Monu-
SBUIA TALIKMNOTNApP kKanuTan etapnunuribm 6axonaiu nynna-
PU Xam COH XuxaTaaH, xam cudpar xuxataaH TakoMunnail-
TMpu6 Gopunuwm kepak. KOKopy pUcknu onepauvsnapHuHr
x¥apan cypbatnap 6unad ycuwwura Ba ynapHuHr 6osopaaru
kynamura 6ynraH Yeknosnap ypHatunub, Typnu saxupanap
Ba 6030paary UCTeBLMON MaxcynoTnapuHu Kynantupuwira Ta-
nabnapHu owwpuwra 3bTM6op Gepunaan.

KpeauT puckuHn 6axonail TapTubuHm ontumannawTmpuL
YUYH WKTUCOAWIA YCuL JaBpuaa AyKOTUNMLWIK MYyMKUH BynraH
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sapapnap YpHUHW Konnaul yyyH 3axvpanapHu WwaknnaHTu-
puLL Gyiinya TanabnapHu OLWMpULL NO3UM, UKTUCOAWNA nacaii-
vw aaepuaa GyHpai TanabnapHu KamadTUpMLl Makcaara
mysoduK. PaBkynoaaa BaauaTnap yyyH xam saxupanap rai-
KAN 3TUL MyXUM axamusaTra sra.

KopxoHanapgary maxcyc saxvpanapra Kylumya pasuil-
[a AUHaMUK 3axupanapHi Talkun 3TUW Aapkop, ammo By
amanparu 3axupanap ypHura Tawkun aTunMacnuru Kepak.
OuHamuk 3axupanap akTuenap Kuimatu wykotunraHpa, mo-
NUSBKIA TaWwKMNoTnap y3 maxbypustnapuin baxaponmaraH-
[a, unaTunagurad saxupanap MUKOOPUAA KECKUH Y3rapuii-
nap w3ara kenraHga 6anaHcnaluTMpyByM BOCUTA PONUHK
yraiiau. MonusiBuiA TalwkunoTnap aktuenapu sa maxoypu-
sTnapu opT6 GopaéTraHaa TalKUNoT UKTUCOAUA-MONUABUIA
6apKapopnUIMHX TabMUHNALW Y4yH Maxcyc Ba AWHaMUK 3a-
Xupanap TalKun 3TUIULIK NO3UM.

Monus 6030pu ULWITUPOKYMNApU TOMOHWAAH MHAMBUAYanN
Ba XaMnaHMa KypuHULLIMAA MONusBUIA nesepemx'®’ koadtu-
LIGHTNAPUHUHT UKTUCOAMETHUHT UMKNWK y3rapuilnapuHn MHo-
BaTra onraH xonaa kaira waknnaHtupunum ywby 6osop
BapkapopnUrMHN TabMUHIOBYM oMunnapaaH Gupuaup.

XopwxuiA BaniotTaga AouMMuiA Aapomaanap sa aktuenap-
ra, BanioTa pUCKNapuHW Xegxvpnaiw socutanapura ara
6ynmaraH kapspopnap 6unad Xxopuxuih Bantotagari Kpeaut
MyHocabaTtnapuaa 3apypuil Makcaanu xapaxarnapHu (npo-
BU3MANapHU'®) waknnaHTupuw 6yiuya kaTTuk TanabnapHu

81 MonusABWiA neeepeaX — KOpXoHa Kap3 MabnarnapuHuHr
(UMTVE3NKM akumanap Ba y3ok MyanaTnv obnuraumsnapHi) YHUHE
kanutanura HucbaTtw. KapaHr: Bonbluoi 3KOHOMUYECKUA CroBapb
/ Nopa pea. A.H.AspunusHa. 7-e uaa., aon. — M.: MHCTUTYT HOBO#M
akoHomuku, 2007. — C.514.

162 Mpoeuanus — Byxrantepusi xucobu amanuétuaa sapypuii
makcaanu xapaxat. MacanaH, cdoidaa (napoman) CONUFUHU
Tynaw nposuausicn — mabnym 6up aasp yuyH coiiga (napoman)
CONUFW TYNaHagwuraH cymma. YMUACu3 Kapanap npoBuauscu —
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YpHaTULW OpKanu NUKBUONUK pUCKMra TabCup KWMyBYM Kpe-
AWUT PUCKMHKM Yeknall MYMKUH.

Kaita MonusanawwTMpuil pUCKMHU KamainTupuw, GaHknap
NUKBMANUIMHKW AXLWKWNaw Yopa-tagbupnapu foupacuga op-
TUKYA TaLUKW KapanapHu LWaknnaHTupMacnvk Macananapura
anoxuaa abTubop Gepunuun, SbHU BaHKNAPHUHT TalUKK
Kapanapu yHUHr xamu maxbypusitnapura HucbataH xanka-
po amanuéT gapaxacupa 6ynuwm makcagra myBoduk. JTuk-
BUONUKITUKHU LWaKNNaHTUpULL ManbanapuHu aveepuvdguka-
uuanaw makcaguna HaHknapHuWHr Gepunrad KpeauTnapu sa
Aeno3uTnapu ypracugaru ontuman HucbaTHu TabMuHNaLW
yYyH KylinuMmya yopa-tanbupnap kabyn kKunuHULWW NO3UM.
MuHuman 3axupa TanabnapuHu kKynnawaa MKTMCOAUETHUHT
LUMKNWK Y3rapulinapura kapwu tamoiunnap 6unad cgaonu-
AT HPUTULLIMHKU MHOBaTra onuLl Kepak.

Monua 6030puaa UWTUPOKYU TaLLIKUNOTNAPHUHT UHBEC-
TULMOH nopTdhennapu cudpaTv Ba TapkMBuHKM sxwmMnail ydyH
XaM MKTUCOOWETHUHT UMKNUK y3rapulinapura kapliu
Tamounnap 6unaH haonuAT PUTULLIX 3apyp.

BaHK TM3UMWHW Ha3opaT KUNuW npyaeHuuan taptubra
COMULLHW TaKOMWUNNALLTUPULL OPKaNu Ky4amTUPUIULLIK NI03UM.
Boluka mMamnakarnap Hasopart Tawkunotnapu bunaH yssui
XaMKOPMUKHW Ba MabnyMoTnap anMalluilHi ypHaTull opka-
N TpaHcyerapaBuiAi HasopaTHW PUBOXKMAHTUPULL MYMKUH.

PucknapHu Gowwkapuwl AapaacuHu OLWMPULL Makcaau-
[a anoxuaa MOMUSABUIA BOCUTanNapHWHr Ba TalkunoTnap
pucknapuHu Baxonail COH Ba CTaTUCTUK YCynnapuHu Kynai-
TUPULL, yNapHu amanuéTra Xopuii aTULI Makcazra MyBouK,

MonusBuiA Ba pean aktuenap 6osopuga tosara kenagu-
raH «Kynuknap», MKTucoguéraa apra naiao 6ynagvrad auc-
BGanaHcnapHUHr ONAWHW ONWLL Ba ONTUMAn MexaHusMUHU

kantapub onub Gynmaingurad asean GepunraH kpegutnap 6yiu-
4ya 3apapnapHu kyana TyTyBun cymma. Kapaur: BOnbloii 9KOHO-
mMuyeckwit cnosaps / Mop pea. A.H.Azpunuana. 7-e uag., gon. —
M.: MHCTUTYT HOBOW akoHOMMKM, 2007. — C.846.
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nwNat YMKKLL, TU3UMIM PUCKNAPHU MUHUMaNNaLTMpULL ypTa
MypanaTtnu uctukbonpa ycryeop WyHanuwnapgaH xucobna-
HUWK noaum. Ywby iyHanuwgaa onvb Gopunagurad monus-
BUIA-UKTUCOAMIA cuécaTt makponpygeHuwan taptubra conui
TU3UMUHW XKOPWUIA 3TULIra MyrmKannaHrad 6ynuwu monusa 6o-
30pUHMHI Dapkapop TapakkMeTu yyyH 3aMUH X03upnawnau.

PusoxnaHaétraH mamnakartnapaa TU3UMIu pucKknapHu
KamaiTupuviga monus 6030puHUHN camapany (haonuaTu Ba
yHra monusieuii pecypcnapHudr cacgapbap atunuwmra kapabt
BaHK TM3UMMaa Xycycuii CekTop ynywuHu 6ockuuma-6ockuy
owmpuLl MyMkuH.- MamnakatHuHr 6apkapop UKTUCOAUIA Ycu-
LWWMHK TabMUHNALW Ba AaBnaTHUHI Y30K MyAaaTnu MaHda-
atnapv ydyH MONUSIBUIA pecypcnapuaaH corganadui Mo-
NUABMIA TawkunoTnap unad xamKoprnvk opkanu TabMuHNa-
HULWIK aapkop. by XapaéH Kyivaaru acocuin Tamonunnap op-
Kanu TabMWHMaHWLUK Makcagra MyBOMUK:

— WHBECTOPMNAapHWHI Y30K Myaaatnum MKTUCOAWA MaHda-
aTnapuHu spatul ydyH 6aHk kanutanuaa AaenatHWHE yny-
LWKWHKW hakaT UKTMCOAWIA dhoilaa onuwl MakcaguHv amanra
OLUMPULLM YYYH KONAUPULL;

— ypTa myagatnu uctukbonga 6aHknapHUHr kanutanna-
WyB AapaXacuHW OLIMPULL LWAapTM acocuaa Talku Ba UYKU
WHBECTOpnap ypracuaaru AUCKPUMUHALUMAHN AYKOTULL;

— BaHK TU3UMUra axonyM oMoHaTNapu Ba KOPXOHaNapHUHK
mabnarnapunm xanb aTuw xucobura UKTUCOAUETHUHI pean
CEKTOPMHWU MOMUANALUTUPULL YHYH TaKOMM KANUHIaH pecypc-
napHu ypta Myaaatnu aHuK pexa acocumaa kanTapuillHu
HKOPUIA ATULL;

— MyaMMOnu CCyfa kapanapu Ba pUCKN akTuenapHu otu-
Kapull MHCTUTYTNapUHA TawKWn 3TULWW, PUBOXNaHTUpULIra
chaon kymaknawum;

— WKTUCOAMETHUHI Mabnym GUp CEKTOpMHM Monuanail-
TUPULL YCTYBOPNUrMHK MHoGaTra onmai, KpeauT PUCKUHK
Kkabyn kunuw gapaxacura kapab gasnaTHUHT CaHOATHU pU-
BOXNAHTUPULL CUEcaTK Joupacuia axpatunaguraH Monus-
BWIA pecypcnapHu Kapsgopnap Ba GaHknap ypracupa TeHr
Takcumnall Tamonnnura TasHuLL.
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WktucoaunéTaa to3 GepraH MHKMPO3NWU xonartnap, Monus
6030pUHUHT GapKapop PUBOXNAHULLK Yy4YyH WMHKW Ba Tallku
canbuit Tabcupnapaad xumosnanuw ywby 6o3op ukKTUCO-
Avii XxaBCU3NUIMHU TabMUHNAaLW Xamaa YHUHr Yerapana-
puHu Benrunawl 3apypaTuhn olwupraH. By aca monus 6o3o-
puHM TapTubra conuwaarn MyammonapHUHT ONIAUHN OnuLl
yu4yH 3aMuH sipatagu. Monua 6osopu xascbeusnuri verapa-
napuhuHr Genrnasmacnur ByTyH ukTucognétaa Gekapop-
NVKHUHT Ky4daiuwura, UKTUCOAWA WHKuposra onub kenuwmn
MymkuH. Maskyp yerapanapHu Genrunawpaa 6o30p UKTUCO-
AV PUBOXNAHraH Mamnakarnapra Xoc yMymMun xonaa TaH
onuHraH mebépnapaaH cdoipananuw 603op ukTUcoaura
yTaétraH MUNNMA UKTUCOANETUMMU3ITA MOC KenMacnurm mym-
kuH. Mucon Tapukacupa 1997 — 1998 innnapu Poccus ®e-
aepaumscuaa o3 GepraH UHKUPO3HU KypcaTULL MyMKUH. Ywa
paepaa AKlLpa gasnatHuHr nukm kapau AMMaaH opTuk aca-
[a, UKTUCOAM MHKMpO3ra ydpamarad, ammo P®aa maskyp
KYpCaTKU4 aH4a KUuUKNurura kapamadn, UKTUCOANET By OFMp-
NUKHK KyTapornMagu.

duUKpUMM3Ua, MamnakaTumus Monus GO30PUHUHT bapka-
pOp PUBOXMAHULLK YHYH KyWnaaru derapanaphu Genrvnalu
Makcagra MyBoMK:

— naBnaTHUHT MYKK Kap3au xaxmu MaacTpuxT kenuwyeura
mysocuk mamnakat AWMHuHr 30 counan mukaopuaa 6en-
rMNaHuLLIK NO31M;

— XOCUNaBuiA KMMMaTun KoFosnap 6o3opu xaxmu Gupnam-
uM KUMMaTNK KorFosnap Bosopura HucbartaH 90 chousnaH op-
TMacnuru kepak. Fap6 mamnakatnapu amanuétu kypcata-
AVKW, XOCUNaBuiA KUMMaTNn KoFoanap 6030pu XaXMUHWUHT
6upnamun kuMmaTnu Korosnap 6osopura HucbaTaH opTub
keTuwn Bosopaa Xocunaswii KUMMaTIU KOFO3Nap KOTMpOB-
kanapuHuHr cudpat yarapuiumra onub kenaau, By Gupnamum
KUMMATNVY KOFO3Map HapXWHU aHUKnaiau, amuTeHTnap dga-
onuATAra TabCcup Kypcataaw,

~ 6030p ULUTUPOKYUNAPUHUHI YMYMUIA KuCKa nosuuyusna-
pu. Mabnar xaxmura HucbaTaH akuwanap casfaocu ULLITUPOK-
uunapu ¥3 MabnarnapuHUHI yMyMUiA cymMmacuaaH 70 chous
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xucobuaa, KUMMaTnu KoFo3nap xaxmura HucbartaH «aenox»
Xucob Bapaknapuaarv KUMMaTtnu KOFo3napHuHr ymymuin 80
chouan Mukgopuaa ypHaTraH mabKyn. Xosvpru naitga bab-
3aH mabnarnapra HucbaTtaH yMmyMuia Kucka nosuumsanap Xaokmu
caBA0 MWITUPOKYMNapy ¥3 mabnarnapuHudr 100 — 170 cou-
aura eTMokaa. Kucka BakT opanuruaa akuusanap Hapxu Tycat-
[aH, KeCKMH Y3rapyium MyMKUH. AManuér kypcataauku, akuyu-
anap Hapxu Bup kyH nunaa 20 dousgaH opTuK, 4 KyH niuaa
40 - 45 chousgaH OpTUK Nacanmm MyMKuUH. Arap UHBECTOp-
nap akuyusinap caspocura y3 mabnarnapuHudr 100 ¢ousu-
OaH OpTUK MUKOOPWHK Kyicanap, wybxacus, 6o3opaa ynap-
HUHr énnacura 6aHKpOTNMK XOoNnaTtu to3ara kenaau. Xosvpaa
Monus 6ozopuaarm UHBECTOPMAPHUHI KaTTa KUCMKM KUMMaT-
N KOFO3MapHW BakKTMHYanNvK Kapara onuil, Hapxnap Tylaer-
raHaa HucbartaH KMMmaTt Hapxnappa CoTML MMKOHWra ara.
KuMmmaTtnu KorFoanap 6yinnya Kucka nos3vuusnapHuHr youm
6030paa Hapxnap TylMLMra Katra kynamaaru yiuHnap otu-
nadraHugad papak 6epapgn, 6y 6o3opaa MHKMPO3 xaBuHK
K3ara Kentupaau;

— MamMnakaTMMn3 KUMMaTnu KOFo3napura HopesuaeHTtnap-
HUHI KyAnnManapu xaxmu Kummarnu koroanap 6o3op xax-
Mura ea mamnakaT AWMra HucbataH onuHUWK Kepak. Mu-
con Tapukacupga AKLL kummartnu korosnap 6030puHU OnuLLl
MyMkuH. 2000 - 2002 nunnapparu uakupos AKLL pasnar
KMMMaTnM KoFoznapu Gosopura Ageapnu tabcup Kypcatma-
raH. Ywo6y nasp opanuruaa 6osopaaru acocuii uHaekcnap 2
— 4 6apobapra Tywmb, akuvanap 6o3opuaarit MHKMPO3 UKTU-
COAMETHUHI pean cekTopuaa vwnab yvkapuvw kamanuwura
onub kenrad. AMmo cegepan obnurauyusnap 6o3opu 6apka-
popnuruda KonraH. byura cabab AKLL pasnat xummatnu
KOFo3napuaa HopeavgeHTnapHuHr ynywm 12 — 15 cdous ar-
pochupa agun. 1997 hnnu Pdpaa o3 Geprad MHKMPO3 faBpu-
Aa xaMm faenart kummaTtnu korFosnap 6o3opuaa HopeswaeHT-
nap xaxmu 12 dous caknavrad aca-ga, mamnakat AWM ka-
MaiiraHu Tydainm kypcaTtkud yHra HucbaraH owraH. Hatu-
Xapa HopesuaeHTnap MabnarnapuMHUHT KMYMK KMCMK YeTra
4YukMb KeTUWM Xam mamnakaTt 6o3opuaa MHKMPO3HKM Ko3ara
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kentupraH, suvHu 1997 AunHuHr mapt, cdespans oinapuaa
AaenaTt KMMMaTnu KoFo3nap kotupoBkanapu gespnu 40 c¢o-
uara TyLraH.

dukpummusya, monua 6030pUHKU ywby kypcaTtkmunap aco-
cuaa TapTubra ConULHK, YHUHT HaTwkanapura 6axo 6epuiu-
HW Mamnakatumua monusa 6o3opuHM TapTubra conysyu
opraHnap haonusT aoupacuaaH kenub ymkub YabekuctoH
Pecny6nukacu Monus Baaupnuru, Mapkasuin 6aHku, Kummar-
nun Koroanap 6o03opu haonuATUHW Ha3opaT KUNULW Ba MyBO-
chuKnawTMpULL Mapkasnapvra TONWUPULL YPUHNK.

