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3| SMOMAN PAXMOH BA
HATUYAXOWN MAYINCK
XYKYMAT

6 | WORLD BANK GROUP HELPS
IMPROVE TAJIKISTAN'S CREDIT
REPORTING INFRASTRUCTURE

"Further, we expect that the additional
sources of information will be added
to the credit information exchange
system, which will make loans more
affordable for the population,” said
Christoph Liechti.

8 | KPUCTUH NAABC:
MWPOBOW KPU3UC HE
MOBAVSAET HA MPOEKTbI KFW
B TAZDKUKNCTAHE

becena ¢ AnMpekTopoM npeacTasm-
TENbCTBA HEMELKOrO BaHKa Pa3BMTMS
KfW B TagxukmnctaHe KpuctmH flaabe
O TOM, YeM 3aHMMaeTcs 3T0T dUHaH-
COBbIV MHCTUTYT, KOTO NOAAEPXMBAET
N UTO OXMAAET OT CBOUX TAAXMKCKMX
NapTHEPOB.

11| MUHAMMAD IQBAL:
WE OFFER RELATIVELY LOW
INTEREST TO ATTRACT DEPOSITS

«As newly established bank, we are
making all out efforts to serve every
area of modern banking services

to achieve significant performance
goals»

50| nermoHep
METP ®ABUAH

15| KyAA NPUBEAET KPUBAS
NIAGOEPA?

Moka ecTb rocyaapcTBo 6yayT v Ha-
Jlory, MOTOMY 4YTO 6e3 HWUX cucTeMa
He MOXeT cylecTBoBatb. Ho Hanorm
6bIBatOT pPasHbIMY 1 COOTBETCTBEHHO
OHV MOTYT OKa3bIBaTb Pa3Hbii 3 dekT
Ha 3KOHOMMKY M Ha roCyAapcTBO.

32 | CAXMUAXON GOOGLE-
PO AP LYLUAHBE MEXAPEM?

MapnameHT TOYMKMCTOH AKOOPa

6a Ay KOHYHN Yymxypy — KOHyHM

YT «/lap bopan 6030pu KOFasxom
KMMaTHOK» Ba Koaekcn aHao3m YT
TafMPOTY MA0BaX0 BOPWA Hamya, K
Hapou Ha kop AapomasaHn 603opu
TaKPOPUM KOFa3x0oM KMMaTHOK
MYCOMAAT MEKYHAHA.

38| CTPYKTYPA rOCAO/TA
CLUA

MoTonok rocaonra CLUA byaet
aBTOMATMYeCKM NOBbIWATLCA A0
mapta 2017 roaa, uto obe3onacut
PVHaAHCOBYHO CMCUTEMY CTPaHbI OT
konnanca

41v| BUTKOVIH MY/
BAVHAIMUNANN
MELLABA/?

«bapon BUTKOWH AroH BOHK, XyKy-
MarT Ba é capxajie MaB4yj HecT.
ButkonHpo mMeTaBoH 6a BocuTam
naémak (cmc), noyvtau 3neKTPOHN Ba
€ TaBaccyTu MakTybu oaan paBoHa
Hamyg»

76| oPNOBOW YYXOro HE
HAZO

«OHa coBepLumaa To, YTO Ha ee
MecTe AOJIKeH 6bln caenatb 0601
MOpPsAAOYHbIN YeNOBEK — BEPHY/IA
YTEPAHHbIE AEHbIN XO3AUHY»
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47 | LEGIONARY

«Tajikistan is an emerging economy
and as such there are obviously more
opportunities for investments than

in a developed country, since more
sectors, products, services can still be
developed»

73 | KOPMAHZOH, KAAPBI
W RESOURCES?

«flaxke caMblIli XOPOLLWNI 3KCMepT
WAN CNeLmnanmncT, MOXeT B NepBbIn
HeAenn uam gaxe Mecaupl 6biTb
ManoapdekTnBeH, Tak Kak cneundn-
Ka paboTbl HOBOTO MecTa OT/MYaeTCs
OT NpeXHero»

57 | ISLAM BANKING BA
TOYMKNCTOH MEOSAA!

"bosg aap ToymknctoH LLypon
XM3MaTPacoHUM MOANABUN NCNOMIA
Tawwkma é6as, XaM4yHMH CO3MOHM
Xxucobaopw Ba ayantopin bapou
CO3MOHXOWN MOINSIBUM NCAOMAA..."

80| PACYET PbIHOYHbIX
PUCKOB HA BA3E VALUE
AT RISK

«Llenb pacueta pbIHOYHOrO pUcKa
— 3TO onpejeneHve MakCMManb-
HbIX NoTepb BaHKa, KoTopble HaHK
[OJKEH NOKPbIBAaTh COBCTBEHHBLIMU
cpeacTBaMu»

Mauannan "boHkaopn TapakknET YaxoHuwasin"
Aap Basopatn papxaHr Yymxypun TOUMKUCTOH
6a Kkana rvpudrta wysaact. LWaxoaatHomau kaia:
N02031/my, a3 15 mtonm 2015 c.

Mayanna 6a XxoTvpw ryHOryHaHAELL MaBOAXOM
MyanamdoHepo HK3 H6a Tabb MepacoHas, ku
bVIKPY LIAXCUK OHXOPO MHBUKOC MEKYHAA.
XaHroMn UcTndoaar MaBoau Madanna NCTUHOA
6a acn XaTMmCT.

Tebaoan Hawp: 380 Hycxa. [ap matbaam
YAMM “POLYGRAPHGROUP" yon Luyaaacr.
w. AywaH6e, kyyan Xysaraynnoes, 113.
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30 mapT TaxTu paécaTtu
Acocry3opu cyaxy BaxgaTu
MuIn - [lemBou MuJIaT,
Pancu Xykymatn Yymxypun
TOYMKUCTOH dMOMaNn
PaxmoH Mayimcy HaB6aTuu
Xykymaty YT 6aprysop Ly,
Iap Kopu MayJIcC JouUxan
Kapopu xykymar map 6opau
CapMBaKT OMOIa HAMYIAaHU
COXaxou UKTUCOOMET Ba
UYTUMOUETU YYMXYpit 6apou
dbabomMsITH MYHTa3aM Ba

camapabaxiiI gap gaBpau
TUPAMOXY 3UMUCTOHU COIXOU
2016-2017, nouxaxon Kapopxo
map 6opau BapHoMau pyuigu
UYTUMOUIO UKTUCOAUN
HOXMsIxou PymioH Ba Pouut-
Kasrbau Bumosty Myxtopu
Kyxuctonu Bagaxion 6apou
comxou 2016-2020, map 6opan
Haxiay amasn onn 6a TabCcucu
KOpPXOHa Ba KOProxxoy HaBU
caHoat nap TOYMKUCTOH
6apou conu 2016, gap 6opan

GapHOMaMu JaBIaTUM Taikiép
HaMyIaHY MyTaxaCCYCOHMU
IIOPOU TAXCUJIOTY OJIY Kacom
6apou conxou 2016-2020 Ba
nap 6opau mapaoxTu Mmabiar
6apoy HUTOXYOMHM KYTaKOH
Jap Myaccucaxou AaBJIaTumn
TabAMMUM TOMaKTabm 6ap-
pacu rapauaaH/,.

XaMUyHMH [ap KOpU May-
JIAC XyJ10Caxou XyKyMaTu
Yymxypuy TOUMKUCTOH 6a

9 jiouxay KOHYH, a3 yymJa
Iap 6opay IMelHNX0ON
Xysiocau XyKymar “Oup 6a
BOPMI HaMyOaHU Tariupy
unoBaxo 6a Konyau YT “Iap
6opayt HM30MU UY03aTIANXI”,
MabKyJ1 JOHUCTA IIya,
6apou bappacit 6a Mauymcu
HaMOSIHIaTOH MPCOJI
rapaugaHs,.

Iap dapoBapay Kopy May-
JIMc OMoMai PaxmoH
0Gaxpy MYPOU CapUBaAKTUU
CYTIOPUIIIXO ouji 6a murap
Macbhbajlaxoy MyXUMU 4OMea,
as yymia Bobacra 6a Te30HU-
JaHU KOPX0M Caxpoit, Comu-
pOTH MeBaio cab3aBoT,
BYChaTM KOPXOU 00OIOHIA,
PYIIIY TYpU3M, OMOJATH Ba
Iap caTxy Xy6u TalKUINIO
KaMxapy I'y3apoOHUIaAHA
YyOpabMHUXOU JaBIaTH

Ba YaIIHY MIXO0 JACTYPY
XUT0ATXO0 JONAH/I.

HATMYAXOM MAYINCU XYKYMAT =1Vl 511

www.president.tj

Ansap-Mapr 2016 | BOHKAOPY TAPAKKUET YAXOHWLLABM |

3



PYHOOAXON MYXUMTAPUHU HU30MM BOHKMM TOYUKMCTOH

@ AMUPILO MUPAJINEB
- PAUCU HABH
ACCOTCHUATCHAU
BOHKXOU TOYUKUCTOH

Amupumio  Mwupanues, COOUK
paucu BUIOSITU XaT/IOH Ba pa-
ucu Hactroxy nypousu Ilpe-
syumeHT TOYMKUCTOH 6a Basu-
dau poxbapu AccoTcuaTCUsIn
60HKX0M TOUMKMCTOH MHTUX00
mygaact. Ilemr a3 Mwupanues,
pox6apuy MH HUX0Ipo M3aTyi-
710 Jlan6ekoB 6a yXa HOIIIT.

Accorcmatceusay 6oukxon To-
YMKUCTOH Kapub Tamomu 6GOH-
Ky TAIIKMIOTXOM Kap3MuM KUII-
Bappo map6ap merupan. TubKu
OMHHOMA, accoTcuaTcus Jap
acocu MUTTUXOOU UXTUEPH a3
tapaby OOHKXOM THUYOPATIA,
TAIIKUIOTXOM Kap3auxuu Yym-
xypuu TOUMKUCTOH, MHUYHUH
OOHKX0M XOpMYH Ba Fajipa Talil-
KW 1ygaact. A3 comy rysaiira
Amupiio MupanueB XaM4yHUH
paucu  Iypoum  Ha3opaTun
"CoxubKOpOOHK'-po  6a yxja
IOILIT.

@ «AMOHATBOHK»: CMC-
MAEMAKXOW POWUTOH
BAPOU HA®AKATUPOH

Oro3 a3 10 ¢eBpanmu comy yopu
a3 tapadu gernmapTamMeHTH Iap-
IOXTM Hadaka Ba KOPTXOU
OOHKMM paécaT AMOHAaTOOHK
6a mypparii KOpxXoM IaiiBacT
HAMYyIaHM CMcC-TaéMakxo 6a
Tenedonxou Mobuauu Hada-
KarupoH OF03 rapau,.

Wmpys arap [ap dYymxypu
Gem a3 621 xasop Hadakarup
6a xucob rupudTa myma 6o-
miaj, a3 MH IIymopa 3Muéna as
445 xa3op HadapalloH AOpaH-
JArOHM KOPTXOU GOHKUM AMO-
HATOOHK MeOoIaHa. AKHYH
TaCMUMM pOXOapuaT <«AMo-
HATOOHK» Gapou Kyjait rupud-

a4 | BOHKA,0PY TAPAKKUET YAXOHULLABW | Arsap-Mapt 2016

TaHM MabiIarxou Hadaka MyI-
KWIOTU Xap $K Hadakaruppo
OCOH MEeHaMOs/I,.

[Tac a3 manBacT HamMygaHU
KOPTXOM Xamayu HadakarupoH
00 cMc-ITaéMak OHXO MeETaBo-
HaHJ a3 Ty3aliTaHu Mabiaru
Hadaka 6Ga  cypaTxucobxou
KOPTXOM GOHKI TaBaCCyTH CMC
Oapxypmop IIaBaHA Ba Jdap
IUIXOX BaKT OMaja a3 Tayxu-
3otu Gankomar Ba € IIOC-
TepMuHaau pgap 6uHoum MXB
MaByynOyma Mabaryu JIO3MMUU
XyJpo JacTpac HaMOSIH[. AjiHU
XO0JI a3 IymMopayu yMyMuu Haga-
KarMpoHM OOpaHZAroOHM KOpT-
xou 6oukyt 6em a3 2000 Hada-
pailoH 60 cMc-T1aéMak IaifBacT
Kappa mrygaaH/.

@® BAXOAUXUU

XABDOXO0WU MAPBYT bA
XU3MATPACOHUXOU
DACTPACKH MOTUAABU

17 mapTi conu paBoH 6O WII-
TUPOKM MYOBUMHU SKYMU Dau-
¢ boHku Mmuinnu TOYUMKUCTOH
Yamomuooud  Hypanue Ba
MyTaxXxacCUCu KaJoHM BOHKM
YyaxoH onp, 6a 6axIiy MOIUIBIA
Knaymno Crponuro 6apom Ha-
MOSIHAAroOHM MakKOMOTM Ha30-
paTuM KUIIBAP, UIITUPOKIMEHN
6030pM MONUSIBIA, a3 OH Yymiia
MacCbyJIMHY G0HKXOM TUYOpaTi,
TAIIKMUIOTXOM aMOHAaTUM Kap-
3UM  Xyph, Ba AccocuaTcusu
O60HKX0M TOUYMKMUCTOH CeMMHa-
PV OMY3UIIN 6apry30p rapau.
Ilap oro3u BOXypi YamMonuaauH
Hypanues pmap Hazmu Xo-
3UpUMH Oapomaj Hamyda, WU3-
XOp JOWIT, KU YOpabuHUU
uMpysa 6a “Baxomuxum xaBpu
KOHYHUTapAOHUU (PaCMMUKYHO-
HUM) Mabjarxo Ba Mabmarry-
30pUM TepPOPU3M, ByChaT 4,01a-
HU JacTpacit 6a X1M3MaTpacoH

Ba MaxCyJ0TXOU MOJIUSIBN”, KU
60 Tamab6ycu BOHKM YaxOHI
Iap moupau KyMaKu TEeXHUKH,
6aprysop rapamugaact, 6axmmaa
Iy1aacr.

Hom6ypaa usxopyu ymenBopi
HaMy[, KM CeMMHapu MasKyp
0apoy TaKBUITU XaMKOPUXOU
MylITapak GaifHM MaKOMOTMU
JaBjJaT Ba HaMOSHOATOHU
Gaxmm xycycy 60 Makcaay MyT-
TaXua, HaMyJaHM  KYIIUIIXO
Jap camTu GanaHp GapmouiTa-
HIM caTxy JacTpacuy axomi 6a
XM3MaTPaCOHUXOM MOJMUSIBU Ba
aMaJIxo¥ MyILITapak Jap 4omau
ugopay caMapaHoku xaBdxou
MapOyT 6a KOHYHUTapIOHUU
(paCMMUKYHOHUM) TapOMaZx0 Ba
MabJIaFrTy30puM TEPPOPU3M MY-
couzaT Xoxa Kap.

