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M.A.A6gnpnumoB
KNP

Mamnakatumnll npr sakcnopT canoxuaTUHW KXcan-
TUPULL YUYH SIHTM TEXHMKA Ba OKOPU TEXHOJOTUsAnapHu
nwnaé ymkapuw >kapaéHura xané stmw xmucobugaH
Tawky caBgo MyHocabatnapuHn 6apkapop puBOXMaH-
Tupuwra apuwunnaan. AiHW nantga, MuUnnuii BanwTa
KYPCUHWUHI GapkapopsnrmHun Ba 6axonap macwrtabura
MOe KefaguraH gapaxacuHu TabMuHIaW Mamnakarxa-
nKapo caBfo MyHocabaTnapuHu puUBOXAALWTUPULLHUHT
3apypuii wapTtu xucobnaHagn. ByHuHr cababu wyHpa-
KW, 6UpUHUYMOEAH, HOMUHaN anmallyB KYPCUHWHI OLWK-
WKW, SbHU MWUANUIA BanoTa KaApPUHUHT OWNLWLIKW, 3KCAOPT
KWInHaéTtraH ToBapsap 6ax0CUHUHT owuwnra sa ynap
pakob6aTbapAoWNNTUHUHT nacaiuwunra onné Kenaaw,
WKKUHYMAAH, HOMWHaN anMallyB KYPCUHUHI nacainwimu
Tydpainm nMmnopT TynoBnapu Kuiimatu opTagn Ba pe-
3MAEHTNAPHUHT UMNOPT KUAULL UMKOHUATU ce3nnapiu
Japaxafja nacanaun; yunmHuuaaH, to3ara KenraH XaxoH
MOJIMABUN-NKTUCOANIA MHKWMPO3N Tabcupuga pecnyo-
NIMKaMn3 KopxoHanapu TOMOHUAAH 3KCMOPT KWanHaan-
raH maxcysotnapra axoH 6axOCUHWHI macamuw xas-
tdu kysatunantu. by xycycga Y36ekuctoH Pecny6nu-
kacn Mpe3ngeHtTn Ncnom Kapumos: “..)kaxOH 6030-
PUAA TANANHUHT NATANNG 6NpUWKM oknbaTuna Yabeku-
CTOH 3KCMopT KunaauraH kummatbaxo Ba paHrin me-
Tannap, naxra, ypaH, HeddTb Maxcynornapu, MuHeparn
yFuTnap 3a 60owka Maxcy/oTNapHUHE HapxXu Tywmneé 6op-
Mokga”,1- pe6 Tabkugnagunap. IKCNOPT KUAuMHagu-
raH Topapiiap HapXUHUHT TyW MK MamiakaTuMmmsra Ke-
naguraH BanTa MabnafnapvHUHT Kamaiuwura Ba nu-
poBappg HaTuxaja mMamnakat U4ku BanoTa 603opuaa-
rm BasTa TaKIMPUHUHT KaMaiuwmra Ba oOXup-okKmbar-

1 KapumoB W.A. BataHUMU3HUHI 6OCKMUMa-60Ckuy Ba bHap-
Kapop pMBOXMAHWLIMHW TabMUHAAW - GU3HWUHT ONUIA Makcaau-
Mnus // Xank cysu. 2008 inn 6 gekabpb.



Kupnw

Aa MUANWiA BanwTa KYPCUHWHT AeBaNibBauus KWIUHW-
wura o01nM6 Kenuwun MyMKUH.

WyHncn xapakTepnuku, pecnybnnmkamusga BanioTa
KYpcy AMHAMWKACUHWHT MMMOPT onepayusanapura Huc-
6ataH can6uin Tabcupu Maexyg. 2002 - 2008 iWnnnap-
Aa MUNAunii BanioTa HOMWHaI anMallyB KypcuHuHr AKLL
ponnapura Ba 60WKa eTakuM XOpPWXWUi BanTanapra
HucbaTaH nacairaHnuru MMnNopT TynoeBnapu 6axocu-
HUHT ycuwnra onué kengu. Maskyp gaspfa CYMHUHT
AKLW pgonnapura HucbataH KagpcusnaHnwm 143,6 ¢o-
W3HW TaWKun Kunau. Y3 Hasbatuaa, uMnopT TynoBna-
pu 6axocy ownwnM MUAAWIA BadlTa anMmallyB Kypcura
HucbaTaH canbuil TabCUPHK K03ara KenTupraHn xonga,
XOPWXXNIA HETTO akKTUBMAPHUHI UYKKM Taknucura Hucba-
TaH canbuii TabCUPHN x0CcKMN Kunmokaa. by aca xopwuit
BantoTa 6030PUHUHT ANKBUAAMAUTA nacanuwunra onmnoé
Kenmokga. Ywoéy wapontga CYMHUHI HOMUHAN Ba pean
asiMallyB Kypcrapu y3rapuwnHUHT MamiakaT SKcnopT
canoxuaTura TabCUPUHU TaxINa KWaMW MyXUM axamu-
AT Kacb aTagu.

JapxakukaT, XaxoH MOIUSABUA-UKTUCOANIA WUHKUPO-
31 wapoutuga pecnybnmkammsga MUIInin BanwTa Kyp-
CUHWHT 6apKapoOpAVIMHN TabMUHAAL Ba YHUHT SKCMOPT-
UMnNopT onepaunsanapura HucbataH canbuin Tabcupu-
ra 6apxam 6epuiira KapatuaraH nunMuii Taknug ea ama-
nuii TaBcusnap uwnab ynkuiw 3apypaTtu ywby MOHO-
rpacons MaB3yCUHWUHT A0N3ap6anMruHun 6enrnnanaun.

Y36ekuctoH Pecny6aukacu Munnuii BanoTa Kypcu-
HWHI 3KCNOPT-MMNOPT onepauyusisiapuHu puBOXAaHTU-
puwigarn posiHK oWwKnpull 6mnaH 6ofnuK 6ynraH non-
3ap6 Myammonap pecny6amkamns onumnapu TOMOHM-
JaH anoxupa MycTakui WIMUA-TaAAKUKOT 0O6bekTn cu-
haTnga ypraHuaMmaraHauru TaHnaHraH MaB3yHUHT 401-
3ap6nUrMHN siHaga owupagu.



M.A.A6aupumos

| BOB. BANNMIOTA KYPCUHUHI NKTUCOANN
KATETOPNA CUNPATUOATN MOXUNATHU
BA TAWWKWN CABAO ONMEPALUNANAPK
BUNAH ATOKAOOPAUT WU

1.1. BanwTa Kypcu wakKnnaHUWUHUHT
Ha3zapuin acocnapwm

Fap6 nktucoanin afabnétnaa Bantota KYpCUHU aHUK-
naw macanacu XX acpHuWHr 70-imnnapura KennéruHa
pacMuii xuxatgaH MKTUCOAMIA Haszapuanap Tapkubura
kuputungn. by pgasprava aca ywo6y coxaga 06bekTuB
acocnap maBsxXyg amac 3gu. BanoTta Kypcu macanacu-
ra KM3ukKull nango 6ynuwiunra Kyinmgarunap cabab
6ynan:

- MaxcynoT Ba Kanutan 6030pvHU AOMMUIA paBuLL-
[a apKuHNawTnpuw Ba Hatmxkaga XX acpHuHr 60 - 70-
nnnnapuga €NuUK MKTUCOAMET TUSUMU TaxIUIngaH 0Unk
UKTUCOANET TU3UMUra YyTUAULK;

- 1971 hnngaH 6ownab cy3mb opyBYM BanwTa Kypc-
napy TU3UMUHUHT XXOPUIA 3TUAULLN.

BanwoTa Kypcu wWakANaHUWNHUHT Ha3apuii acocna-
puHK ypraHuw ga XX acpHUHTr owunaa WBeumusannkK NKTu-
cogun [.Kaccen TomMoHupaH fApatunraH Xapug Kpbu-
matn naputetn (XKIM)2 KoHUenuusacun mMyxmm YpuH Ty-
Taau. XKI1 Hasapuacu MoHeTap KoHUenuuanapHWHT
X03UPru wapoutaapra mMocnawraH SHr1M BapuaHTu
xucobnaHagn. Banita KypcnapuHUHI MOHeTap Hasa-
pusacyu XK HazapuACUHUHT Yy ékn By WaKNUHKM Y3 aco-
cura onagu.

BantoTa Kypcu HasapuAaCUHUHI 06 bEKTUHWN aHUK/iaw-
Ja vKTucoamuii kateropus cugatmga mycraxkam anac-
TUK KypeHu ypraHuw anoxmaa ypuH tytaan. Ox.M.KelHc

2 Kaccenb I'. IHNsSUmMA 1 BanOTHbIA Kypc. - M.: Dnbg npecc,
1995. - C.15- 20.



Bantota KYPCUHUHT UKTUCOAUNA MOXUATK

Ha3apUACUHUHT BOWNaHFNY TU3UMU, KUUYUK OUYUK UKTU-
COAMET acocnapuHn y3mga Mmyxaccam 3TraH, KeHraii-
TupunraH IS-LM mopgenun xucobnaHagun.3 by xonargaru
MyBO3aHaTt ToBap, ny/a xamja sanioTta 603o0pnapuga xam
xmcobra onuvHagu. Ywo6y MoAenHUHr 6upnamyn sapu-
aHTnapu acocuunapu MaHgenn sa ®nemMuHr xucobna-
HUwaan. Mangenn-®nemuur (P-M) mogennga sanwTa
KYPCUHWN aHUKNALIHWHT 9HT KEeHT TapkanraH éHjalysna-
puaaH 6upn Tynos 6anaHcy mogenn Aeb xynoca Kuau-
HaaW. YHUHT MOXMATU WyHAaku, cod TebpaHuwnapaa
BanOTa Kypcu 4eT an BantTacura 6ynraH tanab sa Tak-
Mg OKMMKMHU MyBO3aHaTnawTupagn, abHK TysoB 6a-
NaHCU KONAWFWN HOMAra TEeHr 6ynuwun Kepak genuvnagu.
Coth cy3ub topyBuM BasioTa Kypcnapu xonatmga Xo-
puii CYETHUHTI OpTUKYaNuru (4eT 31 BajTacu Taknu-
bn OKUMMN) KanuTas CYETHUHTI geduumtn 6unaH aHuk,
KOMNeHcaunsnaHuin Kepak. BantioTa KypcuHu KeiiHe
Hazapusicura kypa mMogennawTupull XOopuii Ba Kanwu-
Ta/l CUYETHUHI y3rapuwiap papaxacura acocaH aHuk-
naHagn. KeiiHCc o4nMK MKTUCOAMET mMogenn goupacumpga
BasiloTa KypCUHU aHuknawpga TYynoB 6anaHCUHW MyBO-
3aHaTnawTupuwra acocsaHraH BasnioTa 6030pUHU
TeHrnawTupmw MyxXuM axamuaTt kaco atagnm aeb
Tabpudnaingn.4

MaHpaenn-® neMmuHrHnHr 6asa mogenunga Tysnoe 6a-
NAaHCWHWHT TeHrNaMacu Kyinmgarmia KypuHuwra asra:

TB+K=0, (1)5
oyHaa:

3Pacynos T.C. Xankapo Batota MyHocabatnapun Hasapusicu.
- TowkeHT: Monusa, 2008. - B.59.

4 Aprapos A.C. VIcTopusi 3KOHOMUYECKMX yUYeHWit. - M.: JKo-
HomuMKa, 1996. - C.211.

5 Mundell R.A. The monetary dynamics of international
adjustment under fixed and flexible exchange rates // Quarterly
Journal of Economics 74 (2). May 1960. - P. 227 - 257.
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TB - caBao 6anaHcu; K- kanutan xapakaTu XuMcob-
Bapafu.

WyHn abTuMbOpra onuw Kepakku, M-® mogenuga
caBAo 6GanaHcu Xopuih xmcob 6GanaHcura TeHr Oeb6
xmcobnaHaAn Ba LUYHWHT YYyH xam Oy MKKM aTamagaH
xoxfaraH GUPUHUHT nwnaTuanwm TyFpu 6ynagm. Cas-
Ao 6anaHcu BanTa Kypcu (e) Ba MUANUIA SMUCCUS-
HUHT (y) doyHKUMACK xmucobnaHaan. CaBao 6anaHcu Ba-
nwTa Kkypcura (Munnuii Banta 6up GUPAUTUHUHT YeT
3N Ba/IlOTACUHUHI 6up Gupnurnra HucbaTum) HucbataH
nxobunin pyHkuma xucobnaHagn, 6yHga Mapwan-Slep-
Hep WapTUHUHI cakNaHuWK Haslapga TyTunagu, SbHu
Ba/l0Ta Kypcu owraHga (MWAIMii BanoTa Kypcu nacai-
ca) caBfo 6anaHcu axwunaHagn. Casgo 6anaHcu Mun-
N amuccudara HucbataH mMaHgun yHKUMS xmucobna-
Hagu. Munnmin amuccusa optraHga MMNOPT xamMm owaam
neb xmcobnaHaau, HaTWkaja aca caBfo 6anaHcu éMoH-
nawagn. Xopumx amuccusacu gapaxacu ysrapmac aeb
onnHaau. byHaa caBao 6anaHcy TeHrnamacu Kyhngaru
KypuHUWwra ara éynagm:

18=8" - a ékn TB-TB (e, y) (2)

6yHaa:

a, - Mapuwan-/lepHep wapTaapuHUHT caknaHnb Konm-
wim;

a2- UMNOPTHUHI MUANKUIA 3MUccuara HucbaTaH anac-
TUK/ITU.

Kanutan xapakatun xucobBapafu om3 cTtaBkacura
(i) HncBaTaH MXOBUI PYHKLMS XnucobnaHanu, AbHU ak-
TuBnap ydyH poingaHuHr ysrapmac 4et an Mmebépnapmu
cakab KOMMHraH wapoutnga Muaanii KUMmMaT/in KofFo3-
nap papomMagivanruHUHE OpTULIM KanuTan okKumura
onunb kenagu. ®on3 cTaBkanapu owraHga kKanutan
OKVMUWHUWHT fapaXacu YHWHI Ky3fasyBuaHaurura kypa
aHuknaHagu. WyHpaii kunmb, kanuTan xucobBaparu
TeHrnamacuHn kynmparnda €3uwl MyMKUH:



Banota KYPCUHUHT MKIUCOAWIA MOXYiATU

K=a3x i ékn K=K(i) 3)

Ba (3) TeHrnamaHu (1) TeHrnamara Kyincak, kynuagarm
HaTMXaHW 0NaMu3:

[ Xea2xy =-abx/ (4)

MyBoO3aHaTnalwraH BanlTa Kypcu TeHrnamacum aca

Kyingarnya KypuHuwra sra:
e=(aZa,) xy-(a3a,) xi (5)

BanwTta Kypcu Muanuvii gapomagra HucbaTtaH WxKo-
6uil, dhons cTtaBkacura HucbataH canbuii PyHKLUSA
xmcobnaHagmn, SbHU KYPCHUHT KYTapuauwm Munavin ga-
pPOMaAHWUHI YCuWM Ba (POM3 CTABKACMHMHI Nacanumiuun
HaTwxXacuga pyi 6epagn. Munnunii amuccusara Hucba-
TaH 3/1aCTUKNMK gapaxacun KaH4ya kyn 6ynca xamga Map-
wan-SlepHep WapTAapMHUHT CakNaHUL gapaxacu KaH-
yanuk Kam 6ysca, MWANWIA 3MUCCUS OlWIMpUAraHia Ba-
NI0Ta KYPCUMHUHT OWMWLW Aapaxacu WyH4Ya Kopu 6yna-
an. douns ctaBkacu nacaiuwmnra HucbataH BanoTa Kyp-
CUHUHT TYWMWLWIN KaHYanunK lKopu 6ynca, KanuTasHUHT
Ky3fanyBUaHNUK gapaxkacu LWyHYanuK Kyn Ba Xopuii one-
pauvsanap mMyBo3aHaTu AXwWuAaHuWunra BanTa Kypcu-
HUHI pean ycuwun TabCuMpU LWYHYANUK Kam 6ynagu, 6y
aca BasloTa KYpPCUHWHT nacalinwura onmb kenagu.

M-® mopgenu KelnHcuyumnapHuHr Toeap Ba nyn 603o0p-
napu MyB03aHaTW Ha3apUSACUHUWHT KyihAngarn TaxMuHia-
pu acocupga aonmaTt onndé Gopagw:

- MOAENHUHT KUCKa MyagaTtnu Mymkanu - OWiunk
Maoll Ba y3rapmac Hapxnap;

- Annu Tanab MyTnak anacTukaup, SbHU Myomasara
UNKAPULLIHUHT XaKNUKWUA JapaXacuHU aHuknangu;

- nynara 6ynraH tTana6b munauii gapomagra HucéaTtaH
mxobnii Ba pons ctaBkacura HucbataH canbuin dyHk-
Lms;

6 KeliHc k.M. O6Lwasa Teopuss 3aHATOCTWU, NpoLeHTa 1 ge-
Her. lMep.c aHrn. - M.: 'ennoc APB, 1999. - C.285 -286.
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- KanuTasIHMHT MyTnaK Ky3fasyBYaHAUTU TaxMUH
KNAnHagu.

WyHpal xynocara Kenuw MyMKUHKA, MUNAA aMUC-
CUSIHUHT KYynaiuwmn MnNnnMii BantoTaHWHI KagpcuanaHu-
wura onné Kenagu, mMamnakart ous cTtaBKanapuHUHT
KyTapunuwmnga aca BasTaHu ywnab Typuw xonatu Ky-
3aTunagu.

KelHC BanoTa Kypcu Ha3apusCUHUHT U30XW Xyha of4-
VA xampa pean BOKeNWkAaH y3oKAup Ba y3 ongura
6ownaHFny KeliHc BastoTa Kypcu Hasapusicu MOXUATU-
HA TYWYHTUPULIHN OCOHMAWTUPULILHMN MaKcas Kuano
KySau.6 YHUHT ncTukbonga pMBOXAAHULLIN KaMUYU/IMK-
napHu aHumknawra 60fnK, SbHN TY10B 6anaHcura n3ox
6epyBun y Ekn 6y y3rapuinapHu xucobra onraH xosnga
Ba/ll0oTa KYPCUHW OPUTULW eTapanyda onnb 6opunmaét-
raHaMrnanp.

KeliHC Ha3zapuscu yeknosnapugaH 6upun 6y mMunnui
JapoMafHWHI TYyNoB 6GanaHcura TabCup 3TULLMANKP.
BownaHfny mMogenga Munanin gapomag cpakarruHa cas-
[0 GanaHcura Tabcup 3aTagu. Xakukatga aca Munuii
JapOoMagHUHT YCULWKM KanuTas xapakaTu xucobBaparu-
ra xam tabcup atagu. Kanutan xapakatn yHKLUSCUHN
KeHranTupuw nosum. bownaHfuy BapuaHTga y Kyiu-
jarvya KypuHuwra ara éynraH:

1720, Vi

TynoB 6anaHcy MyBo3aHaTW 3rpu Ynsuen mycbart aru-
Avwra sra, MyBo3aHaTra 3puwnwW y4yyH ¢pou3d cTaska-
napu yCULIMHK Konnaw MWIAuid gapoMagHuHT ycuwun
3Basura amanara owupuaraH. ®yHKUMA Y3MHUHT SHIU
BapmaHTuaa Kyiugarn KypuHuwra ara 6ynaau:

K=a3x ix Kx adxy ékn K(, y) (6)

Jemak, kanutan xapakaTu OKUMUHUHT ycuwun dakat-
rMHa munnuii doous ctaBkanapu ycraHga amac, 6anku

MUNIUA gapomapg ycraHga xam ByXypara kenagu. by
X0MaTHN M30X/10BUM OGMP HeuTa Wynnap MaBXymd:

10



Banota KYPCUHUHT MKTUCOLUIA MOXUATH

- 6upuHunpgaH, noptden 6anaHc Hazapusacu HykTau
Hazapura Kypa nsox/salu;

- MKKMHYMAaH, HucbaTtaH oganinnawTUpuaran: Mum-
nuii QaonNMKHN KeHrauTupuwra onmé KenyBuu MU-
nuii gapoMagHWHI Kynanvmwu kKanuTaa OKMMWUra MXo-
6uin TabCcup 3Taaum.

NkknHum xonatga 6u3 MuUnanini gapomagHuHr TYnoB
6anaHcura 6mp-6upura Kapama-kapwm 6ynraH MKKu xun
TabCUPUHM KYPULLMMNI3 MYMKWH: GMP TOMOHAAH, CaB-
[0 GanaHcura aHbaHaBuit canbuii Tabcup (M-® mopae-
nuparun Kabu), 6owka TOMOHAAH, SMUCCUAHU OWNPULL
TaxMUHNapra Kypa kanutasa oKkMMmura Tabcup atagu. Arap
OXMPrn HaTwxa LOMWHAHTAUK Kunca, macanaH a4>1
MUAANA aMviccuara HUC6aTaH UMMNOPTHUHT 3/1aCTUKNN-
rmaa (a2=1, pons cTtaBKkanapu Tywnb KeTraHga Ty/0B
6anaHcKM MyBO3aHaTUHMW TUKNaWwaa MUAIUA SMUCCUAHN
KynanTupuw Tanab KunanHagu, SbHU TYN0B GasaHcu
MyBO3aHatTu arpu uusnsn M-® mopgenupaH dapkiu
ynapokK MaHguii armnuwira ara 6ynagu. BanoTta Kypcu
MyBO3aHaTK TeHraMacu aca Kyinmgarn KypumHuwra ara
6ynagu:

e=(a2al) x y-a3x i-a4xy, (7

6yHoa, a4 - MUNNMA amuccugara HucbataH kanutan
OKVMWHWHT 3/1aCTUKNTH.

Arap fapoMafHUHI Kanutan oKumMura TabCupu Ha-
TKacu 4OMUHAHTAUK Knnaau feb dapas KuamHea, yHaa
MWW gapoMagHuHT ownwunga M-® mogenunaarvm kaou
Ba/llOTa KagpcuanaHuwm amac, 6anku yHu ywnab Ty-
puw xonatu Kysatunaau. WyHpaih knnu6, BantoTa 60-
30puAa MyBO3aHaT 6y AuWn yyyH MUInuii gapomMagHuHr
yenwmn ons cTaBKanapuHUHT Ty 6unaH KOMMeH-
uauusanaHuwn kepak, 6y aca Munnuii BanwTa Kypcwu-
HUHT TyWWWWHK aonnawtnpagn Ba TYNoB bHanaHcu
MyBO3aHaTUHU TuKNangun. Ywoy ihyHanuwaa M- mo-
OEeNUHN KeHrantmpunw 1969 iinnga Xennueunn TOMO-
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HuaaH 6akapunran. Xysnoca Kuanw MyMKUHKKM, M-® mo-
OenuHUHT 6y y3rapuwmnga KeliHC Ha3apusCUHI acocuil
TaxMuHnapugaH 6upn, SbHU nynra 6ynraH Tanaéb mMun-
nuii gapoMagHuHr mxobuin oyHKLMACK xucobnaHuwm
TacanknaHagu.

M-® mMofenuHUHI HaBbaTgarm Kamuuanrm Ba 4vek-
nosnapugaH 6upu - 0Oy KUcka myguaTtan gaespga vl
XaK1 Ba Hapx/lapHUHT y3rapmacnurn apasugup. Yprta
MyaLuaTtan Taxamn onmé 60puLl yUyH UL Xaku Ba HapXx-
NapHV TEHraWwTUPULL acocnapuHn XOpuin aTuLl 103nUm
6ynaan. Aurm mopgenga wkopuga KypcaTtumaraH yd 60-
STV TR AN 1A © T BUSYITIRE AORA Kitti HHpmiY a7iaTin.
Banota 6030pn MyBO3aHaTu TeHrnamacu, aBeaso, pean
Ba/l0Ta Kypcu Ba MWW IMUCCMS Japaxkacu 6unaH
aHWKNaHraH Xopuih xucobeapak yHKUMAcugaH apk
knnaawu. Mynra 6ynraH Tanab TeHrnamacu nynara 6ynrax
pean Tanab TYWYHYACMHUHT KUPUTUAULWMK 6uiaH y3ra-
paaun, abHU nynara 6ynrad aany tanab Hapxnap gapaxa-
cura myTaHocumbamp, TeHrnama aca Kyinmgarn KypuHuwra
ara 6ynagu:

MdP &=L(i, y)(8)

6y eppa: Md/Pd - nynra 6ynraH pean Tanab.

Mw xaku TynoBnapu 1 ra TeHr gapaxaja MHAeKca-
UM KUIMHraHga mexHat 6030pu TeHrnamacumga amMmuc-
cua papaxacu ¢ aiyT uuci ficajl Banuna k.ypumi a k,apab
aHuknaHraH. lyHra myBogouk arap pean Baniota Kypcu
owica, yHga amMuccusa nacamuwm kepak, amuccusa (y)
pean BanlTa Kypcura HucbataH maHduii pyHKumMsaanp.
Munnnic amuccus TeHrnamacu aca Kyimgarn KypuHuLL-
ra ara:

(®Pf/Pd)’
oy epaa:
ab- Xamu McTebMOJ ToBap/apu Xaxmuaa MmnopT
MaxCynoTNapUHUHT CaNIMOFU;
a6- TexHoMorua Ba KanuTas 3axupacu gapaxacwu;

12
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Pf - xopwmx Hapxnapwu gapaxacu, doukcupnaHraH (6ap-
Kapop, y3rapmac) ge6 capas KuanHagu.

By xonat cogup 6ynuwunra cabab dpapasra Kypa amuc-
CUAHWHT Y3rapuwun dakaTrmHa pean v xaku TyfoBna-
pu y3rapcarnHa amanra owaaun ge6 onnHuwungup. bus
pean nw xaku TynoBnapura Teckapu mMyTaHOCMb6nvkaa
6ynraH munnuii amuccus dyHkuusacura ara 6ynamus,
ABHU

Y=Y (w/Pd), (10)
6yHaa: w/Pd - pean uw xaku TYn0BAapu gapaxacu-
avp.
Pean BaniwTa Kypcura teckapm MyTaHocubnukga
6ynraH amuccusa QyHKUMACK Kylinpgarn KypuHuira ara:

Y- y(®@Ff/Pd)> (11)
FOkopugarn KK TeHrnamaHu TeHrnawTtupcak, 6u3
pean BanTa KYPCUHWUHT OWMLWIM peasl MW Xaku TYnoB-
NapPUHWHT OpPTULLIK 6MnaH MyBodMK GYNULIN TO3UM 3KaH-
NUTVHU KenTupmnb umkapamns. Arap pean BantwTa Kyp-
cuga ysrapuwniap 6ynmaca, pean v Xaky Ty/noBnapu

Japaxacuga xam y3rapuil 6ynmacnurun kKepak.
TynoB 6anaHcy MyBO3aHaTu LapouTvpa pean Ba-
NoTa Kypcu TeHrnamacuy Kyiugarvya waknra ara 6yna-

an:
(eRPJ) = (a™a™y - (aj/aji (12)7
oy epaa:
(ePf/Pd) - pean BanwTa Kypcwu;

7 HOkopuga Kuécuii Taxnmn KuauHraH dopmynanap M.®pug-

MEHHWHT “OCHOBbI MOHEeTapmn3amMa” HoM/IM MoHorpadpmsicngaH (Mep.
Cc aHrn. - M.: TEMNC, 2002. - C.70 - 72), XX.KelAHCHUHT “O6Las
Teopus 3aHATOCTW, MpoueHTa U AeHer” HOMAW MO.Horpadmsicu-
AaH (Mep. ¢ aHrn. - M.: Tennoc APB, 1999. - C.184) xamaa P.MaH-
OENNHUHT “Bbl6Op 3KOHOMWYECKOWN MNOAUTUKU ANS AOCTUXKEHUSA
BHYTPEHHErO 1 BHELLHEro paBHoBecua” MaB3ycugaru uamui ma-
KonacugaH ofiMHraH (3TOT M3MEeH4YMBbLIA 06MEHHBI Kypc: Coop-
HWK cTaTbel. Mep. ¢ aHrn. - M.: Aeno, 2001. - C.155).
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Pd- mMunnuii Hapxnap gapaxacwu.

Ywo6y TeHrnamara acocaH, anTul MYMKUHKWA, HOMU-
Han BanlTa Kypcu y3rapuwmpa pean BanlTa Kypcu-
HUHT y3rapuwy MUAANA HapXAapHUHT y3rapuw Te3nun-
T gapaxacura 6ofinkK 6ynagn, SbHM HOMUHaN geBalb-
BaUMsA xap AOUM XaM pean geBanbBauusara onmé kes-
Manan. MacanaH, MUANKIA BantoTa KYPCUHUHT Ycuil ga-
paxkacu MYKM Hapxnap ycull gapaxacugaH okopu 6ynca,
yHAa pean Ba/oTa Kypcu nacasian, sibHA MWW Ba-
noTaga udoganaHraH MMNoOpT ToBapnapu Hapxu MuUn-
Nl ToBapnap Hapxnapura HucbartaH owaan. Vuku Hapx-
napHu nctukbonga TekrnawTmpuw (MCTebMON Ba WUH-
Aekcaunsa gapaxacu 1 ra TeHr) MMnopT ToBapiapwu-
HUHT SN UCTEBMOS MaxCynoTnapyu Xaxmugarun Xuc-
cacura 60fNMK paBuwga UMMOOPT Ba MWANWA ToBap
Hapxniapu yptacupgaru y3rapuwiap gaspuga copup
6ynagn. Arap BanTa KYPCUMHMHI yCUll CypbaTu WYKU
HapXxNapHWUHT YCculW cypbaTugaH nact 6ynca, yHga M-
NopT TOBap Hapx/japy MWAAUA TOBap Hapxjapura Huc-
6aTaH kKamasgu, WyHra mMyBodYMK HOMMHaN AeBajbBa-
uusa 6ynuwnra kapamacgaH pean gesanbBauus cogup
6ynmanan. Ba HMXOAT, arap HOMWHan BanlTa Kypcu
ycuw cypbaTu MUYKM Hapx/aap Ycuw cypbaTu 6uaaH TeHr
6ynca, yHaa pean BanwTa Kypcu ysrapuwum cogup
oynmbinan. Hapxnap oa ww TYNnoBnapu*  Tciir
NawWTUPULLHN Y3 nynra oairaH KeHranTupuaraH KeliHcua
Ba/Il0Ta Kypcu Hazapusacu TyFpucugarn qukpaapHi Apxu
Ba Cenon (1979) xampa AopH6ywnapHuHr (1983) mnuw-
napugaH Tonuw MyMKUH.

Xopwxuii gaBnatnap Taxpubanapu kypcaragmku, ai-
puM yTuW MKTUCOAMETN Mamiakatnapuga Mabiym faBs-
puii opanuknapga MUNINA BaNlOTaHWHT afiMallyB Kyp-
CUHN yHUMKauua kunuwra myBaddak 6ynanHmaingu.
HaTuxkaga 6up BaKTHWUHI y3npga OuMp HeuyTa anmallyB
Kypcu MaBxygn 6ynagu. By aca AMCKPUMMHALUOH KypcC
cuécatm xucobnaHagn. MacanaH, TypkMaHUCTOH Pec-
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ny6nukacuga 2008 iun 1 malira Kkagap MUnnunii Banto-
Ta - MaHaTHWHI Y4 anMallyB Kypcu MaBxXyfq 3au: pac-
MWUA GupXKa Kypcu, TuUxopaT Kypcu Ba HopacMmuin na-
pannen 6o3opgarn Kypc. 2007 WUAHWHI SIKyHMAA Ma-
HaTHUHT pacMmuii 6upxa kypcu 1 AKLW pgonnapwura Huc-
6ataH 5,5 MUHI MaHaTHU TalKUN KUAraHu xonaa, yHuHr
Hopacmuii napannen 6o3opgarn Kypcu 25 MUHI Ma-
Harra yukgn. MaHaTHUHT AKLW ponnapura 3pkKuH KOH-
BEpTUpPNaHUWN MaBXyq 6ynmaraHnuru cababnu Tag-
6upkopnap xam Hopacmuin napannen 6o3opgaH A0/-
nap cotub6 onuuwra maxbyp sgunap. WyHucu xapak-
Tepanku, TYPKMaHUCTOH XyKyMaTtu MaHaTHUHI asimallyB
KypcnapuHu yHudukauma KAIUWHU YHUHT AEeHOMUHa-
umsacu 6unad yiFyHnawraH Tapsga amanra ownpaun. by
aca MWW BanOTaHWHT KagpyWHW TUKAAL, YHU SMUC-
CUSl KU/IMLL XapaxaT/napuHu Kamaitupuw Ba 6apkapop-
NUTMHN TabMUHNAWAa Kypc cuécaTtuHu TybaaH ysrap-
TUPUW UMKOHUHW Gepagu. 2008 iun 1 maingaH 60LW-
na6 MaHaTHUHI irOHa KYpPCWU >XOpWUii KNAUHAW Ba TYpK-
MaH Ba/IlOTACUMHUHI AeHOMUHauusacu 2009 AuMaHWMHT 1
saHBapmgaH 5000:1 Hucbatga amanra owwunpunau. Ha-
Twkana 2009 hunHuHr 1 aHBapugaH 6owna6 1 AKL
gonnapuHun cotnbd onuw 6axocu 2,82 MaHaTHU, COTUL
6axocu aca 2,84 mMaHaTHM TalKun Kungu.8

8 FnymckoB B. TypkmeHust 6e3 HonukoB. OdmunanbHblii All-
xabaf BblOpasl He sydllee BpeMsl ANS MPOBEAEHUS] OEHEXHON
pedopMbl, - www.expert.ru
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1.2. Munnunin BanwTa Kypcu Ba Tallku caBAo
onepauuanapu ypracugarn anokKkagopaNKHUHT
Haszapuii acocnapw

BantoTa Kypcu 3KCnopT Ba MMMOPT Tapkubura Tab-
cCuUp KypcaTyBuM acocuii omunnappaH 6upu xmucobna-
Hagu. WyHWHT ydyH BanoTa Kypcu cnécaTum TalKun cas-
[0 cuécatu, wy 6unaH 6upra MKTUCOAUETHUHT TapKu-
6uii yarapuwnapuga, 3KCnoptra MyskannaHraH €ku
UMNOPT YPHUHU 6GOCYBYM UWIAO YNKAPULLHWM PUBOX-
NaHTUPMLL OpKanu MKIMCOANA YCUlHU parbatnaHTnpuil
ncnoxoTnapmpga camapanyu UHCTPYMEHT 6Yna onuwm
MYMKWH.

Tawkn caBAo Ba Ba/soTa Kypcu cuécatu ypracuga
AKUH anokafop/snK mMaBxyg. Talku caBgo YeknoBnapu
Ba BaslloTa Kypcnapu UKTMcoauii CMécaTHUHT MyCTaKu
WHCTPYMEHTNapn 6ynuwnra kapamacgaH, ynap 6unp-eup-
napvHu Tynaupuwinapu Ba YpuHAapuHU 6Goculinapu
MYMKUH. Bup TOMOHAAH, XyKymaT TalKW CaBLOHMU
Kynnab-KyBBaT/iall y4yH BajsloTa HasopaTtura xam Mypo-
Xaart Knamwm MyMKrH. MacanaH, XopvK BamloTaCUHUHT
MabMypuil TaKCUMIAHULWK KynuHYa MMNOpTAa MOHO-
nonua MaBXyAnurn xonatmga kysatunagu. bowka T10-
MOHZAaH, CaB4O YEK/0BMapu Ba NULEH3MsNAW BanwoTa
HasopaTy Ky/JJaHWIULWWHK KMWaTul ydyyH coigana-
HUMUWKN MyMKuMH. Wy 6unan 6up katopga, BastTa Ha-
30paTtu KynMH4ya MaKpouKTMCOAWIA Makcagnapga Wil-
natunagum, xycycaH, 3apypuii BanaTa 3axupanapu ga-
paxacuHu TabMMHAAL Y4YyH TalKW caBho vyopa-tagbup-
NapUHUHI Makcaguga anoxupa TapMoknapHu Kynnao-
KyBBaTnaw, pafbatnaHTmpuw xmucobnaHagu. BanwoTa
HasopaTu AaBfaTHUHI MYKM COMNK Ba3acuMHN KaHuyasmk
Kynnab6-kyBBaT/ai onuviiura 60FnMK paBuwiga GoaxeT
JapomMmagnap gapaxacura 6esocuTa TabCUp 3TULWNK
MYMKWH.

1980 iinnnapga KynrumHa puBoXnaHaéTraH mMamna-
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KaTnap Talwku caBfo cuécatuga HucbataH 0UYMK UKTU-
COAMETHN LWaKNNaHTUPULW Ba MaxcynoT pakobaTtbap-
AOW/MUTUHN OWMPULL, pecypcnap TakCUMOTU Ba UKTU-
coaui ycuw y3ok mMyguaTan TeHAeHuusnapu yarapuil-
NapuHUHT fiHafa caMapafop/iIMIMHU TabMUHAaWra
NyHanTupuaraH camapanu UCA0X0T/apHM amanra owmnp-
avnap. Ywo6y ucnoxotnapga acocuin ypuHnapgaH 6u-
pvHM BanwTa Kypcu cuécatm arannarad. WyHpan
Knnmb, MKTUcoaui wucnoxotnap myeBaddakuatn Ba
MaM/iaKaTHUHI rno6annawyB >apaéHuga MWTUPOKK-
HUHT (hbaonnawysm yuyH HadakaTTallKm caBAoHW, 6asku
BanoTa 6030PUHU XaM IPKUHAAWTUPULL MYXUMAUP.
Amepukanuk nkrtucogun onumnap Ax.Cakc sa A.Yop-
Hep TaAKMKOT/apu KypcaTraHugek, UKTUCOAWIA Ycull
Ba OUYMK WKTUCOAMET ypTacupga wmxobuin kKopennauyus
(60FMMKANK) MaBxyn.9 CuécaTHUHIT Makcaau Tallku
caBf0 Ba Ba/lOTa MCAOXOT/APUHUHT Typsin 60CKuuna-
puaarn MyBOQUKINK Ba MaHTUKUIAIMKHN aHUK/IaLlAaH
noopat. byHga moHeTap opraHnap y4dyH BasTa CUE-
catu onub 6opuw camapagopANUTUHUHT ME30HM,
KYynuMH4Ya, MWNINA BaNlTaHUHI KOHBepTauusnawysu
KypcaTknum 6ynnb kKonmokga. MKTucoamin apabuért-
napga Tawku uktucoguii myHocabatnapga KynanaHu-
avwnra kapab BantTa CUHgapuM MaexXxygd. BupunHum,
9HI Kyin CUHHM EnuK €KUM KOoHBepTauuanawmangn-
raH BanwTasap arannangun. by KOHYHUMIMK TUSUMU Ba-
nTa onepauunanapuHMHIr geapnan 6apya waknnapura
4yeKk/IoOBNApHM Hasappfa TYyTyBUYM MaMjakaTnapHWUHI My
ovpnuknapugup. Kelinirn gapaxa - myku BanwTanap.
KnucmaH éku TYNMK KOHBepTauus/iaHyBuYM BajsloTa Xam
NMUKM BasoTa 6yna onuMwmy MYMKWH, YNapHWHT acocuid
XUXaTu WwyHaaku, ynapra 6ynraH tanaé akatrmHa amu-

9 Sachs J., Warner A. Economic Reform and the Process of
Global Integration // Broo Activity. Ne25.
- N.Y., 1995. - P.15- 1
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TEHT MaMaaKaTHUHT UYKN 6o3opugarnHa mMaexypg 6yna-
an. Poccua pybénum - uyku BanTa. BantTanapHUHT
ywoy Typu nyn 6upnmknapuHUHI HUcbaTaH Kyn COHNU
Kateropusacugup.

OMUTEHT gaBnart Tawkapucuga 6up Ekm Gup Hedta
dyHKUMaNapHM 6GaXapyBuu BanlTa Xaskapo BanoTa
xmucobnaHagn. BaniTaHUHI Xafikapo ponHN Gaxapuwu
Kynungarn omunnapra 60fvK: MUAIUA NKTUCOQNETXAXK-
Mura, XOpmXnin MHBECTopaap MLWOHYNra, Xankapo caB-
Aofa MaMiakaTHUHE TyTraH ypHura, mMonusasuii 6030p-
HUHT 3PKUHNMK Japaxacura. Acocuii BanoTa - XOpux-
AA NVIHMHT fiwp _HpuTa AaganrbacuHu 6axaovByun Basio-
Tagup. Xo3upru BaktAa BanlTaHUHT yW6y Typura espo,
AnoH neHacu, AKW gonnapwu, yHT CTEPAMHT Kabu Ba-
nTanap kupagu. Xankapo alinaHmaga cesuniapav ga-
paxaga npuk macwTtabnapga 6owka acocuin BantoTa-
napra Huc6baTaH NYMHUHT KynruHa BasudianapuHu 6a-
XapyBuu BanoTa LOMUHAHT/IMK KUYBUYM BasoTa XMco6-
naHagn. WKKUHYM XXaxoH ypylwimaaH CYHT Kapuinb sapum
acpgaH 6yéH AKLWL gonnapu goMmHaHT BanTa Xncob-
naHagun. Etakum BantoTa (vehicle currency) - MKku gaB-
NaTHUWHT y3apo onepayusanapmga uwnatuaysym Ba ywoy
JaBnaTtnapHUHT MUNAWIA BantTacu xucobnaHmaraH Ba-
nwotaaup. AmanvéTtaa BantoTa acocuii BasoTa XMco6-
NlaHcarMHa eT-Hol* BesitoTa 6ynsa nnsanum MsaransaH Pnc-
cuagaH Benopyccusra etkasunaraH HedTb Tynosu AKLL
ponnapuja amanra owupunagn, 6y eppa ertakum Ba-
noTta 6ynn6 AKLW gonnapun xucobnaHagw.

Arap loKopuaa KentupuiaraH Me3oH/apHu yMyM/iall-
TMpcak, Xynoca Kuanw MyMKWUHKWA, MAAAUIA BanTa Mun-
A MKTUCOAMET aompacupaH 4nmkmob, xankapo XuMco6-
KuTobnapga nwnatunuwHn 6ownanan, arap Mmamnakar
NKTUCOAMETN eTapnmya ynkaH 6ynca, 6030p MyHoOca-
6aTnapu O4YMK Ba IOKOPUW Aapaxaja puBoX/aHraH 6yca.
OuunK, NeKMH KNYMK MKTUCOAMETra ara mamnakar y3 Ba-
noTacuHM eTakuuM BanwTara anaHtupa onmangu. LWy
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6unaH 6upra camapanu BanTa cuécaTtuHu onné 60-
puw, y3 HaBbaTuga, ywoby gaBnat Ba 60wKa gaBnatiap
6unaH TaWwkn caBAo MyHocabaTnapuHW pPUBOXIAHTU-
pULLHK pafFbaTnaHTUpagm, WUYKM YeKnaHraH KOHBepTa-
umara ara 6ynraH BanlTa 3pKMH KOHBepTauusiaHysuu
Ba XaTTOKM XanKkapo BanwTa Makomura xam ara 6ynu-
WX MYMKWUH. Xap KaHgain gaBnat MWIAnii BasoTa Ma-
KOMWHWHT y3rapuiwin Bantota 6030pn xamga Talku caBs-
00 anokanapu 3pKuUHNalwaéTtraHnurnura épkKuH panun
6yna onaau.

BantoTa 6030pUHM 3PKUHAAWTUPULL TallKy caBho uc-
NOXOTAPUHUWHT Typan NyHanuwnapu 6yinnuya mysadca-
KnaTura Tabcup Kypcartagu:

BupuHungaH, maxobypuii BanTa HasopaTUHUHT be-
KOP KWIVHULWIN pecypcrap TaKCUMOTUHUHT HUcbaTtaH ca-
Mapanu 6opuwinra Tabcup KypcatraHu xonga, BantoTa
6030pnaa Ba TalWky caBao MyHocabaTnapu coxacuga
éMOoHMallyB x0/1aTuHU KUckapTupagn. BanoTa Ha3opa-
TV UMMOPT TOBapnapura HucbaTtaH WYKU HapPXAapPHUHT
ycuwura onnb kenagu, KMcka Kuamé antraHga aca um-
NOpT XaXMW MCTEBMON Ba WMHBecTULMAnapra Tabcup
KypcaTyBumn canbuin paktop xucobnaHaaun.10

WkknHumpgaH, BasoTa yeknoBnapuvHu onub Tawnaw
NVKBUAAN AonMuii paonmat onnb 6opyBUM camapanu
BasitloTa O0030PUHUHT PUBOXIAHUWKIA TabCUp 3Tagu,
wy 6unaH 6up Kartopaa, xankapo caBgo 6unaH 60fNuK
TpaHCaKUWOH Xapaxartaap Ba HOaHWMKINKIAPHW Kamaii-
Tupagu. BanwTa ucnoxotnapu pacMmuinawTupull Ba
KaiTa uwnaw yyyH Kam BakT Tanab KuiyBuM Ba TYNO0B-
NapHWHT IOKOPU WLWOHYNUAUTMHU TabMWHI0OBYM 3aMo-
HaBWii TYNOB WMHCTPYMEHTNAPUHU PUBOXIAHTUPULLHHN
parbaTnaHTupraHnurun cababnu Tawky casao TysoBna-

to Greenwood J., Kimbrough K. An Investigation in the Theory
of Exchange Controls // Canadian Journal of Economics, 1987. -
P.271 - 288.
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pu 6yinya xMcob6-KMTo6MapHN amanra OWnpul OCOH-
nawagu.

