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A.Baxabos, H.XKymaes, D.XowmmMos

KUPULL

2008 iunga 6ownaHub, xo3vpaa Tobopa Yykypnawiunb 6o-
paeéTraH XaxoH MONMUABUN-UKTUCOAUA MHKWPO3W HathakaT pu-
BOMNAHFaH catoat MaMmnakaTnapw, Danku puBoxNaHagTrax,
6o30p MyHocabatnapu waknnaHaéTrad gasnatnapra xam ya
canfui TabeupuHK YTKasMal konmagu. AiHu naitna rno-
Ban MoONUABUIA WHKMPO3 XaxOH MONUA-GaHK TauMuga xun-
AW HYKCOHMap MaBXyarmurv Ba yHW TyDaaH UCnox KUNuu-
HWHI 3apypnurvHu kypcatud Gepown.

«KaxoH MONUABUA-UKTUCOAUA UHKWPOIMHUHT MIUKECH,
Kynamu Ba oknbatnapu, assanambop, MyansnH MaMnakaTHUHT
MONUSA-BanTa TU3UMKU Kaid Aapaxana pPUBOXNAHraHNWTK,
MUNNWA KPeauT UHCTUTYTNAPUHKHT Kanutannallysu 8a Nuk-
BUONUIK (TYNOB UMKOHWUIa 3ra akaHnuru) xamaa ynapHUHr
{eT 3N Ba KopnopaTue GaHK Tyaunmanapwra HevoFnu Kapam
3IKaHAWUrMra, mamnakaTHUHT OATUH BanTa 3aXUpacUHUHI
XaXMH, XOPWXKWUA KpeoWuTNapHu kauTapuil kobunuarty, mam-
nakar UKTucoguéTuHUHTr Bapkapopnuru, gusepcudvkauma Ba
pakoBaTtbapaownuk gapaxacu kabu omunnapra BoFnuk-
Avp»'.

Ywdy oMunnap Typnu Mamnakarnapaa xap Xun Tabeup
K¥pcaTtuluM Ba MHKMPO3ra KapLiw Yopa-Tanbupnap TU3UMUHK
uwnab yukuwaa Gynap abTrbopra onWHUWLK 3apyp. ARHK
nanTaa MHKUPO3AaH UMKOH Kaaap Te3 YKKULW, YHUHT okubaT-
NapyHY eHTMANAWTUPHLL XEX0H XaMKaMUATH TOMOHUOAH
kabyn KWnNuHaétrad vyopa-TagbupnapHUHr HeYornu camapa-
DOPNUrKra, yrnapHUHr ¥3apo yiryanurura 6osnukaup.

XO3UprK KyHAa XaXoH MONUSBUA-UKTUCOAUA WHKMPO3K
UMKIA My3okapanapHuHr 60w Maeaycura ainadrad 6ynuo,
YHUHI MOXusiTH, caBab-okubaTnapy, WKTUCOOAMETHUHT pean
cekTopnapwura TpaHcgopMauusnaHUWWHA TaakUK KUNULL,

' Kapumos W.A. YaxoH MONMABMA-AKTUCOAWA UHKMDOaK, YaBeKucToH
wapouTuida yhu Gaprapad 3TUWHWUHT R¥nnapw Ba Yopanap#. — T.: Yabekuc-
ToH, 2009, 5-6-6eTtnap.
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Haxos MONWABUR-UKTUCOANA UHKWUPO3W

H03ara KenraH BasusaTAaH YWKULW AYnnapuHy Manall Myxum
axaMuaTr kacb atagu.

by 6opaga MNpeanaeHTUMU3HUHT «KaxoH MONUABUNA-UKTU-
COAMIA UHKNPO3W, Y3bexucTod wapoutuga yeu GapTapad
STULIHUHI AYNNapu Ba yopanapu» acapu Gapya uKkTucoauu
onumnap yyyH AacTypunaman oynub, yHaa KaxoH mMonus-
BUA-UKTUCORMIA UHKUPO3MHWHT Kenub Yukuw cababnapw,
oxubaTnapy Ba YHUHr Y3bexncToH UKTUCOAMBTUra TabCUpU-
HU KamMalnTUpWW Wynnapy YykKyp Ba aTpodhnuya Taxnivn
KANUHraH. HKWOO3HUAT MaMNAKaTUMM3 MKTUCOQUETKIA Tab-
CHMPUHW loMIaTUIWra kapaTunrad «MHKMpoara Kapwy vopa-
nap AacTypU»HU Mwnat umkuwra AYHanTUpunrad amanui
Tascuanap bepunras.

Maakyp MoHOrpaduK TaOKUKOT XKaxoH MOMMABUA-UKTUCO-
AW MHKAPO3UHKMHT MOXUATY Ba cababnapuvHu ounb Gepul,
KaxoHOarv MHKMpoara kaplin 4opanapHyhi aManuil axamu-
ATUHW Baxonaw, YsbekucTonaa yHUHr canbuit Tabcupura
Bapxam Depuilra kapaTunrad YopanapHUHI MasMyH-MOXK-
ATUHW TYLWIYHTUPULWIHK ¥3 onaura Mmaxkcan kunub kyurax.

Ywby moHorpagma Gapya MKTUCOOUK RYHaNWUW Ba MyTa-
Xaccucnuknapaa Tabnum onaétrad Gakanaep, markcTpnap,
acnupaHTnap, MyTaxaccuc-aMmanuéryunap sa MONUSBUA-
MKTUCOAWIA WHKWUPO3 Macananapw GunaH KU3uKysuunapra
MymKannaHray.



A.Baxabos, H.>Kymaes, 3. XowumoB

1-BOB.
KAXOH MONUABUU-UKTUCOOUN
WHKUPO3UHUHT CABABIIAPY, XYCYCUATIIAPU
BA HA3APUW-KOHLENTYAR ACOCHNAPU

1.1. KaxoH MONMABUIK-UKTUCOANA UHKUPOIUHUHT
MOXUATU Ba cababnapu

. XX acp 6ycaracuaa xkaxoH UKTUCOAUETUAA cesnnapnu
hapaxaga AMpUK rnoban HoMyBoUKNNMKNAPHWHT 103ara Ke-
AWK rnoban UKTUCOAKET 103 TyTULLU MYyMKUH BYnran puck-
napHuHr gactnabku Genrucu agn. bup kaTop canoat pu-
BOMNAHIaH Mamnakatnapaa Taliky Kap3HUHE OpTULLKY, OPTUK-
Ya pPUCKHWU ¥3 3aMMmacura oNvw Ba pPUCKHK Bowikapuipari
HYKCOHNAp MOJMMA CEKTOpWAa MONUABWMK aKTWBNap, pean
aKkTUBNap 6axoCHHKUHI XONMCOHA WaknnaHuwura canbui Tab-
cvp Kunaw.

dukpummnzua, cYHYM YH AMNNMKLE aBx onrax rnoban Ho-
MYBOUKNMKNADHUHT KEHralvlK 3aMUpUaa X031pri KaxoH
MONUABUIA UHKMPO3HUHT BUP KaTOp MaKpOUKTUCOAWA WNana-
napu Myxaccamaup. by ypuHpa kyWudars oMunnapra ano-
Xvpa 3bTMbop KapaTtvw no3vum, peb xucobnanmua:

- BuUp KaTop WHBYCTpUan gaenatnapaa MOMUABHA UHHO-
BaUWANapHURr Te3 CypbaTnapaa pUBOXNIAHULLNW, MOMUABMIA
MaxXCYNOTNAPHWHI TaKoMUNNAWWLWIK Kynai WapTnapga u4ku
Ba TaWkKy MonuAnale MaHbanapy opkanud UCTELMON Makcag-.
napuaary Kap3foprvKHUHE owiniiura onub kengw,

= YTWW UKTUCOAWETU Ba aUpyuM pusoxnaHaéTrad Jasnar-
napna MonuABUKA CEKTOPHUHT eTapnu apaxana pUBOXNaH-
MaraHnury opTUKHaE XamMFapManapHuHr MHaycTpuan gasnar-
nap ukTUcoaMeéTuaarn aeuuMTHU MonuAnNawTupuwra
WyHanTupunuwura cabab 6ynau;

~ Xankapo BaniTa TMsUMWaaru accuMMmeTpus: bpeTToH
Byac tvaumun TaHassynugaH cyHr uHaycrpuan gasnatnap
BAMOTa KYPCUHUHI 3PKUH CY3ULL DEXUMUHK XOPUN 3TraHK
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XaxoH MONUABWUA-UKTUCOOWA MHKWPO3W

xonna, pyuBoXnaHaéTras jasnatnapHuHr akcapuaTy cod
SPKUH CY3ULL peXUMUHKA caknaih onmanw, banku Gowkapu-
naauvrad cysui pexumuaad bopau. Wy Tydaidnu xam mas-
Kyp Taum «bpetToH Byac I1» peb abtupod stunranaun. Ywby
Taumaa AKLUHUHT Anvpuk xopwii onepauusnap geduiiuty
GollKa MaMnakaTNapHWHT SKCNopTra acotnadraH UKTUCoaus
YouWUHUAT Bow Mmanbaun 6ynub, maskyp gasnatnap, ¥3 Ha-
pbatuaa, AKLU pnonnapw sa AKW ponnapvaa geHoMuHaum-
siNaHrad MONUABWA akTUBNAPHM xapwua kvnuw opkanu AKLL
JgedUuLUTURY MonuanawTupaunap Ba okubatna By xonar
AKIL Talky KapssHUHT AHaAa olnvwura cabat Bynau.

Xo3vpri rnoban MofUABKUA-UKTUCOAWA UHKUPO3HUHE Ke-
nub yuku cababnapy Gopacuga UKTUCOQYM ONUMNap, IK-
cneptnap, cuécat apbobnapuHUHr Kapawnapuaa Typnuda
EéHaaWyBNap Kyara TalnaHagw. ARpUMNap Maskyp WUHKK-
po3na AKL xykymatu pacnuatuem anbnaw 6unad yexnanx-
ca, KonraHnap WHKupo: cababnapusn oNTud cradfaapTuoaH
BO3 Keuul, AnaH MpurcnaHnuHr AKLY ®epepan zaxvpa Tu-
auMu Bowikapyeuaary HomyscdMK Nyn-kpeanT cuécaTu Ba
6030p MKTUCOAUETH TU3UMUHUHT KamMuunuru kabunapaaH
KMAMPMOKAA. |

Wy 6unax Bupra, x03upri axoH MONUABAA WUHKWUPO3K-
HUHI 3aMupuia dyHaameHTan, XycycaH, MakpoukTUCoaui,
MUKPOWKTUCOAWA Ba MHCTUTYLMOHAN oMUnnap erraHnNuruHn
Kaig aTuw noaum. dukpumuada, ByHaa Bow MakpoukTico-
Aui cabab AKW ukTucoanéTmMaarn opTUkYa NMUKBMANUAUK
Myammock 6Ynub, GyHu KenTupub YMKapyBUK acockil oMUN-
napHyu Kyinaaryya TacHUNam MyMKUH:

- 1997-1998 Aunnapdarn WHKWMPO34aH CyHr pyWBOXINa-
HaéTraH fasnatnapra sucbatad yMyMUui WUOHYHUHT nacavi-
ULIK;

— KaTop Mamnakatnap TOMOHMAaH BanwTa 3axupanapu
Ba Hed Tt gonnapu xamrapmanapuHvHr AKLW kummatnu
KOFO3MapUra MHBECTUUMA KUTTMHULLA. Xax0oH UKTUCOaNET K-
Aa ceznnapnu gapaxana wkopu aucbananc, HoMyBodiMk-
TNUKHWUHI MaBXyQnuru, xycycaH, XuTton caego BanaHcuaa
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A.Baxaboe, H.2>Kymaes, 3.Xowumos

Wnpuk muknopaary npodpuuunt, AKWaa aca, akcuHya xaTTa
MUKgopaaru AeounumnT caknasnb konmokga (1.1 .1-xagpanra
kapaHr}. AxabnanapnucuK, AKLWl caspo Ganavcu aeduuu-
TUHUHT Kapuib 90 doomam Xutoit, AnoHus, TepmaHns Ba
Apat pasnatnapu caefo DanadHcuparn npohUtuT XMcobu-
AaH konnauMmokaa. bynpaan rawkapu, 10 Ta Ocué gaenartu-
ra XaxoH XanKkapo BamoTa 3axupanapuHuHr 59 douau (3,4
TpunnuoH AKLL nonnapu) Ty¥Fpu kenmokaa. AKLL xykymatiu
xap3 mMaxbypusTnapuHuHr 44 tousura Xopwxnuknap ara-
TNAK KANMOKAA;

— 2001-2003 “vinnapga AKW mkTUcoguéTugar uaKnmy
RacalUWHUHE CNAKHKU ONUWLLIra KapaTunrad nact ous cTas-
kanapu cuécatn. AKLWL ©3THUHr cobuk panck AnaH I'puHc-
N3HHUHI KeparM4aH OPTUK SKMNaHUMOH Nyn-kpeaut cuécaTu
HaTuxacuga Pefepan 3axupa TU3MMA BUCKOHT CTABKACUHU
TapUXWA NacT gapaxara TYWWIUMHY Ba KepariaaH OpTHUK Ly
xonatgoa y3oK MyanaT caknNaHWWUHK TabMUHManu.

1.1.1-xadgan

OyHEHWHr apuM MamnakaTnap Talku casgo
canegocuaaru yarapuwnap
{(mnpa. AKW ponnapm)?

Mamnakatnap 1996 0. 2007 i.
Pueoxnadran MaMnakatnap, xamu 46,2 -798,8
AKLL -120,2 -855 8
AnoHus 65,4 91.8
Eepona WUrtudoku 88,5 -228,0
Bowkanap 12,5 202,2
PuaoxnaHaérraH Mamnaxarnap, Xamu -87,5 509,7
Xuvtoi 7,2 2621
Axun Wapg 59 311,0
Bowkanap -100,6 -363,3

2 XB® mabnymoTnapu acocuaa Myannudnap TOMOHUAEH TY3UNraH,



HaxoH MONUABUA-MKTUCOAUA WHKUDO3M

@pqua NUKBAANUNUK TabcUpuaa KyYmMac MYNK, aKuus
Ba XOM alWeé Tosapnapu Bosopuaa Typny XWUN aKTUBNAPHUHT
caxTa, Kopn BaxonaHuwu 03 Gepau Ba by, ¥3 HasBaTuga,
KAXOH MONUABUA UHKMPO3U MeXaHW3MMHUHI TapkuBui Kuc-
MUra arnangu.~TagkMkoTNap KypcaTulliMya, y30K Mygaatnu
[aBpUiA opanuKkoa KpeawuT 3KCNaHCUAHWHI amanra owupu-
MWW MOAUABMA MHKAPO3HKUHT 103ara KeNvra 3amMuH Xoaup-
nakpu. Nemax, 2007-2008 nunnapaa amanra OLWMPWNraH
nyn-kpeouT cuécaTugary kKaMmuMnuknap Bouc MHKUpPO3 pUBOXK-
NaHWLW PUCKUHUHT OPTraHTUMMHIA Xam HasapiaH KouvpmMac-
MUK Kepak. - |

~LWyHWUHraeK, MHKUPO3Z PUBOXKNAHULIUIE MUKPOWKTUCOANE
OMMIT XUCODAAHMULL SHTWM MONUSBUA MWHCTPYMEHTNAP, aRea-
nambop, Tyaunmasuii xocuna obnuraumanapu 6o3opu pu-
BO¥MEAHULLM XaM §3 XMCCacUHM KYWwrad. Acnuaa, MeNUaBui
XOCHMNa UHCTPYMEHTNapKHWU PUBOMNAHTUPWWLAAH MaKcan
PUCKHW MHBeCTOPNap ypracuda TakcuMnall opKanu KaMan-
TUpULWAEH ubopaT aaun. BaxonaHky, Xocunasuit MHCTPYMEH-
TRapaaH doiganaHu amanUeTUHUHI PUBOXNAHUILW NacT
cuchatnu cyBeTaHnapT KpeauTnap Gunan 6oFNUK pucknap-
HWHI acn Kuédpack BepktUTUNULLKY Ba UHBECTOPNAPHWHI KEeHT
oMMacuKra etapnuya wadpdog Bynmarad Tapsna Takcum-
nNaHvwura onnt kengu.-

Konaeepca, TapTubra conyBuyu opraHnap Ba penTUHT
areHTNuKNapy TOMOHMAAH PUCKHW eTapnu Aapaxaja ba-
xonanmacnuruHu, AKLHUHr ®enepan yil-xou nnoTeka kpe-
AuTnapu kopnopayuacy (Freddie Mac) sa denepan mun-
nur unoTeka accoyrauusack (Fannie Mae), wyHnHraek, AKE
MUHBECTULMOH KOMNAHUANAPU KanutanuHUHT ce3unapnu aa-
paxaza KAMMKNUTUHA MONUABUA UHKUPO3HKW KenTupnub yu-
KapyBuW WHCTUMTYLWOHAN OMUNNap Karopura Kywuw Mym-
KWH.,

E_gupox KYNYUNUK UKTUCOAMKM ONUMAap Ba 3KcnepTrap
XO3UPIK XKaxoH MONUABMKA MHKMPO3WHWMHT WOTUADCH XUCOB-
naHran AKLI unotexka kpeauty Go3opugard TaHrMKUK xona-
TMHW acocuii cabab cudphatuaa abTUpod 3aTUWMoKaa.” AKLL

9



A.Baxabos, H.>Kymaes, 3.Xowumos

unoTeka kpeauTu GosopuparM UHKMpo3 3amupuaa xam bup
KaTop xuwaauin cababnap sa oMunnap MyXaccamnuruHu
abTMBopAaH YeTda KonauvpmMachnuk noauMm. byHgaw omun-
nap cvpacura KyanaarunapHi KUpUTitl MyMKKH, 1eb xucob-
nanmmna;

a) kpeAur Depull aManuéTuHuHr yTa Kynavnuru. dous
CTABKACHHWHT NacTIMrv, MoKUsA Myaccacanapy TOMOHUMAAH
TakAHUM KUNUHraH MNOTEKA KPeAUTNaPKH XaXMUHUHT HOKOPU-
NArK Ba alHKKca, Kysranmac Mynk, yi-«oi GaxoCUHUHT
OWUWKN UCTeEbLMOoONMYUNapHM yil cotub onunuwra parbarnan-
TMpAau,

0) kpeaut Gepull WapTNAapWHUHI codganawTUpunuLLIN,
Mnortekara HuchBartaH ycub Gopaetran Tanabhu koHAWPUIL
Makcaanna kKpefuT GepyByu TalkunoTnap kpeawt Gepuil
lWapTnapuHA cogaanallTUpULLITa KUPULIALAK Ba MPUK MUK-
AOpAary Mnotexa KpeguTNapuHh MyoManara Yvkapuwawm,

B) TapTUbBra coONUWHUHI HoaaexkBaTnuri. AMannaru Tap-
TMBra conuvwl TU3UMKW MypaKkkad Tyaunuil, NacT gapaxagaru
wadpoNMK Ba KoPW pUCK BuMNaH xapakTepnanysyu AKLL
MONUABUA MaxcynoTrapuaary MHHosauuanapra xasot 6epa
onmMagu;

r) KpeauT penTuHr areHTnuknapu: Moody's, Standard &
Poors Ba Fitch kabu pedTUHr areHTRMKNapy pUCKNW WnoTe-
Kara acocnaHraH KaMmaTny korosnapra AAA pelTUHTMHK
OepWLll OpKanu KaxoH MONWABUMIA MHKUPO3Wra ceswnapnu
Xucca Kywrad, Aebd xucobnaHmokaa;

) BaHk kanutanuHu TapTubra conuw: ailpym 3kcnepTnap
DaHK kanuTanuHu xankapo rapTubra conuwHu (Basens | Ba
Il} vHkpo3 cababnapugaH Bupu cudatuga 3LTUPOMd ITUIL-
MokAa. 3epo, BaHK KanuTanueu TapTubra conull DaHknapHn
KaTTa MUKOOpOa PUCKNK KpeauTnap Hepull y4yH eTapnu Aa-
paxana KanuTtanra ara dynuwvHn Tanab stap 3xkaH, ynapHu
IOKOPY PUCKNK akTUBNAPWHU CEKbIOpUTU3aUMANnat, kuMmar-
i KoFO3Nnapra alnaHTUpWLLITa Ba WHBeCTOpMapra coTuira
parbaTtnaHTuprad. HyHuHraex, xykymat kadonatu bepun-
raH Maskyp UNoTeka KKMMAaTIW KOFo3Napu PUCKKA TOPTUNraH
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HaxoH MONUABKR-UKTUCOOANA WHKUPD3W

AKTUBNAp KATOPWra KMpMaraHnuri Tydaihnu, TvkopaT baHk-
napu yvyH Kynai sa chongany YHBecTMUMAra alinaHrad agu.
YyHku BaHKk KanuTanu eTapaMnUrMHA aHWKNALAA PUCKKE TOp-
TURraH akTuenap mukaopu Bunad xucobnawumnanu, xykymat
kachonatu ocTuaarn unotexa kpeautnapu Badk kanutanu
eTapnvnury TanabnapvHuHr Byaunuuivra sappada Tascup
KMNManau. -

ByHaaH TawkKapu, Xxankapo amanuéT KypcaTuiLinga, Tawku
Kap3HUHT MYbTaaun AapaxafaH opTuLLK Xam Tynos BanaH-
cU BunaH BOFNUK MHKMPO3NapHUHT kKydaiuwmnra cabab 6yna-
An. 1.1.1-pacM MabnymoTnapuaad mabnymkd, AKIL Tawxm
kapauHuHr AWMra Hucbatnga ycuw TengeHuMacu kysatun-
rad. 2008 un akyHvra kypa, MAX pasnatnapuian Kosofu-
cToH Ba KupruanctoHga Tawxy kapsHudr AWMMra Hucbatu
KypcaTkU{K ceaunapny fapaxafa Kopunurida Konmoxaa.
Ykpaunaga xam By kypcaTkvd ycuw TeHAeHUusAcMra ara
oynub, 2008 nunga 64 ¢ousHU TalkKun 3Trax.

120 — —
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Va5emETon Poocus KOd0MmCTOH AKX YRpAMHZ AR nBACTON
2005 gg2006 I 2007 (12008

1.1.1-pacm. XaxoHaary akpuM OaBNATNAP TalWKA Kap3WHWUHI
AWMra HucBartan AMHamMukacu, %.aa

<2007 AunHWHr asrycT onnaa AKLU wnoTeka kpegutnapu
Bo3opvaa aBX ONraH TaHIMUK XonaTh Monuaeui rnobanna-
WyB kKymMaruaa TU3UMNM MONUABMIA UHKKUPO3ra ainaHnd ket-
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A.Baxabos, H.>KyMaes, 3.Xowumos

an. By xapaénna upuk GaHknap Ba MONUSBUIA WHCTUTYT-
AapHUHT MMKBUONMAKIKY Ba TYNoBra KOBUMNUATY KECKMH Aapa-
xafja saundnawau. Ysok myanat nasoMuaa AKLL Monuasuit
Myaccacanapu émoH KpeuT Tapuxura ara 6ynras kaps onye-
yunapHuW arpeccus paevwaa kpeaTnab kenuwaun. by Kkpe-
avrnap, y3 Hasbatuga, «naketnaHub», ByTyH AyHE WHBEC-
Tophapura cotunau. byHaa rapos TabMWHOTW TYpPIiK Xun
fapaxafa bynran kpeaWTnap acocupa UnNoTeka KUMMaTiu
KOFO3Napy YMKapUnaM Ba Maskyp KUMMAaTNK KOFO3NAap HKopW
MHBECTUUMR PENTUHrura ara 6ynraHnur 6Gunad xam xopu-
KU MHBECTOPNAap YYyH XK03ubanop M.

Mnoteka kpegvTnapuun onrad BaHK MWKOINap acocuid
Kap3 Ba (houa TYNoBnapuHK Tynawaa Myammonapra 103 TyT-
rad, MOMMABUIA UHCTUTYTRap GanaHcuaary akTuenapuaa o3
BepraH Knckapuwnapiu 3 mabnarnapu xucobuaan xonnaw-
napwira Tyepu Kengu. YyHku MnoTeka KpeawTRapUHUHE rapos
TabMUHOTU xucobnaHraw ylnap Gaxocl ceannapnu aapa-
¥aga nacairad Ba NponopuMoHan pasullaa rapoB KMHWMa-
TUHUHT nacaruiin 8a ywby KpeauTNapHUHT MyaMMOW Kpe-
OWTNap rypyxura xiputunuiura cabab 6ynaou.

~-Maskyp kpenutnap Gyinsa sapapnap KyTunMaras gapa-
Xana Avpuknawradnad cyur, Mabnym 6¥naukn, ywby kpe-
AUTNap fakeTura WHBECTULMS KMNraHd WHBecTopnap eTapnu
[apaxana nact BaxonaHrad puckka ara spunap.

ByHaa wHeecTopnapHu aibnaw xam 6upos HoYpud 6¥na-
aun. 3epo, AKLWHuHr depepan yil-woi noTeka KpeauTnapu
kopnopauuacu (the Federal Home Loan Mortgage
Corporation ~ Freddie Mac) sa ®enepan MUAAUA UNOTeKa
accouuaumack (the Federal National Mortgage Association
— Fannie Mae) TomoHugan 1¥nosra Hoxobun muxoanapra
épaam Bepull Makcaguaa oKopU PUCKNU kpeauThap xapug
KMUNWHraH Ba kadponatnadran. AKLL xykymatTu ToMoHmMaaH
KadponaTnaHraH Maskyp ccydanap MHBecTUUMA DaHknapura
KauTa coTunraud. Mneectuums Banknapu aca, ¥3 Hasbatuga,
pUCKCKE aKkTuB cudaTnga ywdy coyfanapH YeT an uHsec-
Topnapura coTulira Myeaddhak bynran.
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3Han AKLUHWHT degepan YW-KOW MNOTEKa KpeauTnapu
kopnopauuacu (Freddie Mac) sa ®epepan munnuih unoTe-
ka accoumaunscu (Fannie Mae) xycycuaa datadcunpok
TyxTancak. lOpuouk xuxatoaH Gy UKKU TaLLKUNOT XyKymaT
XOMWANUTY ocTufary KopxoHanap (government sponsored
enterprises) xvcobnanany. Bolwkava alTranaa, ynapHUHr
kanuTanuaa defepan xyKyMaTHUHE UWLTUPOK 3TULWLK, XyCy-
cuit Banknapra yi-»oit coTnb onuwra GepunraH kpeauTnap
6¥iuda xykymaT kadonaTy MaBXyoNUrMH adrnatann, ASbHKn
3apypaT TyFunradfa, jaBnaT éMOH KapanapHu Konnauau.
byngaH Ttawkapw, AKW unoTeka Go3opuHU DBowKapyBuK
TYNWK AaBnaTt TalwkunoTnapy xaM maexyn 6ynw6, ynapra
Pepepan yh-kKoild mabmypuatu (Federal Housing
Administartion) Ba XykymaT MUNNWIA UNoTeka accounaLmsa-
cu (Government National Mortgage Association = Ginni
Mae) raannyknuamp. Maskyp Tawkunotnap 6esocuta Pe-
fepan yiu-xoi Ba Waxap Tapakknety bolkapmacu paxbap-
nuru octvaa daonuat wputagu. lyrrdraex, yi-xoi uno-
Teka kpeguTnapu Bepuw BunaH 11 Ta uxTucocnawraH 6ax-
KNap WYFynnaHraH. -
~1996 Aunpa AKllna ®enepan yW-Koi Ba waxap Tapak-
kmétn Bowkapmack (The department of Housing and Urban
Development) Fannie Mae Ba Freddie Mac ra unotekaHw
MONUANALITUPULYL YYYH Makcaanu MymxanHu 6enrunab 6ep-
AW. YHra myeodmk, Fannie Mae Ba Freddie Mac ToMoHuAaaH
MOMUANaLTUPUNAnuraH UNoTeka xpeauTnapuHudr 42 dou-
3W xyayonarv yprada gapoMagfad nact gapomagra ara
6ynran kapagopnapra axpaTyUnuiun no3um sau. by makcaa-
n mynxkan 2000 #unga 50 dousra, 2005 dunga aca, 52
douara ownpunaun. byraan Tawkapu, 1996 innpa depe-
pan yh-XoW Ba Wwaxap tTapakkuéTtu boukapmacu Fannie Mae
Ba Freddie Mac ToMoHWaak Xxapua KMNUHran bapya nnoTeka
KpeauTNapuHUHT 12 dousu xyayanarn yprava napomManHuHr
60 domauaaH kam papomagra ara 6¥nran kapsgopnapra
Gepunrad kpegutnap SynuwuHu Tanab stapau. Maskyp
kypcatkuy 2000 iiunaa 20 cowusra, 2005 unga aca, 22 go-

13



A Baxabor, H.>Kymaes, 3 _Xowwmos

wara owupungu. 2008 Annra mymkannanrad makcagnu
kypcatkny 28 cous atub DenrunauraH agu®. ..

WnoTeka kpeautnapu Gosopura AaBNATHUHI ce3nnapnu
Aapaxaja apanauysu HaTuKacuaa «UKKUHYU HABNWU»
(subprime} MnoTexka KpeaUTNAapn xaxMu KeckuH owgwn. Ma-
canan, Bepunran Hapya wnoTeka kpeauTNAapWHuKEE 17 goun-
3UrMHa MHBECTULMA cUdaTUAa UKKMHYW, YYUHYU yHmapHU
COTUD onraH MONUABKIA axgsonu Gapkapop aMepuKanuknap-
ra TYFpU KenraH. -

AKUW vnoteka 6o30puaarn TaHrNMKHUHI 03ara Kenuwura
KpeAWT MyaccacanapW ypracugary pakobaTHMHI KeckuHna-
LLYBW Xam ¥3 TaBCUPUHYU YTKadrad. YyHKW MNoTexa kpeguTu
BepuLl yuyH Kynaid BasuaT BYXYAra Kenrad 3au. YinapHWHr
6axonapu owub Bopap 3kaH, UnoTeka KkpeauTnapuHu Bepysuu
Myaccacanap rapos TabMWHOTU XaMm sxwunasut Gopapam,
KpeauT onraH TOMOH XaMm oLraw 6axoda yWuHW coTub, Kap-
3upaH KyTynuwvra MIWoHYM koMun agu. By Kynai saauvaT Kpe-
OWT MyaccacanapuHi MUXO3HWHT KpeaMT KOOUNUATUHWN KATTHK
MOHUTOPUHI KMNMAachaH Xam KpeaguTnap axpaTdwra yHgap
3aM.

noreka kpegutnapw Myammocu, gactasean AKUIHWHC
myammMocu, Bupox kpegutnap AKLI Tawkapucunaru 6oLka
WHBECTOpnapra xam coTunraH 3kaH, 6y WHKMpo3 rnoban Tyc
onvwin Mykappap anu. inoteka kpenutnapu 6yiuya 3apap-
nap kysatunuiu Bunad Banknap sa Dowka Monus myacca-
canapu bup-bupnapura xpegut Sepuia xam yTa 3XTUET-
Kop 6ynub kongunap. Ynap ¥3 maxbypusTnapuHu Konnal
yuyH nukBuanunukHW caknab Typuwra ypunaunap. Maskyp
XonaT QOou3 CTaBKanapuUHWHI OLUMWK YHYH 3aMWH ApaTAW.
byHaai wapouTtaa Bup KaTop mapkasud baHknap HaHk-
napapo 6030pHY NUKBMANUNKWK Gunad TabMUHNALW naiuna
B6ynagn. Mapka3suii §aHKHUHI apanalyBu Mabiym MabHoda
KyanaHraH camapadu 6eputlin MymxiuH, amMo BaHknap ypra-

3 BSchwartz A.J. Origins of Financial market Crisis of 2008 //
www.federalreserve.com.
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cuaarn y3apo uoHYcu3nukHv Batamom Baptapady aTuL,
afTULL MYMKWHKW, ¥Ta MyLLKyn mMacarnara ainaHagu. -
¥InoTexa WHKUPO3W KpeAWUT AepuBaTUBNapK, LWYHUHIOEK,
ccynanap 6o3opugarn MONWARUA PUCKNZPHUHN KaWTa Baxo-
NaHULY Kapa&HuHuHr xapannawuitura cabatb 6ynau. WyH-
naw 6¥nca-aa, ¢paon caggo bosopnapwura ara BynMaran Mab-
NyM MONWABUA UHCTPYMEHTNAPHUHT KuidtMaTuHU Baxonaiira
DoUp ce3unapny HoanMkNWKNap caknaHub konmoxga. by
wiapoutaa, MO Myaccacanapy KpeauTnaw amanueTuHu
KeHraiTupuwira Hucbatan bedrapx myHocabatpa Bynmokna.

MOnuUsBUIA MHKMPO3HUHI Tapkanuiiu rnoban ukTucodui
ycuw cypbaTtnapura HucbartaH canbuil TabCcupku to3ara ken-
TMpaW. HadrakaT MonuaBWA cekTop, Bankn UKTUCOAWETHUHS
pean cekTopuaa Mwnab YMKEPULLIHWHT nacailulum KysaTunam
(1.1.2-pacmra kapanr). 2008 iunHUHr okTs6pb oiura kenud,
GM, Ford Ba Toyota kabu asTomMobue MWNab yMKkapyB4u
KOMNaHuANap CaBao XaxmMuaa Moc pasuiufa 45%, 30% Ba
23% nacaiiuw kysaTunran®.~

Bupruna AKlLga 2008 AUNHUHT AHBapb-ceHTAbpL oWna-
pu MoBahupa uw YpuHnnapu 760 MUHITara kuckapTupun-
rad. 2008 AMNHWHT ceHTABpL oluaaH GyéH aca, MONUSBUIA
cektopaa 111000 xwwn, asTomobunb caHoatuia 95000
KWiLK, TpaHcnopT coxacuaa 62000 kvww, yakaHa casgona
51000 kmwwn Ba TenekoMMmyHUkaUMs coxacuga 28 000 KW
uwicKHanap cagpuaasx ypuH onrands. bytyH liun gasoMuaa aca,
2,6 MINH. VW YpHU WYKDTUNraH Ba UWCU3NWK aapaxacu 7,2
cdousra etraH. by sca 1992 hunpaH ByéH KyaaTwunraH sHr
HOKOPH KypcaTkuyup.

2008 imn mobaitnuaa AKLWLaa monuasmi UHKUpo3 oKkuba-
Tuaa 25 ta Tuxopat BaHkMHUHI GaHkpoTra yypab énunuin
Kyaatunrad. Bupruna 2009 AURHUHT SHBapb olKaa 3ca, siHa
3 Ta 6aHk (1st Centennial, National Bank of Commerce, Bank

‘www.grailresearch.com_Download.aspx_DownloadUrl=_PDF_
ContenPodsPdf_Global_Financial_Crisis.
3.8, layoffs increase as business confront crisis”, IHT, Oct 26, 2008.
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HaxoH MOAUABUA-MKTUCOAWA MHKUPO3W

of Clark County) TaHasaynra 13 TyTrad baHxnap cadwura
KYWUnaum.

- AKI ukTMcoaMETMAArK XoNaT puBoOXNaHraH Ba puscHJIa-
HaéTtraH gaenatnap dgoHg boaopnapura cesunapnu gapa-
XKana canbuil Tabeup Kypcatou. 1.1.2-pacmaga AMepUKaHUHT
acocuin hoHa UHAekcnapuoaH bupu xucobnadran S&P 500
Ba puBoxnaHaétraH Gozopnap ydyH oH4 MHOeKcu Xucob-
nanyasuy MSCI EM Hunr 2007-2008 wunnapaary AvHamuka-
CW aKc STTUPUNTaH.
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1.1.3-pacm. AKL sa pusoxnavaérran 6o3opnap dioHf
wHAaekcnapy (Mauba: Bloomberg)

2008 ivn mobaMHupa S&P 500 Ba MSCI EM uHaexcna-
DUHUHI MOC paBulLaa, kapuwid 40 sa 50 chouzra nacarivuwm
KysatunraH. By xonar aca pusoxnaHaéTrad Bosopnapra ku-
pPUTUNaETraH KanuTannap XaXMUHWHT KECKUH Nacaruium, rno-
Ban MWOoHYCU3INUK MyamMonapy Bunad uiaoxnaHagu. —

Bynnat Tawkapu, 2008 HUMHUHT oxupura xenub, AyHé-
HUHI acocuid boHA uHAaekcnapyu xucobnaHrad Bovespa,
Nikkei 225, FTSE, Shanghai comp, RTSnapHusr 6upaex
nacamuw TeHgeHuwacw kKyzaTtunrad (1.1.2-xageanra
KapaHr).
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HKaxoH MONUABUA-UKTUCOAWA WHKWUPO3KW iaponTuaa
axabnaHapnu xonaTnapra kyinab MuconnapHu KenTupuil
MYMKWH. MacanaH, pybngarv 6aHknapapo kpeguinap crTas-
kacu 2009 AunHuHr 23 aHeapwOa Tapuxuid pekopa Aapa-
ara = 23,33 cpouara eTran. Mapkasuid bankHuHr PENMO ayk-
LUMoHNapu Xaxmi maskyp canaga 599,6 mnpa. pybnhu Taw-
KN 3Trad. PyGnNHUAHT kagpuvHn ywnad Typuid mMakcagupa
Poccua Mapkasuid BaHku ToOMOHMOAH amManra oWwupwnrax
WHTEPBEHUMA HaTUxacuaa Xankapo BankTa 3axupanapwu
200 mnpa. AKW gonnapu atpoduna vamaitran. Axkabna-
Hapnucu, buprrHa 2009 BunauHr 9-16 AHBapb KyHNapu Ba-
mota saxupanapuuusr 30 mnpg. AKW gonnapura kMcka-
pullu 103 HepraH.

Tabkuanall NosuMed, XB® unoteka UHKMpo3u Tydpainu
DaHKnap TOMOHWAAH KYpunrad sapapnap Gopacuwagard Tax-
MUHNEpPWUHU OWUPAK, STBHKU X03upaa By kypcaTkud 1,4 Tpun-
nuvon AKW aonnapunu (2008 hun anpenparura HucbataH
455 mnpa. AKW gonnapura kynpok) Tawkun atagu’.

TankukoTNap HaTUXanapura acocnNaHut, XaxoH MONUA-
BUW-UKTUCOAUA UHKAPO3W PUBOKNAHWLLM XapaéHnaa kyhnaa-
M TYPT BOCKUYHK Bockud yTraHnurnin abTupod 3TULWL MyM-
KMH:

1. AHIMOCaKCoH Menus MHkMpoaun (2007 kun, baxop —
2008 Aun, mapt). bupuHym Gockud AKILL unoteka Gosopmaa-
M MyammonapHu Byxyara kenuwuaad bouinananu sa AK-
Wrutnr anr Avpuk vnoTeka Banknapuaan xucobnaHrad Bear
Sterns BGaukuHY KyTKapUw Bunad TyrannaHagu.

2. wAxpatvwy» (2008_Aun, mapT-aBrycr). MHkMpos acra-
cekuH BGapya Tapakkuid aTraH mamnakaTnapra Tapkana bouu-
nanav, aMmmo puBoXJIaHagTrad bosop MaMmnakaTnapu pUBGoXK-
naHraH mamnakarnapHi onub 4ukub keTuw omunu Gynanau,
OeraH yMua caknaHud Konagu.

3. KpeluTHUHI oy (2008 #vn, ceHTabpb-HoAODL).
PuaoxnaHagétrad Bozopnapgary MHKMPO2 xadan pueoxna-

" WHTepHeT MabnyMoTnapu (www.imf.org).
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HWG, TapaKkKA aTraH mamnakaTnapaa peueccusiHuHr Sow-
AaHraHnury pacMmad TaH onuHagu. Acocuii MyaMmMonap Mmo-
nue cektTopuga Xamnanaau Ba Kyn4vnvk mamnakatnapaa
BaHK TM3MMW UHKUPO3K xaBdhu ByxyLra kenagm.

4. Oyn sMuccusicHn uwra Tywwpuw (2008 dun Hogadpw-
AaH xoauvpra kagap). Kynuunuk mamnakatnap xykyMmarnapu
MIWNa6 YuKapull MHKWMpO3Wra Ayn kyAMacnuk makcaguga
MOHeTap Ba hWckan xapakTepra ara HyNrad Nyn TaknuhbuHm
KEHranTUpWW Ba TanabHu parbatnaHTUpUIra KapaTunrax
TYPNW Yopa-TaabupnapHu Kynnaikauw, KedHCYWNUK KyH Tap-
Tubuparm acocuid wuopra anaHagu.

rnoban MonWABKWA MHKUPO3 cyHITU 20 Aunnukaa s Gep-
raH monuaewil nubepannawTtupuw sa acocaH AKLL TomoHu-
OaH WaknnaHTUpunraH optukya rmoban NUKBUANUMNK MeBa-
cu XucoBnaHapy. WyHMHraek, MonuseniA cekTopaa 103 Gep-
raH pagvKkan yarapunapHu xam 3bTubopfaH Yetaa Kon-
AupMacnuk No3um. bolkaqa aitraHga, 4eno3utnapHK xant
KANWW Ba ccyaanap bepuw BunaH wyrFynnadysu bBaHknap
Xankapo Monus TU3UMUAAarM acocuid areHT ponuku Baxapa
ONMal KonpW, SbHY akTUBNAP CekbpUTU3IaLMACUra acoc-
naurad aHrn mogen («Originate & Distribute») uHBecTULMA
6arknapuHu (BaHknap Ba WHBecTopnap ypracugaru gHru
BOCUTaYUNApHW) Tako3o 3Tagun. by Tuxopar BaHknapura mas-
KYp aKTUBMapHW, acocaH unoTeka KpeAWTnapuHWU Kauta ry-
pyxnal Ba rapoB TabMMHOTU MNOTEKA KpeauTNapk yuyH drous
Xamaa acocvid Tynoenap xucobnauraH kaps maxbypusaTna-
pu cucpaTuaa monus 603opuaa coTUW UMKOHWHK Bepan. Ka-
NMTanNNapHUHI 3pKMH XapakaTtu aca, byHaah kap3 Maxbypu-
ATNAPUMHUHI AyHE BYHnab Tapkanuwura 3amuH aparau.

X03Upru XaxoH MOMUABUA-UKTUCOAUA UHKUDO3U PUBOX-
NaHUWKHK TAAKUK KMNuW Bapobapuna yHUHr Bup KkaTop yaura
XOC XycycuaTnap kach sTaétraHnuriiv 3abTUpod aTvll Mym-
KMH. XycycaH:

— BUMpUMHYMAEH, TapakKMiA 3TraH MaMmnakatnapfaad Gow-
nanub, WHKWMPO3 Xyda xatTa Mactutabra ara 6ynub, 6apya
haenarnap Ba XyaynnapHW kampab orMokaa;
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— UKKMHYMAaH, ywoy WHKMpOoa TapkMbuiA xapakTepra ara,
ALHU KAXOH UKTMCOAMETH TapkubU Ba YHUHT TEXHONOrWK Ba-
3aCUAa XUAOMKW AHTMNaHUILIHK TaKo3o 3TMoxkaa. Tapkubuii
ysrapuwinap Tydainu uwnab Yukapyl Ky|napuv TapMoK Ba
xyayonap 6yhivua xaitta Takcumnanagu,

— YYMHYWARH, MHKMPO3 MHHOBALMOH Xapaxkrepra ara.
CyHITM MUNnapaa Molna-uKTUcoauéT coxacuia MONUsIBUN
wHHOBaUMA OunaH BoFNUK Monus GO3OPUHUHT SHIW JacTak-
napu (nepuBaTUBnap) BYKyAra Kenau Ba ynap XaxoH WKTU-
COAUETURY BapKapop pUBOXNAHULLIMHKU TABMUHNALL FpHUra
WHKMpO3ra onub Kenam.

Xycycur MaHdpaaTnapHUuHr MUNNUKA MaHdaaTnapaaH
YCTYHNUIY, MONWR CNeKYNAHTNAPUHUHIN ¥3 gapomaanapu-
HU thoH Go3opuHu Gapkapopnaltysura sapap KenTupuil
XxucobuiaH Makcuman KynanTupyiuy annmu M4NKM MaxcynoTt-
HUWHF Youwiv Bunad monus gactaxknapu ypracuaa aucnpo-
nopuusra onub kengu. 2007 Kiun aekabpb Mabnymotna-
pura Kypa, ®axoH MKTUCOOUETMAA MONWA QacTaknapw op-
kanu Gupxanan tawkapw 6oszopAa aManra OWMpuUnrad
XaMma waptHoManapHuHr 6osop kuimaTtu 14,5 TpnH. AKLL
AONNapuHKA Ba WYy filacTaknap opkanw gepesartusnap 6o-
3opupa amanra owupunrad ainadMa 596 TpnH. AKLWU pon-
NapuHK Talkun 3TraHd, AbHU 41 mMapTa kyn 6ynau. Xucob-
kmtobnapra kypa, ¥axoHOa XOpWXuit BanKeTa opkanu
aManra owupuInrad anMailys WapTHOManapuHUHr 6op-
AYFKM 2 OU3KN pean UKTUCOANET, INNKU UYKK Maxcynot Bu-
naH 6ornuK. KonraH NUKBUAMNKK aca MONUS KYNUIM yyyH
XW3MaT KUngu.

XaxoH BaHku MabnymoTnapura kypa, 2007 “unga xa-
XOHHUHr MM 52 6 TpnH. gonn.Hu, xaxon monusa Gosopuna
aman KMnaértrad AepesaTuenap kwilmaTtu aca 600 TpnH. pon-
T.HW Tawkun atouM.

GUKkpUMU3YA, TAAKWKOT HaTKanapura acocnaHub, xaxoH
METIUABMIA MHKUPO3KU KenKd YMKUWKHUHT acocui cababnapu
cvhaTuga KyWngarunapHy sbTupod 3TUW MYMKWH!

= WMPMK pUBOXKNAHrad MamaakaTnapHWHr kyn “unnap
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hasomuaa gapnat SHOKETH TakMUnnuri Ba canbuid Tawuky
casAop HanaHcura aranuri;

—~ AaBnar Tawky Kapsv MukgopuHuar AMra Hucbartan
yeull cypbatnapy xagannawiniu,

—~ HOopauuoHan nyn-kpeguT cuécaTv Xxamaa Kauta Monm-
Ainaw CTAaRKACMHUHI CYpyHKanW pasuwaa nact gapaxaga
ywnat Typunun HaTUXkacuaa Kapara Alall KyHAanuk ogar-
ra ainaHuww;

-~ unoTeka kpeautnapy Hepull TanabnapurMHr acoccus
6¥alTUpUB KBopUNraHnUri Ba yin-xon 6o3opuaa Hapxnap-
HWHI KMCKa MyLnaTr M4nMAa KeCcKUH YoULLMK,

~ MONUSABUI KHCTUTYTRADHAHT MaxBypusTnapura HAcba-
TaH ycTae MabnarnapuHUHr MyTaHOCWBRAWIMHWHT KECKUH Dy-
UNULLIK;

-~ KUMMaTDOaxo Kofoanap Gyivua peATHHr TallkunoTnapu
TOMOHWAAH coXTa Xynocanap depunuiu,

—~ MONUABWIA ayauT Ba npodpeccuoHan 3TUka Tamouunna-
PUHUHI By3unuwM Ba coxTa ayauT XyhRocanapu Takaum aTu-
nuK;

—~ IOKOPW PDUCKNK Ba Mypakkab xocunasui kummatBaxo
KOFO3NAPHWHI BYXYAra Kernuiiv Ba ynapHv Taptubra conuu-
HUHr camapanu TU3UMUK WaKNNaHTUpUNMaraHnurg. |

YMymaH onradaa, monuasuil nekupos AKLaaru unorteka
WHKUpo3naaH parbaTt onraH xonga, rnoban UWoHY Ba NKK-
BUANUMUK MyaMMocura annaHub ketau. by xonaT AOMUHO
adhbeKkTy cMHrapw Gup MorMaBWA MyaccacagaH botuxacura,
Oup MaMnakaTaaH Gollka MamMnakaTra eunuwm Tabunin ag@

1.2. FnoGan MONUABUIK MHKWPO3 LUaKNNaHWULWWHUHT
Hazapuil-KoHUenTyan acocnapu

+ Xap kaHpal xapaéH ek X0auca TAOKUKMHW YHUHT TYLLYH-
Yacu, KaTeropusicUHU aHuknawgiaH Gownaw Macana Moxu-
ATW BA XYCYCUATNAPUHW YYKYPPOK aHrnawra UMKoH sipaTta-
An. Ly cababnu, X03upry KaxoH MONUABUA-UKTUCOAWA WUHK-
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VPOVUHKHT MOXUATUHW TYNAKOHNW aHrnaw yyyH Xam UKTUCOo-
AW Ba MOAWABUIA UHKMPO3 TYWYHYANapUHU BUNUW, ynapHu
thapknail onuil MyxuM caHanagu.