Iap yapaéHu ceMuHapy omy-
3UIIM  MYTaxacCMCOHU boHKM
YaxOHI oy 6a 6axIiy MOIUIBIA
0a axJiM HUIIACT COXTOP, XyCY-
cusT Ba QYHKCUSIXO0M - DUIIaHTY
Oaxomuxyyu xaBhX0 Aap caTxu
MW oup 6a Baceb HAaMYIaHU
JacTpacit 6a XxuM3MaTpaCOHUXOU
MOMUSIBI”-PO KM a3 YOHUOU
BOHKM YaxoHM Taxus IIyIaacT,
60 Tap3y ycynu commaio haxmo
MEeIIHMX0 HaMyIaH]I.

3MMHM MYJIOKOT Ba Mybomu-
nau agropu 0300 MIITUPOK-
JOPOHM CeMMUHAp M3XOp MAOII-
TaH[, KM T'y3apoHuAaHu Oaxo-
Iuxuu  XaBQXoM  MOJIUSIBUU
JacTpac Jap caTxy MW/UIA UM-
KOH Menuxal, KM Ha TaHXO
xaBxou mMapOyT 6a Jactpacuu
XM3MAaTPACOHMXOM  MOJIMUSIBIA
Jap TouMKMCTOH OWIKOp Trap-
JaH[I, 6aKy XaMYyHMH 6a PyIII
Ba Taxysy MaXCy/lIOTXOM HaBU
Jactpacy 6030py MOTUSIBI MY-
cougaT HaMosz,

TaBpe MIITUPOKIOPOHM BO-
Xyput 1ap Gap4omMu KOpU CeMMU-
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Hap MOpo3 AOIITaH[, HaTUYau
KOpU UMpYy3a Tapuky Kabyn Ba
aHIEeIIMIaHM Yopaxou [JaxJi-
nop 6a TaBceau caMapaHOKU
dbaporvpunu TaMmomu Tabakaxou
axomii 60 XU3MaTpPaCOHUXOU
MOJIMSIBI, XaM3aMOH MaxIyil
HaMyZaHy XaBPX0U SXTUMOJINA
KOHYHUTApAOHUM (PaCMUKYHO-
HUM) TApoMajgxo, Ku 60 poxu
YMHOST Ba Mab/IarTy30puu Tep-
popu3M 6a JacT oBapia ILIyaa-
aHJ MyCOMIAT X0Xa I Kap[.

@ B TALXWUKUCTAHE
CO3J1IAH «<MEXAYHAPOA-
Hbl BAHK TALXKUKWUC-
TAHA»

B 6aHKOBCKOI1 cucTeMe pecry6-
JVKY Havyaln (QYHKIMOHUPO-
BaTh €IIEé OOWH HOBBIN 6GaHK,
— coobmaer mpecc-cryxo6a Ha-
I[MOHAJIbHOTO 6GaHKa. HoBbIif
3A0 «MexmyHapomHbIii OaHK
TamKuUKMUCTaHA» CO3TAH IMyTeM
npeo6pasoBauus MIO «CraH-
JIapT ¥ (UHAHCBI», a €ro yupe-
IOUTEISIMM BBICTYITMIM Tpakia-
He TamKuKMUCTaHA.

@ AEATE/IbHOCTb
000 MKO «MEXPObO/A»
MPEKPALLEHA

[eqaTenbHOCTh  MMKPOKDPEIUT-
Holt opranusaumu 000 «Mex-
pobom» Oblla MpeKpalleHa, Ha-
yyHas ¢ 1 mapta 2016 roma, Ha-
IIMOHAJbHBIM OaHKOM TamsKu-
KUCTAHA 0  COBCTBEHHOIA
1pock0e 0 JOOPOBONBHOI JIMK-
BUIALMM HA OCHOBAHMUM CTaThU
11 3akoHa «O AMKBUAALINM Kpe-
IUTHBIX OpraHusauuii». Ilpu-
YHA — HECIIOCOOHOCTH BBIMOJ-
HeHust TpeboBanust HBT mo
06ecreveHnio MUHUMAIbHOTO

pasMepa peaJibHOTO KamuTa-
na. Y opraHusaiuyu OTO3BaHa

JIMLIEH3Ms Ha TIPOBEMieHue Co-
OTBETCTBYIOIIMX (MHAHCOBBIX
orepanuii, B HaCTOSIIee BpeMs
paboTaeT IUMKBUIALMOHHAS KO-
MUCCHSL.

@ «AMOHATBOHK?»
- IOBEAUTEJIb
MEXBAHKOBCKOIo
TYPHUPA

TocymapcTBeHHBIT — cHepbaHK
«AMOHATOOHK» CTaln o06aza-
TeneM «Kybka 6aHKOB» B Xofie
CTenyaabHOro TYpHUpA 10 6aH-
KOBCKOMY JIeJTy, KOTOPBIiI ITpo-
mien B HaumoHanpHOM GaHKe C
28 mapra 1o 1 anpess npu nof-
nepxkke T'epmaHckoro @oHza
cbeperaTenbHbIX Kacc IO MEXK-
IQYHAPOMHOMY COTPYIHUYECTBY.

OCHOBHBIMM LIeSIMU  TIPO-
BeIEHMSI COPEBHOBAaHUS CTau
MOBBIIIEHME YPOBHS YIpaBie-
HUS PYKOBOJWUTENe BBICIIETO
M CpemHero 3BeHa OAaHKOB, TO-
UCK 3(PGHEKTUBHBIX PpelIeHuit
[0 pasauMyHbIM OGaHKOBCKUM
BOIPOCaM, TaKMM Kak TMofep-
>KaHMe JIMKBUAHOCTU, ONITUMM-
3anys TapupoB Ha OGAHKOBCKUE
yeayru v ap. Takke paccmarpu-
BaJIMICh BOIIPOCHI OpraHu3aluu
U TUIAaHMPOBaAHMUSI pabOThI Iep-
COHAJIa, TOBBINIEHME KauyecTBa

00CTY>KMBAHMS KITMEHTOB.

B cocraB komaHpabl 106e-
ourteneit Bouum: Maxmyznsozna
baxTmép - 3am. npencenaress
npasienusi 'Cb PT «AmoHart-
60HK», Hunoes TomapOek — Ha-
YaJIbHUK OTHAeIa KOHTPOJIST Ha,
paboToit 1IeHTPOB GAHKOBCKOIO
obcmykuBanus, OmHaeB A6y-
Kaxop — 3aM. AYpeKTopa Jemnap-
TaMEeHTa Pa3sBUTHUS U YIIpaBJie-
HUS OaHKOBCKMMM PUCKAMIH,
A3130B Bo6OMIKOH — 3aM. IVIaB-
HOro OyxrajaTepa, 3aifHUIIN-
HOB AMPUIIMH — 3aM. Hauaslb-
HUKA VIpaBIeHUS IEero3UTOB
U TaTexeit. B copeBHOBaHMSIX
IIOMMMO BBITTOJIHEHUSI OCHOB-
HBIX 3aJaHuif, YYUTHIBAIUCDH
(uHaHCOBBIE ITOKas3aTenu OaH-
KOB 3a IocjeqHue 5 jiet, a Tak-
e Cco6MIomeHNe IeiCTBYIOINX
TpeboBaHMii K 6aHKOBCKOIA mes-
TeJbHOCTH.

@ R-STYLE SOFTLAB U
«UMOH UHTEPHELLH»
PEAJIN30BAJIN HOBbIU

MPOEKT

Kommanust R-Style Softlab 3a-
BeplIWIa IIPOEKT M0 aBTOMAaTH-
3aLM¥ ITPOIIECCOB BBIITyCKa 1 06-
CTY>)KMBaHUS TUIACTUKOBBIX KapT
B MMKDOKPEIUTHOM [ero3UT-
HoV opraHusaiuu «MmoH UH-
TepHeIlH/». [1o uToram nmpoexra
oprasusanysi moiayumia JOCTYII
K MPOAYKTaM MeXIYHapOLHBIX
M HAUMOHAJIbHOM TIJIATEXHBIX
cucrem (Visa, MasterCard, China
UnionPay, Rexpay u «Koptu
Mwusi») 6i1aromaps MIHTerpaumm
MIPWIOXKEHUS «[lmacTukoBbIE
KapThi» 13 coctaBa ABC RS-Bank
V.6 ¢ IByMsI NMPOILIECCUHTOBBIMMU
ueHTpaMmu — «Pykapay» u «<Koptu
M.
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WORLD BANK
GROUP HELPS
IMPROVE
TAJIKISTAN'S
CREDIT
REPORTING
INFRASTRUCTURE
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WORLD BANK GROUP HELPS IMPROVE TAJIKISTAN'S CREDIT REPORTING INFRASTRUCTURE  [HE@I@)=3VAY N[O\

The World Bank Group, with support of the Government
of Switzerland, is launching the third phase of an advisory
project to further strengthen Tajikistan’s financial infra-
structure and unlock affordable financing for smaller busi-
nesses, helping them grow and create jobs.

Over the next three years, the Azerbaijan-Central Asia
Financial Markets Infrastructure Project III will continue
to help develop an efficient credit reporting system.

This system will enable lenders to access borrowers’
credit histories, evaluate loan risks, and make lending de-
cisions more quickly. It will also spur a regional integra-
tion of Tajikistan’s credit reporting service providers into
one platform.

and finalize a solid, secured transaction system through
legislative and institutional reforms.”

“From the launch of the reform on establishing the sys-
tem of financial infrastructure in 2009, with the support
of National Bank of Tajikistan and country’s financial in-
stitutions, in Tajikistan have been created one of the most
efficient systems for credit information exchange in the
region.

The Government of Tajikistan and financial institutions
with the World Bank Group support have created a sound
environment for developing a credit information sharing
system. As a result, the new legislation governing credit
information sharing was adopted and Tajikistan’s first pri-

"Further, we expect that the additional sources of information will be added to

the credit information exchange system, which will make loans more affordable

for the population,” said Christoph Liechti, Private Sector Development Pro-

gram Manager at the State Secretariat for Economic Affairs. “The next step the

project is the creation of an effectively functioning secured transaction system”.

To promote movable asset-based lending, the project
will remain focused on comprehensive secured transaction
reform, and will continue to expand its financial literacy
program, which has thus far provided training to more
than 100,000 Tajiks.

“For the local financial sector, it is crucial to have a
well-developed credit reporting system, including well-
functioning private credit bureaus and a sustainable over-
sight mechanism,” said Rolf Behrndt, Practice Manager,
Finance and Markets.

“The World Bank Group has helped establish a robust
legislative framework and the first credit bureau in Tajiki-
stan. We will continue to support further reforms to make
credits more available for small and medium enterprises

vate credit information bureau was established in 2010. It
is now fully operational, producing more than 70,000 cred-
it reports and other evaluations every month.

Thanks to the presence of a well-functioning credit bu-
reau, Tajikistan’s score in the Getting Credit section of the
World Bank’s Doing Business Report went from 0 in 2013
to 4 in 2014 and finally to 7 in the most recent edition.

As a next stage of reforms, the comprehensive secured
transaction reform was initiated under the strong support of
the National Bank of Tajikistan and sector-level players.

The Azerbaijan-Central Asia Financial Markets Infra-
structure Project is funded by the government of Switzer-
land and implemented by the World Bank Group Finance
and Markets Global Practice.
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MAPTHEPHI KPUCTWH NAABC: MVIPOBOW KPU3IC HE MOBAVAET HA MPOEKTHI KAW B TA/KUKNCTAHE

KPUCTUH NNAABC:

MupoBo# KpU3uc He
NOBAMSIET HA NPOEKTb
KfW B Tapxukuctane

becena ¢ aMpeKTOpoM NpeacTaBuTENbCTBA HEMeLKOro BaHka pa3sutus KIW B
Tamxukucrane Kpuctun J1aabe o ToM, 4eM 3aHMMAeTCS 3TOT GMHAHCOBbIA UHCTUTYT,
KOTO NOAAEPXKMBAET M YTO OXMAAET OT CBOMX TaIKMKCKMX NapTHEPOB.

— Bankosckas rpynna KfW coc-
TOUT U3 AIBYX OCHOBHBIX HAaITPaB-
JIEHUI: 3TO HEeNOCPeNCTBEHHO
cam KfW 6aHk pas3sBuTus, Ko-
TOPBINi peaaus3yeT IPOEKThl B
TamKuKucTaHe, COracoBaHHbIE
B paMKax JIByCTOPOHHMX COTJIa-
weHnti ¢ [Ipasurtenscteom PT u
taxke DED — MHBeCTULIMOHHBII
0aHK, 3aHMMAIOUINIACS TTPSIMbI-
MM MHBECTULIMSIMU B YACTHBINA
cexTop. B pecmy6nuke mpem-
CTaBjieHbl 06€e COCTaBJSIOIINE
6aHKa, XOTsI, KOHEUHO, OOJIbIIIe
BCEro aKTMBHOCTU TTPUXOIUTCS
Ha 6aHK pa3BUTHS.

Bo Bcem mupe, n B Tapxu-
KUCTaHe TakoKe, oLyl aeTcs
nepMaHeHTHbIA pUHAHCO-
BO-3KOHOMMWUYECKUIA KpU3UC.
ModkeT m 3T0 KaK-To NoB-
NNATb Ha U3MEHeHWe nna-
HoB KfW? B uactHocTH, He
O)KMAAeTCA N CcoKpalleHune
FepmaHuen puHaHcMpoBa-
HUA y)Ke 3arn/1aHNPOBaHHbIX
nporpaMmm?

— OUMHAHCOBO-3KOHOMMYEC-
KU1 KPU3UC, TIOCTUTIIUIT YacCTb
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MMpa, HUKaK He IIOBIMsIeT Ha
00beM Hallleli AaKTMBHOCTU B
ctpaHe. CyliecTBYIOT IBa (pakTo-
pa, OOyCIaBIMBAIOIIVE YCIIeN-
HOCTb JajbHeiileit nesTeabHO-
CTM Hairero 6aHka B TaIKUKUC-
TaHe U He3aBUCUMbIE OT KPU3K-
COB.

I[TepBbIii hakTOp - 9TO CTpaTe-
rus IlpaBurenscrBa I'epmaHum,
HaIlpaB/IeHHAsT Ha YKpeIvleHue
JIBYCTOPOHHETO COTPYIHMYECTBA
¢ PT B ¢mHaHCOBOM IUIaHe, U B
3TOM IUIaHe MPaBUTEeNbCTBO OPT
Ha000POT, YBEIMUMUBAET OIOIKe-
ThI. Kaskzple 1Ba rofa Halire Ipa-
BUTE/ILCTBO WM3BICKMBAET «CBe-
skue» GOHIBI B HOBbIE chepbl
COTpyOHMYECTBA. B Hacrosiee
BpeMsl HalllMM IIPUMOPUTETOM B
CTpaHe BbIOpaHbI C/IEAYIOIIE
IIBA CEKTOpa — 3[PaBOOXpaHEHIE
u ¢duHaHcoBas cdepa. [Tomumo
9TOTO y HaC ecTb TeKyIIuii hoHT,
Ha T[IOAJEPKKY CTPOUTETLCTBA
KOl B pecryoiuke. Takke
CBOMM CTpPATErMYeCKUM IIPOEK-
TOM, MMEIOIIVM GOJThIIIOE PECITY-
OMMKaHCKOe 3HaYeHue, MbI CUM-
TaeM yyacTyie B BOCCTaHOBJIEHUM
vuHU-I'DC B Myprabe.