YunHungaH, BasaoTa 6030pUHN IPKMHNAWTUPUL Y3-
y3nhaH Talwku caBAo UC/OX0TNapyu acoCUHM sipaTuwira
Kymak 6epuwin MyMKuH. BantoTta 6o3opugarm mMyBo3a-
HaATCU3/INK Ba XOPWXWUIA BasoTa TAKCUMOTUHUHT Mab-
MypuUiA TU3MMMKU MMNOPTra MUWKOOPWIA YeKNOBAAPHUHT
nwnaTuanwnHn aHnknab 6epyBun acocuii omunnapaaH
6YNMWN MYMKUH. YWOY YeKN0BAAPHUHI GEKOP KWAUHU-
WX Ba TalWkKW caBAo UCNOXOT/aPUHUHT MyBadaknsT-
NN PUBOXW BasoTa UCNOXOTNAPUHUHT Y3 BaKThaa 0nb
6opunuwura 6ofnunk 6ynaan. Wy 6unaH 6upra, aru-
NlyBYaH BasoTa cmécatu, KynuH4ya, Munavii nyn 6upnu-
M pean KypCUHW nacantupuwira AyHanTUpuUaraH cué-
caT 6unaH 6ofnuk 6ynaau.

NkTucoguii Hazapusga BanoTa Kypcu 3KCNopT Ba UM-
nopT Tapknbura TabCcup KypcaTyBuYM acocuin omunnap-
JaH xucobnaHagn. bapkapop 6ynmaraH ukTucoaunin pu-
BOXMaHaéTraH Mamiakatnapga camapanu BaaTa cué-
caTvHU amMasra owupull xakuga ran 6opap 3kaH, UKTu-
cogumnap opacumga MUANWMA BanOTaHWHI OMMUIA ae-
BanbBauusicura WyHantupuaraH crparternacugaH doii-
JanaHuw xaknga capasnap Byxyara kenagn. NHdns-
LUMSHUHT KOKOPW cypbaTnapu Ba “cudpart 6yiinuya” pako-
6aT6apAO0LWNNK «TANMM -UMATMUTA WANAUTUIA aliHaH ge-
BasibBaLMsA KyNruHa gasnatiapga mamaakaT Talku caBs-
[0 6anaHcuHK axwunaw ycynnapugaH éupu cudparuga
Kabyn kunuHraH. JleknH 6y eppa 6up katop 60LWwkKa
KyWmMuya wapTtaapHi xam xmucobra onvw no3nm. ABBa-
/10, BasI0Ta Kypcu cnécaTum HOMMHas BasoTa Kypcu y3ra-
puwnapu pean BanTa Kypcu y3rapuwnapura oamo
KenraH xongarnHa Hatwkara ara 6ynagu.

ByHOaH Tawkapu, geBanbBalUSaHUHI cod) aKcnopTra
TabCuUp 3TULIN Y4 OMUSHUHT Bupranukgarn Tabcmpu 6u-
NaH aHuKnaHagw:

- AeBanbBauus UMMOPTHUHI pean XaXMUHU Kamaii-
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TUpMG, MMNOPT YUYYH XaMu XapaxaTnapHu KuckapTu-
paan, 6y cod 3KCNOPTHUHT ycuwmnra Ba MUIINA Basto-
Tara TafiabHUHT Tywunwmnra onné kenaau;

- AeBanbBauusA 3KCMOPTHUHT pean XaKMWHW OLKU-
pagn. Cod 3KCMNOPTHWUHI Kynammwiura xamga Xopux
BasitoTacu TakKMMGUHUHT Ycuwunra Tabcup KypcaTtagu;

- AeBanbBauusagaH CYHr eTka3nb 6epuaraH xap KaH-
Jali aKcnopT MuKAOpUra Kampok BasTa TywymMu MOcC
Kenagu.

By xonat co sKCNOpTHM KamalTupagmn Ba XOPUXWNii
BanwTa TanabuHm Kuckaptupagu. OesanbBalUSaHUHT
cCo(p 3KcnopTra TabCUPW IKCNOPT Ba MMMOPT Tasnabdu
Hapxfaap 3MacTUKNTUM Xa)XXKMUHUHI KaHaka sKaHaurura
60fnuK 6ynaan. Munanin BantotTa KypPCUHUHT Y3rapuwn
caBfo 6anaHCUHUHI éMOHNALWYBUra éKM AXLWNAAHULLIN-
ra onnb kenagu. DNacCTUKANKHUHT KaHdah yWFyHanru,
JeBanbBauua HaTwkacuga caBfo G6anaHCUHUHI AXLWK-
NaHuWKn xakKuha ranvpuira UMKoOH 6epuinHu kKypca-
TYBUM MKTUCOAMA Hasapuagarn yxwawnuk Mapwan-
NepHep wapTtnapu e HomnaHaan, 6y aKCnopTt Ba UM-
nopT Tanabu snacTukaurn cymmacu 1paaH katTta 6ynca,
AeBanbBauua caBfo 6anaHCMHUHT axwmnaaHuwura onmoé
KenuwuHu Hasapga TyTagu.

IX+3IT > 1,

6y epga: 9x Ba DT - MOC paBuwpga SKCNOpT Ba
nmnopTra TasiabHUHT 3/1aCTUKNUK KoadhduumeHTnapu.

Wy 6unan 6upra, gesanbBauUsiHUHI caBo 6anaHcu
xonartura TabCuUp KypcaTuwl fapaxacuHu KamanTupys-
un Mapwan-/lepHep WwapTAapUHUHT 6UP KaToOp YEKnoB-
napvHu xam éaua TyTuw SI03UM.

BupuHumgaH, TEHrcu3nukga gesanbBalns KaTTuk Mo-
HeTap cuécaTt opkanu Kysatub 6opunuwn Hasapga Ty-
TunraH. AKc xonga, macanaH, gasnaT U Xakyn MUKAO-
puHn AVM ycuw cypbatnapmgaH 6up Heda 6Gapobap
OKOpK cypbaTnapga owwnpca (2001 nun Benopyccus-
Ja Ky3aTuaraH), axoiMm TOMOHWAAH WYKU TasabHUHT
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ycuwmn pyii 6epagn, 6y aca Hapxnaap ycull gapa)kacuHu
pafrbaTnaHTupagn xamga Munauii nyn 6upnurn pean
KYPCUHM MyCTaxkamnaanaun Ba MMMOPTHWHTI Ycuwwnra
onn6 Kenagun. Xamga MWAANA KOPXOHaNapHWHI Tainép
MaxcynoT/ap TaHHapXu ycuiimn pyin 6epagun Ba OYHUHT
okmbaTuga ynap MYkM Ba Tawku 6030pAa Kampok pa-
KobaTbapaow 6ynn6 Konuwagw.

VMKknHungaH, Mapwan-fSlepHep wapTtniapuHu Kabyn
Kunuwga arap 3KCnopt Ba MMMOPT Tanabnapu anac-
TUKnurn 1 gaH katta 6ynca xam, 6y wapT caBgo 6anaH-
CUHUHI ce3unapnu japaxaja saxwuaaHuiwmra eTapsu
xmcobnaHmaiign. Arap kabyn kunuw pag atunoa, ge-
BaNnbBauua yTaéTraH mamnakart caBfo 6anaHcu MyBO-
3aHaTtra kenagum (Yytuw uKTUCOAMETU WwapouTmpa fpe-
BanbBaLua aliHaH caBAo 6anaHcu MaHgUid canbaocu-
HU KUCKapTMpuw mMakcaguja yTkasunaau), rokopu can-
6uiA canbao xonatuga AeBanbBauus KUCKa MyauaTiun
JaBpfa camapacu3 OynMmn MyMKUH. By KYpUHULL 3KC-
nopT Ba MMNOPTHUHI MyTNakK Kuiimatnapuga katta gapk
6ynuwIn, BanOTAHMHI nacainwmn Tydainnm nMnopT Kuii-
MaTUHUHT MyTAaKyCULWM 3KCNOPT KUAMATUHWHI MyTiaK
ycuwunaaH kopu 6ynuwmn 6unaH maoxnaHagu. Yuwoéy
xonat pakatrMHa Mab/lyM BakTAaH CYHITMHA 3KCNopT
XQKMUHUHT XXUCMOHUIA XuxaTaaH Kynanuwu aBasura
AXWUAAHULN MVMKMH.

YunHumnpgaH, Mapuwan-/lepHep waptu 3KCNOpPT Ba
NYKN Hapxsap 3NacTUKIUTMHW Hasapga Tytagu. AMMO
amanunéTaa Hapxnap BanioTa Kypcnapura HucbataH kam
MyTaHocnbnukga yarapagu. by gemnuHr deknosnapw
6unaH 60fNNK OYINIWIN MYMKWMH. ByHAoaH Tawkapu, UMm-
nopTépnap pongaHMHr Mabslym KUCMUHM onmMacaaH 60-
30pgarn MaBKEWHW MycTaxkamiall, y3 maxcysotnapu
pako6aTbapAoWwNNIMHN OWKNPULW Ba COTYB Xa>KMUHMU
KeHranTupnwpgaH maHdaatgopgupnap.

TYpTUHUYMAAH, Hapxaap Kypc ysrapuwura 6up kKaHda
BakTAaH (6up He4ya 4yopak) KeimH >xaBob6 Gepuwagwu.
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by skcnopTép Ba ummnopTépnap myguarim maxoypu-
ATnap 6unaH 60fNMK KenuwysnapHu bGaxapuwpja Ba-
NOTAHWHT 3CKM MYyHOcabaTtnapuga 6axapuwra maxoyp-
nap pgeraHugup.

bowka xap KaHgah ynyosnapga aKcnopT Ba MMnopT
HapXxNapuHWHT y3rapuwn, ogataa, dapknn 6ynagn. Aii-
HaH Wy Kabu accumeTpus xamaa Hapx/apHWHT Kypc Ba
Tanab Hapxniapura HucbaTtaH TabCUPU CEKMH BYNraHnn-
rm cababnm caBao 6anaHcy geBanbBauusiaH CYHr Mab-
NlyM BakT aBoMuga EMOHMAMNLLIN MYMKUH. YWGY Kypu-
HUW MKTUcoaui agabuétnapga “J“ arpum YM3Urm HoOMMU-
HW OfraH.

BewwnHunuaH, anmallys KypcnapuHu KaTtTukK TapTmno-
ra conuw pexummumga aonmatr onmé 60pyBYM MKTUCO-
AnéTaa BanwTa Kypcu kopu 6ynmaraH, ouatua, y3
MyBO3aHaT xonatura HucbaraH 6up KaHya TywmpuaraH
napannen sanwoTa 6030pM TM3MMUK LWaknnaHaan. Wy-
HUHT YYYH pacMuii BasTa KypcrapuHu gesajibBauyus-
nalwHW amManra owunpull xamaa napansen saswTa Kyp-
cn 6030pUHK TyraTuwaa WyHaam xonat Byxyara kKena-
OVKKW, YHUA YpTaya ofIMHraH pean anmpb6olwiaw Kypcu
nacanmbruHa konmacpgaH, 6ankum Y3MHWUHT GolnaHfnuy
Lapaxacura HucbaTaH ycagm xam.

Mwunnuii Bantota 6apKapopauruHn TabMuHIaLW Mak,-
caampa xap 6mp Mapkasunin 6aHK gaBnaTHUHT UKTUCO-
OV cuécaTuHM mHobaTra onraH xonga MmoHeTap Cué-
caTHW tpuTtaan. by cnécaTHuM wputTuwga acocui
9BbTUOOP MUNNWMIA BanwTa 6apKapOpP/UTMHM TabMUH-
nawra kapatunagu. YyHku 1995 hunpa kabyn KuUaunH-
raH “Y36ekuctoH Pecny6nunkacu Mapkasuii 6aHku
Tyfpucnpa’rn KoHyHra 6uHoaH Pecnybnukamni Map-
Ka3nini 6aHKUHUHT acocuii Bas3udgpacu cuchatmga mMun-
nuii BanwTa “CyM"HUHI 6apKapop/UIMHU TabMUHIALL
6enrvnaHraH.n

1 “Y36eKnCTOH Pecny6ivkacn Mapkaswii 6aHku TyFpucuaa”
r Y36eknctoH Pecnybnukacu KoHyHu. 1995 inn 21 gekabpeb.
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Munnuii BanioTa 6apKapop/ANTMHU TabMUHNAL Y4YYyH
Mapka3nii 6aHK y3mga 6up KkaTop acocnapra ara 6ynraH
xonga BaniTa MyHocabartnapuHu Taptmbra conumb Ty-
puwun no3uMMm. byHaain acocnapra KyingarnnapHu Ku-
pUTUL MYMKWH:

1. Nukn Bantota 6030puaa BasoTa UHTEPBEHLMUACHK-
HW YTKasraH xonga MWiiuii BasTa anmallyB KypCUHU
6enrnnadraH napametpaapga ywnab Typuw yuyH etap-
M Mukgopaa OoNTUH-BasoTa 3axupanapura ékm xasnka-
po NUKBUONUAWK Aapaxacura ara 6ynuwun nosum. by
6opaga Mamnakatumma Mapkasuii 6aHKura xanakapo
pesepBrapuHu 6owWwKapuw Ba Tacappyd Kunuw 6Yiun-
ya “Y36ekuctoH Pecny6nmkacu Mapkasuii 6aHKu TYFpu-
cupga’rm KOHYHHUHT 40-moppacuga 6enrmnaHraHngek:
«Mapkasuii 6aHK Y36eKNCTOH Pecny6anKacuHUHT xan-
Kapo pe3epBrapuHu Tacappyd atagu Ba 6owwkapagm»,
pevinnrax.12

MamnakaT 0NTUH-BaoTa 3axupanapuHuHr Mapkasuii
6aHK GanaHcumpa TYpULIM YHUHT MOJUSAABUIA XMXaThaH
6apKkapop/NrMHM TabMuHNawm 6unaH 6upra nukn Ba-
niota 6o3opugara MmyBo3aHaTtHu caknab Typuwaga, Mmun-
Ml BanTa anMallyB KypCU KeCKWH TeOpaHULIWHWHT
onanHn onnwaa Mapka3unii 6aHKka 3apyp Mabnarnap-
HUHT spaTunuwnra saMuH xosupnangn. YyHkn Mapka-
ani PisHk- mamnakaT uMuku BanoTa 603oouga Tanab Ba
TakNMPHN MyBOUKNAWTUPUG Typuwn xamaa xyxanunk
IPUTYBUN CyOBbEKTNApPHUHI Xankapo BajlTa onepawu-
SANapuHM amasra owmpuniapu 6ynnya xncob-kmtobnap-
HU Ha3opaTt KWIné Typulln 103uM.

2. Mamnakartga Basitota MyHocabaTnapuHu Taptuéra
conunb TypyBUM MeBEPUI XyXOKaTNapHUHT eTapnu pa-
paxafa TakoMmunnaluraH xonga MasXxyanuru.

3. UeTt an 6aHknapu 6unaH KeHr TapMOKIN Koppec-
NOHAEHT MyHOcabaTnapHUHI MaBXyaUru.

» “Y36eKkncToH Pecny6nukacn Mapkasuii 6aHku TyFpucu-
aa’"mm KoHyH. 40-moppa. 1995 inn 21 aekabpb.



BanoTa KYPCUHUHT UKIUCOAUI MOXYisTU

Mapka3unini 6aHKHUHT BasoTa cuécaTu YHUHI amanra
owmpaguraH Kynngarm amannétrnapuga HamoéH 6yna-
AN BanTa UHTEPBEHUMSCHK, AeBanbBalus, peBasbBa-
uus, BasitoTa pel3epBriapuHN AmBepcupukaymsa Kunuul,
OVCKOHT cTaBKanapuHu y3rapTupuw Ba 6owkanap.

Nukn BanwTa 6030puparv Tawky caBho onepauu-
Anapy MWTUPOKYUNAPUHUHTI 4YeT 31 BajwTanapura
6ynraH Tana6 Ba TaknuduHK ypraHraH xonga Mapka-
33Ul 6aHK BasiloTa WUHTEPBEHUMSHU amasra OwunpuLLn
MYMKVH. ByHaa Mapka3uii 6aHK Kyiingarn makcaanap-
HU KYy3nangu: 6upuHuMgaH, MUANWIA BasoTa anMallyB
KYPCN KECKUH TeOpPaHUWMWHUHT ONAUHU OJINLIHU; WUK-
KMHYMZaH, XyKyMaT TOMOHUAaH 6enruiaHraH Kypc na-
pameTpnapuHu caknab TypuwHu. JeMOKYUMU3KMK,
MUNINIA BanwTa Kaapu owub, peBanbBauusa 6ynuimn
KyTunaétraH 6ynca-ga, mamnakaT UKTucoauin cuéca-
™M TanabnapugaH Kennbé umkkaH xonga 6y Kypc mam-
nakat MKTUCOAUETU YyYyH Kepak 6y/iMacimrm MyMKUH.
ByHpalh xonatpa Mapkasnii 6aHK BaniTa UHTEpPBEH-
LUMaCK OpKanu MamsakaT MKTUCOAM YUYyH 3apyp 6ynraH
a7iMalWyB KypCWMHM TabMUHMAWM MYMKUH. Macanad,
AnoHnaga munanin BantoTa KAUPU owunwnra nyn Kymnun-
Maihngu, Humara? UyHku, neHa kagpu owca, mamnakart
9KCMOPTEPNAPUHUHT XaxoH 6o3opuaarn Hapx 6ylhinya
pakobartgownurn nacasgun, 6y aca, y3 HaBbaTtuaa,
MamakaT 9KCMOPTUHUHT KamaliMwunra Ba oxmp-okmbar-
Aa BasoTa TYWYMWHUHT 03ainwunra, KoiaBepca, Tall-
Kn caBgo 6anaHCUHUHI canbuil TomoHra ysrapuwiura
01M6 Kenuwmn MymMmkuH. Wy 6onc xam AnoHus xykyma-
TW aKcnopTra WyHanTupuiaraH Kypc cMEécaTuHU puUT-
raH xofnja MeHaHWHr peBanbBauusa O6ynuwmnra mnyn
Kylimangn, BaxonaHrkn, MeHaHWHT peBasbBauus 6ynu-
Wwura 6apya MMKOHUATNAP MaBXy[.

Mapkas3uii 6aHK y3 6anaHcugarvy BanwTa pe3epsra-
puHN guBepcudmnkaumnsa Kuamo 6opagu, avHu 6y 6unaH
MamiakaT Xasikapo BasjoTa pe3epBlapuUHUHI Ky3aa
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TyTunmaraH xaBshnapy TabCMpPUHU KaManTupulira, Kona-
Bepca, OyHAall xaTapnapHWHI ONAWHW ONULWIHK Ky3na-
raH xonga amasra owuvpagu.

JVCKOHT cTaBkacu - ccya KanutasuHUHT WNNnK ga-
POMaAMHUHT YHUHT abCconoT KaTTanurura Hucbarngax
Kenné mukaan.13 ANCKOHT CUEcaTUHM PUTULL OpKau
Mapka3uii 6aHK MamiakaTra Xopvxuii KanutannapHuHr
OKMO KeNnuWMWHWN pafbaTtiaHTUpuLLIM EKn OKU6 4YMKnob
KeTuwmnra 3aMuH apaTtuin MyMKUH.

Xynoca KunAub aintraHga, MUANuiA BasoTa anmallyBs
Kypcu Ba Tallku caBfo onepauunsanapu y3Buin 60FINK-
nvp. 9bHU MUANWA BanTa amMallyB KYPCUHUHT y3ra-
puwun TawKu caBfo onepauusnapura TYFpugaH-TyFpu
y3 TabCcupuHu ytkasagum. Wy 6ouc mamnakatr Mapka-
3Min 6aHKM BastoTa CMEcaTuHK 6enrmnaHraH napameTp-
nap pgovpacupa, Talwku caBfo onepauusnapuHu paf-
6aTnaHTUpPyBHU asiMallyB KYypCUHU TabMUHNA6 60puLLn
Makcagra MmyBodukaup.

BdenopoB b.I CoBpemeHHble Ba/IlOTHO-KPEAUTHbIE PbIHKA.
- M.: ®unHaHcbl n ctatuctuka, 1989. - C.52.



BanoTa KypCUHUHT 9KCMOPT Ba MMMOPTra TabCcupm

Il BOB. MUNZTUIA BANIOTA KYPCU
Y3rAPUWMWHWHE 3KCMNOPT-UMMOPT
OMEPAUNANAPUTA TABCUPU TAKINAU

2.1. Munnuih BanwTa - CYMHWHT anMallyB
Kypcu AMHaMMWKaCK Ba yHra TabCUP KPAyBYM
omwunnap

CYMHWHT HOMWHanN anmalwys Kypcu Pecnybnuka
BaslIloTa Gupyxacugaru Xopmxuin Bantotanapra 6ynraH Ta-
na6 Ba TaknugaH Kenub YMkKkam xonga 3pKuWH BantoTa
caBgocu acocupga aHMkgaHmokga. YsbekncrtaH Pecny6b-
nukacu Basupnap MaxkamacuHuHr 2001 mn 22 UoH-
pgarn Ne263 coHnu “Bantota 6030pUHU AHaga 3PKUH-
nawTupuw Yopa-tagbupnapu Tyfpucuga’rn Ba 2001
nnn 10 nwonpgarn Ne294 “BupxagaH Tawkapu BasoTa
6030pu (haoNMATUHM TaWKWUN KUAUW TyfFpucuaga’ru
Kapopnapura acocaH pecnyénmkamus u4YKuM BaswoTa
6o030pugarn 6apya onepaumsnap tanab sa Takand aco-
cupa aHukgaHaauraH BanTa Kypcu 6yimya amasnra owm-
punuwn 6enrnnanaun. WyHn anoxmpa Tabkugsawl Xo-
N3KK, pecnybnmKkaMmum3 BasTa GMPXXACUHUHT acocuit
nXobuii TykKnapugaH 6upn - 6y 2008 inmngaH 6ou-
na6b eBpoHuHr Pecny6nuka BantTta bupxacumga ongn-
coTAM ob6bekTura arnaHTupunraHaurngup. 2008 nun-
ra kagap Pecnybnnka BantoTta 6upxacuga hakart 6utta
BanwTa - AKW pgonnapun ongn-cotan KunmHap 3au.

Bantota Kypcu - 6y Xopwxuii BantoTa 6ax0OCUHUHT
MWUAANA BanTa 6upnuknapnga ndoganaHraH Hapxu-
anp.}4 Pecnybnukamnsga BantoTa Kypcu XOPWMXWIA Ba-
notacura 6epunaétraH MUNANIA BanoTa MUKAOPK 6U-
naH 6enrnnaHagn. BanoTa Kypcu - xankapo caBfo,
KpeauT Ba KanuTan xapakatnapuga; Munanii Ba >axoH

u HarosuuyuH A.I'. BantoTHbIA Kypc: (hakTopbl, AMHaAMMKKA,
nporHo3mposBaHue. - M., 1995.
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6o30pnapu HapxnapuHu Takxocnawpga; 6aHknap Ba
dmnpmanapHuHr Bantotagarn xucobeapakiapmHu Kaiita
6axonaraHga vwnatunagn. BanwTa Kypcu LaknnaHu-
wura xyga kKyn omunnap tabcup kypcartagu, oynap:

- Mamakat mkTucogmétTuarn uHnAauma gapaxa-
cu. Mamnakatgarn nHpnaums gapaxacu (6owka oMmun-
nap ysrapmac 6ynraHga) KaH4yaauk loKopu 6ynca, mMun-
NVA BaNTa Kagpwu LWyH4YanuMkK nacT 6ynagun, Ba aKCUH-
Yya, MHNAUMSA Hakagap Kamaiinb 6opca, Muanuii Ba-
noTa Kagpy wy kagap ownb 6opagy;

- TynoB 6anaHcu xonatu. Mxobuih kKongumkka ara
Tynos 63/I9HCU MUANAUIA BIMOT3 KypCUHUME OIININATSA
3aMUH fipaTca, YHUHT naccus 6ynuwun, akcuH4ya, Basio-
Ta Kypcu Tywuwura onub kenagw;

- ous papaxanapu yptacungarn dapk. ByHUHT Tab-
CUpU WKKUTa X0/ 6unaH umloxnaHagu: GupuHYMAaH,
Mamakatgarun pous gapaxanapuHUHT YCULWK Wy AaBs-
natra Kucka myguatnm kanutannap xapakaTuHu to3ara
KENTUPULIN MYMKWH; WKKUHUYnZaH, dons pgapaxanapwu
TYFpugaH-Tyfpu BantoTa 6030pnapura Ba ccyga Kanu-
Tannapu 6o3opura Tabcup Kypcatagu.

- BanwTa 6030pnapu daonMAaTM Ba 4YaliKOBUMNUK
6unaH 60fNMK BanTa onepauyusnapun. Arapga, 6upop
6up BanTa Kypcu Tywa 6ownaca, y xonga 6aHknap
AA fiflliwp icnnynua —>Xwmnmonon wmfw Banintanarm $k'"-
TUBMAPWHM TE3POK COTULITA Ba Y3/apUHUHT ywoby Ba-
nwTagaru nosuuyusnapuHM énuwra xapakat Kuauwa-
au. by xapakaT y3u WYHAOK xaM Kypcu nacaéTtraH Ba-
N10Ta axBOSIMHUHT AHaja éMoHNalyBura 01mMb Kenuwmu
MYMKWH;

- MUNNWIA BanTara XaxoH Ba MUanuii 6o3opnapga
WWOHY fapaXKaCUHUHT Y3rapuwn. Y gaBnaTHUHT UKTK-
coaunii Ba CUEcuin xonatu 6unaH aHWknaHagn. YyHku
BastoTa gunepnapun 6upop 6up BanwTa 6munaH onepa-
Uma KMauwaad onguH ywoey sanota MamnakaTuHUHE Ken-
rycugarv ysrapuwnapu guHaMmumkacuHu xmucobra onraH
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x0n4a xynoca Kunnaam Ba KemumHrmHa onepauymsaHu amasnra
owwnpagw;

- MamiakaTga loputunagurad BaawTa cuécatu xam
6eBocuTa TabCuUp KypcaTtagu.

Mwunnuii BantoTa KYPCUHUHT WaKAIaHUWM Kyn oMus-
nn xapaéH xucobnaHraHun 60ouc yHra TabCcup KuayBuu
MOHeTap omMunnaap xycycmga cys roputamus.

Munnnii BanwTaHWHI anMallyB Kypcura Tabcup
KWyBUM MYXMM MOHeTap omwuniapgaH 6upu uMHGS-
unsa xucobnaHagn. NHdnauma gapaxacuMHUHT OWnLWN,
aliHukca, Tanad MHMPNALUACUHUHT Kydaliuu ToBapiap
Ba xu3martniap 6GaxonapuHuUHT ycuwnra onnb Kenaaw.
BYHUHI HaTwxacuga MunNauii BasloTaHUHI ToBapnap Ba
Xu3matnapra HucbataH kagpcuanaHuwn 3 6epagun.
WNHNALUMAHMHT Munnunii BanoTa anmallyB Kypcura Tab-
CUPVHWHT MKKUHUM XMUXaTn TY/10B GanaHcu 6unaH 60r-
MK 6YNn6, NMHPNAUMSHUHT KyYaluwmn HaTuxacmga To-
BapNapHWHr 6axocy owWnoG, ynapHN 3KCNOPT KUANLL KWid-
UHnawaan. Hatmxkapga 3KcnopT Tywymu Kamasau Ba
MWUNWA BanoTa anMallyB KYPCUHWUHT nacaiunw xaegu
to3ara kKenajgu.

Mapkasnii 6aHKHUHT KaiTa Monmsinaill CTaBKaCUHUHT
y3rapuwm myomanagaru nyn MaccacMHUHIy3rapuwimra
01n6 kenagu. by aca myomanagary nyn mMacCaCUHWHT
acocuii KNCMUHMN TXKopaT 6aHKNapuHUHT KpeauT aMuc-
cusiCK HaTmKacumia rsara Kkenuwm éunaH msoxnaHagu.

Munnuin BanTaHUHT anMallyB Kypcura Tabcup
KWYBUM MyXUM OMWUAIapgaH sHa 6upu mamaakar Tall-
KW Kap3WHUHT gapaxacu xucobnaHagun. Tawku kaps-
HUHT Mam/akaT SnM MYKM Maxcynotura HucbataH 60
dhonsgaH ownwn TyN0B 6asnaHcn xo0NnaTtuHUHI éMOHNa-
wuwnra onné kenaan. YyHkn GyHaa XOpWXKuii BanoTa-
nap TakIugUHWHI Kamainuwu 3 6epaau.

1-xanBan Mab/yMOT/IAapPUHMHT KypcaTuwimnya, nHns-
Uuns gapaxacuHu cyHIrn iimnnapga 6apkapopnawtupui-
ra MmyBad@akoyIMHraHAUTN CYMHUHT aniMmallyB Kypcura
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MX06MA TabCcUp KypcaTaan. Xankapo BantoTa hoHan
aKcnepTnapuHUHrxynocacura kypa, MHQAAUMSHUHT Ann-
nuk papaxacu 10 gousgaH owmaca, y MakpouKTMCO-
OV ycuw cypbaTtnapura ceaunapnan gapaxaga canéunii
TabCcup Kypcatmangu.

1-xagBan

Y36ekncTtoH Pecny6nukacuga MUAAUin BanloTaHUHT

anmMalwyB Kypcu AUHaAMUKACKU Ba YHra TabCUp KUNYyBYMU
MoHeTap omunnapb

Kypcatkmunap Wunnap

CvMHuHr 1 AKLL 2003 2004 2005 2006 2007 2008

Jonapvra HucbataH

HOMMHa!] anvawys 980,0 10580 11800 12400 1291,23 1393,0
Kypcy, cym

VHnAumsHAHE

AMNNIVK gapaxaci, 38 37 78 6,8 6,8 78
%

Mapkasuii GaHKHUHT

KaliTa MosmsiiaLl 27,2 18,8 16,0 14,0 14,0 14,0
craBkacu, %

Mapkasuii 6GaHKHUHT

MaxkOypuin 3axupa 20,0 20,0 150 150 130 150
craekacu, %

Tallky Kap3HUHT

AMra HucbaTtaH 43,7 37,3 31,3 231 17,0 133
Japaxacy, %
1ULini VALIPHAN
KOOWIA canbaocu,
mpA. AKLL
Jonnapu

760,8 1037,0 13175 19939 37559 4068,8

5 Mpe3ngeHT Ncnom KapumoBHMHT 2008 Mnnga mamiakaTu-
MU3HU WXTUMOWUN-UKTUCOANA PUBOXIAHTUPULL SIKYHNapu Ba
2009 ilimnra MymkannaHraH UKTUCOAWA AACTYPHUHT 3HT MyXUM
ycTyBOp iyHanuwnapura 6afvwnadrad Basunpnap Maxkamacu-
HUHT AnFunuwmgarn Mabpysacu mabnymotiapy Ba Jasnat Cta-
TUCTUKA KYMUTACVMHUHI Mab/lyMOTnapu acocuga myanud To-
MOHUMAAH Ty3WUnau.
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LWyHUHraek, xxaasan Mmab/ymoTnapuaH Tallkyu Kaps-
HUHT MUNAWA BanlOTaHWMHT anmallyB Kypcura HucbartaH
Kyunum Tas3inkHY to3ara KenTupmMagTraHanin KypuHuo Ty-
pnéau. ByHUHr cababu wyHAaku, GUpUHUYNAAH, Tallku
Kap3HuHr AMra HucbaTaH gapaxacu HucbataH nacTt
xucobnaHagn; WKKMHYMgaH, ywoéy kypcatkmy 2003 -
2008 inmnnapga nacamvw TeHAeHUusicura ara 6ynra.

Y36ekncToH Pecny6nunkacm Mapkaswii 6aHku Kaiita
MonuManaw xamga Maxxoypuil 3axupa cTaBKanapUHUHT
Tax1Mn KWAnHraH gaBp MobaiHuga nacainil TeHAeH-
umsicura ara OyaraHaurnm cympgaru nyn mMacCacCUHUHT
owmwmra Ba CYMHUHT feBaibBaunaCh YUyH LUAPOUTHUHT
lo3ara Kenuwiura onné kenagn. byHgaii wapontaa Map-
Ka3unii 6aHK MOHeTap MHCTPYMeEHTNapaaH dpoinganaHraH
xonga AeBasibBalUSAHUHT ONAVHU ONIULWIN MYMKWH.

1-xagBan MabnymoTnapugaH KypuHaguku, 2003 -
2008 iinnnapga mamaakaTuMn3 Tallky caBao 6anaHcu-
HUHT MKOBWIA canbfocu MUKLOPU YCULW TEeHAEHLMSACU-
ra ara 6ynraH. WyHn aintuw xomnskn, 2008 iinn HaTuxa-
napn 6ynnuya MNpe3ungeHtnmn3 Mcnom KapumoB Y3b6e-
KnctaH Pecnybnukacun Basnpnap Maxkamacuga Kuarat
Mabpy3acua xam Tallku caBgo canbgocu 1,8 6apaBap
KynamnraHnurnHu Tabkuanagunap. by aca xopuxuii Ba-
nTanap TaknMUHUHT ownwunra xm3MaT Kuiaau Ba
CYMHUVHT animallyB Kypcura mxobuii Tabcup KypcaTtaau.

WyHpan knnub, BantoTa KYPCUHUHI aHUK/IaHULWK Ba
LWaKIaHuWu Xyaa mypakkab xapaéH xucobnaHagun. Xeu
KUM BasiloTa KYPCUHUHT Kenrycugarv y3rapuwnHy aHuk
aniTné 6epa onmangun, dakat yHu mMaBxyd UKTUCOAMUNA,
Cuécnii Ba 60WIKa OMUAIApPHM UHOGATra o/fraH xonga
TaxMWH KWW MYMKWH, XO0N0C. BanoTa Kypcu xap BakT-
HUHI y3ura mMoc TanabnapugaH Kenmbé 4YMKKaH xosnga
BaniTa 603opuparn BanwTara 6ynraH tanab Ba Tak-
nnd acocunpa aHuknaHagu. BanTta KypcMHUHT 6030p-
Jarv aHuKNaHWW MexaHn3MuHu l-pacmpa Kypuw Mym-
KWUH:
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1-pacm.
BanwTa KypCUHUHTI 6030pAary aHukKaaHuw MexaHu3amu

Unsmagarn D - 6030p uwTMpoKYMnapu TOMOHMAAH
Tanab KunMHaéTraH XopwXuii BasiloTa MUKLOPUHN KYpca-
Tagn, S - xap 6up Takgum 3TunaraH Hapxpga 6o3sopra
TakIng KUAUHFaH XOPWXKWUIA BanwTa MUKLOPUHKM 6un-
anpagw.

Xopwmxuii BantoTara TanabHu Kynugaru oMmuanap Ha-
Tmxacu geb kapaw MyMKuH:16

- TOBap Ba xuM3Mat/jap MMMOpPTU yuyH 3apyp OynraH
XOpWXWin BanoTanap;

- Kanutan 3KCMOPTUHW amMasra OWUpuLL YUYH.

Xopwxuii BantoTtanap Taknudgpu 6ynca:

- TOBap Ba XU3MaT/lapHUHT 3KCNOPTUAAH TylIraH Ba-
ntoTa mabnafnapu;

- Kanutan umnopTuiaH KenaguraH BasnatwTanap.

Munnunin Ba xaxoH 6030papUHUHI TaHHapX KypcarT-
Knunapu opacugarm 60fFN10BYM WMHCTPYMEHT cudpaTtmga
aman KuiaraH xonga BasoTa Kypcu Xankapo MKTUCOoAui

¥  Ryuichiro Tachi. The Contemporary Japanese Economy.
Tokyo, 2001. -P.146.
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asniokanapga Ba nwaab yukapuwga anoxuaa YypuH aran-
nangun. Mwnab uukapyBuu, Tagbupkop BanoTa Kypcwu
opKanurmHa y3uHU MaxcysoTu, Xnu3mMaTu TaHHapXuHu
XaxoH 6030pu 6axosiapu 6unaH conuwTupagu. by -
anoxmaa KOpXOHaslapHUHI Ba yMyMaH ofiraHfja gasnar-
HWHI ama/ra OowwupraH TallKky WKTUCOAMIA asokanapu
HaTuxanapuHu capxucob Kuauwra MMkKoH 6epaan. Ba-
nTa Kypcu - MMMOOPT Ba 3KCMOPT Hapxnapura, dup-
MaslapHUHT pakobaTbapaownunnrnra xamga ynapHuHr
JapomMajnapura MabiymM MabHOa TabCUPWMHU YTKa3la-
An. YyHkn BanoTa Kypcu y3rapuwm 6unaH xankapo asno-
Kanap cyobekTu oniaguraH gapomaj Mukaopu yarapa-
OV Ba OYHUHT HaTuXacuga yHUHT 90U uwnaé ynkapuL
HaTmxacura Tabcup Kunagu.

BantoTa Kypcu nacaiuwium Hatmxacuga 3KCnopTép-
nap Mab/ymMm MabHodaru Kylwum4ya gapomMmajra apuilu-
waan Ba 6y ynapHu parbaTtnaHTupagu. BanioTa Kypcu
nacanvwm ssasura ynap TOMOHUAAH XaxoH 603opura
Taknug KnanHaéTraH MaxcysioT Ba Xm3matiap yyyH aHan
ynap onauHrura kypa nactpok Hapx 6enrvnawagm xamaa
pakob6atga fonné 4YMKULW MMKOHUra 3ara 6Gynuwagu.
AMMO 0Oy 3KCMOPTEPHM MabNymM MabHoOAarn Kylwimmya
Japomagura, YHUHT Y3 gaBnatu matepuan 6onnnknapu
NYKOTULIM 3Ba3ura apuwaéTraHInrnHn acgaH vukap-
Macnurn nos3uvm. LWyHUHrAeK, BanTa KYPCUHUHT na-
canmwm MMNOPTHUHT KUMMaTnawysura onmb kenagu
xamga uctebmonuunap TOMOHUAAH MWIANA WUKTUCOL-
Aa nwnab ymkapunaétrad ToBap Ba xM3mMaTtiapra o6ynraH
TanabHyn owunpunb, MUANMA Nwnadé YNKaApPULLIHWUHT pU-
BOX/aHULWMWIA TYPTKM OYANWN MYMKWUH. JIEKUH LWYHK
alTUL XXOU3KN, MUNINIA BasTa KYPCUHUHT nacamnuiim
TalWkn kap3 (Banwragarn) KUHKM owmpagun. YeT annuk
MHBECTOp/ap Yy4yyH MUAAuii BanwTaga OfIMHIaH Aapo-
MagnapuHu, onsnapuHn, AuBUaeHANapuHN 0nd Yu-
KNG Ketuwnapu goiigacns 6ynagn Ba ynapHu 6y onra
MabnafnapuHu Kalita MHBECTMUUS Kuauwra ékun mMun-
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il Mwnaé ynkapuw mMaxcynotnapuHu coTtmé onuuira
Ba KelMH 3KCNOPT Kuauwra UHTuaMwra yHganau.

BantwTa Kypcu owraHumpa aca WYKM HapX-HaBOHWHT
pakob6aTbopgownurn nacasagun, skcnopT camapagop-
nurn kamaaau, 6y akcnopTra nyHanTupuaraH coxanap-
HUHI Ba OXMp-OKMbaTAa MUNANA Nwnabd YnKapULHUHT
KMcKapuwmra oMb Kenvmwunm MyMKUH.

Xap 6up gasnaTt y3 MWIAWA BanwTacura ara 6yna-
AN, NeKNH xe4y 6up gasnat y3u anoxuaa 4yeT an gaenat-
napu 6unaH anoka KunmacgaH, anHukca, MKTucoaui
asnokara KupuwmMacgaH yauga MaBxyp 3XTUéxnapHu
TYna koHgupa onmaligun. Wy 6ouc xam xap 6up gasnat
y3upa etapnu gapaxagarn ofTUH-BanTa 3axupana-
pura ara 6ynuwun Ba MUANWIA BanoTacKu alipmbolunaHa-
auraH 6ynuwn tanab kunuHagu. BantwoTa apubowna-
HULIWHWN TabMUHMAALWHWHT UKK1W Typu MaBxyd. BantoTa-
HUHT WYKM KOHBepTauuMsM Ba Tallku KOHBepTauusacu
TabMUHAAHMWMN MYMKWH, Oy ywby gasnarga oputuna-
€TraH MoHeTap CUEcaTHMWHTI TyTraH Ba y3ura 6enrunab
o/firaH MakcaguiaH kenub uukaau.

OnauH xaM KenTupraHuMu3gek BasloTa KYPCUHWHT
HOMWHan Ba pean Kypcnapu maBxypg 6ynub, pean Ba-
NoTa Kypcu xankapo Moausiga acocuini ouyBuYM 6axo Ba-
3udgpacnHn yTanan. Kncka Ba y30K gaBp opanusugaru
KANKTA Kypru yArapuTuHM KenTUnué 4YnkKanyByYM Mab-
nym 6mp dopmynaHn TanknuH Kuauw 6unaH 60fnnkK onmob
6opwunraH ypraHuwnapra xxyaa katra abTnbéop Kapatun-
raH 6ynca-ga, aHuK 6uMp TyxTamra KenmHmaraH. “Pean
BasloTa Kypcupgarum ysrapuwiapHu ypraHuw LWyHK
KypcatMmokaaku, - geiigm XB® akcneptnapn MeH3un YuH
Ba Jlync XXOHCTOH, - 6y Kypcaaru ysrapuwniap xyga
yerapanaHraH xapakrtepra ara”.I7

7  IMFworking paper, “Real Exchange Rate Levels, Productivity
and Demand Shocks: Evidence from a Panel of 14 Countries”.
Prepared by Menzie Chin and Louis Johnston, May 1997.
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BantoTa KypcuHm HomuHan nadrap (nominal anchor),
ABbHU aHUK BGenrvnadraH mysmkan cudparnga nwnatunm-
WM YHUHT Maxcyc 6enrnnaHraH HUWOH Japaxacuga
OYNMWANTUHN TabMUHMAALW Y4YyH 0nn6 Gopunagurad
xapakatnapgaH kenu6 uukagu. BanwTta kypcu 6yiinya
aHuK 6enrnnaHraH MUKAOPHUW, AapaxaHu caknab TypuL
Kyingarmn UMKOHUATAApPHM to3ara ynkapagu:8

- nacT MHASALMA gapaxacura apuwunw Ba yHu ywnab
Typuwra nyHantupuaraH MoHeTap CMEcaTHW TakoMWn-
nawTupuW xamaa pUBOXMNAHTUPULL MMKOHUHU sipaTtaau;

- MOHeTap CMEcaTHM yTKasuwra 3aMuH gpaTagu.

WyHuHroek, ysrapmac kuané 6enrunaHraH sanioTa
Kypc 6yinya apkuH alinpbolnaHagurad BatOTaHWUHT ULLI-
naTuaAnLIN MaKpOWKTUCOANA 6apKapop/INKHN TabMUH-
nawgja Kyn Kenuwun MymkuH. JlekmH 6y anoxuga OnuvH-
raH gasnartnap TOMOHUAAH KYAnaHWIMWKM Ky3naHrad
Makcagra anTMac/anrn xam MyMkKuH.1

KynruHa gasnatnap BanoTa KYPCUHU WYKW Hapx Ha-
BOHWHI 6apKapop/iUrMHM TabMUHANalWra amac, 6anku
TallkyM MakcaanapHu KysnaraH xonga vwniatvwagn. byH-
fain makcagnapra xankapo pakob6at6apAol/INKHN EKK
ONTWH-BaNOTa 3axupanapu Tanab gapaxacuma cakniatl-
HM TabMUHMAW Kabunap kupagu. BanoTa KypcrapuHuHL
KaTbuii paBuwga 6enrnnab kKynunraH Typnaga apkKuH cy-
316 pyBUM Kypcrapraya 6ynraHnapu maexypn 6ynuo,
ynapgaH Kaihi OupuHM Kynnaw gaBnaTHUHT Opru3aéTtraH
cnécatngaH kenunb umkagu.