HKTidcoaunit MHkMpo3 — ToBap Ba xuWaMariapra 6ynrad Ta-
nab sa Taknud ypTacugary MyBO3aHaTHWHI Dy3UNUW xona-
TYAUP. IKTUCOAUIA MHKMPOIHUHT okMbaTnapu cudbatuaa pean
NN MANIAIA MAXCYTNOTHUHI Kamalkuiun, ommasiid BaHxpoT-
NUK Ba ULICU3NUK, axonu TYPMYLL Tap3UHUHT nacaiully Ka-
BUNapHK KenTUPKULL MYMKUH.

WKTUCoOWiA vHKMPO3 {peueccun) — UKTUCOAWETHUHT LUIYH-
nav xonatukd, Mamakar snnv UMKU MaxcynoTUHUHT MYT-
NOK XaKMKU Kamuaa WKk Mopak MobalHuga xeTMa-KeT KUc-
kapagu. MIKTncoAuiA nHKpo3 6030p MKTUCOOUETUra XOG X04U-
ca 6ynuf, mabnym gaspuiinuk Sunan Takpopnakud Typaau.

YMyMaH ofraHfia, UKTUCOAWA HasapuaLa WKTUCOAUA WH-
KWpO3 fleraHaa MamMnakar MKTUCOAMA XoNaTWHUHT DupaaHn-
ra EMOHNaWyBN TYWYHUING, ¥ Mwiad YMKapULLIHUHT KECKMUH
nacaiuLim, uwnabd Yykapuw anokanapuHUHI Byaunuim, Kop-
XOHanapHWHr HaHkpoTNUrK, énna UWCK3AUK, MUNNWIA BaNH-
TaHWHI AesanbBalWANaHULLIKU, KanUTanKUHr KoWUWY, axonu
TYPMYLL Tap3uHUHr nacaivwmn kabunappna Hamoén Gynanu.

MonussuiA MHKMPO3 = MabnyM BMp MONUABUHK UHCTPYMEH-
THUHI KMAMATU KyTUIMEraHaa KeCKUH nacainiuy, WyHWH-
LK, NYNHUHT eTUMacnuru xonaTuHy udoganawna kKynna-
HUNaguraH Tyuysyaaup. byHaaH Tawkapw, Maskyp TywyH4a
vonus Bo3sopuaa, xycycad, hoHn 6o3opuha MONUSBMI aK-
TMENaP GaX0CUHUHI HOXOMUC WAaKNNAHWUILW HaTMXacKaa H3a-
ra KenraH «COBYH KYNUKNAapU»HUHF «EPUNULLNY XOnaTUHK
uchofanawga xam gynnasunagu.

MonuaBuit MHKMpoz — By gaBnaT MOMUSA MEXaHW3MUHWHT
TH3MMNK By3unuwun 6ynud, Bynga wHGNALUS KYpcaTKMUM-
HUHI Ceaunapny Japaxafa yculW, KMMMaTnu KorFosnap ba-
XQCUHUHP Bexapopnuri, BlogxeT AapoMagnapuHUHT YHUHT
xapaxaTnapwra HUcGaTaH KecKMH HOMYBOGUKNUIKA, MUMAWKA
nyn Gupnurkn anmalwys KYpCUHWHI Bexapopnury Ba nacaiiv-
K, MKTUCOAWI cyBLeKkTnap ypTacuaa TYNOBCHU3NNK Myam-
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MCCUHVHI KYYaluLLIKM, KanuTalHWir MaMmnakatgad Tes cypb-
atnapaa Yvkub keTuwn, MyoManagars nyn MaccacuHUHE nyn
MyoManacW KoHyHW Tanabnapura Moc kenmacnuri kabunap
Ky3aTunaau,

Monussuii MHKUPO3 - choHA Bo3opy XxaxMUHUHN 20 % aaH
OPTUK xaManuwK, BaHknapapo kpenuT Bosopupa dona cTae-
KanapuHUHT UKKW MapTa OLMLLK, MUMNUA BaNTa KYPCUHUHT
10 % OaH OpPTUK nacalullu Xonatuaup.

baHKk WHKWPO3WM KyWuaaru xonathnapaa coaup B¥naawm,
arap:

- vwnaMmangurad akTUBnapHuHr DaHK TU3UMKM  ANnNK ax-
TuBNapuaark ynywu 10 % gax optuk 6ynca;

— BaHK TMAaUMUHKW KyTKapuw yuyH capdnaHaguraH xapa-
Harnap KUAMaTUHKUHT MaMnakaT Annu UYKKM MaxcynoTugaru
YIyLum MKk dporsgan owuk 6ynca;

— BaHKknapHUHr 6aHKpoTNaWyBY KM MUNNUANALLYBY Ky-
3arunca;

~ XYKyMaT MonuAa Bo3cpnapy Ba MOMUAR WHCTWTYTNapu-
HU KYTKapull Yy4yH aKkcTpaopadHap yopa-taibupnapHu
Kynnaca;

-~ XaMMa UKTUCOAMA Ba MONUS UHKMPO3NAPHUHI YyKypna-
WYBWM, MONUABUA Ba MAKPOWKTUCOAWW KYpCATKUMNApHWHT
NacakULIMAWHT [aBOMUWANUIY Xankapo Ba MUNMWIA aovwpaga
coamp 6ynca. \

By ypuHRa MOMUABMA MHKUPO3 TYLIYHYACMHUHI LUAKNNa-
HUWMra HuchaTaHn KapalnapHW TaakvK KUNMUWHKA NO3UM Ton-
Avk. factnab gaBpuii uKkTUCOOWA MHKUpO3nap TycaTaaH boww-
NaHraHNUrY yYyH xaMm «saxumar TywyHyacu éunan uhona-
nadap spu. bupmyHya MyanaT yiray 3¢a, Baxuma «aenpec-
cuar» geb atana Bownanau. AnbaTTa, X03Upru BaKTHUHT aHr
Malxyp genpeccuscu — By 1929 dunaa oganii MONUSABUIA
BaxumanaH SownaHnb MKKMHYM xaxCOH ypyluura Kagap aa-
BOM aTraH Bywk Aenpeccuagup. 1929 dunru droxuanaH cyHr
WKTUCoAYMNap Ba cuécaTtuymnap by XonaTHW kauta Takpop-
namacnukka Kapop kungunap. By sasudpanHu camapanu ea
TanagoTnapcua Gaxkapuil Makcaguda akatruHa «Aenpec-
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CHAR GY3MHUHT Y3WHW UCTEBMONAAH Yukapuwra myeaddak
6ynunan. 1937-1938 Awnnapna HasbBatparu ofup Aenpec-
cusl cogup BynraHaa aca, ukTucoauunap 6y CyaHvHr ypHUra,
AHada XapaHraop AHMM «peleccus» TYLIYHYacuHU Myoma-
nara KupuTULau.

AMMO KMCKa Myanataa «peteccus» cfau Xxam HO3UK Xuc-
CUETN amepuKka oMMmacu yuyyH BUpMyHuYa K¥nongex Tywon-
an. CyHrru peueccun 1957-1958 nunnapna w3 bepranm
3abTHBopra onvHca, Wy naiTgar Oyés MORWABUA UHKUMPO3
KYPUHUILMAA WUKTUCORUA Nacahuvll, «opkara KeTuws, «4er-
nawmwy kabw Tywysvyanap cgorpgananuna bownaHaut.

WHkMpo3 xycycuaary agabuetnapHuHr akcapuaTiaa WH-
KMUPO3HWUHT WKTUCOAMKA Uuknnap GunaH BoFnaHWWKWHK Ky3a-
TALL MYMKUH. Bupok Tabxuanaw *Ou3ku, uuknnapra acoc-
NaHuG UHKMPO3HW ONAUHAAH aHuK BawopaT KUNULL XeYy KuM-
ra Hacub kwnMagw. bynoaH KYypuHagukWM, UHKMpO3HKW Balso-
paT Kunut Bynmanau, ammo yHM Dapua kyTaguran Gynca,
apTaraéxk pyu bepaau.

Ypra acpnappa sa siHrv acp 6ycaracvwaa Espona aasnart-
RapUHUHT X¥KanuKk xaétuaa WKTUCOAUA YarapuwnapHUHT
eTapnu papaxaga TebpaHyeuyannuru (volatility) kyzarmngn.
X{xanukHUHr haonnawyeu sa Mwnab YUKapUIHUHE KEHTak-
UW aBPUHWHT MKTUCCAWA Racalvil Aaspu GunaH anMalu-
HAWY 103 Bepan. AiRHU naittga, uwnab Yukapuw cypbatna-
pura craBkynogaa €McH xonatnap, anMAeMuUanap, COoBYK
ypYWNap, XocUN eTUWTUPULLKWHI RacakWun kabunap can-
6ui Tabeup xunrad. YTran acpHuHr 50-Aunnapu oxupnapu-
ra kenud, WHrMu3 ukTucoAunu-Tapuxyuc T.3WToHHUHE VI
acpaa AHrnMana xixanuk aonnuruHuKr Tebparuwvwra ba-
FULINAHTAH MYXUM TaakuKkoTnapu Hon atungu. Ywby taaku-
KoTnaphaH mMakiyMm 6{nuwuda, Maskyp Aaepnapia ypyw
XapaxkaTnapy, XQCUNAORIMKHUHE TYLUMG KeTULM UHKUPOIHU
KenTupub uMkapyBun acocuil omunnap 6ynub, ynap y3 na-

¢ PotBapg M.H. 3koHoMu1eckue Aenpeccui; NPHUIKHL] 1 METOAL! Neve-
HuA I/ www. assessor.ru / foumfindex.php?t=925
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BbaTMAA, O3UK-OBKAT MaxCynoTnapu Ba MyXuUM XOM alué To-
BaprnapuHWHI KUMMATNallvILIM Ba alHW raidTha Mamnakar
TYnoe 6anaHcK XonaTUHWHT éMoHnawysura cabab 6ynrax.

«NHKMPO3» TYLWYHYacKH GU3HEC UMKMKM KOHLUENUMACUHUHT
KOMNOHeHTH BYNKG, gacTasBan cpTUKYa Uwnab Yyukapull ea
KanuTanHWHF OpTUKYAa XamnaHuwu 6unaH Tascudnadrad.
KelivHru gaspnapaa caHoaT vuwnab uvkapuugary nacauw
Maexys MabnarnapuaaH maxpym Oynrad UWcKUanap coHu-
HUHI opTULIK GunaH Bupra keyau. ARHW NARTLA KMWNOK Xika-
NUrKMAaH UKTUCOAWA haon axoRWMHUHE UHTEHCUE YUKND KeTK-
Wy kysatungu, Bupok By axonNWHUHT MabNyM KWCMU LIaxap-
napaa KaHpanawp v BunaH Barg OGYNULLIKM MYMKUH 30M.
ByvaaH Tawkapu, cadoat uwnab qMKapuIHKUHT NacanuLlm
XOM aWeé Ba MCCUKNUK pecypcnapura HUcbaTtad Tanab ea
BaxoHUHr Tywiuwan BunaHd HaMogH 6¥ynaur (oanvid akcenepa-
UWoH GoFnuKnnk).

XX acpaa MKTUCOOMIA UMKNNapHW aHuk ganunnap 6unad
daspnapra axpatuwra bynrad unMuvu xamoaTUUNUKHUHF
KU3nkuwK optav. Wktucoaguu onum W. Lilymnetep MkknHuu
MAXOH YpyWKUOAH aBBan WKTMCOAQUA Lirknnapra BarFulinax-
raH UKKWM TOMINW TAAKWKOTNAPWMHWA YoM 3TAW. Y WAMWA uana-
HULLNapuaa KanuTaruMcTuk MKTUCOOUETAArN y3oK Myanatnu
TeGpaHulinapHM wHHoBauusnap Gunas GoFnawra Mysads-
thak 6ynans. .LLymMneTep yayH UMKNNapHW UKTUCOAWA My-
BO3aHATHWHT BY3UNMILW Ba KERWHYANWK KaWTa THKNaHWLLIK Xa-
paéuu cudpatuaa abTupod atan. M. Wymnetep xap Bup yuxn
PUBCHKNAHULLUHUHT TYPT hasacuHu axpaTub KypcaTagu: k-
canuw (rypkupab slHal), peueccus, Aenpeccusa Ba XOH-
naHuwy.

YHUHr chukpuya, roxcanuu dazacu Tawabbyckop Tagbup-
Kopnap TOMOHWAAH sHIY TOoBapnap Ba TexHWkanap wwnat
YUKAPULLHWHT XOPWIA 3TUNULWK, AHrY Go3opnap Ba XoM aweé
MaHGaNapUHWHE OYUNWLN, XJKaNUK KPUTULLHWHE AHMW Yoy n-

¢ Shumpeter J. Business Cycles: A Theoretical, Historical and Statistical
Analysis of the Capitalist Process. N.Y., 193%. - pp. 70.
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napu XKOpuiA 3TUNUWLIK Ba HATWUXKAAa KOPU JapoMag onuw
kabunap bGunan GenrunaHagw. Camapanu sa nporpeccus
WMHHOBALUANAPHUHT KOPUA KUMNWHWLWKW §3apo anokanop Tap-
MOKNapHW kampab onagy Ba Oy apaéHra kyn coHnu Taa-
Bupkopnap xand stunagn. Okwbataa UKTUCOAWET MYBO3a-
HaT xonaTudaH YMKadu Ba UKTUCOAUW YCUW CypbaTnapu Tes-
nawapn. Peueccua aca MKTUCOOWETHWHI MyBQ3aHaT Xona-
TUra KaiTuwwra cabab 6ynagu. N. LlymneTtep dasanap an-
MawmHvn cababuHn rapbupkopnap ToMoHMAaH onvHaau-
raH KKopy oRgaHWHI MHHOBaLKWANAap UWNab YnKapuHy
KaHuyanuk TynuK kampab onuwwura kapab Tapkanuwwuwga (Tag-
Bupkopnap YpTacuga 6ynuHuwnga) kypagu. Oenpeccua
tha3acuHUWHI 103ara Kenuwy 3ca UKTUCOAWETHUHT YeUil Cypb-
aTnapuyHK opkara keTviuvra HuchbaTtaH peakuuacu Ba WapT-
WapOUTNAPHUHI AHaaa EMOHNaLWYBY KyTunuwmn Bunax u3ox-
nanagu. XXoHnaHuw gasacy MHHOBAUUANAPHUHT XamnaHu-
LM HaTWXKACMAE UKTUCOOMETHUHN KAWTagaH MyBo3aHaTt xona-
TUra XanTulMra saMuH aparaaun’™.

M. WymneTepaaH Talwkapu pyc ukTUconumu onumu H L.
KongpaTbeB xam xapWiid apum acpnuk gaspra ara 6ynrad
y3yH UMKNNap runotesack Bunan ukTUCOOWA LMKNnapHW Aas-
pRapra akpatuwaa MyxuMm ypuH arannangu.

H.Il. Kongpathep %axXx0oH XamKkaMuaTu mwunab dukaputl
KYHNapUHUHS SHMM, pUBOXKIAHULLHUHI AHAda tOKOPWPOK Oa-
paxacura yTUWWHKU Ky3ga TyTWE, Maskyp UMKNNapHWHFE aman
Kunuil MexaHU3aMuHM xam acocnawra myesaddak 6yngw.
YHUHT UNMUWA M3NaHUILWAA UMKN MKKK: KYTapunuw ea nacai-
Ww chazanapura axpatunagu. by UMkNnap acocklaa eTysuu
KanuTanHUAT XaMnaHuWwKW, Mapkasnawysw, BYnuHUWLK Ba
Kaapcu3naHuiuv Mexakusmu 6o3op UKTUCOAUETH pUBOXNa-
HULMHWHE MYXYM OMUAK XUcoBnaHub, UWKNHWHI nacanniy
TYNKUHUAAH KYTapunuw TYnKWHWra yTuwu Ba ¥3 Hasbatuaa,
AHM UWKNTHUHT KyTapunuil dasacura yTULVMHI TabMUHNaLL-
ra XMamar Kunaau.

1 llymnerep W. Teopus akoHoOMUYECKOro pasautia, M., 1982, C. 386.
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H.O. KoHapatbeB cduUkpusa, acocuini mogaui Godnux-
nap (CaHOaT WHWOOTNapWU, WHdpaTy3nnMaBuit KypunmMa-
nap), vnab YuKapuiHWHT amanaari TeXHWK yoynnapura
XM3MaT KMNYBYWU Manakanu MILHM KySWM HaTypa Ba nyn kypu-
HULLMAE AMPUK pecypcnapHW Takoae a3Tagn. Mwnab yuka-
PULUHWHI amanfaru TEXHONOTUK ycynnapura MHBecTUUmua-
NAapHUHI KUCKAPUWKUAAH CYHI XaMnaHWy MabnyM BaKT-
Hi Tanab sTtaan Ba ByHU SHrMNAW UWKNUK xapakTep kach
aTagu.

Y3ayH LMKITNap U4KU 3HOOTEH MEXaHWM3MUHUHT 8COCKIA ane-
MeHTnapu 6¥nub, KorgpaTtees dukpuua, Kyhuaarunap
xucobnanagu;

= KanuTanucTuk UKTUCOAUETHUHT XapaxaTu Bup Heua My-
BO3IAHAT Aapaxanapu govpacuaa HamoéH 6ynaawu. Acocui
kanuTan BolnuknapHWHr (Mwnab Yukapuw uHgpaTy3unma-
CH Ba Manakanu vLIYMK Ky4u) MyBo3aHaTu X{anuk sa mKTu-
MOWA Xa&THWHr Dapda oMunnapu Gunand Gupranukga Uwnat
YUKAPWULLHUHE Maskyp TeXHWK ycynuHu Benrunab Gepapw.
ByHAaa MyBO3aHaTHUHr By3unUtiKM KanuTan GoWNMKNapHWUHD
AHMM 3aXUpanapuHn TalKKuN aTULL 3apypaTuHK lo3ara KenTu-
paau,

— ACOCUIW KanuTan GOANUKNapHUHT sHrMNaHUWK 3ca bup
TEKUC KedManau, ByHAa xan KUNyBuYM PONHU WIMWUA TEXHWK
Fostnap Ba WHHOBaUwsinap YHHakaw;

= Y3YH UMKIHUHT OaBOMUKANUIY KaMmuaT kanutan Bolnuk-
napu acocuin anemeTnapuaad bupu xucobnawrad vwnab
YUKapULW UHEPPaTY3UNMaBUiA KypunManapuHUHr yprada
XaéTuiA aaBpu GunaH 6enrunaHagu;

— Bapya MKTUMOUWH XapaéHnap — ypylwnap, WHKkunoonap,
axonu MUrpauMacy UKTUCOANA MexXaHU3MHUHI KalTa wWwakn-
NaHWILIK HATUXACUAMD;

~ acocuii Kanutan BoNNUKNapHUHT anMawWHYBU Ba y30K
Myagatra vMyaunraH UKTUCOAWIA NacaiWulAaH YMKUL HaTypa
Ba NYN KYPUHULIKMAEIA PECYPCNAPHUHT XaMMASHULWKUHW TaKo-
30 aTagu. ETapnu gapaxana >kamnaHMara apulivaray 3ca,
acocwii KanuTan BoANUKNapHY pagnKan sHMNaw UWMKOHWSA-
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T K03ara kenaau Ba 6y ¥3 nasBatnna, MKTUCOAMETHU AHIK
KyTapunuw dpasacura onnb 4Yuxkaau.

BynpaH Tawxapw, H.O. Konaparees ¥3 TaakukoTuaa 6y
LUMKNAWAKWK KaNnUTanucTWK uwnab ynkapul ycnydu masxyn
6ynap akaH, AOUMO aMan KunUWWHK kypcatnd Gepau.

H.[. KoHgpaTbes usanaHuisnapu gaBoMnaa TYNUK UKKU
UMK Ba chakaTruHa kyTapunuw TYNKUHUMIa ara YUUHYn apum
UMKMHW aHUKnawra Myesaddak 6ynran. KoHopaTbes umknu-
HUHI YMYMWIA KYPUHHLLMHKN KyAraarnya wgpopanatl MyMKUH:

I. KyTapunuw T§nkuHu: 1780 diunnapHuHr oxupu sa 1790
AunnapHuHr Bownapuaad 1810-1817 Avnnaprada 6ynraH
AaBp.

Macauw TYNKWHK, 1810-1817 Aunnapnad 1844-1851
nunnapra-a. .

Il. K¥Tapunuw tynkwHu: 1844-1851 #unnapaad 1870-
1875 rWvnnaprava.

Nacannw TynKuHu: 1870-1875 wunnapaad 1890-1896
Wunnaprava.

. KyTapunuw tynkunu: 1890-1896 Aunnappad 1914-
1920 unnaprava.

H.A. KoHgpaTbea yYuHYY UMKNUHWHT 2-38pMK aMan Kunu-
WK 3¢a, oNgvHAaa UKTUCOAWIA Nnacaiull BYNUIWKHKL K§ana Ty-
Tapau. Baxonanku, 1929-33 Avnnappa w03 beprad Byok
Oenpeccusl YHUHT KapalnapuHu Tacauknarad agv. bupox
KeWHTK gaBprnapia YHWHT kapalnapy §a TacauruHU TONULL-
Tonmacnvry keckuH Baxcnapra cabab 6yngu.

Maskyp macanaHu TagkuK KMNYBUUNapHUHT Lukn 6ynu-
HUWK Ba Aaepnapuy 6¥ihu4a KapawnapuHU WKKW rypyxra
By MYMKWMH. BUpUHYK rypyx TaakukoTiunap dpukpuya,
YYUHYN UUKSTHUHT Nacanvw dpazacy UKKMHUM xaxos ypywu
fownaHuwK BUNaH AKyHNaHrad (ynap taakukoTnapuaa
KYNpOoK pean WKTUCOAUET WHAUKATopnapu — vwnabd yuka-
pul K¥pcatkuunapy, baHaNuMK AUHaMUKacu, MHBECTULMOH
thaonnuk kabunapra TagHuturad). TYPTUHYW UMKNHUHT KyTa-
pynuw dalacu aca, ypywaaH bownanwd, 1960 dunAnapHUHr
ypTanapurada nasom atagu. 1968-1971 Wunnapaarv pon-
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fap WHKWpO3K Ba bpeTToH Byac BanioTa TH3MMU TaHa33ynu
TYPTUHYKM LUWKNHUHI nacanuw asack HolunaHfFuy HyKFacu
oynnb, By dazara 1970 WunnapaarM HedTe WHKUPO3Napu
sa ctardpnayma TYFpu kenagu. AKWpnaru «PedraHomukar
Ba bytoxk Bputanuagaru MaprepeT Tatuep cuécatu belumn-
WM UMKNHWUHE KyTapunuw chasacura saMuH xosupnaAam sa
Oy paza 1980 @unnapHuur apMu Ba T¥ynuk 1990 AunnapHu
kampab onagun. Ofataa, kKyTapunuw TYNKUHUHUEE CYHFTI-
[a pean cektopaaru kanutan kyiaunmanap ¢doipa mMebé-
PUHUHT nacarvwu, MONUABKE CNEKyNAUKAHWHI aactnab
doHa 6c3opr (1990 AWNNAPHUHT UKKWHYKA SIpMU), CYHIpa
KydaMac Mynk coxanapuHu (2000 AunnapHudr Gomnapm)
kampab onuwun kysatunaau. LyHUHrOek, BUpuHYN rypyx
TaAKUKOTYMNAPK LMKN AaBPUHKHT KMCKapnb 6opuwnHKY Xam
rakknananannap. Macanan, uvkn gaspu XIX acpga 50-55
Aunpad XX acpra kenud 40-45 Aunra nacairaH.

tlyHaai kunnb, uukn gaepw H.O. KoHopaTbes TyxTaraH
HykTagaH kyWudarvya JasoM 3Tagu:

YUuH4W UMKNHWHT Nacaiuw dasacu: 1914-1920 hunnap-
Aad 1936-1940 Aunnaprava.

IV. Kytapunuw daszacu: 1936-1940 avnnapaaH 1966-
1971 hunnaprava.

Macaw dbazacu: 1966-1971 iivnnapaaH 1880-1985
Wmnnaprava.

V. Kytapunuw chaszacu: 1980-1985 hunnappan 2000-
2007 diunnaprava.

Macakuw dazacu: 2000-2007 Avnnapnan 2015-2025
wunnapravya (6awopar).

VI Kytapunuw dasacu: 2015-2025 Aunnappal 2035-
2045 Avwnnaprava (bawopar).

WKKWMHYM TYPYX TAAKUKOTYUMNAPHUHT TAbKUANALWWYA, YHUH-
YK UMKNHUHE Nacaiui dasacy by TyH VIKKWHYM KaxoH ypywn
Ba ypywAaaH CYHITW TUKNaHWW JaspuHu (1949 i.rava) Kam-
pab cnaau (ynapHWHr MeToRONOrUACYAEa MONWABKMIA UHOK-
xatophap — ¢goHg 6o30puM AUHaMUKacK, obnurayuanap aa-
poMaanunuru auHamukacu Kabunapra acocuid abTubop
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kapaTunaau). KoHapaTbeR UMKNWHWHT KOArad KMCMK aca,
YNAPHUHT OUKpUYE, Kyituaarnda sypuHWLL onaawm:

YUYUHYW UWKNHUHT nacanuw T¥nkuHin: 1920 Wunnap oxu-
puaad 1949 Aunrava.

IV. KyTapunuw drazack: 1949 hungan 2000 AnnnapHuHr
botwnapurava.

YMymaH onranfa, uxkkana rypyx TaakuMKOT HaTuxanapu Xxam
2000 Aavnnapfa Yykyp oenpeccus BYNUIWLKWKA Ky3na TyTaau.

OukpUMUaya, KoHAPATLER LIMKMUHUHI KEWWMHIA faBphnapw
XO3NPIY KaX0H MONUABHA-MKTUCOAMIA MHKMPO3KW YyKypnally-
BY XapaéHnapW SkyHW Ba UKTUCOAUA TUKNAHMWIL Xamaa Bap-
KApOpNKWKAAH CYHr keckuH Daxc-MyHozapanap obbekTura
annanud bopaeepagy.

Taxnunnap WyHW KYpcaTMOKOAKK, WKTHCOAMA LUUkNnap-
HUHF TakpopnaHul 4aspuia KUCKApWLL TeHOEeHLUACKH Ky3a-
TUWIMOKDA. 3ep0, XaxoH MKTUCOAMETUAA UNK KacCuk WHKWU-
po3 1823 Wunpna pyi beprad 6ynca, WyHAaH DYEH UHKUPO3-
nap TaxmuHaH 15-20 [ivun opanuk BunaH MyHTasam Takpop-
naHub Typau.

by ¥pvHOa sHa Bup MyxMM mMacana y3yH uuknnap bopa-
cuaary koHuenuwsnapguvp. By Bopana Bup kaTop TacHUM-
nap yypanau. WynapnaH Gatadcunporn MNonbalwTeldHra Ta-
annyknu Bynub, y Kylraaru KYpUHULWIra ara;

— WHBecTUUMA KodHuenuusticn (KoHapaTtees, QoppecTep,
CtepmaHn)'': y3yH uuknnap QaBpvid KalWTa xamnaHwll Ba
cYHrpa y3oK MyanaT dronganadiwaari kanutan boinuvknap-
HWHI Kagpcuanaduwn 6unad GenrunaHagw;

— WHHoBaUWoH koHuenyus (WymneTtep, Menw, $pn-
MaH)'?: y3yH UMKNNapHWHT WakNNnaHuwnuaa eTakdd ponHu

" Forrester J.W. Innovations and Economic Change // Futures. 1981. Vol
13. Ne 13.-pp. 323-331;

2 Schumpeter J.A. Business Cycles. N-Y., 1939.; Mersch G. Stalemate
in Technalogy. Cambridge, Mass: Ballinger Publishing Company, 1979.;
Freeman Christopher. The Economics of Hope. London and New York: Pinter,
1992.
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WHHOBaUWsnap yiHaiaw, ynap y¥3 Hasbatuaa, UKTUCOOWET-
Aa yCcTYBOp TAPMOKHWHI WaKNNaHWLIKMIa 3aMMH apaTtaay,

— KanuTanucTUK MHKUpO3nap Hasapuack (Mangens, Boan):
doina MEeBLEPUHWHI Nacaiul TengeHMacura ara Bynuwm
WMHKUPO3HYU Yakupaau.

XycycaH, MHHOBaUMOH KoHUuenuwus Tapadaopu . MeHw
ACOCUIA UHHOBAUWSMAPHUHT CaNMOKNY KUCMU Y3YH LIMKIMHUHT
Aenpeccus gaszacura TYFpY KenuiuuHe 3bTUpod 3Tagu. bo-
LKaYya anTraHaa, KyTapunuul dasacy ydyH ywdy nsHosauu-
sANapgaH doiganaHuil caMapagopnUrMHUHE OPTULLK MYXUM
3aMUH X03upranau.

ByHoaH Tawkapu, Jenbexke TOMOHWAAH UHrapy cypunrad
Y3yH UMKNNap KoHuenuuanapu TacHudimaa MoHeTap-kpeauT
KOHUENUUANapW, HeOoLIyMNeTepIunap KOHUEenUUsaCH, MHCTY-
TYLUUOHAnN KoHUEeNUuMANap ypuH onrad. bynaa moHeTap-kpe-
AWT XoHUenuWAcKaa y3ok mygaathu TeGpaHuwnapHuHr
XapakaTnaHTUpyBYM oMuKu cudaTtvaa nyn-kpeaut omMunna-
PU 3bTUpOd ITUAraHKW Xonaa, HeowyMmneTepyunap Ba WH-
CTUTYLMOHAN KoHUeNUWAnapaa acocuit 3bTnEop Moc pasuw-
0a UKTUCOAWA TU3WMIApHUHT BUp MyBo3aHaT XonatuaaH
Gowkacura yTuwKn, xyxanuk Ba cUECWIA MyaccacanapHWHr
XYCYCUATNapUra xapatunaau.

XX acpaa vHBAYCTPWan KanuTanucTuk OYHEHWHT Kynamw
KUXaTWaaH AMPUK MHKUPO3u —~ Bytok [lenpeccusaHn TYWyHTU-
PyBYK 3aMOHABUIA MakpowkTuceauéTHu 1930 iinnnapaa hax
napaxacura onub Yuvkkad'® ea ¥3 Hasbaruaa, buaHec UMKn-
NAPUHUAHT 3aMOHABUA Hazapusicura canMoknu xucca kywraH
uKTHcoaqu onum XK. M.Ke#Hc xucobnanagu. By naldTra re-
nub, A.CMWUT 3aMoHMAaH ByEéH aman kunub kenrad Haszapua
1929-1933 aunnapga Huma cababaan AKLW Ba Oup katop
pUBOXKNaHraH JasnaTnapHuHr annuM MYKKM MaxcynoTu kapuiab
y4 Bapobapra KMckapraHu Xonga, WiCcW3nuKk gapamacuHuHI

3 Keynes, John M. The Theory of Employment, Interest, and Money {(New
York: Harcourt, 1936) p. 403.
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25 houara eTrannuruimM TywyHTMpud Sepa onmagu. 3epo,
knaccuk maktabuuur (A.Cmut, [O.Pukapao, X.C.Munn,
W.Wymnetep) acocwit TamoWunnapy Kyiugarnapnan ubo-
paT agu:

— 6osop camapanu chaonuaT wpWTadW, Xxapwgopnap sa
COTYBYMNAPHU TYKHALWTUPULL, LLIYHUHIOEK, PeCypcnapHin Xa-
MUAT 3XTUENXNAPW YUYH 3apyp ToBaprtapHy Mwnad yukapuL
Maxcaguna camapanu Taxkcumnawl yHkuuanapuHu Gaxa-
panu,

- 6axo TYynuK 3runysyaH Ba Go30pHU OPTUKHA Taknud
(Hapx nacasigu) xampga opTukva Tanabaad (Hapx owagu)
Xanoc 3Taqu;

— MexXHaT Xaku xam 6axoHuHr 6up Typu 6¥nub, y xam eTap-
nwda arunysdYaHgup. MexHaTt pecypcrapuHUHT OpTUKYa Tak-
Ny faBpuia MexHaT xaku nacaiull TeHgeHuuscura ara
6ynanw;

— Bosopnap camapanu 6ynap akaH, ynaa naBnaTtHUHT
ponu eTapnuua Jeknavran Bynaaw. [asnat Munnui Myao-
haa, XxaBCU3NUK, KOHYHAAp Ba TapTUBNapHURT WXPOCUHU
TabMWHNall, MOHONCNKWANAPRHWHI l03ara Kenuwura Wyn
Kymacnuk kabu myxum sasucanapHy Gaxapuium noaum.

bupok Bytok Nenpeccua naspuaa 6030p UKTUCOOUETH
Y3uHU-Y3W camapanu TapTUBra ConUILHUHT yaaacuaaH Juk-
magu. baxonap, MexHat Xaku KaH4anuvk NacaumacuH, WUKTU-
COOUET YCUW CypbaTNapuHUHT Nacauiv Ba WLLCU3NUK My-
ammonapuaaH 4yukwd keTa onmagu. BaxonaHkuv, KNaccuk
Hasapuara Kypa, Iokopu WLUICUANUK Wy Oapaxara eTUilKn xe-
pak 3UKWU, HaTuxana vl Bepysuunap By Gaxona Gapua
mexHaTra gaon axonuwHi uwra xanb 37a oNWWY Ba ULICUS-
NWK ¥3-ysugad WyKonuwuv noawm sau. AMMO amanuértna By
xonart +03 6epmagn Ba XK.KelHc yuyH ¥3 AOKTPUHACKMHM UN-
rapu cypuLl y4yH Kynaii lapouT ro3ara kenau. XK. KelHc knac-
CWK Hasapusara aug Bynrax Kyuaaru ukku XonaTHu acocnawra
mysaddak 6ynan. BUpUHYMAEH, MKTUCOAWET BaAKTHUHI WUC-
TanraH naxaackaa pakebaTnu MysoszaHaTAa 6¥nMairau, SbHuU
«KYpUHMAc Kyn» ¥a3 WKHU BGaxapmaigu. byHpai mMysoasa-

33



A_Baxabos, H.XKymaes, 3. XowwrmMos

HaTCU3NUK XonaTUHUHT Bow cababu — baxonap Ba MexHar
XaKVMHWHT Y30K MyAAaTnu LapTHoManapra Mysodux fasom-
nv eakT MoBaliHuAa Katbuik Benrnnanvium Ba xopuii 6oaop
KOHBHOHKTYpacura MocnalwMacnuruanp. VIKKtHYnaaH, UKTu-
CORVETHUHF Kalicy fapaxaga Bymiwunu sanny Tanab benru-
nanauv ea y yz Haebarupa, Keiinc tabbupuya, «mHBECTOpR-
NAPHWHT XOHNK MHCTUHKTNapK»ra GorFnNuK. By UKKKM MNMUiA
X0oNnaT acocuia RHM MAKPOWKTUCOAWIA Ha3apus WaKnNanTu-
pynAan. YHra kypa, MamnakaTtHUHE SNNKU U4k MaxcynoTi ue-
TebLMONYUNAap, UHBECTOPNAap Ba XyKyMatHWHI ToBapnap
Xamaa xu3martnap coTib onuwra Kauyanuk Tanép akaHnuru
ounaH BenrunaHagu. WyHra mMoc pasuwaa, Maskyp siHMM Ha-
3apuAra MysoduK, BUsHeC LIMKNK Xam MaMNakaTHUHE pecypc
WMKOHMATNApU Bunan amac, Banxm aliHad TanabHuHr Teb-
paHuwK dunaH benrunanagu. AlHU nantaa XK. .KelHc ukTK-
COAMIA YCULUHWUHT NOKOMOTWBWU PONUHW WHBECTULMOH Xapa-
XaTNapHUHI opTUWKMAa KYpaw.

H . KelHC OOoKTPUHACKMHMHI acocuid npuHuMnnapy Ba da-
pasnapv Kyhugarunapaad wéopart agu:

— baxonap arunyBYaH amac, snnu Haxo fapaxacu OCoH-
nuk 6unax JarapMaingu;

— MexHaT XaKM Xam arunysdaH 3Mac, YYHKK UW XaKUHWUHT
VCULIW YHUHT Nacaduuupar Kynpox KysaTuniras;

— Baxonap evapnuua yarapa onMac 3KaH, MyansH BaKT
MoBaiHuaoa 6030paa opTukya Tanab éxku opTUKHa Taknud
ro3ara Kenuwu Kysatunanu,

— XapaxaTnapHWHr eTapnu gapaxana bynmacmmru nktu-
coaveT caonuatura canbuid Tabeup kunaau, By aca, annu
Tanab arpu YU3UFUHWHT Yan TOMOHIa CUMKUWKW AeMaxaup,

~ WKTUCOQUETHUHI caMapana aonnAT 10pUTULLK YyYyH
DaBnNaTHUHE MyXUM ponuK Tanab stunagu. MacanaH, xyxa-
NWK CyDBEeKTNapu xapaxaTnapuHy Kuckaptuprad wapoutna
DaBnar y3 xapaxatnapuHy oWwrpuLl kW CONUKNapHK Nacan-
TUPULL OpKanu duckan cuécaTHW amanra olwupagu.

H.KeWHc knaccuk maktab Ba Heoknaccuk WyHanuw HaMo-
AHAaNapWHWAHT Takndy aBTOMATUK Tap3aga Tanabhu wo3ara
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KenTMpULLKra acocnNaHraH Kapalwnapuiy TaHKKMa OCTUra ona-
an't. KeliHcua nazapus 1970 iivnnapra kagap 6waHec uuk-
NUHWHT acocuiA Hasapuacu Bynub konaw.

AnbBatTa KelHcra kagap xaMm UKTUCOAMA LMKNHAHT MaH-
Dau cudhataa nyn maccacy, 6axonap Aapaxacu, TeXHoNo-
rusnap, ob-xago xoavcanapu ypradunrad, KpeauT, ToBap Ba
sMexHaT Bolopnapura anoxuaa aTUbop kapatunrad. bynap
kaTopura . Xapbepnep, ®. Xalek kabunapH KUpUTULL MyM-
KUH'S,

Bupok 3aMOHaBUA MaKpPOUKTUCOAUETHUHI hyHaameHTan
acocnapuHy waknnantupyvwaa M. .KetHCHWHT XMccacu kar-
Ta 6ynub, y yd Wupuk 6030p (Nyn, MeXHAT, TOBAP)HWU Y3UHUHT
MaLWxyp «YMyMWiA Hasapusi»cufa sroHa TU3uMra conuwra
apyuwan. NexknH XK. KedHcHuHr 1IS-LM mofen yHUHr wasapu-
ack acocuga unk Hop A Xukc TomoHugau 1937 Aunpa mo-
nen waknura onwd kenuHraH'e.

KelHcua HazapusHUHT acocuid xynocanapunaHd dupu — by
AaBNaTHUHT MKTUCOAMETAa MyXum BapkapopnawTupysHu
PONWHKWHT No3umnurk 6ynubd, kyn xonnapna KelHcHUHr aco-
cUi FoRicH cudpaTuga Kabyn kunuHagu. Bolkada aitranpa,
AaBnart UKTUCOAWA NacaWvil gaBpuaa, AbHU MKTUCOOMETAA
XYCYCUA TanabHWHI eTULLIMAcNuiK WapouTuda y3 xapaxar-
NapuHK OWMPKLL XUcobura WKWK nacawuwra Kapum gc-
Kan cUMEcaTH1 aManra oWwWpULWK No3UM.

Eyvpok keuH4anux KeWHcya Haszapwa bopacuga Gaxc-
MyHo3apanap opTau. byHOa MyHo3apanap o0bexkTH cuda-
TYAa MKTUCOAWMA nacaiull Aaspufa faBNaTHUHE 3apypnu-

* Cai Ba Pukapno SaepudaHd BYEH KNaccuk MKTUCog4MNap "Taknng 1a-
nabHu yau TyFaMpaan”, Aeb prannbd kenuwau, ByHaa ynap MaxcynoTHUHN
Hapua kMiMaTH BeBOcMTa Ba BUNBOCUTA MAXCYNOT Xapua kvnuwra capd
KAMUWHALWIKHA Ky308 TYTUWITaH.

* Haberler Gottfried. Prosperity and Depression. A Theoretical Analysis of
Cydlical Movements (Geneva: League of Nations, 1937), pp.323-446; Hayek F.A.
The Pure Theory of Capital. (London: Routledge & Kegan Paul, 1941}, p. 486.

'8 Hicks John. “Mr. Keynes and the Classics. A Suggested Interpretation”,
Econometrika V (1937). pp. 147-159.
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ri, aapyp 6ynca, kalicu MeTtognap BunaH UKTUCOHAUETHM
kyrnab-kyeBBaTnaww macanacu kytapunau. by baxcaa To-
MOHNaphaH GupK AaBnaT ¥3 XxapaXaTnapuHy OLKPHLL OpK-
any WKTUCOOWW Nacaiiulira xasob Gepull NO3UMAUTUHK
YKTUpCa, BOWKa TOMOH UKTUCOOMIA Bapkapopnuk nyn Mac-
cacyv yCTMAAaH Ha3opaTHU TabMUHNAall OpKand 3puULLUIULLIA
Ne3sUMNIUMMHK 3bTupod 3TauM Ba By OXUp-OKMDAT MoHeTa-
PU3M JOKTPUHACK yuyH nbTrao 6ynub xuamart kunav. AMMO
By MKKW Typnu Kapawnapaa Xam UMKAHUHT Gow ManBau
cudratuaa TanabHUHr TebpaduluK 3LTUpOd 3TUNraHNUMM-
HU TabKWANaLWw NO3UM.

1958 vnra kenub aca, UHIMA3 WKTUcoOYMCU Punaunc
Anrnusa Ba AKLLga nHpnauus Ba Mwcuanuk Ypracuaard can-
6MIA anocKanoOpNUKHKM KYpcaTyBYM PUNNUNIC 3rpy YU3HFUHK
acocnab Bepaun'. GunnNUNc arpy YKaurHKY coada KMnub Ty-
WyHTHpauran Byncak, nyn maccacuHy OWUpULW €KW OaB-
naT xapaXaTnapuHu kynanTnpul 8xya WHBeCTOpPNapHUHT
KOHMWU WHCTUHKTNAapK xucobura TanabHUHr owwwu vwnab
qyukapyeuYunapHu Gup nantna GaxonapHu owvpuura (MHg-
NAUKWA) Ba MAXCyNoT XaxMWHK kynanTupuwra (6aHanuKHUHS
OpTULIW Ba WLICW3INUK AapaXacUHWHE NacaiviLmv) yHOSLWKWHN
KYpUI MyMkuH. By BoFnuknuk aca, AKLWL Ba AHrnus cuécar-
Yyunapu y4yH KyAuaaru TaHnoe WMkoHuAaTUHU Bepapau: 1)
HKOPW UHGNAUWSA Ba NacT Aapaxajarn UWICWU3NuK; 2) nact
WHhNALUMA Ba KOPW WLLCKUANKWK. 1960 AMNNapHWHI OXUpK Ba
1970 AvnnapHuHr Gownapuaa AKLIHWHT amannaru MNpeasw-
aeHTtu P.Hukcon ®©3T BunaH MHONAUMSHM OWKPpULW Ba ULW-
CU3MWKHU NacanTupuul Makcaauaa Nyn Bocyll cTaHorHu
nwra Tylupuiira kenuwub onau. BUpok HaTWka Ky3naHraH-
Aek 6ynmanun, WHpNAUMA cypbatnapu yoou, BUPOK MULICK3-
nuK nacaiMaan. XyKyMaT yuYH WLICU3NWUKKA Kapiliu Kypal
ycTyBop BYNrannuru yy4yH (BaxonaHKkM WWCWM3NKUK papaxach

7 Phillips A.W. The Relationship Between Unemployment and the Rate of
Change of Money Wages in the United Kingdom, 1861-1957. — Econormnica 25,
November 1958, pp.283-299.
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4 cons 3au) ®3T nyn BOCUWHK [3BOM 3TTUPSUN. BYHUHr
oknbaTuaa 1970 WunnapHUHr oxupura Kenubd uHgnayus
Japakacy WKKW pakamm KypuHuw onau's,

By xonaT &up KaTop MKTUCOAYU ONMMNap, XycycaH,
M.®puaman, P.Jlykac, ®.Kunnaua Ba 3.[peckoTTnap To-
MOHWAAH TaHKWA KUIMHAK Ba ynap PUANUNC arpu Ynusurira
¥XWall aMAUPUK KOHYHWATRapAaH UKTUCOWIA cuécaT Mak-
cainapuda donfanaHMacnuk 3apyp OeraH xynocara ke-
AUWAN'S, YyHKKW, YNapHUHT QUKprda, SUNNUNGC arpy YU3uFk
opKanu aHuknaHrad koHysuat 1970 lwnnapga amanra owu-
punraH ACMMUIA XapakTepra ara bBynmaraH sa onauvHiaH 6a-
wopat kunnb 6¥nmaiguran nyn-kpegut cuécatu okubatu
34U, 3epo, NYN MaCCacuHUHT KyTUNMarasfa owunwn Tanab-
HWHT TebpaHWLWK Gunad DoFNWK paBrMWaa BAKTUHYANKUK UH-
(bNAUMAHUHT OPTULLM Ba UWICU3NUKHUHT nacaidura onmd
KenraH 3aM.