Bropoit daxTop, 3TO ycrer-
HOCTb BBITIOJIHEHUSI OTOBOPEH-
HBIX paboT — OT HaMepeHuii 10
UMILIEMEHTAlUU - CO CTOPOHBI
MPOEKTHbBIX TTapTHEPOB, Cpenu
KOTOpBIX Y HAc uuciasTcsi: Mu-
HUCTEPCTBO IKOHOMMUYECKOTO
pa3Butus u Toprosau PT, Mu-
HUCTEPCTBO 3[paBOOXpaHeHUs
PT, AreHTCTBO JIECHOTO XO3Sii-
ctBa mpu IIpaButennctBe PT,
counanbubiit horg HCUDT n
KoMraHus «[laMup DHepIKI».

O6miast meab Hallero 6aHka
- mopjepxarb HaimoHanibHYIO
cTpaTeruio pa3BuTus TaaKuKu-
CTaHa, moaepskaTh [IpaBuUTENb-
CTBO B CTPEMJIEHUY 00ECIIeUNTh
SKOHOMMYECKUI POCT, ITOBbI-
IIeHMe YPOBHS 6JIarOCOCTOSTHUS
HaceneHusl.

KfW aBnsietca co-akumno-
HepoM ABYX AeACTBYHOLWNX
6aHkoB B Tapg)XMKnUcTaHe

- «lMepBoro mukpo-
¢uHaHcoBoro 6aHka» u
«Akcecc baHka»...

— Jla, BepHO.

Kak KfW, kak co-akum-
OHep OLEeHUBaeT pe3y/ib-
TaTbl AEeATe/IbHOCTU 3TUX
6aHkoB? HackobKo Bbl
YAOB/IETBOPEHbI 3TUMM
CBOUMMU «NpPOeKTaMun»?

— KfW neiicTBUTENIbHO ABJISI-
€TCST CO-aKIMOHEePOM 3TUX ABYX
6aHkoB. [ng «Axkcecc banka»
MbI 3aMMCTBOBAJIM CPEICTBA U3
IeHEeKHBbIX PBIHKOB, a «IlepBo-
MY MUKPO(PMHAHCOBOMY GaHKY»
(bVHaHCBI OBLIV ITPEIOCTABIEHBI
[IpaButensctBoM  T'epmaHum.



KPUCTVIH NAABC: MMPOBOW KPU3MC HE MOBMAET HA MPOEKTbI KAW B TA/DKUKACTAHE MAPTHEPbI

«Akcecc baHK» SBSIETCS YacTbIO
rpymnsl «Akcecc XOMAMHT», pacrona-
raiomierocs B l'epmanun. Takue 6aH-
KM eCcTb B pasHbIX cTpaHax u KfW
SIBJIIETCSI aKLIMOHEPOM HEIOCpenacT-
BeHHO «AKcecc XOIIMHra».

MpbI cuuTaem, yTo 06a 6aHKa Urpa-
I0T BaXKHYIO pOJIb B Jiejie PasBUTHUS
TaIKUKCKOI SKOHOMMKM. Kak ux co-
aKIMOHEPBI MbI MOAAEPKUBAEM TEC-
HbI€e CBSI3Y C APYTMMM aKIMOHEpaMu,
a TakKe IMPOBOAVM MOHUTOPVHT Aesi-
TEJIbHOCTY OaHKOB, OKa3bIBaeM UM
KOHCY/IbTAlIMOHHYIO0 IOAJEPKKY II0
pasBuTuio. KpoMe sTMxX ABYX GAHKOB,
yepes HaIly MPOTpaMMy pPa3BUTUS
(dbuHaHCOBOW cdepbl, MbI COTPYA-
HMYAEM U C OAPYTMMU KpPeAUTHBIMMU
YUPEKIEHUSIMU PECITYOINKIA.

Xouy OTMETUTb, YTO B HACTOSI-
Imee BpeMs y Hac eCTh ABa OONbIINX
HampaBJieHMs] B IIporpaMme Io ¢u-
HaHCOBOMY ceKTopy. IlepBoe cBsI3a-
HO ¢ (UHAHCMPOBAHMEM CEIbCKOI
MEeCTHOCTU, Ife OeHubuUIMapamu
BBICTYIIAIOT Masible epMepcKue Xo-
3siictBa. OHM MOTYT OGPaTUTHCS B
KpenouTHbIe YUpPEKAEHMUSI 3a Cpen-
CTBaMM [JIsI TIpUOOpeTeHUsS 060py-
IOBaHMS, TEXHUKUA VIM CKaskeM JIJIsT
co3maHus 1exa Io rmepepaboTke pas-
JINYHOV CenbXo3NMpoayKuuu. B pam-
Kax 3TO¥ MpOTrpaMMbl MbI paboTaeM C

non

"bank dcxara’, "MiIMoH VHTepHelH T,
"ApBaHp’, "Xymo" 1 "OKkcyc'.

BTopoe HampaBieHMe CBSI3aHO C
(bvHAHCMPOBAHMEM YaCTHOTO KU-
JIMIHOTO CTPOUTEbCTBA B OTAAJIEH-
HOJ CeJIbCKO MecTHOCTU. Peub uper
0 HeOOJbIINX CTPOEHUSIX, SKUJTBIX J10-
Max JexKaH. B 3Tom HampaBiieHUU
MbI paboraem ¢ «[lepBbIM MUKPOPM-
HaHCOBBIM OaHKOM», GaHKOM «Dcxa-

Ta», «IMOH» U «ApBaHza». MbI npe-

Kpucmun Jlaabc

JOCTaBJ/IsIeEM BCEM 3THMM IIapTHepam
cpeacTtBa B TaIKMKCKMX COMOHMN.

Ecan 310 He ABAAETCA 3aK-
pbiTO MHPOpMaLMen, Ha
KaKuX YC/I0BUAX YKa3aHHble
KpeAuTHbIe yupeXXaeHus nony-
Yanu AN NOJIyYaloT CpeacTBa
ot Kfw?

— Her, sato He cekper. [JaHHas
nHbopMalus 6blIa OTpaskeHa B TeX
TeHJEpHbIX [TOKYMEeHTaX, KOTOpbie
MbI ITy6IMKOBAJIM B TIpecce U Ha caii-
Te AM®OT. V Hac npengycMOTpPEHBI
IBe TIPOIIeHTHbIe CTaBKM BKyIle C
ompeneneHHbIMY TPeOOBaHUSAMU K
naptHepam-M®O.

IMocne tmonyyeHUs CpencTB 1O
TepBOil CTaBKe, TapTHEPbI, KOTOPbIE
CIIOCOOHBI 06ECTIeUNTD BBITIOTHEHME
HallMX K HUM TpebOBaHMIt, MOTYT
paccuuThIBaTh Ha MepecyeT Mo BTO-
poOIi, IOHMKEHHOM CTaBKe KpeauTa.
IJisT KpeIUTOB IO Pa3BUTUIO CeJlb-
CKOTO XO3$I/iCTBA Hallla mepBasi CTaB-
Ka cocrasisieT 17% B rof, u BTOpasi C

IOUCKOHTOM — 9% B rogn. Uro Kacaet-
€S KWJIMIIHOTO (PMHAHCUPOBAHUS —
37ech repBasi cTaBka 8% B rofd u Ta,
YTO CO CKMUIKOM — 6% B roji.

Al He cnyyaHO cnpocua nNpo
Bawim ycsnoBusa. Llenbto mukpo-
¢dunHaHcMpoBaHNA aBaseTca
noajAepikKa coumnanbHO yA3-
BMMbIX C/I0€B Hace/leHUs n
Manoro 6usHeca, ANA KOTOPbIX
AOCTYN K 06bIYHbIM 6aHKOB-
CKMM pecypcam 3aTpyaHeH. O
HeobxoaumocTn obecneueHus
cena HeAO0pPOrMMu 3arimamMmm
TaK)ke HeOAHOKPAaTHO roBOpU
B CBOMX BbicTynsieHusx Mpe-
3uaeHT cTpaHbl. OgHako, BO
MHOIMX C/ly4YasaXx Mbl BUAUM,
uto 6oabwMHCcTBO M®DO, BKAIO-
yas Te, UTO MOJIyYaloOT Takue
NbroTHbIEe KPeAUTbl, yCTaHaB-
NIMBalOT NPOLLEHTHYIO CTaB-

Ky UTOrOBOTO NpoAyKTa ANA
3aeMLMKOB-AeXKaH Ao 36%
roaoBbiXx. He cunrtaerte nu Bbl,
UYTO CTO/Ib BbICOKMNE MPOLLEHTbI
«Ha BbIXxoAe» ABNAIOTCA cAep-
XXusarowum ¢pakropom ana
BOCTMIKEHNA MOCTaBJIEHHbIX
ueneir? UTo MOXXHO caenatb B
nepcnekTuse, YTobbl 3TOT Npo-
LLeHT CHU3WJICA U 3aliMbl CTa/In
6onee gocTynHbIMU?

— MbI noHMMaeM, 4TO MPOLEHT-
Hble CTaBKkM B TaKMKUCTaHe IO KO-
HEYHOMY MPOJAYKTY OOCTaTOUHO BbI-
cokme. Ho ectb Hemano ¢akTOpOB,
nouemy M®O He B COCTOSIHUM CHU-
>KaTh 3TU CTaBKM. B 4aCTHOCTU - 3TO
HEJOCTAaTOK CPeNCTB Ijisl pedwHaH-
CUPOBaHMS, HU3KUI YPOBEHb Kamu-
Tamu3anuum (HUHAHCOBBIX MHCTUTY-
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MAPTHEPHI KPUCTWH NAABC: MVIPOBOW KPU3IC HE MOBAVAET HA MPOEKTHI KAW B TA/KUKNCTAHE

TOB, M3-3a Uer0 OHU MpeNrounTaIoT
MPeAoCTaBISITh KPAaTKOCPOUHbIE Kpe-
IUTBI, UTO HE COOTBETCTBYET CEroj-
HSIITHYM OKMIQHWUSIM PbIHKA.

Takske ecTb IpobiiemMa ¢ KBanauhu-
Kalyeil COTpyIHMKOB paboTaoNIINX B
M®O, UM HYKHO 60JIbIIIe TPEHUHIOB,
U TI03TOMY Y Hac B MpOrpaMme ecTb
KOMIIOHEHT IIpe/IoCTaB/IeHIs] TeXHU-
YeCKOJi MOMOIIY HalllMM IapTHepaM.
MBI IIPOBOAVIM JIJISI HUX TPEHUHTY 110
OLleHKe PUCKa, MO CO3[IaHUI0 HOBBIX
(brHaHCOBBIX ITPOIYKTOB U APYTHE.

OTmenbHO XOUy OTMETUTDH ITPOO-
JleMy ITPOCPOYEHHbIX KPeIUTOB, He-
JIeTKOe HaJIoroBoe OpeMsl, 4YacThie
HaJIOTOBbIE IIPOBEPKM B (DMHAHCO-
BOi1 cdepe, uTo, B 06IIEeM, HETAaTUB-
HO OTpaXkaeTcsl Ha MHBECTUIITMOHHOM
KIuMate B cTpaHe. Hamr 6aHK JIMIIb
OIVH U3 [IOHOPOB IepeunCIeHHbIX
6aHKoB ¥ M®O, 1 HallX BO3MOKHO-
CTU BIMSITh Ha CHMKEHME UX CTaBOK
OrpaHUYeHbl. ITOT BOMPOC ODKEH
peryamMpoBaTbCsl pPBIHKOM, a Tak-
ske IIpaButenbctBy PT Heobxomumo
MPOAOJIKATh TTPOBOAUTHE peOPMBI B
(buHaHCcOBOM cexTOpe.

Kakne pedopmbi?

— Ilo ynmyumeHMio ob1Iero0 MHBe-
CTUIIMOHHOTO KIuMara, 1o obecrie-
YEHUIO YCTOMYMBOTO pasBuTusi hu-
HaHCOBOI'O CEKTOpa 4epe3 yCcujieHue
KOHKYpeHUMM cpenu (UHAHCOBBIX
opraHmsanuii. YcuiieHue Kamnurana
HaunoHanpHOro 6aHka, ¥ BBeJeHMe
MOJIeNM OLleHKU puckos. Heobxonu-
Ma KOHCOMMUOAINus Ha (MHAHCOBOM
pPBIHKE M 0370DOBJIEHME KPYITHBIX
6aHKOB, Kak, HalpuMep, «ATPOUH-
BeCTOOHKA», CTOTKHYBIIUXCS C «ILI0-
XUMU Kpeautamu». Hactamo Bpems

pa3sBUTUSI PpbIHKA ILIeHHBIX OyMar,
VIPOLIEHNS JULIEH3MPOBaHUS B Pu-
HAaHCOBOM CEKTOpe, CO3JAaHMs CUC-
TEMbI JIM3MHTOBbIX MHCTUTYTOB ISt
MaJIoro ¥ cpemHero 6M3Heca, a TakkKe
obecrieueHus] yCJIOBMIT AJIT Pa3BU-
TUSI YACTHOI CUCTEMBI CTPaxXOBaHMUS
BKJIa[IOB, MIPUBJIEUEHNE YACTHbBIX MH-
BECTULIMIT B (DMHAHCOBBINI CEKTOP.

O npuBAeUYEHNM YACTHbIX UH-
BecTMLMiA. PaccmatpuBaet im
KfW, kak co-Bnapeney aByx
KpynHbix 6aHkoB — MMB u
«Akcecc baHka», BO3MOXXHOCTb
MX OTKPbITUA ANA MECTHbIX
mHBecTopoB? YTo6b1 Apyrue
6aHKN UK YacTHble TaA KUK-
CKMe npeanpuHMMaTenn npum
)Ke/laHUU MOrIM BOUTU B UNC/IO
MX CO-UHBECTOPOB.

— $I He 3HAI0 TOYHO, UTO IJIACUT
yCTaB 3TUX ABYX (DMHAHCOBBIX YUPEsK-
JleHUi1, Kakoe MHeHMe y IPYTUX UX UH-
BeCTOpOB, Takux Kak: EBRD, IFC, ®oHp,
Ara-xaHa... Eumm 6aHKM XOTAT yBe-
JIMUUTD CBOM KaluUTas, TO MOTYT MPO-
BECTU ITePErOBOPHI C CYIIECTBYIOIIUMU
aKIMOHepaMu TI0 BOITPOCY BKITIOUEHUST
MHBIX YYaCTHUKOB OOIIECTBA.

MoroBopum 06 ewe ogHOM
HanpaB/ieHUM Ballen AeATeb-
HOCTU — NoAAEPIKKE Masion
rmaposHepretTnku B PT. Bbl,
HaBepHAKa, 3HaeTe, YTO MUHM-
3C B ropHbIX paiioHax CTpaHbl
MMeloT cyLecTBeHHbIe Npo-
6n1embl BO BpeMsA 3aMOPO3KOB.
YuutbiBas, uto lepmaHmns -
OAAVH U3 MMUPOBbIX INAEpPOB UC-
NnoJib30BaHMA a/ibTePHaTUBHbIX
MCTOUHUKOB 3Heprum, npeay-
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cMaTpuBaeT /M Balua cTpaTte-
rua B 6m)xanwine rogbl noa-
AEPXKKY M TaKOro HanpaB/ieHUA
B Tapg)xmkncraHe? Mo>kHo an
0XXNAATb, UTO Uepes napy ner
Bbl peasnnsyeTte Kakon-amb6o
KOHKPEeTHbIN (MUNOTHbIN)
NMPOEKT, CKa)keM, CBA3aHHbIN

C co3jaHueM BeTPOBbIX JHep-
roctaHuuiu Ha Namupe, B BOC-
TOUHbIX paiioHax XaT/IOHCKOM
o621acT! UM YCTaHOBKMN CON-
HeuHbIX NaHeNeu, Hanpumep, B
Ka6bapusmne...