Mamnakatumuaga monusi 6030puHUHT acocui npodec-
CCUOHan UWTUpokYunapu cudatuaa UHBECTULMOH oHaNnap
Tapakkuétura katta 9bTMbop kapatunmokaa. VIHBECTULMOH
choHAnap UHBeCTOpnapHUHr nyn mabnarnapuHu xant Kunuw
Xamaa ynapHu KOHYH xyxokatnapura MyBoUK KMmMMaTiu
koFoanapra, 6owka uHBecTUUMA akTuBnapura, 6aHk xucob
Bapaknapura Ba oMoHatnapra XowunawTtupvw makcaguaa
TaWKWn aTunagu.

2008 iun 22 niongarn «Kummartnum koroanap 603opu TyFpu-
cvparrm KoHyHHUHr 23-Mogaacu «MHBecTuuna (OHAUHWUHT
chaonusaTurra Garvwnanrad. YHaa «/HBectopnapHuHr nyn
MabnarnapuHm xanb KMnuw Ba ynapHu KOHYH Xyxokatnapu-
ra MyBohuK KUMMATNK KoFosnapra, bolka uHBecTuums ak-
Tuenapura, 6aHknapaaru xucob Bapaknapra Ba oMoHaTnap-
ra Kywuw makcagua akuvsnap “vkapaguraH Iopuauk waxc
OYMK aKLIMANOPIIMK KaMUATM UHBECTULMS (hoHAMAMPY», — Aeb
Kypcatunrad. MHBecTMuma hoHAMU OpUaMNK WaxCHUHI Boluka
TaWKUNUA-XYKYKUIA Laknnapura yaraptupunuiuira xaknumac.
MusecTuuyma oHauHK kywub robopuw, kywunb onuw, 6ynuw,
axpaTtnb uMkapuw kummatnu korosnap 6osopunu Taptubra
conuw 6yiiMuya Bakonatnu gaenar opraHu 6unaH kenuwun-
raH xonga amanra owwupunanun. Kummarnu korosnap 6030-
puaary npodeccuoHan paonuUATHU amanra OWUpULW YYyH
nHeecTuuusa cdoHaura Gepunrad NULEH3UAHWHT aman Kunu-
WKWHK TyraTul ékn yHu 6ekop Kunuw uHsecTuumsa oHaun-
HUHr 6enrunadrad TapTubaga Tyratunuwura onub kenagw.

WHBecTuumA oHAW akuvsnap Yvkapyeuu Ba cotub onys-
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4K, KUMMaTIK Korosnap 6unax Gowka GutuwysnapHu amanra
OLUMPYBYM, Y3napu akuusnapura aranuk KUnyBuM KopxoHanap
(haonNUATUHU PUBOXKIIAHTMPULLAA Ba CamapagopfvrHi oLun-
puwaa akumMaaop XykKyku 6unaH kaTHawyB4YM HOPUOMK LIAXC
xucobnarnaan. GOHOHUHI UHBECTUUMOH haonuaT BunaH GoF-
nuK Gapya Tasakkanuunuknapu, 603op Hapxu YarapuimaaH
KypraH gapomag, Ba sapapnapu akTuenap KWiimMatiHu éku (oHg
aKkuManapu Xopuii HapxnapuHu yarapTUpUw opkanu Tynuk
xaxmaa ywby hoHa akyusgopnapura Teruwnu Gynaam.

MamnakaTummaga UHBECTUYMOH oHanap Y36ekucToH
Pecnybnukacu Basupnap MaxkamacuHuHr 1996 iun 18 mion-
faru «MuBecTuuua oHanapu (GaonUATUHU TaLKUN STULL
Jyopa-tagbupnapu TyFpucuparru 220-COHNU KApopu acocu-
Aa daonuaT Gownarad. Ywby Kkapop ynapHUHr Kyiuaaru
XYKYKUR-MEbEPUIA XyxokaTnap acocuga (aonusT KpUTULLIK-
ra 3samvH sipatau:

— WHBECTULMA doHAnapu TyFpucuaary HU3om;

= XycycuunawTupuw MHBectTuuust choHanapu TyrFpucuga-
M HU30M;

— (POHOHWMHI HaMyHaBWiA ycTaBu;

— (POHAHUHI Aeno3uTapuii Gunan TyaunraH HamyHasuiA
KOHTPaKTH;

— poHOHK Bolukapuwl xakuaa komnavus GowwkapyByucu
6unaH TysunraH HaMyHaBWiA KOHTPaKTK;

— (POHA 3MUCCUACUHUHI HAMYHABMWIA NPOCNEKTH;

— (QOHAHWMHT MONUABUIA (DAONUATUHU TaXNUN KUNULW yC-
nyéw;

— choHaHUHT cop akTuBnapuHu Gaxonaw TapTubu TYFpu-
cuaaru HU30M;

= XyCyCUANalwTUpULL UHBECTUUUS hoHANapKU TOMOHUOAH
Maxcyc AaBnaT KpeouTWHW KaWTapuw Taptubu Ba wapTtna-
pu;

— uHBecTUUUs oHanapuaa Gyxrantepus xucobu sa
Xx1McoboTU TYFpUcMAa HU3OM.

1998 iun 25 ceHTsibpaa Yabekucton Pecnybnukacu Basup-
nap MaxkamacuHuHr 410-coHnu «MHBECTMUMA Ba Xycycuinall-
TMpULW UHBECTUUMA hoHANapU (DAONTUATUHU TaKOMMNNALLTH-
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puULL Yopa-Tanbupnapu TyFpUcMaarrv kapopura kypa, «WHBec-
TMUMA boHAnapu TyFpUcuaari HU3oM», «XycycuinawTmpuil
MHBECTULMA (POHANAPU TYFPUCUA@»TM HU3OM AHMM Taxpupaa
Ba «BolwkapyBuM KoMnaHusnap haonuaTi TyFpucuaanrt Hu-
oM kabyn kunuHau. «XycycuianawTupuwl UHBECTULUA
choHanapm (XU®P) TyFprcuaart HU30M MamnakaTuMusna ynap-
HU TABCUC 3TULL Ba (haonUATUHN NULeH3uanatuHu, XU® uHeec-
TULMS aKTUBNAPUHWHI WLLOHYNM GOoLKapyBYMCH (haonuaT Xy-
cycusitnapuiun, XM®nap ToMOHMAAH akyuanap YMKapuiliHu,
XycycuinawTMpunras KopxoHanap akuynanapuHuHr Xdnap
TOMOHUAAH coTUB onuHuw TapTubuHu, XMdnap TomMoHuaaH
Maxcyc gasnaT KpeauTnapuHu onuil Taptnbunu, XMdnap
MaxBypuUsiTNiapu Ba akumsigopnap onguaam asobrapnuruHu,
XWdnap haormsTmHu TyxTaTuiiHK Genrmnainpu.

XWUdnap axonuHUHT keHr TabakanapuHu Xycycuinaiu-
TMpULW XapaéHura xanb aTuW Makcaauaa Talkun stunaau
xamaa axonUHUHHI Nyn MabnarnapuHy, ynapHu KeiuH4anvk
XyCycuinawiTupunaavras 4asnat kopxoHanapi akunanapuHm
coTmb onuLura nyHanTuprad Xonga xamnawura nHtunagunap.

XycycuiinawTupuil MHBECTMLMSA (HOHAN OYMK aKuMAanop-
UK KaMusaTu xucobnanub, Kyinaarn paonusaT TypnapuHu
amanra owupagu:

~ y3 aKumanapu amuccuscu xucobuaaHn mabnarnapHu
XyCycuiAnawTupunaéTrad KOpXOHanapHWHI KUMMaTnn KoFo3-
napwra xan6 kunuw, y3 mabnafnapu Ba OnuHraH mMaxcyc
[AaBnaTt KpeauTnapuHi UHBeCcTUUUAnall;

— KUMMaTNK KoFo3nap bunaH casao KWL,

— V31 aKyusnapura aranuk KunraH KopxoHanapHu puBoX-
naHTMpULWAa Ba camapafopnvrMHi OWUpUIAa akuuaaop
cuchaTuga KarHaLuuL.

XMU®napHUHr §3ura Xoc XycycusTnapu cutbatmaa Kyu-
AarunapHu Kaug aTvuil MyMKUH:

—XyCycuiAnalwTupunagérraH KopxoHanapHUHr yuKapunaer-
raH aKuMsinapu yMymuid COHMHUHT kammaa 30 cpousradacu-
HWU HOMMHAaN KuitmaTu Byinya cotnb onuinapu MyMKUH;

— y3 ymymuin aktuenapunuHr 10 pousnaH kyn 6ynmaraH
MWUKOOPUHWM BUP BMWUTEHT KUMMAaTNW KOFO3Nnapura UHBECTH-
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ymanaw umMkoHuatu. XWUdnap tynadrad yctas capMoscu
pyixaTtaaH yTkasunrad KyHaad Gownab 6up ot gasomuaa
WHBECTUUMUA nopTdenuHn Maskyp Yeknawra myBoguk-
nawTupaaunap.

- XWU® énuk Typparu uHeBectuuus cdoHan xucobnaHagu
Ba KUMMaTNy KOFO3napHW ynapHu cotub onuw maxBypusaTu-
CU3 aMUccuANanau;

— Maxcyc faBnaT KpeauTUHW ONUL XYKYKUHUHI MaBXya-
nurv;

- XWdnap thakat xycycuinawTupunrad gasnat Kop-
xoHanapu akuusinapura, YsbekuctoH PecnyBnukacu KOHyH
Xyxokatnapura MyeoduK aasnaT KUMMartnu KorFosnapura
MabnarFnapHu MHBeCTUUMANaL XyKykura ara;

— XYCYCUMNALUTUPULL MHBECTULMSA (DOHOU IOPUAKK LIaxc-
HUHT BOLLKA TalWKUNUA-XYKYKWIA Liaknnapwura kanrta Tawukun
atunMangn. MHeecTMumsa oHAMHM BUpNawTUpULL, KyLLIWLL,
6ynuw, axpaTtnb yukapuw Kummatnu korosnap 6o3opu ta-
ONUATUHU MyBOUKNALLTUPULL BA HA30paT KUMULL MapKasu
TOMOHUAAH amanra owupunagu.

XUdnapHUHr HBECTULMA NOPTGENUHU TalKUn 3TyBYU
akuMsanapHW COTUL Y3 akuuManapuHu KuMMaTnu Kofosnap
6030puMHUHT NpocheccuoHan KaTtHalyunapyu TOMOHUAaHI-
Ha Tawkun atunrad Gupxa éku GupxanaH Tawkapw 6osop-
nappa axonu ypracuaa XownawTtupuw TyrannaHraHgad
KelinH amanra owuvpunaau. [asnar xokumusaTu Ba Golukapy-
BM OpraHnapu, gasnart TomoHupaH 6esocura ékm Gunsocurta
HasopaT KunuHagurad waxcnap (KMCMOHWIA €K1 IPUOKK),
yctaB choHauaa Aasnat ynyww 25 ¢ous Ba yHAaH OPTUKHU
TalWKUN 3TyBYM KOpxoHa, akuuanapu Xdnap TomoHuaaH
cotub onuHrad kopxoHanap XM®nap TomoHugaH cotunagu-
raH XycycwinawTupunraH KopxoHanap akuusnapuHm cotub
onuw éxya 6owka ycyn 6unan ¥3 mynkura onuw éku tacap-
pyc aTUW XyKykura ara Bynmanaw.

«UHBecTuumn cdoHanapu TyFpucuaarrm HA3OMaa UHBEC-
TUUMA (POHAMHU TabCUC 3TULL, AABNaT pyixatuaaH yTkasuil
Ba YHWHI QaonuUAaTUHKU nuueHsuanai, oHa akuusanapuHun
YMKAPULLHK pyixaTtaaH yTkasvw, oHAa akuusnapyu aMuccu-
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acu TapTubu, uHBecTUUMA poHAMHKM Bolukapull, UHBECTU-
umMs poHOM akTUBNapuHu BoluKapuLl, KUMMaTIuM KoFo3nap
MapKasuii 4eno3uTtapuiicu Ba WHBECTUUUA (DOHOWUHWUHT MYC-
TaKkun ayautopu, WUHBECTUUMA (oHAU (PaonNUATUHU
yeknalunap, MonusBUiA axBonHU Ba cod akTuenapHu baxo-
naw, coraaHuM Takcumnaw, uHeBecTuuus cpoHanapu
max6ypuaTnapu Ba yNapHUHr akuusgopnap onguvaarv
xaBobrapnuri, UHBECTULMA (POHAWHW KaWTa TaLIKAM 3TuL
Ba Tyratuw Taptubnapu 6enrunaHraH.

Xo3npru KyHga MHBeCcTULUMA (POHONAPUHU TaLLKUN 3TULL
Ba ynapHuHr chaonustn «Kummarnu korosnap 6o3opu TyFpu-
cuaanru, «AKUMSAOOPIMK XaMUATNapK Ba akuynsanopnapHuHD
XYKYKNapuHu XMMOs kunuw Tyrpucuaarru KoHyHnap, V36e-
kucToH Pecny6nukacu Basupnap MaxkamMacuHuUHr «AKums-
AOPNUK XKaMUSiTNapuHu GoLIKapyLL TUSUMWUHW TakoMunnatl-
TUpULWra govp vopa-tagbupnap Tyrpucuaarrm 1998 wun 22
asryctaary 361-coHnu kapopu Ba Gollka KOHYHWIi-Mebepun
xy’okatnap 6unaq Taptubra conHmokaa. Y3bekuctoH Pec-
ny6nukacv [Jasnat mMynk kymuracu, Kummarnu korosnap 6o-
30py acnUMATUHU MyBOUKNaLWITMPULL Ba HasopaT KUMuL
MapKkasu UHBECTULUSA Ba XyCYyCUWNAaLITUPULL WHBECTULUA
cdoHANaPUHY, YNAPHUHT UHBECTULMS akTuBnapuHuHr Gen-
runaHrad tanabnap povpacuga MyBOMUKNALWTUPUAULLA yC-
TMOAH HasopaTHW amanra olumpagunap.