BynaaH Tawxkapu, P.Jlykac vnMuid nanavuuinapuoa Ha-
akat XxyKyMaTHUHT MyalaH dracnuaThHU, Banku ByTyH WUKTU-
COOWA UMKITHUHT KeidHCYa Ha3apUAaCcUHKU TaHkug ocTura ongu.
ByHAaa y kelHcHunap paluoHan KyTULWHUHE WaknnaHuwHK
yaura kampad® onyBYM UKTUCOOMNI areHTAapHUHr onTuman
XYNKWUHU WHKOP 3YraHNuritHy acoc kunub onaw. P.Jykac duk-
pU4a, KeMHCYa Mogengari MHBeCTOp Ba UCTebMonyunapiaH
dapkny paBnLIaa UKTUCOAWA areHTNap UKTUCOAUETHUHT Ken-
rycuparv xonatu Gopacvia YpTada TyFpu BawopaTtnap Kkuna-
OV Ba Y3u4a onTUMan HyKTau HaszapHuW lWaknnantupaau, 6o-
wKava aiTraHaa, y3 dooligacm ea BOUNUIrMHKM Makckimannalu-

18 Delong Bradford, America's Peacetime Inflation: The 1970s, in Christina
and David Romer, Eds., Reducing Inflation: Motivation and Strategy (Chicago:
University of Chicago Press, 1997), pp. 247-276.

' Friedman M. The Role of Monetary Policy // American Economic Review,
LVill (1968), 1-21.; Lucas Robert E. Some International Evidence on the
Output-Inflation Trade-off // American Economic Review, LXIII (1973), 326-
334.; Kydland Finn, Edward Prescott. Rules Rather than Discretion: the
Inconsistency of Optimal Plans // Journal of Political Economy 87, June 1977,
pp-473-492.
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Tvpagu. Wyxwpad kunub, 1970 #vnnapha xykymatnap nyn
6ocuHM BolwnaraHNUKNapuHY 3bNOH KUNAWAK Ba uwnab
YUKAPYBYMNAEP fiHafa HKopU MHDNAUMUA Lapaixaculu kyTau
Xamaa Tes cypbaTnapia Haxonap owwuwivra xapobaH xat-
TU-XapakaTNapHU aManra owWpywau.

1970 unnapparu P.JlykacHWUHT TaHKWAW Ba pauuoHan
KYTUW TywyHYacugar oiganadrad xoenaga ®.Kuanarg ea
3.MpeckoTT UKTUCOAWA areHTNapHUHI ONTUMan Xynkura
acochnaHraH WKTUCOAWWA LUKNHUHT SHIM TankuHWUHK Taknug
ATUWAK. YNap WKTUCOAUETHUHT TebpaHWWWHK MYyBO3aHaT
XoaucacHw cudpaTtuia TYWYHTUpULWIra XapaKaT KWnWWAK Ba
wy cababnu xam ynapHu «sHru xnaccuknap» fes atai bow-
nawgam.

MoxusTaH pean MKTUCOgWA LMKNNap Modenn coaaa
6ynub, y KyWnparyu xonartnapHu kyaga Tyrafu. bupuHunaas,
chupmanap y3 choigacHi MakcumannalwTupagunap Ba Ken-
rycuga ynap vwnab Yukapaaurad Tosapnapra 6ynrad tanabt-
HUHF KYTUNWLLUKW Ba TeXHONOrManapHUHr puBoXnNaHuwnaaH
kennb 4nukué uHeecTuUKMANap Gopacuaa kapopnap kabyn
kMnuwann. UkkuHuuaaH, yil X{KanukNapuHUHT UCTEBMONU
YNapHUHI Xa&Tu AaBoMWAa KaHya fapoman KyTaéTraHnuri-
ra bornukK. Bolukaua aWTrarfa, yn xyxanvknapu kenry-
CU WMNAa xyAnu LWyH4a JapoMai onulinapura kyanapuw et-
Maca, XOpuwi Wunaa Tonrad aapomagnapuHuHr BapyacuHu
“UcTebMonra capdnaMangunap. Xyaauw Wy cuxrapy arap
ynap Kenrycufa napoMagnapuHuHr youiuura amuH 6Ynca-
nap, yHaa ynap »Xopui aapoMagMgaH xam kyn capdpnarad
Xonaa Kap3 xmcolbura sawalinap MyMKUH.

®.Knanang sa 2.MMpeckoTT UAMWIA TaaxWKOTNapU HaTu-
Kacuaa puBOXNaHraH gasnatnapga AWM TebpaHuwvrusr
KatTa KACMK MMWKAOP XUXaTWAaH MyBOzanaT Modennapwia
BawopartnaHrad Mukgopra Moc kenagu, bollKkava alTrasga,
Mogenra, KeHc amanra olwwvprasuaek, 6o3op MyBo3aHaTh-
OaH hapKHW KMPpUTWULL 3apypaTi VK Ba WyHra Mysoduk, nae-
naT ToMoHwaaH GapkapopnawTUpyBYM CHMECATHU aManra
OWMpUWra axTUEN MaBxyd aMac, AeraH xynocara kengu.

38



HaxoH MONMUABUK-UKTUCOOMA UHKWDO3N

ByHaaH Tawkapw, ynap pean xaértaa wwinabd yukapuw
Xaxmura HucbaTaH uctebMon nacT cypbatnapaa vebpaHu-
WKHKW, UHBecTULMAnapra Tanab aca, akcuH4a, Karra cypbar-
napfa TebpaHuWnHKY TYWIYHTUPULWra XapakaT Kunuwau.
& Kuanaug ea 3.MpeckoTT hukpuda, By xonar yu xipxanux-
napuv Ba UHBECTOPRNAPHUHI OKMNOHA (aonUATKH HaTuxacuaa
3 Hepaaul. WUcrevMonuunap Aapomaanap AOUMMO 1OKOPU
BYNMaCcRUrMHK TYLIYHMAH X008 «KylWKuMYa dapomag»napm-
HWHI Ce3UNapcu3 KWCMUHKU ucTebMonra capdnaiaunap sa
KONMraH KaTra KUCMUHU XaMFapmara WyHantupagunap. bow-
Kaua awTrasfga, ynapHuHr WUNNUK UCTEBMON capgu Xopuid
Aapomag MUKAOPUOAH KaTbW Ha3ap, Mabnym MavHoaa Aou-
MW 6¥nagu. bolwka ToMonaaH, uwnab yukapysyaunap xa-
XOH KOHBIOHKTYDACUHUHT AX1LIUNaHULLIK GUnaH BOFNUK paBuLL-
na ynapHvHr cdoiaanapy BakTKHYE KoK BYNULLIA My MKUH-
NWUTUHKY XKW adrnaigunap Ba 6y cdongadun kynra kupMTuw
YUYYH 3yAMK Gunad nwnab yMkapuil KyBeaTNapWHy KeHram-
TUPraH X0N4a WMHBECTUUMA XaKMWHW OLUWPULLFE KUpUWanM-
nap. AbHKW, MHBECTOPNAp Kenrycuharu NapoMagHu KyTUL
Bopacugary uctanras yarapuwra Hucbatad TabcupyaH byna-
an. WyHpai kunuB, uHeecTuuMANapgard ky4nu tebpaHuw
(W .KeltHC «xoHMM MHCTUHKT» 4eb ataraH Ba MKTUCOaWNA LK-
AHUHr MaHBauw geb xucobnaraH agu) ©.Kvgnavg sa 3.11-
peckoTT TOMOHWAaH MyBOo3aHaT Xoawucacu cudatuga IbTH-
pod 3TUNAU.

YMyMaH onraHia, pean UAKNNap Ha3apuAcH UKTUCOAWA
uvkNfAapHuHr maHbau 6¥nub mexHat éku bowka «pean»
oMUNnNapaard caMmapafopriukHUHT yarapuii xucobnaHuwv-
HW ky3afda TyTagu. Ailbad ywby yarapysuunapgary HoMyTa-
HOCWD ¥arapuwnap oXup-okuBaT UKTUCOOMETHUHT HOTEKUC
puBoXnaHwuwura cabab 6ynagm.

OHAW WKTUCOOUA LMKANAPAA MONUS TU3MMUHUHI ponura
TyxTanamua. OVKpUMKUIYE, MOMUA TUSUMUHWUHT UKTUCOANET
TYNKMHCUMOH XapaxkaTuaary ponu pecypcnapHUHr Typnv y3yH
UMK TEXHONOMMANEPW YpTacuaa KaiTa TaKkcumnaHuwmnaa Ha-
MOEH BYnanu. By kahTa TakcuMNall cypbaTnNapvHUHT Teana-
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LWMLLK 3ca, UKTUCOAMETAA «KYNUKNap»HUHI 03ara kenuwwura
cabab 6ynaau. «Kynuk» (cnekynsitus, Ho3op, MORUABWA Ba
Baxo) xakupa cy3 Gopranna, MabnyM akTMBHWHT Bozop ba-
XocU yHudr yHgameHnTan 6axocufaH KeckuH oK KeTuln
TYWyHUNaaW. AKTUBHUHI (byHAaMeHTan Baxocuk aca, Maskyp
aKkTUB kentTupagurad Sapya napomMagnapHuWHr Kopuid Baxo-
cuaup.

K¥nuknapra Tapuxuii muconnapin xatto XVIIL, XVIII acp-
napaad xam axrapuil Mymxud. Bupok axnuke (bubble) Ty-
wyH4acu 1720 inna Axrnvaga Mawxyp XKanybui Oenrns
KoMnaHusack akuUsNapuHUHE KECKUH OWWLLIM Ba TaHa33ynu-
AaH cyHr nanao 6ynran (South Sea Bubble). AkuH Tapuxaa
3ca, «kynuknap»ra abTubopHUHr optywn 1991 wunpa Ano-
HUA WKTUCOAWETUAArM MONWABUR KYNUK TaHazaynu ea 2000
Mnna Amepuka Gupxkanapuna Nasdag akuManapUHWHE Kec-
KWH nacalnwngaH cyHr kysaTunau. LyHra kapamai, dyHpan
«KYNUKNap» 3ara KeMMWUHWUHT YMYM 9bTUROM aTUNraH Ha-
3apuacu MaBxyn aMac. «KynuxnapsHu Ypranuiura GarMwinasx-
raH 2aMoHaBWI TAAKWKOTNAPAA YHUHT LUAKNAaHWLLMW KYT OMUN-
nu xapakTep kach aTaaun. MacanaH, UKTUCOAWIA KYNMUKNAPHWUHT
vykyp cababnapuaaH 6upu cudaruaa UHCTUTYLMOHEN WapT-
wapouTnap, akTuenapHu baxcnaw bunax GOFAMK kophopa-
TUB MonusA, BD30p MUKDPOCTPYKTYpacKu, Xankapo mornmsa Ba
MONUABUIA KOHYHYUNUK Xonatnapu abTupod atunagu.

LWyHuHraek, monus Hosopuaarn kynuknapra Hucbartad
MUKDPOTY3UNMaBMIA €HpallyBnap xam masxyl bynub, yHra
MUCON Kunub «paunoHan KynuKknap» KOHUENUMACUHU Ken-
TUPULL MYMKUH.

Ywoéy koHuenumsara MysoduK, «payMoHan Kynuknap»
pauuoHan wWHBecTopnap (casjorapnap) TOMOHWOAH SHafa
KOKOpPK BaxonNapHUHT KyTUNWLLK HaTWKacuaa WaknnaHagu.
Maskyp uHBECTOPRAp KMMMATNW KoFO3Nap caBpocuaa da-
KaT Daxo WaxknpaHWWK XapaéHuga pean axamusatra ara
6ynraH axbopoTnapnaH coigananvwanu. byHaaii ax6opot-
napra MakpoWMKTUCOAMA KypcaTkudnap, hou3 cTaskanapw,
SMUTEHTNAPHUHF MCNUABKUA XONaTu Xycycuiaru MabnyMoT-
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nap kupagn. AWHW NanTga KYNUKNAapHWHT WaknnaHuwmn éun-
naH DOFNKK KOHMUeNuUus akTUBHUHI HUCbui dyHoameHTan
baxocu Gopacuaa Typny napaxaga toxabap GynraH wvkTu-
COAMIA arenTnap ypracufa axbopoT accuMMeTpUAcKra Yam-
Gapyac Sornuk?®. ByHpal €Hgawys govpacuaa wy Hapca
aéH Bynanuku, BaHknap kopnopaTue Kapsaopnap daonwus-
TUHW Has3opaT KMNMarasu xenga, ynap onuurad Manarnap-
HU HOKOPW PUCKNKU akTuenapra WHBECTULMA KUMULL opKanu
TETMWINK akTuenap 6ozopugda KYNUKHUHT WaknnaHWuWMHn
kynnab-kyssatnaaunap?'. WyHuHraex, apbuTtpax onepauu-
ANapuHWA amanra OWWPYEYKM areHTNapHUHT MaBxXyonuru 3bTu-
Dopra CNWHCA, KYNWKNApHWHT Waknnaduwn axbopoT accum-
MeTpusic okMbaTi akaHnuri mabnyMm 6ynagn. Camapanwu
Bo3op runoTeaacu® MyaitsiH KUMMATNW KOFO3HUHI Do3op Ba-
XOCU YHWHF XakWKWK, dyHaameHTan kuimaTtn Gunan moc
KefMaraH WapouwT4a UHSecTopnapHUHr Wy 3axoTn 60aop
XaTOCHHW «TYFpunaw»napu Ba xopwid BaxoHu dyHaameH-
Tan xakukuia Baxora kenTupuwunapura acocnaHaiu. byHaa
DO30OPHUHT XaTOCKHYW TYFPUAALW YYYH UHBECTORNAp apBuTpax
onepauyuanapuHu amanra owwupagunap. Wy cababnn xam
paunoHan uHeecTopnap apbutpaxepnap aes atanaau. Yyu-
KU camapanu §030p Hasapuacu apbuTpakepnapHWHr COHU
KaTTanuru Ba apbUTpawHWUHT PUCKCU3 onepauus AKaHnury,
OyHOaH onaa onvw WMKOHWUSTNapWHUHE Te3 cypbatnapga
AYKONUWMWMHK KY3aa TyTaaw. byngan wapoutna aca, aBBanru
Saxonap kenaxakgaru baxonapiu Hawopatnawga doiga-
NAaHUMULIY MYMKUH 3Mmac.

2 Allen, F., Morris, S. and Postlewaite, A. Finite bubbles with short sale
constraints and asymmetric information // Journal of Economic Theory. 1293,
Vol. 61. pp. 206-29.

A Allen F., Gale D. Asset-Price Bubbles and Stock Market Intertinkages /
Hunter W.C., Kaufman G.G. and M. Pomereana (eds.). Asset-Price Bubbles:
The tmplications for Monetary, Regulatory, and Internatianal Policies.
Cambridge, MA: MIT Press, 2003, pp. 323-337.

2 Fama Eugene F. Random Walks in Stock Market Prices // Financial
Analysts Journal. 1965. September/October (reprinted January-February
1995), pp. 131-156.
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1997-2008 unnapaa »kaxoH UKTUCOAMWET monus Boaop-
napunary akTuenap 6ax0CUHUHT acoccus YouLn, «cnekyns-
TVB Kynuknap»ra 6up Heva Bop aydy kenran bynca-ga, xo3upru
nanTaa xam ynapHu BapTtapad 3TWWHWHE MITMUR-amanvit
ycynnapu vwnab wukunrad amac. byHpgan Tauikapu, MoHe-
Tap OpraHnapHuHr aktuenap GaxocuHUHr ByHaai acoccus
youwura Wyn KydMacnuk 6yAuda cTpatervsanapy macanacu
Ha3apui kuxataaH xam ¥3 eyumuHK Tonmarax. MKtucoaui
anabuetnapaa maskyp Myammora HucbataH UkkW xun éHaa-
WYB MaBxyq.

Bupunun énpawysra myBodUK, MOHETAP OpraHnap Mmo-
nusBuiA akTuenap 6axoCUHUHI Makcaanu MynxannapuvHy
(TapreT) Genrvnamacnuknapy ea ¢ona Hoszopuaark gpaon-
FIMKHW KaMaWTUpKLL y4yH douns cuécatuian chornaanaHmac-
nuknapu 3apyp. XycycaH, b.bepHarke Ba M.'epTnep Tab-
KMONAWMYE, «HDNALMOH TapreTupiall Jovpacuaa Mapka-
3Wi DaHKNapHUHT MONMUABWK akTuenap baxonapwu AUHaMU-
Kacura KaHgai peakuus kunuilm Gopacuia xasob Gepunu-
WK MYMKUH; yWIBY akTusnap HaxocuivHr yarapuv mapka-
3WIA BaHKNapHUHI UHNAUKWS Gfinda KCTUKGORN KYpcaTKKu-
napura TabcUp kMNagWwraH gapaxaga rnyn-kpefuT cuécaTu
HUcbaTaH canbun TabcWpHM w3ara kentupagu»?. WyHra
yxwaw gukp Y.byuTep ToMoHMOaR xam wnrapu cypunanu.
YHra kypa, cnekynatus dpaonNnukHk Gaptapad aTul nyn-kpe-
OuT crécaTtu Yopa-Tagbupnapy bunan amac, 6anku doHa
6030pUHU camapanu TapTubra conuw BunaH TabMUHNaHK-
Wy nosmm?. MKkMHYWM éHgawlys HamosiHaanapuaar bynrad
H.PyGuHu Monuasui akTuenap 6axocuHW TapreTupnalwra
Kaplwiw bynraHnapHWHI acocWid AanunnapuwHu acoccua geb
xucobnanan. YHUHr UKpUYE, CREKYNAaTUB KYNUKNAPHWUHT
nanao 6ynnwm 6unad BOFNKUK ce3unapnn HoaHUKNUKNapHUHT
MaBXyanurM cnekynaTus Kynuknapra kapwunuk kypcaTui-

% Bernanke B., Gertler M. Should Central Banks Respond to Movements
in Asset Prices? // www.princeton. edu / bernanke/currentpapers.htm.
2 Buiter W. Central Banks and Financial Crises // www.federalreserve.com.
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AaH BO3 Keuwdwra aanun 6yna cnmaign®. byHaaH kypuHa-
OWKW, MKKUHYY €Hpawys Tapadgopnapwu dona Gosopuwaaru
(dacnNUKHK KaManTUpAW Makcaauaa MoHeTap opraHnap
nyn-kpeauT factaknapuaaH dpoifanaHuiwunapy MyMkuH, ned
xucobnawann.

DUKPUMKU3IYA, CNekyNsaTUB KYNuknapra kaplu Yopanap
KYpULl CY3CU3 MaKpOUKTUCOAWIA BapKapopNIMKHY TabMUHRaLU-
4a KarTa axamuar kach aTagv, Gupok 6y Makcapna dous
cuécatngaH dorganaHvw Nyn mMaccachHW KamaWTupuL
xucobura 103 Gepagurad canbuii oxubatnapHu xam kentu-
pub yukapuwv MymkuH, LUy cababnu, cnekynaTue kynuknap-
ra kapww xypawwwga ¢oHn 6oszopuHn Taptubra conys4u
opraHnapHuHr daonpok, 6YnuuM makcagra MyBoduK caHa-
naam.

Mabnymkn, dong 6ozopuaary cnexynaTue Kynuknap SaHk
cekTopura HucBataH ceaunapnu flapaxaga canbuid Taboup-
HW o3ara kentupagu. YyHKK rapos TabMuUHOTKH cudatuaa
OfIMHraH KUMMaTNKU KoFo3nap BaxocuUHUHI nacarmwy UHKW-
PO3HUHT AHaAa Jykypnawyswura catbab 6¥nagu. KapagnopHuHr
Bauk onoMpary MaxoypuaTnapuHu Baxapa ocnMmacnury Ha-
Tkacuaa, Maskyp KMMMaTnuW KoroanapHu ¢oHg Gosopuaa
COTHLU 3apypaTu TyFunca, By, ¥3 HagbaTuga, KMMMaTNK KOFo3-
nap TaknuUHUHT KYnainwy Ba wWyHUHr acocupa ynap 6a-
XOCHHUHI AHaAa nacavvwura onué kenagu. Nuposapa Ha-
TWapa, baHkNapHuHr banaHcKWaa UMPUK MUKAOpaary 3apap-
Nap Ba YHUHM opkacuaaH NUKBUMONUNKK MyaMmMonapn aBx
onagw.

bukpummaya, BaHknap TOMOHWAAH aKTUBNAPHW CeKbOpU-
TU3auusnawna Myomanara 4yvkapunagurad MONUABUA UH-
CTPYMEHTRap, XOCWUAEsuiA MOMUMA UHCTPYMEHTNAPUHWHE ra-
poe cuchatraa kabyn kunuHUWKra HucbataH MyalsH Yek-
noBnapHu ypHatuw 3apyp. MacanaH, akuua Ba obnurayua-
napHu rapos TabMmuHoTt cuatpa kabyn kunuuira Hucta-

2 Roubini N. Why Weight Should be given to Asset Price in the
measurement of Inflation // Economic Journal. 2001. Vol. lll, June, P. 335.
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Tad 3axuvpa Tanabnapu GenrvnaHuwm MymkuH, HyHku dpora
fozopupary cnekynNaTue KYNUKNapHUHN BaHk TuaumKn bapka-
popnuvriura canbuili Taboup KUNMWKW TUSUMINK pUCKNapHUHT
Kyyanulra aaMmuH apartagu.

1.3. BaniTa UHKWPO3Napu WAaKNNaHWWWHUHE
anpum Hasapuir-ycnybuin xuxatnapu

BanwTa WHKMPO3WHWHI WaknnaHvullk Xankapo santoTa
MyHocabaTnapuaa wa3ara kenagurad KeckwH suaouwatnap
Bunad Gornukaup. ARHM NalTaa Xankapo BankTa UHKWPO3-
Napy XKaxoH BanioTa MexaHW3Muaa MaBxyd HOMYBOMMKNUK-
Hu BapTtapad kunuwra xam onud Kenuin MyMkuH. Maca-
nad, BanTa MHKMpO3nNapw Hatxacuaa 1876-1978 hunnap-
pa Amanka BUTUMU 1o3ara kenau. By BUTUMHUMHT 3HT MyXUm
wuxatu wyHaaky, 30 Aungan opTUK BakT MobalHuaa aman
KkMIUG Kenrad xaTwuid Genrmnanrad Kypc pexumMu GyTyHnai
6apxaM Tongu.

BamoTa UHKMPO3NapuUHUHI UKKW acoCuid Typu MaBxyq!

1. Oaspuil BanoTa UHKUPO3U;

2. XpoHONorvk BankTaskid UHKMpo3nap.

HaBpuvid BamoTa MHKMPO3Napyu BakTU-BakTH HGunaH to3ara
Kenagu Ba ynap »axoH BankTa Tuaumuaa ceavunapnu yara-
puwnap 6ynuwura onub kenmaian. Kynuunuk xonga OyH-
A2 MHKMpozNap AeBanbBalWsHY amanra OWWpULLra Max-
byp kMnagw.

LUyHWCK XapakTepnuki, XpOHONOIUK BaNOTaBU# UHKMPO3
MyTTacun [aeoM 3Tagu Ba Y XaxoH BaoTa TUSUMUHUKS Yara-
puwura cabab 6ynagu. >KaxoH BanoTa MexaHuaMmu TybaaH
y3rapmMacaan TYpub, XpoHONOruK MHKMPO3RAaH Ky TYNULLIN My M-
KMH 3Mac.

YKaxoH BantoTa UHKUPG3Ura EpKkuH MUCon Kunub, 1929-
1933 iunnapaary «ByrK UHKUPO3»HKU KENTUPULLMMUZ MYM-
KuH. 1929-33 Aunnapaarv xaxoH UKTWCOOUIF UHKMPO3K Ba-
noTta MyHocabatnapura xam canbui Tabocup Kungu. Tu-
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KopaT BaHKNapUHUHI oMMaBWiA Tapaaa baHkpoTra yupaww,
WLLCUIAUKHUHT YCULLIKW, OaBNAT XapaxaTNapuHUHE Kynaiu-
WK HaTtwxkacuaa gasnat BiogxeTn oetpUUUTUHWHT OpTH-
Wiy, 3Hr agBano, MyoManagaru nyn maccacura ¢aon Tab-
cup k¥pcaTdu.

BanwTa vHKMpo3napvHi onauHaan bunuw {NporHos) ea
Taxnmn KMAvWL y4yH Gup KaTop aMivpuk Moaennap vwnat
YUKUNraH. YNapHWU UKKK Aupuk rypyxra 6ynut kypcatu Mym-
KIAH:

1. Tyaunmasuid MeTof0NOrWAFa acocNaHraH Moaennap;

2. Tyaunmacus MeToaonorusara acocnaHrad mojennap.

Tynuk Hazapuid acocnaHulra ara 6ynraH mofennap Ty-
aunmasvin Moaennap (structural models) neé Homnanagw.
Ynap aHOoreH ¥srapyes4annuk Ba ynapHWUHT geduHuuuana-
pu ¥prtacuparn cababuAT anokanapu aHuk udona atunrad
TeHrnamManap Tuaumu cuchatuna Hamoén Bynaau. Tyaunma-
Y MOZENNapHUHT Y4 TYPU MaBKYA:

— Bapya HOaHUKNUKNAP TaWKW WApOUT Ba OGLEKTHUHT
WYKKM napameTpnapu diyHKuuanapu cudpatnga wdopa aTu-
napm,

— aHuknuknap Hucbatnapw TM3IMMKAaH (TeHrnamanap,
HOTEHrAnKnap) HoaHuknuknap bupranukfa aHuknaHagw,

— HOAHWKMNKUKNAP yMyMUWii Waknaga mMabnym 6ynran Huc-
BaTnap TMaMMWAaH (AbHW, NapameTpnawTUpU AKyHNama-
raH xonartpa) Tenunagy.

LWyHaain kuaub, TyaunManu Mogennap areHT €k obbekT-
NapPHUHT UKTUCOAWA XONaTUHWU aHUKMOBYM ACOCHIA §¥3apo ano-
Kanapsw TaecudnaWaurad TeHrnaMmanapgan ubopar.

X.BnaHko Ba N.MapbepHUHr TagkMKOTNAapU Ty3unmanu
mofenra mucen 6ynuwm mymkuH. Ynap 1973-1982 Aunnap-
Aa Mekcuka BanioTacura HUCHaTaH CNekynNaTUB TasiukHNY on-
AnHgan antnd Gepuw yuyd MN.Kpyrman mMogenuHuHr sapu-
aHTUHK ApaTUWAW. BupuHyn asnogra maHcy6 6ynraH Ty3un-
Manu MoAeNHK KYNnnab, ynap KeMuHr yopakna AWMpuH Kype
Denrvnanrad KypcaaH olwnb KeTUtnHKM xucobnab sukvwgn.
YNapHWHT TaxmMUHUIA Baxonapu acocny akaHnwry santota bo-
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opuaary cokuHnuk aaepuaa 2-5 cous atpodmpa Tebpa-
Hub tTypran 6§nca, 1976 ea 1982 livnnapga NeCOHUHr ae-
BanbBauusacu apacacuga 6y kypcatikuy 20 dousgaH onb
ketrannuruna xypunpw. X.Bnanko sa M.lMapBep mogenna-
pura yxwail TagkMkoTnap anoxuaa ofivHraH MamnakaTtnap-
HU MyaWfiH BakT pasoMuia Kypub dukub, BanKTa UHKUPO3-
fIAPWHUHT YMyMAawras TaxpubacuHu abTubopgaH veTaa
konauwpanu.

80-UMnnapHuHr oxupuaa BupuHuu MapTa 6Up rypyx vH-
KMpoanap Taxnun atunau. MacanaH, amepukanuk MKTUCog4K
onum C.2aBapac 1962-1983 unnapna amanra owUpun-
rad yTTv3 TYpTTa AeBanbBaUWAHUHD Xap GUpUHW anoxuna
onrad xonna, onavHIK Y4 WUN JaBOMMAOAT MAKPOUKTUCO-
OWA Y3rapyBYyaHnuknapHy Ypraunt qukan. Onum ynapHUHT
OWHAMUKAcUHW Kamuaa YH Aun gasoMupaa Benrniadrad
Kypc cMEcaTuHK onub BopraH mMaMnakaTnapHUHT HaTHxa-
napu 6unaH kuécnagu. KUécnin TagkukoT HaTuxanapu
KypcaTAuKK, AesanbBaulsa WWNKU AKMHNALLraHaa Makpowk-
TUCOOU CUECAT WIKMXKOATIUPOK Tycra KMpub, BanKOTaHUHT
pean KypcW ollafgu, xopui onepaumanap 6Gyhvya cansao
Kamasiou, et 3 aaxupanapu kvckapanu. M. Kneid sa H.Ma-
puoH 1957-1991 liunnap AasoMuaa JIOTUH AMEpUKacH Mam-
nakatnapufa cogup BynraH cakcoHfak opTuK Oesansea-
uust xonatnapw 6yAvya MabnyMoTnapHu Taxaun kunub
YWMKWLLOW BA pean Kypcra opTukda Baxo 6epranaa, sanoTa
KypcuHW Genrunawgan BO3 KeYul axTUMonu Xap olja
ownb BopraHnNUritHu, YeT 3n saxupanapu kynawranaa oy
XonaTt KamMaWuLWWHY Kaig 3Tuwan. VKTUCOOUETHUHI OYUK-
AWrY Ba YHWHT Xankapo caBAoHK aManra oLMpULl YHYyH Kynai
reorpacuk xonnawuil kabu Tyaunmasuit oMUnNap, WyHWUH-
raex, cMécuit omunnap (cannosnap, xykymaraaryu yarapui-
nap), benrunadraH Kypc pexuMn XapakatUHUHT OaBoMui-
NUIA KYPCHWU Xap oiga BenrMnawgad Bo3 Keyull 3xTuMo-
nyra TabouMp 3TraH.

P.Mu3 Ba A.Poyas, wyHuHraek, A.MenukHudr 1990 Aunnap-
Aa 103ara kenrad TaakMKoTNapW Xam TyaunmManu mogennap-
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ra mucon 6yna onagv. P.Mua sa A.Poy3a cNekynaTus Xy>xym-
HUHT MKKW TY3YNMaBUA MofdenuHu Kypub dukuwran®. Espo-
N@HWHI cakKkW3 MaMnakathapu 6¥iuda 4opak mMabnymMoTna-
puMra acocnaHrad ynapHWHr Mogenu KemuHrn Yopakaa yoTy-
BOp BynanuraH sankoTa kYpcu pexmuMuHd Balopat kuna ona-
au. Wy myonat dasoMupaa Moden abnoe fapaxanarv Hatu-
*anap bepa onaaw, aMMo BanioTa MHKMPO3U BUp Yopak Mya-
farpad owub keTagurad Bynca, 6y mMogen ¥3 axamuATUHM
ykotagu. ByHra cabab yHuHr myanaTuHuHr optutin 6up
KaTop xaTonuknapra onud kenuwun MymMeuH. A.Menuk ¥3 Mo-
aenuaa Mekcuka WHKUPO3M MAabLNYyMOTNapWHU Kynnarad.
YHUHI TaAKUKOTHU XUAOMA 3bTUDopra NOWMK IMac, YyHKU
YHURT QMITUPUK HaTuxanapu pean Kysatunagurad bouka
WUHKUpO3Aap KYpcaTKMunapura auanup.

byHgal énpawyera acocnaHraH HeTY3unManu Moaennap
areHTNApHUHT UKTUCOOWA XapakaThnapuaaH kenub 4yukuna,
Gapva xonaTnapHu vsoxnawra xapakat kunMainau. byHaan
éHAalWyBra MoOAeNHUHN KenTupunrad waknu (reduced form
of model) kynnanmnagu. YHaa xap Gup opuid 3HZQoreH yara-
pyBYMNap onAuHAAH Mabnym 6ynraH y3rapysy4unapHuHr doyH-
kuusick cucpatuaa BesocuTa udoga sTunrad. bolkava kanné
aiWTraHga, xap Hup xopuid aHgoreH yarapysuura Hucbarax
xap Oup TeHrnama TysunMa waknuaa Sepunrad MoaenHUHr
TEHrMama TU3MMU eduMU cudaTnaa HamoeH Bynaau. Mo-
4en TeHrnamanapuHUHT MUKAO0PU XKOpPUH 3HACTEH Yarapys-
4yunap MUKAopUra TeHr. MogenHWHr Tyaunmany Lakn Ken-
TUPHMNraH modenra u3dun anMawtupub kyiuw wynu dunax
ahinaHagu. KerimHrn monenHvdr Gapsa napameTpnapu pac-
TNabku koahdULEHTNEPHUHT aipumM yHKuUsnapK cuda-
TMAa HamoéH Bynanu. Macanas, arap Tysunmanu moaen
nynra o6ynrad Tanab Ba TaknubHY M3IOXNOBYW TeHrnaMaHu
¥3 Muura cnca, yraa kentupunrad mogen dakat burTta TeHr-

# Richard A.Meese & Andrew K. Rose, 1996 "Exchange rate instability:
determinants and predictability”, Proceedings, Federal Reserve Bank of san
Francisco, pp. 183-205.
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namagaH wbopat BYnKb, vy nyn yarapysun Kypcatkuyy Hollika
KypcaTkuunap, macanaH, Hapxnap 6unaH GOFNWK 3KaHIMru-
HU KypcaTagu. Mogen TyaunMacy HOMabknyMm, aMMo obbek-
THUHT XaTTU-XapakaTv, SbHYU MabnyM OMUNNap Tabcupura
Bynrad myHocabartu (Nyn MaccacWHWHT kynaiuwura 6ynran
Hapxnap myHocabaTtu) mavnymanp. ByHaail Tenrnamanap-
HU «Kopa kyTu» 0eb HoMmnawanw. MNynHUuHr Yarapu kypear-
KWYM «KOpa KYTUPHUHT KWpULL NapaMeTpu 6ynca, yarapysvan
Hapx 3ca, YiknW napameTpu 6ynnb xucobnanaau. Ukku yara-
pyBYaH KYpPCaTKUUYNAPHUHT HOMaLNYM Y3apo anokacuHu Ba-
Xonaw y4yH TYpRK TecTnapHW kynnaw MymMKkWH (MacanaH,
Granger causality test). by Tectnap cafatuar anoxanapxu
aHuknalura épaam Bepanu. Macanad: «nyn Taknudu yara-
PULLNAPWHKUHE H03aTa KENWWU Hapxnap TebpaHuwnaaxd on-
OWHMU EKN KEWUH keNafn?», SbHW «Hapxnap yHKUWMANapu
nyn TaxnucuHn Genrunat GepagyMn?» Aerad casonnap Ty-
Funagu.

BUKPUMU3HE, KAXOH BanoTa MHKUPO3NAPUHUHT HOTY3uUN-
Manu mMoaennapyHu MKKY rypyxra 6ynca bynaau: Honapa-
MeTPUK TecTnapra acocnaHraH MoAennap Ba axXTUMONUK
perpeccus acocupa KypunraH (HM3uknm axTUMonnii) mogen-
nap. KypunaétraH oObekT Ekn Kapag&HHUHF TU3UMAU Taxnu-
M ysoypu BYnmuil napameTpuzauuanall Taboup 3TYBYU
OMUNNApHW aHWKNall, ynapHu TabpudnNall Ba ONWHraH na-
paMmeTpnapra mukaopuii 6axo Gepuiuaan wbopar. Bupok kyn
XonnapAa UHKURO3HW TafKWK KAAWW yHyH TakCoup 3TYBYU
oMuUnNap Ba ynapHuvHr Baxocu Myxum amac. bowkaya kunub
anTranfaa, AeTepMUHaHTNap 3Mac, Bankv yMyMUA HaTUxa-
nap axamuaTtra ara caHanagu. byHpai Taxnun yqyH ynuai-
HUHI HONapaMeTpuUK ycrybu kKfnpok Moc Kenagl. Maskyp
yenyt MUKOopWiA TasBoudpnapHu onanHaan anTub GepuwiHu
Hasapna TyTMaingu. Y TU3MM TOMOHAEH XCCUIT KUNUHraH yara-
PULINEPHUHT YMYMUWUIA RYHanuiiHKM aHuknaw Bunax verapa-
nanagu. Bamota 6osocpugarm cnekyNATUE BOCUMHKMHI MHAEK-
cY HOMApaMeTpUk TecT Gunad uufaTunras BanTa uHKUpo-
INHUHF ayHédary BUpuHYU mogenu sgu.
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XX acpuunr 70-Aaunnapuga ApaTtunirad «Cnexynatue bo-
CUM® KOHUENLUACH 3MNUPUK TAOKUKOTNApAa KYNAaHUNMoK-
na. by koHuenuusra MyBogUK, CNekynsTue XyxyMm kabu pa-
nwoTa MHKMPo3u xam BanwoTa Gosopuaa cnekynatus Hocum
3HT KOPW HyKTara yukkanoary gasp Aeb benrunanapu. Ba-
noTa Gozopuaark cnekynaTue BOCMMHW HOMWMHAN BanwTa
KYPCUHWHI Y3rapyByaH KypcaTKUuNapy XOopuxuii 3axvpana-
PUHKA AYKOTULIMHY Ba OM3 cTaBKanapvHWHI ¥Y3rapuilnHu
xaMpab onraH ypTa ynyamnu MHAekc épaaMupza anuknaca
oynaau.

Wnpoekc BupnHun mapta bB.AtixeHrpuH, 3.Poys Ba 4.Bun-
nownapaad ubopat 6ynrad Bup rypyx onumnap ToOMoHURaH
1996 iunpa Taknud aTMAraH 3gu. YarapysuaH Bupnuknap
cucbaTpa yprada oinuk KypcaTKuunap AWHaMUKacWHUHC
kaTopnapy Kynnanvnauw. Ynap gactna® «iayHanuwunu bap-
Tapath atuw» (kn «TpeHA[aH To3anaw» - detrending) yc-
nybu éppamuaa kaiTa uwnad Jukkngu. Acocuid ynuyamnap
fcuw cypbaTUHWHE xucob-kuToby yHra mykobun Gynuum
MYMKUH. VIHIEKC KOMNOHEHTNAapWHMHI Y3rapyLLHK TYFpUNaL
Ba DUMpop-BUP KOMNOHEHTHWMHM YCTyBOpnuUruHK GapTtapad
3TUW yJyyH Ba3Hnap Taknab GenrunaHaau. UHaekc ¥suHWHT
YpTava MasMmyHupad 1.5-2 craHgapt Tebpaduviugan loxKopu
Gynradga, cnexynaTUe TabCUP KPUTUK HykTara etagu. Pu-
BOXNAHAETraH aKkcapuaT MaMnakaTnapga bosop dous cTas-
kanapu 6ynmaraHnuru cababnu, UHaeKcHUHr xucobuna ynap-
HWHT KypcaTkuunapk 6YnMacnvru xam MyMKuH. MHKUPO3HURHT
Aapaxacu Ba YyerapanapiHu iKopu urdnsiuua coip 6ynrax
paspnapra HucbartaH KailTa Xucobnab 4ukuwl nosum. Arap
¥H Cakkua oW opacuaa cnekynatus BocuMnapHuHr Bup Heva
Gop Tasiuxy kysaTunran 6ynca, y Xonaa Tasiuknap Maxmym
BaNIOTa WHKUPO3WHUHT AapaxacuHu bunaupaaw.

TaakuKoT XapagHuaa CNekyNsTUB XyXYM Aaspuaarm Mak-
POUKTUCOAMIA YarapyBYMNapHUHr xatTu-xapakatnapu bunan
yNapHUHT TUHY AaBprapaark QuHaMukack kuécnanau. Yara-
PYBYMNAPHUHT XaTTU-XapakaTnapu TYPNU 3KaHAUr asuknaH-
AuW. By aca AaBNaTHUHI MaKPOMKTUCOAWIA cuécaTuaary Kapa-

49



A_Baxabos, H.)Kymaes, 2.Xownmos

Ma-KapLvnuvknap BanioTa UHKUposura onub kenagu, Aerad
drapasnapHy MabnyMm mMabHoga Tacawknaigw. Macanan,
MofenHu apatysuunap Giompket feduumnturmer AWMra Hue-
6atu uHKWpo3 NakThapuaa TWHY DaBpRapra Kypa HKOpUPOoK
6ynraHnuruHn aHuknanan. by xonat GupuHuM aenon Mope-
nnHKM 6esocuta ucboTnaMaca-naa, aMMo BHMKETHUHT HKOPW
aeduuMTy BanoTa MHKMpOo3Wra onub Kenagu, nerad Hasa-
pusra 3ug amac. lly unad Bupra, BUp Katop ONUMAAPHWHT
dukpura kypa, BO3OPHUHI UHKMPO3 Ba COKUHINUK AaBphapu-
paru MakpouKTUcoAun yarapyeuunap Gup-Bupunan dapk-
naimaian. Ynap GyHaad xonarnapHW MopenHUHT MKKMHYM
ABNCOMHU ULLNATUNTAHNAMNA, STHHA KYTULIOArM 3PKUH CUIKALL-
nap dunaH usoxnaian. Macanad, xypcnap anMalluil Mexa-
HUAMWAA UILTUPOK 2TFaH EBpona MmaMnakarnapuaa nyn Mac-
cacu Ba WHPNAUUAHWHI acocUd MaKkpOUKTUCOOMIA Y3rapys-
YaH Supnuknapy BUpWHYK aBnon Mopennapy HBawopaTuzaH
hapk¥ MasMmyHra aragup.

MyTtaxaccucnap Bynaail xonatnapHu Kyn MyBo3aHaTtnu
Moaen acocuaa uaoxnab Bepuwmoxga. ADMalWyB Kypcy
MexaHuM3Muaa WWTUPOK aTMaraH MamnakaTnapaa Kapama-
Kapiu xonart w3ara kenraH. BopkeT geduyut, HERALUS,
WYKW KpeQUTNap XaXMUHUHT YCULW, SKCNOPTHUHT UMNopTra
Gynran HUcGaTK, YeT an BanwTanapugari 3axvpanap GuHa-
MUKANapW WHKUpO3 Ba WHKMPO3CU3 Bapkapop pysoxknaHuLl
naspnapupa Typnuda 6ynagw. ByHnaw xonatnap GUpuHYM
aBnon Mogennapu 6awopartura Moc kenaaw. Hatukapa
B.ARxeHrpuH, 3.Poys Ba Y.Bunnow xap ukkana mofennap-
HUHT Xed Dupr BowkacnaaH yCTyBOp aMac, geraH xynocara
xenaunap. lWyHra yxwal yenyb I'.KaMmuHcku, C.Jlu3oHgo Ba
K.PefiHxapn TOMOHWAAH KynNnaHuarad agu. Ynap ¥3 Moge-
nuHU «curkan depysyu éHaallys» Aed Homnawrad. Maskyp
MOAEN BanoTa MHKMPO3Napuy Xxakuga 3Hr axwy curdan be-
PYBYM Y3rapyeydaHnuknapHu aHuknawra épaam Gepanu.
YnapHuHr Tagkuxotnapuia AWM, akcriopT, pean saniota Kyp-
CHMHM TPEHAAAH YeTra YAKALWY, hoHA HASKCcNapy Ba M2 HWHT
XOPWKUA 3axupanapra HUCHBaTv curHan Bepysuun Yarapysuu-
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nap cudatmaa Hamoén 6ynan. Wy kabn TaaKUKOTNApHU
K. ®peHxen sa 3.Poys, wyHnHraek, KaHana BaHKMHWHE UKTY-
cog4mnapu onub Gopuwrad. XX.®penken Ba 3.Poya xopu-
XU chona cTaBkanapu kopunur, AMMHUHT cekvH Youwu,
yeT an BeBocUTa MHBECTULMANAPHUHE TALLKW Kapara Huchba-
T@H KaMm anoKanopnura MHKMPO3HUHT cababu 3kaHNMrHu
anuknawan. TadkMKkeT HaTuXKacuaa Xopuid cnepauvanap
6ynuMK feduruvti Ba GoaxeT AedUUMTUHA BanOTa UHKWU-
poau bunax Bornuk amacnurin aruknanau. Wy 6unan Gupra,
YNap CNeKynaTUB XyXYMHUHT MYXUM nHamxkatopn 6Ynnb kon-
mokna, Kavana GaHkMHUHI MyTaxaccucnapy KpeauT 3Muc-
CHACK XaXMWHWHI OLMWIKX, PEAN BanTa Kypcura opTuk4a
Baxo Gepuln Ba M2 Hn xopwxuiA 3axvpanapra 6ynran Hue-
Batn yarapuwmnnn vkknpos cababnapn, neb kypcatmokna-
nap. Mamnakat GO30puHU TaxNvn KUNWLL Y4yH BanioTa UHK-
YP03N MHAEKCUHW Kynnaw YpuHnuamp. Kyiampa Yabexkmcton
PecnyBnukacu nuku Baniota 6030pura Mocnat TMPUITTaH WH-
[EKC BEPCUACUHN KenTupammna. MiHaeke KyAngaruya aHukna-
HULWWM MYMKWH:

C s = WASHW,(-AR )+W,AI ;
By epaa:
C e — BaNOTa Bo30punAary cnekynatua GOCUM UHOEKCH

{BanKTa MHKMPO3IN MHAEBKCH),

AS, ~ y36eK CYMUHUHT YpTaua ofinuk HOMUHaN anmailys
kypcuHnHr AKLL nonnapura Hucbatan youw cypbatw;

AR, - Y3Bekucton PecnyBnvkacu Mapkasnit GaHKMHUKHT
CNTUH-BANOTa 3axMpanapyvHUHr BUp OANUK Yeuluv cypLaTH;

Al — BaHKNapapo KpeauTNapHUHT ¥prada CTaBKaCUHWHS
yCULLIM Agapaxacu;

W, — MKTUCOAMIA Yarapysuwnnapra Bepunagurad BasHnap.

MHpexcHn aHnknawaa acocrii MyaMmo BasHnapHu ben-
rmnab onuw xucobnawaawn. Ynap Snp Heva dyHKUMsINapHu
BaxapuLiK NO3uM. BUpuHYNOEH, UKTUCOANETSA WHASKCHWHT
axamuaTura Bepunran GaxoHn kampab onuwn No3nMm. Y36e-
kMcroHaa, dUkpruMnzda, BaHknapapo kpegut Ba3opn UKTKU-
COAMETHUHT pean CeKTOPUHWHI nkTucoanin caonnvrura
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Xyna Kam Takcup kypcaTaan. Y viioHY pelTUHIM acocnaa
TMXOpaT BaHknapy XaMKopNUruaaH Tawkun Tonran byna-
Ooun, ammo Bapya ab3onap Ter axamuaTra ara smac. by
CaHKNAapHWHI MaBKeun Ba MamnakaTHUHT MONUA TU3MMKUaa
TYTraH uMuaxura xam BoFukanp, BUpok xaxMK eTapnm
Oapaxana Gynmaca-ga, wuku BanwTa Bolopuaarn xonaT-
HU XaMm xucobra onuw no3um. Yydku By BanoTa bunat cne-
KyNSTUB onepauvsnap aBXura YmkkaH qaspnapia nukeua-
nunuk Mmanbau 6YNnb xnamarT Kunagu Ba Nyn-kpeauT coxa-
cupa to3ara kenrad Gekapophuk gaspuaa Mapka3unia DaHk-
HWHr TapTMBra conuw obbekTH BYNnb xmamaT Kunuwmn Mym-
KWH. VIKKMHYMAaH, Ba3Hnap WHAEKC KOMTMOHEHTNapWHWHT
TebpaH W aMnAKkTygacuHW, macanad, -1 gad +1 rada
6ynraH gvanasoHaa TeHrnawTupuiun nosum. by aca ukTu-
COAWIA KYpcaTkiunapdaH 6upu yCTYROPNUK KUMULWWHWHT
OMAWHK onulira, yrap GUHEMUKECHHU Taximnn Kunuira
uMkoH Bepagn. YunHumaaH, Hucbatan TuHY Ba Bapkapop
naspnapga ovzs cTagkanapw owaétraHga, ynapHuHr yenul
}agannwry IKopunalradia BasHnap aBToMaTuK Tapaga
MyBOMMKNAWTUPUAWILIK no3um. by TanabnapHu xucobra
ONrad Tap3ga, BasHnapHu Kyrhugarm Tesrnuk 6unan wdo-
panaca Bynaau:

wops ([X 1415 89 ;

oy epaa:

O, — WHOEKC KOMNOHEHTH axamuatnueura Gepunrad skc-
nept Gaxocu, wy Tydanin ot o, = 1;

X~ N HaBp yuyH ypTaya apmcbmemx KypcaTkid ku Ly
XONaT YYYH N-KaTOPHWHI 0OAWINA CUpFaHyBYW ypTada xypcat-
Knuu;

&2 — oxvipru n gaepra xucobna® unkunras gucnepcus.