YTuw xapaéuugarv gasnatnapaa sanorta aipuboL-
NaHnWN 6YMnya HOMMUHaN NaHrap Ba TalWkW Makcagnap-
HWU KY3M10BYN CMECATNAPHUHT UKKANaCUHU Xam yuypaTuil

B IMF working paper, “Exchange Rates, Convertibility, and
Capital Flows Some Current Issues Facing Transition Economies”.
Prepared by R Barry Johnston in July 1995. - P.5.

Dlslamov B.A. Urgent Problems of Transitional Economies and
Banking - Financial Systems. Lectures 6 and 7; - Tashkent: Moliya,
2002. - P.6.
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MYMKUH. YyHKN xap 6up gasnat y3 puBoXAaHUWn nynm-
[a puBOXaHraH gasnatnapga KynnaHuaraH oMusinapHu
ypraHraH xonga ysnapura moc ge6 TaH onuiiraH wakn-
napjga kabyn kunuwaam Ba Wy 6ouc 6up gasnat Talku
alipubownaHnwHM TabMUHAawWw 6opacuga cuécat puT-
ca, UKKUHYNCU NYKN aipnBOLWINaHUIWIHKU TabMuHNaw 60-
pacuga cuécart toputagn. Pecnybnukamusga Munnuii
Ba/IOTAMUIHUHT UYKU alipnubOoLlINaHNWLINHK TabMUHNALL
6opacupga cuécar MyCTakKUAAUTUMUIHUHT gactriabku
KYHNapuaaHok, KynnaHuna 6oLiaHraH.

JaBnaTHUHT UKTUCOANIA Ycuwura, CTpyKTypaBuii y3ra-
pULWTapHUHT Te3nurura, AaBAaTHUHI UHBECTULUABUNA
UKIMMUWHWUHT MKOBUIA 6ynuwnra, axonm swal gapaxa-
cura Ba 60WKa MKTUCOAUA-MXTUMOUIA NnapameTpnapu-
ra BasitoTa KYpCUHUHT pean 6ynuwin y3 TabCUPUHK YTKa-
3aan. By TabCUMPHUHI KEHr Kynampgaru TaH OJIMHMLIN
YHUHT TYpaAu Xxungaru Tabcupnapu govpacugaH Kenuo
ynKaau, AbLHN BanoTa KYPCUHUHT “Kyun” HOMUHaN Kypc-
HUHI pean Kypcra HucbaTtaH nacTt (lOKopu) dapaxacwu
MWUKOOPWHM aHUKNAHULLW. pean BasoTa KYPCUHU KY3/1aH-
raH MukKgopra sikmHnawTupa onaguraH MKTuUcoguii cu-
€CaTHUHI XxapakTepu 6unaH HaMO&H 6Ynaawn.

Oxuprn BakT/napga BantoTa Kypcu 6yinda xyga Kyn
MyXxOKaMa KunvHaguraH caBosijiap nauga Kyhngarunap-
HU KenTupuw MyMKWH: 20

- MKTUCOAWIA ycuwra pean BanTa Kypcu TabCUpWU;

- CTPYKTypaBuii y3rapuiwnapra pean Bantota Kypcu-
HUHI TabCupu;

- pean BanTa Kypcu MWUKAOPUHUHT Yy EKN 6y pgapa-
Xaja ywnaé TypuaMwmra Kusmkuiwm 60p MKTUCOAUNA
(VXKTUMOWIA, CMECUIA) TYpYyXAAapPHUHT MAEHTUUKALUACH;

- pean BanTa KYPCUHMHI nacT (lokopu) Kunmb 6en-
rMAaHnLL gapaxacwu;

D UnnapvoHoB A. PeasibHblii BaflOTHbI KypC U 3KOHOMMYecC-
Knii pocTt // Bonpocbl 3KOHOMUKK. 2002. Ne2. - C.19 - 20.
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- MWNIWA BaNWTaHWHT Kearycuparn pean BanawTa
KYPCUHU OWUWPULIHN TabMUHAALW WMKOHUATAAPY;

- pean BasiloTa Kypcu fapaxacuHU OWMNPULLHUHT MOC
KenaguraH gapaxaga oynvw Tesnnru;

- BajloTa pean Kypcura - UKTUcoauii cnécat puyar-
napu opkanum TabCcup KUanw MyMKUHAUTM (MYMKUH 3Mac-
nvru) 6yinya.

BantoTa HOMMHaN KYPCUHWHI pean Kypcura Hucba-
TaH IKOpW 6YNMWN MKTUCOAMIA YCull gapaxacura can-
6uin Tabcup kypcatagu. OpTukya (lokopu) 6axonaHrax
Ba/siloTa KypCcu gapaxkacuHu gasnat UKTUCOAWUIA YCuLu
Japaxacu 6unaH yHUHr Mukgopu 6axocu ypracuparu
hapk cudatuga aHuknaw MyMKuH. Pean BasoTa Kyp-
CUHWHT I0KOPK Japaxaja ywnad Typuamwm UKTucoguia
YCULWHUHT ceknHnauuwmnra onnb Kenagw.

KOkopuaa KenTupraHuMmn3gek, BasloTa Kypcura Tab-
CUp KUNyBYM OMUNAp opacupa UHAPMAAULMS fapaxacwu
acocuin ypuHnapaaH 6upuHn arannangn. Wy 6ounc nH-
hiaumna gapaKacMHUHI nacanvwmn Ba BanwoTa geBasb-
BaUMSACUHUHT HUC6GaTaH nacT cypbaTtiapga 6ynuwmn Ba-
N0Ta anMallys Kypciapy Y3rapuwmnHUHT Kam 6ynnwiura
acoc 6ynu6 xm3mat kunagu.

Ywoéy ypuHpaa Mapkasuii 6aHK TOMOHMAaH BasoTa
Kypcura Tabcup yTKasuw Makcaamga amanra owupa-
JuraH yopanapra Kuckada Tyxtasicak:

AnckoHT cnécatm - 6y mapkasuii 6aHKHUHT xMcob6ra
oW ou3 cTaBKacuMHW y3rapTupraH xonga xankapo
KanutannapHWHI xapakaTu k3ara Keamwun opkanu Ba-
noTa KypcuHM Ba TYNOB 6anaHCUMHK TapTubra conuuwra
xamMaa UKKUHYN TOMOHAAH WYKU Nya MacCacUMHWHT, Kpe-
OVTNapHUHT Xamu Tanabra TabCUpUHKU TapTubra co-
nuuwra hyHantupunraHgmp.2

2 KpacasuHa J1.H. MexayHapofHble Ba/ltOTHO-KpeauUTHbIE ©
huHaHCcoBble OTHOLWEHUA. - M.: duHaHCcbl U cTatucTuka, 2003.
- C.184.
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Mapka3unini 6aHK BanoTa CUECATUHUHT iHA 6MpP LIakK-
nn - BanwTa WUHTepBeHUuAcuaup. BanwTa MHTEpPBEH-
umsicu - 6y Mapkasuii 6aHK TOMOHMAAH MWUANWIA Basio-
TaHWHI asiMallyB Kypcura BasnwTa 6030puga XOpuxuii
Ba/IlOTaHM cOTUG ONMWKM Ba COTULIM OpKaIu Tabcup
yTKasuw Makcagugarv santota 6o3opura apanaliysamp.
Y pacmuii onTuH-BanTa 3axupanapu xampga Mapka-
31l BaHKHWHT KUCKa MyauaTtaum y3apo Kpeautnapu aBa-
3ura amasnra owwupunagn (CBOIM).2

“Mapkas3uin 6aHK TOMOHMAAH BajwTa 603o0puaa
amanra owupuiaguraH BanlTa WHTEPBEHUUSACUHMU,
066 3341 Tofvi i lopArviaH, 6030pAarn rvi3eXy, Tafla6
Ba TakInd MyBO3aHaTura, WYHUHIAEK, 6030p ULWTK-
poKuMnapura NCUXOIOTUK TabCUP KWLM Kabu Kapall
MYMKUH" .23

JaBnaTHuHIr nyn-kpeguT cnécatura 60FnnKxonga Ba-
NoTa NHTEPBEHUNACUHUHT UKKK: “coch - To3a” Ba “ud-
noc (rpsAsHble)” Typnapu maexyg. “Cod - T103a” WH-
TepBEHUMSANAPHUHI Ha3apuin xxnxaTaaH nya-KkpeguT co-
xacura Tabcmpu 6ynmanan. NKKMHYM XMAnM 3ca, aKCUH-
ya, Y3 TabCUPUHU YTKa3aau.

JaBnart Yy3nHWHT BasnoTa Kypcura TabCUPUHU YIUHUHT
ONTWH-BaNTa 3axupanapugaH doiganaHraH xonga
amanra owwupagun. [aBfiaTHUHT KaH4Yauk MuKaopaaru
Katta ponb yiHahuu. Wy ypuHga mMamnakatmmusga
lopuTMNaéTraH OKioHa BanTa cuécaTtu Tydaiinm pec-
ny6nkaMmus oNTUH-BaNOTa 3axupanapu xam Wnn cai-
WH OpTMO KenaéTraHuHW Kyhnmparn dmamagaH Kypuul
MYMKWH.

-2lmblpeBa A.U., KonecHukos B.W., Knumos A.HO. MexayHa-
poAHble BaIlOTHO-KpeanTHble OTHoWweHus. - CM6.: MUATEP, 2002.
- C. 27.

2B Tom Nordman: Central bank Intervention in the Foreign
Exchange Market under Different Conditions and Exchange
Arrangements. - Hangzou, China, 1997.
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2-pacm.
Y36ekuctoH Pecnyb6nukacu onTuH-BanTa 3axumpacu
AnHamukacu (2001 iinn 6a3uc pgaBsp)
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2-pacMmaaH KYypuHUG Typubanku, pecnybimkamns os-
TUH-BantoTa 3axupanapu Mukgopu 2003 AWAHUHT SIH-
BapugaH 6ownab ycuw cypbatura ara 6ynraH.24 ByHuUHr
acocuin cababu cndpatnga pecnybnmkammnsga iinn cainu
3KCMOPT XaXXMUHUHI UMNOpPTra HUCOGaTaH KECKUH CYpPb-
aTnapfa ycuwm HaTwkacuga mamnakatumms caBfgo 6a-
naHcu 6ylinya onnHaéTtraH MKobuin canbAoHU Kypca-
TUW MYMKUH (3-pacMmra kapaHr).

MamMiakaTUMWU3HWHT KEeHT WMKOHUATAapu amanga
KynnaHuaraHm 60ouc Ba XYKymMaTUMu3 TOMOHUAAH
60CKMUMa-60CcKMY amasnra owmpunaértraH mcnoxotnap
HaTmxacu ynapok pecnyb6/simka 3KCNOPT canoxuatw,
YHUHT CTPYKTYpaBuil TapKnbm xam y3rapraH xon4a KeH-
rainb, MukKaop xmuxatmgaH owunb 60pmokaa. By aca,
y3 HaBbaTuga, UUKM BanoTa 6030pura Xopmxuii Banto-
Tanap TakIMUHUHT owunwunra onnb kKenagu.

BanoTta 6030pu opkanu BanwTa Kypcura tabcup
KUTUWHWUHT SiHA 6up Aynum 6y Munnuii BanioTa AeBalb-

24 XB®P mabnymoTnapu acocmga Myannudg TOMOHMAAH LIak/i-
NaHTupunaran (www.imf.org).

5)XymaeB H.X. XXaxoH MOANABUNR-UKTUCOANIA NHKAPO3U: MO-
XUsATU, cabab-okmbaTnapyn Ba Y36eKUCTOHra Tabeupu. - ToLl-
KeHT, 2009. - B.41.


http://www.imf.org
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3-pacm.
TawWwkn caBgo canbaocu guHamumkacu

D500
4000
3500

uunnap

Bauunsacngnp. esanbBauusa - 6y Muanuii BaaoTta Kyp-
CUHUWHT XOPWXWNii BantoTara HucbaTtaH nacaiunMHN aHr-
natagn. ByHun amanra oWMPULLIHWHT acocu MUANA Ba-
NoTa KYPCUHWHT pean BanloTa Kypcura HucbataH oKopu
6ynummn xucobnaHagn.d BanwTaHUHT geBanbBauus
KUNVMHTaHVK fapaxacuHu Tonuwaa Kynngarn opmy-
napaH choiganaHnnagw:
A = ((Kc-KH) / Kc) x 100;

oy P B QNIRRT 7 K@

Kc - aHrm Kypc;

KH - 3cKu Kypc.

[JeBanbBauus - Mamnakat TYynoB 6anaHcu canbuit
6ynraHnga Ba UHPAAUMA Japaxacu kopu 6ynraHnpa
KynnaHnnagu. [leBanbBauusiHUHT KeNn6 4YuKuWunra Wk-
KMTa OMU TabCUp KypcaTaau:

- 9KCNOPTHU parbaTnaHTUpuULl 3apypusaTu TyFusca;

% lWwmbipeBa A.U., KonecHukos B.U., Knumos A.FO. MexayHa-

poAHble Ba/IOTHO-KpeANTHbIe OTHOWeHUs. - CI16.: MUTEP, 2002.
- C.27.
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- pacMmuii BanTa Kypcu 6unaH MUAnuii BantoTa pean
KYPCUHUWHT ypTacmga dapk to3ara kesnca.

MamnakaT Ty/10B 6anaHCh X0NaTUHUHT EéMOHaLLYBU
Ky3aTuiraH xonatfa fgeBanbBauus cuécatu KynanaHun-
ca, UKTUCOLHMHI pUBOXNAHULINIA ce3nnapamn gapaxa-
Jarn OKMMHW to3ara Kentupagvm Ba MMMNOPTHUHT Mab-
NyM MabHOgaru OWWWKHU KenTupmnoé umkapagu. Wy
6ouc arapga mamaakat UKTMCOAWA BasmaTuga Munnuia
BasoTa AeBanbBaLMACMHU Tanab KuiyBuM oMuinap By-
Xygra kenca, ywby pgaenatga geBanbBauusHu Te3ga
amasra owunpuw kepak. YyHkn 6y gaBnaTt UKTUCOANE-
TUHUHT AHIM 6OCKMUra uYnkuura 3aMuH spatagu. Ak-
CWHYa, BanTa Kypcu CyHbWUid ywnab Typuaca, 6y nKtu-
cogra canbuin Tabcup yTkasagw.

PeBanbBauus - 6y geBanbBaUUSIHUHI akKcu 6Ynuo,
MWNINA BanioTa KYPCUMHUHI XOPWXWIA BanoTa Kypcna-
pura HucbaTtaH owwnwun TywyHunagu. Pesanbuus, aco-
caH, KaTTMK BanwTanap 6ynuya kynnaHuwnagn. ByHWHr
KynnaHuauwura cabab nHpNAUMa gapaxXacuHUHT Xyaa
nacTnnrn Ba MUNINA KOMMOAHUANAPHUHT XXaxoH 6030p-
napugarn Ky4au pakobatra kumpuwunwnapu xucobnaHa-
an. Amannétga pesasbBauus gesanbBauusra Hucba-
TaH aHya Kam KynnaHunagu.

Pecnybnvkamusga xam Munnavii Baawta myomanara
KNpUTUAraHaH Keiinu Y36ekuctoHn Pecny6nnkacu Map-
Kasnini 6aHKM onauaa UHPA[UUA gapaxacuHu yuinabé
KOMWLI Ba KeMMH4YannK nacanTmpuwgek mypakkab ma-
cana kKyHpanaHr 6ynn6 Typau. YyHku ywa paBpnapga
MHIAUMA gapaxkacu wyH4Yanap wuauyat 6unaH ycub
6opapanku, xarto 1994 inunu nHnauna gapaxacu pec-
nyé6nmkamusga 1568%Hu Tawkun kungu. Wy 6onc gas-
natummnsga KatTuk nya-kpeauTt cuécaTn amasira owu-
puna 6ownaHan Ba 6YHUHT HaTwxXacuga 1996 nnn sky-
HUra Kennb nHdpnauma gapaxacum 54%Hu Tawkun Kuagu,
Wy Tapuka YHUHT nacainb kenuwun kysatnngun. Xamga
2004 Ann AkyHn 6Yinya nHNAUNAHUHT 3,7%ra Tywn-
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puaraHn TaxcuHra casoBopaup.ZZ AMMo 6y KypcaTKuy
KeinHrn nmnnapga 2004 iinnra HucbataH siHa cesu-
napnu pgapaxaga owwunb, 2008 iinn sakyHm 6yiinda

7,8 (hoM3HM TalKUA KUNAaw.
4-pacm.

NHpNauus gapaxacu gUHaAMUKAcK

300 L
250 \%

g 200 \

£ 150 \
1inn \

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
nnanap

ByHaai nHNAUMS gapaXxXacMHWHT nacanwm éunax
Mamaakat Mapka3unii 6aHKUHUHT KailTa Monvsiall cTas-
Kacu xaMm CeKWH-acTannk 6unaH nacamntmpué KenuHuo,
2008 inn AKyHW 6Yiinya yHUHT Mukgopu 14%ra TyLlu-
wura apuwnngn.

WyHpaaii Kunnb, MUNANA BanoTa anmallyB Kypcura
Xyaa Kyn omunnap y3 TabCUPUHM YTKasap 3KaH, Wy
6unaH 6uora, Y3bekuctoH Pecnyb6nukacm Mapkasuii
6aHKN MUAWIA BanloTa arMallyB KypCUHM SOUMUIA Ha-
30paTtga ywnab TypraHu xonga éenrunaHraH napameTp-
napga 6ynMwWunHW TabMUHMaAWAa Y3 UHCTPYMEHTNapu-
JaH choiiganaHun MyMKUH.

Zr TlpesugeHT Vicnom KapumoBHUMHT 2008 iinnga mamnakatu-
MU3HU MXXTUMOWNA-UKTUCOAUI PUBOXIAHTUPULL SKYHNapu Ba
2009 limnra mMymkannaHraH UKTUCOAWA AaCTYPHUHT 3HT MyXuUM
yCcTyBOp WyHanuwnapura 6afuwnaHraH Basupnap Maxkamacu-
HUHT AUFUAMIIKAArM Mabpy3acu MabiayMoTnapu Ba Jasnat CTa-
TUCTMKA KYMUTaCUHWHI Mab/ymoT/apu acocupa myanamg To-
MOHUMAAH Ty3uiau.
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2.2. Y36ekucTtoHga BantotTa CUECATUHN
IPKUHNAWTUPUIL XapaéHnga Kypc cunécaTtum Ba
YHUHTI 3KCNOPT-MMNOPT onepauynanapura
TabCcupu Taknumnu

Y36eKNCTOH XyKymaTu Ba Mapkasuit 6aHku 2000 iun
nwoHngaH 6ownab Xopmxnii Bantota 6030pUHN AOUMNIA
SPKUHAAWTUPULLTA KAPULLAM.

2000 nnn 1 maiiga ywa gaBpga MaBXyg 6ynraH Ba
TYpAu BanwTa onepauusnapuHy amanra owupuiiga
KynnaHuaraH 6umpxa Ba 6up)KagaH Tallkapu anmallyBs
KYPCAAPUHUHT BUP XUANaWTUPUANLLN XOPWXUA BanoTa
6030pUHM IpKMHNAWTUPULITa KYUnnraH 6upuHIn Kagam
6yngn. byHaa ywoby KypcnapHu 6up xunnawTtumpulira
CYMHUHI 6upXa KypcuHu 60% peBanbBauusanall iynu
opkanuv spuwnnan. bapya onepauusinap yuyyH Mapkaswnii
GaHKHUHT iTOHA Kypcu KynnaHwna 6ownaHan.B8

2000 AMNHUHT 1 nonuaaH 6ownad Xopwxuii BanoTa
6030pu Gupxa Ba 6uMpxagaH Tawkapwu BanTa 6030p-
napura 6ynuHan. OnauvH Y36eknctoH Pecny6aunkacw
BanoTa 6upxacuga CYMHUHT XOPWXK BanTacura KoH-
BepTauusam 6yiinya onepaunsiiapHUHr ce3unnapnu
KNCMK GupXafdaH Talkapu BanTa 603o0pura yTkasum-
an.0 Wy 6unan 6upra, ywby 6upxaga MUNINA Banto-
TaHWHT afiMallyB Kypcu ce3nnapnu gapaxapja fesab-
Bauusa KuUAMHAM Ba napansien 6030p anMallyB Kypcu
Japaxacuga ypHatungu.

BantoTa 6030puga onepaymaiapHu amanra ownpuLL-

BY36ekncToH Pecny6nmkacy Basvnpnap MaxkamacuHuur 2000
nnn 28 anpengarn 171-coHnu “BanioTa Ba 3KCNOPT-UMMOPT one-
pauusnapu 6ynnya xmcob Ba xMcob0T TapTUOMHM TakoMuanaLl-
TMPULL TYFPUCUAA»TU KApopwW.

DY36eknctoH Pecnybnnkacu Basnpnap MaxkamacuHuHr 2000
nnn 29 nioHgarn “BupxagaH Talwkapy BanoTa 6030puHM AHada
PVYBOX/MAHTUPULL Ba MyCTaxkamiawl 4vopa-Tagbupnapu Tyfpu-
cupa’tn Kapopu.
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Aa Bakonatnu 6aHknap mabnafnapuHUHT acocuii MaH-
b6acu cupatuga Kynungarnnap ypHatunau:

- BakonatiM 6aHKNapHUHT Y3 Mabnafnapwu, xymna-
JaH, TakcumnaHmaraH dgonga;

- X{Kanuk puTyBUM CybbeKTNap TOMOHMAAH Map-
KassawTupusamaraH 3KCNOpTAaH ONIMHIaH XOPWXXWUA Ba-
nTagarv TYWYMHUHT 6P KACMUHUA Maxobypuili coTuLu-
AaH TywraH mabnarfnap;

- Bakosatan 6aHknap TOMOHMAAH WapTHOMa acocu-
Aa y3 mmwkosnapmgaH cotub onuvHaguraH 6y BantTa
Mabnarnapu;

- Bakonat/in 6aHknap TOMOHWAAH anMallTUpuL LWo-
Xxob4yanapu opkanu Ba 6aHknapapo 6utuwysnap 6yiun-
Yya cOoTMO6 oNMHraH mabnarnap;

- BakonaTAM 6GaHknapra XoinawTupunraH 6o0wka
Xanb KunuHraH mabénarnap;

- Y36eknctaH Pecnybnukacu anwTta oupxacugaH
MapkasfnalraH BasioTa pecypcriapu xapugw.

BupxapgaH Tawkapu, BanoTa 603o0puaa Xopmxuin Ba-
NTaHW COTUW KyAuparm makcagnapja amanra owu-
punagu:

- XyKymaT TOMOHuMAaH KachonatiaHmaraH xampaa Ba-
KOMaT/in 6aHKNapHUHT XOPWXWUA BanwTagaru, Xymna-
AaH, XyKymMaTt TOMOHuAaH KadhonatiaHraH Xopuxuin kpe-
AUTNapHU NYHAMOUUT

- Y36ekuctoH Pecny6nukacu Mapkasuii 6aHku nu-
ueHausacura ara 6ynraH KopxoHanap TOMOHWAAH WUM-
NOPT KW/UHTAH UCTEBMOJT Maxcy/noTnapuHn coTullaaH
OJINHTaH CYM TyLWYyMAapHU KOHBepTauusanaty;

- nwna6 unkapuw Ba TEXHUK Makcaguarn ToBap-
nap, xm3matnapHu UMNopT KUIULL;

- WHBECTUUMOH foimxanap 6yiinya SHMM TEXHO/O0-
rmsa Ba ac6o6-yckyHanap MMnopTu;

- N3NHr 6epysBumnap mabnarnapuHm Tuknaw (nu-
3UHT TynoBnapu);

- hoiiga (mapomag, gapomagsiapHUHI Xxapaxartnap-
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JaH ycTyHnuruga), AuBuAEH, KenTupuaraH sapapnap-
HU Konnaw 6yiudya mabnafnap, cyf xxapaéHugaru tap-
Tnéra conuw 6Gaxcnapuga ByXyara KenaguraH TynoB-
nap XOpvXuii MHBECTULMA UWITUPOKNLArN KopXxoHanap-
[a XOpWX WHBEecTopnapura Teruwnm 6ynrad Ys6ekuc-
ToH Pecnyb6nmkacum KOHyHUMAuruga TakuknaHmaraH,
ypHaTuaran mwaaé unkapuw Eku 60wka paonnaTt Ty-
puaaH onraH 6owka TynaHManap, Kanutasa xapakaTtiu
onepauyunanapu 6unaH 60fNMK TynoBnapgaH Tawkapwu;

- HaKg XOpW>XX BaslloTacMHKU alinpbolunall woxobya-
napu opkanaum coTul.

Bup BakKTHUHT y3nga aKCNOpTHW pafFbarnaHTupumw Ba
XOPWXUWIA BanwTa TyWYMUHW Kynantupuwra MyHanTtu-
punraH yopa-tagbupnap amanra owmpunan. XycycaH,
Y36ekucton Pecnybnukacu MpesungeHTuHuHr 2000 inn
5 nwoHgarn ®apmoHura acocaH 3pKuUH KoHBepTauyusana-
HyBUM BanwTaga y3 MaxcynoT/apuHn 3KCMOPT KUAMLL-
JaH onraH gapomapgnap choiga conuFn TynosnapuaaH
030[4 3TUAAW, YypHaTUAraH MyskK COIMK cTaBkacu, y3 To-
Bap/siapu 3KCMNOPTUHUHT YMYMUIA COTULL XaxXmMugaru can-
Mofn 20 gaH 50 dhomsraua 6ynca, ConukK ctaBkacu
50%raya nacanTupungn, arap 6y canmok 50 dons Ba
YHAaH opTraHga MyfK CONUfU YMyMaH OfiIMHMangu.

2000 AMNHWHT non olingaH 6ownab etapnn pecypce-
napra ara Bakonatau 6aHknapra y3iapuHUHT UXTuUcoc-
nawTupuaraH BajalTa anMallys Loxobyanapu opkasnu
Haka XOPWXWiA BanTa coTU6 onvw Ba COTWW onepa-
umsanapuHn amasnra owmpura xykyk 6epungn.3

2001 AvnHuHr 1 nwonugadH 6upXxajaH Talwkapu Ba-
nTa 6030pUHN PUBOXMNAHTUPULW Makcagupa pasnat
TalWkKW Kap3uHu Tynaw 6yinnuya amanra owunpunaguraH

P  ¥Y36eknctoH Pecnybnvkacy Basupnap MaxkamacuHuHr 2000
nnn 30 moHgarn Ne 250-coHnu «BantoTa-anp6olwnaiwl onepa-
UMsSNapuvHu fHaja apKUHAaWTUpUW 4Yopa-tagéupnapu Tyspu-
cuaa»rn Kapopu.
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onepauusanapfaH Tawkapu 6apya vyky BanwTa 6030-
pugaru onepauusnap, bupxagaH Tawkapu BantwTa Kyp-
cura yTkasmnaun.d bowkavya kunub6 antraHga, Gupxa-
OaH Tawkapu Kypcu 6Yyimuya Kyhungarn onepauus Typ-
napu amasnra owuvpuna 6ownaHaun:

- 9KCNOPT KWIYyBUYMMAPHUHI MapkasnalimaraH 3Kc-
nopTaaH TywraH BasoTa TYWYMUHUHT 50%nHKU Maxby-
puin coTuL;

- acbob-yckyHanapHu, 6yTN0BYM KUCMAPHMW, XOM-
alwéHn, maTtepuan Ba xuamaTtnapHu MMNOPT KUAMULL,
KalTa xan6 aTunaguraH kKpeguTniapra xusamaTr Kypca-
TULW, XOPWXWIA NHBECTOPNAPHUHT (ooiigacuHN, AWNBU-
AJeHAnapvHyn Ba 6oWwkKa gapomagnapuHu penaTpuayums
KUAULW, WW XakKuHW Ba cadpapbapnuk xapaxartnapHu
Tynaw yyyH XOpWXuil BanwTa cotubd onuw. LWyHWHT-
Aek, bupxagaH Tawkapu kKypc 6ynuuya onnb 6opuna-
AuraH onepayusnapra Xopmxuii BanTa coTub oNumLl-
JaH TynaHaguraH 5% conukK onn6 tawnaHgn.

BbupxapgaH Tawkapu, BanTa 6030puHM GapKapop pu-
BOX/AHTUPULL Makcagmha Bakonatnu 6aHknap TOMO-
HUAaH XXané KuanHaguraH BantoTa MadnarnapuHUHr 6up
KucMmn, Mapkasunii 6aHK TOMOHWAAH BanlTa akTuB/a-
pVUHU GOoWKapuwaaH ONIMHTaH XOPWXWUI BanwTagaru
papomag, WyHuHrgek, kaconatnaHraH dponsnap 6yiin-
WQ inuynnv nmremopm MAVCOVITIT COTVILL/EH Kiinué TVILK-
raH BaniTa Tywymu Ba YpHaATWUAraH 3KCNOPT NPOrHO3u-
JaH KKopM KUCMKM MaHb6anapu xucobnaHraH bupnau-
raH GapkapopnawTUpu XamMfapMacu TalWwKua KWIuH-
an. Mapkasuii 6aHKHUHT 6upXagaH Tallkapu BantoTa

3 Y3b6eknctoH Pecnybnukacyu Basvpnap MaxkamacuHuHr 2001
nnn 22 moHgarn Ne 263-coHnn «Bantota 6030puHM AHaga ap-
KVHAaWTupuw TyFpucnga»rm xamga 2001 iimn 11 wwongarn Ne
294-coHnn «bupxagaH Tawkapu BasloTa 6030PUHUHT haonns-
TUHW 016 GOPULLHK TalLKWA 3TULW Yopa-Taabupnapu TyFpucu-
Oa»Tu Kapopu.
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6o3o0pupgarn b6apuya onepauusnapu ywoby xamfapma
opKau amasnra owupunia éownaHan.

Wy 6unaH 6up BaKTHUHI y3mga (2001 inmn 1 won-
AaH) Mmukpodmpmanap, KM4uuk Ba ypra KopxoHanap, y3u
nwnab ynkapraH ToBapnap (Mw Ba xm3matsiap) akcnop-
TMAaH Tywaaurad sanoTa TYWYMUHUHT Mab/lyM KMCMU-
HM MaxObypuli coTuwlaaH 0304 KuAuHAunap Ba ypHa-
TUNraH TapTM6aa 6aHK Kaccanapu opkanum y3 xucobpa-
Kamnapura yTKasull OpKaau Haka XOpWXWiA BantoTara
3KCMOPT KUAULW UMKOHUATUHMW KYara Kuputgunap.

2001 AMNHUHT 1 aBryctmaaH xask umctebmosnnra 3sa-
pyp 6ynraH Tanép TtoBapsiapHu MMMOOPT KWU/YyBUM KOp-
XOHa Ba TallKuaoTnapra CYMHW 3pPKUH anmMallyB Basto-
Tacura anvpbéownawl MMTUE3NN XYKYKUHU TabMUHI0B-
un Y36ekncton Pecnybnukacu Mapkasuii 6aHKu nLLEH-
3UACUHUN TaKAUM 3TULWIHWHT amangarm MexaHuamm cof-
ganawTtnpungun. Adrm taptubra O6UHOAH MXTUMOUNA
axamuATra ara 6ynraH xanKk UCTebMONM TOoBap/apuHu
Ba MeAUKaMEHT/IapHM KOpXOHa Ba TalKuaoT/iap cym
MabnafnapuHu anvpbolwnalwHu, Bakonatnu 6aHknap
6upxagaH Tawkapu BantTa 6o3opuga, 6aHknap ToMo-
HUAaH ypHaTtunraH 4dopaknuk Pecnyb6nvka nyn-kpeaut
cnécatm 6yinnya komuccusacnRaHnknab 6epraH INMUT-
napgaH Tawkapu xona4a amaara owupuinapu 3apyp.

2001 AMNHWHT 1 Hos6puaaH Mapka3uii 6aHK Ba 6up-
»KajaH Talwkapu BanoTa 6030pu alinpboliaw Kypcna-
pu, GBUPUHYNCUHU UKKUHUYUCUHUHT AapaXacura gesasib-
Bauma kunuw opkanu 6upnawTtupunaun.3d bowkava

@  ¥Y36eknctoH Pecnybnvkacy Basupnap MaxkamacuHuHr 2001
nnn 18 mongarn “bupkagaH Talwkapu BanoTa 6030puHM 3p-
KUHNaWTMpnw 6ylinda KylwmMMya yopa-tagbupnap TyFpucuga’-
T Kapopw.

33Y36ekncToH Pecny6nnkacu Basupnap MaxkamacuHuHr 2001
nnn 25 okTAbpaary “Mukn BastoTa 6030pmnaa anmallyB Kypcna-
puHKM 6up xunnawTupuwl 4yopa-tagbupnapu Tyfpucmuaa’ru
Kapopw.
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Kununbé antraHga, Mapkasuii 6aHK Kypcu 6yinmya amanra
owwupunaguraH onepauusnap - XOpwXuin BanwTagaru
Kpegutnap 6unaH myomana kuauw, 2001 AnaHuHr 1
nonurava Y36eknctoH Pecny6ankacu XykymaTtu TOMO-
HMAaH €KW YHUHI Kachonatm octmpa Xanb KuauHrax
xamga MapkasfnawraH 3KCcnopT xucobura TywaguraH
TaWKWNOTAAPHUHT BasoTa TYWWYMUHU MaXKOypuid coTuLl
6upxagaH Tawkapu BanTa 6030pn Kypcura yTkasmngu.

2001 iiun 30 HosA6paa Y36ekucToH Pecny6nukacw
xampga Xasnkapo BajstTa JOHAM ypTacupa Tawkn UKTU-
coanin paonnAT Ba BanwTa PeXMMUHU AHaga IPKUH-
SRR IO TO N Mnnormaniz, RALTUIN OEICICION A 1, 00
6ylinya Munnnii BaslOTAHUHT KOHBepTauusanawyBuUHK
TabMUHNALW YyUYYH 3apyp wapT-aponuTiapH apaTulliHy
Hazapga TyTyBuum 2002 Wun 1 aHeBapgaH 30 wuioHrada
faBpfa ukTucoauii Ba MONuaBuUiA cuécat macananapu
6yiinua MemopaHAyM WMM307aHaW.

2001 Amn mobaiHupa BanwTa aaMallyB WoOxob4ya-
napunga 6uMp KuwuKra BanwTa COTULWHWUHI Makcuman
xaxxmn 300 pgaH 600 AKLW ponnapuravya owupungu.
2002 Wun 1 maptgaH 6ownab myku BanwTa 6030pura
oxuprn 6 oii gaBomwmpga pyinxatgaH yTraH xyxanuk
cybbekTnapuHu KMpuTmaciauk Tyfpucmpgarv, KOpxoHa-
nap TOMOHMAaH 6uMp BaKTHUHT y3maa Bakonat/m OGaHk-
nanrQ i*nuupnytiina Yuyg anmoo Mnr noon yuwy ropan-
nap (MW Ba xmM3martnap) MMNOPTW NPOrHO3Ura Kupwu-
TUW TacoufFn xampga onguMH coTub ONMHraH BanwTa pe-
cypcnapu vwnatuauwmn TyFpucuaga mMmabiyMoT Takgum
3TUW Tyfpucugarn tTanabnapu ynkapub Tawnavgn.34

2002 wun 1 okTa6paaH Bakonatnm 6aHknap 6upxa-
JaH Tawkapu BanwTta 6030puaaH, KOpXOHa Ba TallKu-
notnap y4yyH xasakK MCTebMONM Ba MefnKaMeHTnap Kabu

3 Basupnap MaxkamacuHuHr 2002 iinn 20 cheBpangaru “Y36e-
kuctaH Pecnybnvkacu Xykymatu kapopnapura ysrapuwinap sa
TYnavpuwnap Kuputuw TyfFpucuga’tm Kapopu.
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WXTUMONA MYyXUM MMMOPT TOBapiapu yyyH XOpWXK Ba-
niTacu cotub onuwnapura yYopakauk numutnap 6e-
KOp KunuHau. Pecny6nukara MCTEbMOJT TOBapsapuHu
UMNOPT KUMYBUYM KOPXOHA Ba TalKWAOT/ap XOpUX Ba-
NKTAaCUHN COTMO ONUW YYyH TakAUM 3TULIKN N03UM
6ynraH xyxokatnap MUKLOPU MMKOH gapaxacupga Kuc-
KapTupungu.

BantoTa anmaluys woxobyanapuga XUCMOHUR LWwaxc-
nap ydyH Hakg XOpux BantoTacMHW COTUG ONTULIHUHT 6Up
MapTanuk aumutn 2002 hnnga 750% gaH 1500% raua
owwnpunaun. Wy katopga Hakg XOpuXK BaslOTacUHU pe-
3MAEHT XMUCMOHWIA Waxcnapra cotuwga Wyn yeknapu-
HW xapug kunuwpa 6up mapotabanuk numut 1000$
raya owupungun. byHaa xopwxunin naBnaTt BM3acuHIl Ba
AYNn xyxokaTnapuHu Takgum aTuw TyFpucuparn tanab-
nap 6ekop KUANHAW.

2003 nn nioHaa BantoTa aupbownaw woxoobyana-
pu OpKanu Hakpg XOpWXX BasoTacu Ba WYyNn 4yekKnapuHu
Xxapua KANUWHWUHT YMYMUA 6Up MapTanuk TUMUTU 6up
yopakga 3000 gonnaprava owuvpungu.

2003 AMNHUHT nioHnaa Y3b6ekuctaH Pecny6auvkacu
XyKymaTtu Ba Mapkasnii 6aHKu TOMOHMAaH XB® kenu-
wysuHUHT VIII mogpacupga Hasapga TyTuarad “Xankapo
Xopuin onepayunsanap 6yinya Munavii BantoTaHUHT KOH-
BepTauusanawysmHu TabMuHNaw 6yihinya mw Pexacn”
nwnaé unkunau Ba Xankapo Basiota QoHAN GOWKapy-
BUra Takgum aTungu.

“Xankapo opuii onepauusnap 6yinya munnuii Ba-
NIOTAHWHI KOHBepTauusanawyBuHM TabMuHNaw 6yiinya
nw Pexacu”’ga nykn Bantota 6o3opuga aamalwlyB Kypc-
napuHu 6mup xunnawTupuw 6yinnua yopa-tagbupnapHu
amasra oWwmnpuLL, XOpPUX BantoTaCcUHN Xapug Kunuw rap-
TMO6UHK AHada cofuanalwTMpuL Xamia KOpXoHa Ba Tall-
KunoTnap 6unaH Talwku MKTUCOANI onepauusiiapHu Ta-
KOMUANALWTUPULL, HaKL XOPWXK BastoTacn 6030puHM ap-
KUHAAWTUpULW Ky3aa TYTUAraH.
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Bus kylhingarn paem MabaymoTaapu opkanu Ysbe-
KuctaH Pecny6nukacu Baniota 6030pW 3PKUHMNALWITU-
punram wapoutga CYMHUHI HOMUHaN anMallyB Kypcw,
nHpNALMA gapaxacu Ba Mapkasuii 6aHKHUHT KaliTta
Monusanaw crtaBkacu ypracuparn anokagopauvkka 6axo
6epamuns.

5-pacwm.

CymHuHr AKW ponnapura Hucb6ataH geBasbBauus
papaxacu, nHgnAauua sa Mapkasnii 6aHKHUHT KaiTa Mo-
nvAnaw craeBkacu ypracuparn 60FIUKAUK AMHAMUKACK

- CyMHuHr AKLLI jonnapwura
Huc6aTaHevanbBayus
Aapaxacu cym

mMapkasuii 6GaHKHUHT ANAnK
KaiiTa Monmanall cTaBkacu.
%

*VIHDrBUUAHNKT HNTAK
Aapaxacu %

5-pacmpaaH KypuHaguku, 2001 - 2002 iunnnapga
Maoka3uii 6aHKHWHT KaiiTa MosMsnalw ctaBkacu Ba WH-
dnaumsa yprtacuga Teckapy anokafopsnK Ky3aTuiaraH.
By aca 2001 - 2002 nmnnapga cym anmallyB Kypcna-
PUHWHT yHUUKALNA KUNMHULWMK HaTmxKacmga YHUHT
IOKOpY Aapaxaja geBanbBauusnaHraHnurn xamga Map-
Kasuin 6aHK Ba XyYKYMaTHUHT UHDAALUSAHN XunoBnawra
KapatunaraH cumécat onmé 6opraHnnrn 6mnaH mloxga-
Hagn. YyHkn kaiita monusinaw CTaBKACUMHUT OLWIMPUIN-
WX cymaarv nys MacCaCUHUHT YCULW CYpbaTUHU CEKUH-
nawTumpagn Ba LWYHWHI acocuia MHAsauMs gapaxacu
nacasgu.

2004 - 2008 iWunnappaa MamnakatTummsga WHAQS-
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UMSHKU Xunosnawra mysaddak 6ynuHan. by aca Mmun-
NN Ba/IlOTAHUHT KagpcusnaHuw gapaxacuHu Ba Map-
Kasuii 6aHK Kaita Monmsnaw CTaBKaCWUHWHI nacaiin-
wura onnoé kengu.

2003 nmn 16 uwoHAaH 6upXagaH Talkapu BaiwTa
6o3opugarv anmalyB Kypcnapu 6vmp xunnaawTupuagu.
WyHpaan kunnb, HaKg Ba Hakg 6ynmaraH BanioTa 6030-
puaa Xopux BasitoTaCMHU COTULW Ba COTUOG onuw 6yin-
ya onepauyusnap siroHa Kypc 6yiinya amanra owupuna
6ownaHan. mnopT nctebmMon ToBapsapu Ba xusmart-
napHu (Wy XymnagaH, TpaHCNopT Ba a/ioka) coTuwaH
O/INHTaH cymMaaru TYWYMHU 3pPKUH Myomanagaru Basto-
Tara KOHBepTauusa KuAuW waknnaHaértraH tanab Ba Tak-
nugppaH kenub ynukmb GenrvnaHraH tTaptné6aa 6aHkna-
papo caBao ceccusinapuga b6enrnnaHaguraH Kypc 6yin-
Ya amasra owmpunuwmn 6enrnnab kynungn.H

2003 AnnHWMHr 1 aBryctmagaH 6olwwnabd uyku BantoTa
6030pnaa 6roaKeT TyNnoBnapun 6yiinya kapsgop 6ynrax
xamga mMaxébypuatnapgaH xonu 4yet an BanwTacugaru
Mabnafnapra ara 6ynraH xy>anuk oputuw cybbekTna-
PUHUHT cymaarn mabnarnapugaH KoHBepTauums 6yiinua
yeknosnap onuMb TawnaHau.

LWyHUHroek, aBaHC TYNOBAAPUHUHI XaXXKMu Oyiinya
yeksioBnap, 4YeT-an GaHKUHWMHI amanra owupunaérraH
aBaHc Tynosura kadponat 6epuwn 6yiinya tTanab xamga
MIKO3 CYM MabnafnapvH/i amasira owmpuaiaéTraH aBaHc
Mabnafnapu xaxXmura TeHr MUKAOpAa MMMOOPT ToBap-
napra TYNnoB amanra owmpuaryHya anoxuga 6/10K-xncoob
pakamuga saxupanaw kabwm yeknosnap xam 0n1uM6 Talu-
navgu.

ByHoaH Tawkapu, CaBAO-COTMK WLIApUHU amanra

3 Y36€KUCTOH Pecnybnukacu Basupnap MaxkamacWHWUHT
2003 nn 11 noHgarn 260-coHnn “BantoTa 6030pnHN stHaga ap-
KVHAAWTUpUW Ba anMallTUpULL KypcnapuHu 6up xunnawTu-
pvw 4yopa-Tagbupnapu Tyfpucmaa’ru Kapopw.
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owmnpaéTraH KOpxoHa Ba TawkKuaoTaapra, xomale, Max-
CYNoT, XMX03 Ba 60WKa ToBap/apHW COTMWAAH CYHT
BanTa ongu-cotamcu 6yiinda mykn Banwta 6030pu
onepauunsinapuja katHawuwra pyxcaTr 6epuaraH agu.

WyHn anoxupa Tabkugnabd yTuw 103UMKU, OfAUHNIA-
py YeT 371 BaslOTaCU XUCMOHUIA WaXCAapHUHT YeT an
xucobpakamnapuga dakaTrmHa HoTapuana WaopaHuHr
Xyda SKUH KapUHAOW/IMKHU TachMKNOBUM XyxoKatnap
MaBXyanurngarmHa yTkasuw MYMKUH 3au. Xo3upga
Mapka3unii 6aHK TOMOHMAAH XWCMOHWA LWaXxCnapHUHT
yeT-3/14a OuMaraH xucobpakamnapura xeu kaHga Xyx-
XaTnapHu Takgum aTmacgaH 5000% raua mukgopga 6up
MapTasuK 4YeT 3/ Ba/IlOTACMHUHT YTKasMacuHW amasra
owupuwra pyxcat 6epuarax.