— B maHHbBINI MOMEHT MbI He IIjia-
HMUpPYEM TaKue MPOEKThI, TAK KaK MbI
MUCIOAb3yeM TpPaHTOBbIE CpeACTBa
npaBuUTe/NbCTBA [epMaHuM, KOTO-
pble, KaK S yKe OTMeTWIa, Bbifese-
Hbl Ha pasBuUTHE (PMHAHCOBOIO CEK-
TOopa U 3apaBooxpaHeHusl. HemaBHO
Mbl TIOYYMIM OJHO IIPOEKTHOE
MpeJIoKeHe OT KOHCAJITUHTOBOJ
KOMIAHMM, 3aHMMaAaIOILENcs CoJ-
HEUHBbIMM TIAHEeJISIMM U COOMpaemcs
(uHaHCKpoOBaTh MpenBapuUTeIbHOE
TeXHMKO-9KOHOMMUYECKoe 060CHOBa-
HMe npoekta. Ho 6ymyT u cpencTsa
Ha peayin3alluio CAMOT0 IPOEKTa, 3TO
BOOOIIe IT0Ka HeM3BECTHO.

B m1060M ciyuae TaasKMKCKOe Ipa-
BUTEJILCTBO MOXKET 3alpPOCUTh IO -
IepKKy TakOTO pona, M MbI Gymem
TOTOBBI PacCMOTPETh 3TO. YUUTHIBAs
MIpUpPOIHbIe 0cO6eHHOCTM TamKUKM-
cTaHa ¥ 17106a/IbHbIe KIMMaTUUeCKue
M3MEHEeHMsI, CUUTAIO, UTO Y BaC eCThb
60JIBIIOM mOoTeHLMa A5t 3P GheKTUB-
HOTO MCIIOJIb30BaHMS albT€pPHATUB-
HOJ 3JIEKTPOIHEPTUM, B YACTHOCTH,
COJIHEYHOJ SHeprumn.

3achap A6dynnaes, BTY



Muhammad Igbal:

WE OFFER RELATIVELY LOW
INTEREST TO ATTRACT DEPOSITS

by Nargis Mamadisokhonova



WU EVANTE S Muhammad Igbal:

WE OFFER RELATIVELY LOW INTEREST TO ATTRACT DEPOSITS

— What is the NBP’s branch
in Tajikistan today? What is
your opportunities and ser-
vices, the strategy to 2016?

— CJSC "NBP Pakistan Subsidi-
ary Bank in Tajikistan" (NBP) is
a subsidiary bank of one of the
leading banks of Pakistan where
the Government of the Islamic
Republic of Pakistan is holding
majority.

NBP operates under license of
the National Bank of Tajikistan
of March 20, 2012 and offers all
types of banking services such
as: financing of loans to various
sectors of the economy, mainte-
nance of client’s accounts, mon-
ey transfer services, including
money transfers without open-
ing an account, foreign exchange
operations, providing interbank
loans, investments and the like.

Since its inception up to 21
months (until the end of Febru-
ary 2014), in the various sectors
of the economy, our bank totally
provided more than 30 million of
loans in local currency and more
than $ 400 thousand of loans in
foreign currency. We have re-
sumed our credit approvals from
Oct-2015 and now issuing credits
to the financial as well as other
sectors of the economy:.

— Who are currently the main
clients of the bank? In what
areas you have reached the
maximum success?

— It is well known fact that if
the banks are reliable, stable and
possessing high quality services
standards, more clients will be

1

The Bank is ready in accordance
with its credit policy and based
on the opportunity to invest
joint Tajik-Pakistani projects and
local projects.

satisfied with them and they will
be able to attract more of the
customers. Management of NBP
Pakistan Subsidiary Bank in Ta-

jikistan is making efforts to cre-
ate favorable conditions for co-
operation and access to banking
services to the general public.
First of all, we tried to make
the process of reception and cus-
tomer service simple and easy
and offered competitive bank-
ing services tariffs to the general
public and legal entities. In addi-
tion, we pay attention to compli-
ance with the current legislation
of the Republic of Tajikistan, in
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particular the normative legal
acts of the National Bank.

In some cases, in addition to
the existing legislation, we work
under the advanced world bank-
ing laws and practices. Impor-
tantly, rates and services which
NBP offers are competitive and
affordable. The bank offers loans
in foreign currency and local
currency ranging from 21% to
23% per annum for up to three
years, which is one of the lowest
interest rates in the competitive
market of financial services in
the country. The management
of the bank believes in building
individual relationships with the
clients for solving their business
related transactions.

It should be noted that NBP
since the beginning of the ac-
tivity involved a variety of indi-
viduals and legal entities. The
bank maintained a large num-
ber of clients of businesses and
individuals who are engaged in
various business activities. Bank
clients are individuals and legal
entities, domestic and foreign
citizens and businesses, and
representative offices of foreign
companies operating in Tajiki-
stan, representatives of leading
international companies, as well
as several foreign embassies.

As newly established bank, we
are making all out efforts to serve
every area of modern banking
services to achieve significant
performance goals. Therefore
management of the NBP consid-
ers all types of banking services
that are needed for our clients
and strives to provide them at
the highest level.

— NBP offers one of the
lowest rates in Dushanbe to
attract deposits. Can we say
that in general your bank has
sufficient available funds for
lending and not particularly
in need of recapitalization?
What are your free reserves of
credit at the moment?

— We offer relatively low inter-
est to attract deposits as you
have pointed out in your ques-
tion; the fact is that there is no
need for involving such liabili-
ties which cost higher. At the
moment, the bank has sufficient
resources available to fund and
has a very high liquidity. One of
the main reasons for the high
level of available funds of the
bank, as mentioned above, are
the borrowers regularly paying
their due installment of loans.

Since last quarter of 2015, the
Bank has started issuing fresh
loans to the commercial banks
and financial institutions in the
country as well as to the other
sectors of economy. Once need
of deposit arises, the Bank shall
also be offering attractive rates
to the investors.

— Opening a branch of NBP in
Tajikistan has both commer-
cial and political significance.
Can we expect a loan from
your side of some large joint
Tajik-Pakistani investment
projects? Have you already
got these kinds of offer?

— NBP Pakistan Subsidiary Bank
in Tajikistan was set up purely to
address commercial purposes;

however, it has the honor of in-
auguration by the leaders of the
two friendly countries, Tajikistan
and Pakistan. The main objec-
tive of the NBP in Tajikistan is to
contribute to the development of
various sectors of the economy.
The Bank is ready in accor-
dance with its credit policy and
based on the opportunity to in-
vest joint Tajik-Pakistani proj-
ects and local projects. To date,
we have satisfied all inquiries
about investing joint Tajik-Pak-
istani projects asked by any side
and it is further ensured that
whenever trade between Paki-
stan and Tajikistan is talk about,
the role of our subsidiary bank
will remain a primary concern.

— How do you assess the situ-
ation in the banking market
of Tajikistan, and how you
can see its coming prospects?

— In our opinion, the situation in
the banking market of Tajikistan
is stable comparing the situation
in the neighboring countries of
the former Soviet Union. Global
financial crisis, the rise in prices,
the devaluation of the local cur-
rency, and reduction of liquidity
effected to the banks. However,
the management of the National
Bank of Tajikistan today mobi-
lizes the most rigorous efforts
to prevent risks to the existing
banking system and strongly
controlling banking and mon-
etary sectors of the country, and
looking for solutions to address
the financial challenges and tak-
ing measures towards sustain-
able market.
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® HAUBAHK CNIPABUJICA.
YTO AA/bLUE?

bnaropaps
KauMAM CreumanncToB B npecce u
KOMMEHTapuMAM B COLICETAX, CErOAHsA
MHOT e 3HatOT, YTO OCHOBOW BaNkOTHO-

MHOFO4YNCNEHHbIM I'Iy6-

¢duHaHCcoBOro Kpusnca B TagXumku-
CTaHe CTa/lio COKpalleHne JeHeXHbIX
nepeBOAOB TPYAOBbIX MUIPaHTOB M3
Poccun, kotopas cama nepes 3TvM
Hayana MCnbITbiBaTb NpobaeMbl 13-3a
caHkUM 3anaaa. 3a nocneaHue net 10
Halla 3KOHOMWKa ycrnena “nogcectsb Ha
nray” Takmx AeHeXKHbIX NepeBooB.

KYZA MPMBELET KPVBAA TAGDEPA? [JIABHAA TEMA

pa3gaBaTb HajneBO-HanpaBO JoJna-
pbl  (OCyWwecTBAATb  MHTEPBEHLMM),
He oTMmeuas npw 3Tom oTkyaa ux HBT
6patb.

Mepbl HOBOe pykoBOACTBO Hau-
baHKa NpeanpuHANO AEUCTBUTENbHO
HenonynsapHole 1 B 4YemM-TO penpec-
CVMBHbIE, HO HWKTO CErofHA He MOXeT
CKa3aTb, UTO OHM Oblan HeaddeKTVB-
HbIMM, 1 3TO Ha BPeMs MPUKPbIIO POT
Kputnkam. lepom3mMom AOCTUrHyTOE
He Ha3oBellb, HO pecrekTa onpeje-
NéHHoro fobuancek. OgHaKo, Noka Bbl-
UrpaHoO TaKTU4YeCKoe CpaXkeHue, a He

Kyaa npusener
kpusas Jladdepa?

2015-# rog Bowwen B IKOHOMUYECKYH XM3Hb TAIKMKUCTAHA KaK M4
WUCMbITAHWS YCTONYMBOCTM HALMOHANBHON BantoTbl. M3paaHo nposa-
NUBLUMICA KYPC COMOHM K fonnapy HauuoHanbHoMy BaHKy yaanoch
CTabunusnpoBatb, HO A0BKTLCA 3TOrO BbIN0 HenpocTo. U xoTs Ype3Bbl-
YaiHble JHA MMHOBANM U HACENEHMIO YXKe “AbILUNTCA” CNOKOMHEe, paj
BOMPOCOB, UMEIOLLUX OTHOLLEHUE K NOTPSCEHMAM HA BANIOTHOM PbIHKE
OCTAKTCA U TpebyIoT 0TBETOB. YT00bI B OAMKALLEM ByaylLeM He uMe-

N1 MECTO PeLUanBbI.

B npownom rogy TONbKO SEHUBLIN
He noaBepran Kputnke HaumoHanb-
Hbln 6aHK, ero noanTuky no 6opbbe
C KPU3MCOM, OBBMHANN B XKECTOKOCTU
JIeNCTBUN U AaBasn CBOW COBETHI, KO-
TOpble MpaBja CBOAUAWCH K OfHOMY
— BepHyTb 0b6paTHO "0BMeHHMKU" 1

BCA 6uTBa C Kpusmcom. W, BeposTHo,
cerofiHa 6UTb B HabaT AO/MKHbI He He-
3aBMICUMble 3KOHOMUCTBI U “AVBaHHblE
akcneptbl’, a cam HaybaHk. O Tom, uTo
ropa nepexoAmnTb KO BTOPOK 1 6onee
MacwtabHon dase 6BUTBbI 32 COMOHMY,
B KOTOPYH JO/KHbI ObiTh BOBAEYEHbI
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Aptyp JTaddep (Arthur Betz
Laffer, pomwicst 14 aBrycra
1940) — amepuKaHCKUIA
9KOHOMMUCT, OMH U3 OCHOBA-
TeJleil TeoOpuy IpeJioKeHNs
B 3KOHOMMKE.

Cras u3BeCTeH BO BpeMsl

mpasieHus Pejirana. Yumics
B lenbckoM yHMBepcuTeTe;

IoKkTop hunocodpum CToH-
dopackoro yHuBepcuTeTa.
[Tpodeccop yHUBEPCUTETA
IOxHO1 Kaponyuuel 1 Ynkar-
CKOTO YHUBEpPCUTETA.

15 cenTs6pst 2015 roga - 6buT
Ha3HaUYeH COBETHUKOM MUHU-
cTpa uHaHCcoB YKpanHb! Ha-
Tajaby IpecbKo. B momKkHOCTI
COBETHMKA MUHUCTPA DUHAH-
coB Jladbdep mpegocTaBIsI
KOHCY/ITAIM! TI0 BOIIPOCaM
OCYLIeCTBJIeHMS B YKpauHe
HaJI0roBoit peopMbl.

PaHee OH 6bIT 5KOHOMMYE-
CKIM COBETHUKOM IIpe3umeH-
Ta CIIIA Ponanbga Pejirana u
TpeMbep-MUHMCTpa Benmmko-
6putanuy Maprapet TaTuep,
a Tak->ke OJHUM U3 KOH-
CY/IbTaHTOB, TPOBOIMUBIINM
HeombepaabHbIe peOPMbI

B UMy 1o MpUIIAIIeHNI0
Asrycro IlnHoyera.
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[JIABHAA TEMA KYAA MPMBEAET KPMBAA TAOGDEPA?

BCce «bOW3HeC-BOWCKa», a He TOJbKO
«BaJIlOTHBIN cneuHas». Mpuwno Bpe-
M$i FOBOPUTL O pedopmax B LieJIOM BO
BCEN 3KOHOMMKE CTpaHbl.

B rnaszax obbiBaTtens (npuuyem He-
peAko obbiBaTesieM BbICTYNatoT gaxe
KPYyMHble  MeHea)Kepbl,  YCMeLWHOo
ynpaBAstoWwme pa3HbIMW  OpraHu-
3auMAMM MAN KOMMaHUAMU He u-
HaHcoBoro npodwuns) LleHTpanbHbIN
H6aHK CTpaHbl MOJHOCTBLIO B OTBETE 3a
KypC COMOHW, B TO BpeMs Kak 6aH-
KOBCKME 3KCMepTbl 3HaKT, 4YTO eCTb
bonbluas nNponacte Mexay yrnpasne-
HMeM 6aHKOBCKOW CMCTEMOW CTpaHbl
N noggep>kaHnem Kypca HauBatoThl
B YCNOBMAX OBLLEMUPOBOroO KpU3mca.
M 310 He Kakoe-TO UCKAtOUeHne Ans
TagXuvkmnctaHa, a NpaBuaO A BCeX
CTpaH Mupa, Kpome passe uto CLUA,
KOTOpble MOBCEAHEBHO CaMu neva-
TaroT CBOW AOJ/Napbl,
TUYECKM YHUBEPCANbHON BaslOTOM U
MEpPUIOM BCEX AEHEr Ha naaHeTe.