Ba3aH yNUaWHWKHE §31ura XoCnurn Tydannum BanioTa nHKW-
PO3WHUHI MHOEKCH TEXHWK Taxfunuaark ocUWNATOPHKW 3C-
nartagn. TexHuk uHaekaTopnap ovnacvgad anHad y maai-
KYp X0NaTra AKMHPOKAUP. TEeXHUK Tax[TMNHWHT OCLUNARTOP
yenyBnapura terwnu akpyum TaBcUANaPHW BanioTa UHKK-
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po3X UHOEKC AWHAMUKAcUHW YpraHuwda kynnaca 6ynagwu.
By uHaekc BenrunaHrad BanTa KYPCU PEXUMUHW TaXun
aTUWAa éxku Bapkapop Aaspnapfary «3runyBYyaH» BanwTa
Kypcnapura Tyrpr kenagu. bouwkava kunub aWtraHga, UH-
AEKC «EH» TpeHaAa AaXWWpoK camapa bepagn. YyHKK ¥ Kyd-
nwu UHepyusra ara. ByHWHr HaTuxkacuba, wHaexkc bekapop
AaBpnapaa WKTUCOOMA YarapyByaHNWKNapHWHT NacT sa
ypTa4a TebpaHuw aMnAnTyaanapuHu MHKop ataaun. MHaekc
axamuaTv Bupra sikMHNawradAaa, panota 6o3opuaa cneky-
natue Bocum owmb keTrannurugad aanonat Gepagu. Bop-
AV UHOeKc canbuid axamwusTra ara bynca, 6ozopaa Hap-
Kapopnuk ypHatunagy. Kyn xonatnapda WHOEKTC axaMuaTtiu
HongaH owradfa, by TengeHUuanap f¥afga Mycraxkamna-
wanu.

benrunadran mMakcagnapaar kenud Ymkub, xap oMp Myc-
TaKWN Taxaunyy WHOEKCHUHI Ba3H TU3UMKW BA YHWHT Y3rapye-
YaHAUMKNapUHW KahTa KypuB YMKMWKM MyMkMH. MacanaH, wH-
AeKcAa HoMUHan amac, Banku pean BanoTa KypCu, >KOpUiA
onepauuanap xucobUHUHT XonaTtu éku casho Ganaxcu
kKypcaTunuwi MmymMkuH. Mamnakar akcnopTuaa aHeprus Ta-
LUYBYM XOM alénap ycTyBOpnMKKa ara bynrannuru tydpainu,
Tynos GanaHcUHUHT caBao kypcarkuunapHu Hedbtra 6ynran
Hapxnap Gunad anmawTtupca Bynagu. ByHaaH Tawkapw,
WKTUCOAWIA Yarapysuunaprun Y3bexuctor PecnyBnukacuHuHr
TaWKN MaxbypuaTnapn, SEHU Kap3napu ékv nyn Taknugpu-
HUHT Yeuws (M2 nyn arperaTtu) kabu uepgukatopnap bunaH
TYngwpunca, Makcagra mysoduk Bynap sgu. BanwTta UHKK-
PO3W WHOEKCUHMHI YHUBEPCANNWrM Ba amanga uwnatunu-
LW YHW KYN UMKOHUATNWM TaakuMKOT-nacTak cudatuna xynnaw
MMKOHUATUHU Depaau.

XB® vktucoguunapuwHuer 2000 unpa onub 6oprad Ta-
OKMKOTNapu BanoTa WHKMpo3ura BardwunaHran gactnabku
MLLNAPHUHT AHada Takomunnawmwura onub kenav. Tagku-
KOT foupacufa yrrad acprudr 90-mnnapuna coaup 6ynrax
WHKWpO3napHW BouwmMaan KeunpraH MaMnakatnap OunaH sa-
nTanapu CNekynaTUB XyXyMra Ayd KenmaraH mamnakar-
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nap kuécnab ypranunran. Casgo Ba MonusBuiA anokanap,
WYHKHIOEK, UKW Ba TawKW MakpoukTUcoauii HoMyTaHoCUG-
nuKnap vHKMpo3 omunnapu crdatuga ypraHunan. Pusox-
nanaétraH Gosopnap Ba puWBOXNAHTaH MaMmnakaTnap y4yH
npobuT-moaennaphu k¥nnab, MabnymoTNapHu KanTa wil-
naw anoxvga-anoxuga yTkazunaud. TagkukoT HaTumanapw
WyHW KypcaTagukw, 6apya canab §Tunrad oMunnap puBOX-
nanaéTtran Mamnakatnap ypracuia uHKMPO3NapHWUHI Tapk-
anuwura onué kenanu. Wy Gunan 6upra, BanwoTa pexvumu
Ba KanuTan XapakaTu ycTuAaH HasopaT ypHaTull UHKWPO3-
NApHKHT PUBOHINAHULLMMA TYCKK DYNa onMacnuri kaiua atun-
au. Tabkugnawl No3vMKUA, VUKW BA TalKU COFMOM MaKpOWK-
TUCOAWK MyXUTra ara B6ynradH maMnakaTnap casfo Ba MO-
NUABYIA WHKMpO3napra kampox aydop Gynagy. Bapya mak-
POMKTUCOAMIA OMUNMap opacuia Talliky HOMYyTaHOCWMBNMK-
nap amac, banku wykn gucBanancnap, sbHM AAMAUME nacT
Dapaxaja yculimn, canbuid KypcaTkMunapu MyxuMm axamusaTt
kach atagu. BUpok W4ku HOMyTaHocMBnuUKNap yH4anuk my-
XUM axaMuaT kach aTMaian. Ynap pean eanioTa kypcu kyTa-
punrasaa, ¥a tabcupuHK kypcata Bownaingn. MonuasBuii
omvnnap Tapkubuaa XykymMaTHUHI 3axvpanapu etapnu
IMacNUry Ba yMyMUHA XOPUKNUK KPEAUTOPHUHT MaBXyanu-
r anoxupa axpannt typaau. Caeao MHKWPO3MHU Ki3ara
KenTupysyu cybbexkTnap xakua ran bopraHga, ynap dakar
KOpUid onepauuanapu Konauev canbwi 6ynraH mamnakar-
napra ¥3 TabCcUpuHU yTkaszagu. KOkopu Bapaxagarm Wwcms-
NUK, ¥opuid onepauusanap 6yiuda canbwil banaHc Ba MKTU-
COAWA PUBRGKNAHWUWHUHT CYCTNNIA CAHOATU PUBOXMEHIaH
MamnakaTnaphark MHKWpo3NapHUHT acocuid maHbanapu
6ynub konmokaa.

Matnymkd, MyalsaH UHKWPO3NapHWU asuK M30XMNOBYU MO-
henna NporHos kypcatknynaphHy baxonatt UMKOHM Maexyn
akaHnurugax ganonat Gepmaingu. EBpona MoaenuMHUHT nNpo-
MHO3 KUNYBYU CchaTnapyHU aHUKNALL YMYH CUHANraH mogen-
nap, aunun [ .Kamudcku Ba K.Pednxaporunr curdan Gepysum
éHpawysu, GpeHken sa Poy3HUHM Npobut-Moneni, WwyHWHS-
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Aek, .Cakc, A.TopHenn sa BenackoHWHr 3XTUmonui per-
peccuack Bunad kmécnawaaw?. Hatuxaga Espona Mogenu
Bowka Mogennapra Kaparasaa, HadakaT MHKUpo3 Xakuaa
ongungaH xabap 6epa onagu, 6ankuM YHUHr kKynamu xammu-
HW xam Benrunav cnagw. Moaen MyannucHUHN ukprYa,
NPOrHO3 KMNWWAA MyBathpakuaT WyHaaH ubopatkn, Mopen-
nawTMpMwaa MakpouKTMcoauA oMunnap amac, 6anku WH-
thekuma eHoMeHu acoc xunub onuxrannurugagup: «Mo-
nuaeuii yaapo BornaHuw aapaxacu, puBoXnaraétraH 6o-
30pNAPHUHT ¥3apa Monuasuil BOFNaHUWLIW Ba UKTUCOQUETHUHT
pean CeKTOPUHUHT UHTErpaLManawysy MHKMPO3NapHu TYLWYH-
TWpyBYM Ba Gawopar KWNYBYU SIKKAK0 AroHa 3Hr aHWK WHOW-
KaTop 6ynub xucobnaHagu»?.

BanwTa MHKMPO3Napu akcapuaT UKTUCOAYU ONUMNApHU
TagkuKoT yTKasuwra yaparad 6¥nca-na, ynap onguaa Bup
KaTop ¥3 edUMUHW KyTaéTraH macananap Typutau. Maca-
NaH, BanTa MHKMPOo3NapuHy kaHaan kunub Gawopar KunuL
Ba ONAWMHW ONULL MYMKWH B3 HAMA YdyH ynap bup-bupuaaH
anva capkhaHagu? MapuneHa yHuBepcuTeTu Xankapo
Wktucoauer Mapkasu gupektopu I.KaneBoHWHT donkpuya,®
MyalsaH TypAarn WHKApO3NnapHWU KUECUIA Taxnun kunub
6Ynmainan, YyHKU ynap xap Xun MOXUATra ara. YHUHr douk-
puda, pMBOXNaHaAETraH MamnakaTnapra xoc 6ynraH WHku-
po3nap onNAVHOAH DMK MYMKWMH BYNrad WHKWpoanapaup.
BolwKa MHKMPO3NAPHUHT MOXUATUHU hakaT PeTPOCNEeKTUB
Taxnun acocuaa o4ut Sepul MymkuH. ByHAaW Mogennall-
THpUWAA TAOKMKOTYM MHKWPO3ra TabCoUp ITYBYYM DMUINEP

7 Sachs, Jeffrey D., ATornell, and Andre’s Velasco, 1996, “Financial
Crises in Emerging Markets: The Lessons from 1995", Brookings Papers on
Economic Activity: 1, Brookings Institution, pp. 147-215.

2 yelasco, Andre's, 1987, “Financial and Balance of Payments Crises; A
Simple Modet of the Southern Cone Experience” Jaurnal of Develapment
Economics, Vol. 27 (October), pp. 263-83.

2 Guillermo A. Calvo “CAPITAL FLOWS AND CAPITAL-MARKET CRISES:
The Simple Economics of Sudden Stops”, Journal of Applied Economics, Vol.
1, No. 1, November 1998, pp. 35-54.
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KYNaMWUHU KeHrauTupanu. YYuH4u Typaard UHKMpo3napHu
dakaT pyHAaMeHTan MakpouKkTMCoaun oMunnap acocuia
TYLWYHTUPWL KAWAKH, BY aca, MyKaMMan Ba TYNWK Laknnas-
TUpUIraH MabnyMoTnap 0asacWHUHT masxya bynuwuHK
TaKko3o Kanagu.

YMyMaH onradaa, Tysunmasuid Mogennapaa UHKMPO3HWUHP
eTakyn nHankaropnapu cudatuaa Mapkasui HaHK MaKM Kpe-
AWTNapu Ba (PoU3 CTABKACHMHWUHI YCULLIW ONUHIaHW Xxonaa,
HOTY3MNMaBui Moaennapaa acocuii axTubop BanwTa 3axu-
panapyu AuHamukacu Ba pean BankTa KYpCUHMHI kaiTa Ba-
XonaHuwura Kapatunagu. AXnuT xonna Maskyp VKKW Moaen-
ra acocnaHut BamioTa WHKUPO3MHKMHI acocUiA MCTUKDON WMH-
aukaTopnapy cudatuia kylngarunapHu axpatub kypcaTuw
MYMKUH:

— pean saniTa KYPCUHUHI kaiTa HaxonaHullu;

— MoHeTap opraHnapHuWHI BanTa 3axupanapu etapnu-
NUry;

= MapKkasnid 6aHKHUHT UYKKM KPEOUTIapUHUHT OPTULLIN;

— XXOpUWW onepauuanap xucobesaparuHuHr AMra Huc-
GaTm;

— XOPUAUA POU3 CTaBKANAPHUHT FeKLLIN.

by nHOoukaTopnap BamoTa WHKUPO3WHWHF 103ara Kenuiuy
MabknyM MatHoga MOHeTap opraHnap cuvécaTu BunaH borf-
NUKNUrAHKA XaMm KypcaTagn. Keparvgan opTUK SKCHaHUWOH
CUECAT OXUP-OKUBAT KPeauT XaKMUHWHT KECKWH OPTUILK Ba
¥3 HaesBaTuaa, opTUK4a Kapa >XamAaHuwura onub kenagu.
KpeauT 3xcnaHcusicyu aca, pean akruenapra 6ynraH uHsec-
TULMANAPHUHT KECKWUH OPTULLW Ba WYHWHF acocuia Kyumac
Mynk s8a ¢oHg 6030py akTMBRapW BaxonapUKWHT HooOATUNW
KopW Aapaxara kytapunuwura cabab 6ynanu. baxonap-
HWHI ByHaar coxTa oKW 3amupuaa bup KaTop oMunnap,
XycycaH:

— MOSIUAIBUIA MyaccacanapHUHT arpeccuB XYRKM;

— MONUABUA 3PKUHNALTUPULY,

~ MOMWABWIA Myaccacanapfar# puck Golwkapysu gapa-
KACUHWHI €Tapnu aMachuru;
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— B3HK CeKTOpUHU TapTubra CONUL TUIWMUAArM HYKCOH-
nap;

— Y30K MyAAaTr fgaBoMuMaaru K©MWoK Nyn-kpeaut cué-
caTu;

— pean akTusnap Gaxocu YCUltUHK parbaTnaHTURYBYY
dmckan chécar,

— WKTMCOQUIA UcTukbonra HucbaTaH opTUKYa WWOHY Ba
Gowkanap Myxaccamaup.

BaHK CEXKTOPWHYHI XOPWXWA BaNOTa 3axupanapu dunax
TabMUHINAHMaraH MaxGypuaTnapUHUHI oUWk BunaH Mo-
nust TU3MMK Baprapopnurira HucbaTtaH Taxgua kyyasau. by
aca, XykymaT ongura wHNALMA KapaéHnapWiu xunosna-
raH Xonaa, Tawky MakpoWKTUCOOMA NO3UUUAHKU MyBouk-
fawTupuw easudaculn Kysauw. byHaa kaTTuk nyn-kpegut
CUMEcATUHWA KYNnaLw MonvaBiii akTUBNap BaxOoCUHWHT Nacaki-
TUPULLTa XM3MaT Kuhviuv Gunax Bupra ukrucoauii haonmk-
HWHI NacaluliK Ba Kap3ra XuaMart KypcaTULIHUHT oFMpnawu-
Wwura onud kenuwKu MyMkuH. Bantota Bozopura kyynu Tazimng
Y30K BaKT AaBOM 3Trad, MUNNUIA BanioTagaH Kouull KapagHu
Kydanaw sa By BanoTa WHKMPO3W BunaH akyH Tonagu.

ByHaaH Tawkapu, BanmovTa UHKUPO3WM MamMnakar u-ku
WKTUCOOUIA CUECATW Ba TaHNaHraH BanTa KYpPeU pPexumMi
VpTacuaarun HoMyBodUKNWK cababnu xam wsara kenuiu
MyMKkwH, ByHaal Homysoguknuk Mapkaaui GaukHWHT eTap-
Nu BanwTa 3axupanapura ara 6ynran wapouTtaa Te3 cypb-
ataa ¥3uHW kypcatMacnury MymeuH. BUpok xykymaTt Banio-
Ta 3axvpanapyHWHr eTapnu gapaxacu TabMUHAaHMarax
LWapouTAa, MUNNWA BanioTa Kypcura CnekynsHTAapHUHT
XYKYMW KECKWUH Tyc onagu. femak, uHBecTopnapaa mam-
NakaT XOPWKWIA BanwTa 3axvpanapw etapnunurura Hucba-
TaH wybxa nanige 6ynca, By nuposapg ratvxaga, MUINUA
BanTafarn akTuBnapra sranuk KUNuUWAaH KoYuwW sa kanu-
TANHWHI MaMnakartaa katra Mukaop4a Jyvkub keTuwura ca-
Dab 6Ynaau.

By YpvHpa puBOxnaHaéTraH MamnakaTtnap yvyyH Banio-
Ta MHKMPO3W4aH Xumosanadvwaa AUxkeugnunukHu Botuka-
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PULLIHK TAKOMWNANALLITUPULL MY%UM Yopa BYNa onuWWHU Tab-
KMgnat xou3. [IMkBuanNuNukHk GolkapKll KWcka Myanar-
NU TallKy Kap3HW KaMauTUupuL, NUKBUL XOPWXUA akTuenap-
HU XaMFapuLll Ba XOPUXWIA BanoTaaarn KpeanuTnapHn MyH-
Tasam xanb KUNu1LI UMKOHWUATUIA 3ra BYnuw kabunapHu kam-
pab onagun. AKLL ®3THuHT cobuk Paucku A.lpuHcnaH 1999
Wvunaa pyeoxnaHaéTran aasnatnap Xed bynmaranpa, Ta-
WKW KAP3HMHT AUMMNUK XaXMura eTapnu XOpUXUA BanwTa
3axvMpanapuHy WaKNNaHTUPUIWAAPKW NO3WMIUIAHY Tabkua-
naral agu.

Tavkugnaw No3umkn, Kapsiu Bowkapuwaa Eepona Ba-
noTa UTTUoKU MamnakaTiapy KoHBEpreHUUSICUHUHE MEe30H-
nap TAMMKM MyXUM amanuia axamuaT kacb atagu. 3epo, WUT-
TUOKKa ab3o BFNUIL yuyH MaacTpuxT kenvwysuaa ndaona-
NaHraH Tanabnap Gaxapunum no3vM. YnapHWHr anpumna-
pv Kydugarunapaoup:

~ AasnaT KMMMaTnu koroanapy 6yivda hons cTaskanapv
Eepona UTTU@OKK Y4 €TaK4K AaBnaTUHWHI alHaH WyHaan
KypcatkminapuiaaH 2 housaad opTukka oKL MYMKMH 3amac;

- AaBNaT MONUSCK Xonatv AxWwunaHuwm nosum. dasnar
GroaxeTn geguuntn ANMHUKr 3 douangan owmMacnurn
no3nM;

— ANnu aaenat kap3au AUMHuHr 60 dhonanaaH owmMacnu-
fM No3um éxu Tes cypbaTtnapaa 60 douara nacanTUPUNULLIK
No3um.

Xynoca Kunub anTranaa, xopyil samora MHKMPO3n MUN-
nuia Bamota Go3opuaari onepauusanap XaxXMuHU KUCKapTu-
puwra cabab 6ynaav Ba LWYHUHI acocMza BanloTaHw Tap-
TUbra conuil TUBUMMUHUHT UMKCHUATNApUHKY YeknaHub Konu-
wura onub kenaaw. Mnoban BanwTasuid MHKUMpOaNap aca,
Xankapo ccyfa xanwTtanu Ba Tagbupxopnuk KanuTanmuHuHT
Aaenatnap ypracuaa HoOMyTaHocnb TakcuMNaHUWWHKW KyYai-
TMpagu, ynapaaH dornanaHvll camapaaopnurura canoui
TAbCUP KUNaau.
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1.4. MonuABUMIX HHHOBAUMANApP Ba Xocuna
MONMUABMA MHCTPYMEHTNAPUHWUHT
PUBOXNAHUII TeHAeHUNANapK

Mabnymku, Hazapuii xuxaTaaH MOMIUABKUIA UHHOBALMANEp
MONUABWUIA MaxcynoTnap 8a Xxwamartnap TYpnapuHu KynamTu-
pULl XcoBura MONUABMA BOCUTAYUNUK camapanopruruHm
oWMpULLra Xu3Mar kunaau. bynaa 6up ToMoHAaH, HaAMBK-
ayan xamfapmanapra 6ynran tanab, MKKMHYW TOMOHAEH,
SAHIM MaxcynoTHu Mwnat YukapUlWHW KeHranTupuL yyyH
Mabnar xanb kunuwra 6ynrad Tanab koHavpunaav. Kanu-
TanHWHT XaMFApUNUWUHMHE ByHOaW xafannawysu UKTHco-
AviA fouwra onub kenagu®.

MonuaBMiA MHHOBaLWANap geraHpa, ofjatia, Monua-Kpe-
OUT onepauuAnNapUHUHT AHMKW TEXHOMNOrMANAPK, HAHM MO-
NUA-KpeauT WHCTPYMeHTNap Ba Maxcynotnapu TyuwlyHuna-
OW. Amangary MONWABWK MaxcynoThap Ba Xu3MaTnapHWHT
AHMMAAHALLK, WYHUHIOEK, YAAPHWHT AHM TYPRapuHK Wwnab
YMKMnUWK cyHmn 30 inn MobaHuaa xaxoH monus 6osopu
PUBOKNAHULLWMHUHT €TakyM OMUNKM Ba3avcpacuHu ytagn. My-
XM MOMWABUIA UHHOBaLMWANAP KATOpUra KpeauT KapTouka-
napu, XOcUNaewid KMMMaTNW KOFO3Nap éku AepuBaTuBnap,
xXycycaH, dopsapf, hbioHepc, ONUUOH, CBON, KOHBEPTUPNa-
HaauraH KMMMaTW KOFo3Nnap (BappaHTnap Ba KOHBepTUpna-
Haauran obnurayusanap} kabunapHu KUPUTULL MYMKUH.

An6aTtTa, MONUABUA MHHOBAUMANAP PUBOXKNZHWULWNHA
MONUABKUIA 3PKMHNAWTUPULLHIHT cCamapagopnuri bunaH Gor-
naw MyMKUH. Tabkugnaw Xou3kW, MONUABUA 3DKMHNALWITU-
PULL HATWXKACKWAA PECYPCNAapHY TakcuMaw TakoMunnawaw,
WKTUCOAMA YCULWHWUHE BapKapopnurv OpTAM, MOMNWUABUIA BO-
CUTAYUNUKHWHI TAHHapXW nacavau, puckHu Baxonal ea yH-
AaH XUMOoANaHULW UMKOHWATNApW KeHrainow. Monussuid uH-

¥ 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. Ne 1. P. 78-91.
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HoBaUWANAp PUBOXNBRULLUHKY TEXHONCTUANAPHUHT TapakKu-
€TuciK3 Tacaesyp 3TME Bynmaign. Monus TU3MMUra MHHO-
BALMOH TEXHONOTUANAPHUHI KOPUA STUNULLN TeXHUK-UKTK-
COAWIA TapakKMETHUHT Bup «TYNKMHU»AaH Gowkacura yTuw
YYYH 33pyp WapT-wWapouTnapHn o3ara kentupgu.

BuUpok MonusaBviA MHHOBAUMsNApHAHT Baxonap AuHamu-
kacura HucbaraH bup Tekuc Tabcupra ara 6YyAMacnMrHy Xam
Kals aTyull xoua. Bollkavya aidTraHga, MonMAaBUIA WHHOBAaLIW-
Anap Tabcupy HaTUKacuaa Gaxo MaBxyA wapT-wapournapra
HUcBaTaH sHaga Tabcoupdak 6ynut konagu. Monuasuii nH-
HOBALUANSRHWHT Ce3vnapny fapaxaga HOaHWKNUIa wapo-
utuaa Baxonap TebpaHyBYAHIUTUHWHT OWMWILK 3XTUMONK
tokopu Bynaaun®,

2000 Aunnap KAMMaTNW KOFo3nap TypRapuHUHT K¥naiu-
WK Ba MONUABWA PUCKNAPHUHI  OuWBEepcudmrKauuanaHuLl
LapaxacuHUHI oKy GunaH Tascudgnanagu. 2008 duvnra
KenuWd cekblopuTU3auuanaHraH KpeauTnap xaxmu 28 TpaH.
AKW ponnapura evran. 2000 iungaH xo3vpra kaaap xen-
Mupnaw oHAnapUHWHT akTuBnapk kuiimatu 5 Bapobapra
KynairaH.

[depuBaTuBnap PUCKHKW KalnTa TAKCUMNALWHWHIE Kynai Bo-
cutacK xucobnadaan. BMPOK X03UPru XKaxoH MONUABUA UH-
KMpo3W OepuBatvenap tunad GoFnuk dyHoaMeHnTan myam-
MOHK KypcaTub Gepou, abHU AepyeaTvBNap pUCKHU TaKCUM-
naiau, xap 6Wup MONUABUIA AKTUBHWHI AedonT 3XTUMOINUHK
Kypcatub Bepanw, NeknH aidkW NalUTaa Xeuy KUM KysaTa on-
Ma@WauraH sa ynvaw ampumaxon oynrad WApUK TU3WMNU
PUCKHW Ko3ara Kentupaau.

[depupatuenap Ba xocuna MONUABUA UHCTpPYMeHTNnapu-
HUHI Wadydodivry nact HYNrad AHrU WaknnapuHUHE YuKa-
PUNULLIK, YNap YCTUAAH camapany HazopaTHUHE Wynra kyuun-

1 Ceprvterko A. O pUHAHCOBOM MEXAHW3IME ANYHHOBONHOBLIX TEXHUKO-
IKOHOMUMECKMX N3MeHeHWI // Bonpoce skoHomukl, 2004, Nel, cc. 66-81

2 Citanna Alessandro. Financial Innovation and Price Volatility // HEC
Department of Ecanomics Working Paper Ne 635/1999. March 2000 (http:/f
ssrn.com/abstract=260912).
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MaraHnuru xo3mpru rnoban MonuABUA MHKMPO3HWHI aCOCUN
cababnapuaaH Gupu cudatga 3bTUpOd 3TURULLU Xam Be-
KU3 aMmac.

Hactnab pepusartusnap erapnuya coaaa 6ynub, dop-
Bapg Ba pstovepenap eTkasunb bepunaaurad ToBap, KWMMAaT-
NN KOFO3MNap Ba BaroTanapHUHr BaxocKu, XaXMu s8a Myana-
TUHW ONAMHAAH KaTbWi Genrvnawra xuamaT kunap agu.
Onuuonnap aca MykodhoT 3Ba3ura KMMMaTnKn KoFo3 Ba Ba-
NHTaHW COTUG ONUW ek coTub onmacnuk XyKykuHu Gepaw.
Kynruna wkruconnunap duvkpuaa, fepusatusnap Gunau bu-
TUMNApAa CNeKYNATUB MOTUB eTak4UNUK KMnaau. BUpoK BakT
Ty BunaH MawnyMm 6ynavkv, LepvBaTUBNap pUCKNapHU
baprapad 3TUW yuyH Xam XU3MaT Kunaau.

X03Uprv Kynaa xocuna MonuABWMIA UHCTPYMeHTNapu Typ-
nu-Tyman. MacanaH, ynapHuHr aipuMinapuHy Kyliuana ken-
TUPaMU3:

— CDO (collaterized debt obligation) — kapanw obnurayu-
Anap bunad TabMUHNaHFaH TUXXKOPAT KOFO3N;

— ABS (asset-hacked securities) — akTuanap bunaH Tab-
MUHNZHraH KUMMAaTNKM KOFO3Nap (aBTOKPEAUTNAPHU XaM Kam-
pab onagu);

— MBS (mortage-backed securities) — unoTtekara acocnaHs-
raH KuMMaTrIu KoFoanap;

— RMBS (residential mortage-backed securities) — yn-xoi
UNoTeKa KUMMATIKM KOFo3Napy BunaH TabMUHNAHraH KUMMaT-
N1 KOFO3Nap;

~ CDS (credit default swap) — MHBECTOPHU KPEAMT KaWT-
macnuruaad kadonaTnoByM KUMMATNW KoFo3nap.

CDS xocunaeuin uHcTpyMenT cuchbaTtnaa 10 Wun assan
nango 6ynaun. Yty kuMMmatnu KoFoa obnurauus aranapiHu
TYNOBra HOKOBWNNUK pUCKUAAH XMMOS KUMULLra MynxannaH-
raH. 2008 WWNHUKT BUpUHYK spmura kenwb, AedonT ceon-
napw 6o3opu Tapuxga unk Bop 12 dousra kamaingu.

WnoTtekara acocnanrad xuMMatnu Korosnap (MBS) cekb-
IOPUTUIULMSNAHTAH aKTUBNAp Xymnacura xupub, avinu nai-
TAa TyswnMmanauwrad (structured) uHHoOBaUWOH MONUABUIA
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Maxcynot xucobnanagu. Arap MBS UHCTpYMEHTUHUHT COTY-
By Oyn4a gactnadku outum 1970 unga Ginnie Mae Bunax
Tyaunran 6ynca, 2005 aunra kenub, «Bond Market
Association» Gaxonapwra kypa, Bupruna AKlUpa Tyaunma-
nawrad Monuasuid maxcynotnap 6osopu 8 TpnH. AKW pon-
napuaaH owran®,

BarknapHWUHI MONKSBUWIA pecypcnapra Ba doiiaara opTuk-
4a «TallHanurKy ynapHu HadakaT HKOPU pUcCKIW UNoTeka
KpeauTrnapuHu Bepuwira, 6anku UWOHYNK KpeauTNapHu nact
cuhaTnuy kpeauTnap bunad apanaWwTUpULL Ba Xamnall aco-
cua CekbiopUTUZaUuANal aManUeTHU Kynnawra yHaagu.

Monuasuit uuHosayvanap, ¥3 Hasbatuga, Ouvp xatop
achzannuknapHu 0epradnurMHit Xam Kamng aTuw xoua. Ma-
canaH, NacT AapoMajnu axoeny KaTnaMUHUHE yil-koid Bunan
TabMUHNAHWLLW, KOpPNopaTUB pecTpyKTU3auuAnall HaTwka-
cvla caMapafopnUKHUHT oMLK, pUCKNapHU Tpancdrepnatl-
HWHF TAKOMUANALWWLLW LWYNap xXyMnacupaHavp. Aiksun nanT-
Aa CeKbpUTU3aUuWanall KpeauTnaw xapaéHugarn pUckHu
DOWKAPULLHUHT MYXUM XUXaTNapuHUART Y3rapuwura onub
Kenau, gbHU KpeauT BepyBYUNapHUHT Kap2 OMyBY4nap cu-
hat KypcaTKUHNAPUHKU Taxnun kunuuira Hucbatan énpaly-
BW cycaldgn.

ByHoaH Tawkapy, UHHOBAUWOH TY3WIManalrad Maxcy-
notnapHWUHr waddodnuk fgapaxacu eTapnu aMacnuru
XaMmfia acocChnaHMaraH pelTuHITa aranuru ynapHuHr cyHriu
VHBECTOpNap Ba ByHOaW MHHOBAUWOH MaxcynoTnapHu spa-
TYBYMNAP YpTacuaa katop BOCKTAYUNAPHUHI Maskyanuru
(originate & dictribute mogenn) Bunan xam GenrvnaHagw.

1.3.1-pacmaaH kypuHnb Typubauku, Kapa onye4YnaaH Top-
TUG TO CYHITU UHBECTOpradva 6ynraH Xap 6up socuTaqu ypra-
cuaa vHdpopMayuoHl ran maexyd. bowkada aitranga, wno-
Teka KOMNaHWaANapKu sa UNnoTekara uxTucocnawirad GaHknap
TOMOHKWAAH axpaTunrad KpeauTnapHUHE TabMWHOTH, Kap3

# CumupHOB A. KpeauTHLIA «ny3uipb» W Nepxonauusa (bUHAHCOBROTO
priHKa // Bonpock akoHomMuku, 2008, Ne1Q. - cc. 6-31.
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ONYBMUHUHI KPEAWUT TapuXu, CeKbOPUTU3ALUS Makcagnapu-
ha cwdhatnu Ba cuhatcua KpeauTNapHUHI Bupra nakeTtna-
HULWW Ba yNap YCTUAEH KMMMaTNM KOFO3NapHUHI MyoManara
YMKapUIKULWK Xakuaa CyHITM MHBECTOp TYNWK axbopoTra ara
oynmangu. by ypuHAaa, DEATUHT areHTNUKNapUHUHT Ma3sKyp
KAMMaTNK KoFo3napra oKopy perTHHr Bepumra acoc 6ynrax
MeTOALNIOMMK MyaMMONapHUHT MaBXYONUIMHK XaM 3bTUGop-
AaH YeTaa KoNngupMacnuk 3apyp. YyHKW pedTUHN areHTapu
ToMoHWAaH Bepunrad 6axo WHBecTopnapHWHE Nyn mabnar-
NapyHy xorUNaWTUpKLL BYAMYa Kapopnapura TYFpruaaH-TYFpu
Tabeup kunaau. Uly Tydpaitnv xam uHKMpo3gaH KeluHr mc-
NoXoTNnapaa PenTUHr areHTNUKNapvHie xankapo Taptibra
COMWUW WMHCTUTYTWUHW Dapno atuwra ypuH Bepunca, axab
amac. 3epo, Xap KaHaan MONUABWIA akTKUB, XycycaH, KUMMaT-
nu Korosnapra Gepunrad peWTUHr XonucoHa WakNfaHuwK,
MyaisiH METOAOMNOIMAra acocnaKuluy sa by yonyOoueT bapua
MHBECTOP Xamaa MOMWSBUIA BoCUTadYunapra Mawnym bynu-
Wi, WYHWHrOeK, peATUHr areHTNukNapy aonusaTu ycTuaaH
eTapnuya HazopaT Wynra Kyuunuwm nosum.

Xankapo xucob-kuTobnap GaHku MabiymoTnapura kypa,
MCONUABMIA AepuBaTuanap BunaH xankapo onepauvanap
HadbakaT xankapo, 6ankn munnuii Gozoprnapaarid MONUSBUKA
Myaccacanap TOMOHWAEH amanra owWvpunaauvraHd Hapya
onepauuAnapHUHr ce3vnapny KUCMUHW TallkWn 3Taiu.
CyHITH ¥H Wun pasomMuaa MoNUsSBUA AepuBaTUBIAPHUHF
KaxXoH 6o30pK XaxMu 8 mapragad opTukka kynalirad (1.4.1-
wageanra kapaxr). [epveatuBnap HoMMHaN KuiAMaTtn 684
TprH. AKW gonnapuru Tawkun atuwu 6y rmoban AMMaoan
10 mapTta kyn gemakaup. basasuia akTuew Baniota, gous
cTaBkacu, akuuanap, ToBapnap 6ynraH Gapya OepuBaTUB-
nap Xaxmuaa youill TeHgeHUusick kysatunrad. JedonTtiaH
CYFypTanaHuw BocwuTacu xucobnaHraH kpeaut gedontu
csonnapy 2004 iAunngarn 6 Tpnu. AKLWU nonnapuganl 2008
AUNHKUHF spMura kenut 57 tpnH. AKLWL gonnapwura etrad. no-
Ban MONUABUR-MKTUCOAWA UHKMPO3 YyKypnallyBu HaTUXKacu-
na kapsgopnapHuHr 6aHkpoTra yypawu oweca, Aedontaad
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A Baxabos, H.X>Kymaes, 3.XowumoB

CYFYpTanoB4YM TOMOHNAP Y4YYH XUALWA Taxauanap wa3ara

Kenuit MyMKUH,

JHaun 1.4.2-xapean mabfiymoTnapy acocuia xocuna
MCNUSBAW MHCTPYMEHTNAPHUHT BO30p KUAMATWUHU Taxnun
kuitamMua. KyAugary xagean MasnyMoTnapu kKypcartuwivdya,
2008 wunra kenwb GupxapaH Tawkapu Gosopnapaa pepu-

1.4.2-xadsan

Fnob6an BupxapaH TawkKapu AepueaTuenap 6o3opw, MnpA.
AKLU qonnapy (2008 GMNHMHT WOHL OWW XONaTHra*)

Bapya

Boz0p cermMeHT™ BMTUMNAPHWHT ANNH Hnneﬁosop
HOMMWHAN KWAMaTH KHHMaTH

BanwTta sepuaarmenapn (Foreign 62083 2362
exchange derivatives)
BanoTtanapuu ainpbownawra
cbopeapanap Ba ceonnap (Outright 31966 802
forwards and forex swaps)
T¥nosnapH1 aivpbownawra csonna
(gu" oy ps?ﬁ P 16307 1071
Onuuonnap (Options) 14710 388
Gonanu aepueatuenap (Intarest
rate derlvat?ves) P 458304 9263
Popeapg-pons Gatnmnapu (FRAS) 39370 88
Ceonnap (Swaps) 356772 8058
OnuyuoHrap (Options) 62162 1120
Axyuanapra aepusamanap (Equity-
linkod dorlvatives) P (Baulty 10177 1148
Sopsapanap sa ceonnap (Forwards
Sop sw‘;‘;"s) P P 2657 283
Onumonnap (Options) 7520 863
Tosap nepueaTvenapy (Commodi
I ﬂvgﬂv:';) P { ty 13229 2208
OnTuHra waprHomanap {Gold) 649 68
Dopeapgnap sa ceonnap (Forwards 12580 2142
and swaps)
Kpeput pegonT ceonnapk {Cradit 57325 3172
default swaps)
Bowxanap (TaKkcHMNaHMaraH) 81708 2301
Hamu 683725 20353

% Xankapo xucob-kuToBnap GaHkk xucoboT MabnymoTnapu acocuga

Myannmbnap TOMOHWIOAH TY3WAraH.
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axoH MONUABUA-UKTUCOOWH MHKMPO3U

BaTuenap 6yiuYa TyaunraHd LapTHOManapHuHr 6o3op K-
maTtu 20 TpnH. AKLL nonnapwaaH owraH.

Taxnunnap kypcaTuilnda, basaBuid akTlewn santTa, pous
cTaBKacK, ToBap 6YnraH xocuna MONUABMIA UHCTPYMEHTNa-
pv opackaa ceonnap Aannu BO30p KWAMaTKU XUXaTUAaH KKoPU
CanMOKHU Talllkun kunraH. byHOaH Taulkapwu, xXo3upri nant-
ha TOBap Ba XW3amaTnap IKCNopTW Ba WMNOPTH, WYHUHIAEK,
XOPWKWIA MHBECTUUMANAP BYya KOHBEPCUMOH onepauuanap-
ra HAcDaTaH cnekynsyua Makcaauparn KOMBepcUoH onepa-
uuanap ceannapnu pgapaxaga woxopuAup. Bupruna 2006
iunoa Topapnap Ba xuamatnap akcnopTtu 10,5 TpnH. AKLW
NONNapyHY, XOPWKKUIA UHBeCTULMANAP Xakmu — 1800 mnpa.
AKLU nonnapy Ba xaxoH BaHK TU3MMUOATA XOPUKWIA aKTWUB-
nap mukgopy — 9,7 TpnH. AKLL fonnapyvHu Talkui Kunrad
llapouTaa, KYHNKK BanwTa onepauusanapu arWnaHMacu 2

TpnH. AKW ponnapuiy Tawkun kunrad. 2007 dunra kenub -

aca By kypcatkud 3,2 TpnH. AKW aonnapura etran®.
YMmyMaH onraHga, cyHITW nantnapia MHHoBauuoH Monu-
ABUIA MaxcynoTnap XaXMUHUHI ce3unapnu aapaxaga opTu-
WK Ba YHU TapTubra cORULHUHT caMapany TU3MMUK LiaKn-
NAHTUPUNMAraHNUrKk MONUS Ba pean cexTop ypracuia Kec-
KMH HOMYTaHOCUBNUKHUHT 3ara kenuiuura cabab 6ynau.

3% Xankapo xvcob-kutobnap 6aHkn MabnymoTnapu.// www.bis.org.
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A.Baxabos, H.XXymaes, 3.XowwWmos

2-B0b.

AYHE MAMAIAKATNAPUHWUHI TMOBAN
MOMUABUA UHKKUPO3IA KAPLUM YOPANAP
OACTYPNAPU BA YNAPHU AMAINTA
OWKnPULl MEXAHU3MU

2.1. Tapakkui 3TraH MamnakaTnapHUHr rnodan
MOSIMABUA UKKWpPO3ra Kapwu vopanap
AacTypnapu: Tapkubu Ba ycTyBop
WyHanuwnapm

Mabnymku, rnoban MonuaBsUE UHKMPO3 OPTUKYa NUKBUL-
NWrYK Ba HOKOPW Aapaxaja vHTerpauMuanalirad xankapo
MOMUS TUIUMUHUHT €TapnK dapaxafa TapTtubra conuHMac-
NUrY HaTUXacuaa K3ara Kenou Ba XaXoH UKTUCOAUETUHWNHT
peyeccuara yupawmra onub kengn. ABBanrv MOMUABUA UHK-
upo3napfaH onuHrad caboknap MamnakaTnapra WHKWpos
KECKMH YYKYPNatUWb KeTUWWHUHT ONOWHU ONULLra KapaTun-
raH Te3kop Yopa-ragbvpnapHi nwnat YUKW ¥MKOHUHKY Bep-
An. BaHK TU3UMUHKMHI KanuTannalwysuHK oWMpULL, NUKBUI-
NWNUKHWA TabMUHNALIra KapaTunrad Nyn-kpeauT cuécatuaa-
r1 yarapuwnap Wwynap xymnacugaHdaup.

- Xoawpaa wekipoes AKW wnoteka Go3opuranina Taannyg-
ny 3Mac. Monusasuin aktvenap 6030py yHapHUHT Kap3aop-
napu oKOpW KpeauT peilTuHrura ara 6ynuwinra kapamac-
AaH, MHKMPpO3 Tabcoupu ocTuaa konau. Bear Stearns AKLL-
HWUHI 5-3HT WMPUK WHBECTULUMS DaHKW Ba BpUTaHUAHWHT
Northern Rock TuxopaT baHkura €paam qyopanapy Kypun-
ou. Bear StearnspaH cyHr kpeauT Gosopuaary xonaT 6u-
po3 AxwunaHgu. KpeauT puck MykooTnapu BupmyHda
MY[AaT KECKMH KaMatau, abHy Monvs Bosophapura UIOHY
kaWTranaek Tyronau. bupox 2008 AunHunr 15 cenTabpuaa
Lehman Brotherssunr Baukpor geb 3bHNOH KMOWUHKLIK
(YHMHT YMYMUA thaonuaTy kapuilh 160 nnHy Tawkun aTap-
Au) BunaH MonNUsSBUIA MHKMPO3 MyXUM BYpUNUW HYKTacUHW
Acagm.
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HaxoH MONMUABMA-UKTUCOOAUA MHKMPO3W

Espona Ba AKlparn 6up kaTop GaHknap ofup MyamMo-
napHu bowpaaH keuyupan. CoTUAWILIM EKM MUNNUANAWTUPK-
MM KyHOanawr kyinran basknap sa Monus Myaccacana-
pu cupacura Benwruaga Fortis, AKlWaa Merrill Lynch Ba
AIG, wyHuHraek, Nepmanusapa Hypo Real Estate kuputuw
MyMKUH. Xycycan, Merrill Lynch — AKWH®HT 3Hr “upuk Bpo-
kepnuk coupmacu Bank of America ra 50 mapa. AKW ponna-
pura cotungu. WyHuHraek, AKLLUHWHN Avpuk cyFypTa koMna-
HUsic AIGHUHT xonaTu EMOoHNalwray, YR KyTkapull Yopa-
napu kypunau, xycycad, ®3T 85 mnpa. AKLWL nonnapy Muk-
Aopwga y4 oiinuk Libor nmoc 0,85 dious cTaskacuna ceyna
axparraH 6ynca, AKLW xykymatu komnauusaHwHr 79,9 dous
YNyWuHU coTUb onau. XyKymaTHuHr HaebaTtgaH Tawkapu
GyHAal apanawysu dpaBKynoana 3apyp saw.

Keimnyanuk Bear Stearns kucka myanatnu monuvsna-
TMpUW MaHBanapuHK Tona onMarad, Tasaasynra yypagu sa
JPMorgan Chase ToMoHuaar cotub onuHau. Kaig atuw
wownakw, JPMorgan Bear Stearns yuyn 230 mnH. AKIWU pon-
napwaaH opTWK mabnar Tynarad. BaxonaHku, nnotekanm
ceKbiopuTU3aLus aktuenapy 2007 Gunuurr 30 Hoabps Xona-
Tura kypa 30,3 mnpa. AKW fonnapu mukaopnaa baxonad-
raH agu¥. -

OyHénaru upuk b6ank rypyxu City Bank xam rnoban mo-
NUABKE UHKUPO30aH KaTTa 3apap kypau. bupruHa 2008 Avn-
HUHF YYUHYM Yoparuaa YHUHT 3apapnapy Xaxmu 3 mnpa.
AKW gonnapyHK Tawkun atav. XykymaT ywbdy HaHk akuus-
napuHurHr 7,6 dpousn seasvra 20 mnpa. AKW fgonnapu muk-
fopuaa monuseuy épaam sa 306 Mmnpa. AKLL gonnapu Muk-
nopuna xykymat kadponaTuHu Takaum ataw.

AKlllpa monusa cekToprAa aBx OfraH MHKMPO3HUHF XOHa-
LOH XyKanuru Ba pean CeKkTopra TpaHchopMauuanaHuLn
2.1.1-pacmaa ¥a udogacuHr Tonrad. YaaaH kYpuHaauvkm,
WUNOTeKa KUMMaTNK KOFo3napu Bo3opuaary TaHIMWK Xakukui

7 http:/fwww.banking-business-review.com/article_feature.asp?guid
=198FE768-A593-460B-AFFD-85301705565#
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A.Baxabos, H.)Xymaes, 3.Xowumos

MabHOAaru MONMuABUA MHKAPO3Fa, XOHAAOH Xy»anuru Ba
pean cektopfa 4ykyp MyaMMONapHWHI K3ara kenuwu bu-
NaH 3ca, UKTUCOOMA MHKKMpo3ra ainaHub ketraH. Caxoart
Mwnad YUKapUILHKMHM KWCKapWLWW, RapoMannapHUHr nacai-
v, BaHknap Ba KOPNoOpayusnapHuer 6aHKPOTRKKKA yupa-
LW NUpoBapa Hatuxana Mamnakat AWMHUHr kKamaduwmra
onub Kenrau.