YeT anga TabauM Onull, cyfypTanall éku pasona-
HUW Y4yyH YTKasunaguraH yeT a1 BanwTacu asBasniap-
jarngek cueT-pakTypa Ba 60lWKa TaCANKIOBYN XyXOKaT-
nap acocuga amanra OWUPUANLLN STI03UM.

XnCMOHMIA Ba WPUANK WaxXCNapHUHI Xucobpakam-
napugaru xafas KuauHraH 4yeT an MabnarnapuHuHT 4veT
afra yTkasuiw, HoTapuas Ba CyA naopanapuHUHI Kapop-
napu Ba Kypcatmanapu acocupa amanra owmpuniagu.

WyHn Tabknanab yTuwl NO3UMKU. XXUCMOHUA LWaxc-
NapHUHT xucobpakamnapura 4eT afigaH KenyBun yTkas-
Manap Mukgopura amangarn KOHyHUYMNuK éppamuga
yeknosnap kKynmnmanan. byHgain yeknoBnap dpakaTru-
Ha nyn yTkasmacu amasra owuvpunaértraH mamnakarga-
rMHa ypHaTuAuwm MymkuH. LWyHaain Kunne, XXMCMOHUIA
Wwaxcnap xucobpakamuga amangar KOHyHUUIMKKa puos
KnnaraHd® xonga amanra owupuaraH, vyet angaH kenaub

%  Y36ekuctoH Pecnybaukacu Mpe3ngeHTuHuHr 2003 iinn 16
mongarv Ne MK-3276 connn ®apmoHn «Y36ekncton Pecny6au-
kacu Mpe3naeHTUHMHT 6ab3u hapmoHnapura ysraptTupuwinap
KUpUTULWL TYFpucnga»rv sa Basnpnap MaxkamacuHuHr 2003 inn
16-nona3rn «uky BanoTa 6030pMHM AHALA IPKUHMALTUPULL
yopa-tagbupnapu tyrpucuga»rn Ne317 cCOHAU Kapopw.
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TyliraH xap kKaHgaih mukgopgarn mabnar KO onuwun
MYMKWH.

UeT an BanwTacuHM coTmb onvw GMpmMyHYa eHrun-
nawau, XUCMOHUIA Wwaxcnapra cotTuaagurad 4eT an Ba-
NIOTACUMHUHT Xa@XMU 3ca 6up Heya MapTta owaun. Maca-
naH, 2003 auvnHuHr 1 asryctngaH 6owwnab >XMCMOHUNM
waxe WKKW oiiga 6up mapTa - Y36eKknctoH Pecny6nu-
Kacu pesugeHTun 2000$ mukgopugaru 4yet an BantoTa-
CUHM COTMOG oNuW MMKOHMATUTaA ara 6ynan. 2003 unn-
HUMHI 1aBryctngaH 6ownab pesmngeHTtnapra 2000$ muk-
gopuraya 6YynraH Xopwxuii BanlTaHW 4YeT 3nra onmnob
ynkKuwnapura pyxcart 6epungun.37

2003 nn aBrycTMHUHI ypTanapugaH 6ownab wopu-
AWK Waxs AANHAHT AYMAATN MaOASaFNANVHA YaT 30 Ba-
niTacura KoHeepTauusanaw tTaptnéu cesmnapnu gapa-
Xaga eHrnnnawTtupungu. WyHaan Kunmo, opuank waxc-
NapHUHT BaTa COTUO onuw 6Yyinya apulanapuHu
KyprM6 umkul myauatm 6up xadragaH yd4 KyHrada Kuc-
Kapan.

Kap3 mabnarfnapu xucobura BantwoTa coTnb onuw
6yinya ypHaTUAraH 4Yeknoeaap xamga UMnopT KOHTpPaKT-
napu 6yiinya yuymHumn wwaxc-HopesuaeHTnap cgongacu-
ra TynoBnapHu Takuknail, Nyn 4eknapuHU XUCMOHUN
Wwaxc-pe3ngeHTaap TOMOHMAAH 0/IN6 YMKULL YUYyH Xanb
KUMVHIaH XOpWMXnii Kpeautnap 6unaH 6ofnunk, oonsnap
Ba 60WKa Ty/noBAap MUKAOPWU 6Yiinya 4deknawnap xam
onmb TawnaHgw.

Xomalweé, matepuan, ac6o6-yckyHanap Ba UCtebmorn
MaxcynoT/apuHu MMMOPT KuaraHaa cym mabnafnapwu-

3 Y3b6ekuctaH Pecnyb6nvkacu MNpe3ngeHTUHUHr 2003 iunn.28
nongarn «YsbekuctaH Pecnybnvkacu Mpe3ngeHTUHUHr 20 mapT
1998 nnpgarn NelMK-1979 coHnm «>KUCMOHUIA LIaxciapHUHT Hakz
XOpWXKUIA BanTaHW O0NnM6 Kenuwun Ba 0/M6 UMKMG KEeTULLMHU
TapTubra conuvw 4yopa-tagbupnapu Tyfpucuga»rn dapmMoHura
y3raptupuwnap Kuputuw TyFpucuga»rm Ne MK-3284 coHnun
dapmMoHu.
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HU KOHBepTauusa KUauW ydyH 3apyp 6ynaraH xyxokatnap
pyiixaTn KuckapTupunau Ba cogganawtunpungn.3d
2003  AuAHUHT 1 okTA6puaaH Talku UKTUCOAniA ano-
Kanap areHTiMrunga MMnopT wapTHOManapuHu ONAuH-
OaH perucTpaymsa Kunmw 6eKop KUAMHAW. TalKky UKTU-
coauii anokanap areHTaMrnga aHan akart gasnat 6i04-
XeTugaH monuanawTupunagurad, Kpegutra OJIMHraH
(kap3 mabnarnapu xucobupaH), Y3bekuctoH Pecny6-
nvkacm Xykymaty TOMOHUAaH Xanb KUAMHIaH KN YHUHT
Kadonatu ocTuga Ba ycTaB Kanutanugaru gasnat xuc-
cacu 50%pgaH Kyn 6ynraH xy>xanvk putuw cybbekTna-
pM 51MNaH Ty3un3guraH 53 y3 B3110T3 M3613FN3pnu 5m"
NaH TabMUWUHAAHMaraHJAapHUHT MMOOPT WapTHOManapm
akcnepTusa KunuHagu. 1 oktabpgaH Y36ekuctoH Pec-
nybnukacu xyayanaa nmnopT wapTHOManapuHuHr Jas-
nat 60XX0Ha KyMuTacu TOMOHMAAH GOXXXO0HA HaszopaTu
TU3MMU XOPUR KUnMHmokaa. P
2003 WMAHUHT 15 OKTA6pnaaH Y36eKUcToH XyayAau-

Aa Xopuii xankapo onepauyuanapga XB® Kenuwysnu-
HUHT VIII mogpacura acocaH pacmuii Tap3ga MUANWiA
BastoTaHn (CYyM) KOHBepTauus Kuauw Kabyn KunvHaw.
CyMm, ToBapnap 3KcnopT-uMnopTu, BanwTagarn 60i-
NVKNap 0NAn-coTANCU, XOPWXKra Ba Y36eKUcToHra gous,
AVBUAEHJ Ba y3ra GaHkAaru OMOHATAaH, KpeauTaaH,
MmMgAOTMUMaLAH Na MONMA3IUN oNnep3UNANpA3H
yTKasamanap xamga HocaBAo xapakTepaaru yTtkaamanap
(Tabnum onuw, cyfypTanaw, xags Ba 6owka gapomag-
nap) 6yinnya xncob6-kntobnapHn onmb 60puLll yY4yH KOH-

BY36eknctoH Pecnybnvkacu Basupnap MaxkamacuHuHr No
355 coHnn «BanoTa onepauusinapuHi Talky UKTUcoauii gpao-
nuAaTaarn 3pKMHAaWTUPULW 4Yopa-Tagbupnapu Tyfpucuga»ru
2003 nn 15 aBryctaarn Kapopw.

9?36eKMCToy Pecny6nvkacu Mpe3ngeHTUHUHr 2003 nn 26
CeHTsAbpaarn “Y36ekuctoH Pecnybnukacuga Tawku casgo ha-
ONMATUHM 3PKMHNAWTUPULW Yopa-Taabupnapu TyFpucuga»ru
dapMOoHW.
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BepTayusnaHaguraH BantioTta 6ynn6 konau. Ywoy yopa
ampoéownaw KypcnapuHWHI KYNAUTUHU RYKOTULITa,
XXUCMOHUI Xxamaa lpuauK Waxcnapra Hakg 6ynmaraH
Mabnafnap 6unaH aiinp6olunall wWoxob4yanapu opkaiu
39PKUH anmMallnHaguraH BaniTaHu coTu6 onuw 6yihinya
yeknoBnapHW onumb6 Tawnawra UMKOH 6epan. KoHsep-
TauusaHu xopuin kunuw XB® Ba 6owka MOANABUIA Tall-
KUNOTNAapHUHT KpeaAuTnapuHu xanb KkuamacgaH amanra
owunpunan.m

2003 nunnHuHr 13 pgekabpuga Y3beknctaH Pecny6-
nukacu Onuii Maxnucunumur Xlll ceccusaicuga XB®P Ke-
nnwysuHuHr VIII mogagacn 2(a), 3- Ba 4-6ynumnapuga
KypunraH BasitoTa Hasopart Tusmmura TYIukK puos Kuam-
HUWWHN TabMUHAOBUYM «BasTaHM HasopaT Kuauw
TyFpucuga»rn KoHyH Kabyn KuanHau.

2004 AvNHUHT 1 MapTuaaH >XUCMOHUI Lwaxcnap -
pe3uneHT Ba Hope3ugeHTnap TOMOHMAAH MWANWiA Ba-
nwTaHn pecnybnuka xygyaura onnbé knmpuw Ba 01umb6
unkuw 6opacmpga YsbekuctaH Pecnybnunkacmpga ypHa-
TWAraH MUHUMaN uw XakuHWHr 50 6apobapu MUKZOPU-
raya pyxcat 6epuaraH. Munanin BanoTaHUHI lOKopuaa-
M MuKZopuaaH Kyn KAUCMUHM onmb yuknw yuyyH Map-
Kasuini 6aHk pyxcat 6epuwn Kepak.4l

CyHrrn innnapga Mapkasnini 6aHKHUHT aimpboLunalu
Kypcu BanioTa aupbolwnaw woxobyanapm Kypcu Kaou
6upMyH4Ya geBanbBauunsa kuanHau. 2000 nnga Mapka-
3nii GaHKHUHT Kypc geBanbBauusacu 132,1%, 2001 inn-
pa - 111,7%, 2002 innga - 41%, 2003 nnga - 1%,
Ba 2004 innnga - 8% HWM TalWKUn 3TAMW.

ByryHrn kyHga Y36ekuctaH Pecnybnukacum Mapka-

4Y36ekncton Pecny6ankacu Basupnap MaxkamacuHuHr 2003
nnn 1 oktabpaarn 420-COHNN Kapopw.

41Y36eknctoH Pecny6nukacu Basupnap MaxkamacuHuHr 2004
iinn 25 cheBpangary “Y36eknctoH Pecnyb6aMKacuHUHT Hakg M-
nnii BanTacuHM oMb Knpuw Ba ONM6 YMKULIHKM TapTubra co-
MW Yopa-Tagbupnapu TyFpucma»rm Kapopu.
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31 GaHKN cy3n6 lopyBuM akunpboluinaill Kypcu TU3u-
MWHKW Kynniamokia Ba aupbolnaw Kypcu 6owkapysu-
HMW MaBCyMWiA TebpaHuwapHM nHobaTtra onraH xonga
Ba ONITUH-BaNIOTa 3axuMpacu XaXMWHW, UMMNOPTHU XO-
PWXNUA KanuTanHy Xanb KuamacgaH amasra owupuwra
eTapnv gapaxaga ywnab TypraH xonga onnbé 6opmokaa.

Hakg 6ynmaraH BanioTta 603opuga Xopuxunin saniTa
TakNMUHUHT acocnii maHbacu - MapkasnawraH 3Kc-
noptaaH kenn6 tywraH 100% TywymMmHn Mapkasnii 6aHk-
Ka cOTULW Ba Mapkas/sawimMaraH sKkcnopTaaH Kenuné TyLu-
raH 50% TywymHKM GupxagaH Talwkapuga BanwTa 60-
3opuda cotuw xucobnaHaaw,

Y36ekncToH Pecnybnukacu sanota 6upxacu (Y3P
BB) ab3onapu 6ynmuw Ba ¥Y3P BB caBmo ceccuanapu-
Ja kaTHalwyBumM 28 Ta TmxopaT 6aHKM TOMOHUAAH Hakfj
6ynmMaraH Xopuxuii BanTa onepauyusanapym amaara owm-
punmokaa. Y3pP Bbparn caBgo xaxmu, acocaH, TUXO-
paT 6aHKNapu MUXO3NapPUHUHT UMMOPT KynaMmura, Tallku
Kap3ra xusmat KypcaTuw xaxmura, ¢oliga penarpua-
umsacura, XOpwXunii UHBECTOPSIApHUHT AUBUAEHANapu-
ra 60fNuK.

ByryHrm KyHa v4ku BanoTa 603opupa Y36eKnCcToH
Pecny6nukacn Mapkasnit 6aHkn (Y3P MB) Ba XopuKuii
BasitoTa GuiaH onepaumsa amanra ownpuwl yyyH 6epu-
nzauram YcP MB nnusH3uacura aras 64Nr?bl tmvnnart
6aHKnapu KatHawmokganap. Tabkuanab yTuil Xonsku,
OYIryHrM KyHAaa TwxXopaT 6aHknapu ypracugarn xXopu-
XU BanTa ongn-cotgnucu y éku 6y Xopwxnin BantoTa-
ra 6ynraH Tanabra kKypa waknnaHaguraH, 6upxagaH Taw-
Kapu Kypcga amanra owupunmMokga. byHgaH Tawkapu,
TxopaTt 6aHknapu Haka XOpWXuid BanwTa 014U-COT-
ancuHn, XB® KenuwysuHuur VIl moguacmga ypHaTun-
raH nuMuTnap govpacumpaH tawkapu, GupxanaH Tall-
Kapu BasiloTa Kypcura acocnaHub ypHatunaguraH kypc-
Aa Y3napuvHWHT Maxcyc BajlTa anmalTupull LWoxob-
yanapu opkanu amanra owupmokganap. Y3P MB To-
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MOHMAAH ypTaya 6ew KyHMMK 6bupXajaH Talkapu 60-
3opgarn caBAo KypcaTkumunapra acocnaHm6 ypHatuna-
AuraH BasiloTa Kypcnapu, KOpxoHa Ba TallKUA0TAapHUHT
cTaTucTMkKa Ba 6owka byxrantepus xmcob-kmtobnapu-
faa xampa Y36eknctoH Pecny6nukacu xyayanaa 60x-
XOHa TYnoBiapuHn xucobnawpga KynnaHuiaan.

Y36eKUCTOH MUNNUI BailoTa - CYMHU MyoMmasara Ku-
puTraHgaH CYHr Y3WMHWUHI MyCTaKu/ BajloTa CUECATUHM
0n1n6 6opuwHN 6ownaaun. 1994 imnpgaH 1996 hnnrava
6ynraH 6GolIaHFNy 6GOCKMY JaBoMuaa pecnyb6nukaga
XOPWXWIA BantoTa COTUO ONuMLLTa Xed KaHfaaih 4eKkoB-
nap maBxyp 6ynmaraH. Banota yeknosnapu 1996 inun-
AaH 6ownab »xopuih atTuna 6ownaHau.

BasioTa KYpCMHUHT UYKM Ba Xasikapo Hapx/japu HuUc-
6aTVHU xMco6ra onraH xon4arn aHr aHukK KypcaTkmyna-
puagaH 6upn pean ahnpbownaw Kypcu xucobraHagu.
Munanii BanioTaHWHI Mab/lyM XOPWKWA BantoTara HUC-
6aTtaH pean ahumpbolwnaw Kypcu Maxan/min maxcynoT-
NapHUHT XOPWXUIA BasiloTa MUAUIA BaslloTa KUIM6 0nH-
raH MmamsakaTr maxcynoTnapura HucbartaH pakobaTtbap-
OOLWMK gapaxacuHn kypcatagun. VIKkn TOMOHIama pean
ainpéolunawl KypcuHu xucobnawga aHr MyxuM Me30H-
napgaH 6upu UKKM mMamnakat opacuparv Ttawku caBfio
MyHOcabaTnapHUHI PUBOX/IAaHTaHIMK gapaxacu Xucob-
naHagu.

Pean ainp6ownaw Kypcu MWUNAWiA BankTa Kypcu-
HUHT MYBOMUMK Hapxnap gapaxacuga xucobnaHraH xo-
pVXWiA BanwTa Kypcura HucbaTaH y3rapuwnHn Kypca-
Tagu. CYMHUWHT WMKKA TOMOHMama pean aiunpboluinail
Kypcu caBfo LWepuKnapura HucbartaH ainpéolinail Kyp-
cu 6ylinya pakobarbappownnkK Kypcatkmum xucobna-
Hagu. Pean aivp6olwnaw KypCUHWHT nacaiuiimn pako-
6aT6apA0LWMNKHUHT MYKOTUINILIN GMNaH, anmpooLunalu
KYPCUHUHT YCULWIN 3Cca pakKobaTt6apaow/IMKHUHT OpTU-
Wwn bunaH mloxsaHagu.

Y36eKncToH Pecny6imkacu Tawky caBao MyHocabart-

57



M.A.A6agnpumon

NapuHN PUBOXNAHTUPULLIHWUHI facTiabky gaBpnapuga
MUAAWA BanTagarn mabnarnapHn etakum XOpmxuii Ba-
nTanapra KoOHBepTupsaw xapaéHu cesunapau gapa-
Xaja apKuHnawtTnpungu. AMMO CYMHUHI HOMUHanN an-
MallyB Kypcu 6unaH yHUHT pean xapug Koounuatu ypra-
cupa cesmnapnn gapkHUHI MaBxyg 6ynraHnurn cabab-
nn ywoéy KoHBepTUpaaw Hatuxkacuga mMamaakaTHUHT
pacMuini ONTUH-BaNOTa 3axupasapuHUHIr ceannapnu ga-
paxaga kamanuwu 3 6epau.

ABBaso, BantoTa Kypcu 6mnaH Tawky caBgo aonus-
TUHWHI CTaTUCTUK MabsymoTnap épgamuia ynap opa-
cuparu KoppensunoH Taxguira acocnaHraH MKTUcoauii
anoKafop/NKHU KYpU6 uYmkKahinuk.

Y36€eKNCTOH Talllku caB/fo onepauusnapuia, acocaH,
AKW ponnapu vwnatuaraHn yyyH 3KcnopTt Ba MMNOPT
anacTukNUruHm xmcobnaértraHga AKL BantoTacura Huc-
6aTaH MKKM fasnaT UCTEBMOJ HapXiapyu MHAEKCUHMN Tak-
Kocnawra acocnaHué xucob6nab tonunraH pean amnup-
6ownawl KypCcUHM uwiaTul makcagra mysoukaup.
ByHpoa 6asaBuii gaBpra, MWIIUA BanloTa Myomanara
KUPUTUATaH Ba MOHeTap Ba Ba/sTa cuécatupgaru uc-
noxotnap 6ownaHraH 1994 MMNHWHT aekabpb olin onu-
Haau.

3cnatunbé YTuw XOom3Ku, MMNOPTHUHT 31AaCTUKINK KO-
3 PUNMeHT MAHrbUl nwonara ara 6vnagu. YvHKU Kon-
raH wapT-wapoutnap ysrapmaraH xonga AKLW gonna-
Py HAPXUHWHT TYWWULWN MMOOPT XaKMWHUHI ycuwwura
0NM6 Kenagu, WYHWUHT YYyH 3M1aCTUKANK KOosdhdpuymneH-
TUHUHT hakaT abCcoNT KMAMaTn Kypunagu.

2000 - 2004 Aivnnap mobaliHmaa anmpo6oluiaw Kyp-
CUHUWHT eHrMAawmnInra Ba Xopuii onepauymsaiap xmcob-
pakamu 6yinya CYMHUHT 3PKUH afiMalnWnHN TabMUH-
Nawra kapatuaraH MWinuin BantTaHUHT G6apkapopna-
WwyBKn 6Yinnya yopa-tagdbupnap Hatmxa 6epmagu. fact-
nabkunm xmcob-kntobnapra kKypa, 3KCNOPTHUHT CYMHUWHT
AKLW gonnapura HucbaTaH pean anmp6olunall Kypcura
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91aCTUKNUK KypcaTKnum 6upgaH kam 6ynam Ba 0,73 Hu
TalWKna 3T4N, UMNOPTHUHT 9N1AaCTUKMK KypcaTKnum aca
0,5 raTeHr 6ynan. by WyHaaH ryBoxank 6epagukun, mas-
Kyp AaBpAaTalky caBao onepaumsanapy CyMHUHT pean
aimpbolnaw Kypcura ymymaH anactuk 6ysmaraH.

2-XagBan MabaymotnapugaH kypuHagukm, 2002 -
2008 nnnap mobGalHMaa 3KCMOPT XaXMUHUHT YCULLIK
UMNOPT XaXKMWHUHT yculmra HucbataH cesmnapaum ga-
paxkaga tokopu 6ynraH. ByHuHr acocwnii cababnapugaH
6upun cyMmHuUHr AKL gonnapura Huc6aTaH anmallyB Kyp-
CUHWHI Ma3Kyp AaBp mob6aiHuga nacavw TEHAEHUW-
acura ara 6ynraHnurn xucobnaHagn. CYMHWUHI HOMMU-
Ha/l anmallyB KypPCUHMWHI nacanwmn 3KcnopT KuuHa-
8TraH ToBap/apHWHI 6ax0CUHM nacakTUpuULl MMKOHU-
HN 6epan Ba OYHMHI HaTwKacuga mMaskyp ToBapnap-
HUHT pakobaTbapaowWwnnrn owau.

Mwunnuii BantoTa HOMUHaN afiMallyB KYPCUHUHT KyTa-
pUnVWKn, AbHU AeBaNbBauus fapaXacUHUHT OWNLLN UM-
MOPTHUHT XaXXMWHU OWMPULI HyKTau HasapugaH can-
6uin xonat xmcobnaHagn. YyHkn 6yHgaih wapoutga UM-
nopT TYNOBAAPUHUHT MUANUIA BanTagarn saKBUBaneH-
M MukKgopu owapgu. by aca, y3 HaBbaTtuga, ummnop-
TEpMapHWHT Nya OKMMWUra HucbataH canbuil TabCUpHK
to3ara kentupagn. byHra mucon cudparnga 2005 - 2008
nnnnappga espoHuHr AKLW gonnapura HucbataH anma-
WYB KYPCUHWHI OWNG GOpPraHAnrMHu KenTupuw Mym-
KUH. BYHUHT HaTuxacuga EBpo3oHa mamnakaTnapuHUHT
9KCNOPT TYWYyMU ce3unnapnu gapaxaga kamangu.

6-pacmM MabNymMoTIapu opKanan MMNOPTHUHT TapKu-
OMHN KYpM6 unkKamus.

WyHn Tabkmanaw Xou3Ku, 03UK-0BKaT MaxcysoTna-
Py MMMNOPTUHWUHT CafIMOfX Xanuraya oKopu 6ynmé kon-
MoKLa. Xonbyku, pecnybnumkammsga 03WK-OBKaT Max-
cynotnapu MMNOPTUHU KUCKAPTUPULL YUYyH peas MMKO-
HUATNAp XaM MaBxynd. Mamnakatmmmusga MaKpoOuKTu-
coaunii 6apkapop/aMKKa apuwnaraHnnru, MUIINn Banto-
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2-Kapgsan
Y36ekuctoH Pecny6auk; cufa CYMHUHT asiMallyB KypCUu i3a 3KCMOpPT-UMNopT onepauu-
Anapu ypracumgaru anoka’ opankaL

MNNNAP 2008

nmnaa

Kypcatkny- 17|2vc|)1?r‘2';1
nap 2002 2003 2004 2005 2006 2007 2008 Huc6aTaH
y3rapu-

wm, %

1. Skcnopt
MH. AKILI  2998,8 37250 48530 54088 6389,8 89915  11572,9 385,9
gonnapuv

2. Vimnopr,
mH. AKIL 27120 29645 38160 4091,3 43959 52356 /9041 276,7
gonnapu

3. Bantotra >
Kypch, M 970,0  980,0 10580 1180,0 1240,0 1291,7.3  1393,0 143,6

2@ Y36ekncTon Pecnybnvkac v [lasnat CTaTucTKa KYMUTACUHUHT WWIIVK CTATUCTUK GronneTeHnapm
Mab/lyMOT/Iapy acocuja Myasiiugy TOMOHUAAH XMCO6/1aHau.
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6-pacm.
2007 Annpga MMNOPTHUHI ToBap Tapkubu, (%) aadd

12:90
13.60

10 30

43 30

LLIO3uk-oBKaTiap O KviMe cano3tv maxcynorHapy LU SHepreTvka piicypcnapu
LWPaHrnu Ba Kopa meTas1i3p O MalumHa B3 YCKyH31ap O Xusmatnap
LBowka ToBapnap

TAHWHT XOPWA BanwTa onepauusnapu 6yiinya xopu-
XWii BanwTanapra 3pKWH KOHBEPTUPJIALIHUHT XOpWii
KUNMHTAHAUTN UMNOPTHUHT Gapkapop Tap3ga ycuwunra
cabab 6ynau.

7-pacm.
2007 Annpa 3KCMNOPTHWUHT ToBap Tapkuou, (%) pa#

LUMN3xTa Tonacu LLO3uk-oBKaTN3p S3KuME caHoat M3xcysiotiapun
A3JHepreTuka pecypcnapn  EBPaHriu B3 kopa MeTannap CMaluuHa Ba yckyHanap
C3boLlka rosapnap

BY36ekncTon Pecnynukacu Jasnat CTaTucTUka KymuTacu-

HUHr 2007 1inn akyHura 6afmwinaHraH annankK XxMcoboTu acocu-

ha TanépnaHau.
4 Y36ekncroH Pecnynukacu Odasnat CtatucTuka Kymutacu-
HUHr 2007 1inn skyHura 6afunaHraH innnuk xmcoboTu acocu-

ha TainépnaHgu.

61



M.A.A6gnpumon

7-pacmpaH KypuHagukm, 2007 hnnga mamnakaTtu-
MW3 3KCMOPTUHUHT YMYMUIA XaXkMuga naxra Tonacu aK-
CNOpTY 3HepreTuka pecypcnapu Ba xusmartnap 3sKc-
NopTV HKOPW Ca/IMOKHM 3ranniangu. Xmamartniap 3Kc-
NOPTUHUHT XaXXMuAa TPAHCNOPT XU3MaTAapuHUHT can-
MOfu 68,7 (housHM TalwKkun aTagum.

Poccua Taxpubacura mypoxkaaTt KunaguraH 6yncak,
WY HapCaHUHT ryBoxu 6ynamusku, 2004 nn Tallku caB-
LOHUWHT PUBOXNAHULW SIKyH/1apyu POCCUSHUHT AHIM Tapu-
Xuga pekopj HaTwkaHu Kaig atau. XXaxoH caBho Tall-
KMot Poccua aKCNOPTUHMHT YCull cypbaTu, YMyMaH,
OYHE MaMnsKkaTnapura HucbaTaH xam Xaganpok 6ynaraH-
NUrMHK Tacguknagu. Hatmwkaga Poccuss mmpuk akcnopT
KWYBUM Mamsiakatnap YHAWrMaaH X0l onau Ba AyHE
aKkcnopTuaaru ynywunu 1,6 oonsgaH 2,8 gpomsra ownp-
An. By aca Mam/IakaTHUHT TalWK.M UKTUCOANIA X0MaTuHU
MycTaxkamnalwga ce3unapau kcaamw xucobnaHagu.

AHrM acpHUHT gactnabku 6ew nunn gasomupga Poc-
C/sl TallKWM caBAo0 ainaHmacu, 3KCnopT Ba MMMOPTH,
TynoB 6anaHcu MeToponorusacura Kypa 6axonaHraHga
19 cdhonspgaH LKOPMPOK YypTaya MMANUK YCul cypbaTu-
0a XakKukuin Hapxnapga 2,4 mapta Kynaigun. Talwkn caB-
jopjaru xxagan ycuw mamnaakat mumparu Ba Tawku 6o-
3opnapga Kynain wapout apargu. Mukm 6o3oppa Mma-
yonnmMm YOM3LWE, fil/innamuu KANTA UININAW MAXCVIOT-
napu Ba mypgoaa Komnaekcu maxcyrnotnapura tanab
nwnab ynkapuw MMKOHUSATUTA HUCHATaH KECKWH Cypb-
atnapga ycam Ba 6y 3KCMOPT TYWYMUHUHT >XamaaHu-
wura onnb kengu. AnNM NYKn Tanabd - AKYHUA UCTeb-
MOJT Ba >XaMfapMaHWHT OOVMUA YCULIN WUMMOOPTHUHT
OWMWLWNHN paFbaTnaHTupau.

1992 - 1999 nmnnapgaH capknm ynapokyTtraH b6ew
nunnukpa Tawku 603opaarm KOHbOHKTYpa Poccnsa Taww -
KW MKTUCOAWA aonuaT umwTupokymnapu doiigacura
Xu3MaT Kungu. YTran Wunm maxannuii 3KcnopT Maxcy-
NoTAapu Hapxu, acocaH, nacaivw TeHAeHuuscura ara

62



BanwTa KYpCUHUWHI 3KCNOPT Ba MMNOpTra TabCcupwu

6ynan, yHuHr ycuwun cphakat 1994 - 1996 imnnapga
Ky3aTtunraH. UIMNopT KUKHraH ToBapaap Hapxu aca 1993
- 1996 nunnapga owamn Ba 1992 xamga 1997 - 1999
Mnnnappga nacaiuw TeHaeHuuscura ara 6ynan. Hatm-
Xaga 1999 iimn ypraua wapTHOMaBuii Gaxonap 1991
nmn 6unaH TakkocnaraHga akcnopT 6yinnya 79,4 douns,
umnopTt 6yiinya 104,5 cousHu Tawkmn atan. CyYHrru
6ew wWunpga Tawku 6030pnapga caBAo KWAULW LWapT-
waponTtnapu Poccusa yuyH axwimaaHan: IKCNopT Ba UM-
nopT 6axonapn unHaekcn Hucbatn 1999 nunrm 1,08gaH
2004 unn 1,16ra kyTapunan. 2001 - 2002 iinnnapga
Poccns maxcynoTnapura HuchGataH >XaxoH Hapxiapu
nacangn, 2003 iMmnpga aca ce3nnapnu gapaxaga ycmu
TeHAeHUMAcUra ara 6y n g n . -—-—---— — — —— - = -

IMnopT KunuHraH tosapsap Hapxnapu 2000 - 2002
nmnnappa nacaigun, oXMpru UKKA Wnnga sca ycuil TeH-
aeHuusicura ara 6ynan. 2004 Wnn akyHnapura 6uHoaH
aKcnopT 6ylinya ypTtaya wapTHoOMaBuin 6axo 1999 iiun
6unaH kuécnaraHga 58,5 coonsra owaun, UMnNopT 6ynun-
ya 6axonap aca moc paumwpga 17,3 dowusra nacaiigu.
Bowka cy3 6unaH antraHga, 2004 nnga POCCUSAHWUHT
xap 6Mp MMNOPT GMPANTU yUyH TYNO0BU AacTiabku 6eLl
nnnparnra Hucb6ataH TaxmumHaH 1,9 mapta Kam pecypc
captnaHuwwnra onmb kenau. byHpal wapouTaa 3Kc-
NopT Ba MMNOPTHUHT conuwiTupMma 6axonapgaru ycum
xakKukarga mMaxannuin mwnab uyukapuw Ba UYKU Tanab
AnHaMmukKacugaH xam y3umb6 ketam. 2000 - 2004 iAun-
napga ToBapfnap 3KCnopTu Ba MMMOPTU COAMWITMPMA
6axonapga moc pasuwpga 1,5 sa 3 mapoTaba ycawu.
MMNOPTHUHT Xagan ycuwwu, 6upumHYnm Hasbatga, Ma-
WKMHA, YCKyHa Ba TeXHMKa BOcuTanapu xapuaun dusuk
X@KMUHUHT Xakukatga owuwun 6unaH 60fink 6yngu.
MeTann Ba metann 6ywomnap, €fod, Lenano3a-kofo3
6ylomnap Ba KUME caHOoaTu Maxcynotnapu xapuaum mMoc
paBnwga 3,3 Ba 2,9 mapoTaba owraH. O3UK-OBKaT TO-
Bap/aiapu Ba KWLWIOK XY>Xanurn xomallé maxcynotnapu
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MMMNOPTN KECKUH YCuW TeHAeHuumsicura ara 6ynmaran,
AabHM 1999 linngarn pgapaxara HucbataH 1,5 maprta
owan. JKCNopT ToBapnapu ypracuga 3HT HOKopKU ycuu
031K-OBKaT TOBap/apu Ba KULWAOKXY>Kanurm maxcynoT-
napu xuccacura Tyfpu kengu (2,7 mapta ycuuw). ByH-
JaH Talwkapu, MaluHa, yCKyHa Ba TPaHCMopT BOcCuUTa-
napu akcnoptu xam 2,2 Mmaprta owraH.

KonraH ToBap rypyxjapugaru maxcysiotnap akcnop-
TUHWUHT YCUWW Xyda ce3unapnu gapaxaga o6ynvaau:
€FOYHM KallTa uwnaw caHoatu Maxcynotnapu - 1,8,
NUCCMK/IMK 3HepreTnka ToBapnapu Ba KAME MaxcynoT-
napu - 1,5, metannap - 1,3 mapTta ycuw KypcaTkuuu-
HU Kaig aTau. VIMNOPTHUHI AMHAMWK Tap3ga Oowulin
HaTmxacuga aKCcnopTHUHT AMpaarn Ba3sHu 1999 iun-
parn 17 cdounsgan 2004 nn 12,7 dousraya nacaigm.

CyHrrn 6ew hnnnukga tawkm omun - Poccusa akc-
nopT ToBapsiapura Tanab Ba aHeprua pecypcnapu, 6u-
puHuYn HaBbaTAa, HedTb GaxOCUMHMHI OWUWK Mamna-
KaTHUHT MKTUCOAWWA puUBOXNaHUWMUIa TYpTKU 6ynau.
Typnn xucob-kntobnapra kypa, AUM ycnmwmnHuHr 1/3
AaH 2/3 raya 6ynraH ynywu tokopugarn omuanap xuc-
cacura TYFpu KenraH.

NkTucoauii taxamn MHCTUTYTU XUCO6-KUTOGNapura
Kypa, Tawku nktucognin ommn 1999 - 2003 iinnnapga
ANMHMHT HinTaua WAANMK 5 9 ¢$O!'"3r3 yC.ILLWNTS C367?.6
o6ynraH. 2004 innga HedTb HAPXMHMHI Xyda OKOpU
oynuwun ANM YCULWIMHUHT 1/2 KNCMWHWU TabMUHNAAN.

An6atta, 90-innnapparn MKTUCOAUIA NacanuwHu
6apTapa@ aTMwaa UYKKM OMUANap xam cesunapnu pon
yiiHagn. 1998 #inngarn MONUABUA WHKWPO3AAaH CYHT
PY6/IHMHI pean asiMmallyB KypCU KECKWMH nacaiuwu wa-
pouTuga vMwnabd unkapu Ky4aapuHUHT TYIMK UMKOHU-
ATnap 6unaH Mwnawy Ba MMNOPT YPHUHU 6OCYBUM TO-
Bapiap vwiad ynkapuw XaKMUHUHT opTUIK gactniab-
KW WKTUCOAWIA KKCcanuwHW TabMuHNagn. KennHuyanuk
nwnab unkapuw XaXMUHWUHT OPTULIW WHBECTULMS Ba
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ncrtebmonra 6ynraH Tanaégarn ycuwra onnb kengw.
BUpoK MKTUCOAMA YCULWIHWHI KaTtanu3aTtopu cudartmga
TalKy caBAo MyxuM pos YiHaau.

Maxannuii akcnopTt ToBapnapu 6axonapuHMHI OLU K-
WK, WYHUHTAEK, UMNOPT Maxcynotnapn 6axoCUHUHT na-
caninim TalWkym UKTMcoguin haonnAaT UWTMpoKYMnapu-
ra, Y3 wapT-wapoutugaH Katbh Hazap, 6axonap cy6-
CUANACUHN ONUW MMKOHUHK 6epaun.

Kapama-kaplwu TeHAeHumsanap okubarnga akcnop-
TEp Ba MMMopTEpnap gapomMagiapuHUHT B6UpP KUCMU-
AaH Maxpym 6ynaun. BU3HUHI XMCO6-KMTOGNapummnsra
Kypa, 1992 - 1999 linnnap mMobaiHmnpga Poccus 3Kc-
nopt 6axonapuHuMHr owmnwngaH 20 mnapa. AKW gonna-
pu Mukgopuaa lTraH, JIEKMH YHUHT nacahnwmngaH 34,6
mnpa. AKW pgonnapu mukgopuga toTkasraH. LyHaaii
KNUING, KOHBIOHKTYpa y3rapuwumaaH ymMyMuin RYKOTULL
14,6 mnppg. AKW pgonnapuHu Tawkun atraH. Maskyp
AaBpaa Mamnakat MMnopT 6axosapuMHUHI nacanmwu-
haH 26,7 mnpg. AKLW gonnapu mukgopuaa toTrad, YHUHT
nacanmwungaH aca 27,3 mnpa. AKW gonnapn Mukao-
puaa TKasraH, abHu ymymuin otkasuw 0,6 mnpa. AKLW
AONnapuHN TalKua KUraH.

XaxoH KOHBIOHKTypacu y3rapuwun xucobura xank
XYXKanUrmHuHr ymymnii nacannwn 15,2 mnpg. AKL
pgonnapura TeHr 6ynraH ékn Poccna ANMHUHT 0,2 do-
M3MHW TalUKuUa 3TraH.

2000 - 2004 nunnapga mamnakaTt aKkcnopTt 6axona-
PUHUHT YcuwmnaaH 71,6 mnapg. AKW gonnapu mMukao-
puaa lTraH Ba YHUMHr nacanmwwmnganH 11,3 mnpg. AKL
fonnapu TkasraH. bowkaya ainTraHga, 6ax0 KOHbHHK-
TypacuHUHT y3rapuwmn xmucobura 60,3 mnpg. AKW gon-
napwura ara 6ynraH.

MMnopT 6ax0CMHUHI nacannwmngaH osIMHraH cyocu-
aua 14,3 mnpg. AKW gonnapuHu, YHUHT YCULLKW XUCO-
6ura inykoTuw aca 6,8 mapg. AKLW gonnapuHu Tawkun
KuaraH, SbHU ymymuii 1otyk 7,5 mnpa. AKW gonnapura
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TeHré6ynraH. Maskyp gaepaa Poccusa MKTUCOANETUHMHT
OyHE 6o3opugarn ymymumin 6axo cybcumausnapu 67,8
mnpg. AKW gonnapura 6axonaHgn, 6olikada aiitraH-
na, AVUMHuHr 3,5 cdhonsura TeHr 6yngun. WyHaain Kunno,
XaxoH 6030pu 90-Munnapaa MKTMCOANA MHKUPO3HU 4y-
KyphawTtupraHura kapamai, 1999 - 2004 nunnapga
Poccnsa unkrncoamin Tapakkmértura 3amMuH sipatgm.

Tawkn 6030paarn KOHbIHKTYPaHUHT AXLWWIaHULK,
6Mp TOMOHAAH, Mamiakatgarnm xosnatra Wxob6uin Tab-
cup Kypcatamn. Y 3KCnopTyu Ba MMMOPTUUNAPHUHT Aa-
pomagnapu cesunapnu gapaxaga owuwura MMKOH
6epav Ba MOC paBuwaa 6loaXKeTra KenaguraH Cosnk
TYWYMWHW KYyNantupan, akcnopTra nyHanTupuaraH tap-
Mokfnapaa nwnabé ynkapuw Ba 6aHANUKHW pafbaTnaH-
TUPAM, UUKM CaBAO PEeCyYpPCNapuHUHI KeHramuwura sa
ToBapnap acCoOpTUMEHTUHUHI 6OMMWIMIA MMKOH fpart-
an. MacanaH, 2004 imnga sakcnopT Ba MMNOPT ToBap-
NapuHUHT 60XKX0Ha conufura TopTuaunwm érogxketra 1,2
TPAH. py6nb Kenub Tywunwura onné kenam (2003 iinn-
Aa 758 mnpa. py6nb). ToBapnap 6unaH caBao KuuLl-
fa xap Wmnm nMpuk mkoobuii canbao WaknnaHuwm okuoba-
Tnga 2004 iun 87,1 mnpa. AKLW gonnapwura etaguraH
canbgora apuwungu, 6y 1999 imn 6unaH Takkocna-
raHga 2,4 maprta Kyn gemakaup. Ywoby canbgo xm3mart-
nan 6esopungina HAMygnuknnkHm Knndil NHeeOTW-
umsagaH gapomagnap, Tawkm kap3 6ylinya Tynosnap-
HUHT Y3 BaKTuga TynaHuwn, gasnat oNTUH-BasTa 3a-
XUpasapuHUHT AVFUANLIN YYYH UWIOHYAM MaHb6a Basw-
hacuHn yTagu. byHaaH Tawkapu, XyCyCUil CEKTOPHUHT
XOPWXUWIA aKTUBNapuHU Ba hyKaposapHUHI BasoTa Ty-
WwymMmaapu ownwmnra onnb kengu.

Bowka TOMOHAAH, Mamaakatra xap NuaM Xopuxui
BaNloTa KUPUMWHWHI Kyvyaluwm canbuii okubaTtnapra
Xam oMb Kenau: MUANWiA Ba/lOTaHUHI KylluM4ya aMuc-
cuAcCK, MHPNALNAHUHT IOKOPUW cypbaTiapun Ba pyoaHUHT
pean Kypcu YCULWMUHUHT caknaHné kKonuwmn. Ba HUXOAT,
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Maxas/lsInil Ba XaxoH 6axonapu gapaxanapuHu 6up-o6u-
pura skuHnawTnpuagn. OkubaTga Mmaxanauii maxcynort-
NapHUHT 6axonapu pakobaTtbapgownmMru nacanmium Ky-
3aTunau Ba 3KcnopTra HucbaraH canbuii, mmnopTra
HucbaTaH aca parbaTnaHTUPyBYM TabCUPHU t03ara Kes-
TpAuN.