WHBeCcTMUMS Ba XyCyCMANaLTUPULL HBECTULIUA hoHaNa-
pv akuuaspopnapura aveugeHanap cdoHanap TOMOHUAAH
aKUMSOOPNMK XKaAMUATNAPUHUHT COTUO ONUHraH Ba ynapHWHT
WHBECTUUMA NOPT(ENUHN TalUKWN 3TYBYM KUMMATNU KOFO3-
napu 6yiuua, kammartnu Korosnap 6yiuua cpomanap (auc-
KOHTNap) Ba GaHknapHWHr aeno3ut xucob Bapaknapuaarw,
XyCyCUANALITUPUNIaH KOPXOHa acocnaa Ty3unraH XyKanuk
KaMuaTU poiAgacuaaH YHUHI KatHawyucu xucobnaHrad uH-
BECTUUMA (hOHAWM TOMOHUAAH ONUHIaH OMOHAaTNapPHUHI o-
u3nu napoMaznapuaad TynaHagu.

MHBecTULUMS Ba XyCyCUANalTUPULL MHBECTMUMA oHana-
PUHUHI MHBECTUMUMA nopTdenuaarn xycycuinawrupunau-
raH KopxoHanap akuvsnapuvgad AvBuaeHs cudpatuaa onuH-



Monus 603opu bapkapopnuzuru mabMuHnaw 263

rad napomannapu (corgacu), UHBECTULUMA Ba XycCycuinail-
TUPULL MHBECTUUMUS DOHANAPUHUHI XyCyCUANaWTUpuUnraH
KOpXoHanap akuusinapuHu cotub onuwra WyHantupunagu-
raH gapomaanapu (cgoigacu) conuknapaaH, GopxergaH
TalKapu XamrFapMmanapra WuFMMmnap Ba TynosnapgaH 03of
aTUNraH.

WMuBecTuymnsa cdoHanapy KAMMaTK KOFO3MapHU ynapHu
coTMb onuw MaxbypusaTu BunaH YMKapuwnapun MyMKUH
(oumk Typaarn oHa), SbHU ywby GOHAHMHT KUMMaTIU
KOFO3Mapu dranapura ynapHuHr Tanabnapura kypa kummar-
1Y KOFO3HUHT YpHUra nyn éku hoHa yctasura Mysouk boLu-
Ka MOM-MYSKHWU ONWLWIM MYMKUH. ENUK Typaary UHBECTULMA
cdoHANapuaa KMMMaTIu KoFoanap cotub onu maxbypuaTu-
CU3 YuKapunagu.

Musectuuma doHanapu dakat o4uK akuuagoprnuk
KaMUATNapu KypuHuwuga tawkun atunagu. daonuatu
GaHknap Ba CyFypTa komnauusinapu Tyepucuparu Yabekuc-
ToH Pecnybnukacu KOHyH xyxokatnapu 6unan taptubra co-
nuHaaurad 6aHknap Ba cyFypTa KOMNaHusinapu WHBECTULIUA
doHanapu 6ynmainaunap. NMHeectuyms coHan ¥3 caonus-
TUHU KMMMaTNKU KOFO3nap Ba onepauusnapHuHr bolka
Typnapu 6unaH Gupra kywub onub Gopmangunap.

ByryHrn KyHaa MamnakatMMua KuMmMatnu Kkorosnap 6o3o-
pvaa MHBECTULMSA Ba XyCyCUIANaLLTUPULL MHBECTULMA hoHA-
napu, UHBECTULIMA aKTUBNAPUHUHT ULLOHYNK BoLLKapyeuunap
COHU KamaWuw TeHOeHUMscUra ara, LWyHra kapamam, Xo3up-
ha uHBecTUUus coHanapv akyusgopnapu coHn 50 MuHr-
[aH OPTUKHU Talkun atmokga. 2010 Aun skyHuaa xycycui-
nawTUpunraH MHeecTuuMs oHanapu xucobura MHBECTULUSA
cdoHaAnapu kynamraHuHU KysaTuiwl MymkuH (3.11-pacmra
KapaHr).

«Kummarnu koroanap 6o03opu TyFpucuaantv KoHyHHUHT 24-
Mopaacuaa « MHBecTUUUs akTMBNapuHK UWoHYnu Golukapys-
YMHUHr chaonusTu» Genrunab GepunraH.

HOpMAKMK WaXCHUHT — ULLOHYNU BOLIKApYBYUHUHT YHra ara-
MK KANULL YYYH ToNwMpunrad Ba boluka waxcra Termwnm:

— KUMMAaTNW KOFO3NapHW, XymnaaaH, UHBECTULUS aKkTUB-
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Weecmiua WHeectiyua WHBecTiyua Wueeciyun hoHan
KOMNaHWACH Macnaxariucu aKTMBNApUHU
HLIOHYNK
Gowkapyeum

[ 2005 B 2006 @ 2007 & 2008 & 2009 B 2010

3.11-pacm. MamnakaTuMu3 KMMMaTNK KOFo3nap
6o3opuaa npodeccUoHan UWITUPOKYUNaAp COHU, WUN
sAkyHuaa (aoHa)'®

napuHm GolKapuLL XapaéHuaa onvHaaurad KUMMarnu KOFo3-
napHu;

— KMMMaTIM KOFO3Nnapra UHBeCTULMANaLLra MymxannaH-
raH Ba UHBECTUUUS akTuBnapuHu Golwkapuiwl xapaéuuaa
onuHaaurad nyn mabnarnapuHu LWy LWaXCHUHI KK y Kypcar-
raH WaxcHuHr maddaatnapuimn kysnab ¥3 HOMMAAH WULLOHY-
nu Bowkapysnu Genrunadrad myanat mobawHuaa amanra
OWWPULLN UHBECTULUA akTUBnapuHu Gowkapuw 6yiaunda
aonuaTamp.

Xo3upaa muxosnap 6unaH Tyaunrad LuapTHomanap aco-
cvna chakat 6pokepnap Ba UHBECTULMA aKTUBNapPUHU ULLIOHY-
nu Bolkapysuunap TOMOHUAAH KUMMaTnu korosnap 6o3o-
puaa mwkosnap xucobupgaH Gutumnap Ty3UnULWK MyMKUH.

Basupnap MaxkamacuHudr 1998 iun 25 centabppaaru
410-connu, 2003 iun 19 anpengarn 189-coxnu, 2008 nun
2 oktsibpaaru 221-coHnu Ba Golka kapopnapu 6unax 6o-

183 KummaTnu KoFoznap 6030puHM MyBOMKNALITUPULL Ba Ha-
3opat Kunuw mapkasuHuHr 2005, 2006, 2007, 2008 sa 2009 iun-
nap sikyHnapu 6yirya mabnymoTnapum acocupa Ty3unrad.
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KapyB4uu Komnauusnap cdaonuatu taptubra conuHub, Ta-
koMunnawTupub kenuumokaa. Xosupaa Golwkapysymn KOM-
naHuanap (aonuaT UHBECTULMSA aKTUBMaPUHUHT ULLIOHY-
nu Gowkapyeyunapu paonuaTura TeHrnawTupunrad, ynap-
HUHT acocuit paonuAT MexaHusmu «MHBeCTUUMSA akTue-
napuvHUHI MWOHYNK BolKapyBYMnapu TyFpucuaa»tm HU3oOM
acocupa TabMuHnaHaau. Husomaga uwoHunu Golwkapys
lapTHOManNapuHUHI YMYMUIA LWIapTnapu Ba Xycycusitnapm,
uwonunu Gowkapys wapTHoMmanapu byiudya onepauus-
napHu xucobra onuw Ba xucob pakamnapuHu PUTULL,
BolikapyBun KoMnaHus aonuaTUHK yeknaiw, Golwkapys-
Yu KoMnaHua haonUATUHK Takaupnaw TapTubu, Golwka-
pYBYM KOMNAHUSHW KaiTa TallKun aTuLL Ba TyraTuil, UHBEC-
TUUMS (DOHANAPUHWUHI MHBECTULUA aKTUBNAPUHU ULLIOHY-
nu Gowkapuw xycycuatnapu 6enrunadrad. WyHuHraek,
yHOa WHBECTULMA aKTUBMapUHUHI UWoHYNK BolukapyBymn-
napura kKyiunaguraH acocuin tanabnap, uHsecTuuus
xamaa xycycuinalutupunrad nHeectuuus doHanapu mon-
MYMNKUra KMpyB4YM KUMMaTNU KOFO3napra UHBecTuuusinaHa-
avrad mabnarfnapHu Ba Gowka KMMMaTAW KOFO3NapHU
vioH4YNK BolKapyBHU amanra owupuw TapTubu Ba wapT-
napu xam Kypcartunras.

NHBECTUUMA aKTUBNAPUHUHI ULLIOHYNK BoLLKapyBYMCH TO-
MoHuAaH GowkapunaguraH MHBECTULMA akTUBnapu yprada
AANNUK KWAMatUHUHI kamuga 5 chousm mMuknopuaa y3 mog-
AuiA aktuenapura ara 6ynagun. IHeecTULMA akTUBNapU ULLIOHY-
nu GOLKaPYBYUCUHUHT ¥3 MOAAWIA aKTUBNapyW MUKOOPW Ba Y
ToMoHMAaH GolwkapunaguraH UHBECTULMUSA aKTUBNAPUHWUHI
cod akTUBnapw ypraya Wunnuk kuitmatu YabekuctoH Pec-
nybnukacu Monusi Basupnuri 6unax kenuwys 6yiunya Kum-
Matnu Koroznap 6030puHM MysodUKNalITUPULL Ba Hasopar
Kunuw mapkasu 6enrmnaran taptubaa asuknasagu. UHeec-
TUUMS aKTUBMAPUHUHI MILOHYNK BolukapyBuunapu y3 moa-
[OWIA aKTUBNApUHUHI Kypcatunrad tanabnapra MyBoUKNuUrn
AovMMiA HasopaTaa.

MHBecTMUMNS aKTMBNapUHW ULWOHYNK GolKapul oBbeKT-
napu Kyimparunap 6ynuwm mMyMKuH:
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— XYXKanuk IpuTyBun cybbekTnapHUHI KUMMaTIM KOFO3-
napw, XXymnagaH, ynap ToMoHMZaH WLOHYNM Bolwkapys
TYFPUCMAA LapTHOMA Ty3unraH BakKTaa Aasnart Mynku Gynrau
KMMMaTnu KoFosnap;

— XYKanuK IOpUTYBYM CYOBLEKTNAPHUHT YNapHU ULLOHYIN
Gowkapu TyFpUcMaa WapTHoMa Ty3aunrad Bakraa gaenat
Mynku 6ynrad ynywnapu (nainapu);

— MyaccuC TOMOHMZAH WULWoHYNK Bolukapysunra Gowka-
pvw y4yH Gepunrad KAMMaTnu KorFo3napra uHBecTuumanail-
ra mymkannasirad nyn mabnarnapu;

— MWOHYNK GoluKapyBuM TOMOHUAAH WwapTHoma 6ynunya
y3 maxbypuaTnapuHu Gaxapuil HaTwkacuga onuHrad nyn
mabnarnapu Ba KUMMaTNU KOFo3nap.

WHBECTULUMA aKTUBNapUHU MLIoHYNK Bolkapuil Myaccu-
CU MHBECTULMA aKTUBNapwW aracu éku aasnat mynku 6ynrau
WHBECTULMA akTuBnapura HucbartaH BakonaTtnu aasnar opra-
HU BYNULLIM MYMKUH.

2008 imnun kabyn kunuHran «Kummartnu korosnap 6o3opu
TyFpucuparrv KoHyHHuHr 19-mopnacuaa «Kummartnu KorFos-
nap 6o3opuaa npodeccrmoHan haonUATHU amanra OWUpULL»
TapTubu KypcatunraH.

KummaTtnu korosnap 6o3opuaa npodgeccuoHan gaonuaTt
KuMMaTnu KorFosnap 6o3opuHn Taptubra conuw 6yinya sa-
KonaTtnu AasnaTt opraHu ToMoHuaaH GepunaguraH nuueH-
aus acocuaa amanra owwupunagu. Kummarnu korosnap 6o-
3opuaa npodeccuoHan aonu\T Kyiimaarunap cudatuaa
amanra owwupunagu:

— uHBecTMUus BocuTaducu (Gpokepnap, aunepnap);
MHBECTULMUSI MacnaxaTyucu;

WMHBECTUUMS choHaM;
MHBECTULIMSA aKTMBNapWHWU ULLOHYNK BoluKapyBuu;
[EeNno3nTapun;

— XMCOB-KUTOB-KNMPUHI nanaracw,

— TpaHcep-areHT,

— KAMMAaTNM KOFO3NapHWHr BupxapaH Tallkapu caBaocu
TaLIKUNOTYUCK.

Nuyenaus Tanabropura yHWHr apusacura GuHoaH kummar-
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nn koroanap 6osopuaarn npocpeccrmoHan aonuATHU aman-
ra owupuLl ékn Mmaskyp (paonuaTt TYPUHUHT KMCMAapu y4yH
nuueHausa Gepunuun MyMKkuH. Kummartnu korosnap 6o3opu-
parun npocpeccronan haonuATHA aMmanra oWupuLL y4yH Nn-
LeH3nst kuMMmaTtnu Koroanap bosopuaa npodeccruoHan ga-
ONUATHKU Bupra Kywmnb onub Gopuwra GenrunaHrad Yeknaiu-
nap xucobra onuHraH xonga 6epunagw.

MHBecTUUMS Ba XyCyCUIANALUTUPULL MHBECTULUS doHana-
PVUHUHT MONMUABKWIA (haoNUATU Taxnunu Kypcaraguku, oXupra
nunnapaa (poHANapHUHT MHBECTULUMA akTUBNapu WULIOHYINU
bolukapyBuMnNapyM TOMOHWAAH YNapHUHI MONWABWIA Xonartu-
HU MycTaxkamnall, yMyMuia Ba codp aktuenap xamga gapo-
MaanapuHu owmpuw 6yiivda Mabnym uwinap amanra oLuu-
punraHd. Bupok hoHanap akTMBNApUHWHT Ba YNapHWHT MHBEC-
TUUMOH nopTdenaarn yMyMUid KUAMaTUHUHT yculm Bunax
6up kaTopda ynapHuHr Snnuv gapomagun Ba cod chorpacu-
HWHI Yculimaa nacanvil KysaTunraH.

2005 un 4 mapToaH XycycuidnawTupunrad KkopxoHanap
acocuaa TalwkKun TonraH MHBECTUUMOH hoHANapra Kap3a Kum-
mMaTnu Koroanap Bunad Ba nain (ynyw)nv Macbynuati Yek-
NaHraH XaMuATnap waknuaa onepauvanapHi amanra oLu-
puwra pyxcat Bepunuwin xam xonatHu wxobuin Tapadra
yaraptupmagn. 2005 AMnu MHBECTULMOH (DOHANAP COHMHWHI
KUCKapuLLK, TYraTunuwn Ba MOMUABWIA axBONMHUHT EMOHNa-
WyBWU ynapHu taptubra conyBuu opraHnapra MHBECTULUS
choHanapu haonuaTH gonMpacuaa Maxcyc uanasuwnap yrka-
3ULL 3apypaTUHK KenTtupub vukapau.