Monus cexTopu -
: aMMonz, 5 XoHanoH xyxanaru Pean cextop
y 2 MyamMmMonapy Myammonapu

Kpeautnap - WHBecTULHMOH
Byivua Tnos- P K amrapmanvmr (g = =~ — — —— — — P xapaxarnap-
napoarv Keviuu- [ KUCKAPULLIA i ‘ HUHT KUCKA=
YUNUKNap | WcTesmon prwy
* I xapaxatnapw, ¥
RHIW YANap, y3oK N
- AnoTeka ! -

Kyumac mynk KAMMATIIH || myagaTna doi- HORNAPUHUHI
6aX0CHHMHr oFuInap b AanaHunaaura KUCKA Py
nacanvwmn K_ | | ToBapnap, aevo-

KMAMATHHKHT
v NacAUMILIA | | moBunnapHu xa- L 2
I pua ganuwHuAr CaHoar uwnat
doHa i KUCKEPULLIKA YUKAPHLLIHHHT
GO30PHHUHT KUCKAPULLIKA
BMOHNaLyau VlGHBeCTMuMOH 1 (5%)
aHKNap Ba
L 2 KOpNOPALMS- p fapomannapHuHr,
BaHknap NApHWHT BaHKk- RnCkapuiLm
ypracuparu poTNAWYBW
KpeauTnaw ea '
TNHKBAOAHKHUHT Pean AWMumnr

NHKMPO3M, KUCKaPULLIM

KpenUTNaLHWHr (0,3%)

KMCKApWLLIK

2.1.4-pacm. AKUl HKTUCOOMETUARA UHKUPO3 XONATNAPUHK
PUBONKNAHWLW AYHANUWTapy

‘C)Kaxon MONUABKIA nHKMpoanHn AKLL waponTtuaa Bapta-
pad aTuw makcaguaa «losfcoH pexacuy» 4eb HomnaHysuu
(Monus sasvpu MeHpu NoncoH Homu BunaH GoFnuk) ByTyH
MONKUA TUIUMUHN KYTKapULL pexacu (WHrAa. Proposed bailout
of U.S. financial system) uwnab wukunau. MoncoH pexacu
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AKLL ®PTaan banknapra 700 mnpa. AKLWL gonnapuv mukao-
pUOAa KpeauTnap axpaTunUuWwKMHK Kyaga TyTap aau. Fasna-
YUINWK TOMOHWOAH XOPUMiA HONKMKEWA aKTUBMAapHKU xapup
KMNUHULLY By pexanaru bow FoA BaanacuHu yTanau. byw-
4aH Makcan 6aHknapHu ynapHuHr 6anaHcuaa ocunub Typ-
raH €MOH aKTuBnapaaH Xonoc aTuw sa ywwby akTUBNAPHWMHT
pean KuiAMaTu Gopacuaary HoaHuknuknapHwu bapTtapad
3T 3,3H338}KBHHHF Kan MycuHaa MKpo TUAWLLIA YIOK Mya-
[aT HoMmabhymnuruda kongu. byHga myxum macananap-
JaH Bupu akTMBnapHWHr KaHgaid 6axoga coTWEG ONUHWMWK
aAW. byHAaH Tawkapu, pexadar acocuin xonatnap cuda-
TMaa DuaHec Ba axonura conuk uMTUésnapuHu bepull Ba
3HepreTUKa coxacwga Maxcyc parGaTnaHTupull Yopanapu-
HW KYpYL KaBunapHW 3bTUROG 3TUIL MyMKWH. [oncoH pe-
Kacyu TaHKkuauunapu oukpuua, Badknap Ba Gowka Monus
MHCTUTYTNapuaaH MyamMOBUIA akTusnapHu coTub onuw
YYYH Maxcyc xepkupnaw GOHAWHU TalKUN 3TULL NO3NM,
sepo by doHg BaHknapHWHE 3apapnapuHKn cyFypTanaw ou-
naH WyrFynnaHaau.

._byHaaH Tawxkapu, AKLlga wHkuposra kapww YopanapHuHr
«O6ama pexacu» xam uunab YukunraH 6ynub, y conuk crae-
KanapwHU KamawTupul, defepan xapamxaTnapHu OWKUpULL
xucobura AKLW MKTUMCOOMETWHU peueccHaAfaH vYuKkapuwira
kapatunrad 825 mnpg. AKLW ponnapu Mukgopugark Monu-
ABWH parbaTnaHTUPULWHK Ky3ada TyTagu. Maskyp pexara da-
TapcuUNpox Tyxrtanagurad 6yncak, y conUKnapHu Kamaitu-
pULL OpKanu conuk Tynoeuwunapra 275 mnpA. AKW gonnapw
MUKAOpUOAarn monuaend kymak, 550 mnpa. AKLW ponnapu
MUKOOPMOArY MONWABKWIA MabnarnapHu whdgpaTy3unma now-
uxanapu, ULLICW3NapH Kynnab-kyseaTnall, kallloknapra
MONUABKUIA épaam, maktTabnapHu Tabmupnaw kabunapra
caphnaHuiuMHu Kyapna TyTaau.

~¥Y3 nasbatuga, AKUI ﬂpesvu:gﬂm Bapak O6ama I".Mon-
COHHUHI MOSTUA UHCTUTYTNAPWHW KanvuTan B6unaH Kynpox Tab-
MUHAaLW Ba WyHWHI acocuna ynapHu yi Xyxanuknapu xamaa
Xyxanuk cy6bekTnapuHW KpeauTnawra parbaTnaHTUpuLwHKW
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Hasapna TYTyBYM MOMNWABKIA KYTKapKLL pexacuHu kynnab-Kye-
BaTnawuvHU TabKuanarad.—

Xo3upru kyHpa AKLL xykymatu ToMoHuaaH AKLL monus
Go3opnapuHu TaHa3ayndaH KyTkapull Makcaguaa capdnan-
raH MonuAsuA Mabnarnap Kapuid 1 Tpnr. AKUl anonnapu
MUKgopuaa baxonaHMokna. bouwikava aiTtrasaa, pacrnab-
ku 700 mnpp. AKLU ponnapu Mykgopuaoard MGRustBUiA KyMak
XaKMK olwmpunud, GaHknapHUHI KanuTannallys gapaxacu-
HU oWKpULL, BaHKNAPRUHT Y4 AuNrada 6YnraH aHru Kap3a Max-
bypuaTnapu wa3acugaH denepan kadonatnap Gepuw Ka-
Bunapra AYHanNTUpUIULWLKN MYSTKannaKau.

3BaHk-MonNua TUuaumuga BaHKPOTNUK XONaTNapUHURT
Kynanuwin etakdu EBpona xykymatnapu sa Gowka aaenart-
NapHW MONWABUIA UMKOHWATNAP Xamaa Ky4YnapHu Gupnauw-
Tupkrwra yHoaaun. 2008 Annuunr 18 centsabpura kenuo, Ln-
Monuin Amepuka, Espona Mtrucdokn Ba AfoHMA mapkasuii
Sanknapy DanKNapHUHE NWKBUANUIUK MYSMMONapWUHA Xan
3T Makcaguaa ymyMuid cymmacu 247 mnpa. AKW gonna-
PUHK TALIKWMN 3TYBYU AONNap WHTEPBEHLUMSACUMHU énnacura
yTKasuw Taxnuou 6unaH vnkmuan.

@panuvm MpeaunaenTty M. Capkoiﬁ Mapwxaa EsponaHuHr
eTak4yu gaenatnapu xucobnaHraH Bywk Eputanus, Fepma-
HUA Ba UTanus paxBapnapuHy “urno, Golukada aiTraHga, «MH-
KWpO3ra KapLuu caMMuT»ra vakmput, Espona monus 6ozopu-
HU BapkapopnawTUpULL pexacudy Taknug kungu. By pexa
Myammony EBpona MONUABKIA KOMNaHusanapura kyMaxk bepu
Makcaauaa kapuit 300 Mnpa. espora YMymespona choHAaW-
HY TaLKUN 3THULWIHK Ky¥30a TyTapan. Bupox «Caproau pexacu»
WTanua ToMoHuaaH (BepnyckoHW) KynnaB-KyBBaTNaHraHu
xonaa, Mepmanmna (KaHunep Mepkent) sa bputanua (op-
OOH) TOMCHMAEH pagd 3aTunau. YyHkn ynap gactnab Eepona-
HUHI eTaK4K fasnartnapy MONUABMA UHKMPO3HWU MYCTaKun pa-
suwna HapTapad ata onuwnapura UWoHraH 3gunap.

11-12 oktabpaa BawwuHrroHga G-7 monus Basupnapw
caMMuTUaa Bowka «Pexar kabyn KUNuHuB, y:

= Oapqa mapxyn mabnarnapHy MyxuM mMonua Myacca-
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HaxoH MONUABUA-MKTUCOANIA WHKUMPO3U

canapuHu kynnab-kyseaTtnaly, ynapHu BaHkpoT G¥nutiura Ayn
KyAMacnuKk yuiyH capdnall Mo3vuMInr;

— KpeawuT Ba nyn Ho30pnapuHKU KaWTa Tukinaw, daHknap
Ba Bowka Monus MyaccacanapyH IMKBUONUK Ba Monvanall-
TUPHLL YYYH 9PKUH UMKOHUATTa 3ra 6ynuiuniu kadonatnaiu-
ra kaparuarax bapuya 3apyp YopanapHWHT KYpUNUWWHA Tab-
MUHMALL;

~ ULIOHYHK TUKNaL, BUusHec Ba XyCycUi WAxcnapHu SHr-
DaH KpeguTnaw Makcaguaa TuxopaT BaHKNapuHUHI Xycy-
CWA Ba AaenaTt MaHGanapuaaH eTapnu fapamana kanutan
¥ant kunuwNapvH1 TabMUHNALL;

— paenaT KachonaTh TM3MMY OpKanu OMoHaTNapHU CYFyp-
Tanaw 6¥Anua MUNAKYA JacTypNapHUHE MLOHYTUIMIVHU Tab-
MUHNALL;

— unoTeka Ba BolKa KMMMaTNX KOFO3NAPHUHT WKKMNaMun
Go30opu haoNUATUHU KaTa TUKNALWra Kapatunrad kytinmya
HYopafapHW kabyn KUNWWHKW K¥3da TyTap 3au.

MonuaBUIA UHKMPO3 YYKYPNAWULWUHUHT ONAMHK ONuUtL
Makcaanaa bywok BputaHma uKTUCOQUETUHMHT HETU3UHW Tall-
KUN aTyBumn BaHK TH3MMUHKW DapKapopnawTupyl Yopanapm-
HU kabyn kunau. By makcagna AaBnaTHWHT BaHK ceKTopu-
nary ponu kydarhrmpunau: Northern Rock sa Bradford &
Bingley Banknapu munnuinawTupunau. Wynunraek, Royal
Bank of ScotlandHunr HazopaT nakeTtw Ba Lloyds Banking
Group akuuanapuhuHr 43 couspad  opTUFM AHrNuA BaHkK
uxTUEpUra ¥Tau. Xykymat BaHknapaan ymymuid mukgopu 50
Mnpa. hyHT CTEPNUHT BYNraH MyaMmmMonu akTUBnapHu cotub
ongw. byHgaH Tawkapu, xykymaT ToMoHuaaH 6aHknapapo
KpeauTnap 6yitnda 250 MNpg. oyHT CTEPNUHS, KUYKK BA YpTa
OusHec KoMnaHuanapu yuyH 10 mnpa. d.c. MukgopMaa Ka-
donatnap 6epunou. Bupok XykymaT Ba AHrmus BaHkU TOMO-
HupaH Hanknapra axpaTunraH KpeauTnap pean cexTop Ba
axonuvHU Kpeautnawra amac, 6anku acocaH MONUABUA aK-
TUBMapHu cotub onuwra cadpapbap aTMNMoKAa.

by HadakaT bywk bputanunara, 6anku, Tavbup xkoma
6ynca, OyTyH pyHéra xoc xonavaup. Wy cababnu xam, bow
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ga3up .BbpayH Ba Monua sasdpu A JapnuHrnapHuHr HaHk-
napHU pean MKTUCOAWETHWU, OUPMHYKM ranga, KMYKUK Ba ypTa
KopxoHanap, WYHUHIAEK, axonuHu KpeauTnalra Yakupuil-
napu xam bexxkm3 amac.~

2009 wvnpa AHrnva BaHku oFMp MONWMABUA MyammMonap-
ra ayd kenraH DaHKNAPHUHT MONUSABMIA XONaTWHU AXWUnall
8a NUKBWOMUITMIMHK CLUMPWW Makcaguga ynap uxruépuia-
™ obnuraumanapHu daon cotwb onvil YopanapuHn KYpmok-
na. Macanan, 6anxknappaH aktuenapHu cotwb orvw facty-
pu 2009 AunHuHr 5 maptuga 75 mnpa. dyHT cTepnuir (d.c.)
MUKOOPYIA 3BNOH KUMWHIaH Bynca, wopwid WANHWKT 7 mald
caHacura kenunbd, ywby mukgop 50 mnpg. ¢.c.ra owwpunau.
Xosupru kyHaa xam Bywox BputaHua Mapkasvia GaHkuMHUHE
AxTnenaphu xapua kunuw [actypu mukgopu 125 mnpa. d.c.
Mukgopuaa caknab Typunmbgn.

“~lyHu xaM Tabkuanaw noaumkn, AHrnusaa Taptubra co-
nye4un opraHnap — Monua sasupnuri, AHrnva 6anku Monua
Bosopnapu 6yinua Gowkapma gaonuATNapUHY MyBoUK-
nawTupu 6yumMya xam nayun vopa-tTaabupnap amanra own-
pyUW K¥3ga TyTUNMOKAA. -

Espoxyoyn mamnakaTtnapy xam xap 6up mamnakar ka-
nuTannawye gapaxacy nacTt OynraH GaHKNapHWHN UMTHES-
nn akyuanapuHM coTMb onuw Ba ynapra kKUcka Mygnatnu
MONMUANAWTUPUWL Myammonapura Kymaknawui makcaguaa
TYPNU Mukdopaaru nyn mabnarnapuHu axpatvwnapura
Kapamaii, bputanua mopenura apralirad xonga xapakar
KMNMoKkoanap.

By ypunpa Eppoxyaynaa canMoknu YpyvH TyTyeuu [ep-
MaHusgary rnoban MonuaBWIA MHKMPO3ra KapLiu Yopanapra
GatadicuApoK TyxTanamma. -

XO3Wpr MONUABUIA WHKUPO3HWHI HyKypawyBy IaponTu-
Aa mexHat 6030pu Ba A3BNAaT MONWACKHMHI Gapkapopnuru

3 Anrnus Hankn MabnymoTnapu / hitpi/f'www. bankofengland.co.uk/
monstarypolicy/decisions/decisions09.htm
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xucobura rnoban MHKUPO3HKUHI epmaHudara Tascupu HUC-
BataH MiILoK keumokga. 2008 WMNHUHT AKYHUTa Kadap UKTU-
COAMETHWHI peLeccusara ydpawura Hucbaran EpKkuH Taxama-
nap w3 Gepmaau.

NoTeka WHKMpO3uaaH pakaTruHa WUpUK HeMUC BaHxm
Hypo Real Estate ceaunapnu Tanadot kypau. epMaHua-
HWHI Yanpa aca, unoTeka KpeauTnapu 6o3opu 1OKOpU dapa-
Xaja puBOXNAHMaraH,-xycycaH, «subprime» (nact Hasnuy,
cudaTcua) TacHupKUoarn Kpeautnap Hemuc GaHknapu To-
MOHWOaH axpamnmaraHBArap amepuka baHknapu Ba UHBe-
CTUUMA KoMMaHusnapuoaH KMMMaTnu KorFosnap xapug
kunMHMmaradaa, Hypo Real Estate s8a 6up KaTop maxannui
BaHknap cearnapnu Myammonapra 13 TytMmac aau. flactnat
Hypo Real Estate xykymatnax Kymak cypagu, Bupok yHra
KyanaHraH éppam kypcatunmMagn. -

2008 AunHuHr nekabpe xonaTtura kypa cegepan Xyky-
MaT TomoHuaaH 6aHK TMawMu yyyH kadponaT cudaTuia sa-
Xmpa KunuHrad 400 mnpa. Eepofatq xakukatna 90 mnpa.
EspopaH kamporu axpatungu. by aca, naenart kadonartu
YYyH Tywiran BylopTManapHuHr 4/15 KUCMUHWHT KOHOWPWIIK-
LW _flemMakaup.

Y YpuHaa Myxum 6up kypcaTKud — yid Xipkanuknapy kap-
3A0PNUIMHUHI ynap aapomagnapura Hucbatu 'epmaHusna
Bapkapop xonau. CyHrri natnapaa AKL, Bywox bputadus,
Mcnanus Ba ®paHuyuaga by kypcaTkud bapkapop ycau, lep-
MaHWAga aca, akcuH4ya, nacanan. bowkava akTtraHpa, by
X0NnaT HEMUCNAPHUHN KpeautTra yi xapua kunub, kapara
Allawra MoiMn aMacnurubK Kypcatou. Wy cababnu xam,
1997-2007 aunnapaa bytok BEpuTtanna, Ucnauua, Wpnavaws
kabu gaepnatnapaa yu-xod KMAMATUHWHE KECKWUH CLUMLLN Ky-
3aTanrad 6up wapouTaa, NepmaHua 8a ABCTRMARA YHWHT
MyThay nacaiuiuu 3 bepaun. by HykTau Haszappnad epma-
HWARA UNoTeka Myammonapwu 103 Bepmacnuri mykappap 3au.

Bupok MepMaHusira xoc 6up canbuit TOMOH WYHOAKM,
YHWUHI MKTUCOOMA YCuILKM cesunapnu Aapaxana IKcnoptra
acocnakrad. Tawku Tanabra wkopu Aapaxaia GoFnuKnuk
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MaMnakataard MKTUCoaui xonarHu Xap ToMoHra bypud obo-
PULLA MYMKUH.

~ Tabkunanaiy nosmmmeepmaHMﬂna WUHKKPO3Fa KapLuu
cuécaTt Bowka EBpona mamnakatnapura HucGaTtaH axTUET-
kopnuk BunaH amanra owvpunMokaa. FepmaHua XykymaTtu
xXyxanuk cybbekTnapuHu xoTupxamnukka Jakupui, 2009
AUNAAa CONUKNapHU KaMakTUPULL, aBToMoBuNb caHoaTty Kop-
XQHanapuHy parbatnaHTupuw Yopanapu KYpUIAWLUHKM Mab-
nyMm Kunmokga. '

AnoHuga yqﬁfxoaupru rnoBan MonusBUIt MHKUPO3 YHYa
y30K Bynmarad yTMuwaark xoaucanapHUHT TakpopnaHULLM
6ynaun, aecak mybonara Synmanaun. buHoGapud, 1990-2002
nunnap mobainHuaa maMmnakaTpa «MONMUABUE KYNWUK»
(«financial bubble», «cuHaHcoeblt Nyabipb»), akTuBnap Da-
XONAapPUHUHI Nacadnum, HMLWOK kedraH peueccua (1997-
2002), BaHKNapHWHI caHauua kKunuHWiLY, BaHkpPoTNUK Ba
X.K.nap asx onrad aau. ANoHUA XaxoH UxkTucoauétmaa Het-
To-KpeauTop BynraHn yyyH xam, By peleccus xonatnapu
YHUHT XyayOuaad Tawkapura YvkManu. =

Xo3npry peyeccus AnoHuns uktucoauétuna 2008 BrnHWHr
6axopuaan bownanan. 3epo, UkKMHYK yopakaa Anorwa AM
3,7 thownara, y4uHum vopakna 1,8 dowusra nacaiaun. Baxo-
NaHkK, $NOHUA UKTUCOAWMETU UKKMTa Kydnu TasfivkHu Bolu-
AaH Keuupau, SLHU, XoM allé Ba nccuknuk Gaxonapy sa Mo-
nusa Bo3opuaary TakFNUKAaH KapaxT axgonra Tywau. XaxoH-
barun GaxonapHuHr AvHamukack 2008 liunaa nyn pecypchna-
PUHWHI Monua 6osopnapuaaH Tosap Gosopnapura KyWuiu
Ba AKW ponnapudunHr kaapocuvsnanuwi Bunad w03 Bepaw.
MabnyMku, AnoHUA XOM aWeé, WCCUKNWK Ba O3WMK-OBKaT TO-
BapnapuHU Xapwi KMNyBYW OyHEAar# HKPUK AaBnarnapiad
Bupu xucobnanagw. MacanaH, ANQHUARKMHI YpTaua OUNuK
«HedTe xucob saparm» AKLU gonnapwaa 2007 Aungary aa-
paxara HucbartaH 2008 iimnaa 28 douara ycraH. By xonaTtHu
HedTbh HAaPXUHWHI KECKUH nacaAulin SunaH XxaM n3oxnai
MyMKUHEUP, BUpOK OoNNapHUHT KaapchanaHuwu, ¥3 Haeba-
TUAA, ANOH UEeHWHUHN peBanbBauuMsnaHulinra onuwb kenou.
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Banwta kypcu 2007 iun skyHuaarn 113 wved/gonnapaa
2008 wun pekabpura kenub 91-93 neH/gonnapra kyTapun-
an. by aca AnoH MKTUCOAMETUHUMHT BapKkapop YCULWIWMHU Tab-
MUWHMOB4Y 3KCMOPTra HUcbaTtaH WapT-WaporuTHapHUHT EMOH-
Nawwuwura cabab 6yngu.-HyHoHuM, AnoHna xaxoH Bosopura
Hadgpakar uctebMon yyyH, banku Mwnabd YuKkapul Makcagna-
pwvaa MalWHAE Ba ycKyHanapHu eTkasub BepyBun acocui nas-
Natnaphax Gupuaup. Anokna yayH AKLW, Fapbui Espona Ba
XuToi Boszopnapunard Maskyp ToBapnapra bynrad Tanab
daekynonaa myxumaup, 2008 AMNHUHE é3ura kenub ANoH
casao Banadcupa aeduunT to3ara Kenguw, sSsHKU 1963 “Wun-
AaH ByéH kysatunaéTran aHbaHa Bysungu. -

AnoH xykymMatu mamnakathnaru MonusiBuid UWHKUPO3HU
KMWaTUIL Makcaanga Gup KkaTop vYopanapHu XynnalHu
Ky3oa TYTMOkAa. XycycaH, SiNoH UKTUCOOMETUHN cTarHawgun
XOonaTtuoaH YUMKapuiaa Kyn Kenrad gacraknap sHa uwra Ty-
lunmpunmMokaga. MacanaH, MonuagWiA MyaccacanapHUHN Kanu-
TannawyesrHK OLUKMpKUW Hopanapu Wynra kyiunras 6ynuo,
peanu3daumna yayH 10 tpnH. neH (kapunb 100 mnpg. AKLL
Aonnapw) axpatunuwu benrmnadgy. 2009 AUAHUHT MapT Oliu
oXWpurada BaHknapaaHn akuvanapHu Xapuf kmnuw byiuqa
XYKYMaT Kopnopauuscy VLLra TYLIupUnau.

ByHaaH Talukapu, 6Up katop sHIM Yopa-Tanbupnap xam
uwnad JuKunaou:

— bupuHunaaH, daxat udku Go3opaa uwnaauraH bauk-
nap (KM4uk BU3HeCHU KpeduTnoeyk Banknap) KanuTan eTap-
unury Tanatun Dekop KUNUHAM;

— MKKMHYMaaH, doHg Do3opuaark Kypc nacauwura ba-
pxam Depui makcagupa MoONUSBUIA XMaMmaTnap areHTnuru
{choHg Goaopu perynatopu) 2009 aun 31 maptra kanap ax-
uuAnapHu konnab Gepuwcns COTUWHU Takuknab Kyiam;

— yduHuUKgaH, bapya kopnopauusnap ToMoHUAEH Mofus-
BUH MHCTPYMEHTNapHW Xopuid Bo3op kimatn 6yiuua baxo-
nanuwHy (mark to market) ky3na TyTyRYM Byxrantepus xuco-
61 KonaanapWHY Kynnaw BakTuHYa Tyxtatnan. YyHxum AKLL,
EBpouTThoK Xykymatnapu By yopann kynnaé 6ynrar aau.
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- ANOHMA XaM MUNNKUA KopnopauWanapu Ba GaHkMapuHU xa-
XOH Monus 5o30pKUAa HOKYNal Ba3WATAA KONMWULIWHA UCTamMa-
ov. By ypuHaa, Takkuanab yTuw noanmen, Byxrantepus Xuco-
DUHWVHT XKopuid Bo3op KuimaTk byinda daxonals Tamoliunura
MYBOUK, MCNUABUI akTUBNap BaxoCUHWHI NacaluLInMa Moc
pasvwaa banaHcaa sapap akc aTTUpUNULLIK no3um. banasc-
HI¥ MYBO(PUMKNAWTURKLL YYYH 3Ca, akTUBNApHU coTULLra TYFPU
kenagw, 6upoK aktuenap TakMUGUMHWHT KYnarnwKn ynapra
6Ynran BaxonapHWHr SHaAa nacaluiura samuH aparagu.

Axabnanapnu xon wyHAaakk, AnoHuspa ous cuécaTtu
uwnamanntu. 1997 fiunaa QUCKOHT cTaBkack gesipni 0 do-
n3ra Tywupunay ea 6aHK TU3UMK «NMUKBWANWUNUK TY30FU»ra
Tywub kongn. WMyku TanabHuHr nacrnurn Gouc, Toeap Gaxo-
napuHWHr gednayuvacu w03 bepan Ba Anolus 2006-2007
WMnra kenubritHa BasvATAaH Yukulra myeaddak 6ynon.
BaHKknapapo «OBEpHaWT» CTaBKack X03upru KyHra kenué 0,3
chounara Tywmpunrad. AnoHusa BaHku aiHW nadtaa Tuxopart
BaHknapuHKW nacT pedTUHINW KWMMaTAW KoFo3anap raposu
ocTvaa kpeauTnawHy Bownaaw Ba ynapra «yayH nynnap»
0,3 chous craeskaga Takgum ITUNMOKOA. ™

YMyMmaH onranga, 6aHk TusuMuaary AUKBUANUANK Myam-
MonapvHu Baptapad aTuWw Makcaauaa OyHEHWUHT PUBOXIIAH-
raH caHoaTt mamnakatnapW Mapkasvid BaHknapy KanTa Monu-
Anaw cTaekanapuHu NacaMTUpULLIra XapakaT kKnMokaoanap.

AKllaa ®3T BaHK TUaMMKMAarK NMKBUANUNUK MyaMMona-
PUHM IOMLLIATULL MAaKcanMAa OUCKOHT cTaBKkacy Ba begepan
dhoHaNap cTaBKanapuHW nacaiTupuw Wynuaad bopaw.

2.1.1-xansan mabnyMmoTnapu kypcarnt typubauku, bup-
ruHa 2008 Aun mobandnga ©3T gUCKOHT cTaskacu 6 mapo-
Taba nacaWTupunra.

- byngan Tawkapu, AKW ®3T yaunuHr cpepepan cdoHana-
py cTaskacuhu 5,25 douznaH {2006 AMAHWHT WIOHL CilinaaH
YpHaTUNran 3gu) KMcka Mygaat wyuaa 2 cdowusra, Hoabpe
odnnaH aca 1 gounara Tywmpuwra spuwiamn (2.1.2-pacmra
kapaHnr). AidHK naitaa P3THUHr degepan doHANapyu CTae-
KacuHuHr 0 — 0,25 opanurpa 6F¥nuun Benrunaxrax.
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2. 1. 1-xadsan
2008 Avn mobaitHnaa AKWLaa ©3T c¢ous cTaBranapyHUHI

yarapuwu®
Cana [lnckonr crapkacy degepan degepan
= = | ¢hoHgnap doHgnap
S S § CTABKACHMHMHT | crasxacw
zs 3R | I35 | wrapwum
&3 £ER S
HE IR
[l
T § £ ﬁ__jgé = gé
nn
8 OKTABD -0,50% 1.75% 2,25% -0,50% 1,50%
2008 #wn
30 an -0,25% 2,25% 2,75% -0.25% 2,00%
2008 #un
18 MapT -0,75% 2,50% 3,00% -0,75% 2,25%
2008 Ann
16 mapT 0.25% 3.25% 3,75%
2008 inn
30 sueap -0,50% 3,50% 4,00% -0,50% 3,00%
2008 ann
27 snga 0,75% 4.00% 4,50%
)
¥
4
.
1,
o

19981999 2000 2001 2002 2003 2004 2005 2006 2007 2008

2.1.2-pacm. AKLLl ®3T ®enepan poHaNapPW CTABKACUHMUHT

AUHaAMHUKACKH*?

*® AKIU ©3T mabnymoTnapy acocuaa Myannudnap TOMOHUAaH Ty3unau.
40 AKW ©3THUHr cTaTucTrk xucoboTnapy acocuaa WaxnnaHTupungu,
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AHrnua 6aHkK aca kalTa monuanall ctaskacuHy 2008 wun
MobaHuna 5 mapotaba nacaiTupan, SbHU WWN Bowmgaru
5,5 chonspad aun oxupura kenuwd 2 pousraqva nacannwnHK
TabMuHnaaw. 2009 AunHunr 8 axsapura kemmb, KaWTa Mo-
nuanaw ctaekacu 1,5 drous atnb Benrunauran 6ynca, by
KYDCATKUY KopUA MUnHUHE 5 despanuga 1 % ra, 5 maptv-
haH aca, 0,5 %ra nacaWTupungu (2.1.2.-xagsanra KapaHr).

2.1.2- wadsan

2007 -2009 aunnapna Aurnua 6aHku pacmui 6aHk
CTaBKACHHUHT yarapuwmn®'

CaHa Pacmui GaHK cTaBkacu
2007 iun 11aHBaps 5,25
2007 vun 10 man 5,50
2007 Auwn 5 uionk 5,75
2007 ann 6 pexabpb 5,50
2008 iavn 7 despans 5,25
2008 aun 10 anpensb 5,00
2008 iivn 8 okTabpb 4.5
2008 wun 6 HosbBpb 3,0
2008 nuvn 4 gexabpb 2,0
2009 Aaun 8 Aavsapbk 1.5
2009 aun 5 despans 1,0
2009 vnun 5 mapt 0,5

~ 2.1.3-pacmpa 1970-2009 iunnapga bywk bputanuana
Mapkasui DaHk KaWTa Monuanall CTABKAaCUHUHI JUHaMUKa-
cW akc aTTupunran. by ypuHaa pacmaa kentupunrad AHIMuA
HaHKku KaliTa MonuaNall CTABKACMHWHI TaxXnun KUWNWHAETraH
AaspAa TYPrnvyYa HoOMNAHTAHIUIMHA KenTUpUG YTHLL KOou3.
MacanaH, 1970-1981 nunnapaa AHrnus 6aHKKM KalWTa Monu-
Anaw crTaBKack MUMHUMan Kpegutnaw craekacu, 1981-1996
nwunnapna MvHWUMan aunuHr ctaskacu, 1897-2005 hunnap-

*' AHrninA 6aHKWM MabnyMoTNapy acocuaa Tyamnau.
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na peno ctaskacu, 2006 AungaH ByéH sca pacMmuid BaHk ctae-
kack cudpatnaa HomnaHwt KenuHMokna.

= \
4 | v v ) VF‘—’;H
2 ' |

\

e R R R R R R R S R R S

2.1.3-pacsm. AHrnua Ganxu HazaBuil cTaBKaCHUHUHI ¥3rapuil
ANHaMukacu*?

Bynaad xenat Eepona Mapkaswi baHku MoHeTap cuéca-
TMaa Xam kysatungu. 2008 #un fgasoMuaa kairta monus-
naw craskacu 4,25 domzgad 2,5 gonara Tywmpunam, 2009
HWun 21 aHsapnaH 6ownab 2,0 couara TywWUpunuwK Genru-
nab kyiunau®,

ByHpan Tawkapu, Mapkasui GaHknap NUKBUONUNUKHK
OWUPULLHKUHT SHIW YCYNNAPWHU XKOPUWIA KvnMokdanap. Ma-
canan, AKLlUpa ®3T kacdonatnasmMaraH KMMMaTIK KoFo3nap-
HW COTUE ONULL OpKanu XYCYCWA CEKTOPHW TYFpuaaH-TYFpM
MONUANAW amanueTuHu xopuid kungu. Lysuiroek, AHrnus

2 Man6a: Arrnua Banku / hitp://'www . bankgfengland.co.uk.

“3 hitp:/ww._ech.int/stats/monetary/rates/html/index.en.html
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BaHku BaHknap TOMOHWAAR MyoManara uYMKapunrad KMcKa
Ba ¥pTa MypaaTnu Kap3 maxbypustnapHu kadonatnawra
Kapop KWNGM.-

Bupok pyeoKnNaHaéTraH Ba YTUW WKTMCOAMETW JasnaTtna-
puAaa MHKUpo3ra kaplin Yopa-tTaabupnapHu kynnawna axTm-
ETKOPIWK MYXWUM caHanagWu. byHuHr cababu wyHaaku, pu-
soxnaHraH paenarnap, macanad, AKL moHeTap opraby pu-
BOXNaHaéTraH fgaenatnap MoHeTap opraHnapuaaH 6up
KaTop YCTYHNMUKNapu Bunas axpanub Typagu.

BupuHunnan, AKL ®©3T xaxoHHUHr 3axupa BanTaCKUHY
aMuccuA Kunaguw. byHoad Talukapu, Katop puBoxnaHaétraH
4aenartnap XOpWxXWA BanioTa 3aXupanapyvHUHE KatTa KUCMu
aviHad AKLLl nonnapuna waknnantupunrad sa ynap AKLL gon-
NapuHUHT BapKapopnNWruHU caknawgad MaHdaaTaopavp.

UkknHunaad, AKW ponnapuHvdr myxum napaxagaru
Makomra ara akaunuri Tydainny xam AKLLUHUHT Maxannui
chMpmManapu Ba yin xywanuknapu BanoTa pUcknapyuHu xed-
Kupnaw yvyH Mykobun uHCTpyMeHTRnapra ara aMac. boulka-
Ya aiTraHga, ynapHUWHr MoHeTap opradnap CMEcaTUHWHT
XakKoHWinurn Gopacuna MWoHYM nacaliran Takaupna xam,
AKLW nonnapwuparn nyn mabnarnapvHu eBpo KM ueHara
auvpbolnalnapu 3xTUMonK xyaa kamaup. -

@/MWaH onraHaa, pUBOXNaHraH AasnaTtnapAa WHKWPO3-
HW DapTapady aTUWwAa acocuii 3bTUubopR, BUPUHYMAAH, Kpe-
AUT TU3UMUHW TaHa3lsyngaH caknab Konuwl, WKKUHYWOAEH,
nwnab YUNKEpPULLHWHT KECKWH TYLWWG KeTUIWIWAAH cakNaHULLIra
(peueccusHn BbapTapad aTUW, xed 6ynMaraHga, YHUHr Cypb-
aTnapuHu cycaiwtupuisra) kaparungu. XycycaH, baHk TW3u-
MUHW TaHas33yngaH KyTkapuw Makcaaupa DaHKNapHW KawTa
KanuTannawtupuwl, 6apkapopnatiTupullra KapaTunran Kpe-
aUTNaphy axpaTtull, 6aHK TMAMMWHW pecTpyKTU3aumsnaw
GyAuya YopanapHu KYpULW, WyHWHraex, BaHknapkwu Gupnad)-
TUPULL Ba MUNAMANALWTUPKLL, POU3 CTaBKaNapuHU XakukaT-
Aa Hon Aapaxarada nacarTupuil, axonMHUHT BaHknapaarv
OMOHATNapWHKU KadpoNaTNaHraHANK AapamacuHu oLpuLL
kabu MHKupoasra xapwu Taabupnap amanra owpungu. byH-
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JaH Tawkapu, peleccua cypbaTnapvHy nacalTUpUl Mak-
cadnia pean CeKTOpHW x¥nnab-kyBBaTnaw, xycycaH:

— UKTUCOAWETHUHI anoxuaa TapMoKnapuHu Kynnab-kys-
Batnaw: asTomobunxypunuw (AKLW, ®paHuma, Kanaga);
aHepreTuka (AKLL, Lselduapus); TpaHcnopT MHpDPaTY3UIMACHK
(Kanapa, ®paHuua, Utanua); yi-won kypunvw (Bylox Bpu-
TaHUA) Ba X.K.;

~ TYFPY BA 3PV COMMKNapHU KamauTupuw (Anonua, Tep-
mauus, PpaHuun Ba GOLIK.);

— KM4uK BusHecHu parbartnavtupuw (Fepmanus, Byiok
Bputanua, Utanusa ea Gowk.);

— maxcyc 61ooxeT XaMFapManapwHu Tawkun atuw (@paH-
uuR) kabwu vopanap Kypmnmr.j

=6y ¥puHaa Ou3 KaXoH MONUABUK-UKTUCOOUA UHKUPO3W-
HUHI MapKazWiA DaHknap Nyn-kpeauT CMecaTura TaboUupuHU
HNMURA-yCcnyBuin Baxonawra KeHrpok abTubop KapaTuliRu
NO3UM TOMOUK,

XX acp oxupun Ba XX| acp Sownapuia pUBOXNaHraH nas-
natnapaa nyn-kpeduT cUecaTtuHK Mwnab Yvkul Ba amanra
OWHUPULL MONUABUIA BO3opNapaary MHTerpayusnallys xapa-
eéHnapy Bunax Bupra Kevau. Xocuna MoNUABYWA UHCTpYMEH-
TNAPUHUHT CE3UNapnu fapaxana KeHr TapKanuiuy Taprubra
COMyBYY OpraHnapHu UCcnox 3TuW Ba Bup katop gasnatnap-
fa (Aectpanus, bytok bpuTanus, Weeuws, AnoHus) mapka-
3ui Banknap bunan napannen pasuwpaa haonuaT LPUTYB-
YU MeraperynatopnapHi Talwkun 3TUW 3apypUsSTUHKA OLIKP-
au. By B6unan Gup naitaa GaHK coxacuda akTUBNApHWA MH-
TEeHCUB paBuliaa cexslopuTuszayuanaw 3 bepan. Hatwxa-
0a KA3MKAPNW XONaT K3ara Kenau: SHrM KpeauTnapHUHr as-
Ban Gepwnrad kpeouTnap acocuaa IMWUCCUA KUNUHMaH KiM-
MaTtnu Kofosnap BunaH TabMUHNaHUIWUK Ky3aTunaun. KpeanT
ONYBYY rapoBra ofluHraH KUMMaTiK KoFo3 Baxocu nacakrad-
aa, kylmMMya TabMUHOT KMpuTuwAaad Bow Toptca, BaHk By
KMMMAaTNKW KOFO3HU Go3opaa coTuwra Mmaxbyp 6ynagu Ba Ha-
TUXAAa, Ma3skyp KUMMAaTiW KOFO3NMapHUHI Taknugy aHana
Kynaagu. .-
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Q}Fno6an MONUABMIA UHKUPO3 LWapOUTUAA NUKBUMAIMNIWK
MYAMMOCHHUHI KyHaRulW rapoB TabMUHOTUHK COTUWITA Ba
nupoBapawaa, ©oHa Bo30pUHKMHT Nacaimunra onNub kenau.
BaHKNapHUHE NUKBUONUNUKHWY TabMUHNalra 6ynraH sapy-
patu BaHknapapo kpeauTNap CTaBKACUHUHI KECKWUH OLLULLIK-
ra onwb xenan ea Nyn MyNbTANNWKALMAGKH MEXaHU3MKU TYxTab
konau. byHaad mabnym BynOuk4, pUBOXNAHraH Mamnakar-
NapHWHr Mapka3uii badknapu nyn-kpeauT CUECATH Aowupa-
cUAa UHKWPQAra KaplK KypallWll y9yH eTapniuda Ba cama-
panu BocuTanapra sra amac. by 3ca HacthakaTt Mapkaaun Gas-
KNapHUHT QYHKUMANAPUHK KaliTa Gaxonaw, Hanku yHWHr
WHCTPYMEHTNapK, Makcad, MeToaNapu Ba MeXaHUaMuaa xam
MYBOMMK Yarapuwinap KWnviHK Takos3o aTau.

-MHuKMpo3ra kanap, akTUBNAPHW CeksOPUTH3IALMANaLL Ba
MOMNUABUIA flepuBaTMBnapaan godganaHull pucknapHu gn-
BepcuMKkaunanawHm1 TabMUHNaWu abTMpody aTunam Ba
6030p TUIMMUHUHT ¥3-¥3UHW TapTubra conuil 3nemMeHTHU 3KaH-
NUrKM Tabkuanaiau. BUpPOK CYHITU BOKENWKNAPHWHI K¥pCaTy-
wuya, MONMABUN-UKTMCOOUA WHKWPO3IHWMHI YyKypnaliysu
wapeuTuaa BO3OPHUHN Mazkyp TapTuhra convul MexaHnamu
aman kunmaiau. buHoGapuH, aepusaTtuenapaaH donfana-
HKUOE, pUcknapHu xegkupnaw ByTyH MONUS TH3UMUFE KECKUH
canbuid TabCUPHM Ko3ara KENTUPYBYW TU3UMAU PUCKHUHT BY-
xyara kenuuura catab éynau. -

HKaxoH MONUABUUA-UKTUCOOMIE UHKUPO3UNHUHT YyKyphnatuy-
BW okmbaTvaa MONUABKMA CEKTOPHUHT Byp KaTtop cermeHTna-
puaa, xycycaH, baHK axTMenapv GunaH TAbMWHNAHTAH Tu-
»opar KoFo3napu (asset-backed commercial papers - ABCP),
ayKkuuoH cTaBkanu KWMmMaTnu Koroanap (auction-rate
securities - ARS), yf-xoi unotekacu BunaH TabMUHNAHraH
obnuraunanap (residental mortgage-backed securities -
RMBS), rapoe TabMUHOTM ocTudarn obnwrauywanap
(collateralised debt obligations - CDO) cermeHTHparn Kytun-
MaraHaa TyxtTanuwunap w3 Gepau. by aca, ¥3 HasbaTuaa,
©aHKknapapo kpeauTnail Go3opugary NUKBUANMMUKHUHE Kec-
KUH TYWKWE keTuwuvra onub kenaw. KeAnHyanuk aca kpeaut
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nedontu ceonnapu (credit default swaps — CDS) bo3opuaa
XaMm XUASUIA Myammonap to3ara kengw. Hatuxana xaxoH-
farv tboHa Bo3cpu NnacavwmaaH YMyMuA MYKOTUL, 3KCNep-
Tnap Baxonawwya, 16 TpnH. AKLW aonnapura eTraH.

~ByRaai wapontga AKW ®3T, Erpona Mapkaanid Ganku
{EMB), Anrnua 6aHku, Llsellapua Ba HNoHUSA Mapka3ni
Banknapu HatakaT BaHk cexTopu yuyH, Banku doHa 6o3op-
napu y4yH Xam cyHrru HapbaTaar kpeauTop Ba MapkeT-Maii-
kep (market makers of last resort} BaancdacuHu yTawnapura
TYFPWU Kengu.

AKHI &3T unoTeka Boszopupary Tavrnuk Tydanny 2007
WANHWHT Oexkabpura kenud NUKBUANKAWK aYKUMOHNAPUHWHT
(TAF) BownaHuuKHKY 3LN0H KuArasu xonaa, EMb 2008 vun-
HUHr okTabpura kenwb LTROsS/SLTRO aykumoHnapu yTka-
3ULWLHK Mabnym kunau. EMBHUHr ylwwby aykyrvonnapuaa baH-
knap 1 clpaH 6 ofirava Myoaatra kpeguTnap onvl UMKOHU-
ATura sra 6ynow. by amanwétnap aca, y3 HaBbaTuaa, aHba-
HaBUA «JUCKOHT QOWHACH» WHCTDYMeHTUra Kilumua bynau.
3epo, By WHCTpyMEHT opkanu BaHknap «overnight»gan Top-
VB BWp olirava 6YNraH Myagatra KpeauT Onull MMKOHWATU-
ra ara 3gu, xonoc.

byHaa Tawkapu, TAF Ba LTROs/SLTRO aykuymoHnapu-
na Gepunagurak KpepUTNapHUHP rapoB TabMWHOTU Xam A-
AaH BBB-raya peitTunrra ara 6ynran aktusnap xucobura ken-
raiTupunay. —

®3T sa EMBpaH dapkny paeBvwga AHrNua BaHku nuk-
BUONWIMKHA oWwMpuw 6yrunya rapuTabuvii amMmanueTnapHm
Kynnaw WynuaaH Bopmaau. bupok 2007 AMNHWHI ceHTADPYK-
OaH Typnu obnurauuanap, xycycaH, unotexka obnuraunana-
pwu bunax Peno onepayusnapu dacn yTkasuna bownadgu.
2008 Awvnnunr anpenuaad Bownab GaHk TUIMMK NUKBUENU-
nAruHK owvpul Mmakcagupa Special Liguidity Scheme (SLS)
ocTHO2 Kpegutnaw iynra kyiungu. 2008 AunHUHC 8 oKTHG-
puwaaH Gownat aca Bywok BputaHua xykymaTtu Mamnakat
Monus Gosopura épaam BepulliHK ky3aa TyTyBYM Y4 WUNNUK
pexaHu Tacawknaauv. Maakyp pexa 6aHknapra 250 mnpa.
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dyHT cTepnuHr, cdioHg Ba 6aHknapapo Gosopnapra, Moc pa-
suuina, 200 sa 250 mnpd. hyHT cTepnuHraas mbopart Kucka
Ba YypTa MyanaTny Kap3 MaxbypuaTnapu raposu acocuia
KYWIMMYA NUKBAATIMNMKHA TakanM 3TULWLIRY Ky3aa TyTagu®.

YMymMmaH onradvga, MonUsBUW-UKTUCOOWMA MHKWPO3 Wapo-
WTuaa mapkasui BaHknap, OMpUHYMAAEH, MONKA CEKTopUra
KYWIUMHYA NUKBWONANUKHKA TaKAWM KUK MHCTPYMEHTNapu-
HU Mwnab yukaunap;, UKKWHYMBaH, wnoteka obnuraunana-
PUHK, rapuun ynap pean 6o3op Gaxocura ara 6ynmaca-ga,
rapoB cudratnga Kabyn kMNUW aManueTuHu Wynra kyian-
nap. Botukaya anTranaa, Mapkaauid GaHknap Maskyp Kum-
MaTMu KOFO3napuHi 6axonall PUCKUHU Y3 3MMManapura on-
BUNap Ba XakukaTtaH xam MONUABMIA CekTopHu cybcupmna-
Nnawra xapakar kungunap.

Y3 naebaTuna, pyeoxnaHrad gaenatnapaa rnofban Mo-
NUABKMIA MHKAPO3HW IOMIWIATULLNA KapaTunrad 4opa-tanbup-
nap opacuaa nyn-kpeauT CUECATA Yaura Xoc YpuH TYTULLIKHA
Tabkuanaw No3uM. MHKMPOIHWHN YyKyRNalWwyBW WapouTiaa
WHNALUAra Kapwy cuécaTnaH parbaTnaHTUpyBYy cuécart-
ra {quantitative easing) ¥Tuw TeHAEHUMACK Ky3aTunMokaa.
byHna acocui abTubop MKTUCOOMA YCUWHKM parbaTnadTu-
PULL, KpeaWuT pecypcrnapuHM KedHrantupuil, doua cTaekacu
épaamuaa udku GoaopHu BapkapopnawTupull, desantBa-
Umns cuécatu opkanu Tynoe 6anaHcuHy Gapkapopnawtupuw,
WYHMHr4eKk, MKTUCOOUA CHECAT caMapagopnurvHi oLUKpULL-
ra KapaTunagu.