MoxuaTaH MamnaakaT rofifaHg KkacanamrnlcmmMmnTom-
NapuHUHT 6apyacura 3 TyTau. WyHpal 6ynca-ga, Poc-
cnaga 6yHU MHKOP 3TyBUM MyTaxaccucnap kynnaé To-
nunagn. bav3nnap NonnaHgus 6unaH 60fNMK xonartaa
Wumonuin geHrmsga KyTuamMaraH ras KOHAapu o4unu-
IWWHWUHT TabCUpW KaTTa pon YyiHaraH ge6 xucob6namnan
Ba aBBasifjaH aHeprus pecypcnapuvHu 3KCNOpT KUIyBun
Poccuapa 6yHpail Tabcup MaBxXxyfq amac Aeb ykTupa-
An. bowka MyTaxacCucnapHUHI Tabkugsawmya, pyon-
HUHI MycTaxkamaaHulun 3KCNopT ToBapnapu pakobat-
6apAoW/INTUHN XeY KaHakacura nacantupmangun, 6an-
KM MaxCynoT/iapHu KaiTa uliioBYM TapMokiapaa xo3mp-
raya HedTmMgonnap okMMuM pakodaTbapfowWwIMKHK Na-
caiTupmokga. YNapHUHr oukpura Kypa, mamnaakaT N4ku
6030pnaa Xopuxnin nwnab YynkKapyBUMNapypPHUHUHT Ky-
yanmwmn, axonu gapoMagniapuHUHT OXMpru lhnnnapga
ycuw TeHgeHumAcura ara 6ynuwmn Hatwkacuga tanab-
HUHT Tapkubu y3rapuwun 3 6epagn Ba OGYHUHT HATKU-
xacmpa ap3oH Ba cupaTvm mact Maxanniuii ToBapnap-
JaH BO3 Keuuw 103 b6epagun. AbHM EéMOH Poccusa To-

1“TonnaHg Kacannurn” atamacu ytrad acpHuHr 80-innnapu
6ownapuga nanpgo 6ynraH 6ynmb, ywa naintaa HugepnaHgus
rasHu 6olka ManakaTnapra kynai 6axonapfa eTtkasuw xuco-
6ura akcnopTuHM owwmpuwira myeadpak 6ynraH. by, 3 HaBba-
TMaa, SANU TanabHu owmpub, UYKM HapxMapHWHE ycuwinra Ba
MUINWIA BanoTa KYPCUHUHT MyCTaxkamnaHuwura onmb Kengu.
JIeKUH KeinHYaimK UMAOPTHUHE OWMLIN Xucobura TynoB 6anaH-
CUHWHT X0naTu émoHNawaan, umktucoanértgarn 6axo CTPyKTy-
pacu y3rapagM Ba YHUHI a/ioxuga CermeHtnapujarm pakobart-
b6apaownuk nykonagu.
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Bap/aapu SXWN XOPWXWi ToBapnapra aaMalvWnHWUHT
Tabuunii >xapaéHu 03 6epaan Ba 6y Mamaakatra Kylmmya
BasIlOTaNapHUHI OKMMUTa xed KaHgah 60fFInK amac.

dunkpumnsva, GupnHUM EHaallyB KaHganaup gapa-
Xaga acocnn. MonnaHgmsa Ba PoccusaHuHT Taxpubacu
KypcaTtaguku, 3KCNOPTHUHT OKOpKU cypbaTnapga ycu-
WWHWHT Typanda wapT-wapoutnapmga WyHW Kypuu
MYMKWUHKWN, B6yHAal ycuw 6up-6upura yxwall okubat-
napHu 3ara kentupagu. VIKKMHUYM Hyk“anm Hasap Ta-
padfopnapvHUHT aprymeHTnapu etapnu gapaxapga
acocfiaHmaraH. Ynap pyosn KaapuHUHI OWULLN HaTuXa-
cuaa UUKM Ba XaxoH b6axonapu gapaxanapuHu sikuHna-
WWWKHK, BoliKaya cy3 6mnaH anTraHga, Maxanivii ak-
CNopT Ba MMMNOPT YPHMHM 6GOCyBYM ToBapnap 6Gaxocu
pakob6aTéapaownnrn nacannwmHNHI pyi 6epuwmn kabu
aHNK hakTHM MHKOP aTaaunap. by Tanép maxcynotnap-
ra xam, xomatuénapra xam rermwnnanp. Py6nHuHr kaap-
NaHuWn oxXmp-okubaTaa MMMNOPTHUHT yculimra onmné Ke-
nagu. DKCNOPTHUHT camapafopauru xam nacasgu (yHu
amaJsira oWmnpuLL xapaxaTnapuHUHr Tywymra Hucbatn),
ABbHU MabNyM derapara eTraHfa Tawku 6o03opra mMon
eTKasnb 6epul MKTUCOANIA XMxaTaaH MaKcaara MyBO-
huk xmcobnaHmangn. ByHUHT xammacu - ronnaaHp Ka-
Ca/IINTUHUHT éPKUH CMMMOTOMIapuaunp.

Rniuxa naBnaTtnaoHuHITaxounbacu WvHU KypcaTtaau-
KW, TONIIaHA KacasiITUHUHT O/IAMHN ONW MYMKUH. By-
HUHT YYyH MWUAAWIA BanioTa Kaapy OWMWWWUHUHT ONAUHN
onyBuYn 6up katop yYopa-tagbupnap KynnaHuwnagu, ma-
canaH, Mapkasuii 6aHKHUHI M4yKM BantTa 6o3opugaru
MHTEPBEHLMSICM Ba 3KCMOPTAAH TylWraH HKOpU TyLWyM-
napHM maxcyc poHAua MapkasnawTupull, WYHUHTAEK,
9KCNOpPT Ba uMMnopTra tapudau Ba HOTapuUdIM Yek-
nawniap Xopuin Kuaul.

Bupok y30K MyauaTiv UCTUkKbonaa sKkcnopTAaaH TylLl-
raH kysga TyTunmaraH Hkopu gapomajniapfaH sHaja
camapanu doliganaHiw Makcaguga ynapHum nykm 60-
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30pra UwaoBYKM pean TapMOKIapHU PUBOXJ/IaHTMpULLITA
nyHanTMpuw No3umM. POCCUSHUHI Xankapo MKrMcoaui
MyHOcabaTnapga Myctakun cybbekT cudatmga nango
6yNuwn 6unaHoK YHUHI 3Kcnoptuaga acocuil YpuHHMU
Xomaweé Ba apumdabpukartnap, umnoprtuga aca ma-
WKNHACO31MK GyloMnapu Ba 03UK-OBKAT Maxcynotnapu
arannagun. MamnakaTHUHT Xankapo MexHaT TaKCUMOTu
TU3nmMuga 6yHaam YpuH TYTULWKW YHUHT Tabuunii nkanmm
WwapouTtn xamja yTraH acpnapgarn cuécuin Ba MKTUCo-
OV puBOXaHUW XycycuaTnapu éunaH 6enrnnaHagu.

XXI acpHWUHT gactnabku nunnapupa maxanaunim To-
BapnapHu Tawkn 6o3opnapra eTkasmb Gepuwga aHep-
rma pecypcnapu, XopwxkAaH xapug kKuanwga uwnab
ynkKapulw Ba MauWuWini TeXHWKa BOCvVNranapun cajamokaun
YPUH TYTAU. SHEPrna pecypcnapuHUHr 3KCNopT TapKu-
6ugarn canmofun 5 iimn gasomuga 1,3 mapTa owan Ba
60 housra akuHNawan, MalinHa Ba yCKyHaapHUHT 3KC-
nopT Tapknbupgarn ynywmn gactnaé cesaumnapcms gapa-
xaga, 8 cdomsgaH kKaMpokka nacangun. byHpaili y3ra-
puwnap mKkTtucoguétnarm HOMyTaHOCUBAMKHUHT Tabu-
WA xapaéHu xucobnaHaM Ba caHoaT TY3UJIMACUHWUHT
TalWkyn omMunnapra TabCcuUpyaHIUrn owmwnra onuno
Kengu.

[yHE TaXpmbacUHUHI KypcaTuwinya, xoMaléra nx-
TUcocnawuw aipum gasnatnapHuHr UKTUcoanii myead-
hakuaTnapra apuwmwiMra TYCKUHANK Kuamanan, 6anku
Kymaknawaau. yHEHNHT 3HT pako6aTbapagow gasnart-
napu yHTanurura xomalué akcnopT KuayBun ABcTpanus,
KaHaga Ba Hopserua kupagu. by gaBnatnap 3Hr 60
YH 6ewTa gaBnaTt katopugaH ypuH onraH. ByHaaH ke-
M6 4nknb anTuwl MYMKUHKKW, Poccus 3KCNOPTUHUHT
EKUNFU-IHEPreTuka KoMMaeKkcura MyHanTUpUIraHanuru
canbuii axaMuaT Kacb aTmaingmn.

Xo3upru natga Poccus aHeprusa TawmrnyiapHu nil-
naé ymkapuw xaxmu 6yiinya ayHéga MKKUHYN YPUHHU
arannaraH xonga tabuunii raz akCnopTt KUanwaa etakyu
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Ba HeIT 3KCNOPT KUAUW 6Yyiindya MKKUHYM ypuHaa Ty-
paan. ACPUMU3HUHT 20-Annnapn oxupura Kenné HedT
ka3nb ynkapuw 450 - 520 mnH. 1. (2004 innpa - 445
M/H. T.), ra3 Kas3mb umkapuw 650 - 730 mnpg. Ky6.m.
(2004 mnpga - 632 mMapg. Ky6.Mm.), KYyMUp Kasnb oL
375-400 MnH. T. (2004 innpga - 280 MAH. T.) ra eTULLN
6awopart KunMHMokga, by aca 6apua typaarv EKunifu-
3Heprusa pecypcnapu Ba 3/1eKTPO3HEPrns 3KCnopTu-
HUHT 2000 Wnn 6unaH TakkocnaraHga 45 - 63 dousra
owwnwmnra onmb kenagm Ba POCCUSAHUHI MMPUK 3KCNOP-
Tép cupaTmugarn ponun caknaHné kKonuwura samuH spa-
Tagu.

CyHrrn nmnnapga Poccua 6upnamum Kainta mwnaw
MaxcynoTsapu, XymiagaH, metannap, YfuT kabu aHba-
HaBuii aKCcnNopT ToBapnapu 6o03opuga Y3 YpHUHU MYyC-
Taxkamniab ongun. ANOMWHUIA, HUKeNb Ba a3oT YfuTna-
PVUHWHT 3KCNOPTK XaKMn 6yiinva gyHEaa 6GUpUHUMN YPUH-
0a, Kopa MeTann Ba Kanuii yFmtnapuHm eTkasunb be-
puw 6yiinya aca y4YmHUU-TYPTUHYM YpuHNappa Typaau.
By maxcynoTtnap aKCNOpPTUHUHI UCTUKGONA4arn yculim-
ra pyébnb gesanbBaumsicu 3@PEKTUHUHT HYKOIULWN,
MeTannyprus Ba KMME caHoaTuMga acocuii BocuTanap
SCKUPULIMHWHT ce3nnapnun gapaxaga Kopuauru, ano-
xmaa pasnatnapga BakTu-BakTu 6uniaH Poccua ToBap-

Kabmnap can6uin TabCUpHN to3ara KeATUPULLIN MYMKUH.

CyHIrn 6ew hAnnankaa xopuxra mMalluHa, YCKyHa Ba
TpaHCcnopT BOCUTANIapUHN eTKa3nb 6epULLIHUHT KnimaTt
xaxXmn 74,4 cdounsra owraH. byHga ycuw Hadpakat UH-
COH Makcafnapuary TexHuka, 6anky Kypon akcnopTu-
HUHT ownwn xmucobura 6ynnb, YHUHT ynywm Maskyp
TOoBap rypyxuga lKopW KuimaTtau caHanagu sa 2/5
KMCMHW TalKna aTagu.

LWyHMCKM XxapaKTepsvku, caHoaT KOpXOHanapu pax-
6apnapugaH cypoB yTKasuaraHga, MallmnHaco3nuk Tap-
MOf/ Gollka TapMmokgap 6unaH TakkocnaHraHga ycky-
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HanapHWHT nwnab ynkapuw camapagopanru, Mmaxcynot
cuchaTtn, MaxcynoTnapHUHT SHIKM Typnapu, uwaaé um-
KapuL xapaxaTnapu gapaxacu Ba xoAumiap manaka-
Cn éMOH xonartga akaHnuru aéH 6ynam. Poccma 6unaH
6up katopga Mapkasuin Ba Llapkuii EBpona xam ma-
WKHa TeEXHUKACUHUHT 60 domsra AKMHUHU XamAaycTnumk
JaBnatnapura aKCnopT KAIUWWHU XaM YHYTMAac/nK Ke-
pak. ByHgaH Tawkapu, xo3upru naiitga 6up katop Tap-
MOKNap, XymsajaH, aHepretnka Ba MeTannyprus ydyH
MallMHACO3/IMK TaAPMOFUHUHT 3KCNOPT caNloxuaTuaaH
TYANK poinganaHunmasanTum.

NMnopT YpHUHM 60OCYBUYM MaLUMHACO3/MMK Canoxus-
™M Poccusaga nactavrnda Konmokga. by xonat KenuHru
nmnnapga mamnakatga xopmxga nwnad ymkapuaraH mMa-
lWKWHA Ba yCKyHanap UMNOPTUHUHT YcaéTraHnurn éunax
TywyHTupunagu. by, allHukca, eHrun asTomobunnap,
MaulWnin 3/1EKTPOHMKA Ba 3/IEKTPOTEXHMKA MaxcysoT-
napu MMMNOPTUHUHI KeHranmwmpa sikkosn HamoéH byna-
an. XycycaH, MamiakaT Xafkapo MexHaT TakCMmoTn ad-
3annuknapugad Y3vHWUHT uwnab uukapuwl cTpykTypa-
CUHM MoJepHu3auuanaw makcagnapuga camapanu
donganaHmasnTu.

YTraH aCpHUHT MKKMHYM apMuga Poccus ausepcu-
hukaumanaHraH caHoaTu Ba Y3UHUHI HUCOWUIN PUBOX-
naHraH uaMuii-TexHmka coxacu 6unaH xam MHCOH Mak,-
cagnapura xm3mat KuWyBUM TapMOKIAPHUHT xe4y 6upu-
[a TeXHUK xuxaTaaH newkagam 6yna onmagu. Y ca-
KaTrmHa xapbuii mygodaa caHoatuga pakob6artbapgow-
NUKHK caknab kongu. Wy Tydahnm aKCNOPTHUHI pu-
BOXNaHULWMAA XOPWXKUIA MamnakaTnap 6unaH xapbuii-
TeXHUKaBU XaMKOpP/AUK ce3unapnu posb yiiHaau.

kcnepTnap dukpuya, Maxaiamin KyposnapHu 3Kc-
NOpT KMNMwaa aHr MMpUK xapugopnap - XuToi Ba XuH-
auctoH (by mamnakatnap xuccacura KemmHru nunnap-
na Poccust Kypon 3KcnopTUHUHT 60 donsun TyFpu Ken-
raH) KM3uKuLWKW IOKOpW 6Ynap akaH, 6apkapop/inMK cak-
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naHn6 konagu. Kypon aKCnopTHbIA gaBom aTTupuwja
Poccus yuyyH xap6uit caHoaT KOMMMIEKCUHM caknab Ty-
pull KaTTa axamMuAaT Kacb atagm: 6y caHoaT MaxcynoT-
napuHuHr 90 chonsgaH opTUFK Xopuxra cotTmnagn. Jkc-
neptnap dpumkpuya, Xnutolhi Ba XMHAUCTOH 6GunaH Ty3un-
raH wapTtHomanap 2008 iunga siKyH TonraHgaH cyHr 6y
MamaakaTtnapra HucbataH X03UpPru aKCNopT KynamuHu
caknab konuw ampumaxongup. XXasoup 6o3opsapu ea
y3 xapbuini Komnaekcura ara 6ynuuwra nHTMunaétraH 6mp
kaTtop JIoTMH AMepuKacu mMamnakarnapu X03upru mnum-
pUK MCTebMOMUYMAap YPHUHM 60CUMWIN MYMKUH.

Talkn caBAOHUHT TOBap Tapknbéu Poccusa mwnab um-
KapuLWWHWHT TawkM AyHEé 6unaH anokaga 6ynuw nMko-
HUATAAPUHU Mab/lyM MabHOAA akc 3TTupagu.

JAyHé 6030pnapunga cotunaétraH mMaxcynoT/iapHUHT
2/5paH IOKOpUCKM MalluHa, YCKyHa Ba TpaHCNOpPT BOCK-
Tanapu xuccacura, 16 cousra AKMHU 3ca HKOpU Tex-
HOJMTIOTUK MaxcysnoTnap xuccacura TyFpu Kenmokga. Poc-
CcUs Maxanvii aKkcnopTuaa MallMHacOo3/IMK MaxcysnoT-
NapuHUHT xuccacu cakatrnHa 8 OU3HU, HKOPU Tex-
HOJIOTMK MaxCcynoTniap aca TaxmMuHaH 2 (POU3HU TallKun
Knamokaa. Myctakun aonnat 6unaH LWwyfFynanaHyBun
axonuHuHr 11 consm KNWNOK Xyxxanurnga 6aHg 6ynarax
Poccusa ydyyH nmnopT Tapkmbuga 03MK-0OBKAT Ba KWLUMNOK
XYXKanmrn Maxcynotnapu ynywuHUHr cesunapnu gapa-
Xaga kppu (1/5) 6ynuwmn mxobuin xon xmcobnaHmaingw.

AnbaTTa, Maxalnuili Tallku caBAo KypcaTkuvnapu
CTPYKTypacura >axoH Hapxnapu y3rapuvwm Kyuam Tab-
cup Kypcataau. Arap 6axo OMUAMHUHT TabCcupu bapTa-
pad KWAWHCA, CYHITU Wunnnapaa 3KCNopT Ba MMMOOPT
CTpYKTypacugaru y3srapuiinap 6owkadya KypmHuLLI onap-
Ou. JKcnopT Ba UMNOPT AOMMWUIA Hapxnapga Kaita
xucobnaHca, Poccua akcnoptuga €kunfnm Ba meTtann
yAywn ycuil TeHgeHUusicura ara 6ynmangn, 6anku ma-
WKHa, YCKyHa Ba TpaHCMOpT BOCUTaNapPUHUHT UMMNOPT-
jarv ynywm kynamnvw aHbaHacura ara 6ynapgu.
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2004 NN aKCcnopT TapKMOGMHU amangarun Ba LOUMMUNA
6axonapga Takkocnacak, 6axo oMwun EKWIFU Ba XO-
Malé ToBapnapu ynywuHu gesapnu 15 d.n.ra owwnp-
MOKAa, MallnHa Ba YCKYHanapHUHT xuccacuHm 4 g.n.ra
nacanTupmokga. MmnopT Tapkubupga 03uK-OBKAT Ba
KULLOK XY>Kanuru maxcynotnapu ynywm 6axo omMmuau
Tabcupuga 4 g.n.ra owraH.

LlyHMCK xapakTepamku, mamnakar 6yHaaH KelnH xam
Y3MHUHI TallKnW MKTUCOAWUIA MXTUCOCNallyBUHWU Y3rap-
TUpMaraH Xxonga KyH Kypuwin MYMKUH. ABBan TabKWup-
naraHnmuspgek, ABcTpanusa Ba Hopserus askcnoptuga
MWHepan xomalwénap Ba MeTannap ynywu canMoK/u,
MoC paBuwga 42 Ba 72 pounsHu Tawkun atagn. by siHa
wy 6unaH 6enrnnaHagukn, AKuH yH inunnuidgps 6up KATOP
nporHo3napra 6uHoaH agan pusoXxnaHaéTtraH XuTow,
XuHanctoH Ba Wapkuii OCMEHUHT KpU3MCcAaH UYMKKaH
MamnakaTnapu xucobura xomawé maxcynotnapura
6ynraH TanabHWHT ce3nnapnu gapaxaja owunwmn Kysa-
Tnnmokga. TanabHUHI ycuwun aca xaxoH 6o3opnapuga
Ma3Kyp ToBapnapra 6ynraH 6axoHUHI OKOPU 6YNMLLIN-
HU TabMuUHNaKOW.

Xynoca Kunu6 antraHga, Munnuii BanwTa - cym an-
MallyB KYPCUHUWHI amangaru xofaTu aKcnopT onepa-
LUMaAnapuHu pUBOXAAHTUPULL UMKOHUHM Gepagn. AMMO
YHUHT nacalivw TeHAeHUUSACU faBOM 3TaéTraHauru
UMMOOPTHUHT KUAMAaTUHU OLMPULLN Ba 3KCNOPT KWUIK-
HaéTraH ToOBap/lapHUHI pakobaTb6apAoWwAUrMHKU nacaim-
TUPULIN MYMKWH.
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2.3. Munnuii BanwTaHUHT anMallyB Kypcu
AMHaMuUKacu Ba TallKu caBAo MyHoca6aTnapwu
ypracugarn mytaHocu6 anokamop/iuKHU
TabMUHNaW 6opacuga Xopux Taxpuéacw

DHOM 3BTMOOPHM KaTTa UKTUCOAMIA canoxuaTra Ba
MWUNNWI BaMOTAHUHT anMallyB Kypcu 6apkKapop/inruHu
TabMuUHMaW Taxpubacura ara 6ynraH Poccusa depepa-
umsacu, IpoH Mcnom Pecnybnukacu Ba ANOHUA MUN-
NNA BanwTanapyvHUHT anMallyB Kypcu AMHamMuKacu Ba
Talwky caBo MyHocabatnapu ypracugarm okuioHa my-
TaHOCMBNMKHM TabMuUHAaW Gopacupgarn TaxpmbacuHu
ypraHuwra Ba ymymMmaawTupulira Kkaparamms.

Busra mabnymku, ToBapsap MMMNOPTY yCul cypba-
TUHUHT Mamfakatga uwnab ynkapunaértraH ToBapnap-
HU nwnab ynkapuwl cypbaTugaH HKopu 6ynuwun ypta
Myguatnu gaBpuil opanuknapga Munavii BantoTaHWHT
anMalwyB Kypcura HucbaTaH Kyuyim canbuil TabCUPHMU,
ABbHU Tas3lnkKHKW 03ara kentupagn. ByHUHr cababu LWyH-
Jaku, yeuw cypbaTtnapugarn maskyp TadoByT MMMOOPT
TynoBnapn 6unaH 60fnNK GYNraH BasoTa OKUMUHWHT
To6Gopa Kyyalnuwura onné Kenagu Ba OYHWUHI HaTuxa-
cuga MuUnAwnii BanTa 6030puaa XOpuwxuii BantoTanap
Taknugun kamasan. by aca munnuii BanwTaHUHT Kagp-
cusnaHuwunra onné kenagu. byHgai wapoutga Mus-
nuu BanoTa KagpCuU3aHUWWHWUHE ONGWHU ONWLL YUYH
Mapka3unii 6aHK kM XyKymaT eTap/in gapaxaga onTuH-
BasiloTa 3axupanapura ara 6ynuwu nosum. AKc xonga,
MWANIA BaNTaAHUHI KaApCU3aHuULL XapaéHu AOUMUIA
Tye onagan. LUyHUCKH xapakTepnvku, KYNuuankK puBoX-
naHaéTraH MamMmnakatnapga Mapkasuii 6aHK eTapnu ga-
paxaga oNnTUH-BasoTa 3axupanapura ara smac. Ogat-
Ja, OyHoan mamnakaTnapga TalWku Kap3 MyamMMocu
MaBXya 6ynnb, y ONTUH-Ba0Ta 3axmpanapuHu Tynnauw
UMKOHWHN Gepmangn. AMHMKCaA, 3KCNOPT TyWyMuU Xa-
XOH 6030puaarn KOHbHHKTypaBuii TebpaHuwnapra 60of-
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nukK 6ynraH mamnakatnapga onTWH-BanTa 3axupana-
puHM MaxbypuatnapgaH opTTupraH xonga Tynnaw xa-
paéHn HuxoATAa Ofup Kedagu. MacanaH, 3KCNopT Ty-
WYMWHUHT YMYMUA XaXKMuAa XOoMalé pecypcnapuHu
3KCMOPT KUAuwaaH oinHagurad TywymMmaapHUHT MUKLO-
py KopW 6ynaraH mMamnakatnapga 3KCcnopT Tywymu-
HUHI MUKOOPW KOHBIOHKTYpaBuii y3rapuwinapra 60famnk
paBuwga KeckvH tebpaHagu.

Kylhingaru xagsan mabaymoTtnapu opkanm Poccusga
WMMOPTHUHT YCULW cypbaTu 6unaH caHoat Maxcynotnia-
py nwnaé YMKapuLWHUHE YyCul cypbatnapu ypracugaru
HMcbaT AMHAMWKACUHN Tax/Inn Knnamns.

3-xagBa

Poccmn,qa TOoBap/iap Ba Xxu3mMatsiap UMMNOPTUHUHT Ba
caHoaT MaxcynoTnapu umwnadé YMKapuUWHUHT ycuL
cypbvatnapu (onguvHrun nunra HucbartaH ¢owusga)db

2007
nunpa
2002 2003 2004 2005 2006 2007 VZ 002
nn nn n n nn nan vnnra
HucbataH
y3rapuiu,
¢.n.
Mmnopt
XEOKMUHUHT
YXUCMOHWUIA 16,3 18,6 21,1 17,6 18,1 19,3 21,3
yeuw
cypbatnapu
CaHoart nwna6b
JMKAPUUIMHAHE o1 g9 g3 40 39 63 6.0
yenw
cypbatnapu

KentupmnnraH mabnymotnapgaH KypuHaguku, Tax/ans
KUnuHraH 6apya gaBp mob6anHmga Poccusiga ToBapnap
Ba XM3MaTtaap MMMNOPTUHUHT YCULL CypbaTh caHoaT uvLl-

46  “PockomcTtaTr” mabsymoTnapu acocuga myannimg TOMOHK-

AaH xmcobnaHgu.
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na6é YnkapuLWwHUHIyCcULW cypbaTnapugaH okopu 6ynraH-
anrn Kysatungu. ByHuWHr acocuii cababu wyHAaku, 10-
Bapnap Ba xu3martaap MMMOOPTUHWUHT MPOTrHO3 XaXMu-
JaH amangarn xaxmu cesmnapnan gapaxaga owmb ket-
Mokaa. MacanaH, 2004 ivnpga 78,4 mnpa. AKLW gon-
napu gapaxacupga kysga TyTunraH 6ynca, xakukataa
131,4 mnpa. gonnapHu; 2005 - 2006 nunnapga wWwyHra
Moc pasuwpaa 104,7 mnpg sa 164,7 mnpa. AKW pon-
napuHy Tawkun Kungu. Poccus MKTUCOAUETUHUHT UM-
nopTtra Kkapam 6ynm6 Konuwm nmnpaH-nnnra Ky4yainmMmok,-
na. Arap 6y TeHaeHuusra y3 Baktuga 6apxam 6epus-
Maca, y xonga ypta myguatnu gaBpuii opanukga pyén-
HUHT anMallyB Kypcura HucbaraH Kyyunu canbuii Tabcu-
pu t03ara Kenuwm MyMKUH.

Py6AHWHT anmaluyB Kypcu OLWULLIN NKTUCOANETTa NXKO-
6uin TabCcup Xam KypcaTagu. XycycaH, U4YKM MyoMmarna-
[aH XOPWXWUIA Ba/IlOTaHW CUKMG YMKapULL XXapa&Hu: UKTU-
COOMETHUHI peas ceKTopu xucobrnaHMuwWw OGaHknap Ba
KOpXoHanap xamfa axosvm TOMOHWAaH ynapHu coTuul
XKMWUHUHT owunwmn Kysatunmokga. 2006 AnaHuHr 1-
apum nnnaurnga 6y kypcatkmy 6,3 mnpa. AKW ponna-
puHU Tawknn kunau. Hatmkana Poccus py6nura 6ynraH
TanabHUHI oWWWIKM Ky3aTuamokaa, 6y aca Muanuin Ba-
NIOTAHWHT aiinaHnw Te3NMrm cekuHnawmwmnra sa nHg-
naiiMmclwMbIr napaMMwWMrs Tai,rmn aTmoknsa  Pyfint-. tcyn-
CUHWHT OWNWLIN UMMOPT XaKMMW HKOpU 6YnraH ToBap-
nap 6o3opuga (Mctebmos caBaTUHUMHT 30% aTpodu-
[a) 6axonapHUHT OWMWLWIKMHK cakiab TypraH xonatga UH-
hAAUUAHMHI nacaiuwunra Tabeup aTagu. bupok caHo-
aTHUHT ycuw cypbatnapu lokopu 6ynmaraH Ba pako6bar
nacT 6ynraH 6o3opnapga yHUHr 6apkapopsawTupysun
TabCcupu cesunapcus oynagu.

Py65b KYpCUHMHI ownwmn wapontmga Poccua kowm-
naHusnapvu Ba mMonua 6030psapu yYyH XOpWK Kanuta-
nmaa Tawku Kap3Hu Kanb Kunvw sHaga kosnbagop Tye
onagu. Wy 6unan 6upra, mamnakatra KkeparngaH opTuk
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NVKBUANWAUK faBpuia Kylymuya KanuTaaHUHT OKN6 Ke-
AUWKN KanTagaH MHAPNAUMA MyaMMOCUHMW to3ara Kentu-
pagu.

Munanii BantoTa KYPCUHUHT Kydainuim, uMnopT KUau-
HaéTraH MalwnHa Ba ac606-yckyHanapra MHBeCTULUOH
KMAMaTHUHT nacannwmn okubatuga ynapHu onmé Kenauw
XaKMW UCTEBMON UMMOPTUTra HucbaTaH KOPU CYypb-
atnapga owunwn pyin 6epagn. MacanaH, 2000 nmnga
UMNOPTHUHT YMYMUIA xaXmMuaa mMalinHa Ba ac6o06-yc-
KyHanapHuHr ynywmn 31,4 coonsHn ékn 10,6 mnpa. AKL
OONNapuHN Tawkun kKunraH 6ynca, 2006 WWAHWHT
1-apum nnnurnga 47,1 cdomnsHu ékm 30,6 mnpa. AKL
gonnapuHn Tawkun kungu. Wy 6unaH 6upra, 6yHaai
camMapaHWHr Tabcupuga nHeecTuunsa gueepcudukayms-
CUHUWHI nacainnwm Kysatunmokga. 2005 inunpga TyKu-
Maunank Ba Guumw caHoaTura, 03UK-OBKAT MaxCysoT-
napuvHy nwnaé ynkapura Ba MallMHaCcO3/MK TapMOK-
NAapPUHWHT acoCUil KanuTasmra UHBECTULMS XaKMU (Ku-
UMK 6U3Hec cybbeKTnapu Ba HopacMuii aonmaTt xncoob-
ra onnHmarad) 116,1 mnpg. pyonHu Tawkun Kuarad
6ynca, UCCUKNUK-IHEPreTuk dpoingann kasunma 60I-
NMKNapuHU Kasnb unkapuwira MHBECTULUAHUHT XaXKMU
362,7 mnpa. py6nb Mmukgopura TeHr 6ynau.

1997 - 1998 imnnap tKopuM MHAAUMSAHM udoga-
nosuun gasp 6ynau. VIHQNAaumMa mMonmsaBuini MIHKMPO3 Ha-
TXacuga KeckuH owmnb ketam, abHu 1997 unpgarm 11
donsgaH 1998 inunpa 84,4 cpousra etan. PyO6AHWUHT
AHafa KagpcusnaHuwn nyn cuécaTtuHu pUTyBYU NO0-
panap TOMOHMAAH OKWNOHa cuécaT putul, HedTra
HapxXMAapHUHT OWKWWK Ba Mya TAKNMQUHUHT YCUlWn Ha-
Tmxacuga Poccusa xykymatu Ba Mapkasuii 6aHku Xam-
Kopnuruga KucmaH 6ynca-gatyxratungu. Poccus Map-
Kasnini 6aHKym MHPNAUUAHU nacanTupuw mMakcagupa
PYOMHVHI HOMUHAN KYPCUHW OLUIMPULL 03acugaH oOKuno-
Ha Kapopnap kabyn kungu, o3ara KearaH xonarga Hed-
Tegonnapnapra awupbéownaw ydyyH nyanap amMuccus-
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CUHM KaMalTUpuW Y4YyH 3apypuili yopa-tagbupnapHu
amanra owunpan. Xosumpru Bakraa UHIALNSAHU nacai-
TMpuw 6upnamum ypuHaa Typagu, Kypc cuécatm 3ca
6opraH capu mocnailyB4YaH 6Yynmb6 keTmokaa.

1998 AMNHUHT aBryctnaga pyin 6epraH MHKUpO3aaH

CYHT KypC CMECAaTMHUHI HeddTra 6ynraH 6axoHUHT y3ra-
puwnra 6oFAnkKNurn aHaga Kyvyangm. Kypc cuécatuHuHr
HedTb Hapxura 6ynraH 60FAMKAUTKN Poccua MKTmcogu-
€Tn yuyH 1998 iinnga gpamaTtuk xapakrtepra ara 6ynraH
6ynca-ga, xo3upru KyHga 6y xkapaéH siHa Kantapuanim
MYMKUHAUIMAaH ganonat 6epagu.

HedbTra 6ynraH Hapx/apHWHT Y3rapuwnHm onanHaax
6MANW KUAMHAUTA KypC Ba Nya-KpeauT CUECATUHUHT
pexajarn Ba amangary napametrpnapu ypracuga Kec-
KWH papKHU to3ara KenTupmokaa.

2005 Mnn yuyH HedpTra 6ynraH 6axo 1 6appenra
AKLW gonnapu cndpatmpa pexanawtupnb xucobnaHraH
aan, amanga aca 1 6appen HeTHUMHI XaxoH Gaxocu
50,6 AKW gonnapuHu Tawkun kunau; 2006 inmnga xam
HeT 6aX0OCUHUHT NPOTrHO3 KWU/MHIaH fapaxajaH toKopu
aKaHnurn kysatungu: 2006 nnga 1 6appen HEPTHUHT
ypTaua 6axocu 40 AKLW gonnapu mukagopuaga nporHos
KUNuMHraH agn, ammo 2006 WWAHWMHT gacTtnabku 8 oiu
MobaiHnga 6y kypcatkmy 62 AKLI gonnapuHu Talikun
kK/.ngn. 2005 iinnga 1 6appen HedTHMHI KavnnuHuum ?4
AKLW ponnapura nporHo3 KW/WHraHNUrn wapoutuga
XXOpUil onepauunsnap 6asaHCUHUHT WXo6WUii canbgocu
38 mnpg. AKLW ponnapu mukpoopuga, BasioTa 3axup-
NapUHWHT ycumwmn 3aca TaxmuHaH 19 mnpg. gonnap at-
podhmaa pexanawtupunaran agu. AManga aca 6y kypcart-
Knunap moc pasuwga 83,6 mnpg. Ba 61,5 mapg. AKL
AonnapuHu Tawkun kungu. 2006 nnra ywoby kypcat-
Kndynap moc pasuwga 65,8 mapg sa 51,7 mnpg. AKL
Aonnap pexanawTupuaran 6ynca-ga, KyTunaétraH Xo-
puii onepauusanap 6anaHcUHUHT canbgocu 115,4 mnpa,.
AKLW ponnapuHu, BanioTa 3axupanapuHuHr yeuwmn 100
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mnpa. AKAl gonnapuHmn Tawkun kungu. Kypuw mym-
KWHKN, TY/10B 6anaHCUHUHT 6yHAain MMPUK MKOOUIA canb-
gora ara 6ynuwm uk McoguéTtHm nyn-kpepuTt BOcCUTa-
napu opkanau Taptubra conuwl opraHnapugaH Ternwnm
yopa-tagbupnapHn amanra OWMPULLHK Tanab Kunagu.

HedT 6aXx0CUHMHT pexara HucbaTaH amanga KeCckuH
owné KeTuwmn, pybnb KagpuHW OWNPULL GYinya xam,
nHpNaumna 6ylinya xam mMakcaanu KypcaTKuynapHUHT
6enrnnaHraH gapaxanapu 6Gaxapunmncnurura onué
kengun. 2005 nn yuyH 6ogKeTHN nwnab ynkuwga pyon-
HUHI caMapanu Kypcu owuwmn 8% papaxacupa pexa-
nawTupunran 6ynca, amanga 10,5% Hu TalKnn KUNAW.
2006 nMn yuyH 604KeTHU unwiab ymkuwaa pyoesHuHr
camapanu kypcu owwunwn 4,7 cpomsra 6axonaHraH sau.
2006 nAHUHT gacTnabku cakku3 oinpga 6y KypcaTkuy
7,7 on3HK Tawkun kungu. PybnHudr 1 AKLW pgonna-
pura HucbaTtaH HOMWHan anmalwyB Kypcu 2005 iAnn yuyH
30 py6nb KMANG pexanawTupuaraH sgu, amanga aca
1 AKW ponnapu 28,3 py6nra TeHr 6yngn. 2006 iinnga
sca 1 AKW ponnapuHuHr 28,6 pybnara TeHr 6ynuwmn
pexanawTupunaraH agu, amanga aca 6y Kypcatkuy 27,3
py6nHM TalKua KANAu.

2005 - 2006 unnnapga nctebMon 6axonapu MHAEKCH
(UBW) 8,5% Mukaopuaa pexanawTupunrad agu. YTra
Mmnpga 6y KypcaTknuy makcaanu hyHanuwpgaH 2,4 douns-
NV NyHKTra owmnb ketam Ba 10,9 hoOM3HM TAWKNN KUNAW.
2006 WnAHWHT gacTnabky cakkus3 oiinga mctebmon 6a-
xonapu nHgekcun (MBW) 7,1 downsra etgn. byHaa monb
Ba aBryct olinapugarn IBN auHamukacu yTraH nunaa-
rmgaH cesvmnapnaun gapaxaga rokopu é6yngu. byHu 6a3sa-
BUN MHPNAUUAHUHT uoHgarn 0,3 dousnm nyHKTAAaH
uonga 0,5 donsnm nyHkTra owuwmu, urwongarn 0,5 go-
N371 NyHKTAaH aBrycT olinga 0,6 hon3Nm NyHKTra owm-
Wwn 6unaH n3oxgaw MyMKUWH.

2006 mnpa 6a3zaBuil UHADAALUAHUHT Kydalumwm nyn
6asacu ycuw cypbaTUHUHI ce3unapiun gapaxaja Tes-
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nawraHnurn (BanwTa 3axumpanapuHuWHI ce3unapnu
ycuwn xucobura) 6unaH nsoxgaHagu. 2005 iimnga nyn
6a3acuMHUHT ycuw cypbaTtn 24% 6YNuLIN KyTUAraH sgu,
amanga aca 31,6 ponsHu Tawkun aTaun.

NkTucoanétaaH optukya NUKBUL mabnarnapHu onmnoé
Tawnaw Makcagmga Poccus depepaynsacmn Mapkaswii
6aHkn haon paBuwga dons cuécatmgaH donganaH-
mMokga. nun 6owwnpan 6y&H genosmTnap 6yiiMya cras-
Kanap yd4 mapta owupungu. Macanad, “1 xadtanuk”’
MyZauaTan Aeno3nTnapHUHTr WMAHWHT 6ownaarn 1 go-
W3NK cTaBKacu xo3upru Bakrtga 2,5% kunnb 6enru-
naHgn. byHaaH Tawkapu, aBryCTHUHI oxupuga Poccusn
6aHKNapuUHUHT Hope3ngeHT-6aHKNap ongmgarn Maxoy-
pusatnapn 6yinnuya ypHatuaraH mMaxoypuin 3axupanapu
MebLEPU OWUPUANLLIN TYFpUCMAa Kapop Kabyn KWauH-
an. Xosupga amangarn HopmatmueB Mebeép 6Yinmua, pe-
3ufeHTNnap Ba Hope3ugeHTnap ongugarn Maxoeypuat-
nap 6yinya 3,5 cdousnuk mMevép 2000 WnngaH 2004
AVNHWHT 1-9puM Annanrurada 6ynraH mygaataarm Meb-
éppaH (7 - 10%) aHya nacT xucob6naHagu. 3cnatmb
yTamuns, 2004 AunHUHT é3npga nyn 6o3opuga NUKBUA-
MUK e PULUTUHUHT MaBxXyanuru Tycainnm mevépnap
ces3vnapnu gapaxaga nacantupungu.

Poccus Mapkasuii 6aHKM TOMOHMUAAH OpTUKYa Ny
TakNMuHM To3anaw (cTepunnsaynsa) MHCTPYMeHT|nnaH
haon dholiganaHaéTraHnurura kapamacpgaH, 6y coxa-
parn acocuii 6ocum XyKyMaTHUHI 3uMmacura TyLsan-
Tn. 2006 AWAHUHT gacTnabku cakku3d oiimpga Xykymart
MyomanagaH 1095,9 mnpg. py6aHu 4dukapumb onrad
6ynca, Poccna Mapkasunin 6aHkn aca 212,9 mnpg. py6n-
HW Ynkapunb ongu. AMMO, Tabkuanatl 103UMKKN, By Xaxm
Poccusa Mapkasunii 6aHKM TOMOHMAAH CYHITU Wnnnapga
amasra oWMpUaraH 3Hr KaTTa xaxmgaru tosanaw (cte-
punulauuns) xucobnaHagu.

WyHra kapamacgaH, UHAALUAHM nacanTupuwira
KapaTtuiaraH 6apya caHab yTunraH yopa-tagbupnap etap-
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nm 6ynmagn. by wapoutga Poccus Mapkasnii 6aHku
2005 - 2006 nmnnappa onguHrn hunnapgaH capkiu
paBuwaa pyo6aHUHT HOMUHAA camMmapann KypCuHU oLun-
puw cunécartura ytam. Arap 6y kypcatkmy 2002 - 2004
nmnnapga 14,5 cdousra nacaiiraH 6ynca, 2005 inmngaH
2006 MWNHWHT aBrycturadya teckapucu, abHu 6 dounsra
owunwun KysaTungu.

2005 AnnHuHr 1 peBpanuraya Poccusi 6aHkm py6.-
HUHT HOMMWHaN Kypcu 6apkKapopauvruHu ywnaé Typull
Makcaauja BanwTa cumécatupa onepaymoH makcapg
Knnno dakatrnHa pybnra Hucbatan AKLL gonnapu Kyp-
cnpgaH donganaHan. ByHaaH Kypuw MYMKWUHKWA, WYKK
BanwTa 6030pmaa WMPUK UMWLITUPOKYM cugaTtuga Poc-
cna Mapkasuin 6aHkn Kypc cnécatmga KytuamaraH y3ra-
puwnapHuUHr ByXyara kenunwmnga AKW ponnapuHUHT
py6nra HucbaTtaH ampbolinall Kypcu WUHTepBeHLUN
époamMmuga TapTmbra CONUHraHAUIn Myxum YpuH TyTaau.

ByHaalh cnécaTHyn amanra owunpul 60LKa XOpUXnin
Basil0Ta/lapHUHI pybara HucbataH Kypcuga KyTuamaraH
TebpaHuLWNapHUHT 03ara kenvwura cabab 6yngn. byHaa
Py6/IHUHT eBpora HucbataH KYPCUHMHI KECKUH Tebpa-
HUWNapun to3ara Kengu, 6y aca, y3 HaBbaTtuga, Poccus
Ba EBpo30oHa mMamnakatnapu ypracugaru Tallku caBpo
MyHOcabaTnapuHUHI puBOXNaHUWKra canbuii Tabcup
Kypcataun. JleknH 6y Baktaa AKLL gonnapuHuHr pyénra
HucbaTaH Kypcu eBpOHUHT pybnra HucbaTtaH Kypcu y3ra-
pyBYaHAMIMAAH aHya nacT 34u. AHWUKPOFU, €BPOHUHT
pyb6nra HucbaTaH Kypcu AMHaMMKacuK XaxoH BanwTa
6030pupga eBpoHMHr AKW pgonnapura HucbaTtaH y3ra-
puwnHN amanuéTaa TyNuK Takpopnap agu, 4yHku Poc-
cna Mapkas3uii 6aHkum pakatrmHa AKLW gonnapuHuHr
py6nra HucbataH Kypcum TebpaHULIMHK Yerapanaii onap
aan. 2005 AmnHuHr 1 dpeBpanugaH 6ownab6 Poccus
Mapka3uii 6aHKU Kypc CUEcCaTUHWUHI onepauunoH Mak-
caanu Kypcatkuum cudpatmga 6msantotagaH gongana-
HuWra yTan, SbHWU BanTanap caBatu 10% eBpogaH Ba
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90% AKLW ponnapugaH Tawkun tongu. buBantotagaH
doriganaHyBuYn Makcagan Kypcatkumyra yTuwgaH Mak-
cap Poccusira myxum O6ynraH Xopwxuii BaatoTanapHUHT
py6nra HucbaTaH Kypcu KyHAUK Y3rapuilun gapakacuHu
nacanTupuwgnp.

Bowkaua aitraHga, Poccus Mapkasnii 6aHKM mam-
nakaTHUHT nukn BanoTa 603opuga AKLW gonnapuHuHr
pybnra HUC6aTUHM KamalTupraHu xon4a eBpOHUHT pyo6n-
ra HucbartaH Kypcu gunHammukacura acocuin abTUbopHu
KapaTta 6ownagu. Camapanu xopuii BanwTa cnécatu-
HWHT amManra owunpunumwn Hatmxkacuga AKLW pgonnapwu
KYPCWHWHT Y3rapyByaHAUrn KyTapungu, €Bpo KypCUHUHT
y3rapyByaHnuru nacangm.

Tabkuanaw nNo3uMmku, 6uBantoTa caBatugarn sasto-
TanapHWUHI TapKMOuUii canmMofn AoupaBnuini ainnaHu xa-
paéHunga pean y3rapuwnapHWHT MaBXyanurmHu Kypcar-
Macau. Wy cababnu, Poccua 6aHku 2005 WNNHWHT mapT-
[ekabp olnapmnaga BaKTU-BaKTW GUNaH €BPOHUHT MUK-
AJopuHn owwupa 6ownagu. Oxuprm yarapuw 2005 inn-
HUHT 2 fekabpuaa amasnra oWnpunan Ba eBPOHUHT yiy-
wu 40 donsrava kKyTapungu, WyHra MyBovk pasuwija
ponnapHuHr ynywmn 60 dowusraya nacaitupungu.

Taxnun HaTuxanapu AKLW gonnapuHuHr pyéara Huc-
6aTaH y3rapyBuyaH/IUrUrnHa owmMacgaH, 6ankum pyc Ba-
ATTA N AKNL S KU TVl ToomMre, WHQHaTal. Nwammmi V A-
pPaé&HUHMHT TesnawraHMHm xaM KypcaTagu. by xapaéH
aKTUB 3KCMOPT OKMMUAAH BaioTa TYLWYMUHUHT Kynai-
raHJANTUHN HAMONULL KUNYBYN pyHAaMeHTan omMmun 6m-
naH 60fnnkK. YyHkn Poccus 6aHkum AKLL gonnapuHWHT
py6nara HucbataH anmMallyB Kypcura TabCcup aTuLL XKa-
paéHnaa Kynpok WYKU BanwTa 6030pupaa AoAnapHu
COTYyBYM cudpaTmga MWTUPOK aTmokaa. Wy cababnu
Mapka3nit 6aHKHWUHT COTYBUYM cuchaTngarn UWTUPOKKN-
HUHI 3aundrawysu pyo6/ab asimallyB KYPCUHUHT OLWK-
wura onub kenagun. by aca Poccus KopxOHasnapuHWUHT
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9KCMOPT canoxuatTura Ky4ynam canbuii Tabcup Kypca-
Tagu.