Kummatnu KorFoznap 6o3opu chaonuaTuHM MyBoduKnalu-
TUPULL Ba HA30paT KUMULL Mapkasu ToMoHuaaH onub Gopun-
raH UHBECTUUMOH (hOHANAPHWHI MOMUABUIA Taxnunu HaTH-
)acvpa ynapHWHr Ky3aTyB KeHralunapu Ba WHBECTULMS aK-
TUBNapuHU ULWoHYNK Gowkapyeyunapura HucbaraH 3apyp
yopanap Kypuw Kepaknuru onguHnawau. Hatwxkana mam-
nakatummuagary kynnab WMpuk XycycuinawiTUpuLL MHBECTU-
uua cpoHanapu oaaui TawkunoTnapra ainadan. Oaouia
aKUUSA0PNUK XaMUATNapura aunaHrad XycycuinnawTupuil
WHBECTUUMOH thoHANapW TOMOHWAAH Bup KaTtop KOHYHHWU
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Byaul xonatnapu xam KMMmatnu Korosnap 6osopu haonu-
ATUHW MYBOMWKNALLTUPULL Ba Ha3opaT KUNULW Mapkasu To-
MoHWAaaH aHuknaumb, By TyFpuaarn mabnymoTnap Tervnu
XyKykHu Myxodaza kunysuu opraHnapra 6epunra, pasnar
Golkapysu opraHnapw 6y TyFpucuaa oroxnaHtupunra. bup
KaTop MMPUK XyCyCUIANALLTUPWLL WHBECTUUMS poHANapK Ky-
3aTyB keHrawm Tawabbycu BunaH akuMaOopnapHUHT yMy-
MU AMFUNULLKM Kapopu opkanu Tyratunaun. Okubataa kum-
MaTnM KOFO3NapHWHI uKkunamuu Gosopuga myomanaga
IOpYBYM pecypcrap xaxmu kaMmanau.

dUKpUMM3Ya, MaMnakaTMMU3 UKTUCOANETUHUHT Bapkapop
PUBOXNaHUWM ydyH 6y TypraH mabnaFnaphu uwnab yuka-
pULIra camapanu XonnawTupuLAa UHBECTUUMS (oHAnapu
MyXUM ponb YiiHaiau. By aca ynapHu TYFpuaaH-TyFpu Tap-
Tmbra conuw 6unax Gup katopaa 6o3op MexaHuamnapu op-
kanu TapTubra conuwra Kynpok abTMGOP KapaTuil Nno3MMmnu-
MMHW KypcaTtagu. YNapHUHr KuMMaTnu KorFosnap 6osopuaa
npocheccuoHan UWTUPOKYM cudpatuaary PaonuaTuHK nu-
LeH3uanal macanacv xam ByryHru KyHHuHr gonsapb maca-
nanapugaH 6upu.

Bup TOMOHAaH, MHBECTULMA hoHAnapu (Kymnaaad, xy-
cycuiinaluTMpuLL) akUMsaopnap Ba Ky3aTys KeHrawmnaaH ubo-
paT. AKLMSAOPNAPHUHT OXMPri YMYMWUA AUFUNULLN Kapopu-
ra Kypa UHBECTULMS aKTWBNAPUHWHI MLWOHYNKM BolwkapyByu-
napu 6unaH uw lopUTUW WapTHOManapw Tyaunaau. KOpu-
UK Waxc cudatmaa uHeecTuuma poHanapu (kymnaaas, xy-
CyCUIANaLWITUPULL) aKUMSAOPNMK Xamuatv Ba bapya onepa-
TUB, SBbHU (POHA XYXOKaTnapuHW caknaiw, KMMMaTtiv KOFo3-
napHu cotuw Ba cotub onuw 6yiinya WwapTHOManapHu Ty-
3uL, (POHAHMHT KUMMATAN KOFo3nap NopThenuHn Waknnax-
TUPULL YYYH KaHAaid KMMMaTtnu KofFosnapra ara 6ynuwmv Ba
Bolwka Wy kabu kapopnapHu kabyn KUNUW YHWHT UHBECTU-
UMA aKTUBNAPUHWUHT MWWOHYNK BoluKapyBuunapu TOMOHUAAH
amanra owvpunaauv. Ynap kummatnu korosnap 6osopuaa
npoceccuoHan GynmaraH UWTUPOKYMNap kabu kummatiu
KOFO3napra WHBecTULMsnapHu amanra owwupaau. Kynnab
XOPWXUA Mamnakatnapaa nai (ynyw)Hu kv KuMmatnu



Monus 6030pu Gapkapopnu2uHu mabMuHnau 269

KOFO3MapHU cOTUG ONWL OpKanuM MHBECTULMOH XapaéHnap-
HW amanra owwupysuu Bapuya waxcnap €xyan xyxanuk
cybbekTnapuHuHr haonuaTu npodeccuoHan aonuaT cu-
chatmaa kang aTunManau.

Bolwka ToMoHAaH, UHBeCTMUMA doHanapu (Kymnaaas,
XyCycuiinalTUpuiL) aHbaHaBuil WHBECTopnapra yxwamai-
au. Ynap UHCTUTYLMOHan UHBEcTopnap TypKyMura kupanu,
sbHM gacTnab Kuuvk UHBEecTopnap, axonu ea Ly kabunap-
HUHr MabnaFnapuHu xamnaigu, cyHrpa ynapHu KuMMartnu
KOFO3Napra MHBECTUUMSANanau. MHCTUTYLMoOHan MHBecTop-
nap Tapkubura cyFypTa KoMnaHusnapu, Typniv neHcus goHa-
napu, Twxopat 6aHknapu Ba Goka Wy kabn MONUABMIA TaLl-
KMMoTNap KMpuTUNagun. Ynap xam 3 MuxosnapuHuHr 6y
nyn mabnarnapuHu xamnainam, uicnauns 6unax 6ornuk 3a-
papnapHu Gaptapad aTuw, doinaa onuwl y4yH KUMMaTu
KOFO3napra UHBECTUUUS kunagu. JlekuH ynap kumMmarnu
koFosnap 603opuaa npodeccoHan MWTUPOKYK cudaTuaa
KOHYHUR-MEBEPWIA XyloKaTnapaa 3bTUpod aTunmaraH, KuM-
maTnu KorFoanap 6o3opuHu TapTubra conye4u opraH TOMO-
HupaH aonuaTk nNuueHavsnaHmanan. Kummartnu korosnap
6030pK Xanan pUBOXNaHaéTraH MaMmnakartnapaaH bupu —
Poccus ®epepauuscuHuir «Kummatnu korosnap 6o3opu
Tyrpucnaarm KoHyHnaa mHeectuums toHanapu (oxa 6o-
30PVHUHI NPOECCHOHAnN UWTUPOKYMCK xucobnaHmainan,
ynapHUHr haonuaTUHU NULEH3UANAL MyXUM axamusT kach
aTmangu. ,

MamnakatTuMu3aga MHBecTuuus cdoHanapu aktuenapu
2010 #un sikyHu 6yiinya 6,6 Mnpa CYMHK Talkun 3Tub, yTraH
y4 AMnnukaa youll TeHgeHuuscura ara 6ynmokna, 6yHaain
YCUL TeHOEHUMACK YHUHT COG aKkTMBnap xaxmuaa xam Ky-
satunanTu (3.12-pacmra kapaHr). Bupok canbuii xonar ynap-
HWHI MHBECTUYWA nopTdennapupgad onraH gapomaanapu
KaManuw TeHaeHuusicura aranuruaup.

TaxnunnapuMusHuHr kypcatuwmya, 2010 Aun akyHura
kypa, Y3bekucroHaa 9 Ta MHBECTULMOH (DOHA (haonNUAT LopUT-
raH, ynap opacuaa «[apomapg Mnoc» MHBECTULMA (DOHIM,
«OnumM-®» xycycuinawTrpuil uHeecTuums doHau, «Kama-
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3.12-pacm. Y36ekucToHaa MHBeCTULUMA hoHANapK
aKTMBNapuv Ba AapOMaanapuHUHC Y3rapuvil
OMHaMUKacK, MNnH cympa's

nak» uHBecTUUMs (oHAM cCanMoFu ceaunapnu aapaxana
tokopu (3.13-pacMra KapaHr).

AliHKM naiTaa, 9 Ta HBecTUUMS DOHAOMNAPWUHKUHT 2 Tacu
TyratTunuw apadgacuga, KonraHnapuHUHr YMyMUn ycTas
choHam ycuw TeHaeHuuscura ara. LyHra kapamai, maskyp
UHBECTUUMS hoHANapUHUHT cod choaac Mun caiuH Ka-
ManmMokaa.

WHBecTuyus noptdenu taxnunu kypcatuwmya, 2010 iun
sAKyHUra kenub noprtgens xaxmu 5,6 MNpa CYMHU TaLlKun
atrad. by 2008 vunra Hucbartax 12,0 chousra kyn gemaxkaup.

MamnakaTumua kummaTtnu korosnap 6o3zopuaa UHCTUTY-
LMoHan uHeectopnap caonusatu xam Genrunaxrad, 6yHaai
WHBECTOpnap Kkatopura UHBecTuums coHanapu, CyFypTa Kom-
naHusnapu Ba Twxopat BaHknapu kuputunrad. MHCTUTYLU-
OHarn WHBECTOPNapHUHI acocuii Makcagu KanutanHu Kynau-
TUPULL Ba YHUHT NUKBUANUNWUIMHKW TabMUHNaW xucobnaxa-

184 Kummatny korosnap 6030puHM MyBOUKNALWTMPWLL Ba Ha-
30paTt KUNUW Mapkasu mMabnymoTnapu acocuaa myannudnap
TOMOHWAAH Ty3WUnraH.
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on. Kummatnu Kkoroanapra caon pasuwpga nyn mabnarna-
PUHU KYAULL MHCTUTYLIMOHAN MHBECTOPNapHUHI acOCUA thyHK-
uusicu caHanagm.

«Kauanaxs nHBeCTHUNR doHamn
W« Onms-D» xycycwiltnawmpmu
MHBECTHLIMA HOHAN
@ «flapovag Mocs MHBECTHLMR
honam

DBowkanap

2008 Awn 2009 #Aun 2010 Amn

3.13-pacm. Va6ekucTonaa WUPUK MHBECTULIMA
doHANapu akTMBNapuM CanMoFM y3rapuiuu
AWHaMuMKacu'®

Kummatnu koroanap 6o3opupar MHCTUTYLMOHAN WHBEC-
Topnap haonUATUHUHI npodeccMoHan cTaHaapTnapy xam
ypHaTtunrad, 6yHu TapTubra conyBYu acocuini MEBLEPUIA XyX-
xat Yabekucton Pecnybnukacu Agnus saswpnuruga 2008
nin 2 pekabpaa 1874-pakam 6unan pyinxatra onuHrad «Kum-
MaTtnu Korosnap 6o3opuaaru MHCTUTYLMOHAN UHBECTopnap
aonuATUHUHI NpodhbeccuoHan cTaHgapTnapy TyFpucuaan-
M HU30M xucobnaHaau. Maskyp Husom Y3bekuctoH Pecny6-
nukacu lNMpeangeHtTuHuHr 2006 inn 27 ceHTtabpparu MNMK-475-
coHnn «Kummatnu korosnap 6030puHM siHaaa PUBOXINAHTU-
puw Yopa-Tagbupnapu TYFpucuaanrv kapopu Ba 6oLwKa KOHYH
xXyxokatnapura MyBouK, MHCTUTYLIMOHAN UHBECTOPNaPHWHI

185 Kummatnu koroanap 6030puHM MyBOhMKNALITUPULL Ba Ha-
3opaT KMNUW Mapkasu MabnymoTnapu acocupa myannudpnap
TOMOHWOAH Ty3unra.
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KuMMaTnu Koroanap 6osopuaarm npodeccuonan gaonuatu
CTaHOapTnapuHu, XXymnagaH, UHCTUTYLMOHan uHeectopnap
(haONUATUHUHT acoCUi TamMONUNNAPUHU, UHCTUTYLMOHAN
uHBecTopnap aonuatura HucbartaH ypHatunrad Tanabnap-
HU, KMMMaTNK KoFosnap 6o3opuaa MHCTUTYLMOHaN WHBEC-
TOpnapHuHr axbopoTnapHu oLWKop 3TuwK, xucoboT Gepuium
Ba BowwkanapHu Genrunaingu.

Xoaupga monus 6o3opu amanuétuaa KuMmaTnu Korosnap
6030pUHUHI NpocheccuoHan UWTUpokYunapu bupnawmacu
(YIoLIMacK)HU TalKUn 3TULL YYYH 3aMUH ApaTuiraHd, sibHA
Vsﬁekmcjor-l Pecny6bnukacu Annus Basvpnurinaa 2009 vwin 17
anpenpa 1942-pakam GunaH pyixatra onuHrad «Kummarnu
KoFoanap 6030puHUHT NpodeccroHan UwTMpokiunapu Gup-
nawmanapu (yrowmanapy) aonuatu TyFpUcUaartu HU3oM
kabyn KunuHraH. YHra kypa, maskyp oupnawmanap kuMmmar-
nu KoFoanap 6030puHKHI NpodheccroHan UWTUPOKYUnapu To-
MOHWOAH KUMMaTnu Korosnap 6o3opuaa ynapHUHr XyKyK Ba
mMaHdaaTnapuHu XxumMosnall Makcaguaa Talkun aTunrau
IOPUANK Waxc (HOTWXOpaT TalUKWNOTW) xucobnaHaau.

KomnaHus Ba TalwKUNoTnapHuWHr 6o3opaa Mycraxkam ypuH
onuwK, ynap (GaonuaTUHUHT BapkapopnurHi TabMuHNaLl
yuyH Uuku Myammonaphu Gaptapad atuw Myxum. Ly mak-
canna Mamnakatumuaga «Kummartnu korosnap 6o3opu npo-
checcroHan UWTUPOKYUCUHUHT UKW Ha3opaTu TyFpucuaan-
M HU30M uwnab yukunaum Ba Vabekucton PecnyBnukacu
Annus Basupnuruaa 2009 iun 6 cespanaa 1899-pakam
6unaH pynxarra onuHubG amanuérra xopwia atungu. Hatu-
xana kummatnu korosnap 6o3opu npodeccuoHan ULITUPOK-
YUCUMHUHI MYKK HA30paTHU Talkun 3T TapTubu, Hasopar-
yura Kynunagurad tanabnap, HasopaTyMHUHI Basudanapu,
XyKyk Ba max6ypuatnapu, xucobnopnuru, Mypoxaarnap,
apvsanap Ba WUKOATNapHU Kypub umkuw Taptubu, npogec-
CHOHaN WULITUPOKYUHUHI paxbapu Ba xoaumnapu Maxobypu-
ATNapW, yMymaH, kKuMmatnu koroanap 6o3opu npocpeccuo-
Han UWTUPOKYMCUHUHT .MMKM HA30PaTMHW TallKUNn 3TUW Ba
amanra owupuw TapTubu Genrunanau. Husom Tanabnapu
KUMMaTNK KOFO3Nap UHCTUTYTULMOHAN uHBecTopnapu 6ynrau
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Tuxopart BaHknapu Ba CyFypTanoByunap ydyH tatouk atun-
Manau, YyHku ynap kummartnu korosnap 6o3opuaa npodec-
CHOHan UWTUPOKYX caHanmangu.

YMymaH, mamnakatuMuaaa kummatnu koroznap 603opu-
HUHT NpoeccrMoHan UWTUpoKYUCKH cudatnaa MHBECTUUMS
thoHANapK Ba ynapHUHI aKkTUBNAPUHUHI ULIOHYK BoLuKapyB-
Yunap daonuaTk gasnart MynkMHUM XyCycUANawTUpuwl Ba
uKTucogmétrna 6o3op MexaHusmnapuHu BGockucma-Bockuy
WwaknnaHTMpuw yuyyH onub Gopunrad UKTUCOAUIA-XYKYKUIA
ucnoxornap 6unad Gunan GoFnKK paBuWaa PUBOXNAHIaH.

Y3bekucton Pecnybnukacu Onuii Maxnucu KoHyHumnuk
nanaracu sa CeHatuHuHr 2010 iun 12 HosGpaarn kywma
AMFMnUwmnpan Y3bekuctoH Pecnybnukacu MNpeangeHTUHUHT
mabpysacura ea Y36ekuctoH PecnyBnnkacu MNpeanaeHTUHUHE
2011 wun 14 ausapparn P-3557-coHnu capmoiiwura, [e-
MOKpaTuK 6030p MCNOXoTNapHU AHaaa YyKypnawTupuil Ba
MKTUCOAUETHW nubepannaliTupuil coxacuaa XyKykuii-Meb-
épuin xyxokatnapHu Taiépnaw 6yimnda kommuccuaHuHr 2011
wun 21 sHBapgarv inFunuw 6aénHomacwura (24.01.2011. 02/
I-33-coH) myBodbuK, «MHBECTUUMS Ba nan choHanap TYFpu-
cupa» Ysbekucton Pecny6nukacu KoHyHUHM kabyn kunuw
Ky3na TyTunraH.

WHBecTuums hoHanapu épaammaa xycycuin waxcnap nyn
mabnarnapw éku aktuenapuHu Bolkapuiw yuyH npoceccuo-
Han meHexepnap kynura 6epagunap. KeiiH MuHrnab uHeec-
Topnap Kyiunmanapu xap 6uMp UHBECTOPHUHI WHBECTULIMSA-
napura mytadocub ynywwu 6ynrad siroHa noptdens Lwakn-
naHTupunaau, 6y unax npocpeccuonan Gowkapuw; ausep-
cucpukaLms; xapaxarnap kamaivwm TabmuHnaHaau. Kypca-
TUNraH xonatnap Tycannu uHesectuyus coHanapu 6yTyH
AyHEAa KeHr Tapkanau.