2.2. XXaxoH MONUABANA UHKUPO3IUHWHT
PUBOXNAHaeTran Aasnartnap MKTUcoauéTura
TaLCUPU Ba YHW KaMaWTMpULW Yopanapu

OHAOM XaxoH MONUABWMIA UHKWPO3WHWHI PUBOXIAHAETraH
AaenaTtnapra Tabcupu xycycuaa Tyxtancax. MAX aaenar-

“ AHrnus GaHky MaknyMoTnapy — www.bankofengland.co.uk
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napunaH Poccusna mamnakat AWMHnHr kapuinb 60 douan-
HY TabMuHnoeYd 100 Ta eTakyl KOMNaAHWANAPHUHI AKLUS-
napv Baxonapu/keckuH Tylmb ketraH. By uHKMpo3HuHr yIGy
KomnaHusinapra canbwuit TabewpuHyu 1 Tpnu. AKLL nonnapu
Muknopuaaru sapap 6unad udopanaw mymxvH. Poccua
BroameTuHU Tysuiaa HedTHU 69-70 AKLLU acnnapuiaH co-
TUW Ky3pa TyTwnrad aau. BaxonaHkn, wHkMpos wapoutnga
HedTe baxocuHuHr 35 gonnapravya nacaruiim Ky3aTUniu.
By xonat, ¥3 HaBGaTuaa, Poccunga BogxeTt xapaxarnapu-
HUHI Kuckapulora onud kenau. bupruda 2007 dunpa de-
nepan boaxeT xapaxatnapu 24,9 cdousra owau, oy aca
Poceua AUM ycuwn cypbaTuhad 3 MapTa Kyn aemakaup.

- BynaaH Tawkapu, 2007 wunru 83 mnpa. AKW ponnapu
MukOopuaary co Xycycwid kanutan kpumu 2008 aunra
kenub 130 mnpa. AKW gonnapu mukaopuaarn cod YMKAM-
ra aWnaHou.

Monua cexTopu XoHagoH xyxanuri Pear cextop
MyaMMOnapu syaMMmonapu MyamMmonapu

Kopnopauwanap
DEpoMasnapuHuHe
KaManuw xaspu
KpeguTHuHr
= Hedots Ba Me-
Xopwkiit T:im KAXOH KMCKARMLIK WnBecTUUMOH
WHBECTOPrAp- Eaxoomomn | B === === — 4| *apaxatnapumne
HWHI YUKMG Xocy N KiCKapHALI
KETULIW nacaduum MonuA Tuaumura
| Gynram uLoH.-
ORA Mycrakun : HUHF NacaiuvLIK1 " W xoAnapuHmHe
G030PUHUHT Poceusn ' KMCKapULLIK
H
KynaLu pe:; 2::_::1 L:Hl' N W cyw—— *
I{ wnweecTopnap
xaBgu .
D 1| yuyH *amrapma- CanoaT vwnab q4u
banknap ypra- | 1 ra UMKOHUATHUHT HAPHLL CYPLATHHINE
CUQard KpeauT- Banknap pa kop- | | KaMaRMWY NACAAKWM (2NDXKaa
naw §8a NUKena- nopauusnap Monu- TapMokNapna)
MUK WHKUPO3K ABUIA XONATUHWUHT
' -
KPEAUTNALHUHT EMOHNAWYBEH Baan AU jond
kuckapui CYPBATUHHHI
nacaii Mu

2.2.1-pacm. PoccUA UKTUCOQWETULE MHKHPO3 XONaTRapUHUHT
PMBOXNAHWL HyHanUwnapu
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Hxopuaarn pacmga Poccua UKTUCOAMETHAE UHKWMPO3
XONaTNapUHUHT pUBCKNAHUW AYHanWWNEpK, WHKUPO3HUHT
MONUSI CEKTOPW, XOHR0H XY#@nNuru Ba pean cekTopra Tab-
CUPK MEXaHU3MK akc aTTupunran. ByHaaH k¥puHaauku, Poc-
CUStAaH XOPUKUIA MHBECTOPNAPHUHT YUKUD KeTuKn doHg Bo-
3opura cesvnapnu gapaxapa canbuwid Tabeup KypcartraH
BYNuUG, doHn Bo30PUHUHT Kynallm BaHknapapo Kpeautiap
Hozopuga NMUKBUMANWNMK MyaMMGNapUHUHT YyKypnalwysura
cabab oynran.

2.2.2-pacmgaH KypuHMG Typubanki, 2008 WunNHUHT aBrycTt
oinanad 2009 WunHWHr cheBpane oiMrava Hynrad naspu
opanukaa Poccust Xxankapo ONTUH-BantoTa 3axupanapuHuHr
nacanvil TeHAeHUMUACK KyaaTunraH -dukprmunada, Oy xonat-
HU Poccna Mapkasuii BaHKUHUHT XaxoH MONUSBUA UHKAPO-
31 OKMDATNApWHK IOMLWATUW, XyCcycaH, pybnb anmatuys Kyp-
cW DapkapopnuruHu caknab xenuwra kapatunrad daon nH-
TepBeHUWOH cuécaTit BunaH usoxnail MyMKWH.--

700 000 4~—— e e s
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2.2.2-pacm. Poccusa xankapo 3axupanapWHWUHF Y3rapuwn (MH.
AKW ponnapupa)®®

45 Poccus Maprkaauli GaHkn MabnymoTnapu acocuaa myannudinap vo-
MOHWOAH WAKNNaHTWPUNT aH.
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Amanra olUpuUNraH caMmapanu WHTepBeHUUS cuécaTura
Kapamai, pyGnb KaAPUHUHE KeCKMH nacakuilu s Gepaw.
YyHoHuy, Poccus pybnuHuHr AKLL gonnapwra Hucbarax an-
mMawwye kypcu 2009 Aunuudr 1 despanura kenu®, ytran iun-
HWHI Ma3Kyp caHacura HucbaTaH 45 douara gesanbbalms-
naHraH.

by ypuHpa py6nb peBanbBaUMACUHWHT WKOGUIA Ba can-
GUIA TOMOHNApAra TYXTaNULWHW No3uM Tonauk (2.2.1-xanean-
ra KapaHr).

2.2.1-xadsan

WnKkupo3 paBpuaa pybrHWHr fesBanbBaUMANaHULLIWFA
Kapwunap Ba Tapadaopnap

Tapacdpopnap

Kapwunap

— WMKM TanaBHUHT M3bNYM KACMU
WMNOPTAAH WMKM UWNad Sukapuwra
AYHANTUpKUNAauU,

— TalKu Kaps3gopnury KKopu
6ynradH 6aHknap Ba KoMNaHWanap
6aHKPOTIIMKKA 103 TYTULL MYMKUWH;

— udKkw 7anabHu parbaTnanTvpuw
CUECATUHKHT cCaMapagjopnury op-
Taau,

— MHMNALKA XapaéHnapu Tesna-
WaAu Ba aXonuHWHT Xapwj kyssa-
T nacasau;

— 3Kcnapt peHtabennurn opraau sa
caBAo GaNaHCUHUHT XONaTh AXWK-
naHagu;

— MamnakaTHW MogepHusauusnaw
yuyH 3apyp Bynran Texsonorwanap
MMNOPTU KUMMaTNalagu;

— GIOOAMETHU MYBO3AHATRAWTUPULL
eHrunnawanan, YyHkM gapoMagnap-
HUHT CEINNapW KUCMU XODHUXHA
ganioTafa 6YNradu xonga, xapa-
®arnap acocaH pybBnaa;

— WKTUMOWA CUECATH Ky4aRTUPULL
3apypaTuy opragu;

— KanNUTANHUHT YUKWE KeTUILK KaMma-
04 Ba XOPWKWA BanoTa 3axupana-
pu caknab KonuHagw {(arap WHeec-
Topnap pyGnHWUHr AHIW KYPCWHK
nact GaxonaMran neb xucobnawca).

— CYHITW Wunnapaary caMmapanu
UKTUCOOMNA CUECATHUHT MaBXeura
nyTyp evaaum.

7 AlHn nantaa Poccua XyKyMaTUHUHT MamnakaTtaa UKTU-
coauit chaonnukHK parbaTnaHTMpUL HyKTaw Hasapuias TyT-
raH ypHu BupMmyHYa TyilyHapcna. Kynnab MHBeCTULMOH NoK-
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uxanapra 6roaxeTaaH KANUHagUran XapaxaTnapHu Kuckap-
Tupuw MynmannaHMOK,qaf\MapKasuﬁ Bank 2008 AMAHMHr 1
nekabpura kenub kKaWTa ménmmam cTaskacuHu 11 counsra
owvpau. Takkocnall y{yH: Xakmkatga, bapua etaxdu uHgyc-
Tpuan gaenatnapga WHKMpos cababnu ¢ouz craekanapw
nacantupwnaun. Macanan, xaitta monusinaw craskacu AKLI-
Aa 0.5 couara, EBpouttucbokaa 1,25 dousrada nacaltu-
punrad. XuTonga sca (hou3 cTaBkacu Y4 MapTa TyWupunub,
2009 WMNHWHT siHBapb xonaTtura 6,67 ou3HKY Talxkun 3TOW.

2008 HunHuHr cydmu oinapy Poceua drona 6030pKu yuyH
aHuya agHunu keygu. 2008 WUIHAHT AHBApL CiAUra HUcHaTaK
WUn cyHruaa Maxannui KoMNaHWAnapHUHE SNNW KanuTan-
nawye fapaxacu kapuib 3,5 mapta nacairad. Arap 2008
RUNHWUHI Maid oMK BWNaH, sbHU Poccus casgo TU3UMU WH-
AeKCW Y3UHWHT 3HT KOKOPY Aapaxacura eTraH sakT GunaH Tak-
KocrnaHca, yHaa nacadvil 4-4,.5 mapTaHyu Tawkun aTaau.
MabnyMKW, UHBECTOPNApHUHT puBOXNaHrad Hozopnapra
Bynrad UWoHYK nacanétran Bup WwapouTaa, pUBOXNAHAET-
rah 6osopnapra HUcBaTaH WWOHYCHINUKHKUHT BYup Heva Oa-
pobap Kyn nacanuuwin 103 Bepagu. AnbaTTa, XaxoHaaru Wu-
pUK UHBECTUUMA BaHku Lehman Brothers AKLL xykymartu
épnam Bepuwnan Gow TopTrad, 6aHKPOTMKKA 103 TyTap aKaH,
WHBECTOPApHUHT PUBOXNAHAaéTraH JaBnarnap, XycyCaH,
Poccua Gosopnapura kyiunManap kMnuwwaa mMymxkanuHu
WyxoTwwKn Tabuui. 3epo, Lehman Brothers Ganxpotnurura
Kagap 3-4 ol CnAvH OKOPK 0apoManiv MHBeCTULUA GaHku
xucobnasap aaun.—

ByHaaH Tawkapu, MHDNALUMAHK XUNOBNALIFA KapaTuiraH
KaTTWUK Nyn-kpeawT cuécatu Poccua GaHKNapu Ba KoMnaHu-
ANapuHKU YeTaaHd Kap3 xanb kunuwra yHaagu. Yysku pyén-
HUHI peBanbBaUMANaHUILK Tallky Kapara Xu3MaTt xypcaTiw
YUyH Kynan WwWapT-wapouT TyFaupap 3gu. Bynaa myxum kpe-
AWTnaw socuTacu 6ynu6 kummaTnu Kofaanap xu3amaT KuAau.
YyHkd Poccusna kMMMaTnu KoFosnap BO30pUHUHT wManat
6unaH pUBOXNAHWULUA KUMMATNY KOFO3 raposy ocrtuaa kpe-
AMT Kanb KUNWL ydyH Kynah Ba3auaTHW 103ara Kentupap 34u.

a0



HKaxoH MONUABWA-UKTACOAUA UHKWPO3U

- 2007 viun axkynura kjpa, Poccus dooHg BO30PUHKHT Kanu-
Tannawys gapaxacu amanaa mamnaxkat AWM xaxmu 6u-
naH TeHrnawTupungu. ButuMmnap Xaxmu ¥3 HaeBatupa 32
TpNH. pybnra etauv. by aca, Poccua choHa Bo3opy yuyH pe-
Kopa aapaxa 6ynnG, Poccun BupxacUHUHT 15 Ta upuk Bup-
Kanap KatopuaaH XoW onuwnra, XaxoHHUHT YH UKKUHYK AKn-
pPUK casac MaWacHYacura alinanulinra onub kenran agu.
Bupok 2008 AnnHuHr 17-18 ceHTABPE KyHNapu Poccna dooHA
Bupxacy UKku KyHra Tixtatunan. CyHrpa 6y Tyxtanyu sHa 3
KyHra ysawtvpunam. -

~-Tabkuanaw xousku, gactnabkn bockuuaga Poccua Mo-
NUA BasUpNUruHWHr begepan 6rAXEeTHUHT 6y Mabnarna-
pUHU GaHK Aeno3uThapura XonnawTupuu GaHk TU3MMU
NUKBHUANMMAMIMHW OWWpULLAE MYXUM Kagam Bynau. byHaad
TaLUKapVI,,POCCHﬂ BaHkM TUxopaT DaHKknapuHW rapoB Tab-
MUHOTUCKM3 KpeauTnaw aManuéTuHu nynra kyaaun. Maakyp
onepauMa Xxankapo ea Poccua pedTUHT areHTNUKNapuHKUHE
KpegWuT pelTUHrura ara 6ynran HaHkNapHWUHT KeHr aoupa-
CWHU kampab onub, 2009 WKUNHUHr 19 AHBapb XonaTtura
Ky¥pa, YHUHT xaxmu 1,7 Tpnd. pybne cudatnga BaxonaH-
raH*.

ByHaaH Tailkapu, WHKUpO3ra Kaplww Yopa cudratuga
axofln OMoHaTnapwHKu cyFypTanaw xaxmu 400 MUHT pydn-
AaH 700 muHr pyGnrava owwunpungu, WyHUHrZek, Poccua
GaHkura BaHknapapo KpeauTnapHu ¥3 mabnarnapu xucobu-
AaH cyFypTranaw 6yivya sakonaT Bepungu.

2009 wnnaa paenat DAKETUHUHT aeduunT bunaH um-
KAWKM K¥30a TYTUNrasu Xongaa, YHUHr MUKOOPU UHKWPO3ra
Kapluv YopanapHu amanra olwupuwW 3apypaTtura DOFNUKNUIu
Tabkuananmokga. 2010 aunaa gedunTHrAT AWMHUHE 5
douvanaax, 2011 dunga aca, AMMuuHr 3 dounangan owman-
AVraH fapaxacuHK TabMUHMAaW MynxannaHmoknat.

48 Poceua GaHkn MabnymeTnapu.
*7 Kynpun A. MUpoBOiA ¢MHaHCOBbLIA KpUaKe 1 ero BnuaHue Ha Poccuio /f
Bonpocw 3koHOMMKW, Ne 1, 2009. — ¢.25.
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nodan monusaBmi MHKKMPpO3 GotunaHranga, XuTon ToOMo-
HWOAH MHKMPOAra KapLliy KYNNaHWNraH Yopanap «xKaxoH cTax-
AapTU»aaH KecKUH dapk KUnMaidgu. -bowkava anutranna,
XUTOHNUKNEAPHUHE MHKWPO3ra Kaplwu TapTubra conuil cuéca-
TW YMyMxcaxoH MHKMpo3ra Kapln cecaTu bunan yiryHaup,
AxHU: Bo3opnapHy GapkapopnalTyupull, UKTUCOAWA arenT-
nap ypracigarn WloH4YHM TUKNaW, doka cTaBKacKMHW nacan-
TUpUW, MaxBypuil 3axupa TanabHoManapuHW KamaiTupuwl
Ba X.K. XMTOMAAry yanra xocnuk LWyHAaKW, XyKyMaT TYpT iu-
pWK 0aenat DaHkura amac, Bankv kM4uK Ba ypTa GaHknapra
KaToOp UMTUEINAPHKW TakAWM 3TaMW.

noban MonUABIKE MHKAPOIHWHT HYKYPHawWwyBura Kapamait,
XutoW boHa BosopK McnoxoTnapyiHu Gatamom TyxTaTtud
KynMaau, banku axTHETKOPpPOK WYNHKM Tannagu. YHUHr Dapk-
apop WKTUCOAUA YCWLIUHW TabMUHNAaWAa acocui abTubop
KWYWK Ba ¥pTa BuaHecHn parbatnantupwuira kapatungu ea
By Makcagaa MHMNALWAHW XUNoBnaw cuécaTuaad Uyku
TanabHu parGaTNaHTHUpUW cuécaTtura YyTUNau.

= XuTo By OunaHruHa YeknaHmar, napannen pasuliga

Tawky paonnukHKU xam KydanTupmokaa. Kuaukapny ToMoHu
Wwynaaky, 2008 AunHuHr oktabpuga Xuton, Anouuvs ea »Ka-
HyOWiA Kopesi naBnatnapv MUHTakaBuiA MONUABWA perynsa-
TOPHYW TaLKUA 3TUWAK. YHUHT acockil Baaugacuy 3Tub, MuH-
Takafarv MOMUABUIA MHCTUTYTNAPHUHT MOHUTOPUHIW, ynap-
HUHTI TpaHcnapeHTRUruHKn {Waddgodnuk) cwupuw Ba dao-
MUAT XOUOANapWHY aHUKNAWTUPULWL Xamaa TakoMunnalwTu-
puw Benrunanau. AKWH Kenaxakaa Maskyp TapTubra conuil
opraHvWHUHr Xasobrapnuruik «ACEAH + 3» papaxkacura
onub YuKMW ky3na TyTunMokaa. LyHuHraek, Monuasyid xam-
Kopnuk, xycycaH, Mapkasuia BaHknap ypTacuaari kenuwys-
napra spuwuil kabu Macananap xam Kopuaa TabkuanaH-
faH yd4 faenar Talwky MyHocaBatnapvaad YpWH OnraH. .

Kaxon monuacura HUCHaTaH XUTOWHUHI éHaawyBu y4
coxafla MyBO3aHaTHM TabMWHNAWra UHTUNUIW GUNaH W3oX- -
naHagu: BUpUHYUOEH, MONUABUIA MHHOBAUWANAP Ba YNapHU
TapTubra conuw ypTacuaa; WKKMHYMOaH, BUPTYan Ba pean
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WKTUCOAWET YpTacnia; yHMHYMaaH, XaMrFapma Ba UCTebMon
ypracuga.

.« YMYMaH anraHga, XuToi Xoanpra rnoban monvasui-ngTu-
COAWA MHKUPO3aaH donaanaHmnd, Y3uHuHr rmoban maBxkeu-
HW MyCTaxkamnaw ¥ynuaas Sopmokaa. ~

3Haun Karnybuia KopesHuUHr rnoban Monusasuil MHKUpO3ra
Kaplwu {opa-TagbupnapuHn TagKkuk KUnamua.

2008 Hunpa Xadybui Kopes Xykymatu TOMOHMOaH Tac-
AMKNaHraH WHKMPOo3ra Kapwu Yocpanap Maxmyuaa MUnnuin
ganaTadHn BapkapopnawTupuw, DaHK-KpeauT TUIUMKU Ba
thoHg Gosopugary xonatHU MycrTaxkamnaw ycTysop HWyHa-
nuiw cudpatuaa GenrunaHgu. Maskyp kapop KOSPI doHa
MHAEKCWHWHM 1997 AungaH Gownab unk Hop KecKWH TyLiu-
LY BA MUNNKA Banwta soHHKUHT 2008 Aun Gowwura HUcBaTax
kapund 30 donsra AesanbBayMaNaHUWKIa xapobad kabyn
KMnnHAKW. Mamnaxatgary saswaThHu GapkapopnawTupul
makcaguaa XaHyOud Kopesa xykymaTtn 14 TpnH. BOH (WYyH-
AaH, 3 TPNH. BOHW COMMKNAPHU KUCKAPTUPULL HyNv Bunaw)
captnawHy kyaga TyTMokaa“s.

XyKyMaTRUHT BapkapopnawTtupuw gactypu Kopes Map-
kazun BaHkuHWUHr xucob ctaskacuHu 5,25 pad 3 cousra na-
CaWTUPULLK, LUYHMHIAEK, peno BUTUMnapy sa paasnart obnu-
rauvanapuHin xapwn kunudw 6yitnda oqunk Gosop onepayus-
napu XaXxmuHu oWwupuL kKabu BupMyHYa aesarn kabyn KWNuH-
raH vYopanapura kyluMmya 6ynau. XykymaT gasnaT 6aHkna-
pu xucobnaHran Korea Development Bank sa Export-lmport
Bank of Korea uwtupokuna 3 iun myanarrada yMyMuid MUK-
gopu 100 mnpa. AKWL ponnapu poupacuaa kapsnap axpa-
TUMULWKHY KadoNaTNAWUHK MabNyM Kunau. JIMKBUONWNIUK
Ba Tallku casfo onepauymsanapuHu kynnab-kyssarnawra
AyHanTupunrar Teskop Wopanap cuchatuaa Sadknapra 20
MAapA. AKW gonnapu axpartunau. byHaad 800 mnH. AKLL
ponnapw 6adknap TOMOHUAEH KUYWK Ba YpTa BuaHecra aw-

8 Republic of Korea Economic Bulletin. Vol. 30, No. 11, 2008, p.42.
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patunvwu Genrunab K?ﬁmnnwl tynunraek, 10 mnpa. AKL
honnapw eanioTa cBonNapu Dosopura WyHanTUpUnau. =

ByHaaH Tawkapu, XykymaTt oHO DO30pPUHKM MycTaxkam-
naw Mmakcagupa bup Katop vopanaphW KYpULIHA K¥3NaMOoK-
Da. AKuuanapra y3ckK Myfinathu kydvnmanap kunuwra
Mynmxannadrad mabnarnapHu y4 WWnra convknapaad 03og
KUMWLL, WYHWHFOEK, OfNWHIrad auBuaenanapHu conuk Basa-
cuaaH Yyukapub Talunaw wynap XymnacugaHgup.

Wumonuia AMepuka ea Eepona bolopnapuia asTomobun-
Nap cOTYBWM KeCKWH Racairaq, MUNNuiA asToMoBunkypunuiL-
HW paFbaTnaHTUPULW Makcaauaa, asToMobunb Xxapua Kunuuw-
ra Hucbartax mMaxannuil conui cTaBkacu nacanTupunam, Wy-
HUHIAEK, AX3eN aBTOMELUWMHANAPK YYYH 3KONOFUA CONWFKY
Oekop KunuHau.

- MaHaunnu wktuMmounin cuécar 2008/2009 kuw mobaliHu-

0a axOoNUHUHE KawlLoK KaTnaMmuHy parbaTnaHTUpULWHY
kyananau. by mMakcagaa 716 mnpA. BoH axpaTunrad 6¥nub,
6y matGnarnap xucobugad kapuind 1 MNH, yi xyxanuknapu
Xap ofifa anekTPOIHepPrMA Ba UCCHKNUK yuyH TYNOBNapHW
aMmanra owuvpuwra 77 muHr sonaad (60 gonn.ra sikuH) nyn
mabnarnapu onagu.--

WyHuHraek, Kopea xykymaTH 04Uk UKTUCOOUET TaMORWI-
NapWHK caknaraH xonaa Tawky Bo3opnapra YuKyBYM Mun-
NV KOMNaHWANapPHU parBaTnNaHTUPULLIHK KyHanTUPULLMHK
MabNyM KMNAKW. by epaa ran akcnopTHWU CyFypTanall Xammu-
HW 130 pad 170 TpNH. BOHra QWMWPUNULWA Ba KUYUK DUpMa-
NAPHUHT TaWKK UKTUCOAUA haonUaTUHY Kynnab-kyBeaTnaul
Xaknaa GopMmokgas, -

dukpuMuada, Xanybuii Kopes XykyMaTUHUHE WHKMPO3HU
OapTapad aTUW MaKcaaMaa XOpUKMA Xamkopnap Ba xanka-
po TawkunoTnap BunaH XaMKopnWkHU MycTaxgkamraéTrau-
nuru xam swTubopra Monuk. Macanax, AKW BunaH ceon
butmnapw fgoupacuga 30 Mnpd. Aonnap MUKOOpWAA Ba-

*3 Republic of Kerea Economic Bulletin. Vol. 30, No. 11. 2008. P. 41.
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nTa KPeauTNapyM axpaTull TYFpUcHaa Kenuwys UMaonaH-
auv. byHaaH Tawkapw, XuTol Ba Snodua Bunad monuaBuii
cHMEcaTaarn XaMmkophukHK KyYanTUpULIra keNwnd onuHau.
2008 AvnuuHr 13 pexkabpuna maskyp yy gaenart paxbapna-
pu yypauysuaa «MuanrMmait Tawadbbycu» goupacuaa yaapo
BaNTABWIA CBONNAPHU aXpPaTULLHKM KeHraWTupULLIra Kenuun-
ou. AnoHus Koped TOMOHWM WNTUMOCKra xasoban sanwTa
ceonu NUMUTUHK 30 mnpa. AKLL ponnapurava owupunmim-
ra posu 6ynau. Xuroi Xank Pecnybnukacy xam Kopes Pec-
nyBnukacu yvyH BanioTasuiA CBON AAMMUTWHKW OlLMpULUra Taw-
Ep 3KaHAUIMHK Bunaupan.

YMyMaH onranfa, Ocué-TwHY okeaHu xyayau by cadgpap-
1 rnoban MonNUABKA MHKUPO3ra YH WAN aBBanru MHKUPO3ra
KaparanHga AXWWpoK Tanéprapnuk kypuwra myesaddak
6ynau. Bollkada aiTraHpa, Maskyp MUHTaKka MaMmnakaTtna-
PU KOPWA XMcob Bapak XONaTUHW sIXWKWNall Ba eTaprvya
XOPWXMIA BanwoTa 3axupanapy 6unad TabMUHNaHWWra
apuawau.

dukpumuaua, 2.1-naparpadna KenTUpUNraH puBoKnaH-
raH AasnaTnapHUHr UHKMPO3ra Kapliv Yopanapy Ba pyBOX-
nadHaéiraHd gasnaTnapHuHr rnoban MoNWsBUA WHKWpoara
Kapwu 4opa-tanbupnapnHy BUP TUIUMra KeNTUPKLL XaxXoH-
[a XyKymainap TOMOHWAAH XaXOoH MONWABUA-UKTUCOQUM
WHKWPO3Wra Kaplwu HopanapHWUHT YMyMWIH I‘YHaNUWNapuHK
aHuKnalw UMKoHuHK Bepagw. LyHaaik akaH, XykymMatnapHuHr
HAXOH MONUABUMI-UKTUCOOMA UHKWPO3WUIa KapluM cuécartu-
HUHI acacKid AyHanvwnapu cuchatuaa KywuaarunapHu ax-
paTb KypcaTul MyMKUH:

— BaHK TUIUMUHU KyTKapWLL;

— NyN-kpeduT cuécatu Jopa-Tanbvpnapu;

— pean ceKTopHW Kynnab-kyseaTnaw;

— axonuHKU Kynnab-kyBBaTNAaLW.

1. BaHK TU3UMWHK KYTKApPULL. YHUHI acoCUA makcaan —
6aHK capocumacKaaH kouMl Ba MUNNKu BanK-kpeauT TU3n-
MU UHKMPO3WHMHT Ba BeKapopnUrMHUHE ONAUHU ONULL. Y Kyid-
ngarunapHu ¥3a udura onagm:
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a) baHknapHu KarWta kanutannawTupuw (AKLL, MFepmanug,
Mecnanunga, Weehyapua, Cayana ApabuctoHu, KozofFucToH);

0) bapkapopnalTUpULL KpeauTnapuin 6epuw (AKLW, Es-
pona WUttudpokn, ®paruun, Wtanua, byiok bputanna);

B} BaHKk TwsMwuHW KallTa Tapkwbnaw uopa-Tanbupnapw
(BbaHknapHu GupnawTupuw eku MmunauinawTupuw) (Hunep-
nanawa, Wcnanaun, Byiok bputanuda, Wpnangus);

r) doou3 cTaekacuHKU kapuwit Honrava nacanTvpuw (AKLL,
AnoHua);

D) GaHknapaard XUMCMOHWIA LIAXCNApHUHT OMOHaTnapu-
HW 100 dounsradva KachonaTnaw;

e) baHknap H6anaHcWHK To3analw Yopanapw (Myammonu
akTuenapra paaenat kadonaTtiHu Sepuw) (AKLL, KaHapa,
Mepmanua, Mranua, byok BputaHus, HAnonus).

2. Nyn-kpeauT cuécaTW. bynna uHMNALWAra KapwW cué-
CaT/AaH parfaTNaHTUpULL CUECATUFA YTULL Ky3aTUNaau. YHUHT
Makcaanapw:

— WKTWCOAWIA YCULHKW paFbaTtnaHTupuLl Ba KpeauT pecyp-
CMapu ONULI UMKOHWATUHW KeHranTupuLL;

-~ faednaunsra nyn KyuMacnug;

= U4k BO30pHWU BapKapopnalwTVpHLL;

~ T{nob GanaHcuHW OeBanLBauus opkanu Bapkapopnall-
TUpULL;

— UKTUCOOWHA CUECETHUHI CaMapaopiUIuHU OLKPULL.

Ywby makcagra Kyavaary dopa-tandvpnap opkanu apu-
wunagu:

a) aecdnauungad xypkub, akcapusit mamnakarthnapaa
qou3 cTaBkacuHW nacaATupuw (AKW, Kanana, Espona UT-
Tuchoru, bylok Bputanua, AnoHus, Xutoi);

6) adpum mamnakaTnapaa govs cTaskanapWHKU oLIMpUL
(BeHrpuna, Ucnawagms, Poccus);

B) MUNNWA BaNTa KypCcUHK nacadtupwuw (McnaHaus,
BeHrpua, Ykpauna);

r} maxBypuii 3axupa MebEpUHU nNacauTUpuULL (XUTOM,
Bpaaunus);

8) MKTUCOAWETHW KPedWTNALHUHT AHMM AacTaknapu nai-
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no 6ynuwm, Mapkasuii baHk ToMoHuAaH aaenat GoaxeTu-
HU TYFPUAAH-TYFPY MONKMANALUTUDWU.

3. Pean cextopHu kynna6-kysesatnaw (TanabHu parbar-
nanTupuw). M4ku tanab Ba uuku GaHANUKHN TabMUHNAKaW-
raH TapmoknapHu kynnab-Kyeeatnaw. by cuécaT ycTyH na-
paxaza KelHcda BYnub, YHUHI yuyH Tanabra Taboup 3TUWL
yopanapu xocavp. YHWHT qopa-Tanbupnapu Kydwgnarvnap-
HW Y3 u4qura onagu:

a) anoxupa TapMoKNapHW kynnab-kyseatnall: aBsTOMO-
Buncoanuk (AKLWL, Kanana, ®paHuus, XuTol); «AKru» aHep-
reTvka Ba aHeprusiiy Texkaw (AKL, dpaHuyua); TpadHcnopt
WHppaTyaunmacy (Kanaga, dpaHuua, Xutoid, Ko3oFUCTOH,
Y3bexucTon); yi-xoi kypunuwu (KaHapa, Bytok BputaHus,
XWToiA, KO30FUCTOH); a3pOKOCMUK, TOF-KOH, YPMOH caHoaTy;
MHHOBAYWOH TeXHoMorusnap {XuToW), arpocaHoaT Maxmya-
CM; SKCNOpT {XUTOW);

6) 6esocurta Ba HBUNBOCUTA CONUKNAPHU KamauTupuu
(Fepmanua, DpaHuuna, Weekkapua, Anouus, XuTol, XUH-
AUCTCH);

B) conuknapHu owupuw (Nutea, NaTtera);

r) KMYUK Ba ¥pTa GusHecHu kynnab-kyesaTtnall (MFepmaHusa,
Utanua, bylok Bputakua, AnoHus, XuUToi);

A) Maxcyc BrofxeT poHanapuHK spaTu (Ppasums, Bpa-
3unus, [OHKOHr); .

ry AaBnarAaH onvHaguraH KapanapHuHr optuww (FepMa-
HUa, ®paHuwus, AnoHua).

4. AxonuHu K¥nnab-kyBBaTnaw. AXonuHUHI BankgaH fe-
MC3UTIAPUHN QMWK WY KYAMAcnviK Ba aMmrapuluiHA par-
BaThadTupuwra kapatunrad Yopa-tagbupnap:

a) omoHatnap ByAvya kadonat cyMMacHHW OLWMpUL
(AKL, Kanwana, UTanua, Bywok BputaHus);

6) omoHatnap Byrnya 100 cdouanu kadhonatnap (FepMa-
Husi, Upnanaun);

B) ULL XOMUHYM RYKOTraHNapHW kauTaaaH YKUTULL Ba KaUTa
Mocnawn gactypnapiay kabyn kunuw (AKLW, Kanapa, Wta-
nus);
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r) neHcusi hoHANapPUHU MUNAMANALWTAPKIL (ApreHTUHa);

) VW YpUHNapUHA KUHCKapTUPMAacnuK Kaacuiad busHec
Bunan kenuwysra apuwnw (Fepmanus);

€) Tabnumra UMHBECTULMANAPHW KYnauTupuw (Ppamuus,
XuToW).

2.3. TnoGan MONUABUIK apXUTEKTYPaHU
UCcnox 3TUW WyHanuwnapu

XO3UPru axoH MONMUABUA-UKTUCOOUA UHKUPOIUHUHT Uy-
Kypnawyeu Sunan rnoban MONUsBMIA apXUTEKTYpaHu Uchox
KUAWLL, XaXOH MONUA-63HK TUIUMKMHU AHTU cudaT Bockdm-
ra onub yukuwra B6ynran Kapawnap xam puveoxnaHa Bow-
nagu.

2008 aunHuur 11-12 okTabpuaa BawuHrronga 6y¥nub
yrrad G-7 camMmMmuTMaa MONUA Basvpnapu ToMoHunaH Kabyn
KUNWHrax aHuk dopanap (6y xycycaa 2.1. naparpadcgppa 6a-
Tadcun TYXTanraHMu3) xam ByTyHKaxoH MONUABUIA apxu-
TeKTYPacuHK 4YyKyp KaWTa Kypull kepaknuruaaH ganonar
b6epaan. Xyw, byHgad yarapuinapHUHr MOXUATY HUManap-
na HaMoéH bynaan?

Bupurungan, AKW ®3T, Espona Mapkasuit 6aHku, AHr-
nus Banku, Weeiiyaprua Mapkasvil 6aHku 2009 GunHudr 30
anpenura kagap Munnuia 6ank Tusumura AKW gonnapuna
nuksui Mabnarnapru axpatuwra HUcbaTtax xap kaHzan Jex-
noenapxu 6ekop KUNMUWINapWHW Mabnym Kunuwau. Tes opa-
na Bynra HAnoHua Bakku Xam kKywmnau.

MkkmHunnaH, oxopuaa Kypcatunrad 5 Ta 6aMk nactnat-
KW TabMWHOTCU3 ayKUWOHNAPHW §TKasMWAapUHY MabiyM
nuwian: 14 okTRGpaa AHrnmna Banm 7 kynrava Bynran mya-
hatra; 15 oktabpaa xyaau wyHva myanartra Ueelyapus ea
AnoHua Banknapu; Erpona Mapkaaunii 6aHku 15 oxrabpaaH
KYHNWK ayKUuoHnap AacTypuHu kynnai Gownagu.

YuyuHumnaaH, Espona Mapkasuit GaHku (EMB) nukeugnu-
nuKk MyamMonapuHu ioMwaTuw Makcaguaa AKW gonnapu-
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HUHI YeknaHMarad TaknudguHu TabMrHNaw yyayH 2009 dun-
HUHF AiHBapura kagap aykuWoHnap YTKasuWUHU MabliyM
KKUnau.

ByHaaH kypuHagunkm, KaxoH MONUKCUHK TapTwbra conuu-
HUHT BOLL WHCTPYMEHTU cucpatuaa 3HaY Ha 6030p Ba Ha YHUHE
XYCYCMIA areHTnapu, 6anku gasnart Ba YHUHI KApop YWKapys-
YW opraHnapy HamoéH bynmokna. by dyHanuwaa pasnat
apanallyeuHun ky4aWTHpuLl 3apypaTuHu Espona UtTudoku-
HUHI COBKK abaonapu uwTupokuaary «Cammur-15»aa kabyn
KWMUHraH MHKAPO3ra Kaplwu pexa xam Tacguknagwn. Xycy-
CaH, UHKMPO3ra KapluW YopanapHu amanra owupuu Makca-
anaa Espona WUttudokn AWNMHUHr 1 cdouar Mukoopuna
Mabnarnap axpatvtl xyaga Tytunau. LyHudraex, 6anknap
B KOMNaHUANapHA MUNIUANaWTUpUL, MUNad YuKkapuuHW
Kynnab-KysBaTnalll, ULUCU3NMKKA KapLUKW KyPaLnLL, 8X0UHUHT
MYaWaH KaTnamnapuiu parbartnadTipuw sa 6y makcagaa
conuKnapiaH caMapany cdoiaanaHdw kabunap xam ben-
runad onuHau.

MaxoH MonuABMIA UHKMPO3W PUBOXIIAHIaH Ba pWBOXNa-
HaéTraH faBnatnap TOMOHWAAH yHW 6apTapad aTUW Xamaa
Xankapo MONUABKIA MHCTUTYTRNAPHM UCNOX 3TUL BYMYa xam-
KUXATMUKKA acocnaHrad MyesoduK qoparnap aManra otunpu-
NMYWWHK Tako3o aTMmokaa. by xycyenaa «G-20» — KatTa An-
rMpMaTanyk gasnatnapuHuHr 2008 viun 15 Hosbpaa Bawuk-
rroHga 6ynub yTran monus 6o3opnapu Ba XaxoH wKTucoau-
ETn 6yinda cammuty Jexknapayuacuia xam cya bopaaum.

Heknapauusaa rnoban uHkMposHu Baprapad atuwra
KapaTtunran Bupranqknary xapakatnapra oug Taknudgnap
xupuTUWl BGenrunaHdrad 6ynub, ypta Mmypaatnu uctukbonga
aManra owvpunuluK noaum 6ynran Yopa-tagbupnap cuda-
TaAa Monua BosopnapvHM TapTMOra CONULLHKHT AHMA Konaa-
napuHK, WYHUHrAeK, MaacTpuxT Kenuwysuw Muconuaa pu-
BOXIaHraH JaBnNatnapHWHT MakpouKTUCOAWA napamerpna-
pura kyhunaguran TanabnapHu wwnab YuKuw; MHKMPO3 Ba-
auaTHaa Benrvnadrad saaudanapHy xan kunuwra XBOHuHr
WMKOHUATU eTapnu G6YnMaétraHuHu xucobra onub, YHWUHr
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MOSMUABHMA MMKOHMATNEPMHA KeHralTupuw (250 mnpg. AKL
ponnapuaad 1 TpnH. AKLW ponnapura etkasuy); G-20 HWHT
POMWHU OLLUMPULL Ba YHUHT MaBKEWHW MyCTaxkamnall;, pew-
TUHI areHTRUKNapy GacsIMATUHA TapTMbra CoOnULIHWHT Arc-
Ha TU3WMWUHK LLIAKNBHTUPULL; MOMWA COXacuaa ab3onapu
perynaTUB, MONWS Ba thuckan cMécaTHW amanra oluupuuiaa
ArcHa Kowaara aMman KAnaguraH fiHMM Xankapo MONUABWA
TAWKUNOTHA TalWKKN 3TUW ekw amanparunapgaH GUpPYHK
KalTa taknnaHTupuil kabunapHu axpatmb kypcaTuil Mym-
KUH.

YMyMaH onraHga, Maskyp camMuTaa Kabyn KMNUWHraH
Kapopnap XaxoH mMonus B030pUHM KyWuaary TamoWwnnap
acocvia MCNox aTUMULIKMHKW KY3aa TyTagu.

— Monua Boacpuaary wadcpdpocdnuk Ba Monua xonatu
TYFpUCKAar MHAOPMaLUAHKU TYNKK Ba aHWK GepuLtHn Ky-
YanTupuL;

— DapkapopnukHt TapTUbra conuLHKM Ky<4anTupuLL;

— Monua 6030p KaTHaWYUNAPWHUHE ¥3 MaxBypusTnap-
HU BaxapulwvHU parbaTnaHTUpULL;

— XanKapo XaMKOPNUKHU Ky4alTupuLL;

— Xankapo MOIUs UHCTUTYTNapUKKU UCNoX aTuwW (Xankapo
BanTa oHgy, monusasuia Gapkapopnuk gopymu (MB®)),

mo6an mMonuaBuiA UHKUpO3HK GapTapad aTuw Wynna-
PUHW M3Nawga eTakyn AaBnatnapHuHr paxbapnapu noau-
yusnapuaa XMnMa-XunnuK kysra TawnaHmorna. EspoutTu-
dok ®paHuus MpesvpeHTu H.Capkoan Bowudmnuruaa xa-
XOH MoNuA Go3opnapWHK TapTUOra COMWILHK KyHanTUpULL
Tapacaopu 6¥nraHun xonga, AKWL ToMOHM caBao Ba UHBEC-
TULUMAHK AHA4A IPKWHNAWTUPUIWL KEPaKNUTWHY Tabkuana-
Mokaa. Pocous depepauynsacu fpesuaentn 1.Meagsenos
hUKpUya, eTakyM YAMHYMNAPHUHT XyKYK Ba maxbypuartna-
PMHWA afonaTnu TakcuMmnall Ba KaTbui Taptubra conuwra
acocnaHraH |SHru XaxoH WKTUCOAMETU apXUTEeKTYPacuHW
WwaknnaHTupuw nosuM. banku rnoban MonuABUA MHKWPO3
Tychaitnu Taptubra conuw Ba 6osop ypracugary Hucbar
yarapap (an6aTTta, xoaupda Taprubra conuw colinacura),
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6upok Dy BO3CPHUHT UKTUCOOWET BA MONUABMIA COXaHWUHT
6ow perynatopu cvdatugary ponn Gekop KUNUHWWKWHK
aHrnaTMangn.

2009 AvnumHr 1-2 anpens KyHnapu floHaoHAaa YTxaaun-
rad KaTtra durupmaranvk gasnarnap (G-20) cammutraa xam
rnoban MonNuaBUWA MHKWpO3aaH YUKW Ba Hasbatgaru ucno-
XO0TNap VWITUPOKYW AasnaTtnapHuUHr abLTUbOp Mapkasuaa
oyngn. Cammut Hatuxkacuga G-20 TOMOHUAAH XOHNAHULL
Ba UCNoOXoTnapHWHr rnoban pexacu (The Global Plan for
Recovery and Reform®) racauxknanau. Maskyp pexa aco-
cuaa rnoban MUIWoHY, YCUlL Ba WL XOWNZPUHKM TUKNAL, MO-
st TUIUMUHKY TaKOMUNAALTUPUW, MoNuABWIA Taptubra co-
AWLLHWA KyYHaRTUPUIL, MHKMPO3OaH YUKULL YYYH Xankapo Mo-
NUA UHCTUTYTHEPUHY MONUSABUA Mabnarnap BUN&H TabMUH-
naw Ba WMCRoX KUAWLL, Xankapo ¢asfo Ba WMHBECTULUAHK
Kynnab-kyBeaTnatl, nNpoTeKUMoHU3Mra nyn Kyimacnuk ma-
cananapv Genrunab onuHaun. WyHuHraek, maskyp gaenat-
nap pax6apnapy Ba monus Basupnapu XBOHUHT Masxya
MONUSBUA pecypcnapuiu yd 6apobapra owupuw ea 750
mnpa. AKLW nonnapura etkasuw, 250 mnpa. AKW aonnapu
mMukgopugaru sHrm CIAP TakcumoTtukmn Kynnab-kyesatnawra
Kenuwuvb onnwgw.

WKktnucoauid youw Ba WYKOTUITaH ULL XOWRNApUHKU TUKNAL
makcanuga G-20 ToMoHugaH duckan Ba MoHeTap 9KcnaH-
CHOH CHECATHWMHI amanra owupunvwm benrnnab Kyiunau.
WyHuHrgek, BaHk TU3UMWHKU TUKBUANUIIMKHUA OWWMpULIra par-
BaTNaHTUPKULLI, MONWSABUIA UHCTUTYTRAPHY KaWTa KanuTannaw-
TUPUL, MPUHLUUNWAT MYXUM UHCTUTYTNap DapkapopnurmHu
TAbMUHNAL, MONUA TU3UMU OPKanu HOPMan KpeguT OKUMM-
HWU TabMMHNALW YOpanNapuHUHE KYpUNULLM KA 3TUnQu.

ByHaoaH Tawkapu, NloHaoH camMmuT aovpacuaa «Monus
TU3UMWHW KyyauTupuw» [Jeknapauvack xam Kabyn KunwH-
av. Ywby [fleknapauuvs aoupacuga sHru Monusasuii 6apka-

% www.g20. org/Documents/final-cormmunique.pdf
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popnuk keHrawunm (MBK) (Financial Stability Board) Tyauw,
MEKHUHr XB® 6unad GupranMkga MakpoMKTUCOOUA Ba Mo-
NWABUIA PUCKNAPHUHT AacTnabkn BenrMnapuHu aHukKNallm,
ynapHu BapTapad aTWWIra KapaTunrad xaTTu-xapakaTnapHu
amanra owMpuLLKn, TapTubra conuw TU3UMAAPUHK TaKOMKUN-
nawTUpuiL, BaHk TUIMMuAary KanuTansuHr MyBOUKNWUIK,
cudatv Ba MUKIOPUHWA OLLIMPULLra KapaTUNraH yopanaphu
amanra oWwupuLL, opTUKYa Nesepaxra Wyn KyAMacnuk, xank-
apo Byxrantepus cTanaapTNapWHWHT HOKOPW cubaTtnu sro-
Ha TU3UMUHW WaKNNaHTUDWL, KpeaWUT PERTUHT areHTnukna-
PUHU TapTubra conuliHK Ky4adTupul Basudanapu benru-
nab onuugu.

YMmyman onravaa, NloHAoH caMMUTW HaTukacwaa xanka-
PO MONUS MHCTUTYTNAPU OPKanu xaxoH UKTUCOAMETUra, Xy-
cycaH, caBAoHW Monusinawra kywumda 1 TpnH. AKLW gonna-
pyaaH 3uéa monuasuid Mabnarnap a)paTUUMLLNTG Kenuwino
onMHAN,

X034prv NanTaa XaxoH BanioTa TUIUMUHW UCNOX KUMWLL,
bapya gasnatnap MaHdbaaTnapura xu3maT KunaguraH sa-
N0Ta TU3UMUHW LWAKIMNAHTUPUW Y3 eMUMWHU Tona onMaegt-
raH gonsapb macananuruda KonMmokga. Xo3aupru xaxoH Mo-
NUABUA MHKMPO3WHKHI Wwaknnasmuwura AKLL sanwotacHUHC
MUNNWA Ba XaxoH Nynu hyHKUMACUHU Baxapuwmparu Ho-
MyBOUKNUKNAp XaM ¥3 TabcupuHy YTkasmai konmagy. Ba-
XONAaHKW, Xankapo CaBfo, WHBECTMUWA, KanuTannap xapa-
kaTh 6unaH Gornuk BUTUMNAapAa WAapPTHOMAa BanOTacKu CH-
datuaa AKLL aqonnapuUHWHT ponu IKOpUNArMYa KenMokaa.
WyHuHrgek, AKW gonnapvHWHr Xxankapo BanTta 3axvpana-
pu Tapkubuaaru canMoru, 2008 AUNHUHE 2-40park aKyHY Ha-
TwKanapura kypa, 62,5 ovaHn Tawkun aTran’s’.

HOkopuaark xagsan mabnyMoTrapraaH kypuHvlvua,
AKUW aonnapuHuHr BanwoTa BUTUMNapugary canmMorud, rapum
y nacaiu TeHgeHumscura ara Bynca-aa, cesunapnu gapa-

1 XBO xucobor matnyMoTNapy acocuaa Myannudnap TOMoHUZaH Xucob-
naHraH.
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2.3.1-xadean
BanioTanapHuHr Xaxox Bantota Bosopu GuTUMnapuaaru

CanMoFru>?