Munnnin BantTaHUHT pean camapann Kypcu OwwuLun
Mam/aKaTHUHT 3KCMOPT caioxusiTura Kyuam canbuin Tab-
cup kypcatagn. Wy cababnu Poccua pyo6aMHUHT HOMU-
Ha/l Kypcu guMHamMmukacu Ba MHPNAUUAHUHT pybnb pean
camapanu KYpPCUHWHI TallKun Tonuwura TabCUPUHU
Kypnb unkamuns. BanwTanap caBatmgarn tapkuoun 6yiin-
ya 2005 MmN yuyyH eBPOHUHT ynywmn 36,8 hOon3HN Talul-
Kun kungu. by wyHpaH ganonat 6epaguku, pean cama-
pann Kypc 36,8 pons eBpora HucbataH pyo/HUHI pean
Kypcu y3rapuwura 6ofauK 6ynaan. Py6/HUHT eBpora
HucbaTaH HOMWHAN KagpUHU OWMPULL amasnra OWnpusl-
mMaéTtraH 6ynca-ga, Poccua Ba EBpoxyayn mamiakat-
napm nHNAUNA gapaxanapuHuUHI apkiapuHn xmcoob-
ra onraH xonga pyo6sHuHr eBpora HucbaraH pean Kypcu
KyTapunmokga (8,6 domsnum nyHkT). LIyHra myBodmk
paBuwga pean camapann Kypc MuHumym 3,2 ¢ousra
owmokfaa (y3rapmac HOMWHan mMukgopaa).4

Pean camapanu kypc caBaTumfa WHAsAUMACKM nacT
6ynraH Mamnakatniap BaniTanapu ynywu yTrad ivnga
30 poun3HM TalKna KuaraH, sbHU Poccusgarn mnHdpnsa-
uma (5-6 donsnu nyHKT) 6unaH hapkm KYpCHUHT ca-
mMapanu, 1,5 - 1,8 cdousnum nyHkKTra owmwmnra TYpTKU
6ynmokaa.

OHOM Taxgun obbekTn cupatunga Xutoit Xank Pec-
nyé6nnkacuHyn onamuns. Xutonga 2005 Wnnu mnHdpnaums
3 poU3HM TawKua Kungu, AbvHn Poccna GunaH drapku
7,7 oM3NM NYHKTHWU TaWwknn kunau. KOaHHUHT gonnap-
ra KaTTuK 60f1ab KYWUAraHAurn Xmtoi BastoTaACUHMHT
HOMWHaN KYPCUHW AONNAPHUHT pybara HucbaTtaH guHa-
MWKaCUHWN TaKpPOpPNaETraHANINHN, AbHU PYONHUHT I0aH-
ra HucbartaH Kagpwu owaéTtraHnuruHm eungupagn. by

4%  “bronneteHb 6AHKOBCKOWN CTATUCTUMKKU” MablymoT/iapy aco-
cuga xucobnaHau.
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xonar ytraH wnnu pyenHuUHr camapanu Kypcu Kywmmya
0,5 domsnm nyHktra owwunwmnra onnbé kengn (Poccusa-
HUHT TallkW caBAo ainaHmacuga XUTOMHUHT 6,6 dhons-
NNK yNywnHn xmucobra onraH xonna).

PoccunssHMHT acocuii Talwku caBAo xamkopnapu be-
nopyccus, YkpanHa Ba Ko30fuMCTOH gasnaTtnapu xucoo-
naHagu. YnapHuHr BantwTa casatugaru ynywu 19 ¢o-
WU3HW Talwkun atagn. Poccuagarn nHnaumsa 6unad 6y
MamMakatnapgarn nHgnaums ypracnga KeckmH Tado-
BYT YK, Wy cababnu kopuagarn mamiakatnap Mun-
NNIA BaNOTACUHUHT XKaxoH BantTanapura HucbartaH Ho-
MVHa/T KaApPWHU OWKPULL amasira OWnpuaIMasnTu.

4-xapBan
Py6nHWHT pean camapanu KypCUHW TalKua 3TYyBYM
KypcaTtkununap4/ (% na)

002 208 2004 2006 06 207

wmn  Wwn Wwin wn i T
Poccuagarm

1151 112,0 1117 110,9 107,1 11,9
VHIALMS Aapakacu

Py6AHWHI HOMUHanN
camapanu Kypcu 89,5 97,5 98,0 103,2 102,7 103,3
NHAEeKCU

Tawky caBfio
« IVAOTkANNK

1054 1049 104,6 103,« 102,1 a»
Mamakatnapuaarm

UHISUUS aapaxkacy

Py6aHWHT pean
camapann Kypcu 97,7 104,1 104,7 110,5 107,7 109,1
nHAeKeH

4-xapBanga 2002 - 2007 iinnnapga pyonHuUHTr pean
camapanu YyCUWKnHN TalKna KuaraH Kypcatkuyiap Kes-
TUpuaraH. Ywo6y kKypcaTkuunapgaH Kypull MYMKUHKM,

47 BronneteHb 6aHKOBCKOM cTaTUcTukK. 2007. N91.
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py6s pean KypCUHWHI ce3uiapnun gapaxaga Kytapunu-
LW MHPASAUNAHWUHT Y3rapaéTtraHnurura 6ofnmkanp. 2007
AWAHWHT AKyHM 6Yiinda pyo6/IHUHT camapanu Kypcura oul-
raHAUTMHUHT 8,0 hom3nm NyHKTM Poccrsa Ba YHUHT Tallku
caBAo0 xaMKopnapu Mamiakatiapu ypracumparun uHdg-
NAUNAHUHT papkugaH Kenné YnmkkaH.

Poccuaga mHnauumaHudr 7 - 10% xonatuganuru,
WYHUHIAEK, PYOSTHUHT HOMWHAN KaApWUHU OWNPULL MaB-
XyA 6YnmaraH wapoutga pyosiHUHT pean camapann Kyp-
CUHWHT owwnw cypbatm 6 -7 domsgaH nacTt 6ynmaii-
an. WyHra kapamacgaH, OXUpru MKk nn mumga Poc-
cusi 6aHKN pYyG/IHUHT HOMMHa/ camapasnan KYpPCUHU oL n-
puwra ytné ongu: 2005 hnnga - 3,2% (AHBapb-ge-
Kkabpb”, 2006 WMNHUHT gacTnabku cakkus oiinga 2,7%.
WyHoah KMAnb, pyb6nHUHT KagpuHU OWNPULLIHK TyXTa-
TMG TypuW YYYH UHPAAUMSHUHT NacanvMwmnHn TabMUH-
nawra spuwmnw s103mM.

Poccranuk TaHnkKAM aKcnepTAapHUHI XMco6-kmuTobna-
pura kypa, 2005 - 2006 nunnapga pyo6nHWHT pean ca-
Mapanu anmpbolnall KypCUHM y3rapmac gapaxapga,
abHM 2004 Annpgarn xonaTt 6yiuya ywnaé Typuw (6y
haBppa kytunaétraH 2004 imnra HucbataH py6sb Kan-
PUHMHI 17,8%ra owuwn ypHura) mMmamaakar TynoB 6a-
NlaHCKW XOopuil onepauuanap 6YyAMMUHUHT UXO6OWIA canb-
pocuHn 2005 iimnpga 10,6 mnpa. AKW gonnapura, 2006
nnnpga aca 32 mnpa. AKW gonnapura owunpul MMKO-
HUHN Gepaau.

X03npru BakTaarm xXycycuin KanutajsHUHT MamjakaT-
JaH YMKNG KeTULL XaKMU KMCKapuLIM KNCMaH pybb Kaa-
PVHUHT OWWWN 6uiaH M3oxaaHMokga. Arap pyG/HUHT
pean annpbownaw kKypcu 6apkapop 6ynraHmpga ywoy
XaKM siHaga KuckapraH 6ynap agu. Wy 6unan 6upra,
KanuTasHMHT MaMmakaTgaH YMKUO KeTUL XaKMU Kuc-
Kapuwmra Kypc cuécatura 60fnuk, 6ynmaraH omunnap
XaM TabCcup KypcaTagu. MacanaH, cuécuii, KpeguT Ba
BaNl0Ta PUCKN Kabu MKTMCOAMA PUCKNAPHWHI nacaiun-

85



M.A.A6anpumoB

WK XaM Kanutannap xapakatura Kyuyam TabCcup Kypca-
Tagu.

2005 - 2006 nunnappga pyo6nHuHr pean anupoéow-
naw KypcuHu 6apkapop ywnaab Typuw, XUCOO-KUTO-
6napra Kypa, moc pasuwpga 6,1 mnpg. Ba 27,1 mnpga.
AKLW ponnapn mukgopupa Kywmmya BanwTa xapug
KUNnwHuM Tanab atap agun. by, ¥3 HaBbaTtuga, nyn 6a-
3acuHUHr 169,5 mnpa. Ba 862,9 mapg. pybnra owu-
wura onub Kenuwun MyMKuUH 3gu. Tabkugnawl /03UM-
KU, PYONHUHI KagpWHW owupuwlgaH BO3 Keyull WM-
nopT ToBapnapuHWHI Ba umnopt 6unaH pakobaTtna-
WwaéTraH Maxaanuii ToBapaap HapXvuHUHI KYyTapuanwm
opKan MHMNAUUAHUHT owunwura onnbd kenapgu. by
WwyHAaH ganonat 6epagukn, amangarn (KytunaétraH)
nHpNAUMA gapaxacuHum caknab konuw ydyH Hadpakart
xucobnaHraH Kywmmya aMUCCUSIHM To3anaw (cTepu-
nvsauuanauw), 6anku 0OKOpW ainpbolaw KypCuHM
Konnaw yyyH nyna TakauguHum Kuckaptupuwra onuoé
Kenapau. >Xamu To3anaw (cTtepunmsayunsa) Mukgopu
2005 Ba 2006 wWunnap yyyH 229,3 mnapa. sa 1049,4
Map4. pyonHu (ANMHuHT mysBouk paBuwpga 1,1 Ba
3,9%napun) Tanab atapau.

ByHgali To3anaw (ctepunusauuns) akatrnHa 6w04-
XeT Mabnarnapu xucoburarmHa amanra OWUPUNULIN
MYMKUH WYy PiMnaH “mnrs pveny, K-yrnnMHUHE MA-YANAN-
nn gapaxaga nactauru egepan 6rogxeT gapomagna-
pUHU OWNPULWINHKU Xucobra onuw no3vm. PakarrnHa
Kypc ypTacugarn dapk xucobura degepan 6rogxeT-
HUHT KylWnmya gapomagnapun (Bapkapopnuk cgoHgura
tobopunnaétraH mabnafnapHn xucobra onmaraH xonga)
2005 - 2006 hunnnapra xucob6-kutobnap 6yinmua ANM-
HUHT 0,8 Ba 1,7 (pomsuHu Tawkumn kunap agu. byHaa
6l 0KeT xapaxaTt/napuHUHT 3apypuili Kuckapum To3a-
naw (ctepunusaumns) xaxmugaH cesvnapnun gapaxaga
nacTt 6ynuwwura onnb kenapan: 2005 nnga - 65 mnpa.,
2006 nmnga - 598,8 mnpa. pybnb. by pexa kypcart-
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Knunapura mMyBoduk KenyBunm 6apkapop Kypc cuécatu
Ba NacT UHPNALUUSAHUHI 6axocuanp.

KentupunraH taxnungaH wyHAan xynoc.ara Keauw
MYMKUHKK, 2006 imnnpga cdouscns xapaxarnap MuUKLo-
pn 598,8 mnpa. pybsara kam 6ynuwun, SbHU pexanall-
TupunraH 4071,6 mnpa. ypHura 3472,8 mnpa. pyon
oynuwn kytunarad. by, y3 HaBbaTtuga, 2003 - 2006 inn-
nappgarv oonscus xapaxarnapu YCULLNHUHT pean Kypu-
HUWK AWM yenwn papaxacura 6yicyHUWwn No3nNMan-
rmgaH ganonat 6epap 3gu.8

KYPCHUWHI oWuWLIN WwWapouTnga nKrucoanin ycuil cypb-
aTnapuHu ywnab Typuuw, y3 HaBbatuga, Poccusi Kopxo-
Hanapy pakob6aTbapAoLlW/INTUHUHT nacaknwmnra Tabeup
Kypcatca-ga, MexHaT YHYMAOPJ/INTUHU OWMPpULL XUCO-
6ura ywnab Ttypungn. 2002 - 2004 hWunnapga YHWUHT
ycuw cypbatnapu pyo6nab pean camapann KYpPCUHWHT
owunwun cypbatngaH 6anaHg 6ynraH 6ynca, 2005 nnra
Kenu6 nacainwHu 6ownaaun.

Bolwka MmamnakaTnapga xam mexHaT YHYMAOpPIUTu OLw-
Mokaa. by wyHpaH ganonat 6epaguku, Poccusaga mex-
HaT YHYMAOP/IMTUHW LWYHTa MYBOUMK paBuiga 60wwKa
MamakaTnapHukura KaparaHga sHaga owmpuil 103UM.
Arapga py6nb KYPCUHWHT OWWW cypbaTnapuHu 4era-
panab, Poccua UKTUCOAUETUHUHT YMYMaH XaxoH UKTU-
coavéTtn ongmaa pakobartbapgownurn caknab KoauH-
ca xam, 6ab3n Tapmoknap y3 pakobaTtbapOoLlnnrmHu
MykoTuwM MymMKuMH. MacanaH, Xutoil y3 pakobaTtbap-
OOWNTUHM caknall y4yH Y3 Bas/iloTaCUHU KaTTUK OOf-
na6 kymnanm Ba XaTTO 3KCMOPT 3KCMaHCUscuUra apuligu.
WyHn xam Tabkugnawl n03Mmku, XXanyou-lWapkuih Ocné
MamaakaTiapu xo3upru BakTrada 1997 nWungarn Kypc
Japaxanapura eTnb Kenranaapu nyk.

HedhTb HAPXMHUHT OWKLWIN OKMbBaTNAa KYPCHUHT KyTa-
puanwn fAHaga MyxuMpoK MakKpoWKTUCOAMWA pucknap-

BBecTHMK. 2007. Ne3.
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HW t03ara Kentupagun. HedTb HapXUHUHT GanaHANurn-
Aa TYyNoB 6asiaHCUHUHT MyBO3aHaTnallraHanri yHra Hapx-
HUHT Tywuwmn 6unaH geduuntra 103 TyTULWKU MYMKUH.

Poccua depepaumacnm Xykymatm TomoHugaH 2006
nmn 17 asryctga kabyn kunumHran 2009 imnrada Poc-
cnusa PefepaunsiCUHUHT XTUMOUNR-NMKTUCOAUNA PUBOX-
NaHnw 6a3aBuii pexacura MyBohukK, NHpNALMS fapa-
Xacu 6y nmnrm 9%paH 2009 nunra kenub 5,5%rava
nacamuwmn, pybab camapanu KYpCUHWUHT KyTapuauwm 7
- 9% paH 2007 i#innra kenu6 4,8% ra, 2008 iunpa
1,4% ra, 2009 innga 1% rava nacauwm kysga TyTu-
raH. WyHra myBochuk, 2007 - 2009 hnnnapga xopui
onepayusanap XUCOBWHUHT WaknnaHuwura Kyhngarmu
omunnap Tabcup Kypcatagm:

- HEITHUHT XXUCMOHUN XaXKMULa IKCNOPTHU Kamai-
TUPULW OpKanu yMyMuiA 3KCMOPT CypbaT/lapuHUHI ce-
3Mnapnu gapaxapga nacannwun: arap 2000 - 2004 inn-
napfa HeTb 3KCNOPTUHUHI cypbatiapu >XUCMOHWUNA
Kypcatknunapga 13,9% 6ynraH 6ynca, 2005 - 2009
nmnnapga yprava innura 1,2% gaH Kamantupuw kysga
TYTUNTaH;

- MMNOPT YCULINHWHT IOKOPY cypbaTtnapia cakiaHu-
wun: 2007 - 2009 nmnnappa ypTtaya innnura 18,2% Hax-
Mnaa;

- 16annpn HedbTb HAOXUHUHT 2007 nnpgarn 61 AKL
pgonnapugad 2009 unra kenub 48 AKLI ponnapurava
nacanuwu.

By oMunaapHUHT TabCUpX HaTwXkacuga siknH nunanap
numnga xopuii onepauusanap 6yanMmMmum canb4OCUHUHT Ce-
3unapnu gapaxapga nacanuvwu kytunmokga. Wy éunaH
6upra, UKTUCOAMETra TabCUP KWIYBYM KAP3 HKUHUHT
KamauraHnuru, Kanutan onepaynsnapuHUHr 3pKNHIaLL-
TUPUNILIM KanuTan onepauusanapu xucobu canbpgocu-
HUHT Ba MOJIUSABUIA MHCTPYMEHTAAPHUHT MXOOBUIA TOMOH-
ra yCuwmnHn tabMuHnangn.

PexanawtupunraH Tagéupnap Hatmxkacuga waknnaH-
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TMpunaraH TaxmmHnapra kypa, 2009 iunra kenu6 Tynos
6anaHCUHUHT XXOpWii onepauusnap xucobum canbuii
6ynaan. WyHpaii kunmb, ceannapnu nyn TakKANQPUHUHT
acocuin cababnapwu Tynuk nykotunagun. WyHUHraek, nyn
TakNNPUHUHT MaHb6anapu Tapkmbu xam y3rapaau. Ka-
nuTan onepayunanapm xucobu canbgocu Ba MOUABUIA
WHCTPYMEHTNAp MUKAOPU Nyn TakKAUUHUHT acocuii
MaH6acu xucobnaHaauraH BanoTa 3axmpanapuHUHIycu-
WWHU TabMUHIAWrA eTMai Konagn. Maskyp yHKUNS-
HU Poccua Mapka3nii 6aHKM TOMOHUAAH TuxXopaT 6aHkK-
napvHu KaliTa MoMsnawTupull MexaHu3dmu 6Gaxapa-
an. Amanga kaiita mMonusnawTupuw wuwnain 6ownaii-
An. ByHOaH wWwyHpali xynocara Kenuw MyMKWMHKKW, 6aHK
TU3NMNHU pakatrmHa Poccusa Mapkasnii 6aHkM KaiiTa
MonuanawTupmanan, 6ankm Xykymar xam Y3uHUHT in-
FUNTaH nyn 3axuvpasapuHy uwaaTMWHKM 6ownawmn Ba
XxapaxaTt/iapuHu YCTUpULWN MYMKUH.

Jemak, HeddTHUHI Y30K, MyauaTam yprtadya 6axoCcuHu
aHuKnaw opkKanu Kypc cuécaTuHu MocnawTupull no-
3um. 1 nn onguH 6yHAan fodra kywwunca 6ynapaw.
2006 nn yuyH HedTra 6a3asuin Hapx 40 gonnap/6ap-
pen, y30k, Myagatra yprtaya Hapx 26 - 28 gonnap/6ap-
pen Kkunmb 6enrmnaHran sgn. UM aca Typnu aKcnepT-
nap tTomoHmgaH 1 6appenra 40 gpaH 60 gonnaprava
6ynraH gmanasoHga Hapx 6enrmnawmokga. Arap pexa-
[a 6enrmnaHraH kypcatkuynapHu (HedpTra 6ynraH Hapx-
NapHUHT KyTapuamwun EKn nacaunnHU Xed KuM Oofl-
OVHAAaH anTn6 6epa onmaraH) 6axapuw MyammMmocugaH
03 6Ynca-ga YeknHunca, y3oK, Myauatnm ypraya Hapxra
MyBObMK Kypc cuécaTu amanra owwupusaca, macanaH,
Poccusa muconnga Munnuii KTUCoANET HopakobaTbap-
gow 6ynné konagu. Arap 2009 nunpga XykymaT pexa-
cura myBodhuk 1 6appen HeddTHUHT Hapxu 48 gonnap
MuKagopuga caknaHub kKonca, TYy/10B 6aslaHCUHUHT MY-
BO3aHaTnawyBsura spuwmnagun, byHga, y3 HaBbatmnga,
KYPCHWHI KaHAangup He(THUHT Y30K MyAuaT/In HapXxu-
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ra “mocnawuwun” amanra owapn. by wyHgaH ganonat
6epagukn, KelinHdyanuk Poccus nyn-kpeaut MyHoca-
6aTnapuHn TapTmbra conuuw opraHaapu KypCHUHI ca-
Mapanu pean Ba LWyHra MyBO(MK paBuwiga HOMMUHAn
MWUKAOPW OWulInNra Nyn KynMmacamru no3um.

2009 unngaH cyHr xam HedTra HapXx/JlapHUHI nacam-
Macnuru, wkopupga GenruiaHraH TeHAEeHUUANTapHUHT
caknaHub Konuwuy wapoutnga pyonHuHr gesanbBauu-
ACU amasira OWnpUANWN MYMKUH. BYHUHT HaTwxkacuga
Poccusa UKTUCOAUETUHUHT HeddTra GOFNUMKANTN Kabwu
aHbaHaBuWii MyaMMO cakiaHumb kKonagu, 6y aca cTpaTte-
MK MHBecTUumnanap okuMmura canbuin Tabecup Kypcata-
AW, UYYHKM Ma3Kyp WHBECTULUSANAPHUHI camapagopiu-
rura 3aund mkTMcoauin cuécart Ba baxonap ysrapuwiu-
HWHI HOAHUKWUIN TabCcup Kypcatagu.

Taxnun HaTwxanapu WyHU KypcaTanku, pyoeaHUHT HO-
MWHan ycuwun amac, 6ankm Poccuagarn mHnauua aa-
paxkacu 6unaH YHUHT Tallku caBAo xaMmKopnapu 6ynrax
Mamakatnapgarn nHpnauma gapaxanapu ypracugaru
hapKHUHT caknaHub KOAraHaurn pyoena KYPCUHWUHE Te3
ycuwura acocuin cabab 6yngn. Pybnb KypCMHUHT nacT
cypbaTtnapga ycuwm wapoutuga nMmnopTt 6y kagap Tes
ycmaraH 6ynapaun. byHpali cmécaTHM amanra owwupuLl
opTMKYa Nyn TakNUMUHKHT KaTTa MuKgopaa To3aiaHu-
wura onné kenagw.

Wy ypnHaa AnoHus BanwTa TU3MMWHWUHE ypywgaH
KENUHIN PUBOXMAHULWINHU KYPUO UYMKMLL Makcajra My-
BOUMK, feb xnucob6naiMmns, YyHKNU yNapHUHT Taxpuobacu
Y3MHUHT Xycycusatnapn 6unaH Cobuk UTTndok, nasnat-
NapvHUHT 6030p UKTUCOAMETUra YTUW XapaéHuparu
onn6 6opaéTraH MKTUCOANI cnécatnapu 6unaH yxwatl
Xuxatnapu KynaurmHu Kypuw MyMKWH. ANOHUSA xam
ypyw TyraraHgaH KelvH Y3 UKTUCOAUHU PUBOX/IAHTU-
puwn, Maxanamin axonuMHu v 6unaH TabMUHNALWK Ba
YNapHUHT Alal gapaxacuHu axwuiawmn 3apyp aau.
Mamnakatgaru uwnadé YMkapull KOpXoHanapuHUHITYNNK
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MWAaWwmn yyyH XOMalEHWHI KyN KUCMW YeThaaH Kentu-
punapan. AMMO YeT 314aH 3apyp XOoMallénapHu Kupu-
TV YYyH MaM/laKaTHUHT ONTUH-Basl0Ta 3axmpacu etap-
M amacnurun AnoHust XykymaTuHW 3KCcrnopTra mMyskas-
NaHraH nwnaé YynkKapuwHW pUBOXIAHTUPULL Yopasapu-
HU Kypuwra yHgaau. Wy 6ounc ynap xam MUANUA Banto-
Ta - MeHaHW 6GapKapop xamAa 3KCNopTép TalKunoT-
napHu parbatnaHTupaguraH xonga ywnaé typuwraxapa-
KaT KWINULITaH.

Coxanap ypracmgarm maBxyg MyammoHu GapTtapad
KUAnw Ba MyBoMhUKIalIraH xonga 60WKapyBHU TalluKul
aTMwaa coxanap 6yivya BanioTa asnmMallvHYB Kypcna-
PUHUHT KYNAUTW yNapHyu yMyMAaawTupuw (YHUgurkawmns)
MyaMMOCUHU KenTupub umkapraHauw. MeTtanHu onub
KVPULL HapX/TapVMHUHT OWMWLWM YHU KaiTa uwnaw Ba eT-
Ka3nb Gepuw xapaxaTiapuHUHI oWwmnwnra onné kenmo,
coxanapHUHr 6up-6upura 60FIMKIUTM HaTUXKacKaa ywoy
COXaHWHI Xankapo 6o3oppgarn pakobartboppgoLwnuru
nacanvwm MmyaMmmMoOCUHN KenTupnoé unkapgmn. YyHkn ywa
nantnapga AnoHvMsiAa MEHAHWHT afiMallNHYB Kypcaapu
xap coxa Oylhnya anoxmpga 6enrunadHraH (5-xapsanra
KapaHr49) sa 6y, Y3 HaBbaTtuga, 6mp-6bupura 60rnnK co-
xanap ypracmga Mab/ym MabHOZaru MyaMMOHW Kes-
TUPUG YmkapraHgu.

AMNOHUAHUHIXO3UPIN KyHAArn Baniota TM3NMK LLaK/-
naHnwm xam 1949 iinnn BanwTaHn TapTubra conuul
TyFpucnagarn KoHyHn Kabyn KWAWMHMLWK 6unaH 6ounaH-
raH. WyHW antvw xousku, ywa nantnapga FAnoHus
MKTUCOAMN XyAa 3amd Ba caHoaT PUBOXAAHULIMHWHT
6ownaHFny 6ockuumaa 6ynraH. ANOHUA XYKYMaTUHUHT
aKcnopTra WyHanTUpuaraH UKTUCOAUIA cuécaT HpuTK-
WK HaTwXKacu Ynapok YHWUHT UKTUCOAWUA CanoxusaTu

4 Survey by the Economic Stabilization Board. Lecture
materials of BFA Summer course in Tokiyo organized by the
Ministry of Finance of Japan, 2002.
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5-xapBan
ANOHUA MEeHACUHWUHT a/lMallnHyB Kypchnapwu

Coxanap 1 AKL ponnapwv Hapxu

TekcTun caHoaTu Gyiinya:

MaxTa Tonacu 250
MaxTagaH TaiépnaHraH Kuinm yuyH 300
ApumMmTaiiép Kniium Maxcynotnapu 250-420
Ok maLumHanapmn 372
VIynoBun TawmLira MymkannaHrad MatluHa 381
MeTann kemanap yuyH 530
Erou kemanap yuyH 300
ABTOMOGUN IXTUET KUCMIapn 542
TuKyB MallvHanapu yuyH 240

1955 - 1972 linnnap gasoMmuaa iinn caiivH owneé, NKTu-
COZHVHT HOKOPU cypbartnapza ycumwmnra Ba xakapo caB-
[0 6anaHCUHUHT MKOOUIA 6YnuInra spumwiraH. Yoy sakTt
MaboHMAa BanoTa TU3UMUHUHT nbepanniawyBuHN Ba
TYNMK WaKANaHUWKWHN TabMUHNaW 6yiinya aHUK yopa-
Taabupnap Kypunaras.

6-XagBangarn mMab/ymoTaap LyHU KypcaTMOKAAKWU,
ANOHMA XYKyMaTu Xam y3 MWUNANA BaniTacu MeHaHUHr
9PKWH almp6oLINaHNWINHM TabMUHNALW 6opacuga Yopa-
ragbupnapHu akcnopTra MyHantTupuiaraH sankwTta CUE-
caTu puTraH xonga 6ocknuma-60ckmy amanra owup-
raH. ByHuHr HaTwxacupga, xammamusra mab/ymMKu, 6y-
FT'YHIM KyHAAQ MeHa Tyna 3pKuWH aiiMpb6olinaHaguraH Ba-
norta, ANoHua XaxoH 6o03opuga Y3UHUHT YPHUHKM TOnN-
TaH Mam/iakaT fapaxacura apuLiraH.

OpoH Ncnom Pecnybnukacu 1990 innnappa Banto-
Ta TUBUMUHN NnbGepannawTupul 6Yyinmya MKKMTa aco-
Cuii yopaHu amanra owmpraH. bupnHungaH, 1991 innu
fasnatga MaBxypg eTTuta BantTa akunpbownaw Kypc-
napu COHWHMW yyTara Tywupau. 1993 nn maptuga asca
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6-xxagean®
AnoHnMAHUHT 1949 - 1991 Wunnnap gaBomupga amanra
owwupraH vopa-tagbupnapu

XyKykit Xypokarnap Acocuii Ma3myH1
Kabyn KWNUHraH un
Banora  alipvicoLLInaHALIA
CaB[P KyWM Ha30paTTa O/ IVHaH.
YeT an GuieH cagap anokaiapu-
H/A HesopalTa QML VWGY  LIoHyH
GuiaH GenmiaHaH.
1949 i - “BaroraHn Kemyouia  Xanugpo  Banota
Taprabracom Koy dooHmra a0 GymiaL . Tanabriapura
»aB0b GEPMACTAA.

Koyra  acocaH  xgp  xun
npHTap  GenwniaHiaH  6yrw6,
yrap xXBd KEMMLLYBVHVHI
MofdgrapUTa THFON KV,

- 3KCopTMM  aviaiTa  OLLVpVLLTA
| TyaHgyraH Gatariap Ba  GoLLKA

1950 iwipa Bantora  Tanabnap WpVIWEYL

oqmera Ba Baora - Bakoamwm  GeHkiap  TMSAMM

YeMgoL VBV Tallk  GerTvULBHY,

KA IPTVHIN - Banora wmyownanapn  Gen
WiaHraH BaKO/aT/ M GaHKIap OpKarm
avarTa OLLVpW L GeiaHj.

1952 ivm Cagop yWinapura: MaGraFnapvHA
BIOTaMA Wb Typura  pyxcar
GBpAILI.

1964 ivm - Banora Glqmier Taavm Gekop
KVHIY,

XB® wmr VIl vowpaon Tanab-
Tiepn Kalyn KTVHIN

1965 im Nwab  wikgpyBurapra  xam
MabraFniapyHn  BankoTada.  Yillliallra
pyxcarT Gepwip.

1967-1971 wnap Va1 TyFpuoaH-TYpM - GYnamvra
VHBECTULWSITaD  /mbepariiaLLvipwt
.

I - BIOTYMA Y3 MabnarapuHn yur
Jial 6yivia KpTWTaH YBKMaLL Tar

1972 rm W BEXOD KIVHY,

- pesvopHTapra BakOTa ArosuT-
nepura ara 6yl mbepariallk
VP,

[aspnap

@ Survey by the Economic Stabilization Board. Lecture
materials of BFA Summer course in Tokyo organized by the Ministry
of Finance of Japan, 2002.
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1973 iwm Yara 6elma coxgHn GupraLL-
TVpraH XOra VM MHBECTULMS L+
VL TYMK SMbepaIiaLLITpW Iy,
Tyroenap Ba TpaH3aKLysHiapra
1980 M «1979 i TyWRMYa pyxcar Gepuriap.
Bartorarm Tapviora Xankgpo craHOgpiap Tanab-
comy  KoHyHM TY/WK  apuraxasob GepamyraH Gy
Kaifra nLaH ea 1979 MaHzaT METO OPKA Xyky-K/i
Wnoa Kabyn KywHaH  GOLLKVLL AYNTa KA.

I KOHYH Y3 KyHn KoTn, Bakoraum  GaHKBp VBV
Tariahrapy Kaifta Kypub UMKTTaH.

1986 ivvm OdaLLiop 6030p1 TALLKAM KWIVHIWA.

1988 ivrm Kavvembaxp  UoFoziep  Ba

MO/VSBA/  MyiIATA - onepaLysinap
JVGEpaSTIaLLYB/HA TabM/HIALL YUyH
3apyp Hopariap Kpwy.

BartoraBli  OnepaLysiiapHUHT
TYSMK SMBEpaIVIALLYBA TabMVKIaHIM,
STHHV QrJyH BarHOTa OMBPALSIIapVHA
daKaT BaKaM GaHKMap avarra

1\ 1991 ivvm olvpraH 6yrca, aHay GOk HOGaHK
Aynepriapira. Ba. Gpokepriapra. pyxoar
Gepum.

Bartargoa  xycobpakaMra ara

GynLLra Gapuara pyxcar Gepuip.

KO/IraH yyTa Ba/loTa KypCUHU YyMyMAawTnpueb, pacmuii
Ba/iloTa a/IMallMHyB KYPCUHMHT napannen 6o03o0p Banwo-
Ta Kypcu 6unaH 6up Xunnuru tabMuHNaHgun. J1ekuH
XaxoH 6o03o0pnapuga éfF mMaxcynoTnapuHUHT Hapxu Ty-
Wn6 KeTuwmn HaTmxkacuga gasnat TOMOHUAAH yMyMMaLl-
TUpUAraH BankTa Kypcu fHa ukkutara ytkasungu. WyH-
nan kunu6, 1994 iimn maii oimpgaH 6owna6 gasnataa
WKKUTa BastloTa Kypcam TU3MM amanra Kuputungm, 6yH-
Ja pacMuii BanTa Kypcura xampox cucgatmga skcnopT
Kypcu KynnaHuna 6ownaHau.

1993 nnn 21 maptmpgaH dpoH Wcnom Pecnyb6nuka-
cupa yyTa pacMuii TaH OfIMHIaH BanTa Kypcnapu Mas-
Xygn 6ynn6, 6yHgaH Tawkapwu napansien 6030p Kypcu
Xam vwaaTuarax.

AbHn:

- &f aKcrnopTuaa, pacMuii gaenaT Kap3vHu Tynawl
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Ba acocuii ToBapnap umnopTuga KynnaHunaguraH Ba-
nota kypcu. by kypc CAPra 6upuktupunraH 6ynu6,
1CAOP 92,3 pynu geb6 6enrmnaHraHau;

- ApuMTanép maxcynotnap Ba kanutan ToBapfaap Um-
nopTuaa KynnaHunaraH kypc. by kypc AKLW gonnapwura
6ofna6b kyhumnranH. 1 AKW pgonnapu 600 pynu Kunno
oenrnnaHra;

- YUyHuM BastoTa Kypcu - 6y Tuxopat 6aHknapu opa-
cupa 3pKuUH cy3mb topyBuM Kypc cucpatnga napannen
6030p KypcuaaH Kennod YMkKkaH xXonna aHukKNaHraH.

AHIM KNPUTWUATAH, SSbHU MaBXy[ BasiloTa Kypcrapu-
HN yMyMAaWTUPULW HaTwkacuaa G6enrvnadraH BasoTa
Kypcu Kyinungaruaap acocuga aHuKAaHraH:

TUAaH - Ba/loTa NaputeTu-
JaH Kenub uMKKaH X0n4a;

- acocuii caBAo KuWuHaguraH ToBapnapHUHI pako-
6atbapgowWwnnMrnin caknab konuwra WyHanTupuaraH
xonaa,

- 6o3oppgarn tanab Ba TaknuHM mMHobGaTra ONuLL
npuvHUMNIapu acocuga.

1994 Mnun main ofimpgaH fiHa MKK1Ta BanoTa anpunoboLu-
naHuw Kypcura yruavwura ywoby gaBiaTHUHT ONTUH-Ba-
NTa 3axmpanapuHm caknab Konuwra KkapatuaraH yopa-
Tagbupnapu Hatuxkacu geb Kapaw MyMKUH. UyHKu mMun-
nuii BanwTa KagpuHu 6apkapop xonatga ywnaé Typuil-
ra xapakat kKuaraH 3poH XyKymMaTtu aHyarmHa Xxankapo
3axupanapugaH vwnatmné kyinraHgn. dbvtnbop 6epunca,
Oy gaBnart BasiloTa KypcrnapugaH o4vH Masxygq BaniTa
Kypcnapu dapku xxyaa Katta 6ynraH, wy 6ouc siroHa 6en-
rmnaHraH anmpoéoluaw Kypcu YHUHT pean KuiAMaTuaaH
aHya lKopu 6ynraHnurn cababnmn MaBXy[ XOPWXnUii Ba-
nTara TanabHu KOHAUPULW UMKOHMATU dhakaT gasnat
3axupacu sgu. Xonbyku, yua Baktaa dpoH mMaxcynotna-
py 3KcnopTu gasnat MMMNOPTK YUYyH 3apyp 6ynraH Basto-
TaHWHI KEUWWHA TabMUHNaMacgm.

Pacmuii BantoTa Kypcura Kywumuya paBuliga yHra
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HucbataH Kypcu nacTt xonga 6enrunadraH Typaum xun-
Jarv VKkuiamuu BanTa KypcnapuHu benrmnaw, mam-
nakat BasitoTa 3axMpPaCUHUHT YMKUO KeTUWWN ONAUHU
onnw 6opacmga KUCcKa myauatnu vopa cudatnga mil-
NaTUAMWN MYMKWUH. JIEKUH, LUYHW aiTul >XOWU3KU, Xa-
XOH TaxXpubacu 6yHAalh YopaHWHT KUCKA YMPAUIUTUHN
Ba YHWHI camapacu xyga yerapanaHraHanurnHu kypca-
Tagn. Konaeepca, pacMaH gaBnaT TOMOHMAAH WUKKATA
Ba yHAAH Kyn KypcnapgaH gonganaHuiwl, gasnat TOMO-
HUAaH Tanab gapaxacugaru BantoTa, MoHeTap cuécart-
HA OPrU3NLLIHN KUAMHNAWTMpuG kyaan. YyHkm 6yHpaai
xonarga napannen 6osopgarv aHMkKnaHaguraH sanaloTa
Kypcu acocuii ypuHra unku6 onagn. by aca gaBnat nkTtu-
COAM YUYH Xyf[a HOKynai HaTumxkanapHu, canéuin oknbar-
napHu kentupub udnkapagu.

Xynoca kKunaguraH 6yncak, pecnybnnkamusga xam
WyHAan BasoTa Kypcu cuécaTuHU HPUTUWUMEKU3 N10-
3UMKK, MamiakaT 3KCMOpPTU CanoXMATUHU olmpulira
XU3MaT KUJICUH Ba LWy acHoAa TallKu caBAo onepauus-
NapuHN pUBOXNAHTMPULITa 3aMUH SpPaTCUH.
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2.4. )KXakKOH MOAUABUA-UKTUCOOUNA MHKUPO3U
Ba YHUHT MUNMWI BanwTa Kypcura tabcupu

X031Upru MOMUABUNR-UKTUCOANA WHKUPO3 Y3UHWUHT
MUKECW Ba YYKypaurm 6umnaH OyTyH AyHEHM arannab
ongn. AKLWHWHI mnnoteka Kpegutnapu 6o03o0pugaru
lo3ara KeqiraH Myammosiap ywoéy UHKUMpPO3 MexaHU3Mu-
HU Mwra TywupraH acocuin cabab xucobnaHagn. AMMoO
WHKUPO3HUHT Hernanga 6yHaaHaa KeHrpokK qhyHaamMeH-
Taslb, AbHU: MAaKpPOUKTUCOAUI, MUKPOUKTUCOLMWIA Ba WH-
cTuTyumoHan cababnap maexya. bynap numpgaH aco-
cuii makpoukTucoaui cabab cucatnga AKL umkTmco-
aungarn Kynmupgarn 6up katop omunnap 6unaH 6enrnna-
HaguraH opTuKYa SIMKBUANNAUKHU KYpr.aTuwl MyMKWY:

- JaBnartnapra HucbaTaH UWOHYHUHI nacanuwu,

- BasTa 3axumpanapuHu inFnb 6opaéTtraH gasnart-
nap (Xutoii) Ba HedhbTb xamrapmanapu (Popc kypdasu
pasnartnapu) TomoHugaH y3 mabnarnapuHn AKLIHWHT
KAMMAaT/IM KOFo3/1apura yTa HKoOpyY ULLOHY 6uiaH, aMmmo
UyKyp Taxana KuamachaH UHBECTUMUUSA KUnuwniapw;

- AKLW “KTUCOAMHUHI AOUMUIA NacannHN ONANHU
onvw makcaanga ®epepan peseps 3axvpacu TOMOHU-
JaH nacTt hons cTaBKasiapy CUECATUHUHT HPUTUIULLIN.

OpTuKYa NKBUANANK acocuaa xap Xua Typgarm ak-
TUBAApP HAPXMHUHI acoCcu3 KyTapuanwm acHocmga 60-
30p KYNUKNapwu wakanaHuwm xxapaénm 6ownangn. byH-
haii 6030p Kynukiapu Kyumac Mysk, KuMMaTbaxo Kofos-
nap Ba xomawé 6o03o0pnapuga waknnaHa 6opan Ba
OXMp-oknbaTthaa WHKMPO3 MEXaHU3MWHWHI uwnad Ke-
Tuwura 3amuH apatnb 6epaun. [asnatnapapo yTkasu-
raH ypraHuwiap WyHW KypcaTaguku, KpeauT 3KcnaH-
CUSAACU MOMUABUI MHKWPO3NAPHUHT TUNUK cababnapu-
faH 6upu xucobnaHagun. Xynoca knnmb antraHga, 2007
- 2008 imnnapga onub 60puaraH WMLWOK Nya Kpeaut
cuécatun acHocmpga 6owNaHraH UHKUPO3 xaMm OyHAaH
MyCTacHO 3amac.
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Y3 YpHUAa MHKUPO3HUHT t03ara Kennwmnaa MUKpouK-
TMcoanmn omunnap (xocuna obnuraymanapn Ba Wy Ka-
6unap) xam anoxuia axamuaTt kacb atagn. byHgain ane-
MeHTNap xaTap/jlapHW MHBecTopnap ypracumpa TakCuM-
naiian Ba ynapHUHI aHUK HapXMHU aHMKNab 6epaan aeb
xucobnaHapan. Xakukataa aca 6yHpai 6ynmaan, ak-
CVYHYa, X0cuna WMHCTPYMEHTNapu MaBXy[h XaBg/iapHu,
ABHU cudpaTcna cybcTaHgapT MNoTeka KpeguTaapuHu
AWwMpuira Ba ynapHu nHobatra onraH xonga Myomasna-
ra ymKapuaraH KuMmmarbaxo KOFO3/1apHUHI MHBECTOp-
nap ypracupa tapkatuauwmra onué kengw.

WNHcTuTyunoHan cababnap cudparnga penTUHI KOM-
naHuaapu Ba perynsaTop 60wKa KOpxoHasnap TOMOHU-
JaH MaBXy[ xaTap/lapHUHT OKW/loHa 6axo/iaHMaraHun-
TMHW KENTUPULL MYMKUH.

Xopuit axoH MONUABUN-UKTUCOAUA WUHKNPO3W pU-
BOX/laHMWKMAa axbopoTnap acUMMETPUACUM acocuii
YpuUHHKU 3arannaign. Monnasuii xocuaa UHCTPYMeEHTNa-
py CcTpyKTypacu wy kKagap KuiinHnawuné Ba SWWPUH
6ynnb6 KeTAWKW, MONUABUIA KOoMNaHuanap noptdenu-
HUHT pean 6axO0CMHM aHuWKNalW Xyaa MyLWKyn 6ynué
konan. Kpeant 6030pu noTeHumasn TynoBra HOJMONK
MWKO3NapHW aHMKNan onimaraHgaH KewuH, ywby 6o03op
won xonatra Tywn6é konan. Monusasuii coxagarn ywoy
XnaaT npan UKTUCONMETra Xam v3 TabCUOMHU YTKasa
o6ownaan. AKLWHMHT mMonua TuanMmuparn mMyammo Ky-
yalraHfaH KeiluH, ynap peueccusira Kupué Koaumwau.
Onumnap TOMOHMAAH YyTKasuaraH tagkukotnapra Kypa,
peueccus 2007 imn gekabpugaH GollnaHraH.