MNaii choHau aovpacu uHBECTOPNAP ¥3 MON-MYNKUHK (DO-
Aa (ycuw) onuw makcaauaa MHBECTMLMANAL yuyH npodec-
CMOHan MeHexXepnapHUHr uwoH4Ynu Gowkapysura Gepaau-
nap. Nwon4nu Bowkapysyunap UHBECTOPNAPHUHI MOSI-My-
KWHW anoxuaarv Mysnkvia komnnekcra 6upnawtupub, yHu siro-
Ha nopTens cucatuaa Gowkapaaunap. Mwtupok ynywna-
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PUHM KJra KUPUTraH MHBECTOPNap YHWUHT naiiuvpiapu Xuco6-
naHaaun. QoHAHW TaLLKUN KUNYBYM MOM-MynKaari Mynk yny-
LIAra XyKyKu KMMMaTnu KoFo3 (MHBeCTULWS naitn) GunaH Tac-
auvkKknaHagw.

Mai choHAnNapu UHBECTOPNapHWHI Mabnarnapu akkymy-
NALMACUHKW, YNAPHWHI KUMMaTNW KOFoanap Ba bowka uHsec-
TULUMA akTUBnapura KyAUNUWWHKN TabMUHNOBYW XKaMoasui
MHBECTULMANAL MHCTUTYTNapuHUHT Bup Typu caHanagw.

Xopwxuii mamnakatnap Taxpubacu WyHW KypcaTaguku,
nain hoHan Mynkuid komnneke xucobnavaaw. ByHaa nain oH-
[AVHUHT MOMN-MynKuHU GoLukapul nwoHynu Golukapysyu To-
MoHuaaH amanra owwupunagu. LWWyHpaii kunub, nain poHan
xap 6upura nannapHUHr MabnyM MUKaopu Tervwnu 6ynrax
WHBECTOPNapHUHIr (NaiuunapHuHr) nynnapu xucobunax
WwaknnaHagu.

Mai choHanapuHU TalwKun KUNULWAaH mMakcag iopuavk
LIAaxXCHU Ty3ul acocupa poHAra xamnadHraHd aktusnapaad
¢hoiiga onuw Ba onuHrad coiaann naikdunap ypracupa
nainap mukgopura MytaHocub pasuwiga Takcumnaligup.

KynuHya MHBECTULMSA naiin y3 aracuHuHr choHadarm Morn-
MYfKKa aranuriHiu xamaa (oHAHUHI kouaanapura MyBoguK
yHra Teruwnu nanHu myomanagaH uukapuw (kamtapub co-
M6 ONuW) XYKYKNapuHu TacauKNoBYM 3racu 83unraH Kum-
MaTtnu KoFos cucpatuga HaMmoéH Bynaau.

WHBecTUUMs nainapu WHBECTOPHUHI oHAdaru mon-
MynKaary ynyLwmHU Ba MHBECTOPHUHT ywwBy ynywra MyBoduk
nynnapHu nait oHAWAAH ONULL, STbHW NaiiHK XKOPUIA KWid-
maTtuga MyomanafaH Yvkapull XyKyKuHu Tacavknaingm. Xap
6Up MHBECTULMA Nain YHUHr aracura Gup xun XykyknapHu
TakauMMm atagu.

WMHBecTUUMs naitnapy aranapuHUHI XyKyKnapuHu xucob-
ra oOnuw UXTUcocnalwuraH xucobra onuil UHCTUTYTU — MyCTa-
KMN Aenoautapuii TomoHuaaH onub Gopunaau.

Mai choHavra MHBECTULMANAp, oaaTtaa, MycTakun uHeec-
TMUMsinapra HucbaTtaH uHBecTopnapra kyimaaru adgaannuk-
napHv Hasappa TyTagu:

— MHBECTMUMA XaBd-xaTapnapuHu aueepcudukaumsanai;
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— [AaBnaT TOMOHUAAaH nain POHAUHUHI (PaONUATUHKU Ha-
30paT KUMuL;

— OMMK MHMpaTy3unma: nanyunapHuHr mabnarnapu Goww-
KapyB4M KOMNaHWAHWHI mMabnarnapugad axpatub kKyunra
Ba MXTUCOCNAaLITUPUNraH aeno3vtapuiaa caknaHagu,

— (DOHOHWHT KOPUIA onepaumusnapu Conukka TopTUnMaii-
AW, conuknap Tynaw (Kymnagasd, fapoman conueu) cakar
uHBecTopnapra tpakat nain cotub robopunranga KynnaHagu;

- npodeccuoHan Golukapys;

— NaHWUHI IOKOPU NUKBMANUIX (O4UK boHANAp Y4YyH).

Mait hoHgnapura Kyiuaarm acocuini KaMYyuMnUKnap Xxoc:

- BenrunaHran gapomaanunuk (genosut, obnurayus)
BOCMTanapura Kaparasga oKopupoK xaed-xaTap;

— WHBECTULUMA cepTUdUKaTNapuHU caknail yuyyH Kywum-
Ya xapaxartnap;

— MYKOPOTHU GOLIKapyBYM KOMNaHUsira XaTToku oHa
3apap KypraHuga xam Tynaw sapypnurin. Ogatra kypa, My-
KothoT Mukaopu oHa cod aktuBnapuHuHr kuinmatn 0,5%
naH 5% raua opanukaa yarapub Typaau;

— Nai oHAnapu yyyH ypHatunraH kyniunma obbekrna-
pura YeknoBnap MasexXya.

Kyn xonnapaa KOHYHYMNWK Kaicu akuua Ba obnuraums-
napHu ¢oHa GolwkapyB4McK COTUE ONULLM MYMKUHMUrUra
YeKnosnap Kysau, Xycycuin uHBectopaa aca byHaain 4eknos-
nap AoMMO Maexya.

Bup katop pgasnatnapaa nait choHanapu haonuAT MUK-
Aopuia Taxnunu Kypcataukn, Poccus ®epepayusicuaa 2008
un aeryct xonarura taxmuHad 200 Ta GowkapyBun komna-
Husinapaa 6ynrad coc aktuenapHunr 20 mnpg AKLW gonna-
puv atpochuaaru ymymuia xaxmu 6unand 1000 aaH kynpok nai
¢ongnapu aonuat kypcatub kenrad. AKlLaa 2006 iun
oxupura kenub akTUBNApHUHT yMyMuii cymmacu 9 TpnH AKLL
nonnapura tedr 8000 oHg aman kunras.

V3bekuctoHra mocnab naii poHanapu Y3bekuctoH Pec-
nybnukacu ®ykaponuk KoaekcuHuHr 851-moanacu Komaa-
napura 6uHoaH MynKuiA KoMnnekc cugaTtuaa MwoHYNu Goww-
kapys obbekTu cupaTMaa Kypunuiim MyMKUH.
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MaiyunapHuHr nan oHAM MON-MYNKUHUHT BUp KMcMmK
cupatnga Y3 nannapura XyKyknapuHu TacOMKNOBYM Terui-
nu ceptucpukatnap YabekuctoH PecnyBnukacu ®ykaponuk
KOOEKCUHUHT 96-moppacu BUpUHYM Kucmura BuHoaH Kum-
MaTnu koroanap aeb awTupodp atunagn. ByHga Mynkuia Kom-
nnexkc HOMUAaH KUMMaTIIU KOFO3Nap Y4KapunuiLmMHu TapTubra
COnyBYU XYKYKUR-Mebepuin Basza marxyamac.

Konasepca, ®ykaponuk kogekcuaa Ba Y36eKuCTOHHUHT
Bowka KoHyHnapuaa «nait» opuavk nbopacu uwnab yuka-
pYLL Ba KULLMOK X{pKanuk koonepaTtusnapra HucbataH ynap-
HUHT MOMN-MYnKuaa ynyLwni UILTUPOK LWaknuHk 6enrmnall yyqyH
nwnaTtunagu.

TexHuK xuxatoad pecnybnukaga naunapra ceptudukar-
NapHW XonnawTupu Ba Myomana KWIWLWHWHE camapanu
MEXaHW3MUHWM TabMUHNALIra Koaup Kepaknu uHdpaTysun-
Ma maexyn (aenoautapuid, oHa Gupxacu, Xxucob-kutob-
KNWpUHT Nnanatacu, 6pokepnap, agunepnap, bolwkapye4u KOM-
naHusnap).

Yabekucton Pecnybnukacu mHsectuuus coHanapu ca-
ONUATUHKU TapTubra conysBYM Maxcyc KOHYHHW Kabyn Kunuiu
3apypati ywby MHCTUTYTNap épaaMuaa axonUHUHE KeHr Ta-
6akanapu Ba Tapbupkopnap MynkuHu npodpeccuoHan 6ouu-
Kapuwra, Mynkuii xascp-xatapnap katnamuHu ausepcudu-
kauusnawra, ynap 6unaH 60FnuK xapaxatnapHu KkamanuTtu-
pyLira Ba WLLIOHYNM MHBECTULMAra KUPUL MMKOHUATNAPUHU
onuwnapu bunaH GOFNKK,

ByHAaan xy»okatHu ApaTULLHUHT WKOBUI XuxaTtnapu Kymu-
parunap:

— KMYMK WHBECTOpnapra WHeecTuuuanapHu npodeccuo-
Han GoluKapulira KUPULLHUHT TabMUHAAHWULLK;

— WHBECTOpNapHWHr XaB-xatapnapu Aveepcudmnkalm-
ANaHuLWK;

— onepaumanap kynamu xucobura xapaxarnap kamaiiu-
wu;

— fikka TaptTubparvra kaparaHga KamoaBui UHBECTULUS-
NAaLWHWHE ULLIOHYNMAUIN.

Mamnakatumuzna «MHBecTvums coHau TyFpucuaantv nyn
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mabnarnapv Ba Golka MynknapHu Gunalutupuil, VHBECTULIM-
Anaw Makcaauaa WLWoH4Yny bolukapys WwapTHoManapuHiu Ty-
3ULL HATWKACKAA aKLMANapHW XKoMNaLTupuLL iynu 6unax ynap-
HU *anb aTuw MyHocabaTnapuHW, UHBECTULMOH (DOHA MYIK-
napuHn GoLLKApWLL, caknall, Ha3opaT KUWLL Ba XMCOBMHU opu-
TULLHK TapTubra conub Gopaau. YHAa UHBECTULMS (POHAW aK-
UMSAOPIMK XXaMUSITU LaKNMAa EKu1 I0PUAVK Ba KUCMOHUIA LaXC-
NapHUHT YMyMUIA MynKkaary ynyluinapuaaH Talkun Tonaguras,
BolLKapyBYM KOMMaHWs xuamartnapuaaH doipanaHyByu yrou-
raH XamusaT cudartuaa Kysra TalnaHuLmn no3vm.

Yuunum 606ra amanra owmMpunraH TagkukoTnapra TasHub,
thukpuMmU3ya, Maskyp xynocanapra Kenuil MyMKUH:

VabekucToH Monusi 6o3opuaa XKaxoH MONUABUM-UKTUCO-
[V UHKMPO3W OKMBaTNapuHUHT ONAUHW ONUL Ba IOMLLIATULL
UMKOHUHKU BepapuraH acocwii omunnap cudgaruaga Kyiuaa-
rANapHU KeNTUpUL YPUHIK:

» BaHKnap KanuTannawys AapaXacUHUHI OWMPUNULLIK Ba
HU30OM XaMFapManapuHUHI Kynantupunuwm monus 6osopu-
HUHI acocuii cermeHTnapuaaH 6ynrad kpeaut 6o3opu myc-
TaxKaMNUIMHU OLMUPULLHUHT Ba TapakKUETUHUHT MyXUM
omunnapugaH Gupura annaHuww,

« Twxopat 6aHknapun gaonuaTuHn Gaxonawpaia y3ok mya-
NAaTAU KPEAUT KyunmManapu ynywuHUHT YCULLIK Ba YHU UYKU
maH6Ganap opkanu TabMUHMall Me30Hnapura acocuit abTu-
6op kapatunuwyv monus GosopuHn Gapkapop pyUBOXNaHTK-
puvligary acocuin omunnapaad Gupn akaxu;

+ V36ekucToH BaHK TU3UMUHUHT KaTbuWid Xankapo Tanab-
napra %aeob 6epaauraH oHr Gapkapop TusumnapaaH Gupu-
ra annaHuiuu;

« KMMMaTNM KoFoanap Go3opuaa akMOHepnuK XamusT-
napw kanutanura, 6030pHUHI NpogheccHoHan UWITUPOKYUna-
pu Ba Gupxa Gosopura YMKaauraH KUMMaTnu Korosnapra Ta-
NabHUHI Ky4arnTUpUIULLIK,

« MaMNakaTUMU3 SMUTEHTNApU KUMMaTNW KOFO3NapUHUHI
xankapo Ba xopwxuii aasnatnap ¢oHa 6osopnapuaa myo-
manacu LiaknnaHMaraHu Ba Mamnakatumuara xanb atunra
XOPWXUIA NopTens UHBECTULMANAP XaXKMUHUHT KUYUKIUIA;
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« V36ekncToH Monusa 603opuaa AaBNaTHUHN MYKK Ba Tall-
KU KapanapuHu kamanTupulira, MamnakaT UKTUCOAuETUra
TYFPUOAH-TYFPU XOPWKUIA UHBECTULMANAPHW KEHT Xanb aTuw-
ra kapatunras camapany UKTUCOAWUIA-MONUABUIA UCnoxoTnap-
HWUHE IOPUTUNWLLN;

* UKTUCOOMETHM MOAEpHU3auMaAnall wapouTuga cyrypra
TaWKUMOTNAPUHUHT KanuTannawysu, Maxeypuil CyFypTaHUHT
SIHMW TYPNapu XOopuid STUNULIK, MaMnakaTuMuaga 3amMoHa-
BUIA CyFypTa BO30PUHUHT LaKNNaHuLwu;

* BanoTa cuécatu coxacuaa xam nyxra yilnadrad, y3ok-
HU Ky3nab amanra owuvpunraH Tagpuxuid Yopanap Ba X.K.