CTaBwimne npak-

Kypc HaLMOHanbHON BanoThbl - 3TO
Kak rpaZyCHVK ANs U3MepeHUs TeMne-
paTypbl pPOCTa 3KOHOMWKM WM MOKa3sa-
TeNb MHBECTULMOHHOTO KAMMarta. Ecim
HaLWOHa/IbHas BasitoTa HauyMHaeT Ma-
AaTb 3HaUUTe/IbHee, YeM 3TO 3anoXe-
HO NPOrHO3HbIM KOPUAOPOM, 3TO CBU-
JETENBCTBO O HeHNaronoay4yHoCT BO
BCEN 3KOHOMMKE, 3a «3[0pOBbe» KO-
TOPOI OTBEYAlOT BCE SKOHOMMUYECKUE,
fa M He3KOHOMMWYeckue, BejOMCTBa
CTpaHbl, @ TakXXe KPyMnHble CUCTEMOO-
HpasytoLLme rockoprnopaLmm.

Kpu3nc 2015-ro roga B Lienom He
ABNAETCA HaLLlen TafXXNKCKOoM npobe-
MOW, OH BbI3BaH BHELIHWMW dakTopa-
MW U B LLEJOM MUPOBBLIMU 3KOHOMM-
yeckMMK notpaceHuamMu. Ho Tenepe,

16

korga fe-dakto npobaembl Kak BUPYC
MPOHWKAWN BHYTPb 3KOHOMWKM W CO-
XPaHAETCA yrpo3a HOBbIX MOTPACEHWN,
TaK kak Poccus Bce no-mpexHemy Ha-
XOAMUTCA MOA CaHKUMAMY, a B MUpe
NOABUAWCL HOBble robasbHble Yrpo-
3bl, Mbl JOKHbI 334yMaTbCA O TOM, KaK
NoAJEepP>XUBaTb 3KOHOMUKY B CTabuiib-
HOM NoJoXeHWW. M Tonbko Toraa Kypc
COMOHM bypeT cTabunbHbiM. O6 3TOM
KOCBEHHO TaKXe 3afBAAOT 3KCMepThl
MeXAyHapoaHbIX GUHAHCOBBLIX  WH-
CTUTYTOB, MOCeTVBLUNE TafXKMKWUCTaH
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PaccunTbiBaTh 06LLECTBY Ha BOJ-
WebCTBO U Cyrnep-Mepbl CO CTOPOHDI
HaubaHka 6bl10 6bl HEMpaBWUJILHO:
6aHKOBCKas CMCTEMA U Tak HaTAHyTa
Kak CTpyHa W MoAjep>KaHue Kypca
COMOHW OAHUMW AWLb 6aHKOBCKM-
MV YXWLLPEHUAMM TO XKE CaMoe, YTO
B3BasMTb Ha HBT n 6aHkn rpys Bcel
3KOHOMMKKN. CncTeMa MOXeT nosy-
UMTb PaspbiB, W TOrga LenHas peak-
LinA HaKpPOEeT BCe OCTa/lbHble CEKTOopa.
310 He ob6s3aHOCTb LleHTpanbHOro
6aHka 6paTb Ha cebs HOLLy BCel 3KO-
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HOMWKW, HY, pa3Be YTO BO3MOXHO Ha
OYeHb KpaTKne OTPe3KM BPeMEHMU.

O ToM, Kakne MMeHHO pedopMbl
HY>KHb! cenyac — 310
npeporatmea OCTaeTca 3a PYyKOBO-

N BO3MOXXHbI
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AVTENSIMW W 3KCMepTaMuX NpaBUTEb-
CTBEHHbBIX CTPYKTYp U MeXAyHapoA-
HbIX KOHCyAbTaHTOB. HO B pamkax
obuen nosemMmkn xotenocb 6bl Bbl-
pasvTb MHEHWe, Kak MWHWMYM, MO
OAHOMY BaXXHOMY HamnpaBEHWUO,
CNOCOBHOMY, Ha MOW B3rnsf, BAVATb
Ha MaKpPO3KOHOMUYECKYD CTabuib-
HOCTb B CTPaHe N COOTBETCTBEHHO Ha
KypC HauBaaoTbl. 310 urcKaabHas
cuctema (Hanorm n cbopbl).

@ HAIOM'N N KPUBAA NADDEPA

MNMoka ecTb rocysapcteBo OyayT M Ha-
Nory, NOTOMy YTO 6€3 HKX cucTeMa He
MOXET CyLLlecTBOBaTb. Ho Hanoru 6bl-
BaOT Pa3HbIMU 1 COOTBETCTBEHHO OHM
MOryT OKa3blBaTb pPa3Hbli 3PPeKT Ha
3KOHOMMUKY W Ha rocyaapcTBo. IMeHHO
3TOT 3bdeKT C APEeBHUX BPEMEH U Mbl-
TaloTCsA U3yyaTb pasHble SKOHOMMUCTbI.
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HepaBHO s Habpen B WHTep-
HeTe Ha cTaTbM 06 amepuKaH-
CKOM Y4YeHOM-3KOHOoMUCTe ApType
Naddepe, KOTOPLIA ABASETCA OAHUM
M3 OCHOBaTENeN «Teopuwn npegso-
XXEHMA» B 3KOHOMWKE 1 aBTopa «3(-
dekTa Jlapdepa». Mpodeccop 6onb-

KYZA TIPUBEAET KPMBAA JTAGDEPA? [JIABHAA TEMA

Wwe ApYyrux NPOABWHYACS B BOMpoce
ONTMMM3aL N HAJOTOB 1 BblBE/ CBOIO
3aKOHOMEPHOCTb, CBAI3aHHYI C Ha-
noroobnoxeHnemM, Kotopas B WTOre
BblpaXkeHa KpVBOW Ha rpaduke (cm.
Ha cmp. 25) . Ero Teopus npuHATta B
MUWPOBbIX 3KOHOMMWYECKUX Kpyrax Kak
OAVH 13 MEeTOAO0B MO OnpeAeseHnto
ONTMMabHbIX CTaBOK Ha/I0rOB.

CyTb Teopum Jladdepa: cywiectBy-
€T B3aVIMOCBA3b MeXJy CTaBKaMu Ha-
JIOTOB M HANOrOBbIX MOCTYMAEHNAMM.
OHa npeanonaraet, Yto WM3MEHeHwus
Ha/JI0roBbIX CTaBOK MOTYT OKasblBaTb
ABa Buga sbdekrta Ha foxoabl: apud-
MeTuveckmii 3bdekT U 3KOHOMMUYe-
CKUA 3 dekT.

ApndmeTtnyecknin 3ddekT BbIrs-
AWT MPOCTO W MOHATHO: €CAN Hano-
roBble CTaBKM CHMWXXAKOTCA, TO U Ha-
NOrOBble MOCTYMN/IEHNA B rocbrogxeT
Tak>Xe NPOMNOPLMNOHANBHO CHUXAaOT-
cA. BbIxoanT 4TO, ecin nosbIwaTh Ha-
NOTW, TO N AJOXOAHOCTb JOKHA pacTw!
Ho Ha npakTuke, oka3blBaeTcs, Tak He
noJsiyyaetcs.

BuHOM TOMYy 3KOHOMMYeECKMU 3P-
dekt. OH nogpasyme.aeT, uto Honee
HM3KMe CTaBKW HasoroB CrnOCO6HbI
OKa3blBaTb MOJIOXUTENIBHOE BAUAHWE
Ha NPOM3BOACTBO NPOAYKLMN U 3aHA-
TOCTb HaceNeHns 1N Tem CaMbIM Npu-
BOAWUTb K yBENNUEHWUIO Hanoroobna-
raemMor 6a3bl 3a cyeT CTMMy/na Ans
pocTa [en0BOW aKTMBHOCTU. [1OBbI-
LIEHWEe HaNoroBbIX CTaBOK YrHeTaeT
3KOHOMMUYECKMI 3P PeKT.

Ha rpaduuyeckoMm pucyHke noka-
3aHa «kpwuBas Jlapdepa». MNpwn Hano-
rosoin ctaBke 0 npoLeHTOB, npaBu-
TENbCTBO He ByAeT cobupaTtb HUKaKMX
HaNoroBbIX MOCTYMAEHUN,
CMMO OT TOrO, HacKOAbKO 60/bLION

He3aBu-

6yneT HanoroBas 6asza. Mpwu Hanoro-
Boi ctaBke B 100 npoLeHTOB npaBu-
TeNbCTBO TakXXe He CMOXeT cobupatb
HUKaKMX HaAOroBbIX MOCTYMNJEHUN,
MOTOMY UTO HUKTO He ByaeT gobpo-
BOJNIbHO paboTtatb 6e3 3apniatbl MK
npubbinM, KOTOpble B TakOoM Ciyyae
yMAyT Ha ynnaty BCex Hanoros (T0
€CTb B TaKOM C/ly4ae Bbl OTCyTCTBOBa-
Na Hanorosas 6a3a).

Mexay 3TUMU ABYMS KpanHOCTAMM
€CTb, Kak MMHUMYM, JiBa BUJa Hanoro-
BbIX CTaBOK, KOTOpble 6yayT cobupaTb
WAEHTUYHYIO CYMMY OXOAQ: BbICOKas
CTaBKa Hasora npu HebobLIOW Hano-
rosoi 6ase M HU3Kas CTaBka Hanora
npv obwmMpHON Hanoroso Haze.

Kpusas Jladdepa He cnocobHa ca-
MOCTOSTENIbHO AaTb OTBET, OTPa3uUTCcA
NN CHW>XKEHME CTaBKM HaNOroB Ha Mo-
BbILUEHUN WU MOHMXEHUWN FOCAOXO-
foB. Mo MHeHWO npodeccopa, 310
3aBMCUT OT MHOTMX GaKTOpPOB — YPOB-
HA HaNOrOB B KOHKPETHOM MecTe, OT
paccMaTpuBaemMoro nepuoga Bpeme-
HW, NErkoCcTn yxoAa B «TEHEBYH 3KO-
HOMMWKY», CYLLLeCTBYHOLLMX «/1a3eek» B
Ha/sI0roBOM 1 ByxraaTepckoM 3akKoHO-
JaTenbctee M T.N.

Ho Tteopwua Jlabdbepa rnacut, uto
€C/IV CyLecTByHOLLLas HanoroBas CTaB-
Ka CAMLIKOM BbICOKA MMEHHO B "3a-
npetutenbHOM" Anana3oHe (BblgeneHa
Ha rpaduke 3aTeMHeHWeM) - Torga co-
KpalleHne CTaBOK HafnoroB CnocobHo
NPVBECTN K YBEJMUYEHUIO HaNOTOBbIX
noctyniexHuii. B 3sTom cnyyae 3koHo-
MUYECKU 3PDEKT OT CHUXKEHUA Ha-
noros, 6yaeT nepesewmsatb 3ddekT
apudmeTUyeckuii.

MommMMo  nokasaTtenein  obuuero
obbeMa HasoroBbIX MOCTYMAEHUA B
6roaxeTbl, ectb 1 apyrue 3ddekTbl
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[JIABHAA TEMA KYZA MPMBELET KPMBAA TAGDEPA?

b

CyTb Teopumn Nladpepa -
cywecTByeT B3aMMOCBA3b
Me>XAy cTaBKaMu Hano-
roB M HaJIOroBbIX NOCTY-
nneHmamun. OHa npeano-

naraet, YTo M3MeHeHuns
HaNOroBbIX CTaBOK MOTYT
oKasblBaTb ABa BUAa 3¢-
dekTa Ha pgoxoabl: apnd-
MeTnyecknn apdekT un

3KOHOMMYECKNN 3P eKT.

M3MEHEHWs [JOXOJOB OTHOCWUTENBbHO
HanorosbIX CTaBOK. [lOCKOMbKY CO-
KpalleHVWe HaloroB CO3JaeT CTUMYN
OIS YBEJIMUEHMS MPOU3BOACTBA, JO-
BbluM 1 3aHATOCTW, 3TO TakXe Mo-
MoraeT cbanaHcMpoBaTb OGrHOAXKET 3a
CYeT COKpaLLeHWs pAda rocyAapCcTBeH-
HbIX pacxofoB. bonee BbICTpbIA pocT
3KOHOMMWKWN O3HauaeT Hosee HU3KUN
ypoBeHb 6e3paboTtuubl (@ B Hallem
C/lyyae u TPyAOBOW Murpauum) un 6o-
Jlee BbICOKME JINYHbIE [JOXOfbl, YTO
MPVBOAMT K COKPALLLEHWIO BbINAAT MO-
cobuin no 6e3paboTnLe N yMeHbLue-
HUIO APYruX MporpamMm COLMaibHOrO
obecneyeHus.

@ TAIPKUKUCTAH HA TPAOUKE
JTAODEPA

Heckonbko neT Hasag no 3agaHuto
OZHOWM MECTHOW accoumaumm s npo-
BOAW/ COLMCCNEAOBaHME U aHanu3
BAVMSHUA aKuM3a Ha  MOOWJbHYH
cBA3b (Nocne ABYX NeT C MOMEHTa
ero BBeZeHWs) Ha bGnarococTosiHue

notpebutenen. Pe3ynbTaTbl aHanM3a
66l Npe3eHTOBaHbl Ha KOH(epeH-
LuK 1 Bblan afekBaTHO MPUHATLI BCe-
MW 3aVHTepecOBaHHbIMW CTOPOHaMMU,
BKJ/IOYan npeacTaBuTeneli Hanoroeo-
ro KomuTerta.

Torpa aHanu3 He nokasan cyle-
CTBEHHOTO BAUAHMA aKLM3a Ha n3Me-
HeHue JOXOA0B HaceNeHs, HO B Xo4e
nccnefoBaHNA MHe JOBENOCh NMPUIATY
K BbIBOAY, YTO B LIeJIOM Ha/oroBoe 3a-
KOHOZATeNbCTBO B CTpaHe A0cCTaTou-
HO >ecTKoe, C OTHOCUTENbHO BbICO-
KMMU cpeAHUMK cTaBkamu. Ecan ans
MaJioro 1 cpefHero busHeca cpeaHuin
pa3mep Hasnoros konebnetca B npege-
nax 40-50% ot goxopos, T0 Ans paja
CUCTeMOOBPa3ytoLWMX oTpacien 3Tu
cTaBku gocturatot 65-70% (n3-3a co-
XPaHAIOLLErocs Hajsora Ha nNpuobbib),
1 3TO He cumnTan «CepbIxX BbINIaT» (He-
opULMaNnbHbIX Harpysok).

C Tex nop ¢ucKanbHbIA NOAXOS
K 3TUM OTpacasM, Cpejn KOTOPbIX U
H6aHkoBCcKaa cdpepa, UCMbITbIBatOLLAsA
CerofiHa camble 3HauWTeNbHble nepe-
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rPY3KW HE N3MEHWICA N eC/IN Mbl [1A-
HeM Ha kpwuByto Jlapdepa, TO MOXeEM
MOHATb, UTO 3Ta YaCTb IKOHOMMKM Ha-
XOAUTCA B TOM CaMOM "3anpeTutesib-
HoMm" amana3oHe. CornacHo ero Teo-
pun, B 6aHKOBCKOM chepe (M TakxXKe B
chepe TpaHCMNOPTHbIX MepeBO30K, B
oTpacau cBasum) TagXuMKMCTaHa B Mo-
cnefHne KPU3KCHbIe Tofbl CIOXMUNACh
CUTyaLMA KOrAa COXPaHEHME BbICOKMX
CTaBOK HaJOrOB A1 HUX He NPUBOAUT
K nnaHy mx cobmpaemocTtn, n Haobo-
pOT, CHMXeHWe obLLero ypoBHs Ha-
NOroB CNOCobHO MPUBECTM K YBEU-
YeHWnto goxogoB OT cbopa. Mpwu 3TOM
MOXeT BbITb obecneyeHo YacTUyHoe
03/0POBJ/IEHME 3KOHOMUKMN.