AKLlpa 6ownaHraH MHKUPO3 acTa-CEKUHAUK GunaH
O6yTyH OyHE 6Yinab Tapkana 6ownagn. ByHUHT acocuii
cababn AKLWl kopnopauusnapu y3 wpTnapuga tosara
KenaétraH MHKNPO3 OKMbGaTAapUHUHT ONANHU 0NN EKK
YHra Kaplu Kypawuw, KOMNaHus MaBKeuHu cakiab
Konuw mMakcaguga 6owka gasnatnapgarn aktusiapu-
HW COTULWHM Ba Nyn mabnarnapuHyn onnmé YnkKmb KeTuul-
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HW Gownawan. AHrAnA GaHKUHWUHT MabaymoTiapura
Kypa, AKLWL ga 6ownaHraH MHKNpo3 Tydainnm bytok bpu-
TaHus Ba EBpona WUTTUdoKM 2,8 TpaH. gonnap MUKLO-
puaa 3apap Kypaw.

AKLW wukn'ucognétmparn pyin 6epraH Bokeanap pu-
BOX/laHraH Ba puBOXNaHaéTraH pgasnatnap doHp 60-
30pnapura canbuin Tabcup Kypcatau. PuoxxnaHraH
JaBnatnap TOMOHMUAAH puBOXIaHaéTraH pgasnartnap
nk*ncogura noptdpen MHBECTULUANAPHUHT KYnaab Ku-
putuaraHnurn 6ouc 2007 iinnga puBoXnaHaéTraH gaB-
natnapHuHr poHg 6030pnapu pMBOXIAHraH gasnarnap
oHp 6030pnapura HucbaTaH Te3POK PUBOXAAHAM.
AmMMO 2008 iiunra kenub puBOXnaHaéTraH gasnatnap
nKTUCoAura yet annappaH kenaétraH mabnarnap oKkumu
KnckapraHnurm 6ouc ynapHuHr coHg 6o3opnapu pu-
BOXNaHULWM BUPMYHYa CeKnHNawwmno, 6olKa puBoXaaH-
raH gaBnartnap oHA 6o30prapugarn kKypcatkumunap
6unaH TeHrnawmbé kKongw.

Bab3n onumnap 6yHpali macwTabgarn Ba y30K
Uy3uaraH XaxoH MUKEcugarun peueccuss onguHnapu Ky-
3aTunraH MHKMpo3napaa xam oynmaraHAurnHn Tabkug-
nawmMokga. XXaxoH MKTUCOAWETMHUHT 3HT KaM PUBOX-
naHraH gaspu 1975 imnpga 0,93 comsHu, 1980 nnga
0,3 cdhous arpochuaga 6ynraH 6ynca-ga, x03UpPru xaxoH
WHKMPO3N gaBpuga Oy KypcaTkmy OyHAaH xam nacT
6YNMwn MyMKUHAUTA GawopaTt KUIMHMOKAA.

2008 iumnpga 6ownaHraH Ba AaBOM 3TaéTraH >XaxoH
MOIMABUN-NKTUCOANA WMHKMPO3N LlaponTuga mamna-
KaTMMM3 3KCMOpT ToBapnapura xaxoH 6o3opuga Ta-
NabHWHT nacainnb 6opuwn, ynap HapXxJaapUHUHT Ty K-
WK MamaakarmmMmmns uKTucogura KkenaguraH santwra mab-
nafnapuHUHI Kamalinwura Ba Mamjakar UKTUCOAMETH
PUBOXNAaHWLW JapaXacUHWUHT nacannwura, MHQNALMS-
HM Tana6 gapaxacuga ywnab typuwga myammosnapra
0116 Kenuwmn MymMKnH. by 6opaga mamnakatnumms lNpe-
3naeHTn Micnom KapumoB y3napuHUHT “XKaxoH MOMUS-

99



M.A.A6anprumoB

BUW-UKTUCOAMNI NHKMPO3MN, Y36EKUCTOH LaponuTuaa yHu
6aptapad 3TULWWNKHT Yynnapn Ba Yopanapu” HOMNK pu-
conanapuga kynmparnda pukp éungupagunap: “XXaxoH
6o30puga TanabHuUHr nacanné 6Gopuwun okubatTmaa
Y36eKNCTOH 3KCNOPT KuNaauraH KummaT6axo Ba paHr-
nn metannap, naxra, ypaH, HedTb Maxcynotnapu, Mu-
Hepan yfurnap Ba 60WKa MaxCy/OT/apHUHT Hapxu Ty-
wnb 6opmokaa. by aca, y3 HaBbaTuga, Xyxanunk opu-
TyBUM cyb6beKTNap Ba MHBECTOPNApPHUHI 3KCnopTAaH
onaguraH Tywymnapu Kamanuwura onub Kkenagu. Ynap-
HUHT poiga kypuwura Ba nwnabd ynkapuw peHtaben-
nurura, oxup-okmbatga aca MakpouMKTUCOAuiA Kypcart-
KNYTAPUMUIHUHT YCULL cypbatnapu Ba UKTUCOOUETH-
MW3HWUHT 6OLLIKAa TOMOHNapura canbuii Tabcup atTagn” .8

WyHW anoxupa Tabkugnaw Kepakku, Mmamaakatumus
Mpe3ngeHTn Gowumnurnga wpuTUNaéTraH UKTucoauni
Cuécat HaTuxacu ynapok aKCcnopT Tapkubupa xoma-
Wwénap ypHUra Tanép maxcynoriap caamofu iun cai-
WH ownbd 6opmokga. by 6opaga xypmarnum pToéOLWN-
Mn3: “... 2009 AMArM MKTUCOAUA [ACTYPUMUIHUHT UK-
KUHYM 3HT MYXMM YCTYBOP MyHanuwm - 6ownaHraH tap-
KNOUIA y3rapulinapHn Ba UKTUCOAWETHU AMBepPCcCUdU-
Kaumsa KUInW >xapaéHnapuHu gaBom aTtupuwanp”,= -
fe6 TabkmpgnaraH agunap. MamnakaTuMn3 3KCNOpTU-
HANT Aunnap Aa36OMAA3MM AMHaMMicarmra A-nanm nn-
Kausin Hasap conainuk. KypuHno Typubanku, mamnakar
3KCMOPTU XaXMW Wnn camH opTub6 6opmokga Ba 6y
x0naT Mam/aakaT Talku caB4o onepaunsanapuHUHT KeH-
raiiné 6opaétraHnurngan ganonart 6epaan. AMMO TallKu

51 Kapumos W.A. XXaxoH MONVABUA-UKTUCOAUIA WHKUPO3WN,
Y36eKUCTOH WwapouTuga yHu Gaptapad 3TULWHWMHT Wynnapu Ba
yopanapy. - ToWKeHT: ¥Y36ekuctoH, 2009. - B.12.

2 KapumoB V.A. MamnakatuM1M3Hn Mo4epHuU3aumna Kuauiw Ba
SAHITUMAWHN U34na JaBOM 3TTWpuw - AaBp  Tanab6wu // Xank
cy3un. 2009 nn 14 dpeBpass.
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8-pacmb
JKCNOPT XaXKMU AUHAMUKACK
(mnH. AKLU pgonn. xucobupa)

caBfo onepauussiapu Tapknoupga xomawénap yaywm
canMOKNN 6YNuWIN SKCNOopTAaH TywaguraH TYLWYMHUHT
bekapop TebpaHuwmM GunaH xapakrtepsaHagn. UyHKM xo-
Mallé ToBap/iapu Hapxu KeckuH TebpaHuwnapra Mo-
nun 6ynagw.

7-XagBan MabaymoTapuaaH KYpuHuo Typubanku,
MamaakaTMMnU3 IKCNOpPT TapkMbu BupvHUYMZaH aHya ou-
BepcudnKaunsa KUInHraH, MKKMHYMaaH xomawénap yny-
WM AnnpaH-nnnra kamaiinb 6opmokaa.

XXaxoH MONMABMN-MKTUCOAUIA WHKUPO3M MamaakaT
aKcnopTuiaH KenaguraH BanwTa Tywymaapu kKamaiu-
wwura onmb kenagu. Wy ypuHga “A” paHrnm Ba Kopa Me-
Tann nwnab ymkapyeuuM xampa “bB"5 naxta TtonacugaH
KanaBa un uvwnaé 4YMkKapyBuM KOpxoHanap 3KcnopT Ty-
WymMaapu gUHaMuUKacuHW KenTupraH xonga mamsaakaTu-

B Yw6y gnarpamMma Myaniud ToMoHugaH Y36ekncToH Pec-
nybnukacu [asnat CtaTucTMka KYMWUTACUMHUHT WUNAnk ax6o-
poTHOManapu mabaymoTnapu acocuga Ty3ungu.

5 KopxoHanap MonusBuin haonnsatyn Tuxopart cupu 6ynraH-
nurn 6ouc ywby KOpXOHasapHu waptnu pasuwpa “A” Ba “B”
ne6 6enrunab onguk. AMMoO 6Gapuya xucob6-kntobnap aHuk, pa-
Kamnap acocumia TagkKukKoTym TOMOHMAAH xucobnaHraH. ByHpa
2007 iimn 2-4yopak mabsymoTnapu 6a3a gaBp feb O/MHraH.
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7-apBans
MamnakaT 3aKcnopT Tapkubu gmHamukacu

Wnnnap 2003 2004 2005 2006 2007 2008
YKamm akcrnopt 3725 4853 5409 6390 8991 11573
wyxxymniagaH, %ena: 100 100 100 100 100 100
MaxTa Tonacu 198 181 19,1 17,2 125 9,2
3;':(31%?1;’)” n7 38 38 70Q A 44

Kumé, nnactmacca Ba

ynapaaH sicanraH 31 47 53 5,6 6,8 5,6
Gytomap

PaHrnn Ba kopa

MeTannap 64 8,6 9,2 12,9 115 7,0
MarumHa Ba

yeKyHanap 59 74 84 10,1 104 75
DHeprvs mMaH6anapu 98 124 11,5 131 20,2 25,2
Xvzmarnap 144 11,8 12,2 121 10,7 104
Bolukanap 379 332 30,5 211 194 30,7

MW3 3KCMNOPTEP KOPXOHANapPUHUHI 3KCMOpPTAaH onaju-
raw ganiota Tywymnanu naraimp (nnfaptraHuHn Gaxo-
nanmus.

9-pacM MabaymoTnapugaH xam KypuHuo Typubau-
KW, Kaig aTuaraH KOpxoHanapHWHI 3KCMOpT Tywymna-
pyu MUKZOPW OXMPrM TYpT Yopak gaBomumpaa y3Buil na-
caiuw TeHaeHumsicura ara 6ynraH. Ywoy xonat, Y3 HaB-
6atuga, MamnakaTt MWAIWA BanawTacu AeBanbBayusd
KUAMHAWIWTA 3aMUH sipaTagu.

% Ywoéy xaasan myannug tomoHugaH YsbekuctaH Pecny6-
nukacu fasnat CtaTtuctuka KYMUTACUHUHT WNNNNK ax60pOoTHO-
Manapu mabiymoTnapu acocupa talépnaHau.
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9-pacwm
“A” Ba “B” KOpxoHanap 3KCnopTn gMHammkacwu

ByHaain xonataa mamnakat Mapkasuii 6aHKu Mun-
NNl BanTa anMallyB KypCUHW GenrunaHraH napameTp-
nappga ywnaé Typuwmn ydyH MaBXyf ONTUH BasnwTa 3a-
XxupanapugaH 3apyp KUCMUHU uwiatuwira maxoyp
6Yynagn. YyHKu XaxoH 6030pnapuga HapxJapHUHT Ty-
WKWK acHocupa 3IKcnopThaH KenaguraH Banota Ty-
WymMn Kamasagum Ba MUKW BanwTa 6o3opupgarm Ttaking
XaMm Kuckapa 6opagn. AMMO UHKMpPO34aH MYKM 6030p-
Aa TanabHu owunpuw, nwnab ynkapyBunnapHu Kynna-
raH xonga 3KCnopT KWIyBYM TallKuioTnapra xap T0-
MOHNnama épgam OGepull, ynapHuW ap30oH Kpeaut pe-
cypcnapu 6unaH TabMWHMALL, CONUK, OKUHU KamMamnTtu-
puw, mMogepHM3auus kKuauwra UMKoOH 6epul Ba 60L-
Ka MMKOHWATNAPHU ApaTull OpKanu YMKUL MYMKUH.
Wy 6ouc xam mamnakatumus lNpesungeHtn Ncnom Ka-
pumMoB TOMOHMAaH 2008 iinn 28 HoA6pb KyHU “UKTK-
COANETHUHT pean CEKTOPM KOpXOHanapuHu Kynnab-Kys-
BaTnawl, ynapHuWHr 6apkapop uwiawmnHu TabMuHNaLW
Ba 3KCNOPT CA/IOXUATUHM OWMpUL Yopa-Tagbupnapu
pactypu Tyfpucnga’rn MNad-4058 coHnn dapmoH UM-
30/1aHAM Ba YHra unosa cuatnga mamnakatmmusja
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KUMHUWKN 3apyp 6ynraH yopa-tapabupnap 6enrunab
OMHAN. BYHUHT HaTuXacmga MmamaakaTuMu3ga XaxoH
MO/MABUN-KTUCOAUN WHKWPO3W LapouTuga amanra
owwunpunagurad yopanap 6enrunab onvHAMW.

by gactypaa 6enrnnaHraH yopa-tagbupnap Hatuwka-
cupga mamniakatga aonuat putaérraH 3KCNoOpTEép
KOpXOHanapra, 60LWKa KW4MK KOpXOHanapra xyaa karra
UMKOHUATAAP apaTuiraH, macanaH:

- 9KCMOpPTEpP KOopxoHasnapra annaHma mabnarnapuHu
Tyngupuw yyyH Mapkasnii 6aHK Kainta Monusinaw cTaB-
KacuHWHI70 domsunaaH owmaraH Ty/0B 6enrvnaw wap-
TM 6unaH UMTUE3NN KpeauTnapHu 12 oliraya 6ynraH
Myanartra rapoB acocuga axpaTull;

- TmxopaT 6aHknapu TOMOHMAAH TEKCTU KOPXOHa-
napura 6epunaguraH rapaHtuanap myggatuHm 90 KyH-
JaH 120 kyHravya y3antupu;

- 2009 iinn 1 aHBapaaH 6ownab caHoaT coxacuga
haonnaTt puTaétraH KMUYUK KopxoHanapgaH YHAUpU-
naguraH siroHa CoMnMK cTaBKacuHuHr 8 cdomsgaH 7 o-
nsra Tywupunmwmn sa 6owkanap.®

KOkopuga KentTupuaraH gactypga 6enrunaHrad yopa-
Tagbupnap Ba fApaTtuaraH UMKOHUATNap wuwnaé 4vunka-
puw, Xu3maTt KypcaTuw ccxacu, 6up cy3 6unaH aiT-
raHga, MKTUCOAMETHUHT pean CEeKTOPUHUHTI puBOXNa-
UMTMTA TYTiiK *aMmuH anatub 6engu. bv xonatga siHru
KOpXoHanap O4YunLWK, XOPKAAH SHIN TEXHMKA Ba TeX-
HOMIOTUK YCKyHanap onMb KenvHuwun ownm xucooura
BanoTa mabnarnapura 6ynrad Tanab owaan. bynapaaH
Talwkapu, MamaakaTHUHI Tallkyu Kap3fapuHy Ba Basio-
Ta TYy/I0BNapvHU Konnawra santota mabnarnapu nwna-
Tnamwuy Tanab KunmHaau.

% “NKTUCOAVNETHUHT pean CEeKTOpPMW KOpXOHasapuHu Kynnab-
KyBBaT/Mal, ynapHWHI 6apkapop WWNaWWHU TabMUHOALW Ba
3KCMOPT CcaNoxXMATUHM omnpnuj 4vopa-taabupnapu pactypu
Tyfpucupga’rn NMNd-4058 coHnn dapmoHra 1-unosa. 2008 iun
28 HOA6pb.
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XaxoH MONuUABUNA-UKTUCOAMA WHKUPO3W 6GOLIaHu-
wu apagpacuga Poccusa gaBnatm MakpomkTucoguii xona-
TV Xyfda axwn xonatga 6ynuwura kapamacgaH, 6y MHKu-
po3 gaBnaTt XyKyMaTuHMW XyAa KUiMH axBosra conuoé
Kyian. UyHkn Poccusa akcnopTmaa aHr Myxum YpuH aran-
naraH HeTb MaxcynoTnapu Hapxm XaxoH 603opnapu-
na peapnn 2,5 6apobapra Tywmb Ketuwmnm mamnakatra
KenaétraH BanwTa mabnarnapv TYWYMWHUHI Kamaiu-
wura Ba okmbartha MUYKM BanwTa 6o3opupgarn maexyg
TanabHuW KOHAUPULL YUyH sipaTuaraH ONTWH-BanTa 3a-
XupanapugaH vwaatuwra Maxoeyp kuagu. ByHUHr Ha-
Tmxacuga 2008 nNHMHT y3uga Poccnsa onTuH-BanoTa
3axupacu mukgopu 100 mnpg. AKW pgonnapu atpo-
dhuga Kamaingn.5

MONMABMA-UKTUCOANIA NHKMPO3 LapouTmnga Kypc cu-
écaTMHM TaHMalW xam 3HI OfMp Ba gonsapb macana-
napgaH xucobnaHagu. KenuHr, MHKMpoO3 LWwapoutnga
Poccusa 6aHkn TomoHMaaH onmb 6opunraH Kypc cuéca-
TUHW YPraHnb 4nkamniuk.

Poccnsa 6aHKM MONUABUN-UKTUCOANA MHKUPO3 BOLL-
naHraHga, aBBano, MUAAWIA BaiTa aiMallyB KYPCUHU
y3sraptupmacgaH cuécat toputa 6ownagn. AMmo 6y
PoccrnsaAHMHT xankapo 3axupanapu Ba ny/a MacCaCUHUHT
Kamanmwura onné kengu. 2008 inn Hosi6pb olingaH
6ownabé MUAAniA BanTaAHWMHI TebpaHuw HynakyacuHu
KEHranTupuw OopKasv CEKUHNK OGunaH KagpcusnaHu-
wwura nyn kyhimna 6opaun. 2008 inun gasomuga Poccus
py6MHUHT pean camapanu anmawys Kypcu 4,5 dons-
ra owmwura nyn kyunnau.

WyHn Tabkuanaw >XOU3KuW, MUNINA BanlTaHW Kag-
pcusnaHTMpuWwHM Mapkasuii 6aHK BanloTa MHTEPBEH-
unacmpgaH conganaHraH xonga amasnra owwupagw.
Munnuin BanwTa KagpWUHWUHT CEKUHAWK 6unaH Tywl-
pu6 6opunnWIM MaBXyh 3axupasiapHUHT UWAaTUIN-

5 www.CBR.ru/Poccusa 6aHkm mabnymotnapugaH onuHau/
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wnra onné Kenuwm MYMKUH OYnaraH kummart nyn
xucobnaHaan. YyHkn 6yHaa Munnuii BaawTa Kagpcus-
NaHUWKWHY KYTULW 3ainmpa Xopuwxuii Banotara 6ynrax
Tana6é optnb6 ketagu. Wy 6unaH 6Gupra, CeKMHINK
6umnaH KagpcmanaHuwuy 6aHK TU3UMUHWHT Naccue Ta-
pahmnga etapnuya 3axmpa waknnaHtTupué 6Gopuwra
WMKOH sipataju.

XO03Uprn »XaxoH MOMUSABUA-UKTUCOANA WHKNPO3U
Jaspupa “y3yH nynnapra” 6ynraH tanab owné 6opagm
Ba OyHM TabMMHAaW yuyyH Mapka3nii 6aHK xykymart 6u-
NaH KenuwraH xonga MKTUCOLHUHI pean cektopura 3a-
pyp 6ynraH nyn mabnafnapHu mMonusnawiTMpuLl yopa-
napuHn kypuwun wapt. Wy 6ouc mamnakat moHeTap
CUECATUHMHI acocuit myammocu 6y MHMPNAUUAHN XKKU-
nosnaraH xonga WHBECTULMOH nolnxanapHu 6rogxer
Ba 6aHK mMabnafnapu sasura MOAMSANAWTUPULLHN PU-
BOXNaHrupuwun nosum. byHpain cuécatra ytumwaa 6up
Katop Hasapuii Ba aManvii MyamMMOJIapHU Xasl KWW,
aliHnkca, 6upuHYM HaBbaTaa MoHeTap CUECATHUHT Mak,-
cafVHU, NHCTPYMEHTNAPUHN Ba KoujanapuHu aHuk 6en-
rmnaé onuw N03vM. YIapHW UYKU Ba TallKuaapura ax-
paTraH xonga 6enrnnaw MyMKWH. Talky omMuanapgad
acocuiicu 6y pecnybnumkamma 3KCNOpT KunaguraH To-
Bap/iapHUHT XaxoH 603opugarn Hapxnapu TeHAEHLUMNs-
(617 novonm

MamnakaTtga oputunaguraH sasota CUEcaTu YHUHT
TallKky caBAo onepauusnapu kynamura TyFpuaaH-TyFpu
Tabcup Kypcataau. Mamnakar TOMOHMAaH 6enrvnab
ONIMHTaH Makcajra kKypa MoHeTap CUECATHUHI acoCwuii
Me30Hapu 6enrnnab onvHaau.

BaHknap TomoHuaaH NukBua mabnafnapra 6ynraH Ta-
nab6 optuwmn Mapkasuii 6aHKHUHT KaliTa Monusnall ctaB-
KaCUMHWHT owwuwiura onmb kenaan. by 6unaH Kailita mo-
nuanawTupunagurad Kkpegutnapra 6ynraH tanabHu ka-
ManTUpUW MYMKWUH. JIeKMH BasoTa Ha30paTUHUHT Ba
Kanutan xapakaTu 3pKuMHMaWwyBu wWapoutmga mMamna-
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KaTnapHUHT Nyn-KpeanT Tuaumnapm ysapo 6ofnnkxonga
y3rapub 6opagw.

XaxoH MOAnABUN-MKTMCOANA UHKWPO3WN AaBnatnap-
HUHT Xankapo 3axupanapgarv nya mabnafnapvHum xamga
6loKeT MabarnapvHu mwnartuwra maxoyp kuna 6o -
nagn. Wy 6ouc xam MuUAAuii BanlOTaHWHI CEKWMHUK
6unaH pgesanbBauusacuHM 6Gownaw 3apyp. MoHeTtap
CUECAaTHUHT UHHOBALMOH NYHaNTUpWUAraH makcaan 6ynu-
WK1 1031MM, akC X0n4a KeinHyannk 6y MWHU mMaxoéypaH
KyTuaMaraH xonatnap HaTukacuga amasnra owupuiira
TyFpn Kenagu. byHpaa xopwuii onepauusinap xucob6pa-
KamMmuga canbuii KOMAUKHUHE LWakaaaHuwm Ky3satmnagm
Ba HaTumXaja MWW BanTa AeBajibBauUsiCUHN aMasl-
ra owmpuwra maxoyp éynuHagn.

Mwunnuii BaniTa peBanbBauuscy MamsakaTra okub
KenaguraH kanutannapra HucbaTtaH mXobuii Kypc Ha-
TXacuHu 6epagmnm Ba, akcuMH4ya, MUIIWA BanwTa fae-
Ba/sbBauUMACU KanuTannapra HucbartaH Kypc y3rapuiu
6YiiMuya 3apap KenTupuiim MYMKUH.

Xynoca Kunu6 aTul MYMKWUHKMW, XXaxOH MOJMSBUIA-
UKTUCOOUA WMHKMPO3U MamakaTMMW3 3KCMOPT casio-
XusaTura HucbaTtaH Y3 canbuii TabCUPUHK YTKasMokaa.
MeKuH, WyHn Tabkugnaw A03UMKK, XyKymaT TOMOHWU-
JaH pean UKTUCOAMET CEKTOPUHU Kynnab-KyBBaTnawra
KapatunraH yopa-tagbupnap mamsakaTuMu3 MKTUCO-
OVNETUra MHKMPO3HUHT KECKWH canbuil TabCUPUHM OJ-
OUHW onuwra xmamaT KuUnau.

dukpnmunsya, Kyinungarn yopa-tagoupnapHUHr amasnra
OLUMPUNNLLN XXaxXO0H MOUABUA-UKTUCOANA MHKUPO3 LWa-
pouTnga MWW BanTa KypCu KECKWH TebpaHuu-
HUHT ONAWHW OIULIX Ba WY acHoAa Tallku caBAo one-
paynanapuHUHI MyHTazamMm puMBOXNaHMO 6opuwinra 3a-
MWH SpaTULLN MYMKWH:

- MwunnuiA BanioTa KypCUHM ypHaTtuwaa YHUHT Kec-
KUH TebpaHnb KeTuwn oAUHN ONUL Makcaauja Kucka
6 ékn 12 onnuk gasp opanuknapura mysmkannaHraH Ba-
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nTa nynakyacuHn 6enrvnaw no3um. by opkanu Taw-
K1 caBgo onepauunsinapu 6unaH WyfynnaHyByYn CyObeKT-
napra y3 caonuatnapuHM KUCKa BaKT opanufmga pe-
XanawTnpuw UMKOHW 6epunagu;

- eTapin MuKAOpAa ONTUH-BaNTa 3axumpanapuHu
WaknnaHTupuwra foip 4vopa-tagbupnapHu amanra
OWMNPULW N03UM;

- )XKaxoH MONUABUI-UKTUCOANIA WHKWPO3U Tydhannm
SKCMOPTEPNAPHUHT 3KCNOPT TYWYMN KaMaluwn HaTu-
Xacumaa ynapHuHr MonunsiBuii xonatura HucbaraH tsara
KenaguraH canbuii TabCUPHM OMWATUW Makcaguaa
CYMHUVHT HOMWHaN asiMallyB Kypcu OlWuwmnra, abHu pe-
BanbBauUua 6ynuwiunra nyn Kyihmacnmk no3um.
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BantoTa Kypcu pPOMMHU OWMUPULW AYHanuwWAapu

Il BOB. MUNNNWA BANIOTA ATMALWYB
KYPCUHWN BAPKAPOP/AWTUPUIW BA YHUHT
XAJTKAPO CABAO MYHOCABAT/IAPUHW
PUBOXNAHTUPUWAOATU POAVHW OWKNPULW
NMYHANUIWLTAPWU

3.1. Munnunii BanwwTa anmMawyB KYPCUHMN
6apkapopnawTuMpull Ba YHWHT Xasnkapo caBAo
MyHocabaTnapuWHW PUBOXAAHTMPULW AAlrU POSIUHMK
owupuw 6MnaH 60FNNK 6YTaH MyaMMOTapPHUHT
MOKWUATHU

MoHorpauk TagKUKOTHUHI ONguHIKM 606napupga
amanra owupuaraH Taxann HaTxanapura acocsiaHraH
xonga, dhuKpnumMmsya, CYMHUHT animallyB KypcuHu 6ap-
KapopnawTupuLw Ba YHUHT Xaskapo caBgo MyHocabart-
NapuHY pUBOXAHTUPULWLAATN PONUHU owunpuw 6unax
60fnnMK 6ynraH myammonap cuartmga KynugarnnapHu
axpaTtnb KypcaTul MYMKWH:

1. Munnanii BanTaHWHT HOMMWHaM anMallyB Kypcu
6apKapopNrMHN TabMUHNALW MyaMMOCHU.

Tax1un Hatmxanapu WyHu KypcaTtauky, MUNINin Ba-
NTa - CYMHWHT HOMMHaN asiMallyB KYPCUMHWHI Ce3u-
napnu guanasoHnapga TebpaHuwm Kys3aTuamMokpaa.
MacanaH, 2000 WnnHuHr 31 gekabpb xonatura CYMHUHT
1 AKW ponnapura HucbataH anmawys Kypcu 325,00
CYMHU TalWkKun kunraH 6ynca, 2001 WunHuHr 31 pge-
Kabpb xonatura 6y kKypcaTkuy 688,00 cymHu, 2002
nnnunur 31 gekabp xonatura 970,00 cymHun, 2003 inn-
HUHr 31 gekabpb xonatura 980,00 cymHu, 2004 ann-
HUHr 31 gekabpb xonatura 1058,00 cymHu, 2005 ann-
HUHr 31 gekabpb xonatura 1180,00 cymHu, 2006 inn-
HUHT 31 gekabpb xonatura 1240,00 cymHu, 2007 iinn-
HuUHr 31 gekabp xonatura 1291,23 cymHm 2008 imn-
HUHT 31 pekabp xonatura 1393,00 cyMHW TawKun
knngn. KYpuHno Typnbankun, cyHrrn nmnnap mobaiiHu-
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Ja CYMHUWHI HOMMHa/A ajnmallyB Kypcu ce3unapnu ga-
paxaja kaTtTa gunanasoHnapga tebpaHraH.

CymHuHr AKLL ponnapura Ba 60WKa eTakiu XOpu-
XU BanTanapra HucbaraH HoMuMHan anmallyB Kypcu-
HUHT ce3unapnun gapaxaga nacairaHaurn UMNOPTHUHT
KMAMaTVHM HKOPU Aapaxaga owuvwura onmbé kengw.
ByHuHr HaTmxacupga pecnybimkamMmum3a KopxoHanapwu
6ynraH MMNOPTEPNAPHMHT MMNOPT Ty/oBNapn 6yinya
MaXXbypusaTnapm HOMUHaA KUAMATUHWUHE OWWLWIKM 103
6epan Ba WWYHWHT acocuia ynapHUHT TyoBra Koounnu-
rmra HucbartaH Kyuynum canbuin Tabcup to3ara Kengu.
MMnopT TynosBnapu KMAMarmHUHI owunwn, y3 HaBbaTu-
Ja, SHTM TeXHMKa Ba TeXHONO0rnsANapHu MMMOOPT KUANLL
XaKMWHU owmnpuwira TYCKMHAUK Kunagu. 2002 Ba 2003
Mmnnapga MMnopTt xaXMUHWMHT 2001 #innra HucbaTtaH
ce3unapnu gapaxaga kKuckapuwm 6exuns amac. UyHku
MUNANA BanTaAHUHI HOMUHaN asiMallyB Kypcu naca-
nmw cypbatm 2001 - 2003 hunnapga okopu 6ynawu.
MacanaH, 2001 innga cymHuHr 1 AKLW aonnapwura Huc-
6aTtaH HOMWHanN anMmallyB KYpCUHUHT 2000 Wunara HuUc-
6aTtaH nacanuw cypbatm 211,7 dousHu, 2002 innga
aca b6y kypcatkmy 2001 iinnra HucbataH 141,0 hounsHu
TalWwKkun Kungn.m BYHUHT okmbaTtu ynapokK, MMNOPTHUHT
XXMM MasKyp gaBp MobaiHma ce3uvnapau gapaxaja
Knckapan. MacanaH, 2002 iMnga MMOMATHUHE XS>KMU
2001 wWunra HucbataH 13,6 domsra, 2003 hunga aca
2001 wnunra HucbataH 5,5 dousra Kuckapgu.

2. CYMHUHI eTakun XOPWXWiA BanwTanapra Hucba-
TaH pean a/iMallyB KYPCMHWHT OWMLW TEHAEHUMACK t03a-
ra kenan. by aca KopxoHanapHUHT 3KCNOPT CanoxuAaTu-
ra canbuii Tabcup KypcaTtau.

2003 ANAHKHT oxmpuagaH 6ownad cymHuHr AKLW gon-
napura HucbaTtaH pean asiMallyB KYPCUHUHT YHUHT €B-

8B  Y36ekucToH Mapkasuii 6aHKUHUHT pacMmuii MabnymoTna-
pn acocuga xucobnaHau.
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pora HucbaTtaH pean anmallyB Kypcura skuHnawmnoé 6o-
puwn 03 6epan. 2005 iinnra kenub 6y TeHAEHUUA sAHa-
ha kydangu. ByHumHr ca6abu wyHpaku, 2005 numnga
cymMHuHr AKLW gonnapura HUc6aTtaH pean anmMallyB Kyp-
CUHUWHI peBasibBauua gapaxacu 6unaH espora Hucba-
TaH peBasbBauusa Japaxacu ypracupgarun gapkK cesu-
napnun papaxapga kuckapau. UyHoHumu, 2005 ihunga
cymMHuHr AKLW gonnapura HucbaTtaH pean anmMallyB Kyp-
CUHUHI peBanbBayusa gapaxacum 0,13 dousHu, eBpora
HucbaTaH pean anmallyB KYPCUHWHWHI peBajbBauus
papaxacu aca 0,91 bOU3HM TaWKuI Kuiau.

Taxnun HaTwkanapu wyHu kypcatankm, 2001 - 2003
nnnnap mobanHmMaa CYMHUHT HOMUHaI 6upXxa Kypcu 6u-
NaH Hakg XOpWxXunii BastoTasiapHUHE TXKopaT Kypcu ypTa-
cupa cesmnapnn gapaxapga karra dpapk maBxyg 6ynraH.
By aca Haka Xopwxuii BantoTanapra 6ynraH TanabHUHT
KaTTa 6ynraHnurn Ba Mapkasuii 6aHK TOMOHMAAH CyM
anmMallyB KYpPCUHUHI KaApcu3naHuw cypbaTuHK nacai-
TUpULW Yopa-TafbupapuHUHT aMmanra oWwnpuaraHInmm
6unaH nsoxgaHagu. AHa wWyHdan dopa-tagbupnapgaH
6upn mMamnakatumma TmxopaTt 6aHKNapuHUHI Gapya
Wwakngarn genosutnapura (TpaHcakunmoH, myauaTtam Ba
Xamfapma genosutnapu) HucbaTtaH tokopu (15%) cTtaB-
Kaga Maxobypuili 3axumpa TariabHOManapWHWHI XOpPWii
aTUAraHNurn xucobnaHaau,

2001 - 2002 nunnap mMobGahHuaa CYMHWUHI HOMUHAnN
6upXa Kypcu geBanbBauus gapaxacu HKopu 6ynrad
(40,9%). By xonaT pecnyb6nmkamMui3a MWNAunii BanoTa
6O30PUHUHT 3PKUHAAWTUPULL Xapa&HUHM YyKypaawTm-
puw 6yinya 2001 - 2002 hnnnappa xupaui tagoup-
NapHUHT amasnra owmnpuaraHnurn éunaH nloxnaHaau.

3. CYMHUMHI 6apKapop/UrnHN TabMuHAaW Tagbup-
NapuVHWHI camMapagopaurura canbuii TabCcup KuayBum
OMUWANAPHUHT MaBXyA 1T,

By 6opagaru xuaauii myammonapgaH 6upu Ys6e-
KUCTOH Pecnybnukacu Mapkasnit 6aHKUHWUHT Ny-Kpe-
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OWT cmécaTMHU amanra owwupuwga WIMUA Xuxatgad
acocnaHraH nyn vHgukatopuiaH dpoiiganaHiwl amanu-
ETUHVHI MaBXyfg amacnanrn xucobnaHagn. Nyn nHguka-
TopugaH doihganaHMmacnvk Kucka Myauatnu gaspuil
opanuknapga MWnnuin BanwTaHWHT 6apKapopMUTUHK
TabMUHIAW TaA6MPNAPUHUHITYFPU KY1aHWIaéTraHnumm
TyFpUcuaary aHuk Ba UWOHYNM XynocanapHU LakKnaH-
TUPUL MMKOHWHW Gepmangu.

By 6opagarv xugunii myammonapgaH sHa 6upu mam-
nakaTumm3 UKTUCOANETUra xanb KUIMHraH xankapo WH-
BECTULMOH KpeamnTnap xucobumaaH monvsanawTupuaran
WHBECTULWOH NONUXaNnapHUHT ce3nnapan KUCMUHWUHT
Y3UHN oKnamMaraHnurn xucobnaHagn. MacanaH, “Xobac
TAMNO”, “lloBOTTEKC” KyLIMa KOpXoHanapu kabu kynniab
WHBECTULMOH NoAnxanapHu mMonuanawTnpuwl makcaga-
napura 6epunraH Kpegutnap pexanawTupunraHugek
MaxCynoT/napHy 3KCNOPT KAUAUWAAH Tylwagurad Tywym
xucobugaH amac, 6ankm xyKymMmaTHUHT Ba TUXopaT 6aHK-
NapuHWHT XOpWXuUii BanwTanapgarn mabnarnapu xuco-
6upgaH Tyna6 6epunan Ba Gepunmokga. BYHUHr HaTu-
Xacuga umykum BanoTa 6030puparn XOpwxXuin BantTa-
nap TaknMUHKHI ce3unapnu gapaxaja Kkamanuwm o3
bepau.

4, Y36eknctoH Pecny6aumkacuHuHr MAXra ab3o
6ynraH mamnakatnap 6unaH 3KCNopT-uMNopT onepa-
UMSANAPUHUHT PUBOX/IAHULW AapaXKaCMHUHT NacT 3KaH-
nurn.

8-xaaBan MabnymoTnapugaH KypuHaguku, Taxaun
KUNMHraH gaBp MobaiHmaa Ko30fucToH Ba TOXWUKUC-
TOH Pecny6nukanapvHuHr Y36ekucton Pecny6amkacu
aKcnopTuMgary canMofu Xyga nact gapaxajanuiruya
KonraH. BYHUHT ycTura yw6y mamnakaTnapHuHr Y36e-
KUCTOH 3KcnopTuaarm canmofu KypcaTKuuum Ttaxaumn
KUNVMHraH gaBp mobGaiHmaga Hobapkapop 6ynraH. Ywoy
xonarnap pecny6/MKaMU3HUHT SKCAOPT CaOXUATUHM
IOKCaNTUpULW HyKTau HasapugaH canbuin xonaT XnMcoo6-
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8-xaaBan
MOXra ab30 anoxuga mamnakaTiapHUHT Y36eKkuctaH
Pecnybnukacu akcnopTtugarn canmofu (pownsga)®

nnap 003 2004 2006 2006 2007 2008

=]
ocens 123 123 149 190 260 284

Pepepaunam
Ko30f1cToH

27 27 38 46 48 84
Pecny6nvkacu
TOXMKMCTOH 33 33 30 25 2,6 15
Pecny6nvkacu

N30X: MmabnymoTnap xap 6up MoaMsaBuin MMAHUHT 15H-
Bapb xo0artura oIMHraH.

naHagn. ByHuHr cababu wyHgakn, 6upnHungaH, ToXu-
KNcToH Pecnybnukacuga HeddTb Ba ras pecypcnapu-
HUHI eTUIMacnuUrn maexyf, 6y aca TOXUKUCTOHra pec-
nyénmkammsgaH HucbartaH nacT TpaHCNoOpT Xapaxart-
napun agasura HeTb Maxcynotnapu Ba rasHu akcnoprt
KWW MMKOHUATUHK Gepagun. Xo3uprn gaespga ToXu-
KUCTOH Pecny6nnkacuHuHr Cyfa BunosatnHm 100% ras
6unaH, 60% aneKkTp aHepruacu 6unaH Y3bekuctoH Pec-
nyénmkacu tabMuHnanan. WkknHumpaH, MOX goupa-
cupa KIapHu TpaH3nT Kuauw, 60X Ba COJIUK CTaBKa-
napuHu yHudukaymanaw macananapuHy xaa aTUL yyyH
pean MMKOHUATNAP MaBXyAd. ByHWHI HaTmxacupa aca
MAX MamnakaTnapu ypracupgaru Tallku caBao MYHO-
cabaTnapvHu puBOXNAHTUPULLTA Ky4Iu TypTKu 6epu-
nagn. YuumHumpaH, KosofuctoH Pecny6nukacu 6030-
puga Y3beknctoHga etuwTupuaaguraH mesa-uesanap
Ba NO/M3 3KMHNapura katta Tanaé masxyn. Conuvk Ba
60X cTaBKanapu yHUukaumsa KNInHraH wapoutia Mam-

59¥36ekncToH Pecny6nukacu Jasnar CTatucTuka Kymutacu-
HUHT cTaTbloNneTeHnapun MabaymoTnapu acocmga myannudg To-
MOHMAaH xucobnaHgu.
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nakatumunsgaH Ko30fUCTOHra KMAnHagnraH aKCnOpPTHUHT
XKMUN KECKUH ycuwu wybxacus.

Pecny6nnkamMusHuHr éf-moii 3aBonapu TOMOHUAAH
nwnab uvkapunaétraH mMaxcysioTnapra XaxoH 6030p-
napuga Tanab katta. MacanaH, ywoéy 3aBognapumus
X03Uprn KyHga vwnaé ynkapunaértraH Lienyxa Maxcy-
NOTUHW JlnTBa, JlaTBnA, SCTOHUATA, LLIPOT MaxCcynoTu-
HM 3ca JpoH Mcnom Pecnybnukacura ysnykCcu3 3Kc-
nopT KuAmMokpa. Bus wenyxa, WpoOT Kabu maxcynot-
napun MAXra ab3o 6ynraH mMamnakatnapra xam 3Kc-
nopT KUAMWHN ynra Kynuw 6unaH éf-moil 3aBoanapu
TOMOHMAAH amaJsira ownpunaérraH 3KCNOPTHUHT reor-
pathuk gmBepcudukaunsg gapaxacuHu OWNPULLIKNMNS
MYMKWH. Ycumnuk éfn aca MAXra ab3o 6ynraH mamna-
KaTnapra akcnopT KuanHMokga. MacanaH, 6upruHa Kat-
TakypfoH éf-MOi 3aBOAM TOMOHMAaH 2005 Aunga mw-
na6 ynkapunraH xamm mMaxcynoTHUHr 39,5 donsm akc-
nopT kunuHan. by aca 2004 nunnpgarura HucbaTtaH
9,1 chounsnm nyHkTra kyn gemakanp.@ SKCNopT KWUIUH-
raH maxcynoTnapHuHr 23 cdounsn MAX pasnatnapuHuHr
xuccacura TyFpu Kengu.

AHM Bakgna, pecnyb/MKaMmn3 KOpXoHanapuHUHE 3KC-
NOpT canoxusaTura candbuii Tabcup KunaérraH Monus-
BUIA omunnap xam MaBxyd. XXymnagaH, Y36eKncToH
PscTTy6nnkscun TuxopaT 6aHKICip TOMOnMA3H KOpXC
HasapHWHI 3KCNOPT akKKpeAUTUBAPUHU Tachuknall
6mnaH 60fNINK 6YNraH MyaMMOHUHT MOXUATU LIYHAOAKN,
amanga kynnaHunaétraH Taptunéra mMyBodmk,, 6aHK XO-
pWXuii 6aHK TOMOHUZAAH OYU/ITaH aKKpeAUTUBHU TYMK
TabMUWUHNAHTaHINK CyMMacu Kennb TywraHgaH KenwH-
rMHa tTacguknawm MyMKWMH. AMMO XOpWXUiA 6GaHknap
KYNUnAnK xonnapaa akkpeguTUBHUHT TabMUHNAHTaHINK
CYMMacCUHN YTKa3ULWHN KeuyukTupagunap €kn ymymaH

8  “KaTTakypfoH éf-moii” AX innnuk xucob6oT mabaymotiapu
acocupa xucobnaHau.
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xoxnamangmnnap. ByHUHr acocuii cababu wyHaaku, 6u-
puHYMAaH, XOpuXuii 6aHknap Mamaakatumusga cué-
CUii pUCK Agapaxkacu lkKopu Aeb xucobnaingumnap; WK-
KnHungaH, ynap pecnybnnkamus tmxopart baHknapu-
HUHI KYynunauru TyFpucupga eTtapam mabaymoTra ara
amacnap. by 6opagarn aHa 6up myammo wWyHpaH nbo-
paTku, pecnyb/nkaMu3 KOpXoHa/lapUHUHI TallKu caBs-
40 haonuaTMAa, acocaH, TabMUHAAHTaH XyXokaTiall-
TUPUATaH akKkpeguTMBAAp Ba XyXokatnawTupuaraH WH-
KaccogaH cdorganaHnnaérraHnmrngmp.

Xy)oKkatnawTupuaraH akkpeautuenap TabMWHAH-
raHAMK WAaKNUHUHT aKKpeauTueaap yMyMuidi xaxmuaa-
rm canMofu toKopn 6ynmn6, 6yHaa akkpeauTUB cymma-
cu anoxupa xucobpakamaa enoHEHT KUNuHagu. Xyx-
XaTnawTupuaraH uHkaccofa aca TukopaT Xyxkatna-
PVHUHT Y31 EKM TUXOpaT xyxokaT/apyu Ba TY/I0B XyX-
Xatnapu buprannkga uHkaccora Kabyn KuanHagu. Xyx-
XatnawTupuaraH akkpeauTuBAapHUHT TabMUHMNAHTaH-
MUK Waknuga uMnopTép KopxoHanapra Teruwam Ba-
nTa MabnafnapuHUHT ce3umnapaun KUCMUHWHT yniap-
HUHT XY)KanuK ainaHMacugaH 4Ymkub Konuwn 3 Ge-
paau. by aca ynapHWHI 3KCNOPT canoxuAaTura Ba UM-
nopT TYy/NI0BAApMHKN §3 BaKTuga amasira owmpuwinapu-
ra can6uii Tabcup Kunagw.