- mamnakatummus monus 6o3opu Gapkapopnuru 6o3op
MKTUCOAMETUra YTULLIHUHI KOHLeNTyarn acocu opKany TabMuH-
naHraH. XXaxoH MONUABUIA-UKTUCOAWIA UHKMPO3M MamMnaka-
TMMKU3 Monusa 6o3opura Tabcup KypcaTMmaraH el HOYPUH.
WHKMPO3HUHI MUNNuiA monus 6o3opra TabCUPUHKW IOMLLATYB-
4yu BUp KaToOp OMUNNAPHUHI MABXYANUrU YHUHT ywby 6o3o-
pura canbuii TabCUPUHN KamaWTUpraH;

— Mamnakatumma Monus 6030pUHU PUBOXKNAHTUPULL, XY-
cycaH, ¢poHa Bupxka 6o3opuHM uwnab unkapuiira mabnar-
nap »anb aTULHWMHI 3Hr SXWK Aynnapuaad 6upu akaHuHu,
YHUHT achaannuknapuHmn Kypcatnb, nHaMBuayan Ba Kopno-
patus capmMosgopnapHuHr 6yw nyn mabnafnapugad sHr
IOKOpU Aapomag KenTupyB4M MOMWABWMIA MakoHra annaHtu-
pULL NO3UM;

— WHKMpo3aaH onuHrad cabok cudatnaga monusa 6oszo-
puHu Taptubra conuw Yopanapuaa yHWHr cermeHTnapu-
Aarv ycuw cypbaTtnapuHUHr onTuman HucbatuHu TabMuH-
nawwura Ba MKTUCOAWETHUHI pean cektopu GunaH monus
6030pu pPUBOXNAHMIWLIKMHK MyBOtuKnawTupub Gopuwra,
YHOA «Kynuknap» Ba MONUABWMIA TalkunotTnap aonuaTu-
Aa «AoMuHO» adpchekTura yxiwawl TU3UMAU PUCKNAPHUHT
nanpo Bynuwura inyn kymacnukka acocuin abtubop Kapa-
TUNraHx;

- TYpN¥M MamnakaTtnapga Xopwxuii Baniotaga AovUMuiA
AapomMajnapra Ba akTuenapra, Baniota pUcKnapuHu XemKup-
naw socutanapura ara 6ynmarad kapsgopnap 6unad xopwu-
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KWW BanoTagary kpeaut myHocabatnapuaa sapypuil Mak-
cagnu xapamatnapHuHr (NpoBuaMAnap) waknnaHiwm 6yinu-
ya KaTTuK TanabnapHv ypHaTULW opKanu NUKBUAMUK pUCKUra
TabCUp 3TYBYM KPEAWT PUCKW YeKNaHraH;

— MOMUABUIA WHKUPO3 KaiiTa MONUANAaWTUPULL PUCKUHK
KamainTupuw Ba GaHknap NUKBMANUIMHA SXLWKNALL Yopa-Taf-
Gupnapu goupacuaa opTUKYa TalKkU KapanapHu Liaknnas-
TUpMacnuk macananapura anoxuaa abTubop GepunuwinHm,
SbHU BaHKNapHUHI TalKu Kap3napu YHUHT Xamu mMaxGypu-
ATnapura HucbartaH xankapo amanuéT pgapaxacuga 6ynu-
LWMHW TacaukKnanu;

— pUBOXNaHaétraH mMamnakaTnapga TM3UMNKM PUCKNapHA
KaMmanTupuil makcaauaa monusi 6030puHUHT camapanu
thaonuaTura Ba yHra MOnusBWiA pecypcnapHuHr cacgapbap
aTunuwura kapab 6aHk TMaMMMAa Xycycuih xampaa aasnar
GaHknapu y3apo mytaHocub paBuLLAa PUBOXKNAHWLLM 3apyp-
NUMMHK KypcaTam;

— MaMnakatumn3 MKTUCOQMETUHUHI Bapkapop puBoXna-
HULLK Y4YH By Typrad mabnarnapHu uwnab Yukapuwira ca-
Mapanu xounawTupuwaa UHBECTUUUA (DOHANAPU MyXUM
ponb yiHanau. Ynap haonuaTMHU pUBOXKNAHTUPULL UHBEC-
TMUMANapHu TyFpuaaH-TyFpu taptubra conuw Gunad 6up
katopaa 6030p mexaHusmnapu opkanu Ttaptubra conuwra
Kynpok abTubop GepunaérraHuHmn kypcatagu. Mueectuuus
(hoHAnapu LWyHAah MexaHU3MKK, YHUHT €paamuaa Xycycwid
waxcnap y3 nyn mabnarnapv éku aktTuenapuHu Golukapwiu
y4yH npocheccuoHan meHexepnap kynura Gepagunap, Ha-
TUXKaga froHa WHBECTULMOH nopTdens LWaknnaHTupunaau,
noptcens npogeccuoHan pasuwpa Gowkapunaau, xapa-
Xatnap kamasau Ba 0Kopu Aapomap TabMuHnaHaau. By aca
nHBecTUUYMs hoHANapuHUHr ByTyH AyHEAa KeHr Tapkanuwura
onub kenrax.
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XYNOCA

Maskyp MoHorpacuk TagkukoTHU Baxapul xapaéHuaa
amanra OLMpWUnraH TaakuKoTNapHWUHI HaTwkanapura acoc-
naMrad xonga kKyiuaaru xynocanapra kenuHgun:

— monua 6o3opnapuaa UHKMpPO3Nap tosara KenulnHUHE
HasapuiA-KOHLIeNTyan acocnapyu MasxXya, ynapHuUHT acocuin
KowpanapuaaH WHKMpO3ra Kapliv YopanapHu TakoMmunnai-
Tvpuwaa, rmoban MonusBUA TU3UMHM UCNOX KUNuwAa cthon-
[anaHull MyxuM amanuii axamuaT kach ataaw;

— )axoH uKTucoauétu monus Gosopnapuaaru aktusnap
BAXOCUHUHI acOCCU3 YCULLM, «CNEKynsTUB Kynuknap»ra 6up
Heya 6op Ay4 Kenuwwura Kkapaman, Xosvpraia ynapHu 6ap-
Tapac 3TUWHWHI UNMUA-amanuii ycynnapu uwnab smkun-
maraH. Konaeepca, MoHeTap opraHnapHuHr aktuenap 6axo-
cuHWHr ByHpaii acoccus yemwura iyn kyiamacnuk 6yinya crpa-
Terusnapy macanacu Hasapwii XuxaTtaaH xam y3 equmMuHUA
TOnMmaraH;

— monusi 6o3opura, xycycaH, kummaTnu korosnap 603o-
puUra YeT 3N KanuTanUHUHT KUPUG KeNnuLIN MOMUABUIA «KYMUK-
NapyHUHI PUBOXKNAHULL TEHAGHUMACUHN KyqaiTupraH;

— cnekynaTus caonnukHn Gaprapag aTUWAA MOHETap
opraHnap TOMOHUAAH Nyn-KpeauT cuécatu Yyopa-tTagbupna-
pu noupacuaa oHn 6o3opuHM camapanu Taptubra conui
yopanapwHUHI 3apypati OpTMOKAA,

— 6030p UKTUCOAMETH siHa Bup Gop y3uHK y3n camapanu
TapTMbra CONULIHWHI yanacuaaH YukMagun, Hatukana 6o-
30pHU Aa@Bnat TOMOHWAaH TapTubra CONUHULLNHK kynna6-
KyBBaTNnoBuYMUnNap COHU Kynanmokaa;

— puckHu Baxonall Ba CyBepeH KpeauT PeMTUHIMHN aHuK-
nalw MeTOAONOrMACUHA TaKOMUNNALUTUPULL, PEUTUHT areHT-
nuknapv acnuATUHKW TapTMbra CONULIHKA TakoMUnnawTn-
puww, Monus 6o3opnapuhu TapTubra conuw Gyiinia xankapo
perynatop — Monuseuii 6apkapopnuk KeHralu sakonarna-



Monus 6o3opu bapkapopnu2uHu MabMuHNaw 281

PUHU KEHralTUpULL, MHHOBaLWMOH BaHK MOMMABUIA MaxcynoT-
napuHu TapTbra conuwl TH3UMUHKU MWNat YMKULL NO3NM;

— monusiBuiA rnobannalys wapoutuaa monusi 6ozopuaa-
MM UHKMPO3NapHWHT PUBOXKIMAHULIK Xaaannaiwrad. Xankapo
Monus 6030pu PUBOXKMNAHULLMHUHT OXMpr BockuuMaa UKTK-
COOQMETHUHI pean CeKTopu Ba MOMWA TU3UMKU ypTacuaa Ho-
MyBOCUKNUK KeckuHNalwmb keTraH, pean kuitmatra ara 6ynma-
raH MONUSBUIA aKTUBNAPHUHI Kynaiuwmura onub kenraw;

- uHBecTUUMS coHanapu 6aHknap Ba GolKa MONUSBUN
BOCMUTaYunap kypcaTtonManaurad xuamatnapHu taknudg
kunuiw 6unan Gupra axonuHWHr 6L xamrFapMmanapuHi mMam-
nakaTtaary WHBecTUUMs xapaénnapura cacpapbap aTmokaa;

— uHBeCTULUUA (DOHANAPUHUHT TaBCcU(NaHULLK Ba Typnu-
TymaHnuru monus 6osopuaa WHBECTOPNapHWHI Aapoman-
napwHu owmpuw 6unaH Gup katopaa 6030pHUHI Npodeccu-
oHan UWTUMpPOKYMNapu Kynamnuwwura, yHaaru pucknapaax
XMMOSINAHULLIHWHI MHBECTOpPNap Xycycuatnapu Ba maHdpa-
atnapuHu mHobatra onrad xonaa Tawkun 3Tunuluura onub
kenub, monua 6o3opu Gapkapop pUBOXNaHUWMWIA 3aMUH
Apartagu;

— B030pHUHI faBnaT ToMoHuaaH TapTubra CONUHULLMHW
KynnaG-kyBBaTnos4mMnap CoOHW OpTMOKAA;

— «Mnacc-CTturan» KOHYHWHUHI 3aMOHaBWiA KypuHUwn P
AKLL monus 6030pvHM COFNOMNalLTMpca-aa, XaxoH 6ynnab
KanuTan xapakaTtu yctuaaH HasopaTHuHr inyknurn AKLLaaH
Bowka monuasuin Mapkasnap (JToHAOH, FOHIKOHr)ra TOMOH
MONUABUIA okumnap caonnuru Kydaivwmra cabab 6ynaaw,
ywby KOHYH pean uHBecTUuuAnapHu Taptubra conuwra sa
PUBOXNaHTUPULLIa KapaTUnmMai, crnekynsaTue onepauusnap-
Hu BapTtapad aTuwra MymkannaHraHu yHu Takomunnawutu-
pyLL 3apypaTuHKU KypcaTtaau,

— WHKMPO3 LapouTnaa Monua 6o3opuHn TapTubra conuw
Ba 6apKapopNMIMHN TabMUHNALL WHKUPO3AAH KyTYNULL MaK-
canuna monus 6030puHU TapTubra conysyu Ba MycTaxkam-
NUMMHU OLUMPYBYM UKTUCOAWIA ucnoxotnapHu onub Gopui-
na, camapanu Taptubra conuw TU3UMUHU MyCTaxkamnalu-
pa, monua 6osopnapy MysoUKNUIMHK TabMUHNalwAa, xan-
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Kapo MONUABMWIA TalKWNOTNAPHW UCMoX Kunuwpaa, GupxanaH
Tawkapu 6030p MHPaTY3MNMacuHK AXLWKNAaLL OpKkanu Kpe-
vt aepusatusnap 6o3opu waddodnurn sa bapkapopnu-
MMHW oWMpULL Xamaa ynap 6unaH 6oFnuK TU3MMNKW pucknap-
HW KMCKapTMpULLGa, MOMUSA TU3MMK Ba YHU TapTubra conuiu-
ra UWOHYHKW TUKNawaa y3 akcuHu Tonagu;

— UKTUCOoAWIA rnobannallys xankapo kanutan xapakaTu
aKTUBNap XaXMUHUHT opTylM Bunad Gupra pusoxnaHuné Gop-
raH, 6yHaa Golwka MHBECTULIMANAP XaXMK TYFpUAaH-TYFpU Ba
noptpens MHBecTMumanap mukgopuaad 2007 iuvnra kenub 2
MapTara kynairad, rnoban MonusiBuin UHKMPO3 Xankapo Kanu-
TanHuHr Gowkanapura HucbaTtaH ywby waknura katTa can-
6uin Tabcup kypcatrad. XKaxoH kanutan MmnopTuaa etakyu
mamnakat AKLL 6ynraHyn 6o1c yHUHI MONUS TU3UMUAAT UHKU-
po3 xaxoH byinab kenr Tapkanau. Mamnakart Tynoe 6anavcu
Ba nyn 603o0pu y3apo Gornuk paBuwaa Gup-6UPUHUHT MyBO-
3aHaTUHW TabMUHNALWMWM UKTUCOAMETTa MHKUPO3 LuapouTuaa
AaBnaTHWHI apanalwyBUHW KamanTupuwra samuH apatumb,
WMHKMPO3OaH KeMWHrM ucTukbornaa Mamnakar MKTMCoauin you-
LUMHK XafannawTypyLLra XusmaT KUIuWmn MyMKIH;

— Xarnkapo kap3 KMMMaTtnu KoFoanap xankapo ¢oHp 6o3o-
pura kanutanHu xanb atuw Ba onepayusinap acocuHn (SHU
99 hous xankapo sMUCCUs Kap3 KMMMaTK KoFosnapura TyFpu
Kenazwu) Tawkun aTrad, OXupr YH MMNNUKAa ynapHUHE Xaxmu
xankapo akuyusanap 6o3opu kabu ontu 6apobapaaH Kynpokka
oluraH, Kap3 KUMMaTnu Koroanap 6o3opura MHKUPO3HUHT Tab-
CUpU KaTTa amac, akyusanap 6osopuparu nacamuw acocaH
puBOXnaHaétraH mamnakarnap xucobura keurad, 2009 iun-
AaH ywby 6osopnapaa ycuw Kysatunrad. Xap ukkana 6o-
30pAa xaM pUBOXNaHraH mMamnakartnap, Xymnagad, Espo-
na MamnakaTnapu eTak4unuk Kunagu, Xankapo kap3s Kummar-
nu Koroanap 6030pu cerMeHTUAa 3ca MONMUSABUIA UHCTUTYT-
nap amuccuscu (1998 — 2009 wvnnapu 61 douspaH 77 co-
nara eTraH), 3MWUCCUA XaXXMUHWHT BanoTanap 6yinya kecu-
MUaa acocuii YpuHHU eBpo, keliuHrn Ypunaa AKLL ponnapu
acoCuii canMOKHW arannangu;

— MOMUABUIA MHKMPO3 LLAPOMTUAA XKaXOHHWUHI PUBOXIIaH-
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raH mamnakatnapu c¢oHa Gupxanapuaa akuyuanap 6osopu
kanutannawysuHuHr AWMra HucbaTtaH canMoFu KeckuH na-
cairaH aca-fa, XaxoH Mmamnakatnapu AMMra HucbataH ak-
umsanap 6o3opu kanuTannawyeu WHKMPO3 Aaspuaa 55%Hu,
oxupru Gew AMNNUKaa puBOXNaHraH Mamnakatnapga kaps
MyHocabaTuHu ucpoganoBun kummatnu Koroznap AWMMra
Hucbatan kammuaa 100%HM TaWKUN STULWIK Ky3aTUNraH;

- 6up mamnakat coHg Go3opuaaru YarapuwHUHr GoLuka
6up mamnakat choHn 6030pura Te3KOP TALCUPU YHUHT Xanka-
po toHa 6o3opura MHTErPaUMACMHU TabMUHMOBYM BOCUTA-
nap ea MonuaBuiA rnobannalyBHUHI PUBOXITAHULLKMAAH 03a-
ra Kenras;

~ puBOXnaHaétraH Mmamnakatnap coHg 6030pu Tapakku-
€TUHM AHaga xagannawTupuw, 6yHaa 6030PHUHI UKTUCO-
AWET TapMmoknapu Gyiunya anBepuUUKALUMACUHA OLIMPULL-
ra anoxuaa abTMbOp KapaTuw makcagra MyBoduK;

— WHHOBAaUWOH MOMUSABWIA MaxcynoTnap, alHuKca, Xocu-
na MONUSABWIA BOCUTanap XaXMWHUHI Ce3unapnu aapaxana
OPTULLK, YHWU TapTubra CONULIHUHI caMapani TU3UMK LLaKn-
NnaHTUpUnNMaraHu MONWs Ba pean CekTop ypracuga KeckKuH
HOMYTaHOCUBNUKHUHT t03ara Kenuwura, MHKMpo3 aaspvaa
monusi 6osopuna GekapopnukHUHT opTuwura cabab 6ynau.
YnapHuHr MuKpofapaxana pUCKnapHW Xemkupnail, Kamaii-
Tvpuw, Bolwkapui Ba oiifa onuLL UMKOHUSITUHI SipaTULLIK-
HW, aMMO npoBapauaa MKTUCOAUETAA TU3UMIKU PUCKIAPHU
lo3ara KenTUpULLMHWA MONUS 6O30pPUHU PUBOXKNAHTUPULL Ba
Bapkapopnuruiu TabMUMHNalaa uHobaTra onraH MabKyn;

~ XaxoH monua 6o3opuaaru MHBECTULMS HOHANAPUHUHT
acocuit kucmu AKLL Ba EBpona mamnakaTnapuga xoinatu-
raH, oYWK MHBECTUUUA POHANAPK XaxoHaa eTakuMnuK Kun-
mokaa. moban MonuaBMIA MHKMPO3 MHBECTUUMA oHAna-
PUHUHT PUBOXNAHULL TEHOEHUUACUHU Y3rapTuprad, SibHU
cesunapnu nacanuw 103 6epraH. bab3u pusoxnaHaérraH
Mamnakatnapfa Xxam WMHBecTUuus oHANapu sXWKU Tapak-
Kuid Tonrau, xycycad, Poccus Ba KosofuctoHaa MHBecTULMS
(POHANAPUHUHT TypnK Waknnapu 6030p MKTUCOAUETUra YTuLL
Wynugary ucnoxornap 6usiaH Moc paBULLA LIAKNNAHTAH;
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— V3BekuctoH monus Gosopuaa XaxoH MONUABUA-UKTU-
COAUIA WHKMPO3UHWHT okuBaTnapu OnanHW ONul Ba loMLIa-
TULL UMKOHWHW BepaauraH acocuii omunnap cucpatnaa Kynn-
parunap rasganadagu:

« GaHknap Kanurannaluys AapaXacuHUHT OWMpUnuwn Ba
HU30M XaMFapManapuHUHI KynanTUpUNULLIKA, MONUA 6o30pum-
HWHF acocuil cermeHTnapuaaH 6ynrad kpeaut 603opu Myc-
TaxKaMMUIMHWA OLUMPULL Ba TapakKUETUHWHI MyXUM Oomunna-
puaaH Gupura annaHuiun,

* Twkopat GaHknapu thaonuaTMHW baxonawpaa y3oK Mya-
AaTAU KpeauT KyiiunManapy ynywuHUHT JCULIK Ba YHU UHKA
manbBanap opkanu TabMUHNaW MesoHnapura acocuil 3bTu-
Gop KapaTunuwm monus 6o3opuHn Gapkapop pUBOXNAHTU-
puLIaark acocuii omunnapaaH 6upu akaHu;

« V36eKuCTOH BaHK TUBUMUHUHI KaTbwii xankapo Tanab-
napra xago6 6epaguran aHr 6apkapop TuaMMnapaaH 6upu-
ra anaHuLlu;

* KUMMaTNK KoFo3nap 6o3opuaa akyMoHepnuK XamuaT-
napuHUHT Kanutanura, 6030pHUHT NpodeccoHan ULLITUPOK-
yunapura Ba Gupxa Gosopura YvKaguraH KUMMaTnu KOFo3-
napra TanabnapHuHr Ky4anTMpuinLIn,

* MaMnakaTMMu3 SMUTEHTNApPU KUMMaTNN KOFO3MapuHUHT
Xankapo Ba Xopwxuii aasnatnap ¢oHa Gosopnapuaa myo-
Manacu LaknnaHMaraHu Ba lopTummara xanb atunraH xopu-
XUl nopTdent UHBECTULMANAP XQXKMUHUHT KUHUKIATA,

» Y36ekucToH monus Gozopuaa AasnaTHUHN UMKK Ba Tall-
KM KapanapwHu kamaiTupuiira, mamnakar MKTMCOAMETUra
TYFPUAAH-TYFPU XOPWKUIA MHBECTULIMANAPHU KEHT *anb aTuLu-
ra kaparunras camapanu WKTUCOOMA-MONUABUIA UCNoXoTnap-
HUHI onub Gopunuiuk; )

* UKTUCOAMETHM MOAepHU3auusnall wapoutuaa cyFypra
TALWKWNOTNAPUHUHT KanuTannallysu, MaxGypuid CyFypTaHuHr
AHIM TypnapW XOpPWiA aTUNMILIK, MamnakaTimusaa 3amoHa-
BUIA CyFypTa BO30PUHUHT LUAKNNaHWLLK;

« BanioTa CUECATW coxacuaa XaMm nyxra yinaHraH, y3ok-
H¥ Kyanab amanra owMpunraH TaapwkuiA HYopanap Ba X.K.
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— Mamnakatumua monua 6o3opu Gapkapopnuru 6o3op
MKTUCOAMETUra YTULLHUHT KOHL|eNTyan acocu OpKanun TabMnH-
navraH. XXaxoH MonuMABUN-UKTUCOOMIA MHKUPO3U IOPTUMU3E
monus 6osopura Tabeup Kypcatmarad geiuil xato. MHKu-
PO3HUHI MUNMWIA MONWUA Go30pUra TabCUPUHKU OMLIATYBYU
6Up KaTop OMUNNAPHUHI MaBXyanuru yHuHr ywby 6osopra
canbuil TabCUPUHWM KamMalTuprax;

— XaxoHaa 3 6epraH MonuaBuiA UHKMpO3 cababnapu
mMamnakatnap monusi 603opuHu TapTubra conuil TU3UMUHK
MycTaxkamnaiw 6unad 6uprd Tuaumnu pucknapHuu 6aprapadp
aTUWIra kapaTunraH MakponpyaeHuuan HasopaTHU XOopuii
aTULW 3apypnuruHun kypcartrad. Monua 6o3opuuu Taptubra
conuwpaa maponpyaeHuyvan éHpawys 6030pHUHT anoxuaa
CerMeHTnapu sa MONMABUIA WHCTUTYTNApHK Has3opaT KUMuLL
Ba TapTubra CONULWHW Ky4anTUPULLHK Ha3apaa TyTraH;

- Bup KaTop mamnakaTtnapaa KkpeauT TawkunoTnapu G6ap-
KapopnurHu TabMUHNaW Makcaguaa HOTWXKOPAT TallKuno-
TU WaKNU4a «MWKO3NapHWHI KpeauT Tapuxuy» 6yinya siroHa
mMabnymotnap 6asacu, SbHU «sroHa kpeaut Gropocu» Talw-
KN 3Tunan. YnapHUHr MabnyMoTnapy UWOHYIUNUIMHW Tab-
MUHNAaW y4yH Aasnart Tawkunotnapu 6unaH myHTasam ano-
Kacu TabMWHNaHraH;

— MOMUABUA UHKMPO3 Monusi 6030puHKM TapTubra conuiu
TU3UMUHU TAKOMWUNNAWTMPULL 3apypaTUHKU KypcaTau, Monu-
ABUIA Tawkunotnap caonuatuHu Taptubra conuwpa 6o3op
WKTUCOAMETHUHI UMKNUK Y3rapuinapura KapLum tramonunnap
6unaH cdaonuat opuTuWwKHK Tanab atmokaa. KopxoHanap-
Aarn Maxcyc saxuvpanapra Kylumya paBuluga guHamuk 3a-
XvpanapHWHr Ty3uULLKW akTUBNap KWMMaTu nykotunraqga, Mo-
NUABWIA TalkunoTnap y3 maxbypusatnapuHu GaxaponmaraH-
Aa, wnarunagurad saxvpanap MUKAOPUAA KeCKUH Yarapuiu-
nap w3ara kenraHga 6anaHcnalwTUPYBYM BOCUTA POSUHU
yramokaa;

— MONUABUIA WHKWPO3 KanTa MONMUANALITUPULL PUCKUHU
KamaiTupuw Ba 6aHKnap NUKBUANUIMHK SXLWKMNALL Yopa-Tag-
6upnapv aovpacupga opTUKYA TalKW KapanapHW LiaknnaH-
TUpMacnuk Macananapura anoxuaa abTubop GepunuiunHm,
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STbHW GaHKNapHUHT TalKky Kap3napu yHUHr Xamn Maxoypu-
aTnapvra HucbaTtaH xankapo amanuvéTt gapaxacuaa 6ynu-
WIWHKM Tacamknaau;

— puBOXnaHaéTtraH Mamnakarnapga TU3UMIU PUCKNapHU
KamanTupuw makcagupa monua 6030pMHUHI camapanu
thaonusaTAra Ba yHra MonusiBuii pecypcnapHuHr cacapbap
aTunuwura kapab 6aHk TMauMMAaa xycycuii Ba aaBnat GaHk-
napw y3apo MytaHocub paBvlLfa PUBOXKTAHWLLW 3apyprivri-
HW KypcaTtaum,

— UKTUCOAMETAA 103 GepraH MHKMPO3NK xonatnap, Monus
Bo30pu Gapkapop PUBOXMAHULIKM YY4YH UYKW Ba Tallku can-
6uin TabcupnapaaH xumosnaHuw ywby 6o3op MKTUcoamMia
XaBCU3NUIMHU TabMUHNALL Xamaa YHWHI YyerapanapuHu
Genrunaw 3apypaTtuHW OLUMPraH;

— MamnakaTMMu3ga KUMMaTnu KorFoanap 6030pUHUHT Npo-
heccuoHan UWTUPOKYMCKH cudatuaa uHeectTuumus doHana-
Py Ba yNapHWHI akTUBNapuHW ULIOH4YNK BolwkapyByunap
caonuatn 6o3zopaa Gapkapop GaonMAT LOPUTULL TAMOWKUI-
napu acocuaa pueoxnaHau, 6y xapaéH nasnat MynKUHW
XyCycunawTMpuw Ba nKktucognétaa 6o3op mexaHuamnapu-
HU Bockucma-60cKkuY WaknnaHTupuL y4yH onub Gopunrau
UKTUCOAUI-XYKYKUIA ucnoxoTnap bunaH TabMuHnadrad. Ynap
haoNUATUHU PUBOXKINAHTUPWULL MHBECTULMANAPHKU TYFpUaaH-
TyFpu TapTtubra conuw GunaH 6up katopaa Gosop mexa-
HU3Mnapu opkanu Taptubra conuwira Kynpok astubop kapa-
TUNAETraHuHK KypcaTtaau.
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GOWNOANAHUNTAH AOABUETIIAP PYUXATU

1. Y36ekucton Pecnybnukacu KOHyHnapu Ba
XYKYKUH-MebEPUI XyXoKaTnapu

1.1. Y36exkucTon Pecnybnukacu KOHyHnapu

1.1.1. ¥Y36ekuctoH PecnybnukacuHuHr «KuMmMaTnm KorFos-
nap 6o3opu TyFpucupartu 2008 wun 22 uonaarn KoHyHW.

1.1.2. Y36ekuctoH PecnybnukacuHuHr «BanoTtaHu Tap-
TMbra conuw Tyrpucuaartu (aHrv Taxpupm) KoHyHu. Ya6e-
KucToH Pecnybnukacu monuseuii KoHysnapu. | = 3. — Toww-
KeHT, 2004. — B.23 - 47.

1.1.3. Y3bekuctoH PecnybnukacuHuHr «4et an uHBecTu-
unsnapu Tyrpucuparrm 1998 hun 30 anpengaru KoHyHu.

1.1.4. Y3bekucton PecnybnukacuHuHr «Talky KTUCOAMIA
haonuat TyFpucuaantu 2000 inn 26 mangarn KoHyHW.

1.1.5. «Y3bekuctoH PecnybnvkacuHuHr Mapka3suit 6aHku
TyFpucuaartm 1995 nn 21 gexkabpparv KoHyH.

1.1.6. Y3bekucton PecnybnukacunuHr «CyFypta caonu-
atu TyFpucupanrn 2002 un 5 anpenpgaru KoHyHW.

1.2. Y36ekuctoH Pecnybnukacu MNpesnaeHTu hapmoH-
napu Ba Kapopnapu

1.2.1. Y3bekucton Pecnybnukacu MNpeanaeHTUHUHr 2007
un 12 wonparm MNMK-670 coHnu «BaHknapHWHr KanuTanna-
WYBWHWU siHAafla OLUMPULL Ba WKTUCOAMETHU MOAEpPHU3aLUNA-
nawparu UHBECTULMS XapaéHnapuaa ynapHUHI ULWITUPOKKU-
HW chaonnawTupu Yopa-tTanbupnapu TyFpucuaanru kapo-
pu.
1.2.2. Y3bekucton Pecnybnukacy MpeanaeHTuHuHr 2007
wun 7 Hosbpparu MK-726 coHnu «baHk TU3MMUHKU siHaaa
puBOXNaHTUMpULW Ba 6w nyn mabnarnapuxin 6aHk annaHma-
cura xanb atuw vopa-tanbupnapu TyFpucuaant Kapopu.

1.2.3. Y3bekuctoH Pecnybnukacu MpeaugeHTuHuHr 2010
nun 26 Hosbppaaru MK-1428 connu «2011 — 2015 iwmnnapaa
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pecnybnuka monus-6aHK TUSUMMHW SiHaZA UCNOX KUNWLL Ba
GapkapopnurMHM OLIMPULL XaMaa HKOpPU Xankapo perTuHr
KypcaTKkuunapura 3pULWLMLLHUHT YCTYBOP AYHanNULInapm Tyrpu-
cuaantu Kapopu.

1.2.4. V3bekuctoH Pecny6nukacu MpeanaeHTuHuHr 2006
nun 27 centabpparu MNK-475 connu «Kummarnu Korosnap
6030puHU AHaaa pUBOXNAHTUPULL Yopa-Tapbupnapu TYFpu-
cuaanrtu Kapopw.

1.2.5. V3bekuctoH Pecnybnukacu MpeanaeHTuHuHr 2007
wun 10 anpenparu MK-618 connu «CyrypTa xuamatnapu
6030pMHM AIHaQa UCNOX KUNWULW Ba PUBOXNAHTUMPULL Yopa-
Tanbupnapu TYFpUCKMA@NTU Kapopw.

1.3. Ya6ekucroH Pecny6nukacu Basupnap Maxkama-
CU Kapopnapu Ba 60WKa XYKyKMi-MebEPUNA XyXoKaTnap

1.3.1. ¥3bekuctoH Pecnybnukacu Basupnap Maxkamacu-
HuHr 2008 un 28 wonpgarn 160-connu «KumMmatnu Koros-
nap 603opu UHpaTy3uNIMacuHn puBOXNaHTUpULIra oug
Kylwumya yopa-tanbupnap TyFpucuaantu Kapopu.

1.3.2. V3bekuctoH Pecnynukacu Basupnap Maxkamacu-
HuHr 2003 aun 29 anpengarn 196-coHnu «Kummatnu KorFos-
nap ukkunamyy 6030puHM AHafa PUBOXKNAHTUPULL Yopa-Tag-
Bupnapu TyFpucupantu Kapopu.

1.3.3. Yabexucton Pecnynukacu Basupnap Maxkamacu-
HUHr 2002 imn 12 vionpary 247-coHnn «bupxanaH Tawka-
pu Baniota 6030puHU AHaAa PUBOXITAHTUPULL Yopa-Tanbup-
napw TyFpucuaantu Kapopu.

1.3.4. Y3bexkuctoH Pecnybnukacu Agnus sasupnuru To-
moHuaaH 2004 iaun 6 asryctaa 1396-pakam 6unad pasnar
pyrixatugad ytkasunraH «KoprnopaTuB KUMMaTnu KoFo3nap
6unan PEMO GuTuwyBnapHu amanra olmpuw Typucuaanrv
HU30M.

1.3.5. V3bekucton Pecnybnukacu Agnus Basupnuru To-
MoHuaaH 2008 wun 18 wioHpa 1829-pakam Gunan pasnar
pyixatupaH yTkasunrad «Y3bekuctod PecnybnukacuHUHT
nasnar KuMMmatnu Koroznapu 6unan PEMO Gutumnapuxm
TY3ULL Ba WKPO 3TULW TapTubu TYFpUcHaa»rm HU3OM.

1.3.6. Ya6ekuctoH Pecnybnukacu AQnua Basmpnuru To-
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MoHuaaH 2011 un 23 cespanga 2201-pakam bunaH gas-
nat pyitxatupaH ytkasunran «YabekuctoH Pecny6nukacu
Mapkasuin 6aHkM TOMOHMAAH TwkopaT baHknapura kanTa
Monusanaw kpeautnapuHu 6epuws TaptTubun TyFpucuaanru
Huszom. YsbekuctoH Pecnybnukacu Mapkasuit 6aHku
6owkapyeuHuHr 2011 iun 2 ausapparu 1/1-coH Kapopura
unosa.

1.3.7. MNMopsipok «Beinycka u obpalleHus Npon3BoaHbIX
LUeHHblx Bymary, sapermctpupoadH MWHMCTEPCTBOM OCTU-
uum Pecnybnukun YabekuctaH ot 2 anpens 1997 r. Peructpa-
LUMOHHbIA Ne 320.

1.3.8. MNopsgok «poBeeHUss ayKLMOHOB KPeaUTHBIX pe-
cypcoB B Pecnybnuke Y3bekuctan» 3apeructpuposaH LieHT-
pansHoro banka Pecnybnuku Yabekuctan ot 20 anpens 1996
r. PeructpauumoHHblii Ne 41.

2. Ya6ekucton Pecny6nukacu lNpeanaeHtn acapnapm,
Mabpy3anapu Ba HyTKnapu

2.1. Kapumo W.A. Acocuii Basuctpamma — BataHumus ta-
pakkMeTn Ba Xankumma hapoBOHNUIMHW SHaAa oKcanTUpULLI-
Ovp. — TOLLKEHT: Va6ekucTtoH, 2010. — 80 6.