[MamAtyro o cneumdurke noaxopa
K TOMY WAN MHOMY PELUEHWNIO, O YeM
TakXxe ynomuHaet JSlapdep, a UMeHHO
yTo6bl BCAKME AnbepanbHble Mepbl
He NPMBOAMAM K NOTEPAM, HeobXxoau-
MO MpoaHaAn3MpoBaTh KakMe MMEH-
HO eCTb Na3elikn Mo YKJOHEHWO OT
Ha/soroB cenvac, Kakme MoryT ocTa-



BaTbCA NPV CHUXEHWM HaNOroBOro
BpeEMEHN N KakKne UMEHHO «UCKOHT-
Hble Mepbl» CMOCO6HbI OKa3aTb Mak-
CUMaJIbHbIN aHTUKPU3NCHBIN 3ddeKT.
Ha MoW nuHbIN B3rna4, 3TO, Heco-
MHEHHO, MOro 6bl 6bITb BBeAeHME
BPEMEHHOro MOpaTopus Ha B3MMaHue
HaJsiora Ha NpubbIab A5 TEX OTPAC/EN,
r4e OH elle coxpaHseTcs (CPOKOM A0
ABYX-TpPex NeT), Tak Kak, Mo CyTu, 3TOoT
Ha/sIor MasiofOXOAEH rOCyAapCTBY U3-
3a OTCYTCTBUA Yy CyOBEKTOB pbIHKA
npubbinel B KPU3NCHOE BPEMS U Mo
NnpuUYMHE YacTol MPaKTUKU OTpaxKe-
HUS UMW «HYJIEBOWN NPUBLIAN».
YuuTbiBas, 4YTO 3TOT BWJ Hanora He
SIBJIIETCS OCHOBHbIM B CTPYKType pac-
XOf0B pe3nAeHTOB, TO TpebyeTca ele
MOOLLPUTENbHOE CHUXEHMEe obLuein
Ha/IOrOBOW CTaBKM ANS  aKTUBaLUu
Heobxogmmoro addekta Slapdepa u
34ecb CTOUT 0bpaTuTb BHMMaHME Ha
Haor, KOTOPbIA YyXe AecATUAeTUAMMU
He3blb1eMO HaBMCaeT W Haj HUMU ”
HajZ BCeMW npeanpuHMMaTensaMu B
cTpaHe. 310 otuncneHmsa B ®oHg co-
LManbHOWN 3aLLUnTbI HaceneHusa (25%).
CoBokynHas cTaBka HasJOroB Ha
3apaboTHyto nnaTy coctaBaser 39%,
NbBUHas A0 BpemMeHu KOTOPOM Ha
CaMOM Jefie NIOXUTCA Ha paboTtosa-
Tens. OH 3axaT B TUCKM — C OAHOM
CTOpPOHbI TpeboBaHue uUCKanbLHOM
CUCTEMBI, C APYrON — HeXenaHue pa-
H6OTHMKa TEPSATb B CBOMX pPeasibHbIX A40-
xozax. 3T0 NPUBOANT K 0bpa3oBaHUIO
«YEepPHbIX Heob UL ManbHbIM
3apnaatam kotopble B 5, 10 n 6onee
pa3 npeBbIWatoT HOMWHaNbHbIE 3ap-
naaTbl, OTpaXkaemMble B AekaapaLusx.
YactuHo 3Ty npobremy moram
6bl pewnTb YacTHble MeHCUOHHbIe

Kacc»,

KYZA TIPUBEAET KPMBAA JTAGDEPA? MTABHAA TEMA

doHAbl, oaHako, pedopMbl B 3TOM
HanpaB/eHUW, Kak W HeKoTopble
MHble, 3abykcoBann, W rocyfapcTBO
NPOCTO PeLUNIO COXPaHATb «CTaTyC
KBO». 9TO 0CODBEHHO aKTyanbHO, ecan
YUMTbIBaTb, YTO Ha BbIMAATy MEHCUN
AEeNCTBYHOLLMM MOKONEHUAM MeHCHO-
HEepOB peasbHO WAYT 3HAuYUTESbHO
MeHbLUNe CPeACTBa, YeM  aKKyMy-
nnpytotca yvepes OPC3H. OueBunaHo,
UTO U3ANLLKWU MAYT Ha MHbIe rocyaap-
CTBEHHblE PacXOAbl, TAe Takxke Hamnpa-
LUINBAETCA CMKBECTMPOBAHMeE.

Ha mMoW B3rnag, HblHELHNA KpU3mnC
ABNAETCA OAHVMM U3 NMOBOAOB Npeay-
CMOTPEeTb CHWXEHWe HOPMbl OTYMC-
nenunii B ®C3H ¢ 25% a0 16-17%, uto
BKyMne C COXPaHAOWNMCA NHANBUAY-
aNbHbIM Hanorom Ha goxoagbl, HAC
WAW HaNOTOM MO YMPOLLEHHON CU-
CTeMe BCE-TakuM MO3BOAAET CHU3UTb
obLee HanoroBoe Hpema HacTONbKO,
YTOObI BbBIBECTM HALLWX Hanoronsa-
TEeNbLMKOB U3 «TOHMPOBAHHOW» 3a-
npeTUTeNbHOM 30HbI rpaduka Jlad-
depa, n Takum obpasom, NPUBAN3NTL
CTaBKW HaAoros K onTuUmasbHbiM. K
TakOMY YPOBHIO, KOrga cobrnpaemMocTb
[0XOA0B OT HMX ByaeT MakCMMaabHO
BbICOKOM B pacyeTe Ha OAHY eAVHULLY.
370 0COH6EHHO BaxHO Ha HOHe OTCyT-
CTBUs HOPM oTumcaeHuii B ®C3H gns
rOCCTPYKTYP.

JloBeseHne ObLLMX HaNOrOBbIX OT-
uncaeHnn no 3apaboTHOM nnaTe B
yacTHoM cektope Ao oTmeTkn 30-31%
MOXeT OKa3aTb He TO/NbKO 3KOHOMMU-
yecknii 3ddeKT NpeBblllatoWLMn 3d-
dekT apudMeTMUeCKnin, HO AaTb KOC-
BEHHble DOHYCbl B BMAE YCKOPEHMWs
[OBPOBONBHOIO Mepexofa YacTHbIX
BU3HEeC-CTPYKTYp Ha 31eKTPOHHbIe

bopMbl HaumcneHus 3apnaat (3ap-
NAaTHble NNACTUKOBbIE KapTOUKW).
Yrto B TEOPUM MNO3BOAUT:

a) AaTb HOBbIN TONYOK Pa3BUTULIO
MCMOIb30BaHNA MAAaCcTUKOBBIX KapT U
ATM, POS-TtepmuHanos;

6) cHM3UTL Nponopumn ob6bemMoB
Ha/JIMYHON JEHeXHOW MaccChbl nepej
6€e3HaNIMYHBbIMK Ha PblHKE AeHer;

B) MO3BO/INT B HEKOTOPOI cTene-
HW YBEIMUNTE CPOYHble OHOPOTHbIE
cpeAcTBa y BCex BaHKOB CTpaHbl (3a
CYeT BPEMEHHOTO XpaHeHus 3apnaart-
HbIX CPEeACTB Ha KapTOUHbIX CYyeTax
KJIMEHTOB).

Ans npesoTBpaLLeHUs BO3HUKHO-
BEHWA «1a3eek» BO3MOXHO MPUBA3bI-
BaHWe TakoW Hanoroeou pedopmbl Ha
no3TarnHoM OCHOBE K 0653aTe/IbHOMY
nepexogdy pabotogatenein Bcex Gopm
coHCTBEHHOCTU B CTPaHe Ha 3apnJat-
Hble KapTOUHblE CUCTEMBI.

MONHBIA BO3MOXHbIA 3PPEKT Bbl-
rog, ot Takmx Mep elue TpebyeT sonos-
HUTE/IbHOFO  TLWATENbHOIO aHanu3a.
HecomHeHHO, cpeau npeacTaBuTenel
Ha/JI0roBbIX OPraHOB MOTYT MNOABUTLCA
NMPOTUBHWKN CO CBOUMW aprymeHTa-
MU 1 JOBOAAMW, N 3TO MOXET ObITb
XOPOLLMI MOBOJ, ANA KOANEKTUBHbIX
ANCKYCCUIA U paboTbl aHaNINTUUECKMX
rpynn. Mo kpaiHen Mepe, BOMNPOC
YaCTUYHOIO CHMXEHWNS CTaBKW OTUMNC-
nenuii B ®C3H (nam rpynnel Hano-
roB, CBA3aHHbIX C 3apn/iaToi) MOXHO
6blN10 Bbl PacCcMOTPETb PYKOBOACTBY
HauwnoHanbHoro baHka Tag>kukumcra-
Ha Kak OfHO W3 HanpaBAeHWA Ans
nocneayrowmx npeanoxexHui B lMpa-
BUTENbCTBO MO CTabuam3aLmm 3KOHO-
MUKW 1 KypCa COMOHM.
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@ By Arthur Laffer

The

story of how the Laffer Curve got its
name begins with a 1978 article by
Jude Wanniski in The Public Interest
entitled, "Taxes, Revenues, and the
‘Laffer Curve." As recounted by Wan-
niski (associate editor of The Wall
Street Journal at the time), in De-
cember 1974, he had dinner with me
(then professor at the University of
Chicago), Donald Rumsfeld (Chief of
Staff to President Gerald Ford), and
Dick Cheney (Rumsfeld's deputy and
my former classmate at Yale) at the
Two Continents Restaurant at the
Washington Hotel in Washington,
D.C. While discussing President Ford's
"WIN" (Whip Inflation Now) proposal
for tax increases, I supposedly grabbed
my napkin and a pen and sketched a
curve on the napkin illustrating the
trade-off between tax rates and tax
revenues. Wanniski named the trade-
off "The Laffer Curve."

I personally do not remember the
details of that evening, but Wanni-
ski's version could well be true. I used
the so-called Laffer Curve all the time
in my classes and with anyone else
who would listen to me to illustrate
the trade-off between tax rates and
tax revenues. My only question about
Wanniski's version of the story is that
the restaurant used cloth napkins
and my mother had raised me not to
desecrate nice things.
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B THE HISTORICAL ORIGINS OF
THE LAFFER CURVE

The Laffer Curve, by the way, was
not invented by me. For example,
Ibn Khaldun, a 14th century Muslim
philosopher, wrote in his work The
Mugaddimah: "It should be known
that at the beginning of the dynasty,
taxation yields a large revenue from
small assessments. At the end of the
dynasty, taxation yields a small rev-
enue from large assessments."

A more recent version (of incred-
ible clarity) was written by John May-
nard Keynes:

When, on the contrary, I show, a
little elaborately, as in the ensuing
chapter, that to create wealth will in-
crease the national income and that
a large proportion of any increase in
the national income will accrue to
an Exchequer, amongst whose larg-
est outgoings is the payment of in-
comes to those who are unemployed
and whose receipts are a proportion
of the incomes of those who are oc-
cupied...

Nor should the argument seem
strange that taxation may be so high
as to defeat its object, and that, given
sufficient time to gather the fruits, a
reduction of taxation will run a better
chance than an increase of balancing
the budget. For to take the opposite
view today is to resemble a manufac-
turer who, running at a loss, decides
to raise his price, and when his de-
clining sales increase the loss, wrap-
ping himself in the rectitude of plain
arithmetic, decides that prudence re-
quires him to raise the price still more
— and who, when at last his account is
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balanced with nought on both sides,
is still found righteously declaring
that it would have been the act of a
gambler to reduce the price when you
were already making a loss.2

M THEORY BASICS

The basic idea behind the relation-
ship between tax rates and tax reve-
nues is that changes in tax rates have
two effects on revenues: the arith-
metic effect and the economic effect.
The arithmetic effect is simply that
if tax rates are lowered, tax revenues
(per dollar of tax base) will be low-
ered by the amount of the decrease in
the rate. The reverse is true for an in-
crease in tax rates. The economic ef-
fect, however, recognizes the positive
impact that lower tax rates have on
work, output, and employment — and
thereby the tax base - by providing
incentives to increase these activi-
ties. Raising tax rates has the oppo-
site economic effect by penalizing
participation in the taxed activities.
The arithmetic effect always works
in the opposite direction from the
economic effect. Therefore, when the
economic and the arithmetic effects
of tax-rate changes are combined,
the consequences of the change in
tax rates on total tax revenues are no
longer quite so obvious.

Figure 1 is a graphic illustration
of the concept of the Laffer Curve
— not the exact levels of taxation
corresponding to specific levels of
revenues. At a tax rate of 0 percent,
the government would collect no tax
revenues, no matter how large the
tax base. Likewise, at a tax rate of
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Prohibitive
Rang

Revenues ($)

Source: Artur B. Laffer.

100 percent, the government
would also collect no tax rev-
enues because no one would
willingly work for an after-tax
wage of zero (i.e., there would
be no tax base). Between these
two extremes there are two tax
rates that will collect the same
amount of revenue: a high tax
rate on a small tax base and a
low tax rate on a large tax base.

The Laffer Curve itself does
not say whether a tax cut will
raise or lower revenues. Revenue
responses to a tax rate change
will depend upon the tax system
in place, the time period being
considered, the ease of move-
ment into underground activi-
ties, the level of tax rates already
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By increasing incentives to work,
produce, and invest, real GDP growth
increased in the years following the

tax cuts: More people worked, and the
tax base expanded. Additionally, the
expenditure side of the budget benefited
as well because the unemployment rate
was significantly reduced.

in place, the prevalence of legal
and accounting-driven tax loop-
holes, and the proclivities of the
productive factors. If the exist-
ing tax rate is too high - in the
"prohibitive range" shown above
- then a tax-rate cut would re-
sult in increased tax revenues.
The economic effect of the tax

RESEARCH

cut would outweigh the arith-
metic effect of the tax cut.

Moving from total tax rev-
enues to budgets, there is one
expenditure effect in addition
to the two effects that tax-rate
changes have on revenues. Be-
cause tax cuts create an incen-
tive to increase output, em-
ployment, and production, they
also help balance the budget by
reducing means-tested govern-
ment expenditures. A faster-
growing economy means lower
unemployment and higher in-
comes, resulting in reduced un-
employment benefits and other
social welfare programs.

Over the past 100 years, there
have been three major periods
of tax-rate cuts in the U.S.: the
Harding-Coolidge cuts of the
mid-1920s; the Kennedy cuts of
the mid-1960s; and the Reagan
cuts of the early 1980s. Each of
these periods of tax cuts was
remarkably successful as mea-
sured by virtually any public
policy metric.

Prior to discussing and mea-
suring these three major periods
of U.S. tax cuts, three critical
points should be made regard-
ing the size, timing, and loca-
tion of tax cuts.