5. XXaxoH MOMNABUA-UKTUCOAUIA MHKMPO3M HaTmXKa-
cnpa pecnybnnkaMmus aKkcnopTtépnapy TOMOHMAAH 3KC-
nopT KUAnMHaéTraH ToBapnapHuHr 6axonapu nacanmwm
acocufa 3KCnopT Tywymaapy MUKAOPUHUHI KaMasiéTt-
FaHInIn.

XXaxoH MONMABUA-MKTUCOAUA WHKUPO3W AYHEHWUHT
Kynnab mamnakatnapmga, Wy XymnagaH, Tapakkuii aT-
raH mamnakartnapga tosapnap uvwnabd uMKapuwl xax-
MUWHWHI KUCKapuwmura onnoé kengu. MacanaH, 6uprnHa
«)XeHepan MoTopc»fa aBTomobunnap nwnab ymkapuw
xaxxmn 2008 iinnga 35 domsra kuckapau. Ywoéy xonat
OYHEHUHT O6OWKa rMraHT aBToMobun caHoaTu KopxoHa-
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napuja xam Kysatungu. Harmxaga aBToMmo6us caHoa-
TV YYyH 3apyp O6ynraH 3xXTUET Kucmaap, MuUc, Temup
kabu xomawé Ba 6yTnoBUM Kucmnapra 6ynraH tanab
cesunapnu gapaxapga kamaigun. by aca, y3 HaBbaTuga,
ynapHu 3KCNOPT KUNYBYM KOMMAHUANAPHUHI 3KCnopT
Tywymnapu KeckuH kamahuwura onumb kengu. Maca-
naH, MUWUCHUHT XaxoH 6axocu 2008 inunga 200 dous-
AaH opTuUK Aapaxaja nacaligun. ByHUHr HaTuxacupga
Y36eKNCTOHAArn WMpUK KopxoHanapjaH 6upu 6ynraH
Onmanunk Tof MeTannyprus KOMOWHATUHUHI 3KCNOpPT
TYWYMU KECKUH Kamaiinb ketaum. UyHkM mMasKyp Kopxo-
Ha OyHE aBTocaHoaTura MuUC eTkasmb 6GepyBuM KaTTa
aKcnopTépnapagaH 6upun xmucobnaHagw.

AyHé aBTOMOGMA caHoaTMmparn WMHKUPO3, aBBano,
AKLI aBTOMOGMN caHoaTMAarn MHKNPO3 XUTOWNK 3KC-
nopTéprapra xam Xuaguin tabcup kungu. ByHuHr ca-
6abu wyHgaku, Xutoin AKLI aBTOMOGWMA caHoaTura
3XTMET Kucmnap etkasmb 6epaguran 5 linpuk gasnart-
haH 6upu xmcobnaHagw.

WYHNHTAEK, XaxOoH MOMUABUNA-UKTUCOAUIA WMHKUPO-
31 HaTmKacmga pecnyb6/nkaMmnsa sKCNOPTUHUHT acocuii
MoaganapugaH 6ynaraH naxra, ypaH Ba MuUHepan yfuT-
NapHUHT XaxoH 6axonapu xam ce3unapian papaxana
nacanan. 2008 AMNHUHT UKKUHYM ApMKaa 1 TOHHa naxra
TonacummkNKaxoH 6axca* OKW nnnnanunad 1200
AKLUW ponnapuraya Tywm6 ketau. ByHUHr HaTwxacupa
naxra To/laCuHN COTUWAAH ONIMHAAUTaH 3IKCNOpPT TyLly-
MU ce3unapnu gapaxaga kKamangu.

2008 MWAHWHTI ceHTAGpb, OKTAGpPbL oWnapuga 250
MUWHI TOHHa naxTa Toslacy COTUNULWIKN Kepak aan. MNaxTta
Tonacu 6ax0CUMHUHI nacanmb KeTraHNuUrm HatTmxacuga
6axOHUHT OWMWLINMHN KYTU6 Typuw okmbaTmpaa tona y3
BaKTMga coTunmain konaum. JIEKMH Y30K KyTMO TypuLl-
HUHT WMA0XKW YK, YyHKM naxTaHu eTuwTupraH depmep
XyXKanuknapura naxrta TONACMHUHT NyInHW Gepuwl Ke-
pak. Y3 HaBb6aTuaa, hepmep Xxy>kanuknapu xam TUxo-
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paTt 6aHKnapugaH onraH KpeguTaapuHu Kantapunapu
No31M.

Mamnakatummna Mpe3ngeHtn Vicnom Kapumos Y36e-
kncTaH Pecnybnukacu KoHCTUTyuusacn Kabyn KuavHra-
HUHUHT 16 Aunnurura 6afvwnaHraH TaHTaHanu mapo-
cumparun Mabpy3acua XaxoH MOJUABUIR-UKTUCOOUN
WHKUPO3UHWUHT Y36EKNCTOH WKTUCOAMETUTA TabCupw
Macasnacupga KynmgarmnapHu 6aéH kungunap: xa-
XOH 6030puaa TanabHWMHI nacainnb Gopuwn okubaTu-
Aa Y36eKUCTOH 3KCNOPT KunaguraH Kummart6axo Ba
paHrnM MeTannap, naxra, ypaH, HedpTb Maxcynotnapu,
MWHepan yfutnap Ba GOWKA MaxCynoT/AapHUHI Hapxu
Tywné 6opmokaa”.a

XXaxoH MOAUABUNR-UKTUCOANA WHKMPO3W HaTUXacu-
Aa 3KCMopT TYWYMUHUHT Kamainwn Y36eknctoH Pec-
ny6/MKaCMHUHT TalKu caBAo onepauyuanapu 6ylhinya
MaBXyp 6ynraH uxobuli canbfo MUKLOPWUHWHT Kama-
Mmwwura onnb kenagu. by aca, y3 HaBbaTuga, mamna-
KaTUMUWU3HUHT MYKM BasiloTa 6030pumaarun Xopwxuin Ba-
nwTanap TaknMgUHUHI Kamalinwura cabab 6ynagu Ba
MWNNIA BanTaMn3 - CYMHUHI KagpcusnaHuliura 3a-
MUH sipaTagu.

YXKaxoH MOMUABUIA-MKTUCOAMIA WHKMPO3M HaTuXacu-
4a 9KCnopT TYWYMUHUHT Kamahnwmn katop MAX mam-
Nnakatnapmga xam Kysatunmokga. MacanaH, Poccus de-
fepauunsacunga HedTb Ba rasz 6axocuHuHr 2008 ilinnga
KECKUH macanvwm mamnakat SKCnopT TYLWYMUHUHT ce-
3unapnu gapaxaga kKuckapuwura onmb kengw.

Xynoca KunaguraH 6yncak, >XaxoH MONUABUN-UKTU-
COAMIA WHKMPO3M LWapoutnga mMamiakatuMus Tallku

6. Kapumos N.A. BaTaHMMU3HUHT 6OCKMUMa-60CKNY Ba 6apka-
poOp PUBOXAAHWLWIMHW TabMUHANALW - GWU3HWHT ONMIA Makcaau-
Mu3. TMpe3ungeHT Vcnom KapuMoBHUHT Y36ekncToH Pecny6au-
kacn KoHCTUTyumuacu kabyn KUAWHTaHWHWUHT 16 hiunnnurura 6a-
FULWINAHTaH TaHTaHanuM mapocumparu Mabpy3acu. 2008 iiun
5 pekabpb.
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caBfo onepayusnapuM uwWTUPOKYMNapura amanui
épaam 6epraH xonga ynapHUHI Tallku anokanapuaaH
3apap Kypmb Konmacanknapu ydyyH Munanii santotamms-

HUHI peBanbBauus 6ynuwura Wyn Kynmaciamrumms
NO3UM.
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3.2. Munnuii BanwwTa anmMawyB KYPCUHMK
fbapkapopnawTUpuW Ba YHUHT Xankapo caBfAo
MyHocabaTnapmHu PpUBOXNAHTUPULW JAaTrNn PONUHHU
owunpuw MNyHanuwnapwu

MoHorpauk TaaKMKOTHU Oaxapuw >xapaéHuga
amasira owunpunraH TagkukoT HaTwkanapura acocraH-
raH xonga MWANA BantOTaHWHT 6apKapop/aUTMHN Tab-
MUHAALL Ba YHUHT Xankapo caBAo0 MyHocabaTnapvuHu pu-
BOX/MAHTUPULL 6opacuparu posiiHU OWMpULL MaKcaau-
ha Kyihnpgarn amanuii Taknudnap Ba TaBCMSAANapHN ULL-
na6 4nkpuk:

1 Munnnin BaniTa - CYMHWHI HOMMHAN asmallyB
Kypcu AUHAMWKACUHUHT SKCNOPT-UMNOPT onepayusna-
pura HucbartaH to3ara KenaétraH canb6buili Tabcupura
6apxam 6Gepull yuyyH KUCKa MyauaTnn gaBpuii opanmvk-
napra, ibHM 6 ékn 12 onnuk myagaatra CYMHUHI HOMM-
Han asiMallyB KYPCUHWUHT TeGpaHuL hynak4yacuHu ypHa-
TUW JI03UM.

BYHUHI HaTuxacuga 3KCNopT-MMNopT onepayusana-
py KWAMATUHWUHT MWUAAWA BantTaHUHT HOMWHaN anma-
WyB Kypcu TeGpaHuLlM HaTuxacuga ownd KeTuwn Ekn
nacaiMwmnHMHT onan onuHagu. 2000 - 2001 nunnap-
Aa pecnyb6nukamusga santota MyHocabaTnapuHUHE 3p-
KUHNAWTUPUINLLN HaTUXacuga cym anmallys KYPCUHUHT
KECKWH nacaiunb ketuwn w3 6epgn. Hatmxkaga nmnopt
TYNOBNAPUHUHT KNWAMATW KECKWH OoWwunb KeTau. BYHUHT
okmbaTmaa XyKyMaTHUHT XOPUXUIA BastoTagarn Maxoy-
puaTnapu xaxmu cesunapnu gapaxaja owan, uMnop-
TEP KOpPXOHaNapHWHI Ty/oBra Ko6wnauru cesunnapnu
fapaxapga nacangu.

CyM HOMMHaN anMallyB KYPCUHUHT OWING KeTULN IKC-
nopTépnap yyYyH HOKynalh BasuATHM to3ara Kentupagu.
AbHN 3KCNOPTEP/IAPHUHT XOPWXWiA BantoTanapaa osn-
HaguraH Tywymaapu pean KWAMaTUHUHI nacanuwmn o3
6epaan. by aca, y3 HaBbaTMaa, MamiakaT KopxoHana-
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PUHWHI 3KCMOPT CasioXMATUra HucbaTaH Kyunu canoéuii
TabCUPHM t03ara KenTupuwm mymkuH. lily cababnu
CYMHWHT HOMWHAN anmallyB Kypcu TebpaHull ynak4ya-
napuHn 6enrvnaw Hadpakat Mamaakat KOPXoHanapuHUHL
UMMOpPT onepauunsanapura, 6anky ynapHUHr aKcnopT one-
pauusinapura xam wxoouii Tabcup kKypcatagm.

Y3 HaB6aTunaa, ¥Y36eknctoH Pecny6amkacuHuHr Map-
Ka3nii 6aHKN CYMHWHT HOMWHa/ a/nmallyB Kypcu ypHa-
TUAraH nynakya gouwpacuga tebpaHuwmn o3acugaH xa-
BOGrap/IMKHU Y3 3uMMacura onuwmn 103umM.

2. CYMHUHI eTakuu XOpwxuii BanwTanapra Hucba-
TaH pean asiMallyB KYPCUHUHT OWNWLI TEHAEHUMACK 03a-
ra Kenuwm HaTtmwkacuga KopxoHanapHUHI 3KCNopT ca-
noxmATura HUC6GaTaH to3ara KefaguraH canbuii Tabeupra
bapxam 6epu makcagupa Y36eKUCTOHHWHI eTakuu
Tallky caBAo xamKopnapu 6ynaraH gasnatnapHUHr Mu-
Nnin BanTanapura Huc6ataH cym anmallyB KYPCUHWUHT
KyTapunné ketuwura iyn kKynmacnuk no3um. Mapka-
3uii 6aHK BanTa UHTEPBEHLNACH MexaHu3MugaH, auc-
KOHT cuécatupgaH dholiganaHraH xonga 6y BasuaHu
6akapuim MyMKUH.

X03uprv gaspaa Y36eKUCTOHHUHT acoCuii TallKn cas-
[0 Xxamkopnapu Poccus, YKpauHa, N'epmanusa, bviok bpu-
TaHus, Typkus, K030fuCTOH, XuToi, LBeliuapusa, To-
XUKNCTOH, AKLL, 3poH xnucobnaHaan. 2007 AUAHUHT SKy-
HM 6Yinya, Y36eKNCTOH 3KCNOpPTUAA YHUHT acoCcuii Tall-
KN CaBAO0 XaMKOP/apUHUHE CaZiIMOFU Kyimparnyda 6ynau:

Poccuna - 28,4 %;
3poH - 8,0 %;

Typkua - 6,4 %;

Bytok bputaHua - 6,2 %;
Ko3ofucTtoH - 8,4 %;
Xuton - 4,2 %;
Wseinuapuna - 2,6 %;
TOXWUKUCTOH -1,5 %;
AKLW - 2,0 %.
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CYMHUWHT pean anmallyB KypcuHu Poccus py6nu, AKLL
ponnapu, yHT cTepnuHr, espo, lBeiuapuna dpaHku
Ba KO30fUCTOH TeHrecura HucbaTaH xucobnail /103UM.
ByHuHr cababu wyHgakm, 6upmHungad, Poccnsa sa Koso-
FUCTOH 6uNaH 6uTTa MKTUCOAMIA XamXaMuaTgamus Ba
SAKUH Kenaxakga Poccua py6am Ba KO30fUCTOH TeHrecu
Y36ekucton Pecny6nukacu Banota 6Gupxacuaa ongu-
COTAM 06beKTura ainiaHnWm MyMKUH; UKKUHYMAAH, eBPO
OYHEHUHT acocuil pe3eps BasoTanapugaH 6upu xmcob-
naHagn, wy cababnun pecnybnmkamm3 KopxoHanapu Ba
6aHKnapu BanTa 3axmpanapuHuUHI ce3nnapnm Kucmu
eBpoja LWaknnaHTupunagu; yumHungad, SpoH, Typkus,
Xutoii, TOXUKWCTOH MamM/akaT/lapuHUHI BanwTanapu
Xankapo xucob-kmtobnapga Tynos Bocutacu Basuda-
CUHN Baxapmaiigu; TypTuHUMaaH, Weelinapusa dpaHku
Ba Bbylok BpuTaHus (yHT CTEpNMHIM Xankapo pe3epB
BanTanap xucobnaHagu.

3. Pecnybnmkamn3 KopxoHasiapuHUHI UMOOPT TYN0B-
NnapuHu amasnra owupuw TapTUBUHW TakoMuanawTu-
puw Makcagupa Hydy3num XOpWKWUii GaHKMapHUHI akK-
KpeauTuB TesierpammMacuHu onuwm 6unaH, akkpenu-
TUB CYMMACUHUHI Kenuoé TyWnwmnH KytMmacaaH, Tosap-
NapHM 3KCNOPT Makcaauaa XyHaTtuw TapTUOUHM KO-
puii Knnuw no3um. YyHkn Hydy3nm 6aHkiap akkpegu-
TUB TeflerpaMmMacuHU XyHaTuwuy 6unaH TY/0B 03acu-
AaH Kadunara arnaHagu. YnapHUHr TynoBra Ko6unauk
Japaxacu aca kopuaup. Hatmxkaga KopxoHa xam mMax-
CYNOTUHU Y3 BakKTuga 3KCNopT Kuia onagu.

Pecnyb6nnkaMmus KopxoHanapuHWHI TabMUHNaHMaraH
xyxoKkatnawTupunraH akkpeguTusniap socutacuparu
TYNOBAAPUHUHT XaXXKMUHM OLIMPULL SIO3UM.

Pecnybnunkamuns KopxoHanapu TumxopaT 6aHknapu-
HUHT TabMUHNAHMaraH akkpegutuBnapugaH doligana-
HUW Wynu 6unaH ToBapaapHM UMMOPT KUIULWKW MYM-
KWH. BYHWHI yyyH KOpXOHanapHWHI NUKBUAMUAUK Ba
TynoBra KO6unnMkK gapaxacu kKopu 6ynuwmn no3vm.
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BU3HUHT hukprMMu3ya, KopxoHanapga camapasnam 3Kc-
NopT CTpPaTErMACUHU MWwIab Yynkuwaa acocuin abTneop
TYyFpuaaH-Tyfpu amasnra owmnpunagunrad akcnopTra Kapa-
TUANWKN NO3UM. ByHAaa KOpXoHa 3KCMOpT (PYHKUMACUHK
60l KapuLL UMKOHMATUIa ara 6ynaan. Maskyp cTpaTteru-
SIHAW amMasira OWMPULIHWUHI acocuii nyHanuwnapu, uk-
pumMmusya, kKyhngarmnapgaH néopat 6ynuwimn no3nm:

- XOpWXuint gaBnatnapfa KopxoHanapHUWHr caBfo Yii-
napu Ba Bako/laTXOHaNapuHuU OYuLL;

- MaxCy/noT/IapHUHI acoCUil KUCMWU 3KCNOPT KU/u-
HaéTraH MamnakaT/iapHWUHr caBao dmpmanapu 6unad
XaMKOpPNUKHWU ynra kyiuw. KopxoHanap ToBapnapuHu
MasKyp caBAo upmanapu opKaau COTULIUN MYMKWH.
MacanaH, ®UHAAHAUAHUHT “Vaiio” dmpmacu Poccusra
SKCNOPT KuAaéTraH cyT MaxCy/noT/lapuHu TyFpuaaH-
Tyfpn CaHkT-lMeTepbypraarn marasumHnapra eTtkasub
GepulHK Wynra kKynam. Xo3uprn pgaspaa gyHéparu
Kynnab KoMnblTep yCKyHasapu Ba facTypiapuHi nil-
nab6 ynkapaéTtraH KomnaHusanap nMpuk gucTpnobbroTep-
napuv 6rvnaH XaMKOpAMK KUInW opKaaun y3napuHUHT 3KC-
nopT cTpaTerusnapuHn amanra owmpagunnap.

4, Y36€eKNCTOHHUHT MOXra ab30 Mamiakatnap 6u-
NaH Tallky caBAO anoKanapu puMBOX/AaHULWK MaxcysoT
9KCNOPT KUIYBYM KOPXOHaNapumMui 3KCNOPT canoxus-
TUHM Oblans iNKe3nTUNNRIra XnAMAT Kunann BVHUHIVUVH,
6UpUHUYM HaBbaTAa, Y36EKMCTOHHWUHI acoCuii TallK.u
caBAo xamkopnapwu 6ynraH Poccus, YkpanHa, Ko3ofuc-
TOH, TOXWKUCTOH AJaBnaT/lapuHUHT 60X CONUFN CTaBs-
KanapuHu yHugukaumusa Kuavw 3apyp. ByHUHr Hatmxa-
cupa aKCNopT KUAMHAéTraH ToBap/apHUHI coTUAULW
6axocu ap3oHnawagn Ba ynapHUHr pakob6aTtbapaolu-
nurn owagun. Hatwkaga KOpXOHanapHWHI 3KCNOpT Ty-
wymMmnapu owagmn. MNeknH OYHUHT yyyH, hMKpUMM3ua,
SAHIM TeXHWKa Ba TEXHOJIOrMsanapHu cotTmb onunw Ba Ly-
HUHT acocuga nwiab unkapnnaérraH MaxcysoTAapHUHT
cuaTVHU OWUNPULLNMUI NTIO3UM.
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KopxoHanap aKCMOPTUHWHT reorpaduk guBepcudu-
Kauua gapaxacuHu owuvpuw no3um. MacanaH, aiipum
MamaakaTnapHUHT N4k 6030puaa Y36eKncToHaaH aKC-
nopT KuauMHaéTraH maxcynotnapra 6ynraH TtanabHuHT
y3rapuwm wy mamaakaTHUHT UYkM 6030pura 3KcnopT
KMWAMHAETraH Maxcynotnap XaXMUHWHI Kuckapuwura
cabab 6ynuwn mymkuH. Wy cababnu, dukpumnsua,
MAOXra ab30 6ynraH mamnakatapHUHT XxucoougaH Mmam-
nakaTuMm3 aKCNOPTUHMHT reorpaduk gusepcugukanms
JapaxacuHu owwupuw no3uvm. byHpaii wapoutga skc-
NOPTHUHT reorpadumk guBepcudmrKaLmacu TabMUHNaH-
raH 6ynca, maxcynotrsiap 3KCNOPT XaKMWHUHT YMYMWA
MUWUKLOPUHN KUCKapTMpMacgaH cakniab Koavw MyMKUH.

5. Mapkasunini 6aHKHUHT KaliTa Monusnaw cuécatu-
JaH haon Tap3ga oiganaHuw Ayau 6unaH Muanunia
BanwTagarn nynnaap TaknuuHu tapTubra conuw 3a-
PYR:

Y36ekuctoH Pecnybnnkacn Mapkasunii 6aHKN TUXO-
pat 6aHknapuHn Kpeautnaw amanméTuHn TakoMuniaw-
TUpUW Hynn 6mnaH myomanagaru cym MaccacuHu moc-
nawys4yaH Tap3fga Taptmébra conuwm MYMKWH. BYHUHT
HaTmxacmga CYMHUHI eTakuuM XOPWXWUiA BanwTanapra
HucbaTtaH anMallyB KYPCUHUHT BenrmnaHraH TebpaHuLl
nynakyacu gonpacumga xapakaT/laHUWWHN TabMUHAAL-
ra cesunapnu pgapaxapga xucca kywwunaau. byHpai
AEMNWNMN3HNHT cababun WyHOaKK, CyM anmallyB Kyp-
CWUHWHT YpHaTWUAraH ynakya gonpacuga xapakatiaHu-
wy Mapka3uini 6aHKHWHI Nyn-kpeaut cuécatu goumpa-
cnga TabMuHNaHagu. Kailta monusnaw cuécaTtm aca
Mapkasuii 6aHK Nyn-KpeanT CUECATUHUHT MHCTPYMEH-
TnapungaH 6upu xucobnaHagm.

Poccuss Mapkasnini 6aHKu Nyn-KpeauT cuécaTtuHu Taa-
KUK KWW HaTvKanapu LyHW KypcaTAuku, Mamakart-
Aa TYNoB 6GanaHCUHUHE XOopuii onepauunsnapu 6yinnya
mkobuin canbgo cymmacu 20 - 25 mnpa. AKLW ponna-
pura eTraH gaspnapga Muninuii sanwTa - py6nab anma-
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WYB KYPCUHWUHT KECKUH KyTapuiuw xaBdu to3ara Kes-
aon. by 3ca POCCUAHWHI 3KCNOPT canoxuatTura Kyyam
canoéwuii Tabcup Kypcatapgn. Poccna Mapkasuii 6aHKkn
TOMOHMAAH TMXxXopaT 6aHknapura 6epunaérraH KpegnuT-
nap XaXXMWHWUHT ownpunnwun pyéngaru nynnap takiu-
oVHU ce3unapnu gapaxaja owunpuw MMKOHUHKU 6Gep-
An. BYHUHT HaTuXacuga py6n KagpuHUHT KECKUH OLLNLL
xaBthyn Kamangu.

Y36ekuctoH Pecnybnukacu Mapkaswii 6aHku Kaiita
Monuanaw cuEcaTUHUHI X03Mprn xonatmga cympgaru
nynnap TaknuuHyn cesmnapnu gapaxana owunpuw nm-
KOHUra ara amac. ByHuHr acocuin cababu wyHAaKn,
Mapkasunii 6aHKHUHT KailTa Monusnaw cuécatu goupa-
cnpa amanra owuvpunaguraH UCKOHT Ba ombapn one-
pauusnapu MaBXyg amac. by aca kKaiiTa monusnaw cu-
€CaTUHUHI TabCUpYaHIUTM Ba caMmapajop/iNrnHN Kec-
KMH nacaitupagu.

durkpumnsya, Mapkasnin 6aHKHUHI AUCKOHT Ba /IOM-
6apf onepaunsanapuHUHT MaBXyf, aMacianru Kynugaru
cababnap 6unaH naoxgaHagu:

- Mam/jakaTumusga TuxoparT Bekcesapu aMUCCUs-
CUHUHI MaBXyf aMacnuru Mapkasuli 6aHKKa AUCKOHT
CHMEcaTMHM amasra oWwnpuw MMKOHUHKU 6epmanaun. by-
HUHI cababu wWyHaaku, AUCKOHT cuécaTtn ysaTtma Tu-
XMNMNAT dipirnpnnsanm CrKbIM TAATTANAMNHIZI Mangoanii AsSmk--
ha KaiiTa xucobra onuw wynu 6unaH amasnra owmpuna-
an;

- pecnybnmkamun3 TmwxopaTt 6aHKIapuHUHI 6anaHcu-
4a 10KOpU NMKBUAAN KAMMAT/IN KOFO3/1ap MUKOOPUHUHT
Xyfa KUHUKIUTU.

2008 iinnHunHr 1 sHBap xonatura Ysb6eknctaH Pec-
nyé6nunkacu Tmwxopat 6aHKNapuHUHI 6anaHcmaarn Kopu
NVUKBUANN KAMMATAN KOFO3MAPHUHT YMYMUA MUKAOPU
37800 MAH. cymHM Tawkwmn kunau. By aca Tuxopart
6aHknapu xamu akTuBnapuHuHr aturu 0,8 donsnHu
Tawkua atagu.
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Mapka3uii 6aHKHWHI KaliTa mMonusanaw cuécatu
Tyfpucunga tokopuga éungupunrad dukpnapgaH xyno-
ca KUIMW MYMKUHKKM, Y36eKncToH Pecny6nmkacu Map-
Ka3nii 6aHKMHWHI OUCKOHT Ba NIoMb6apa onepauusina-
PVUHM WaknnaHTupmMmacgaH Typub, TynakoHNM Kaiita Mo-
nusnalw cuécaTuHW amanra oWnpuLW MyMKUH amac. Y3
HaBGaTuga, TYy/aKoHAW KailTa mMosmsnall CUEcaTUHUHT
MaBXyf amMacnurn maskyp cuécart opkanu mMunnuii Ba-
nwoTagarn nynnap Takan@UHU OWWPUW UMKOHUHMK
6epmaign.

6. XaxoH MoNuaBUIA-UKTUCOANIA MHKMPO3N Tydhaiinm
aKCcnopTépsiap 3KCMOPT TYWYMUHUHT KaMaiuwmn HaTtu-
xacuga ynapHuHr MonvsBuii xonatura HucbataH to3ara
KenaguraH canbuii TabCUpHU OMLWATUW Makcaguga
CYMHWHT HOMMHAaN anMallyB KYPCUHWHT OWULINTA, SbHU
peBanbBauusa 6ynuwmra nyn Kynmacsaumk no3um.

Arappa 6yHpaii wapoutaa MUNINA BanKTAHUHT pe-
BanbBauus 6ynuwmura inyn Kymnunca, skcnopTépnap Ba-
noTa TYWYMUHUT cymaarn 3KBMBaNeHTW sfiHaga nacas-
AN Ba OYHUWHI HaTwkacuia ynapHUHT uwnad ymkapuil-
HU Y3NYKCU3/INTUHU TabMUHAAW WMMKOHUATM YeKnaHuob
konagn. by aca oxup-okmbatna ynapHWHr aKCnopT ca-
NOXUATUHW nacanTupagu.

PUKpNUMM3Ya, IKCNOPTEPAAPHUHT 3KCNOPT Caoxu-
ATUHW OWNPpUW AYyNM 6unaH 3KCNOPT TYWYMWUHU OLW M-
pUl Makcaanaa Y36ekucton Pecny6nunkacu Mapkasuii
6aHKkM TxopaT 6aHKNnapura aKCMNOpPTHW KpeauTaal yyyH
3apyp 6ynraH wapT-wapouTaapHu spaTUlln S103MM.
2008 nnHuHr 1 gaHBapb xonartura pecnyénmkamus Tu-
xopaTt 6aHknapy TOMOHMAAH 3KCNOpT-MMNOpT onepa-
umsanapuHu MoamanawTupul makcaguaa 6epunraH kpe-
OVUTNApHUHT XaMu Kpegutnapgarn canmosu aturu 0,2
hounsHu Tawkun kungu. Wy ypuHaa Tabkugnaw Kous-
ku, 2009 Wun 13 deBpanga Y36eknuctoH Pecny6avka-
cn Basupnap MaxkamacuHuHr “2008 nnga pecny6nu-
KaHW VOXTUMOUN-UKTUCOANIA PUBOXMAHTUPULL SIKyH/a-
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pu Ba 2009 WmMnga MKTUCOAMETHM GapKapop PUBOX-
NaHTUPULLIHWHT 3HT MyX/UM YCTyBOp Ba3udanapu’ra 6a-
fuwnaHraH maxnucuga lNpesngeHtTumus Vicnom Kapwu-
MOB >XaxOH MONUABUIA-UKTUCOAUIA WHKWPO3UHUHT casl-
6uin okmbaTtnapuHm bGaptapad aTuw 6yiinya 2009 -
2012 imnnapra mymkannab Kabyn KuanHraH VMIHKMposra
Kaplm yopanap gacTypu Xxycycmpaa Tyxtanub, Kyhnunaa-
rmnapHu 6aéH kungunnap: XOpUii KOHBIOHKTYpa Kec-
KMH EéMOHMawnb 6opaéTtraH X03upru wapomtga 3Kc-
nopTra Maxcy/aoT YnkapaguraH KOpXOHaslapHUHI Tallku
6o030pnapga pakobargow 6YNMWKMHK Kyniab-KyBBaTnal
6yiiMya KOHKpeT 4yopa-TagbupnapHu amanra OowunpuLl
Ba 3KCMOPTHU paFbartnaHTUpuLl ydyH KyLIMmMya OMWJI-
nap fpatuil, XycycaH:

- alinaHma mMabnafnapuHu TYyNAMPULL yY4yH KOpPXoHa-
napra Mapka3unii 6aHK Kaiita Monausnaw CTaBKaCUHWHT
70 chom3mpaH opTUK 6YnmaraH ctaBkanapga 12 oiiraua
6ynraH mygagatra umMTMésnn kpeautnap 6epuuw..."&

Y36ekuctoH Pecny6aukacm Mapkaswit 6aHKWHUHT
nyn-kpeauT cnécatm MHCTPYMEHTAAPUHMHT 31aCTUKIUK
JapaXkacuHu owunpuwl Tmxopart 6aHKIapUHUHE 3KCNopT-
HU KpeguTnalw WUMKOHUATUHM OWuMpajn Ba XaxOoH MOo-
NUABUN-UKTUCOAUA UHKUPO3UHWUHT canbuii TabCUPUHNK
nacanTupuwl UMKOHUHW Gepaju.

20CS un a22cMua2 YabekuctoH MAnk-asum SAsHKU-
HUHI KallTa Monuanaw crtaBkacu y3rapmagun. by aca
YLWOY MHCTPYMEHTHUWHT 31aCTUK/INK fapaxacu nacTt 9KaH-
nurngad ganonat 6epagun. YHWHT 3NacTUKIKK Aapaxa-
CUHUN OWUPULL YYYH TmKopaT 6aHKNapUHUHT NUKBUAIN-

& 2009 itun 13 cespanga “YsbekuctoH Pecny6nukacu Ba-
3upnap MaxkamacuHuHr 2008 nunga pecnyb6avMkKaHW VXXTUMO-
NA-NKTUCOANA PUBOXIAHTUPULW SKyHNapu Ba 2009 hinnga ukKtu-
COAMETHN Gapkapop PUBOXMAHTUPULLIHUHT 3HT MYXUM YCTYBOP
Basudanapn’ra 6aruwnaHraH Maxgucugaru NpesmgeHT Viciom
KapumoB cy3naraH HyTk// Xan.kcy3su. 2009 iiun 14 deBpans.
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MUK gapaxacu Ba WHMAALUAHUHT XOpuii gapaxacura
60FNVK paBuwAa Y3rapTMpuL s1031M.

Xynoca KunaguraH 6yncak, Mapkasnii 6aHK TOMOHM-
JaH amanra owuvpunaguraH BantoTa CMECATUHUHT aco-
Cuii Makcaau mamnakaTMMn3 3KCNOpTEpnapuHN paf-
6aTnaHTUpuULIra Ba WYy acHoAa TalKu caBAo onepauus-
NapvHN siHafZa pUBOX/IAHTUPULLTA KapaTuaraH 6ynuwm
NO3K1M.
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XYNOCA

MoHorpaumk TagKuKOT HaTwKasnapura acocfaHraH
xonga Kyhmgaru xysnocanapHu WwaknnaHtTupuwra mysag-
dhak 6ynguk:

1. Taxnunnapumus LWyHW KypcaTauKh, CYMHUHT HO-
MWHaN anMallyB KypcuHuHr 2001 - 2008 innnapgaru
AVHaMuKacupia tosara KenraH nacamuil teHAeHuusacu
UMNOPT TYNOBAApPU KUAMATUHWHI ce3unnapnu gapaxa-
Ja ownwnra onub kengu. ByHUHTr HaTuxacuga, 6UpuH-
ynfaH, ToBapnapHM MMNOPT KunaétraH mamsakaT Kop-
XOHaNapWUHWUHI Nya OKMMuUra HucbaTtaH canbuili Tabcup
l03ara Kesngun; WUKKMHYMAaH, W4YKM BanTa 6o03opuga
XOpWXWUii BanwwTagarn HeTTOo akKTueiap MWUKLOOPUHWUHT
Kamalinwura cabab 6ynan.

CYMHUHT pean a/iMmallyB KypPCUHUHT YCULl TEHAEHUUSA-
cura ara 3KaHUIM aKcnopTra HucbartaH canéuii Tab-
CUPHW to3ara KeNTUpUWnM MyMKWUH. BupruHa 2005 inn-
fa cymHuHr AKW ponnapura HucbaTaH peBanbBauus
Japaxacu 0,13 dousnu nyHKTHW, eBpora HucbaraH aca
0,91 chomsnm NyHKTHU TalKuUN KUNAW.

Y3beknctaH Pecnybinkacu MMMNOPTUHUHT TapKubu-
Ja MawunHa Ba yCKyHasnapHuUHr mmnoptn 2001 - 2008
Mmnnappga ycuw TeHgeHuusicura ara 6ynau. by TeH-
Jerwmsa nupccapg iiatmxkaga ToBapnap uwnab uiika-
pULL XaXXMUHWHT ycuwmnra onné kenagu. by aca, ¥3 HaB-
6atnga, MWANWIA BanlTaHWHI 6apKapopaurura Hucoa-
TaH MWKO6UIA TabCUMPHU t03ara KentTupagu.

Y36eknctaH Pecnybnvkacn 3KCNOPTUHUHT TapKnbu-
Ja pecypcnap 3KCnopTu HucbaTaH HKOpPWU CalIMOKHU
srannangn. by aca, y3 HaBbaTmga, mamsakaT 3KCnopT
TYLWYMWHUHT HOBapKapopanrMHn Kydaitupagu. byHaai
lWwapouTaa 3pKUH Cy3ull pexunmura 3ra 6yaraH Muanni
BaNlOTa/TapHUHT TebpaHuLl grana3oHn KeHrantupunagu.

2. KynruHa ainp6éolwnaw kypcnapu masxyn 6ynraH
WwapouTaa aKCcnopT KunyBumnap Mapkasuini 6aHK Kypcu
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6mnaH Maxobypuii coTUNULIN O3UM 6YNraH BantoTa Ty-
WyMN XaxKmura KynantupuaraH napannen 603o0p Kypcu
opacugarn dapkkaTeHr 6ynraH maxduin conukTynau-
ra Mmaxoyp é6yngmnap. Ainpéolinaiwl KypcuHuHr éupna-
Wnwn, anmpbownawl KYPpCUHUHT 3KCNOPT KuayBumuaap
haonuatTura canbuii TabCUPUHUHT ONNG TallaHULWura
UMKOHUAT 6epan Ba Oy aKCMOPT KUIyBUYM KOpXOHasnap-
HUHT MOJIMSAABMI XonaTtura mxobuin Tabcup aTaM xamga
9KCMNOPTHUHI KEHranuwunHyu parbatnaHtupan.

3. BanwTa 6030pMHMHI 3pKUHAALWIYBX LWapomTnaa
KaTTUK Nyn-KpeguT cuécaTuHUHT oMb 60pmManLLIn Hapx-
nap YCULWWHWUHT ONAWMHU oNunira MMKoOH 6epaun. CYMHUHT
2003 inn oKTAGpAarn Xopuii anMalyBu TaTouK 3TUN-
raHngaH cYHr uHdnaumsa gapaxacu Hosébpaa 1,3% Hu
Ba Aekabppa 1,8% Hu Tawkun aTAau, wy bunaH 6upra,
cyMHMHT AKLI gonnapura HucbataH peasn asimallyB Kypcu
AeBanbBaUUsACMHN KUCKapTUpULLITa SpULLNALN.

4. BanTa 6030pMHUHI 3pKMHMALLYBU Ba okubaTaa
bapuya XB® KenunwysuHuHr VIII mopgpacuga kKabyn
KUAUHTaH MaXOypussTNapHUHT 6axkapuauwm mamiakat
WHBECTULMS MyXuTura mxobuii Tabcup KypcaTgu, WH-
BeCcTop/iap WWOHYMHM OWWPAUN Ba XOPUXUA Kanutan-
HUHI KAPUG Kenuw wapTnapuHu eHrunnawtupau, 6y
SKCMOPTHUHT OWNLWINTA Ba UMMNOPTHUHT Kamalhinwura y3
TabCUPUHN KypcaTauw.

JIeknH, TaH onuw 3apypku, 6y y3rapuwnap Y36ekuc-
TOH TalWKy caBAo onepauusnapu XaXKMWHUHT KuiimaT
y3rapuwura Y3NHUHT MKOOMIA TabCUPUHU AapX0n YTKas-
Magn. WyHpaain kunmb, gactnabkm xucobnalwnapra Kypa,
MyTaxaccucniap TOMOHUAaH LWy Hapca aHukKNaHOuKW,
alinpbéolunaiw KypcaapuHUHT Gupnalwmniln Ba XXopuid Xan-
Kapo onepauusnapga CyYMHUHI 3pKWH anmMallyBu XO-
pUin KUANHULWIN HaTwXanapu pakatrmHa 5 yopakgaH cyHr
y3 ncogacuHn tonan. by WyHW aHrnataguku, 61M3 mam-
nakatgary BanoTa CMEcaTUHU 3PKMHNALWTUPULLHUHT 6U-
PUHYN HaTWXanapuHU OIMOKAAMMU3.
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5. MoHorpadgunk TaakMKoTHM amasra ownpuLl xapaé-
HuAa amanra OoWupuaraH Taxgua HaTuxanapura acoc-
NaHraH xo0n4a CYMHUHT aiMallyB KypcuHU 6apkapopiall-
TUPULL Ba YHUHI Xankapo caBAo MyHocabatnapuHu pu-
BOX/TAHTUPULLAATN POSIMHU OWIMPULL BunaH 60FANK 6Yran
Kyhngaru MyaMmMoONapHUHT MaBXyaauru aHukKnaHan:

- MUANWA BaslOTAHWHT HOMMWHas/ anmMallyB Kypcu
6apKkapopaUrnHN TabMUHAALL MyaMMOCH;

- CYMHUHI eTaKyuM XOpWMXWUiAi BanwTanapra HucbataH
pean anMallyB KypPCUHWHT OWMWL TEHAEHUUACU MaBXyn-
nurn Ba 6y TEHAEHLUUAHUHT KOpXOHaaap 3KCnopT casno-
XMATUra canbuini TabCcup KypcataéTraHnuru;

- CYMHUWHI 6apKapopaurmHn TabMuHaaw tTagbéupna-
py camapagopnurura canbuii Tabcup KWIyBYM OMWUJI-
NapHUHT MaBXyanuru;

- Y36ekucton Pecny6nmkacuHuHr MAXra ab3o
6ynraH mMamnakatnap 6wunaH 3KCNopT-MMMNOPT onepa-
umsanapu puBOXMaHULW AapaXacUHUHT NacT 3KaHNUTN.

MoHorpaduk TagKMKoTHN 6akapull xapaéHmuga Mun-
NA BaNniTaHUHT 6apKapopaNTMHU TabMUHAALW Ba YHUHT
Xasikapo caBgo MyHocabaTnapuHu pUBOXIAHTUPULL 60-
pacugaru posivHU oWwuMpulira KapatuaraH Kyimmgarm mni-
Muii Taknud Ba amanuini TaBcuanap mwnad unknngu:

1. Munnnii BanwTa - CYMHWUHI HOMMHaA anMallyB
leyoonn MMHAMMK-ArMHMHI aKCcnnoT-mMnnnT nnmnnannansa-
pura HucbaTtaH to3ara KenaétraH canéuit Tabcupura
6apxaM 6Gepull y4YyH KUCKa MyauaTIn gaBpuini opanuk-
napra, bHU 6 ékn 12 onnnk myguatra CYMHUHT HOMMU-
Ha/1 anMallyB KYPCUHUHT TebpaHuw hynakyacuHu ypHa-
TV N103UM.

2. CYMHUWHI eTaKyu XOpWXuin BanwTanapra Hucba-
TaH pean anMallyB Kypcu OWMWI TEHAEHUUscu t3ara
Kenuwun HaTmxacua KopxoHasapHWUHI 3KCNOPT caso-
XUSATUra HucbaraH to3ara KenaguraH canbuii Tabcupu-
ra 6apxam 6epu makcaguga ¥Y36eKNCTOHHUHI eTakum
TalkKy caBao xaMKopnapu 6ynraH gasnatiapHUHT MUS-
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nvuin BanwTanapura, ynap 6umnaH xucob-kntobnappga
KynnaHunaétraH eTakym BajtoTanapra Huc6ataH CYMHUHT
pean anMalwyB KYPCUHWHI KyTapunnb keTuwwura inyn
KylMacnnk 03uMm.

3. ETapnu mukgopaa OATUH-BasTa 3axmpanapuHiu
WwaknnaHTupuwra Aonp 4dopa-tagbupnapHu amanra
owunpuLLl NO3UM.

4. )KXaxoH MONUABUA-UKTUCOAUA MHKUPO3U Tydhainm
SKCMopTépnap 3KCNOPT TYWYMUHUHT KaManuwmn HaTtu-
Xacumga ynapHuHr MOSIMSIBUIR xonaTura HucbaraH t3ara
KenaguraH canbuii TabCUMpPHM KOMLWATUW Makcaguaa
CYMHVWHI HOMWHan anmalwys Kypcu owwuwura inyn
KYAMac/uK nNo3nM.

5. Pecny6nnkamm3 KOpXOHanapUHWHI 3KCNOPT-UM-
nopT TYy/N0BAApPUHN amManra owunpull TapTUBUHU Tako-
MuanawTUpuW Makcagmaa Hyqysnm Xxopmxuii 6aHknap-
HUHT aKKpeauTuB TenerpamMmacuHu onuw 6unaH, ak-
KpeauTns cymmacu Kenuoé TywuWWHW KyTMacgaH, To-
Bap/iapHM 3KCNOPTra XyHaTuwl TapTUOMHUN XXOpUit Kuamw
NO31M.

6. KopxoHanap aKCNOPTUHUHI reorpaguk gnueBepcu-
hukaumnsanaw gapaxacuHu owmpuw nos3mm. MacanaH,
alipum MamnakaTnapHUHT N4k 603opuaa ¥Y36eKnucToH-
JaH 3KCnopT KuAuHaéTraH maxcynotnapra 6ynraH Ta-
NaGHWHT y3rapuwn Wy MamiakaTHUHT Muku 6o3opura
9KCNOPT KUNMHAETraH MaxcysoTnap XaXMUHUHI KUCKa-
puwwura cabab 6ynuwmn MymkunH. LLly cababnu, dukpu-
Mn3ya, MAXra ab3o 6ynraH mMamnaakatiap xucobuaaH
SKCMOPTUMUIHUHT reorpaduk ausepcudnkayms Kuam-
HULW JapaXacuUHU OLWUpULL 103UM.

7. Mapka3uii 6aHKHUHT KaliTa Monusaiall Ba o4uk 60-
30p cnécatmgaH cpaon coiganaHuw nynn 6unaH Mun-
nuii BanwTagarn nynnap taknnduHu Taptmbra conuuw

3apyp 1
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6. Y36eKUCTOH Pecnybsm®acm Mnpuuvnputunnnr 7000
nnn 21 maptgarn «baHk TU3UMMHM StHaA4a SPKUHNALLTUPULL
Ba UCNOX KAWL Yopa-Taabupnapu Tyfpucuga»rn dapmo-
HW /| Y36EeKNCTOH 6aHK TU3UMUHN UCIOX, KUNLL Ba 3PKNH-
nawTupuw 6yiinya Mebepuin xyxokatnap Tynnamu. - Towl-
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