2.2. Kapumos WN.A. XKaxoH MONUSABUA-UKTUCOONIA MHKUPO-
au, Y36ekucToH wapoutnaa yHu GapTapac STULIHUHT iAynna-
pu Ba Yopanapu. — TowkeHT: Y36ekucTtoH, 2009. — 56 6.

2.3. Kapumoe WN.A. MamnakatumMuaga OeMOKpaTuk MCro-
XOTNapHu siHafa YyKypnawTupuw Ba ykapornuk XamusTu-
HU PUBOXNAHTUPUL KoHuenuusacu: Y3bekucton Pecny6nu-
kacu Onuin Maxnucu KoHyHUunuk nanatacu Ba CeHaTUHUHT
KylwMa maxarmengarn maspysa. 2010 un 12 Hosbpb. — Tolw-
keHT: Y36ekuctoH, 2010. — 56 6.

2.4. Kapumos WU.A. bapya pexa Ba gactypnapvmus Barta-
HAMMU3 TapakKUETUHWU HOKCANTUPULL, XankuMu3 hapoBOHNK-
r’MHU owupuwra xuamart kunagu. 2010 Annga MamnakaTtu-
MU3HU WKTUMOMW-UKTUCOAMIA PUBOXIIAHTUPMLL SIKYHINIapu Ba
2011 wvnra MymxkannaHrad 3Hr MyxuMm YCTyBOp WyHanui-
napra 6arwnanxrad Y3P Basupnap Maxkamacu mMaxnucu-
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parv mabpysa. 2011 un 21 sHBapb. — TOLKEHT: Y36ekuc-
ToH, 2011. — 48 6.

2.5. N.A.KapumosHuHr 2010 imn 3 maitnaru Ocué Tapak-
KMET BaHku GolkapyBuunap KeHrawu 43 AWNuMK Maxnucu
OYMNULL MapocUMUaAru HyTKA.

3. Kuto6 Ba TypKym Hawpnap

3.1. A6pamos A. MHBECTULMOHHbIE hoHAbI: [loX0AHOCTb
W PUCKM, CTpaTerin ynpasneHus noptdenem, o6beKTbl H-
BecTuposaHusa B Poccun. — M.: Anbnivia BusHec Byke, 2005.
- 416 c.

3.2. AnaH Pot Ba Gowkanap. OCHOBbI rocyAapCTBEHHOMO
perynupoBaHusi (hMHaHCOBOTO pbiHKa. 3apyGexHbii OnbIT.
YuebHoe nocobue AnA pUANYECcKUX U IKOHOMUYECKUX BY-
30B. M.: IOpuanueckuin flom «HOctuumHpopm», 2002.

3.3. Born [1. B3aumHble hoHAbI C TOYKM 3pEHUA 34paBoro
CMbICMA: HOBblE MMMepaTuBbl ANS PasyMHOro WHBecTopa. —
M.: AnbnuHa Ma6nuwep, 2002. — 539 c.

3.4, Bonbluoii akoHoMU4eckuid cnosape / Moa pea. A.H.
AspunusiHa. 7-e u3g., gon. — M.: VIHCTUTYT HOBOW 3KOHOMMU-
ku, 2007. - 1472 c.

3.5. ByTukos W. PbIHOK LieHHbIX Bymar Y36ekuctaHa: npo6-
nembl hOpMUpPOBaHUA W passuTUs. — TolwkeHT, 2008. — 224
c.

3.6. Baiic M.[. [lenain aeHbr1 BO BpeMs Kpuauca Ha bup-
xe / Mep. c aurn. Moa. pea. O.Cupoposoit. — CM6.: Nupep,
2009 - 384 c.

3.7. Baxabos A, XXymaes H., Xowumos 3. XKaxoH monus-
BUA-MKTUCOAWIA MHKMPO3K: cababnapw, XycycusiTnapu Ba ukTu-
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3.[1. Anumapdonos, M.5.Cynmonboeea, C.A Abdysanues

4-unosa

XaxoH ea pueoxnaHzaH Mamiakamap akyusinap
6030pu KanumannawyeuHuH2 Mamnakam sinnu uYKku

maxcynomuza Huc6amaH canmoeu xucobu

170

]zoo5|zooslzoo7jzooa]mo

axoH
AUM, mnpa gonnap | 444455 | 482044 | 545451 | 609175 | 578434
Axuusanap 6o3opu
KanuTannatysu 371684 | 508266 | 651056 | 335131 | 471882
(ABK), mnpa gonnap
fAMra Hucbatan
KanuTannaiys
napaxack, howana 836 105,4 119.4 55,0 81,6
(ABK/AM)*100)
AKLL
AWM, mnpa gonnap | 124558 | 131947 | 138076 | 144414 | 141191
Axuusnap 6ozopu
KanuTannawysm 170009 | 195690 | 199223 | 117376 | 150773
(ABK), Mnpa gonnap
AWMra HucbataH
KanuTannawys
napaxack, howaa 136,5 148,3 1443 81,3 106,8
(ABK/SIAM)*100)

170 Man6a: XB®HuHr World Economic Outlook: «Recovery, Risk,
and Rebalancing», October 2010 mabnymoTnapu acocuaa pu-
BOXMAHraH Mamnakatnap Tapkubu waknnaHTUpunagu Ba craTvc-
TUK mabnymoTnap, ywby cdoHaHuHr Global Financial Stability
Reports: «Market Developments and Issues», september 2006;
«Financial Market Turbulence Causes, Consequences, and
Policies», October 2007; «Financial Stress and Deleveraging
Macrofinancial Implications and Policy», October 2008;
«Navigating the Financial Challenges Ahead», October 2009;
«Sovereigns, Funding, and Systemic Liquidity», October 2010
MabnymoTnapu acocuaa myannucpnap TOMOHWAAH Tyaunrad
(www.imf.org mabnymoTnapu acocuaa).
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Kaxaga
AUM, mnpa gonnap 11324 12753 1436,1 14996 1336,1
Axumsinap 6o3opu
KanuTannaLuysm 14822 1700,7 21866 10334 16768
(ABK), mnpg nonnap
AWMra Hucbaran
KanuTannawys
napaxacH, ousga 1309 1334 1523 68,9 1255
(ABK/SIAM)*100)
®paHuua
AWM, mnpa gonnap 21267 22520 25938 28670 26564
Axupsnap 6oaopu
KanuTannatuysu 1550,9 23128 27371 14906 18948
(ABK), mnpa gonnap
AMra HucbartaH
Kanutannawys
napaxac, houaaa 729 102,7 1055 52,0 713
(ABK/AAM)*100)
epmanus
AAM, mnpa nonnap 27917 28994 33209 3673,1 33387
Axyusnap 603opu
KanuTannawuyeu 12211 16376 2105,2 11106 12924
(AEK), Mmnpa gonnap
AlMra Hucbaran
KanuTannaiuys
napaxacy, owaga 437 56,5 634 30,2 38,7
(ABK/AMM)*100)
Uranus
AUM, mnpa nonnap 17655 18526 21047 23139 21183
Axuusinap 6o3opu
KanuTannatuysu 798,1 1026,5 10725 5221 6558
(ABK), mnpa gonnap
AMra Hucbatan
Kanutannawys
napaxac, o 452 554 51 226 31,0
(ABK/AIM)*100)
Bytok Bputanua
AUM, mnpg gonnap 22295 23947 27654 2680,0 21789
Axumanap 6o3opu
KanuTannauwysu 30582 37943 38517 18682 27964
(ABK), mnpa ponnap
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AMra nucbarau
KanuTannaiuys 1393 128
napaxach, dousaa 137.2 1584 39, 69,7 28,3
(ABK/AUM)*100)
AnoHus
AWM, mnpa gonnap 45674 4356,2 438186 4910,7 5068,9
Axuunanap 603opu
KanuTannawysu 75427 47958 46638 32090 33956
(ABK), mnpg gonnap
AWMra HucbaraH
KanuTannawys
papaxack, bonsaa 165,1 110,1 1064 65,3 67,0

(ABK/AM)*100)




Menus 6osopu Gapkapopiuzudu mabMuHnat Rik|

5-unosa

XaxoH ea pueoxnaHzan Mamnakamnap Kap3
MyHocabamsiu KUMMamnu Ko203/1ap XaXMUHUH2
mamsiakam snanu U4Ku mMaxcynomuza Hucbamaw

canmogu xucobu'’

2005 2006 2007 2008 2009

KaxoH
AUM, mnpa nonnap | 444455 | 482044 | 545451 | 609175 | 578434

XYKyMaT KuMmaTiu
KOFO3napH, Mnpg 230555 | 256347 | 286321 | 316659 | 364034
gonnap
Xycycuii cektop
KAMMaTIN
KOROSBDM, MDA 358936 | 43099,7 | 511898 | 51863,7 | 55679,0
aonnap
YKamu kapa
MyHocabatnu ‘
KuMmarnu korosnap | 589491 | 687344 | 798219 | 835296 | 920824
(KMKK), mnpa
fonnap
AMra HucbaraH
KMKK, thouapa 133 143 146 137 159,2
(KMKK /81AM)*100)

"1 Manba: XB®HuHr World Economic Outlook: «Recovery, Risk,
and Rebalancing», October 2010 mabnymoTnapu acocuga pu-
BOXNaHraH mamnakatnap tapkubu waknnaHtMpunau Ba cratuc-
TUK Mabnymotnap, ywby conanuHr Global Financial Stability
Reports: «Market Developments and Issues», september 2006;
«Financial Market Turbulence Causes, Consequences, and
Policies», october 2007; «Financial Stress and Deleveraging
Macrofinancial Implications and Policy», october 2008; «Navigating
the Financial Challenges Ahead», october 2009; «Sovereigns,
Funding, and Systemic Liquidity», october 2010 mabnymoTnapu
acocuaa Mmyannudpnap TomoHuaaH Tyaunrad (www.imf.org mMab-
nymoTnapu acocupa).



312 3.0 AnumapdoHos, M.5.Cynmonboeea, C.A.A60ysanues

AKL
AAM, mnpa nonnap | 124558 | 131947 | 138076 | 144414 | 141191
XyKymar kumMmarnu
KOFO3NapM, MNpA 59279 62336 6594,0 78921 9478,2
fonnap
Xycycuit cextop
KUMMaTI
KOFO3NApH, MNpA
fonnap
Yamu kap3

MyHocabatnu
KAMMaTIM KoFosnap | 23840,7 | 267358 | 208793 | 306577 | 316520

(KMKK), mnpa
fonnap
AMra HucbaraH

KMKK, touzna 191 203 216 212 2242
((KMKK /51M)*100)

179128 | 205021 | 232852 | 227656 | 221738

KaHapa
AWM, mnpa onnap | 11324 1275,3 1436,1 1499,6 1336,1
XyKymar KummaTiu
KOFO3NapH, MNpA 668,8 7024 8218 750,9 1005,8
Aonnap
Xycycuid cektop
KMMMaTIu
KoRoApH, MPL 4376 6334 764,0 7557 862,3
gonnap
Yamu kap3
MyHocabatnu
kummaTnu korosnap | 11064 13358 1585,7 1506,6 1868,1
(KMKK), Mnpa
ponnap
AWMra Hucbatan

KMKK, douzna 98 105 110 100 1398
(KMKEK /514M)*100)

®panuun
AWM, mnpa nonnap | 21267 22520 25938 2867,0 2656,4

XyKymaT KuMMaTiu
KOFO3NapH, Mrpf, 11073 12411 14472 14816 1749,2

fonnap




Monus 6030pu 6apkapopnuzuHu mabMuHiall 313

Xycycuir cektop
i 17628 | 22542 | 20196 | 30528 | 34103
KOFO3napw, Mnpa
fonnap
Kamu kap3a
MyHocabatnu
KMMMaTnK KoFoanap 28701 34953 4366,8 4534,3 5159,5
(KMKK), mnipa
gonnap
AMra HuchbaTaH
KMKK, consna 135 155 168 158 1942
(KMKK /A1AM)*100)

lepmanus
AUM, mnpa ponnap | 27917 28994 33209 36731 3338,7

XyKymar KummaTiu
KoFo3napu, Mnpg 12671 14791 1700,3 1646,7 1850,0

aonnap
Xycycuid cextop
KAMMaTNN
KOFO3Mapi, Mnpa
ponnap
YKamu kap3
MyHocabaTnu
KMAMMaTNW KoFoanap | 4095,2 48509 5606,1 5489,6 57431
(KMKK), mnipa
fonnap
HAMra HucbaTaH
KMKK, chouspa 147 167 169 149 172,0
(KMKK /31AM)*100)

28281 33717 3905,8 38429 3893,1

Wranus

AWM, mnpn gonnap | 17655 1852,6 2104,7 23139 21183

XyKymat KkuMMaTin
KOFo3napu, Mnpa 1515,2 1759,0 2019,0 1998,7 22175
fonnap
Xycycui cextop
KAMMaTImn
KOFOSNEPH, MDA 1368,8 1732,0 22011 24952 2888,0
gonnap
YKamu kap3
MyHocabatnu
KAMMaTN KoFoanap 2884,0 34910 42201 44939 5105,5
(KMKK), mnpa

fonnap
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AMra Huchbatan
KMKK, douana 163 188 201 194 2410
(KMKK /A1AM)*100)

Bytok BputaHua
AWM, mnpp ponnap | 22205 2394,7 27654 2680,0 21789

XyKymar kummatnu
KOFO3napu, Mnpga 685,5 8415 913,5 835,1 1238,5
fonnap
Xycycui cextop
KMMMaTiu
KoROaNapH, MDA 1870,1 2456,2 2931,2 31352 34738
fAonnap
Yamu kapa
MyHocabatnu
kummaTnu koroanap | 25556 32977 38447 3970,3 47123
(KMKK), mnpa
fonnap
AMra HucbaraH
KMKK, douapa 115 138 139 148 216,3

(KMKK /531AM)*100)

finonun

AWM, mnpg ponnap | 45674 4356,2 43816 4910,7 50689

XyKymar Kammatnu
KoFo3napw, MnpA 6607,9 6750,6 71477 91163 9657 4
fonnap
Xycycui cektop
KAMMaTIH
KOROAEpH, MDA 20378 1968,7 2069,8 2362,1 22635
fonnap
Yamu kap3
MyHocabatnu
KMmMMaTnu koFoanap | 86457 87193 92175 114784 | 119209
(KMKK), mnpa
Aonnap
AWMra Hucbatan
KMKK, chonana 189 200 210 234 2352
(KMKK /511AM)"100)
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7-unosa

rnoban 6upxadan mawkapu depusamuenap 6o3opu,
mnpd AKLLI donnapu (2008 iun uroHL Xonamuaa)'™

Bozop cermenTu Bapua finnu Go3op
BUTUMNApHUHr KMIAMaTH
ANNK HOMWHAN
KMMMaTH
Baniota nepusatuenapu
(Foreign exchange derivatives) 62983 262
BaniotanapHu aiupbownatura
thopBapanap Ba csonnap 31966 802
Outright forwards and forex swaps)
Tynosnaphy anupbolunatura
csonnap 16 307 1071
(Currency swaps)
Onuuonnap (Options) 14710 388
®ouanu gepueaTunap
(Interest rate derivatives) 430904 9263
®dopsapg-thoua Gutumnapu
(FRAs) 39370 88
Csonnap (Swaps) 356 772 8056
Onuwonnap (Options) 62 162 1120
Axywsanapra gepusatvsnap
(Equity-linked derivatives) 10177 H4R
®opeappnap Ba cBonnap
(Forwards and swaps) i %
Onywonnap (Options) 7520 863
Tosap nepuBatuenap
Commodity derivatives) 13229 209
OnTuHra wapTHomanap
(Gold) 649 68
®opsappnap Ba cBonnap
(Forwards and swaps) 12580 2142
Kpeaut nedont ceonnapu
(Credit default swaps) 57325 3172
Bolukanap (takcumnaxmMaran) 81708 2301
Kamu 683725 20 353

'3 www.bis.org — Xankapo xuco6-kutobnap 6aHku xucoboT

MabnymoTnapu acocuga myannudgnap TOMOHMAAH Ty3WUNraH.
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