Banwtanap 2001 2004 2007 j
AKW gonnapw 90,3 88,7 86,3
Eepo 37,6 37,2 37,0
UeH 227 20,3 16,5
DYHT CTEPNIVIHT 13,2 16,9 15,0
Weeluap dpaHku 6,1 6,1 6,8
ABcTpanua nonnapu 4,2 55 8,7
Kanana ponnapu 4,5 4.2 42
*Kamu BanwTanap 200,0 200,0 200,0

xana wkopuanp. 2007 Aunpoa yHUHr Xankapo samota 6u-
TUMnapugaru canmMofu 86,3 on3HK Tawkun aTraH.

MabnymMku, XaxoH BaniotTa TU3MMULE eTakdu ponHK Aou-
MO KynpaTtnu fasnat sanmotacu Gaxapub kenranr. Tapuxra
Hasap Tawnacak, 1870 Aunnappna AKLU Ba ¢paHuus bume-
Tannuamra kaiTWW Ba Xankapo Xucob Bupnuru craHpapTu-
HU PUBOXKNAHTUPULL HYKTay HazapuaaH Xankapo papaxaga
BanOTaBUA UCNOXoTnap Tapadiopu BYNUDB ynkkad. MaHTu-
KaH amangari XaxoH aniTa TU3UMKAAH OKOpU Aapaxaja
MmaHhaaTgop 6ynran Ba Wy QaBpHUWHT 3HT KyApaTny paBna-
™ 6ynMuw Bytox bputanus 6y ucnoxoTnapra kapwunuk 6un-
Avpywn Tabuvia agu. bytox BpUTaHUSHWHI BanOTaBUi MC-
noxoTnapra Kapwu Typuiln Herusuaa xankapo pesepp Ba-
noTa BYnMULL OyHT CTEepnUKITa MyKoOUN BAMIOTAHWHE 103a-
ra KeMULIMHU MHKOP 3TULL FORCK éTapaw.

Mavnym myanataas cyHr, AKLW XaxonHWAr aHr kyapart-
AW fasnaTtvra alnaHdray, aHAW Xankapo saniTasuid KUcrno-
XOTNapHW OabBC KANYBYM AaBnaTnapHWHr YpHW anMaau,

52 Xankapo xucob-kuto6nap GaHkuHuer (Bazens) xMcoboT MabnymoTna-
pu, 2007 Aun; www.bis.org.
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ABLHW ucnoxoTnap Tapadgopy 6ynub bytok BpuTaHus, yHra
Kapluu Typysuu AasnaT 6ynub sca, AKLL MalfoHra uukgm.

1933 Amnparn xaxoH onTWH KoHepeHuuacuga dpan-
UWa Xankapo sankTasuil ucnoxotnap MUKPUHU ONFa cypau.
®paHuyuwa AKLL Ba Bytok BputaHusaHu onTuH BaxocuHun Kars-
uiA Genrvnalw TusMMUra kawTuwra yrganu. NpesnaeHT Pyas-
BensT Dynra pan ®asobunn Gepawv Ba AKW nonnapu cyauw-
na NaBoM 3TAW, ONTUH Bup YHUMACKHWHT Baxocu 20,67 naH
35 AKW ponnapurava kyTapungu. AKU yHUHT eTakqunuk
pPOnNuHK TabMuHNab Typrad WAapouTAapHU WHKOP 3TyBYU Ba-
NOTa TU3MMUra YTULLHKW KUcTamagu.

1944 vun BpetTon Byacna yTxkasunuwn Mymyannaurad
koHdrepeHums yayH Pyasenst AKLW FasHadunuk 6ol koTubm
FeHpu MoprenTayra (Henry Morgenthau) ypywaaH cyHr aro-
Ha Xankapo BafTa y4yH pexanap TyauwHu 6yopanu. Map-
p4 flexctep Yaitt (Harry Dexter White) sa AKLU Faanauunnuru
Xo0AMMNapu «unitas» e6 HOMNaHYBYM ATOHA XaxoH Bank-
TAaCUHUHI pexacuHW vwwnab uukaunap. by naktaa JloHpoH-
aa K.M. Kelinc «hancor» nef atanyeuu xaxoH Bankitacu
YUyH pexa Tanépnab kyWran agu.

bytok Bputanus generauusicu BpetToH Byacra kenrau,
KOHMDEPEeHUUA ULLMAA KaX0H BaMKTACH MAacanaCUHUHT KyTa-
punuwiuHmn kytan. Nlekun By naitoa AKW Tomormaa Golwka
Fosnap Tyrunrad Bynu6, xaxoH BanioTacu Macanacuna cy-
KyHaT caknawHy noaum neé Gunagu. Wysaan kunub, -
TepHaUWOHaNWaMm FOAcK MUNNKWA UKTUcoaui Mandaatnapra
Tobe kunuHagun. Hatuxana AKLW Ha KetHcHMHr «bancor»
PEeXacuHW, Ha FanapuUHWHT «unitas» pexackHu amanra owup-
AW, Tabknanaw nos3MMku, bpetToH Byac koHdepeHuuscH
XAXOH BANTa TUIUMKAA KecKWH Yarapuiunapra onub ken-
Maau, 6anku 1934 Aunpgan byéd aManga 6¥nraH TU3UMHK
caknab konuwira xv3mat Kunam.

by ¥punpa, Npeannent ®.PyssensThMRT Koxrpeccra
Wynnaran «BanwTa Ba BaHk uwvra owa bpeTToH Byac Tak-
nucbnapu» HoMacuaarn BUp ouuK dXaKTHK KenTUpUIWLHK No-
3umMm Tonauk. By Homana y BpeTToH Bysc pexacy xaxoH ea-
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nTacu MacanacuHu kampaf onmaraHnuruHu Bungupau:
«AKLL yuyH keHradTUpunrax xankapo casgaora acoc 6ynaau-
raH MKTUCOOQWM XaMKOPNUKNAPHWHI TamoliunnapuHin uuinab
YUKALW BakTK kengu. bua 6yHKW cynep GowWKapyBHK YpHaTULL
GunaH amac, 6anku BanwTa UHCTUTYTRAPKW Ba CaBAOHWU Tap-
TUbra conaguraH KOHyHNapHW TakOMWANAalWTUPULLra kapa-
TUNraH Xankapo My3oxapanap Ba kenuwyBnap opkany 6ynu-
WWHKY TakNud KMNamma.

bapyacu axwu Bownaxaou. bupnawrad MwnnatnapHuHr
BanwTa macananapwra ong bpetyon Byac koHdepeHumacu
DapyaMu3 yuyH KaTTa aMmanuii axamuaT xach atagurad my-
amMMonNapHW uarapu cypau. AHxymaHa BanioTaBuii Xaocra
{monetary chaos) Hykra xysaurad XBOHW Tawknn aTW pe-
}acu Takaum 3Tunau. GoHg — Typnu nyn BUpNUKiapuHMHD
anmalwye Kypcnapuiu Taptubra conuw sa GapkapoprnvritHi
TabMUHNALWIrAa KAapaTUnrak MONUABMA Myaccacagup.

XaHy3 xap bup AaBnaT Y3MHWHT TypNy BanicTanapura sra
6¥naau, nekmH XBOHUHT haonusT woputrwr 6unand xap 6up
BANOTAHWHI XaNKapo CaBaoOAard KWAMaTH aBBanrura HUc-
baTtaH bapkapopnawagn. XopwKuid BaNoTaNapHUHI KUAMaT-
napuaarn yarapvwnap $oHg TOMOHMAAH TAKO30 KUNMHagu-
raH omunnap Gatadcun Kypub YukMnraHgax CyHrruHa aManra
owupvnagn»s,

Tabkuanaw noaumin, AKWHUHr BpetTtoH Byacaaru no-
3ULMACK KaxoH BanTacuHU UHKop 3TapAW. YyHkM rnoban
panwTa AKLW BaniTacuHWHr xankapo caBaogary MaBkeura
KUAAWA Taxaua conuwin Mykappap aau.

1971 wunga NpesnaedT HukcoH QONNAPHUHT OATUH BY-
NaH TabMURBNAHULWK MaxBypuaTMHU Bekop kunrad, 6up Heua
Ol YarapysuaH BamoTa Kypcnapu pexvMu aman kangu. llynx-
naH cydr, 1971 AunHuHr gexkabpura kenwd paenartnap on-
TUHra amac, banku gonnapra kawta bownaguwnap. by nait-
Aa BanoTa TM3UMK — cogh gonnap craHaapT 3au. bywaa
MyamMo WyHaaH ubopaT 3auky, cod gonnap ctaHaapTH,

3 Manaenn P. acapnapupad onuxau // www.robertmundell.net
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pe3epB BanioTaHW aMUCCUR KUMYBYW 0aBNAT MOHETAP UHTU-
30MHW caknal oncarvHia, aman KANKWKM MyMKKH 3.

1973 Aunpa Avrnpmatanuk gaenatnapy Kymutacu aman-
0arv xaxoH BaniTa TU3UMUHK Bexop KMNUW Ba MHNAUMs
Myammonapu Gaptapad aTUNryHra Kagap yarapyedaH Banio-
Ta Kypcrnapu tuaumura yTuwira Kapop kunagunap. bupok sa-
10Ta KYPCUMHUHT CY3WULL PEXUMKA WAPoOUTUAR PUBOXKNEHaEeT-
raH gaenarnap y3 Munnuidi Banwrtacu Bapkapopnuruem cak-
naw y4yH cesunapny Aapaxaja oKkopyu Xopwxuia BanoTa 3a-
xupanapura ara 6¥nvw maxbypusitu octuaa koaMorkda. Ba-
XOMaHKu1, Maskyp LWapT-lWapovT puBoXNaHaéTrad gasnatnap-
HW HucBaTaH nacT napomap kentupaaurad AKL xyxymati
KMMMaTNKU KOFo3napura WHBECTUUMA KUNUILFa yHOaMOKAA.

2002 wunra kenud Hobene mykodpoTw naypeatn, «espo-
HUHT oTacu» P.Marnaenn AKLLU aonnapy, weH, eepo Ba onTuH
BunaH TabMUHNaHraH rnoban BanioTaHW MyoManara umka-
pyBYKu MNo6an Mapkasvin BaHKHU TaWKKM 3TUL FORCUHU Ui-
rapv cypau. BUpaoK yHUHT «ONTUMEN BanoTa 3oHanapu» es-
pPOHWHI naiigo bynuwwura aaMmuH apatrad 6ynca-na, rnoban
BanKTa MacanacK Xo3upya Hasapuanurida konmokaa. Wyk-
lal bynca-ga, AroHa XaxoH BanwTacuaas QyHE axnu ceaun-
napnu gapaxa KopW ManhaaT XYpULWKHK XaMm Tabkuanal
Nnoaum. Xycycad, fyHénari bapya HapxnapHuHr Gup Tynos
Bupnuruaa udoganaHuKM, aaenatnap ypracuaary cabBgo
mMyHocabatnapu xyoav AKLLIHMHr wTatnapu yptacupa éynra-
HW kabu conna Ba OCOH KEYULLM Wynap XKyMnacuganoup.

X03Mpru Kynaa caHoaTy pUBOXNaHraH MaMnakaTtnap ypra-
cvaa xXankapo BanioTtasuit ucnoxotnap Gopacuga My3oka-
panap Kyara TawnaHManau. YyHKK X03uprn QaBpHUHT 3HT KyA-
patnu gaBnatu Y3WMHUWHT rereMoHnurura Hucbatan Taxaua
ceamaryHya Ba yHu Gaprapady STyBYW UCNOXDTHW, Xankapo
BaNKTABWIA UCNOXOTAAPHU X&Y KA4YOH onFa cypmaiaun. AKLL-
HWUHI gonnapaart MaxtypuaTNapy Youll TeHAeHUMsACHTa ara
b6ynMmokna. Munnuid maHdaaTnap HykTau Hasapugad AKL
aManaaru xaxoH BanoTa TU3MMura Mykobun 6ynrad Tusum-
HY K¥anamangu. YyHkM X03vpra 3aMoH xaxoH 8anioTa TU3u-
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M AKLLIHWHF ceHbopax KypuHUWIMAAry napoMannapuHmuHr
MaKkcUMannawysWHU TabMUHIIOBYM WapouTRapra ara.

AlHW naiTRa Xaknu cason Tyrunagu: xyw, COP-4u? Y xa-
MKAPO NUKBUANMMMWKHU TabMUHNALW MaKCaauaa KaxoH sanio-
TAack cudbaTi Myomanara KUpuTunmMaraHMuau? Xoampru KyH-
Aa COP HUHr aaenaTnap xankapo 3axuvpanapu Tapkubuga
Xy[a nacT GanMOKKa 3ra 3KaHNUM YHUHT axoH BanoTacu
QYHKUMSACUHK TynakoHni Baxapa onMaéTtraHnurngad aAanc-
nat Bepaau. bupriHa Poccusa BaHkm muconuaa, 2009 Aun-
HUHE 1 AHBApL Xonatura kypa, xankapo 3axvpanap 427080
mnpa. AKLL nonnapu cudpataa BaxonaHraHu xonaa, YHUHT
Tapkubuparu COFP 1 Mnpa. AKW aonnapuhm Tawkun atraq®™.

Tabkuanalw No3UMKM, YWBY MOMUABUIA MHKWPO3 MaBxynq,
Xankapo MCoNUABWK apXWMTeKTYpaHUHr yarapuwwura, rno6an
TapTUBra conuw UHCTUTYTREPUHUHE KCNOX KUMMHWLWKHKA Xa-
AannawTupuw, wyHuHraek, espoHnHr AKLL aonnapura Huc-
HaTaH NO3ULMACKHA ce3unapnu aapaxaga sxwanawy yuyH
AHMM UMKOHMATNEPHYK 103ara KenTupura XusMaTt KUnuLmM
MYMKUH. By §punaa rnoban MonvaBuiA apxuTeKTypaHU UCNOX,
KMAWULLE

— CMECKIA HCNOXOTNAPTa Kyn TOMOHNaMa, kyn kyrbnu éHaa-
AL,

— TapTubra conMWHKW TaKoMUNNAaLLTUPULL;

— XUCOBAOPNUKHW KyWarTupuLL;

— Xankapo cTaHgapTiiapHu TaxoMWANawTUpuL,

— MHCTUTYUWOHAN Mcnoxotnap yTkasui kabunapHu kam-
pab onuwu No3uM.

YMyMmaH onraHaa, xaxoH monus BosopnapuHu Taptubra
CONUILHWUHT 3aMOHaBHHA KoMaanapuHW nwnad yvkuu, Xanka-
PO PEATHHT areHTAKNapy haonNUATUHWU TapTUBra CONUWHUHT
ArOHa TUAUMUHW LWIAKNNAHTUPULL XaxXoH MOMUSBUA MHKUPO-
3UHWHI okuBaTnapwHu MWIATUIL BaA Kenrycuaa wuanat
BunaH YyKypnawuMHUHT ONQUHA OAMLIrA XWU3MaT KUIALLIN
MYMKWH,

™ Poccoun Bankn MabayMmoTnapwu /f www.cbr.ru.
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3-50B6.
XAXOH MONUABWN-UKTUCOAUN
MHKWPO3UHUHT Y3BEKUCTOH UKTUCOAUETUTA
TABCUPU BA YHW IOMWATHLI YOPAJIAPUHY
TAKOMUNNAWTUPULL

3.1. XXaxoH MONUABMIA NHKUPO3UHUHT Y36eKucToH
WKTUCOAMETUFA TabCUPU BA YHU KaMaUTUPULL,
HOMWaTULL oMUNnapu

«...mobopa yykypnawub GopaémzaaH XaxoH MonuAeul
UHKUPO3U MaMiakamumu3lza maboup Kypcammaiidu, Hus-
HU wemnab ymadu, dezaH xynoca wukapMmacnuk kepak. Ma-
canaHu byHdali mywyruus ¥ma coddanux, admull MyMKUH-
ku, Keyupub 6ynmac xamo 6ynyp 30u».

U.A. Kapumor

Y36eKUCTOH XaNKapo XaMUATHUHT Ba XaxXOH MOMUSBUN-
uKTUCcOoAWA B030puUHUHT axpanmac 6up kucMu xucobnaHap
3KaH, XaxoHgaru MonusaBWH-UKTUCOAWA WHKUpO3nap Mam-
nakatummsra ¥3 TabCupuHM YTKasmMachaH KonManau. Xanka-
po Gosopnapaa xoMm aweé Topapnapu GAXOCWHUWHE Nacain-
WK Y36EeKUCTOH 3KCNOPTUra canfuii Tabeyp KWWK MYMKWH,
Kaig aTvi Nosvmky, Y3BekucToH gyHe aBTocaHoaTUra Muc
eTkaanb BepyesuKn acocuid fasnatnapgaH Gupw xucobnaHa-
Aun. BaxonaHku, UHKMPO3 A3Bpuaa MUCHUHI Baxock 2-3 Map-
Ta nacaiawn. byHaaH Tawkapu, 2008 Wwnra nucbatad 2009
WMNHUHE 1 AHBapb Xonartura kypa ONTUHHWUHT Hapxu 96 do-
u3ara, NNaTUHaHUHI Hapx¥ 56,7 dqouara, KYMYWHUHT Hapxu
75 dhomnara, ypaHHUHF HapxK 55,6 dionara, NaxTaHWHF XaxoH
Bosopugark Hapxu 73,9 douara, HedhTHUHT Hapxw 36,6 tho-
wara, TabuuiA rasHUHr Hapxu aca 75,1 dounara nacaiiraH®.

% OnTUH, NNaTUHA, KYMYLW, YpaHHWHT Hapxnapy www.infoMine,com/
commodities MaknyMoTNapKW, NAXTAHKHI HApXKM www.Cotton.org/econ/prices/
index.cfm, HedT Ba TabGuUMIA rasHUHI Hapxnapu aca www.yrwealthy.com Mab-
nNyMOTRApw acocuga Myannudnap ToMoHMAaH XMcobNaHraH.
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«ly Bouc rnoban MonuAeuin MIHKWPO3 Ba BUPUHYK HaBbAaT-
03, YHUHT okubBaTtnapy KKTUCOAUETAMUIHUHT PUBOHTAHUIUM
Ba caMmapadopfuK xonatiapura Tabcup ITaéTraHugad kya
wMUb Bynmanau.

KaxoH Gaosopupna TanabHWHr Nacaiubd dopulv oKMGaTK-
na Yabekucron BKCMOPT KMNaguraH kummMarbaxo ea paHram
MeTannap, Naxra, ypaH, HedTe Maxcynotnapu, MuHepan
YFUTRap Ba GOLWKa MaxcynotTnapHWHN HapxXu TYtunb bopMoK-
pa. by aca, y3 Haebatuaa, xyKanuk puTYBYM cybbeKkTnap
Ba UHBECTOPMAapHUHI IKCNOPTAAH onagurad TyWymnapu Ka-
Maiuwura onub kenagu. YnapHuHr cdoiifa kypuwura ea
uwnab yukapul pertabennurura, oxup okubartga aca, Mak-
DPOUKTUCOAUMA KYpcaTKUUNapUMU3HWHE YCULL cypbaTnapu sa
MKTUCOANMETUMMIHWUHT DOLWKa TOMOHNapura canfui Tascup
Kunagu»e, .

HapxakukaT, xaxoH Xom aweé Bosopnapuda TanabHWUHr
CYCauvy Tyhadny HapxnapHWHT KeCKMH nNacaimwm 2009
HUNAa KopXoHartapuMu3 3KCNopT AapoMannapUHUHT ceau-
napnu kamaiuwura onub Kenuwy MymxMH. AidHW naiwTna,
acoCWi CaBAC Xamkopnapumua Xapui KOOWNWATUHWHE Kec-
KUH Nacaitily xam TalKy casao aknasMacura canbuii Tab-
eup typearantt 3.1.1-xadsan

YabekucToHaa enrun asTomobunnap wwna6 Yukapww
Ba Poccusra 3xcnopr KMOMIL UHAMMKACH

. Wwnab wvkapunrad Poceudara skcnopTt
Wun Malluxa {noHa) KWNUHraH (aoHa)
Nexia 49044
2007 Daewoo 171840 Matiz 42258
Nexia 50814
2008 Daewoo 195038 Matiz 44696

% Kapumoe WA, XaxoH MONUABKHA-UKTUCOAMA UHKUPO3W, 573&1eKMCT0H
WapoUTHRA yHU GapTapac aTMLLHWHE WYNnapu aa Yopanapu, — T.; “Yabekuc-
ToH" HMWY, 2009, 12-6.
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BupruHa enrun asToMoBuUNb 3KCNOPTUHW onaauraH
byncak, xaxoH MONMUABUA WHKUPO3UHUHT Poccua ukTucogn-
€Tura cantui TabcupK HaTuxackaa 2008 WnHuar IV vopa-
ruaa YsbekuctoHaa MWINA6 YUKapUnraH asToOMOBUMNapHUHT
Poccuagary cotul xaxmin 25%ra kuckapawW. WyHra kapa-
mMai, 2008 Annga eHrun astoMobune 3KCNOpTUM Xaxmuaa
youw KysatunraH (3.1.1-kagsanra kapaHr).

Bupok 2009 ivn cespans civaa Poccusing eHrvn aeto-
MOBUNbL coTUW xaxmK 2008 hun debpanra HucBaTaH 38%
xamaiiran. Wy xymnagad, Daewoo asTomoGunnapuHu co-
TUW Xaxmu 2008 ¥un despans olnaa 7659 AoHaHW Taw-
kun atrad 6¥nca, 2009 Wun deepanb olinga 4011 goHara
TeHr 6ynau.

- WyHuHraex, YabekncToH naxTa Tonacy 3KCMopTUHUHT ce-
aunapnu kucmmn HKanybuid Wapkuwid Ocué Mamnakatnapu ex-
TMN caHoaTura eTkaswb Hepunagh. MoONMUABUIA MHKUPOBHWUHT
Maskyp maMnakatnapra canfuii Tabcupu, y3 naebaTtuaa,
pecnybnukamMu3 naxra 3KCNOPTHHUHI Nacaluwmra onmb Ke-
NAWK MYMKYH.

ByHaaH Tawkapu, XaxoH MONUABWA-UKTUCORMNIA MHKUPC-
3 Wapoutuga pecnybnukamuara karta Mmukaopaa nyn yTkasz-
ManapUHUHF KWPUB KenuWKUHKY TabMUHNaRAUrad aaenatnap-
A3 WWLCKINKMK AAPMACUHUHT QUMLK MUTPAHTNAPHWHE YN
XyHaTManapu Mukgopura HucbataH canbuit TabLCUpHK 103a-
ra kenTupuwu MymkuH. MacanaH, Poccuaga WMiucKsnuk aa-
paxacu owraHnurk Tycpannu, 2009 MNHUHr AaHeapuaaH Gow-
nab murpanTnapra saxtunuanuk 50 domanu yeknes YpHa-
T™Mnau.

WyHuHraek, ¥Y36ekucToH xanb kunra Xankapo Kpefour-
NApHUHI aCOCUA KUCMU CY3YBSWU CTaBKalW kpeawTnapavp.
WHKupoa naspupa kpegutnap Bax0CHHUHI KUMMaTNalWyBu
TalKY KpeaUTNapra XuMsmar KypCaTULIHW KUIAMHNALITUPULLM
MYMKUH. —

2008 Aunga MoONUABUI UHKMPO3HWUHI YYKypnawyeu Lia-
poutuna pecnybnukamusna Hapkapop MKTUCOOWIA FCULl Tab-
MuHnaHmoxga. Xycycad, 2008 wun akyHura kypa, SUMHUHT
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youwKn 9 chousHu Tatukun aTraH. MKTWCoaAWETHUHr ByHAaaid
KOpY cypbatnapaa youllK, AacraBsan, UKTUcogWéTaaru
YYKYP CTRYKTYPaBWA yarapuwnap xucobuiaH TabMUHNAHMOK-
na. byryHr kyHaa Y36eKUcToH #unura 6,3 MH. TOHHA AOH
eThwTupaau (1991 iunaa Oy kypcatkuy 0,5 MNH. TOHHZ 3a1),
7 MNH. TOHHAra AKWH HedhTb Kasnb yukapaan (1991 Avnpa —
2,8 MnH. ToHHa), By aca, ¥3 HaebaTtuaa, xap vunu 4,8 mnpga.
AKLU flonnapy Mukoopuaa Monuseuwid mabnasnapHu Tealw
UMKOHUATUHK Bepagu®. LUYHUHIOeK, UKTUCOAUETHUHT AMIK
HKOPW TEXHONOIUANKW TapMOKNapW Ho3ara KenraHku, ynap
Karopura aBTOMOBUNKYPUNULL, Ta3-KUME, 3NeKTpoTexHUKa,
hapmaleBTUKa, TeKCTWUN, 03UK-0BKAT 8a DollKa caHoart Tap-
MOKMapUHK KMPHUTULL MYMKKH.

- BbyHpaH Tawkapu, KMWNIoK Xyxanurngarn caMmapanu uc-
noxothap, depmep xyxanuknapuHin MoOAWA-TEXHUK Tab-
MWHNAW Ba MONMUANALWHWUHT ULOHYNW TU3UMUK Xamaa Mexa-
HUBMWUHMHT LUBKNNaHTURUNWLWK, €p MalOoHNapUHKUHE ONTu-
MannawTUpunuIKM HaTwkacuaa 2008 unnpa depmep xyxa-
NUKNAPWHUHI NaxTa eTHWTUpUWAAMY ynywuy 99,1 chounsnu,
Fanna Taképnawgary xuccacu aca 79,2 houaHmn Tawkun at-
raH®®, By MHKMPO3 WapouTUAa MaMmnakaTUMuaia 03WK-oBKaT
XaBCU3NUIMHU TabMUHNALW HYKTaW HasapuaaH Xam Wko-
Bui xucobnaHagu. -

V3BekUcToHAa XaxoH MONUABURA-UKTUCOAUIA MHKUPOIU
OKUBATNAPUHWHT ONOWHK ONULL Ba IOMLLATUL UMKOHWHK Be-
paguradH omMunnap cuataa KyluaarifiapHn anoxuaa ax-
patub kypcaTuw Makcaara mysodwuk, Aeb xucobnaimus.

1. Y36eKkMcToHAa MakpouKTucoauii Gapkapopnuk Ba eTap-
nnu4a Xankapo BaniTasuid TYNOBra KOOUNNUKHUHT TabMWH-

3 Aaumos P.C. «Yabekckad Moaenb» pedopmuposaius U MOGepHUaa-
U1K FKOHOMUKH, ee 3dderTUBHOCTL B NPeoasHEeHMe NOCNEACTEU MUDOBO-
o (PUHAHCOBO~3KOHOMUYECKOIO Kpuaucax // KoHbepeHUua MaTepuaniapm.
— TowkeHT, 2009 Wvn 22 mai.

8 Kapumos W.A. YaxoH MOnMABMIA-UKTUCOOWA MHKWpO3W, Y3GeKkncToH
WwapouTuaa yHu GapTapady 3TMWHKHF HyNnapu Ba yopanapu. — T.: ¥Ya6exuc-
ToH, 2009, 22-6.
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NaHraxsnuri. ByryHr kynaa pecnybnukaMUusHUHE TalKM Kapau
AUM xaxmunuHr 14,8 douannm Tawkun atanw (3.1.2-xag-
Banra kapaHr).-by aca, xankapo Me3soHnap 6yiiu4a, «xap xu-
XarthaH Makbyn xonat» geb xucobnanHuwnHM Tabkuanal
woma, -

3.1.2-xadean

¥Y36exucton Pecnybnukacu casgo 6anaHcn KONAWFY
Ba TALUKW Kap3u AMHaMUKacu™

= = L3 = = L3 = =
Kypcamernap b % ~

g 8| & g 8| B | B
1. Tawm KapaHsHr
HOMMHAT RINK K4 562 | 444 43,7 | 313 29,0 20 17,0 148
MAXCYNGTTa HiclaTi
2. Taiy <HANO
CRAMIOH (M. 33,5 | 2764 | 7608 | 1037 | 13175 | 19939 | I7558 | 408838

U pormpl) -

2008 avn axyHnapwra kypa, pecnybnukamMua Tawky cas-
fo Hananck 21,4 dpowara, xymnaaaH, akcnopt 28,7 dousra
opTraH. ByHgaw Tawkapu, 2008 N MoNUSBUA-MKTUCOAKIA
WHKWPO3HUHT YyKypnawysu lWapoutuga, pecnybnukaMmns ra-
WKW casgo GanaHcK Konauri wxobui oynud, 4068,8 MnH.
AKLL ponnapuHK Tawwkun Kunrad.-3.1.1-pacm mabnymotna-
PU KypcaTulumua, Y36ekucToH Tawku caBAOCUHUHT WxoBUi
konauruaa 2001 viunpan Byéd Joull TeRAEHLMACY MaBXya.
JKcnopT-uMNopT onepayuanapy xaxmuaa aca, 2002 aun-
AaH Bownab ycuw TeHAeHUMACH Ky3aTUNMoKaa.

WyruHraex, pecnybnuka akcnopTW Tapkubuga xoMm awe
ToBapnapw O¥NMWALL NaxTa ToNacw, kopa Ba paHriiv meTan-

5% P.C. Asumoanunr «YaBexkckas Mogeno» pedopMUPoOBRaHUA U Moaep-
HU3AUMK IKOHOMUKK, ee 3P EXTMBHOCTL B IPEORCNEHWE NOCNELCTRNA My-
poBOro HUHAHCOBO-IKOHOMUYECKOTO KpHU3WCa» MaB3ycuaru Mabpyaacu
MabnymMoTNapu ea flaBnart cTarvcTvka KYMUTACUHWHT MaLNYyMOTNapy aco-
cuida myannudnap TOMOHUASH TyY3UNau.
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— DECn0pT SEEEmMMNOPT s Tawkw casgo cuhuncul

3.1.1~-pacm. ¥36ekuctoH PecnybnukacuHUHI TaWKK casno
onepaumsanapu (Mnu. AKW nonnapuna)s®

nap cafMOFUHUHI nacaiuin Xam 3KCNOPTHUHM AuBepcudpu-
KaUUANaHWILYBW HyKTaM HasapuaaH Makbyn xonatgup. Xy-
cycaH, NaxTa TONACUHUMI 3KCNOPT Tapkubugaru canMoFru
2008 Aunpga 9,2 bonsny Tawkun atrad 6¥nub, By kypcatkud
2007 wvnparura Hucbatar 3,3 do.n.ra, 2000 iiunra Hucba-
TaH aca, 18,3 d.n.ra kam nemaxgup (3.1.3-xagpanra kapaHr).
Pecnybnukamus ymymuit akcnopTu Tapkubuga Xom alweé
6ynmarad ToBapnapHWHr ynywu aca, 71 bonanaH opTrk can-
Mokka ara 6Ynrad. Ywby xonatnap 2007-2008 #wn Monus-
BUA UHKUPO3WHUHI pecnyBnukamua ukTucoauéTura Hucba-
Tak IOMLLOK Tabeupra ara 6ynraHnuru Ba akcnopvHu parbar-
NaHTUpUiLl Xamaa UMNopT ¥PHWUHU GOCYBYM TeBapnap Wld-
nab yuKapuWHW KyNnab-kyBBaTNaL cUECATU Y3UWHIK OKnaraH-
nurupas pancnar bepau.

© YaBexucToH Pecnybavkacy 1aBnart cTaTMCTIKA KYMUTACH MabiyMoT-
napw acocuaa Myannudnap TOMOHWASH WMLLNZG YUKUNTaH.
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WyHuHraexk, sanioraBuid TynoBra KOoBUNRNUK caknaHub
KONWLIK MaMmnakarummnaga KACKa MyAaatnu cnekynstue Ka-

3.1.3-x%adsan
¥36eKMCTOHHUHT 3KCNOPT ToBapnapy Tapkutu
{houz xucobuga)®

AR E U
(- E & - 3 3 g 5
2000 | 275 54 |29 | 103 | 68 34 13,7 | 302 100,06 3284,7
2001 22,0 39 27 | 10,2 7.0 35 14,6 357 100,0 Mn4d
2002 | 24 35 | A0 | 81 64 39 159 | 388 | 1000 20834
2003 198 27 31 98 6.4 58 14.4 3re 100,0 a6
2004 18,1 as 4,7 124 8.6 74 11,8 332 100,0 48530
2008 | 19,1 a8 {53 |15 |92 |s8a 122 | 305 | 1000 54083
2008 172 7.9 56 {13 12,9 191 124 nz2 100,0 03092
2007 125 85 [:1.] 20,2 11,5 104 10,7 104 100.0 2061,5
2008 9.2 4.4 586 252 70 75 10.4 30.7 100,06 115728

Wawn
(uni. onnap)

nuTannap XapakaTtuHu TapTubra CONULHKMHT UKTUCOAMETU-
MU3 PUBOKNAHWLMHWHI 3aMOHaBWiA BocKMuMra Moc kenagu-
raH TU3anMu LUaI(.I'IﬂaHTMpI/IFIraHﬂMI'M 6unaH XamM 6enrwnaHa-
AU, MabnyMKW, KanuTannap xapakaTd 3pKWHRalWTUpUnrax
Aasnatnapfa MOnUABMIA MHKWPO3 [aBpuaa CnekynaTue Ka-
MUTANHUHT YUKWO KeTULLKM Aapaxacu xKyaa wkopu 6¥naaw.
GUKPUMUHUHT UcBoTw Tapukacwaa, 1997 wunga MHaoHe-
3ua, Manaiaus, XaHybuit Kopesi, ®ununnud Ba TaunaHg
paenatnapuiaH Yk KetraH cog kanutan 12 mnpa. AKW
AonnapuHK TaWKUN 3TraHnuruiy Ba Ocvé WHKUPO3WHUHT
AHana aBx ONULIKIa 3aMuH ApaTraHnUMIvHK 3cnaw kadgron. --
2. TuxopaT BaHKNapUHWUHI NMKBUANKUNUIK Ba KanuTanna-
WKL AapaXacWHW OLUUPULLIra KapaTuiraH cuecaTtHuHr 20058

8 Y3BekucToH PecnyBnukacy [laBnat CTaTUCTUKE KyMUTACH MEbIYMOT-
napu acocuaa Myannunap TOMOHUOAH TY3UnraH.
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itunpgaH 6ownab WauunNKUK GUNaH aMmanra oWKWPUNraHnury.
~-BaHKNapHUHr KanUTaNNaWye JapaXacviy olMpul pecnyb-
NuKkamuana wHkupo3 w3 bepuwngaHd aspan GownaHay sa By
BaHknap ypTacuaa ¥3apo MycTaxkam WLLOHYHWHI caknaHwb
KOMUHULW BA NUKBUANUIUK MyaMMonapu 103 bepMaciiuruHmM
TabMUHNaAK.~ 2008 liunaa xam Tuxopat BaHKNapuHWUHE Ka-
nUTaNNallyB AapaxacuHU OWUPUL Makcaauaa Y3bexucToH
Pecnybnukacy MNpeawneHTUHUHr BUp KaTop kapopnapwy, Xy-
cycaH, 2008 iun 13 aeryctaaru MK-944 connu «Y36eKUCTOH
AKUMAAOPAUK TYXOPAT CaH0AT-KYPUNUL BaHKUHUHE KarmTan-
nawys AapaxacuHW AHaga owupuw Jopa-taabupnapu
Tyrpucuaarru, 2008 imn 13 noabpaarv MNMK-998-connu «Aca-
Ka» NABNaT-akuyMaaopnuK TWkopaT GaHKUHWHI WHBeCTULMS-
BWi DAONNUIrMHU AHaga OWWpWW Yopa-Taabupnapu TYFpu-
cupanru, 2008 itun 16 okTadpaary MK-986-connm «Y36eku-
ctoH Pecnybnukacy JasnaT-tvxkopat Xank GaHKWHUHT Kanu-
TannawyeuHKW AHana KYNanTupull Ba WHBECTULWMOH chaon-
NUFKHUA CLUMPKLL Yopa-Taabupnapu TYFpucuna»ri Kapopna-
py Kabyn kunuHau.-Kypunran Yopa-tanbupnapHUHr cama-

2500 -
2104,3

2000
18026

1500

10701

1000

500 4

g

2004 2005 2006 2007

3.1.2-pacm. Y36exncToH Pecnybamnkacyu THxopaT SGaHKNapMHUHT
YMYMUHA Kanutanw, Mnpa. cym®,

52 YabexucToH Pecnybnvka Maprasui 6amku xucoboT MabiymoTnapu
acocuaa Myannudnap roMoHuAaH mwnab yukunam.
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pacy ¥napok, pecnybnukamuana GarknapHWHr AnNnuv Kanu-
Tanu 2008 Wunpa 40 cowusra optam (3.1.2-pacmra kapaHr).
* ByryHru KyHaa MaMnaxarumMua BaHk TU3UMK KanuTanuHuHr
eTapnunuk gapaxacu baHk Hasopatu Byiiwda xankapo ba-
3enb Kymutack Tanabnapy acocupa GenrunaHrad xankapo
CTaHjapTnapaaH Kapwiht 3 Gapobap kynavp- X03upru BakT-
na Y3bekucTon BaHK TUBUMUHUHT YMYMWIl XKOPUIA NUKBUANK-
nuru AKLL nonnapu xucobuaa 1,5 mnpa. AKW ponnapuaax
OpPTUKANP®E, +
3. Myxra y#naHrax Nyn-KpeauT cHécaTUHMHT aManra oLwu-
PUANLIK HaTWKaCKAa VHDNSUWSHWHT NPOTHO3 K¥pcaTku4na-
pw verapacuga caknab konwHaérrannuru. 3.1.3-pacmaarv
MabnyMoTnapaaHd kypunHviluya, 2003 idvnaan 6yed pecnyb-
nukamunaga onub GopunaéTrad MHGNALMAHK XKUNoBNawra
KapaTunraHd OKMNoHa Nyn-KpeAUTiCUECaTH HaTUXKach Ynapok,
UHDNALMAHUHT eTapnuya Dapkapop Aapaxacu TabMUHNaH-

30
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10

: £ ' Lo G
0 L) L) r T

2001 2002 2003 2004 2005 2006 2007 2008

3.1.3-pacm. 2001-2008 iiunnapna Ya6ekmcToHaa
UHNALKA Aapakack

83 Kapumos M.A. KaxoH MONUABUWA-UKTUCOOUNA MHKMPO3M, Vaﬁgmcmu
LapouTuaa yHu bapTapady STUWHWHT Wynnapw ea yopanapu. — T.. “Y3bexu-
cToH” HMUWY, 2009, 29-6.
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Mokaa. 2008 lunga xaMm uHGNALUS Ky3pa TyTunrad npo-
rHO3 KypcaTkudnapu yYerapacupaa, sbHu wunnuk 7,8 dous
hapaxana BynunM TabMUHNaHgK,

4. OKkunona BrofxeT-conK CUEcaTUHIUAT onnub Gopunran-
nurM Hatwxacuaa Oasnart Gogxetu npoduuut GunaH 6a-
Kapunmokaa, CONMUK KKWHWHM Nacaiub Gopuilu TeHaeHUws-
cu kysartunmorna. 3.1.4-pacM MabnymoTnapu kypcaTuiimn-
ya, daenat SiogxeTUHHr npoduyuTuaa 2005 “ungad oyex
yeuw TeHAeHUMAcK KysaTunran. 2008 aunaa [asnar Bioa-
KeTu npoUuMTK SnnuM U4KK MaxcynoTtra HucbaTaH 1,5 do-
M3HW TALLKMN KMNAM.

20086 2007 2008

3.1.4-pacm. ¥abexucronna Naenat GoaXKeTH KYPCaTKUUMHUHE
Gaxapunuwu, AUMra HucBaTtan %na

5. MamnakaT ukTucoguétura xant aTUNaértraH Xapwkuin
UHBECTULMATAP MUKOOPUHUHT Bapkapop YCULl cypbaTura ara
6ynaétrannuri. 3.1.4-xafBan MabnymoTtnapugar KypuHub
Typubauku, 2008 lunaa pecnybnukaMuaga yanawtupunrad
HeT 3N UHBeCTUUMANAapKU Ba Kpeautnapu 2001 lunra Hucba-
TaH 5,9 mapTtara xynairan.

2008 iunga 1700 mnH. AKW ponnapy Mmukaopuaary WH-
BECTULMANAP YanawTupunrad 6ynu6, 6y 2007 iannra Hucba-
TaH 46 dponsra kyn gemakaup. WyHucu avTuBopnukK, xopu-
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3.1.4-xadsan

V3BekncTonpa YeT 3N MHRECTULMANAPY Ba KPeauTNapuHUHT
yanawTupunuwm®

w fox | x| x| o : = mm‘l
Z|E12|B(8|8) 8 (B P
Mu elgiele), fal = |5
weprmaps, |G |5 E(|F |88 & |8 58
MAps. CPM

HUA MHBECTUYUANAP Tapkubuaa TYFPUAAH-TYFpU MHBECTULK-
AnapHWHI canMmoru 74 dou3snu Tawkun aTagu. Maskyp xonat
MaMnakaTUMK34a XaxoH MOMUABKA-UKTUCOAUA MHKUPO3N
YyKYpRaliysy WapovTuaa Xam Kynad WHBEeCTULMOH MyXuT
caknaHWb konraHnuruaad ganonat Gepagum.

6. Pecnybnukamusna vnoTekanu kpeautnap Gosopuaa
Bapkapopnuk caknaHub kongu. 3epo, unoteka kpeauTNapu-
HWUHT FapoB TabMWHOTW eTapnunurura 6aHknap ToMoHUOaH
katta aLTHBop KapaTungw. 2008 dunHuHr 1 aHBapL Xxonatu-
ra kypa YabekuctoH PecnyBrnukacu Tuxopar BaHknapu To-
MOHMAaH Gepunrad unoTeka KpegWTNapuHUHT yMYMUA MKK-
aopu 139545,0 MNH. CYMHWA, SBHHY ANNKU KpeaUTANapHUHT 2,9
hOU3NHKM Talkun aTtraH. XycycaH, XopWi hunaa ew ouna-
nap yvyH yi-KOW Kypulws Wwnapwra 46 Mnpa. cyM MUKOOpU-
Aaru kpeawtnap axpatunav. WyHrHrgex, unoteka KpeamT-
NapWHU CeKspUTU3aLUAnalL amanuéTy 8a UNOTEKE KUMMAT-
nu korosnapu Godopu pecnybrukaMusga WaknnaHMaraH.
Pecnybnukamus 6aHk xusmatnapy Gozopuaa myparkkab Ty-
3unMara ara 6ynran Bank MaxcynoTnapuHUAr (MnNoTeka Kpe-
AUTNapy acocyaa YMKApUNTaH KUMMaTNW KOFo3nap) MaBxya
3Macnuru mamnaxkatuMmusfia GanknapHu Taptubra conuw
aManuérnga KMAOMKW HYKCOH B3 KMAWHYMNUMKNAp Ky3aTun-
MacnurnaaH panonat Gepagu.

& Y36ekncTon PecnyBnukacu [Jasnar CTaTUCTUKA KYMUTACKH MabITYMOT-
napw acocuaa myannudnap TOMOHKWAAH Ty3UNaM,
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7

3.2. Y36ekncToHHuHr 2009-2012 wvnnapra
MynXannaHraH MHKMPO3ra Kapluu dopanap
AacTypu: Basucanapy Ba amanra
otwUpUW AyHanMwnapv

Moban MoNUABURA-MKTMCOAMA MHKWPO3IHUHT MaMnakar
wKTHCcoauETUra canbuid TabeupK, YHUHr oKknbaTtnapura bap-
XaM BepyliAa WHKMpOo3ra Kaplin Yopanap QacTypuHUHE vLl-
nab yukunUWK Foatt fonaapt axamuat kact atagw. 3epo,
KAXOH 3CNEPTNapUHUHT aKCAPUARTY KOPUA MOTUABUR UHKU-
posHudr 2009-2010 Aunnapaa Xam 0aBOM 3TULLIWHUY TACAVK-
naétup.

«llyHpan kenub yukkaH xonga, y3-y3ugaw aéHku, mamna-
KaTUMKM3OA XAXOH UKTUCOMWHA UWHKUPO3UHWHE canbuil okubat-
napusn Baptapad stuw Byituya 2009-2012 wunnapra
mymkannab kabyn kunvHran WiHkvposra kapww Yopanap Aac-
Typy Y36eKUCTOHHUHT 2009 AMNAa WKTUMOUI-UKTUCOLUA DU-
BOXNAHTUPULLHWHL 3HT YCTYBOP WyHanuwu 6Ynub konanm»®.

FOpTEOWWMMMUIHUHT Y30KHW KYpa Bunud, amanra owwuprax
OKWUNOHa CMEcaTW HaTVXacuaa MaMmnakaTumuana WKTUcoawr-
ETHUHT pean axBonv sa WwapouTnapWHy xucobra onut, 2008
AUNHYHE MKKMHYY apMuaaék MHkupoara Kapwy Jopanap aa-
CTYpUHU MWNAb Yukuwra KMpuuMnau. Xoaupri KyHaa aca,
XaxoH WKTUCOAWA WUHKMPO3M OKWBATNapUHWUHI CMgWHW ONULL
Ba ynapHu baprapad atvw Byidvda MHKUpoara kaplun Yopa-
nap facTypy TacauxnaHub, TapMoknap Ba xyayanap 6yivua
aHWK MXKpouunapra eTkaaunrad. [lacTyp WKpOCUHU KaTbui
Ha3opaT KUAULHK TabMUHAAW MaKCaaWaa XyKYMaT KOMUC-
CUSCKH BA XOWNappa XyAyauh rypyxnap TAWRWN 3TUNran.

BykgaH Tawsxapw, 2008 AMNHWHI Yaaa UKTUCOAWETHUHT
Bapkapop cypkarnapaa JCUWWHY TabMUHNAW, YHUHM pako-

85 Kapumor K. A. XaxoH MONUABMA-WKTUCOOAUHA MHKUpOaN, 936%KHCTDH
LWapouTUAa yHU DapTapad aTUWHKHT Aynnapu Ba Yopanapw. — T.: “Y3beku-
cToR” HMWY, 2009, 30-6.

119



A.Baxabos, H.>Kymaes, 3.XowwvMoB

H6arbapaclunUrvHM ownpull Makcaguaa MNpesuaeHTuMus sa
XYKyMaTUMU3 TOMOHWAaH BUp kaTop drapMOH Ba xapopnap
kabyn KUNWHAOWKM, ynap, ¥3 Hasbatupa, HKUposra kapwu
Yopanap [acTypUHU MaHTYKaH TYnoupany Ba yHaa Benru-
nadraH Basudanapra Moc Kenagu.