M SIZE OF TAX CUTS

People do not work, consume, or
invest to pay taxes. They work
and invest to earn after-tax in-
come, and they consume to get
the best buys after tax. There-
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fore, people are not concerned per se
with taxes, but with after-tax results.
Taxes and after-tax results are very
similar, but have crucial differences.

Using the Kennedy tax cuts of the
mid-1960s as our example, it is easy
to show that identical percentage tax
cuts, when and where tax rates are
high, are far larger than when and
where tax rates are low. When Presi-
dent John F. Kennedy took office in
1961, the highest federal marginal tax
rate was 91 percent and the lowest was
20 percent. By earning $1.00 pretax,
the highest-bracket income earner
would receive $0.09 after tax (the in-
centive), while the lowest-bracket in-
come earner would receive $0.80 after
tax. These after-tax earnings were the
relative after-tax incentives to earn
the same amount ($1.00) pretax.

By 1965, after the Kennedy tax
cuts were fully effective, the highest
federal marginal tax rate had been
lowered to 70 percent (a drop of 23
percent — or 21 percentage points on
a base of 91 percent) and the lowest
tax rate was dropped to 14 percent
(30 percent lower). Thus, by earning
$1.00 pretax, a person in the highest
tax bracket would receive $0.30 after
tax, or a 233 percent increase from
the $0.09 after-tax earned when the
tax rate was 91 percent. A person in
the lowest tax bracket would receive
$0.86 after tax or a 7.5 percent in-
crease from the $0.80 earned when
the tax rate was 20 percent.

Putting this all together, the increase
in incentives in the highest tax bracket
was a whopping 233 percent for a 23
percent cut in tax rates (a ten-to-one
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benefit/cost ratio) while the increase
in incentives in the lowest tax bracket
was a mere 7.5 percent for a 30 percent
cut in rates — a one-to-four benefit/cost
ratio. The lessons here are simple: The
higher tax rates are, the greater will be
the economic (supply-side) impact of a
given percentage reduction in tax rates.
Likewise, under a progressive tax struc-
ture, an equal across-the-board per-
centage reduction in tax rates should
have its greatest impact in the highest
tax bracket and its least impact in the
lowest tax bracket.

B TIMING OF TAX CUTS

The second, and equally important,
concept of tax cuts concerns the timing
of those cuts. In their quest to earn af-
ter-tax income, people can change not
only how much they work, but when
they work, when they invest, and when
they spend. Lower expected tax rates
in the future will reduce taxable eco-
nomic activity in the present as people
try to shift activity out of the relatively
higher-taxed present into the relatively
lower-taxed future. People tend not to
shop at a store a week before that store
has its well-advertised discount sale.
Likewise, in the periods before legislat-
ed tax cuts take effect, people will defer
income and then realize that income
when tax rates have fallen to their full-
est extent. It has always amazed me
how tax cuts do not work until they ac-
tually take effect.

When assessing the impact of tax
legislation, it is imperative to start the
measurement of the tax-cut period af-
ter all the tax cuts have been put into
effect. As will be obvious when we look
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at the three major tax-cut periods —and
even more so when we look at capital
gains tax cuts — timing is essential.

[l LOCATION OF TAX CUTS

As a final point, people can also
choose where they earn their after-
tax income, where they invest their
money, and where they spend their
money. Regional and country differ-
ences in various tax rates matter.

B THE HARDING-COOLIDGE
TAX CUTS

In 1913, the federal progressive in-
come tax was put into place with a top
marginal rate of 7 percent. Thanks in
part to World War I, this tax rate was
quickly increased significantly and
peaked at 77 percent in 1918. Then,
through a series of tax-rate reduc-
tions, the Harding-Coolidge tax cuts
dropped the top personal marginal in-
come tax rate to 25 percent in 1925.

Although tax collection data for
the National Income and Product
Accounts (from the U.S. Bureau of
Economic Analysis) do not exist for
the 1920s, we do have total federal
receipts from the U.S. budget tables.
During the four years prior to 1925
(the year that the tax cut was fully
implemented), inflation-adjusted re-
venues declined by an average of 9.2
percent per year. Over the four years
following the tax-rate cuts, revenues
remained volatile but averaged an
inflation-adjusted gain of 0.1 percent
per year. The economy responded
strongly to the tax cuts, with output
nearly doubling and unemployment
falling sharply.
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Table 2. Percentage Share of Total Income Taxes Paid
by Income Class: 1920, 1925, and 1929

Income Class 1920 1925 1929
Under $5,000 15.4% 1.9% 0.4%
$5,000-$10,000 9.1% 2.6% 0.9%
$10,000-$25,000 16.0% 10.1% 5.2%
$25,000-$100,000 29.6% 36.6% 274%
Over $100,000 29.9% 48.8% 62.2%

Source: Internal Revenue Service.

Table 2. Percentage of Americans Owning Selected Items

Item

Autos

Radios

Electric lighting
Washing machines
Vacuum cleaners

Flush toilets

1920 1930
26% 60%
0% 46%
35% 68%
8% 24%
9% 30%
20% 51%

Source: Stanley Lebergott. Pursuing Hoppines: American Consum-
ers in the Twentieth Century (Princeton: Princeton University Press,

1993), pp. 102, 113, 130, and 137.

In the 1920s, tax rates on
the highest-income brackets
were reduced the most, which
is exactly what economic theory
suggests should be done to spur
the economy.

Furthermore, those income
classes with lower tax rates were

not left out in the cold: The
Harding-Coolidge tax-rate cuts
reduced effective tax rates on
lower-income brackets. Inter-
nal Revenue Service data show
that the dramatic tax cuts of the
1920s resulted in an increase in
the share of total income taxes

RESEARCH

paid by those making more than
$100,000 per year from 29.9
percent in 1920 to 62.2 percent
in 1929. This increase is partic-
ularly significant given that the
1920s was a decade of falling
prices, and therefore a $100,000
threshold in 1929 corresponds
to a higher real income thresh-
old than $100,000 did in 1920.
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Prior to the tax cut, the economy

was choking on high inflation,

high Interest rates, and high
unemployment. All three of these
economic bellwethers dropped
sharply after the tax cuts.

The consumer price index fell
a combined 14.5 percent from
1920 to 1929. In this case, the
effects of bracket creep that ex-
isted prior to the federal income
tax brackets being indexed for
inflation (in 1985) worked in the
opposite direction.

Perhaps most illustrative
of the power of the Harding-
Coolidge tax cuts was the in-
crease in gross domestic product
(GDP), the fall in unemploy-
ment, and the improvement in
the average American's quality
of life during this decade. Table
3 demonstrates the remarkable
increase in American quality of
life as reflected by the percent-
age of Americans owning items
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in 1930 that previously had only been
owned by the wealthy (or by no one
at all).

B THE KENNEDY TAX CUTS

During the Depression and World War
11, the top marginal income tax rate
rose steadily, peaking at an incredible
94 percent in 1944 and 1945. The rate
remained above 90 percent well into
President John F. Kennedy's term.
Kennedy's fiscal policy stance made it
clear that he believed in pro-growth,
supply-side tax measures:

Tax reduction thus sets off a pro-
cess that can bring gains for every-
one, gains won by marshalling re-
sources that would otherwise stand
idle — workers without jobs and farm
and factory capacity without markets.
Yet many taxpayers seemed prepared
to deny the nation the fruits of tax
reduction because they question the
financial soundness of reducing taxes
when the federal budget is already
in deficit. Let me make clear why, in
today's economy, fiscal prudence and
responsibility call for tax reduction
even if it temporarily enlarged the
federal deficit — why reducing taxes
is the best way open to us to increase
revenues.

Kennedy reiterated his beliefs in
his Tax Message to Congress on Janu-
ary 24, 1963:

In short, this tax program will in-
crease our wealth far more than it
increases our public debt. The actual
burden of that debt - as measured
in relation to our total output — will
decline. To continue to increase our
debt as a result of inadequate earn-
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ings is a sign of weakness. But to bor-
row prudently in order to invest in a
tax revision that will greatly increase
our earning power can be a source of
strength.

President Kennedy proposed mas-
sive tax-rate reductions, which were
passed by Congress and became law
after he was assassinated. The 1964
tax cut reduced the top marginal per-
sonal income tax rate from 91 percent
to 70 percent by 1965. The cut reduced
lower-bracket rates as well. In the
four years prior to the 1965 tax-rate

1"

Seldom in economics
does real life conform so
conveniently to theory as
this capital gains example
does to the Laffer Curve.
Lower tax rates change
people's economic
behavior and stimulate
economic growth, which
can create more — not
less — tax revenues.

cuts, federal government income tax
revenue — adjusted for inflation — in-
creased at an average annual rate of
2.1 percent, while total government
income tax revenue (federal plus state
and local) increased by 2.6 percent per
year. In the four years following the tax
cut, federal government income tax
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revenue increased by 8.6 percent an-
nually and total government income
tax revenue increased by 9.0 percent
annually. Government income tax rev-
enue not only increased in the years
following the tax cut, it increased at a
much faster rate.

The Kennedy tax cut set the ex-
ample that President Ronald Reagan
would follow some 17 years later. By
increasing incentives to work, pro-
duce, and invest, real GDP growth in-
creased in the years following the tax
cuts: More people worked, and the
tax base expanded. Additionally, the
expenditure side of the budget ben-
efited as well because the unemploy-
ment rate was significantly reduced.

Using the Congressional Budget
Office's revenue forecasts (made with
the full knowledge of the future tax
cuts), revenues came in much higher
than had been anticipated, even af-
ter the "cost" of the tax cut had been
taken into account.

Additionally, in 1965 - one year
following the tax cut — personal in-
come tax revenue data exceeded ex-
pectations by the greatest amounts in
the highest income classes.

Testifying before Congress in 1977,
Walter Heller, President Kennedy's
Chairman of the Council of Economic
Advisers, summarized:

What happened to the tax cut in
1965 is difficult to pin down, but in-
sofar as we are able to isolate it, it did
seem to have a tremendously stimu-
lative effect, a multiplied effect on
the economy. It was the major factor
that led to our running a $3 billion
surplus by the middle of 1965 before



escalation in Vietnam struck us. It
was a $12 billion tax cut, which would
be about $33 or $34 billion in today's
terms, and within one year the rev-
enues into the Federal Treasury were
already above what they had been be-
fore the tax cut.

Did the tax cut pay for itself in
increased revenues? I think the evi-
dence is very strong that it did.

B THE REAGAN TAX CUTS

In August 1981, President Reagan
signed into law the Economic Re-
covery Tax Act (ERTA, also known as
the Kemp-Roth Tax Cut). The ERTA
slashed marginal earned income tax
rates by 25 percent across the board
over a three-year period. The highest
marginal tax rate on unearned income
dropped to 50 percent from 70 percent
(as a result of the Broadhead Amend-
ment), and the tax rate on capital gains
also fell immediately from 28 percent
to 20 percent. Five percentage points
of the 25 percent cut went into effect
on October 1, 1981. An additional 10
percentage points of the cut then went
into effect on July 1, 1982. The final 10
percentage points of the cut began on
July 1, 1983.

Looking at the cumulative effects
of the ERTA in terms of tax (calendar)
years, the tax cut reduced tax rates
by 1.25 percent through the entirety
of 1981, 10 percent through 1982, 20
percent through 1983, and the full 25
percent through 1984.

A provision of ERTA also ensured
that tax brackets were indexed for in-
flation beginning in 1985.

To properly discern the effects of
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the tax-rate cuts on the economy,
I use the starting date of January
1, 1983 — when the bulk of the cuts
were already in place. However, a case
could be made for a starting date of
January 1, 1984 - when the full cut
was in effect.

These across-the-board marginal
tax-rate cuts resulted in higher in-
centives to work, produce, and invest,
and the economy responded Between
1978 and 1982, the economy grew at a
0.9 percent annual rate in real terms,
but from 1983 to 1986 this annual
growth rate increased to 4.8 percent.

Prior to the tax cut, the economy
was choking on high inflation, high
Interest rates, and high unemploy-
ment. All three of these economic
bellwethers dropped sharply after
the tax cuts. The unemployment rate,
which peaked at 9.7 percent in 1982,
began a steady decline, reaching 7.0
percent by 1986 and 5.3 percent when
Reagan left office in January 1989.

Inflation-adjusted revenue growth
dramatically improved. Over the four
years prior to 1983, federal income
tax revenue declined at an average
rate of 2.8 percent per year, and to-
tal government income tax revenue
declined at an annual rate of 2.6 per-
cent. Between 1983 and 1986, federal
income tax revenue increased by 2.7
percent annually, and total govern-
ment income tax revenue increased
by 3.5 percent annually.

The most controversial portion of
Reagan's tax revolution was reducing
the highest marginal income tax rate
from 70 percent (when he took office in
1981) to 28 percent in 1988. However,
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Internal Revenue Service data reveal
that tax collections from the wealthy,
as measured by personal income tax-
es paid by top percentile earners, in-
creased between 1980 and 1988 - de-
spite significantly lower tax rates.

B THE LAFFER CURVE AND THE
CAPITAL GAINS TAX

Changes in the capital gains maxi-
mum tax rate provide a unique op-
portunity to study the effects of taxa-
tion on taxpayer behavior. Taxation
of capital gains is different from taxa-
tion of most other sources of income
because people have more control
over the timing of the realization of
capital gains (i.e., when the gains are
actually taxed).

The historical data on changes in
the capital gains tax rate show an in-
credibly consistent pattern. Just after
a capital gains tax-rate cut, there is a
surge in revenues: Just after a capital
gains tax-rate increase, revenues take
a dive. As would also be expected, just
before a capital gains tax-rate cut
there is a sharp decline in revenues:
Just before a tax-rate increase there
is an increase in revenues. Timing re-
ally does matter.

This all makes total sense. If an
investor could choose when to real-
ize capital gains for tax purposes, the
investor would clearly realize capital
gains before tax rates are raised. No
one wants to pay higher taxes.

In the 1960s and 1970s, capital
gains tax receipts averaged around
0.4 percent of GDP, with a nice surge
in the mid-1960s following President
Kennedy's tax cuts and another surge
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in 1978-1979 after the Steiger-
Hansen capital gains tax-cut
legislation went into effect.

Following the 1981 -capital
gains cut from 28 percent to 20
percent, capital gains revenues
leapt from $12.5 billion in 1980
to $18.7 billion by 1983 - a 50
percent increase — and rose
to approximately 0.6 percent
of GDP. Reducing income and
capital gains tax rates in 1981
helped to launch what we now
appreciate as the greatest and
longest period of wealth cre-
ation in world history. In 1981,
the stock market bottomed out
at about 1,000 - compared to
nearly 10,000 today.

As expected, increasing the
capital gains tax rate from 20
percent to 28 percent in 1986
led to a surge in revenues prior
to the increase ($328 billion in
1986) and a collapse in revenues
after the increase took effect
($112 billion in 1991).

Reducing the capital gains tax
rate from 28 percent back to 20
percent in 1997 was an unquali-
fied success, and every claim
made by the critics was wrong.
The tax cut, which went into ef-
fect in May 1997, increased asset
values and contributed to the
largest gain in productivity and
private sector capital investment
in a decade. It did not lose rev-
enue for the federal Treasury.