HKaxoH MONUABKIA MHKMPO3UHKUHT canbuid oknBaTnapuHu
BGapTapad 3TUW, UKTUCOOWH YCUMLLUHWHI MaKPOWKTUCOAUNA
MyTaHocubnuru Ba Bapkapop cypbaTnapuHU, UKTUCOAUET
TapMoKnapuHWHr Bapkapop WWNaWKHK TabMUHNAL, axonu
Baranurura KYMaknawuul, 3KCnopT KUNysyMnap, caHoaTHUKN
eTakdn TapMoKNapu KopxoHanapu xamaa KMHYUK BU3HECHM
aHWK MaH3UNIKM Kynna6-kyeesaTnaw makcaguaa Y3BekucToH
Pecnybnukacy MpeangeHTrHUHr 2008 Aun 28 HoaBppaaru
«VIKTUCOAUETHUHI pean CeKTopW KOpXoHanapuHu Kynnab-
KyBBaTNALW, YNAPHUHT BapKkapop uwinatiik TabMUuHnal sa
3KCMOPT CanoxUAaTUHW OLUPULL Yopa-Taabupnapu 4acTypu
Tyrpucuaar»rm Nd-4058-coHnn GapMoHn Kabyn KUNMAHAW.
Bupruxa 2008 WMNHUHF §3naa «Y3scaHoaTKypunuwBaHk»,
«AcakabaHx», «[laxtabark», «Fannabaxk» kabu eTakin 6au-
KNAPHUHT KanuTannallys fapaxacuHu olumpuil Byiivda katop
MYXUM kapopnap kabyn kunuHau. Wysuaroek, «Mukpokpe-
AUTOAHK»HUHT HU3IOM KaMFAPMaCHHU KynawuTupuwra ouj
VabekucToH Pecnybnukacy fpeauaerti GapMoRUHUHT Kabyr
KUNUHWLLM KWYUK BUsHec Ba Xycycuii TanbupKOprukHU MOnu-
ANaWHK TakoMuinawTupuiga Myxum kagam bynau. Hatu-
kafa TwkopaT BaHKNapUHWHI yCTaB KanuTanWHW olupuil
yyyH 490,5 mnpa. cym Mabnar axpaTtungu (3.2.1-xaneanra
KapaHr).

Mabnymry, MyxTapam pe3naeHTUMU3 TOMOHUOaH pec-
ny6nuka 6aHK-MONUS TUIMMUHWUHT BapKapoplIMFUHU TALMUH-
nawruHrkyAnnarm Tamovwnnapu Genrunab Gepunran sgu:

- pecnyfnukaMuva monua Gosopura kucka Myaaatnu cne-
KyNATWB KanuTan KupyLLKra ilyn KyiMacaaH, XopuxaaH TyFpu-
OaH-TYFpU UHBECTULUMARAPHKW Kand kunuw,

= UKTUCOAMETHWUHT YCTYBOP COXanapwuHit MONUAnaLmpuw-
Aa gasnar kadonatu ocTuaa ONUHTAH KpeauTnapHu daxkat .
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3.2.1-xadsan

TuxopaT 6aHknapH yCTaB KanuTanWHW OWMpULWITa
AyHanTUpuNran Mabnarnap Xaxmm
AuHamuKacu (Mnpa.cim)®

N KOWHMMA HHBOCTULUHAMADHWHT
SOLLINAHFM Ay T . Hamn
BanK HoMn ycTan o o Lo L ycran
KanmTan Aarnar Boua *amu | kanuTan
BIopKeTM | wHBecTopnap
1._|_Xan Gankn 1000 61,2 58,8 1200 | 2700
2. | Acuxa Gauk 3000 49,6 97,5 1471 4471
3. | Jecamoamgpuaul | 4099 350 04 854 | 1654
4. | Mapopegnihanx 150,0 17,7 543 720 2220
5. | ArpoBanx 100,0 2590 250 50,0 150,0
8 | Brmunok wypumw 500 20,0 18,0 36,0 | 860
Wamwm 8000 2085 282,0 480,5 1;?90,5

y3aoK Mygpartnapra, awHu 20 Annpad 40 Aunrada xamaa
WMTWE3NW CTaBKanapga, xycycaH, 0,5 dousfan 2 cdonaraya
6ynraH mukgopnapaa xanb kunuw;

— BaHknap kpeguT cuécaTuhy Denrvnalga MnoTeka kpe-
avtnapu bepull Mebépura sa TapTUBura anoxuia abTUOOP
KapaTuw;

~ Y3beKkucToH PecnyBnukacy TWKNaHWW Ba TapakkWér
KaMmrapmacu MabnarnapuHKU WakNnaHTUPULL;

- pecnyBnvka etakyv GaHKNapUHWHP KanuTannawye aa-
paacuHW KeCKMH OLUMpULL.

MaMRYHUAT BUhaH Kahn aTuil NO3UMKK, HOKOpWAAa KenTv-
pUnrad TaMmoluuIiNap XaxoH MONUABUKA WHKWPO3Ura KapLliw
MYXUM UMMYHUTET Ba3anackHK ¥yTaan Ba MaMnakaTuMuaaa
MONMABWIA BapKkapoplUKHUHE caknab KonuHuwra xuamar
Kunau.

YabekucToH Pecnybnuvkacu MpeaugeHTUHUHr 2008 iun

6 VaBekncToH Pecnybnnkack Bow sasupuHunr SupuHum ypunGocapw,
Maonus saaupu P.C.A3umoBHUHS «Y3Dekckan Mogene» PediOpMUpOBaHUA U
MOAEpHU3aLIMM SKOHOMMKKKM, ee adhekTUBHOCTE B Npeofonexue nocnea-
CTBWH MUPOBOTo (PMHAHCOBC-IKOHOMUMETKOTO KPU3UCA» MAR3YCUAArd Mab-
pyaacw mabnyMmoTnapu (koHdepeHuua mMaTepwannapu, — TolwkeHT, 2009
AWun, 22 maii) acocwaa myannudnap TOMOHWLaH TYaunau.

121



A.Baxabos, H.>Kymaes, D.Xowvmos

24 wwonpary NMK-927-coHnu «Xopuxuis MHBECTULMANAP Ba
KpeauTAapHU xanb aTuw xamaa yanaiTupuil XapaéHuHU
TakoMunnalwTupull Yopa-Tagdupnapu TyFpucuaanru Kapo-
pU acocnaa XOpWXUA MHBECTULMA Ba KpeduTnapHu xanb
3TraH Xonaa WHBECTUUMSA NOoUUXanapuHU TY3Mll Ba Kypub
YUKW TapTUOUHA TakoMuNIawTUpYLW Yopa-Taabupnapw,
XycycaH, « XOpyKUA UHBECTULMANER Ba KpeauTnapHU xanb
3TUIL Ba §3anawTUpULW TapTubu TYFpUcKaa»rn HU3oM Kabyn
KUNUHOMW, -»

YaBekucton Pecnybnukacy MpeauaeHTUHUHr 2008 iun 2
oktabpaaru MK-969-connu «YabekncToH PecnybnnkacuHnHr
2009 dunrn unsectuuma Jactypu TYFpucuiarte Kapopwuaa
UKTUCOAMETAAry TapkMbuid YarapuiunapHu SHana Yykypnati-
TUPWULL, KOPXOHanapaa WKTUCOAWETAAarn Tapkubuir Yarapuul-
NapHY TakxoMUNNawTUPULL, KOpXOHanapHUHT MHBECTULUS
hacnUATUHK XafannawTupyll, uwnad YuKkapuiHu Moaep-
HU3ALMANAL, TEXHUK Ba TEXHONDIUK XUXaTAaN kanTa Kypon-
NAHTUPUL YMYH XOPWKUR WHBECTULUANAPHU KeHr xanb
KWNWUW Ba ynapfaH camapanu honganaHywra Kapatunrax
yopa-Tagbupnap kabyn kmavHOW.

Y36ekuctoHga WMHKMpo3ra kapluy yopanap Aacrypuaa
aHWK Yopa-Tagbupnap Maxmyu Benrunadrad 6ynub, ynap
KyiiMgaru acocwid BasudanapHu xan stywra kapartunrad®’

1. KopxoHanapHu MOAEPHU3ALUA KANULL, TEXHUK Ba Tex-
HOMNOIrMK KahTa MMXo3nawHu sHaja xajannawTupuil, 3a-
MOHaBWUK, MOCNaWYBYSH TEXHONOrMANAPHU KEH KOpUIA
aTuil. Maskyp sasuda, aBeanambop, UKTUCOAUETHUHT aco-
CWUIA TapMOoKnapW, 3KCNopTra WYHanTupunrad sa Maxannui-
nawTvpyunaaurad uwnat yukapull Kyseatnapura Teruwnm
6ynud, Byrga xankapo cudaT ctaHgapTnapura yTuw 6yitu-
4ya Kabyn KMNWHraH TapMoK JacTyprapuHy amanra olwupmLL-
HU Te3naluTUPWULL, MaMNEKaTHUHT WYKKM BA Tawku 0o3opaa

5 Kapumas WU.A. WaxoH MONURBUA-UKTUCOAUA UHKUPO3M, VaﬁgKHCTOH
wiapoutyuaa yHu Gaprapad STUWHWHT A¥nnapw ea vopanapu. — T.: “Yabeku-
cToR” HMWY, 2009, 32-35-betnap.
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6apkapop maBkera ara 6YNMWUHU TAabMUHNALWHKU Ky3aa Ty-
Tagu.

2. YXopui KOHBIOHKTYpa KeckMH éMmoHnawnd bopaétraH
XO3Upry WapouTaa sKcnopTra MaxcynoT uwnab uukapanu-
raH KopxoHanapHuHr tawky boszopnapaa paxobaTtbapgow
BynumHu kynnab-kyesaTtnaw GyiMda aHuK Yopa-Tanbupnap-
HU aMmanra OWWpULL Ba 3KCNOPTHU parbaTnaHTupuw yuyH
KylUMMYa oMANNap |ApaTuil, XycycaH:

— aiinaHMa mMabnarnapHU TYNAUPULLE YYYH KopXxoHanapra
Mapkaauii HaHk Kaitta Monuanaw craBkacuHnKir 70 ¢ouau-
JaH opTvk bynmarad ctaekanapna 12 odraua 6ynraH Mya-
nartra UMTUE3NK KpeauTnap Bepuw;

— Talép MaxcynoT wwnab 4ukapulira uxyucochalira,
XOPWXUA MHBECTULUMA ULLITUPOKUAE TAWKUI 3TUNraH KOpPXo-
Hanapuu biogxeTra Bapya Typgar conuk Ba TynoBnapAan
— KyWnnrad kMAMaT conuen ByHaaH MycTAcHO — 030/ KUNULL
MyanatuHu 2012 liunrava ysantupu;

— BbaHknap kpeautnapy Byhnda TYNOB MyanaTtu YTraH Ba
WKOpWIA Kapanap MUKAOPUHM KaWTa Kypub Ynkmil, BropxeTra
TynaHagurad TYNoBNapHWHE NeHRcUaaH Kevyuw Ba Bowka
MYXUM UMTUES Xxampa npedepeHyusnap Gepuiw.

LLyHuHraek, 3KcnopTra WILNOoBYY KOPXOHanapHW Kynnab-
KyBBaTnau Makcaguaa: a) 2009 amn sHBaps xonartura Kypa
KOPXOHaNapHWHI KpeAUTOPNUK KAP3NapUHW PeCTpYKTYpU3a-
yuanaw ea bwoaxeT, BroaxeTnad Tawxkapu droHanapra
3NekTp 3HepruAcuy, Tabuui ras Ba KOMMYHan xusmaTtnap
6yitnda neHsnapHu xucoboaH yuupuw; 6) kywmnrad Kui-
MaT COAUFW CYMMACUHUHI KanTapuwl MypaaTtuHy 30 kyH-
Aan 20 kyHraqa kuckapTupuul; B) ¥3 BakTwaa sanwTta Ty-
Wwymnapu kenub TywmaraHnuru yd4yH xapuma dopanapu
xucobnanagurad myanathu 30 kyHgaH 60 kyHrava yaantu-
puw Genrvunab kyiungw.

3. KaTbuii TEXAMKOPINUK TU3UMUHU KOPUA aTUw, Uwnab
YMKapULL Xapaxartnapu Ba MaxcynoT TaHHapXuUHU KaManTu-
pULLIHK parbaTnasTupuw (3.2.1-pacMra Kapaxr) xucobupaH
. KOpXOHaNapHWHT pakobaTt6apaownuruHi owmnpuw. 2008 un
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X{anuK opUTYBHY CyDbLeKTNapHUHI UKTUCOAUETUMHU3Aark
eTakyu TapMoK Ba coxanapha MaxcynoT TaHHapXvHU Kamu-
ha 20 chona Tywmpuwura KapaTunraH Yopa-TanbupnapHu
amanra oLwupULL LWyHWHraexk, TaHHapXHU KamauTuplw 6yiau-
4Ya BenrunaHrad napameTpnapra spuiuMl yuyH paxbap Ba
Macbyn XooWMnapHa parbaTnaHTUPUIWIHKMHE TabCcUpyYaH me-
XaHW3MUHY ULLNAab YuKKW Ki3ga TyTunrad. byHaan Tawka-
pu, 2009 Avnga Gapya Typaark aHeprna maibanapu Ba Kom-
MYHan xM3mMaTNapHUHI acockid Typnapu Gyinya HapxnapHuhr
KYTapunULIKHA SEKNaW, ynapHver 6-8 gowanan owmacnink
MEXaHW3MK LWaKNNaHTUpUAraH,

UMNOPT KWNMHAQWraH pecypcnap HapXnapuHu |
KaWTa kypub YMKMiu Ba nacaTupuw

MaTtepuannap capjpw MebEpnapuHi
nacanTupuw

| | MaxannuiAnawTupuil gapaxXacuHu oLWpUL

|

Maxcynotnap wwnat 44Kkapu TeXHONOrHACHHK
TaKOMUNNAWTUPUL

\, 4

— QodfanaHUNMagTrad MWnad YuKapuil
KYBBaTNapWHW KOHCEPBaUUA Kunuw

__| Manmypui bolikapys X0OMMNAPKW COHUHY
KUCKaApTHUPULL

3.2.1-pacM. MaxcynoT TaHHapXvHW NacanTUPHLIHWUHI
acocui AyHanuwnapu

4. OneKTpoaHepreTUka TU3MMUHK MOLepHU3aUUA KunuLl,
AHEPrUA UCTEDMONUHU KAMAATUPULL BA SHEPTUA TEXALWHWHT
camapanu TU3UMUHU XOPUiA 3TUI YopanapwHy amanra oLuu-
puLL.
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.1 /5. axoH Gosopuga Tanab nacaiinG GopaéTraH 6Up lwa-
pzom,qa, udku Bosopaa tanabHu parBaTrnaHTUpUW OpKanu
Maxannui Mwnab YuKapysYMNapHu KyNNab-KyesaTnall, nKTu-
COAUN YCULWHWHI KKOPW cypbatnapuHn caknab xonuw. by
ypuHaa vwnad YUKapuUWHY MaxannuinnawTupuw 4actypu-
HW KeHranTupuw mMyxum y¥puH Tytagu. Ywby gactyp aouvpa-
cuaark Nnouuxanap Xxaxmuuu 3-4 bapobap kynavdtupuw, rjwT
Ba CYTHU KahTa ulnawra uxtucocnalurad MukpodupMa sa
KAYWK KopxoHanap yYyH bywarad mabnarnapHu uwnab uu-
KapULLHU TEXHUK KaliTa XUX03nall Ba MagepHU3aLus KUnmuw-
ra Makcaanu pasvaa #yHanTMpuw wapTyi 6unan grola
COnuK TYNoBU cTaBKkacwWHU 2012 WMNHUHM 1 aHBapura Kagap
50 choM3ra KUCKapTUPULL, TAHED HOO3KMK-OBKAT TOBAPNAPHUHT
MyaitsH TypnapuHn uwnab vnkapullra uxTucocnalirai Kop-
XOHanapHW okaa Ba MyNK CONUKNapuaaH, MUKpodvpMa
Ba KMMUK KOPXOHaNapHU AroHa CONUK TYNOBUAAH 030 KUNWLL
Ky3aa TyTUAraH. »

YMymaH onraHga, Y3bekucroHaa MHkMposra kapLum vopa-
Iranﬁupnap DACTYPUHUHT MYXUM RiHanuwnapk 6ynud kyiu-
parunap xucobnanapu:

— Maxannui MWwnat YnKapyesdu KoOpxoHanapHWHr Bapya
pecypcnapgaH camapanu poiaanaHviumM xucobura maxcy-
noT TaHHapxuHu 20 dousfaH kam GynmMaran mukgopaa na-
CalTUPKLL OpKanu ynapHWHr pakobaTtbapAoWUIMHA TabMUH-
nau;

- Haenat GrogxeTnaad 491 mnpa. cymaad opTtuk Mabnar-
nap tixopaTt HaHknapu ycTas XamrapmanapuHu Ba KpeauT
pecypcnapubu k¥nauTypuwra nyHanTupull opkanu BaHinap
TOMOHWAAH JKCNOPT KUNYBYM KopXoHanapra amnaHma Mab-
nafnapyHA TYNAUPULLE YUyH UMTUE3NN KpeauTnap axpaTHi;

-~ 2009 Aunga sHeprua pecypcnapy HapXapvHUHT YCuLl
AapakacuHu 6-8 dromsdaH ouMpMacnuK;

— UKTUCOAMETAA WHbpaTy3unMaHu TyBaaH sxwunaw sa
SHTW UL YPUHNApWUHKA ApaTull Makcaauna «Y3Bek munnuii
asToMarucTpanu» noinxacuHu, sbHU 1-tondann 4 rWynak-
nn xankapo aBToMobunt MYNUHY amanra oLnpuLL;
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|V = ku4uk BusHec Ba TaabUPKOPNUKHU, aliHaH AHMM TalKkan
KMWAMHAETTaH KWMWK KOPXOHaNapHu UMTHESNW KpeaWuT pecyp-
cnapu opkanu Kynnat-kyseartnawu kabu yctyeop saaudganap
Mas3Kyp Aacrypaa ¥3 akCWHK TonraH,

= MaxannuinawTUpWLL JacTypura acocaH Tanép maxcy-
notnap vwnab uuMkapuw Mukaopunw 3,1 Gapobapra Ba wy
bopanaru norinxanap coHuHu 3,5 Bapobapra owupuL;

- CONWK CTaBKanapyHu nacankTuput Gopul Ba aXORNUHUHE
pean gapoMagnapuHy owupuL;

— COMUWK CTaBkanapuH1 yHUdUkaUUANall Ba CONUK CONNLL
GasacuHM TakoMunnawTUpUILAa WKTUCOAWA YopanapHu
KYPULL OpKANU CONuK TylyMnapuHu owmpud 6opu;

— UKTUCOAMETAA COMMK IIKUHW KamaWTMpuw opkanu Bap-
Kapop UKTUCOAWUA PUBOXNEHULWHKM TaBMWHNAWI;

— BrooXeT XapaxatnapyiHu WKTUMOKWIA coxXanapra WyHan-
TUPULL.

WyHaaii kunub, Y3bekucTon PecnyBnukacu xoampru xa-
XOH MONUABUA-UKTUCOOUA WHKWDO3ZUHUHT MamMakaTUMKU3-
ra canbuii TabcupuHK BapTapad 3TUW BA MaMNaKaTHWUHT
kenrycuaa Gapkapop puvBoxnaHuwK xampaa pakobatbap-
OOWNUIMHY TabMUHNaWwra xuamat kunyeuu HacTypra ara
6¥ynub, v ¥3 HasbaTtuaa, OKCMoOpT KUNYBYW KOpPXCGHaNapHW
Kynnab-kyesBaTnaw Ba ynapHuHr 6apkapop daonuatvHU
TabMUHNAW, MaMnNakaTUMU3 Toeap uwnNat vvkapysyuna-
py Ba Xu3amaT KypcaTyBuunapu maxcynoTnapura udku Ta-
nabHU HOUHGINALWABKMIA parDaTNaHTUPULL, UKTUCOOUETHUHT
pean cekTopu pecypc ba3acuHu KeHraiTupul Ba UHBECTM-
UMOH hacnNUK YCULWWHW TabMMHNALL, 3NeKTpo-3HEpPreTu-
Ka COXacWHY MOAEPHU3EUWA KANUL, 3HEPrus CUFUMUHK
KACKapTUPWULL Ba SHEPTUAHU TeXall TUIUMUHW XKOPUIA 3TULL,
KWYUK BUIHECHURT PUBOXNAHUWUWHKU KY¥nnab-kyseaTnawHu
KydaWTupuL, axonu 6aHgnurura Ba SHIW UW YpUHNAPUHK
TalKUN aTULWra KyMaknawuw kabu yopa-tanbupnapHu kam-
pa6 onagum.

- OukpuMUava, ywby WyHanuwaa pecnybnMkamus Monus-
BUH-MKTUCOAWIA Ba BaHK TMBMMNApUHUHT 6apKapop Ba ULLOK-
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YTUNUIWHY Ba YNAPHWHT XUMOS MeXaHU3MNapuHn Ky4aiTu-
PULL YUYH Xankapo MOMWUA UHKMPO3UHWUHT MamMnakaTt 6aHk
TU3UMWIa TaboUpy dapaxacuHu asTUbopra onraH xonaa,
Mapka3auii 6aHKHUHT Nyn-kpedWUT cuécaTu AacTaknapu, Nuk-
BUANMUMMKHU TapTubra conull UHCTpPYyMeHTapuHU fHaaa
TakoMunnawTtupuw, GaHKk XuaMaTnapuaary UHHoOBaUUsnap-
Hu xucobra onran xonga GaHknap draonuaTHKU TapTubra
CONWLL BA HA30paT KUMULIHW fHaAa TaKOMUNNAWTUPKLL Mak-
caara mysoduk caHanaau.

Macanan, 2008 d@unHudr 29 oktabpuaa AKLW denepan
3axupa TU3IUMK KaXOH MONUABWA KHKUPO3W LIAPOMTUAA NKUK-
BUANUNMK MyammonapuHu MWwaTuw Makcaguaa bpasunus,
Kopes, Mekcuka Ba Cuxranyp Aasnarnapu Mapkasuii Bauk-
napu 6unaH §3apo cBon KenNuyBNapuHu wynra xyuav. Mas-
Kyp cBon buTumnapu 6o3op MyHocabaTnapu xapop Tonaét-
raH TYpT MamnakaTAa BanwoTa kypcy BapkapopnuruHi Tab-
MWHNALL Ba NUKBUONWAMKHWA OLUMPpWMW Makcagnapuga cson
nuHuanapw 6yiiuuya 30 mnpa. AKW gonnapu mukgopuparu
MabnarnapHuHr axpaTUnUILWMHKA K¥3aa TyTaau®s,

PecnybnukaMusna cyM GapKapopnurdHM TabMuHNal Ba
pantota 6030py RUKBUANTMAWIMHY CLUMPULW Maxcaauaa Mam-
nakaTUMUIHUHC acocuil casio Xamkopnapw, xycycad, MOX
Lasnatnapy aowpacuaa Mkku ToMoHNamMa ceon buTumnapu
MeXaHW3MUHIK WaKnnaHTupuwra spullul HadakaT MOnus-
BV MHKMPO3 lUapoUTUAA NUKBUANKMUK MyaMMonapuHu Bap-
Tapag 3aTUW UMKOHUHW Bepagu, Banku kenrycuaa MuHTaka-
0a BanTaBWi XaMKOPNUKHUHT UHCTUTYLMUOHAaN acocnapu-
HU taKnNaHTUpuwra xu3aMaTt kunagu. bolwkada aitrasaa,
M/ X govpacuaa MUHTAKaBWI MOMUABUIA apPXKTEKTYDAHW Wak-
NNAHTUPULLL

— BanioTa KYpcUHU MyBOMUKNALWITAPULL;

— MUHTaKa fovpacuaa kanwrannap xapakaTUHW 3pKWUH-
NawTupuL,

8 AKW @3T matnymoTtnapu.
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— MWUHTAKaBWHA CaBOOHW MONUANAIITUPULL MeXaHW3MUHU
LAKNNaHTUPULLHK K303 TYTULWW NO3UM.

WyHnHroexk, Mapkaavii balk ToMonmaaH nyn Bozopuga-
M 6apKapopnuKHY TabMUHNAW Ba NUKBUANUIUKHW TapTub-
ra conuw makcaguaa sanwtasuid ceon, PENO onepauus-
napw, WYHUHTAEK, KPEAUT ayKLUMOHNAPUHA PUBOKNAHTUPULL
WHKUPO3HUHI BaHK TU3UMUra nuksugnunurura canbui Tab-
cupvHy BapTapad atvwAaa KyWwuMya MMKOHUATNApHW to3ara
KENTUPULIKHK Kana 3Tyl xoua. Oukpumuada, pecnybnuka-
MU3 MONUABUK-UKTMCOOWIA BA BaHK TMaMMNapuHWHI Bapka-
pop Ba WLICHYAWNUIK, YNAPHWHE XUMOSI MEXaHU3MMAPUHA
Ky4aiTupul yuys Mapkasuid BadknuHr NUKBUANANUKEY Tap-
TWUEGra CONULLI MHCTRYMEHTAZPUHW AHAAA T2KOMUMNALWTUPWLL
Makcaara myBodiuK caHanaaw. -
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XYINOCA

Maskyp MoHorpacduanar TagkukoTnap HaTuxanapwura
acocnaHub, kyidupary xynocanapHy WaknnNaHTUpuLWra my-
Bathdhak 6ynuHAaN.

1. dukpumuada, XX acp Gownapuaa aex onran rnocan
HOMYBOMUKNUKNADHWHT KEHMAWALUK 3aMupuaa Xo3upru xa-
XOH MOJTUABUIA UWHKUPO3UHUHT BUP KaTop MaKpOWKTUCOZMIA
unavanapu Myxaccamaup:

—~ BUp KaTop WHOYCTpWan gasnatnapfa MONUABUIA UHHO-
BaUMANAPHWHT Te3 cypbartnapaa pUBcKNaHuLLIK, MORUABKUNA
MaxcynoTnapHUHI TaKOMUNNAlLUIIW Kynaik luaptnapaa Uugku
Ba Talik¥ MONuMANaw MaHBanapy opKanu UCTEBMON Makca-
napvaary KapagopiWKHWHE ownwura onub xengwm;

— YTWULY UKTUCOQMETY Ba akpuM PUBOXIAHABTraH fae-
natnapaa MoNWABWUA CEKTODHUHI eTapnu Aapaxana pUBOX-
NaHMaraHnury opTUKYa XKamMFapManapHUHT MHAYCTpUan pae-
narnap UKTucoauétiaaru aeduuuTHU MoaUsNawTUpuwLra
WYHanTupunnwura cabad &ynau;

— Xankapo sanioTa TMaMMUaarn accuMMeTpua; bpeTToH
Byac Tvaumu TaHa3synuaaH CYHr MHAYCTpwan gasnartnap
BanTa KYPCUHUHE 3PKMH CY3UL PEXUMUHU XKOPUWA 3TraHu
Xonaa, pUBOXKNaHaETraH faBnaTtnapHUHr akcapuaTtk cod
3PKUH CY3MULL peXMMMHK caknai onmaau, Ganku Bowkapu-
naguraH cyauwl pexumugaHn dopau. Ywby tusumaa AKL-
HUHF HAPUK XOPWIt onepauusinap AedmunTn Gollka mamna-
KATMapHWHI 3KCNOPTra acocnaHraH UKTUCOAVNA YCULWHWUHT
Bow maHbau 6¥nub, Maakyp Aaenartnap, ¥3 Hasbatuaa, AKL
fonnapu Ba AKLL aonnapuaa AeHOMUHALWANEHTAH MONKUA-
BUW axTUBNapHW Xapwa kvnuw opkanu AKW aedouuyutinm
MonuanawTpaunap. Oxubarnoa 6y xonat AKLW Tawkk kap-
3WHWHT AHaaa owuwura cabab byngu.

2. TapgkukoTnap kypcatuwmya, AKW unoteka kpeantu
boaopugarm TaHrMUKHUHE 3aMUplia €TraHd acocur omunnap
Kydugarunapgup:

~ KpeauT Bepull aManMETUHWHN yTa Kynannuru,
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- KpeauT Bepuil WapTNapUHUHE coaAanalITUPUITALLN;

-~ TAapTUBra COMUWHUHI HOANEKBATIIUIY;

— KpeauT pedTuHr arentnuknapu: Moody's, Standard &
Poors Ba Fitch kabu pelTUHr areHTNMKNApW PUCKIN UNoTe-
Kara acocnaHraH KHMMaTnu Kkofganapra pedTuHr Gepuwuparu
KaMYUIMUKNApK Xampa ynap yCTuaaH camapany HasopaTHUHT
MaBKyd amacnuru;

—~ BaHK kanuTanuHy TapTubra conuw.

3. TagkukoTnappax mMabnym GYNAWKY, akTUBNAp CEKbio-
puUTHU3aUMACUra acocnaHrad sHru mopens («Qriginate &
Distribute») uHBectuyus GaHknapuHu (Gavknap Ba uHBEC-
TOpNap ypracuaary SHru socuTasunap) Takoso atub, TUXo-
paT BaHknapura Maskyp aKkTMBNapHW, acocaH unoTexa Kpe-
AUTNAPWHKA KaWTa rypyxnaw Ba rapoe TabMUHOTM UNQTEKA
KpepuTNapu yJYyH ¢gons ea acocuid Tynosnap xucobnaHrax
Kap3 maxbypuatnapu cudparnna monus 60sopuga CoTULL
MMKOHWHM Bepran. KanutannapHWHI 3pkMH XapakaTu aca,
ByHAal kap3 MaxBypuaTnapuHWHr ayHé 6YiAnab Tapkanu-
WwuMra 3aMuH SpartraH.

4. Xankapo aManuéTHUHI KypcaTULLUYa, TatlKW KApaHWUHT
MyBTagun gapaxajaH opTUWK Xam Tynoe HGanaHcu 6unaH
BOFNMUK UHKUPO3NapHUHr Kydanuwura cabab 6ynagu. Tax-
nunnapaaHd kypuHaauku, 2005-2008 Avnnapaa AKLL Tawky
KapauHuHr AMMra HucbaTuga youw TeHaeHUMscH KysaTun-
raH. 2008 wun skynura kypa, MOX aaenatnapuaaH Kosoru-
CcToH Ba KupruaucToHfa Tawku KapsHuHr AMMra HucbaTu
K¥pcaTKUuM cesunapnu Aapaxaga IKopunurvda Konmokaa.
YkpauHaga xaMm By KypcaTkuy Ycuil TeHaeHuusicura ara
6ynu6, 2008 unga 64 dousHW TaWKWUN 3TraH.

5. AKWaa unoteka kpeautnapn 6o3opura naBnaTHUHT
ce3aunapnv fapaxafa apanawysu HaTUKacUAa <UKKUHUU
Hasnu» (subprime) MnoTeka kpeguTRapU XaxMWU KeCKHH
owau. 1996 vunpa Penepan yli-xoi Ba Waxap TapakKETK
Bowkapmacu Fannie Mae Bsa Freddie Mac ToMoHuaaH xa-
pua kunmHrad Gapuya MnoTexka KpeauTnapuhudr 12 cdousu
Xyayonarl yprava fapomagHuvHr 60 doonsavpan kam gapo-

130



HaxoH MONUABUA-UKTUCOANH WHKMRG3W

Magara ara 6yarad kapsgopnapra 6epunrad kpeguTtnap 6ynu-
WKrHK Tanab atapam. Maskyp kypcatkud 2000 Aunaa 20 do-
usra, 2005 aunpa aca 22 dousra ownpunan. 2008 iunra
MyrkannaHrad Makcainu kypcatkuy 28 dpous atmb benru-
naHraH agu.

6. AKIU uxkTncoguéTnoarn xonat pUBOXKNAHTAH Ba PUBOX-
naHaéTraH Aaenatnap ¢oHa Go3opnapura ceswnapnu ga-
paxana canbuil tabcup Kypcataun. 2008 vun MmobaldHuaa
S&P 500 sa MSCI EM wngekcnapuHUHT Moc paBulia, Kapuiib
40 pa 50 dousra nacaiuin KyzaTuUnra.

r 7. XO3UPTr XKaXoH MORUABKA-UKTUCOLMIA MHKUPO3N PUBOX-
NaHUWUHK TaakuK atuw Gapobapuaa yHUHr BGUp KaTop Yaura
X0C Xycycuatnap xach aTaéTraHnurMHu abTUpOd aTULL MyM-
KMH. XycycaH:

— BUpUHYKMAEH, Tapakkul 3TraH mamnakaTnapaaH bou-
NaHub, UHKWPO3 XyOa kaTTa MaclTabra einngu xamaa 6apua
Lasnartnap Ba XyaoyanapHy kampat onMokga,

— MKKWMHYMAAH, ywiby MHKMPpO3 TapkKUBUA xapakTepra ara,
STbHU XKAXOH UKTUCOAWETU TapKUOKW BA YHWUHI TEXHONOTKUK Ba-
3acMba XKMAouA SHIKNaHWLWHKM Tako3o 3TMoKAa. TapKkuoui
Yarapuwnap Tygauny uwnab yuKkapull Kyunapu TapMox Ba
xyayonap 6yavda kaiita TakcumnaHagw,

— YYUHYUOEH, MHKMPO3 UHHOBALMOH XapakTepra ara.
CyHrrv MunnapAa MonuA-UKTUCOAWET coxacuia MCRUABUWA
WHHOBaUWA BunaH GoFNuK Monua GO3OPUHWUHT AHrM OacTak-
Napy (gepusaTMBNap) ByXYAra Kengu Ba ynap waxoH WUKTU-
COOUETUHUHI Baprapop pUBOXNEHULLWHA TabMUHAaW YpHU-
ra, UHKMpo3ara onmb kenau.

¥ 8. YMyMaH onravga, ’KaxoH MONUABWUIA WHKMPO3n kenub
YMKULLIMHKHT acocuii cababnapy cudbartuna kydnaarunapHy
3bTUPOM ITULL MYMKIH;

— AUpUK pMBOXMaHradH MamnakaTnapHUHr ky¥n Avnnap
AasoMUAa naBnNaT B KeTW Takduinury Ba canbuil Tawku
caBfo BanaHcura aranurm;

- [ABNaT TalKW Kapan MUKAOPUHUHT AMMra nwucBarad
Youw cypbaTtnapu xagannalwuwu,
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— HOopauWoHan Nyn-KpeauT cHEcATH XaMfia KaiTa Monu-
AnawW cTaBKacUHUHI cypyHKanu paBwilza nacT gapawaia
ywnab Typunuwn HaTwxacuna Kapsra AWALHWUHT KyHOanuK
opatra annaHuLu;

— WNOTeKa KpeauTnapW bepuw TanabnapywHWHI acoceu3
6YwawTtupud baopunrannuru Ba yii-xok 6osopuaa Hapxnap-
HUHT KACKa MYAOaT Munda KeCKUH YCUILIK;

— MONUABUIA WHCTUTYTNAPHUHT MaxBypusitnapura HUC-
BGaTaH ycras MaGnarnapy MyTaHOCUBNUIMHUHT KECKUH Oy-
3UNULLIX;

- kuMmatbaxo Korosnap 6yinya pedTuHr TawkunoTnapy
TOMOHWAAH COXTa Xynocanap Bepunuwm;

— MonusBKUiA ayauT Ba npodeccuoHan 3TiKa TaMolurnna-
PUHWUHI BY3UNULWLIKM Ba COXTA ayauT Xynocanapu Takaum atH-
AnLM;

- KKOpW PUCKNU Ba Mypaxkab xocunasuih KuMMaTBaxo
KOFO3NAPHUHI BY)KYAra Kenvluu Ba ynapHu TapTubra conuiu-
HUWHI camapan TU3UMK LUAKNNaHTUPUNMaraHnuru,

9. Taxnunnap WyHW KYpcaTMOKOAaKU, UKTUCOAWA LMKI-
NapHWHF TakpopnaHuw AaBpUAd KUCKapWll TeHOeHLMACK
KY3aTUNMOKAA. 3ep0o, KaxoH WKTUCOANETWAA WNK KNAacCHK
WHKUpo3s 1823 iunpa pyw Bypran 6ynca, wyHaaH 6yéH uHK-
Wpoanap TaxMuHaH 15-20 Aun opanyk 6unNaH MyHTasam Tak-
popnaHub Typau.

10. XK. M.KeliHc knaccuk Hasapusara aup 6ynran kylimaaru
MKKW xonaTHW acocnalwra mysadipak 6ynau. BupuHyugan,
WKTUCOOMET BAKTHWHI UCTanrad naxsacuaa paxkobatnu my-
BozaHataa BynMaiaun, atHU «KYpUHMac KYn» §3 UILIKHKW Ba-
xapmangu. byHaaii MysoaaHaTcusnuk xonaTtUHUAT Bow ca-
Dabun — Baxonap Ba MexHaT XaKWHUHI Y30K Myagatnu wapT-
Homanapra MyBodMK y30K BaKT MobalHuga katouid Genru-
NaHUWY Ba KOPUIA B030p KOHBIOHKTYpacKra MocnalumMacnu-
rMaunp. MiceHyumnaaH, UKTUCOAWETHUHE KalcK Aapaxaga 6ynu-
WwuHW annu Tanad Genrunaipu sa y ¥3 Hasbatuaa, KelHc
Tabbupuya, «MHBECTOPNAPHUHT XOHMM WHCTUHKTNapU»Ia
BornuK. By MKKM MAMWMA XONaT acocuaa SHIM MakpOUKTUCO-
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AW Ha3apusa WaknnaHTupungu. YHra «ypa, MaMnakaTHWHS
ANNKM MYKK MAXCYNnoTu KWCTebMONYWnap, UHBECTopnap Ba
XYKYMaTHWHI ToBapnap Xamaa xuamatnap coTdd onuwira
KaH4anuKk TaWep akannurk BunaH GenrmnaHagw. WyHra moc
paBuLlLaa, MAaskyp siHrM Haszapusara Mysoduk, BUsHec LuknK
XaM MaMnNakaTHURE pecypc MMKOHWATNapK GunaH amac, 6an-
KM aHaH TanabHuHr TebpaHuwmK bunan Benrunarag.

11. 1958 aurnra kenub UMHNKM3 uKkTMcoauucu A.dwnnunc
AHrnua Ba AKLUaa vHdnayna xamga nwcKu3nuk ypracunaru
canbuii anoKalopnukHn KYpcaTysuun Gunnunec arpy YN3mnen-
HW acochab Bepau. By anokapopnuk aca AKLL Ba AHrnus
CHecaTYUnapu yuyH Kyliuaary TaHnoB UMKOHUATUHU Gepau:
1) IOXOpY VHAGINALKA Ba NacT gapaxagary UWCK3NuK; 2) nact
WHPNALUA Ba KOKOPU WLLCU3NKK.

12. M.®puaman, P.flykac, ®.Kuhnava sa 3.MpeckoTThap
SUNNUNC arpv YAaurFura ¥xwall sMNUPUK KoOHYHUATNapgaH
MKTUCOOANA cuécaT makcagnapupa doiganaHMachiuk 3apyp,
AeraH xynocara kenswaun. YyHkn, ynapHuHr oukpuya, ®un-
NANC 3rpy YM3UFK OpKANW aHUKNaHraH KoryHuAaT 1970 Aun-
napaa aManra owupunrad OOMMUIA xapaktepra ara 6¥nma-
raH Ba onauHAaH bawopaT KMAWb 6ynmaigurad nyn-kpeguT
cuécatu okubatu sgn. 3epo, Nyn MaccacUHWHI KyTUNMaraH-
43 oMW TanabHuHr Tebpanuwmn Bunad BorFnuyk pasuwaa
BaKTUHYaNWK MHBNAUMAHMHT OPTULLKA Ba WUICH3IMKHKHE na-
cavumMra onnd Kenrad agu.

13. ©.Kuanada sa 2.MpeckoTT UNMUIA TaaKUKOTNApW Ha-
THXacuaa puBoOXNaHraH gaenatnapia AM TebpaHUlLUHUHT
KaTTa KMCMU MUKAOP xUXaTUAaH MysBosaHaT Mofennapwna
fawopartnaHraH MUKOopra Moc Kenagw, Bolwkada antraHaa,
mogdenra, X.KeAiHc amanra owwupraHuaek, 6030p Myeso3aHa-
TAaH DapkHU KUpUTUL 3apypaTty YK Ba LWyHra MyBOMMUK,
0aBNaT TOMOHWAAH BapkapopnaluTUpYBYM CMECATHWM aman-
ra OWKMpULLIra 3XTUEK MABXyYO 3Mac, feras xynocara Kengu.

14. XaxoH monua 6o3opnapuHM TapTubra CONULIHWHT
3aMOHaBKUA KOUOANAPUHA UWNE6 YMKWULL, Xankapo perTuHr
areHTNWKNapu aonUATUHK TapTUBra CONUIWHWUHL AFrOHAa TW-
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3MMUWHKW WAKNNAHTUPULW KaXoH MONUABUIA MHKUPO3UHWUHT
okuBaTnapuHK IOMIWATULL Ba Kenrycuaa liuwanart bunaH Jy-
KypRalMWUHUHT oNguHK anvw iynnapuaaH 6upn aTWb Gen-
TUNAHWLLK NOIUM,

15. Taxnunnap kypcarwmya, cyHmu ¥H AMn aascMmuaa
MCIIMABUIA AepuBaTUBRNAPHUHI XaxoH Bosopuoary xaxmu 8
MapTafad OpTUKKa k¥nauran. [Jepvweatuenap HOMUHaN KuUM-
MaTuHUHr 684 TpnH. AKLL ponnapuuv Tawkun atuwn — By
rnoban AMMaan 10 mapTta kjn gemakaup.

165 axoH MONUABUIA-UKTUCOANIA UHKUPO3W LWapoKwTUuaa
Mapkaauin 6aHknap, GUpuUHUMAAEH, MONUA CeXTopUra KyLuM-
Ha JIMKBUANUAWKHY TakauM KUNMW WHCTPYMEHTNapHUHKW Uul-
na6 yukaunap; WKKUHYUZaH, unoteka obnurayuanapuHu,
rapuu ynap pean 6o3op Gaxocura ara 6ynmaca-na, rapos
cudpatga kabyn kunuw aManuéTuHu Wynra kyiaaunap. bo-
LiKaYa ainTraHaa, Mapkasui 6aHknap Maskyp KMMMaTNK KOFo3-
napuHu Gaxonaw pUCKUHM ¥3 3MMMmanapura ongunap sa
XakuKaTaa MONUABMIA CEKTOPHKM cyDcuavsnawra xapakat
Kungunap.

W 17. XyKyMaTnapHUHT XaXxoH MOMUABUIA-UKTUCOAMIA MHKM-
po3aura KapluM cuécaTupna Ky3aTunraH acocuii WyHanuwnap
cudhatuia KyWmaoarunapHu axparub kypcatmil MymMKVH

= BaHK TM3UMUHK KyTKapuur,

— NYN-KpeAUT cuécatun Yopa-tagbupnapu;

— pean ceKTOpHW Kynnab-kysBaTnall;

— axonuHK Kynnab-Kyesarnaly.

® 18. ¥3bexucToHAa KaxoH MOMUSBUI-UKTUCOAUIA UHKUPO-

31U OKMBaTNAPUHUHT ONAUHK ONWL BA KIMLUATHL WMKOHUHA
GepaauraH omunnap cupaTtuna KyAugarunapHu anoxuaa
ampaTuh kypcaTull maKcapra myeoduk

~ YabexucToHAa MakpouKTUcoauii Gapkapopnuk Ba etap-
nK4a xankapo BanTasuii TYnosra KOBUNNUKHUHT TabMUWH-
nNaHraHu;

— TwxopaT BaHKNapPUHWUHI AMKBUONWNUIK Ba KanuTanna-
W AapaxacuHU ollupULLIra Kapatunrad cuecaTHudr 2005
Wungad bownab usyunnuk Bunad amanra oLUMPUITaHy,
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— NyxXTa YANaHraH nyn-kpeguT CMECATUHWHT aManra oLuu-
PUNULLIKM HAaTUXACUAA MHNSLUMAHWUAT NPOTHO3 KypcaTkuuna-
pyu Yerapacupa caknab konuHaéTraHu;

— OKMnoHa BlopKeT-conuy cHécaTUHUHT onub Bopunranu
Hatuxacuga fasnat GrogxeTn npopuyut Gunan Gaxapu-
MWK, CONUK KOKWHUHT NacaWnb BopWIL TeEHOEHUUSACU Ky3a-
TUNAETraHK;

— Mamnakar WKTUCoAMETUra xanb 3TunaéTraH XOpuxWuid
WHBECTULIMANAD MUKOOPUHUHT Bapxapop Yeuw cypbaTura ara
B6ynaétranu;

= pecnybnukamn3 unotexkanu kpeautnap 6osopuaa Gap-
K3POPMUKHUHT caknaHub KonraHu.

19. PecnybnvkamMusga Fanna MycTakunnuri sa 03uK-OBK-
aT XaBHCUINUIMHUHI TAbMURNAHULLK rnoban MONUABKIA UH-
KUPO3HUHI Y36ekucTorra HucbartaH canbui UKTUCOAUR-NXK-
TUMOWIA OKMBATNAPUHU IOMWATULL UMKOHUATURKU Bepan. By-
YHIM KyHRa Y3BexucToH #iunura 6,3 MMH. TOHHa AOH eTUL-
Tupaau. Baxonanku, 1991 iunga 6y kypcatkud 0,5 MNH. ToH-
HaHW Tawkun atap san. PecnybBnukamuaga depmep xyxa-
NAKNAPUHY MOANWK-TEXHUK TabMMHNaW Ba MoNUANallHUHF
WLUOHYITM TU3UMKU Xamia MeXaHU3IMUHWHI WaknNaHTMprunu-
WKW Ba ep MaifoHNapUHUHI oNTUMAaNNaWTUPUAWILUKM HATK-
*acuna 2008 itnnaa hepmep Xy>KanuKNapuHUHT NaxTa eTULL-
TUpuwaark ynywm 99,1 choonanu, Fanna TaWépnawiary xumc-
cacu aca 79,2 ¢o13HU TallKkMn STraH.

€20. Y3bexucTonga MHkuposra kapww Yopanap GacTypu-
Aa aHuK Jopa-Tagbupnap maxkMmyu Benrunanrad 6ynub, ynap
Kyuaarm acocuii BasucganapH Xan aTuwra kapatunram:

— KOpXoHanapHu MofepHuIaLMa Kunvl, TeXHWK Ba Tex-
HOMNOTUK KarnTa XUX03NawHY sHaaa xafannawrupuuw, 3a-
MOHaBUKW, Mocnalwysyad TexHONOrVANapH KeHr Xopui
aTULL;

~ XOPUW KOHBIOHKTYpa KecKMH émMoMnawué Gopaétran
X03Upru WaponTaa aKkcnopTra MaxcynoT Mwnabd Jukapagu-
raH KopxoHanapHuHr tawxku §030pnapna pakofatGappol
Oynuwinkm Kynnab-kyseatnaw 67¥ 14 a anmnk Yopa-Tagbupnap-
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HW amarnra OLUMpWLI Ba 3KCNOPTHU parbaTnaHTUpuLl YUyH
K¥WKMYa oMUmnap apaTtuLs;

— KaTbUA TEXAMKOPNUK TU3UMMHWA XOPUA 3TUL, nwnab
YUKApUW XapaxaTnapu ea MaxcynoT TaHHapXUHU KamanTu-
pUWIHK parbaTnaHTupu xucobuiaH KOPXOHANAPHWHT paKo-
HaThapaoLNUIMHW CLUWPWLL;

— 3MeKTpO3HEepreTUKa TUsMMWHU MOOEDHU3ALUS KUIMULW,
3HEeprua UCTEBLMONMH KaMalTMPULL Ba SHEPrus TeXawHuHr
camapani TU3UMUHW KOpWi 3TULL YopanapuHu amarra owu-
puLL;

- xaxoH 6osopuna Tanab nacaiub Gopaétran Gup wa-
pouTAa uuku 6o3opaa TanabHu parbaThanTUpUIL opKanu
Maxannui uwnab ukapysdunaphm kynnat-Kyssatnail, UKTH-
COAUIA YCULWHWHT I0KopW cypbaTnapuHu caknab konui.
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