In 1996, the year before the
tax rate cut and the last year
with the 28 percent rate, total
taxes paid on assets sold was

THE LAFFER CURVE: PAST, PRESENT, AND FUTURE

$66.4 billion. A year later, tax
receipts jumped to $79.3 billion,
and in 1998, they jumped again
to $89.1 billion. The capital
gains tax-rate reduction played
a big part in the 91 percent in-
crease in tax receipts collected
from capital gains between
1996 and 2000 - a percentage
far greater than even the most
ardent supply-siders expected.
Seldom in economics does
real life conform so conve-
niently to theory as this capi-

M9

Latvia followed Estonia's lead

one year later with a 25 percent
flat tax. In the five years before
adopting the flat tax, Latvia's real
GDP had shrunk by more than 50
percent.

tal gains example does to the
Laffer Curve. Lower tax rates
change people's economic be-
havior and stimulate economic
growth, which can create more
- not less — tax revenues.

B THE STORY IN THE STATES
CALIFORNIA

My home state of California has
an extremely progressive tax
structure, which lends itself to
Laffer Curve types of analyses.5
During periods of tax increases
and economic slowdowns, the
state's budget office almost al-
ways overestimates revenues
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because they fail to consider the
economic feedback effects in-
corporated in the Laffer Curve
analysis (the economic effect).
Likewise, the state's budget of-
fice also underestimates rev-
enues by wide margins during
periods of tax cuts and econom-
ic expansion. The consistency
and size of the misestimates are
quite striking. Figure 5 demon-
strates this effect by showing
current-year and budget-year
revenue forecasts taken from
each year's January budget pro-
posal and compared to actual
revenues collected.

M STATE FISCAL CRISES OF
2002-2003

The National Conference of
State Legislatures (NCSL) con-
ducts surveys of state fiscal con-
ditions by contacting legislative
fiscal directors from each state
on a fairly regular basis. It is re-
vealing to look at the NCSL sur-
vey of November 2002, at about
the time when state fiscal con-
ditions were hitting rock bot-
tom. In the survey, each state's
fiscal director reported his or
her state's projected budget gap
- the deficit between projected
revenues and projected expen-
ditures for the coming vyear,
which is used when hashing out
a state's fiscal year (FY) 2003
budget. As of November 2002, 40
states reported that they faced
a projected budget deficit, and
eight states reported that they
did not. Two states (Indiana and



THE LAFFER CURVE: PAST, PRESENT, AND FUTURE

RESEARCH

Kentucky) did not respond.

Figure 6 plots each state's budget
gap (as a share of the state's general
fund budget) versus a measure of the
degree of taxation faced by taxpay-
ers in each state (the "incentive rate").
This incentive rate is the value of one
dollar of income after passing through
the major state and local taxes. This
measure takes into account the state's
highest tax rates on corporate income,
personal income, and sales.6 (These
three taxes account for 73 percent of
total state tax collections.)
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These data have all sorts of limita-
tions. Each state has a unique budget-
ing process, and no one knows what
assumptions were made when pro-
jecting revenues and expenditures. As
California has repeatedly shown, bud-
get projections change with the politi-
cal tides and are often worth less than
the paper on which they are printed.
In addition, some states may have
taken significant budget steps (such
as cutting spending) prior to FY 2003
and eliminated problems for FY 2003.
Furthermore, each state has a unique
reliance on various taxes, and the in-
centive rate does not factor in proper-
ty taxes and a myriad of minor taxes.

Even with these limitations, FY
2003 was a unique period in state
history, given the degree that the
states — almost without exception
- experienced budget difficulties.
Thus, it provides a good opportunity
for comparison. In Figure 6, states
with high rates of taxation tended
to have greater problems than states
with lower tax rates. California, New
Jersey, and New York - three large
states with relatively high tax rates
- were among those states with the
largest budget gaps. In contrast,
Florida and Texas — two large states
with no personal income tax at all
- somehow found themselves with
relatively few fiscal problems when
preparing their budgets.

B IMPACT OF TAXES ON STATE
PERFORMANCE OVER TIME

Over the years, Laffer Associates has
chronicled the relationship between
tax rates and economic performance

at the state level. This relationship is
more fully explored in our research
covering the Laffer Associates State
Competitive Environment model.
Table 10 demonstrates this relation-
ship and reflects the importance of
taxation — both the level of tax rates
and changes in relative competitive-
ness due to changes in tax rates — on
economic perforance.

Combining each state's current in-
centive rate (the value of a dollar after
passing through a state's major taxes)
with the sum of each state's net leg-
islated tax changes over the past 10
years (taken from our historical State
Competitive Environment rankings)
allows a composite ranking of which
states have the best combination of
low and/or falling taxes and which
have the worst combination of high
and/or rising taxes. Those states with
the best combination made the top 10
of our rankings (1 = best), while those
with the worst combination made
the bottom 10 (50 = worst). Table 10
shows how the "10 Best States" and
the "10 Worst States" have fared over
the past 10 years in terms of income
growth, employment growth, unem-
ployment, and population growth.
The 10 best states have outperformed
the bottom 10 states in each category
examined.

B LOOKING GLOBALLY

For all the brouhaha surrounding the
Maastricht Treaty, budget deficits, and
the like, it is revealing — to say the least
- that G-12 countries with the highest
tax rates have as many, if not more, fis-
cal problems (deficits) than the coun-
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tries with lower tax rates. While
not shown here, examples such
as Ireland (where tax rates were
dramatically lowered and yet the
budget moved into huge surplus)
are fairly commonplace. Also not
shown here, yet probably true, is
that countries with the highest
tax rates probably also have the
highest unemployment rates.
High tax rates certainly do not
guarantee fiscal solvency.

B TAX TRENDS IN OTHER
COUNTRIES: THE FLAT-TAX
FEVER

For many years, I have lobbied for
implementing a flat tax, not only
in California, but also for the en-
tire U.S. Hong Kong adopted a flat
tax ages ago and has performed
like gangbusters ever since. See-
ing a flat-tax fever seemingly
infect Europe in recent years is
truly exciting. In 1994, Estonia
became the first European coun-
try to adopt a flat tax, and its 26
percent flat tax dramatically en-
ergized what had been a faltering
economy. Before adopting the
flat tax, Estonia had an impover-
ished economy that was literally
shrinking — making the gains fol-
lowing the flat tax implementa-
tion even more impressive. In the
eight years after 1994, Estonia
sustained real economic growth
averaging 5.2 percent per year.
Latvia followed Estonia's lead
one year later with a 25 percent
flat tax. In the five years before
adopting the flat tax, Latvia's
real GDP had shrunk by more
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Figure 8. Average Annual Real GDP Growth in Select Countries
Before and After Flat Tax Implementation
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Source: Haver Analytics and the statistical offices of various countries.

than 50 percent. In the five years
after adopting the flat tax, Lat-
via's real GDP has grown at an
average annual rate of 3.8 per-
cent (See Figure 8). Lithuania
has followed with a 33 percent
flat tax and has experienced
similar positive results.

Russia has become one of the
latest Eastern Bloc countries to
institute a flat tax. Since the ad-
vent of the 13 percent flat per-
sonal tax (on January 1, 2001)
and the 24 percent corporate tax
(on January 1, 2002), the Rus-
sian economy has had amazing
results. Tax revenue in Russia
has increased dramatically. The
new Russian system is simple,
fair, and much more rational and
effective than what they previ-
ously used. An individual whose
income is from wages only does

not have to file an annual re-
turn. The employer deducts the
tax from the employee's pay-
check and transfers it to the Tax
Authority every month.

Due largely to Russia's and
other Eastern European coun-
tries' successes with flat tax
reform, Ukraine and the Slovak
Republic implemented their
own 13 percent and 19 percent
flat taxes, respectively, on Janu-
ary 1, 2004.

Arthur B. Laffer is the founder
and chairman of Laffer Associ-
ates, an economic research and
consulting firm. This paper was
written and originally published
by Laffer Associates. The author
thanks Bruce Bartlett, whose
paper "The Impact of Federal
Tax Cuts on Growth" provided
inspiration.
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BUPXA CAXMUAXOW GOOGL-PO AAP AYWAHBE MEXAPEM?
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Acnam MymuHos, bTY

CAXMUAXOU Google-po
nap Jywax6e mexapem?
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A 3APYPAT BAPOU NC/TOXOT

Yamuen Hypmaxmansona, Pancu
Bouxku My TOUMKMUCTOH 3UM-
HU Myappubum Touxau KOHYH 6a-
POV BOpUA HAMYAAHU TaFUpy
unoBaxo 6a Konyuu YT «[lap 60-
pau 6030py KOFa3XxoM KMMAaTHOK»
xagad a3 Taxusiu OHPO PyLIau 60-
30pU KOFa3X0M KMMaTHOK, BO-
PUIIIABUYM CApMOSI XOpUYi 6a
KuuiBap, Mmyappudi HaMyIaHu

CAXMUAXOW GOOGL-PO JAP AYWAHBE MEXAPEM? BUPXXA

KOFa3X0M KUMATHOKYM SMUTEHTXOU
JIOXM Jap 6030pM YaxoH Ba
6aprapad HaMymaHM MOHEABY
MYIIKWIMXO XaHTOMM MaIIIFyJT IITy-
IaH 6a pabvomusaTy Kacoy nap 6030-
DU CaxXOMM YyMXypii ap3é61 Kapy.
To uH BaKT MOHeaxoy KOHYH-
I'y30p¥ UMKOH HaMe[IOAaH/,
KI Jjap KuiBap 6030pu Takpo-
PUY KOFa3X0M KMMATHOKY (ab-
071 6a ByUyH, os111. XapuaH]] aBBa-

Aap TounkmctoH 60 baprapad
COXTaHWM MOHEAXOW KOHYHIY30pW
3amuHaxo Hbapowu ba pavoamAr
OFO3 KapAaHu 6030pK Takpopum
KOFa3x0M KMMaTHOK 6a By4yZ OMaZ.
[MapnameHTV TOUMKMCTOH aKkbopa

6a iy KOHYHW Yymxypit — KOHYHM
YT «/lap 6opan 6030pK KOFasxou
KiMaTHOK» Ba Kogekcn aHao3m YT
TaFMMPOTY MNOBax0 BOPWA HaMya,
kv Bapon Hba Kop AapoMadaHn
60O30pK TaKPOPMM KOFa3Xou
KVMaTHOK MyCOMAAT MEeKyHaHA.

JIVH KOHYHXOY TaH3MMKYHaHIan
uH 6030p map oro3u conxou 90-ym
6a uM30 pacuza 6ymaHp Ba gap 3a-
MUHAaM OHXO Jap KUIIBAp GMpRau
doHz Ba Gupskay achOPi TALIKIIT
IIyIaHI, Bajie 6030py TaKpOPUU
KOFa3x0M KVMaTHOK, Kit ypyirim
030711 CaXMUSIX0po apoxam me-
KyHaJl, TabCKC Haédra Oy,
Tawkuim 6030pu TaKpOpUn
KOFa3Xxou KMMaTHOK 6apoy 4ajbu
CapMosi JOXWU/I 6a UKTUCOIU
KUIIBap HUXOST 3apyp acT. bup-
skau KOFa3xoM KVMMaTHOK MUMKOH
Meauxag, K 6a XOTUp AUBUIEH]T
rupudrat Ba € oumga rupudran
a3 Tariinpeoun GapKusITU Kypoi
MapyM a3 CaxMUSIXOM MIMPKATXON
CaxxOMU Xapuaopy KyHaH[ Ba gap
HaBOATH XY MMPKATXOMU CAXXOMIA
capMosi yamblnyza a3 Qypyum
CaxMMSXOPO JIap UCTEXCOMOT UC-
tudopa 6ypaa, MaHGuat GMHAHI.

A CYNOPULLN NPESUAEHT

3apypaTyu BOpUA HaMyza-
HY TaFipoT 6a KOHYHIY30DPi
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Ba TAbCUC AOJAHY 6030pU
KOFa3X0u KYIMaTHOK JIap COMu
el 6omc 6a TabKuay Ipesn-
IeHTU TOYMKUCTOH DMOMAJIN
PaxmoH myn Ba y nap vyanacan 14-
ymu lIypou MamBaparit oug, 6a
pyuiau dpasou capMosiry3opi 6a-
pou Xapuii 3yATap Gpabosn HaMy-
JaHy OH 6a MaKOMOT CYTIOPUII
ron. IIpe3upeHT 3uKp HaMy[I, KU
“Tauypubay 6aiiHaIMUIAINY JAp
MH caMT IemnrpadTa a3 Mo Ta-

7a6 MeHaMosII, Ku MO 0a pyIiI-

IV 6030pY KOFa3X0M KMMaTHOK
YyH MaH6ay MyXMMU 4yaMbOBapuu
Mabiarxou MyBaKKaTaH 030[ Ba
MaG6arry30pit axaMuUsIT! 3apypi
ouxeM. [lap MayMyb, IpobieMaxon
MaByymau 6030py TaKpOPUN
KOFa3x0M KVIMAaTHOK, YyH CaTX|
HOMYKaMMaJlu Py MHbpacox-
TOP, MaBYy[ HabyTaHU UTTUIOOT
Ba Jurap Macbajaaxo 601 xaaim
oypycty xympo é6aup” (http://
www.president.tj/node/7928 ).

A HABUTAPUXO A AP
KOHYHIY30PW

Iap yanacayu HaB6aTHM Mmapia-
MEeHT 60 OBO3JVIXMY BAaKUJIOH
TaFiupy uiaoBaxo 6a 9 momman
Konynu YT «[Iap 60payt 6030pu
KOFa3x0M KMMAaTHOK» BOPMJ Kap-
Ia mynann. TUOKM VH TariiupoT
Jap Moajau 1-yMu KOHYHU Mas-
Kyp Madxymu «Gupskaut GoHIi»
a3 HaB Taxpup rapamaa, madxymmu
«TaIIKWIOTY HapXTy30puu 60-
30U FAPUOUPKABUU KOFa3X0U
KMMaTHOK» U/10Ba 1y, TarinpoT
6apou 6aprapad HamMmyTaHK
MOHEax0 XaHIOMM MaIlFy/I IyJaH
6a dabvonusaTy Kacoy map 6030pu
KOFa3x0M KMMAaTHOK 6a Moniau 36-
YMM KOHYHU Ma3Kyp JOXVJT Iy,
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VHuyHMH 60 TaritnpoT 6a
KOHYHM Ma3Kyp TapTu6u amaJii
HamygaHu GhaboausaTv 6poKepi
Ba Ausiepu aap 6030pu KOFas3xou
KMMAaTHOK MyajisiH urya. bo un
MaxcaJ WiIoBaxo 6a Mmonmaxom 38
Ba 39-ymMu KOHYHUM Ma3Kyp BO-
puJ Kappa mrymasn. To MH 3aMOH
babomusiT1 6pOKepH Ba AUIepin
6ap acocu HU30MHOMAaM TaCaUK-
Hamypay Xykymaty UT a3 29 ne-
Kabpu comm 2000 amaiiit mMe-
myz. AKHYH UH GabomusITpo
KOHYH 0a TaH3UM JapoBap/.

TariupoT 6a KOHYH XaMUyHIH
TapTHOM TabCUC JOAAaH Ba (abo-
JVATY Maxdy3aopaHaan MapKa-
3MpO MeN6MHA MeHaMOSII, K 6a
MH XoTHp 6a Monan 43-10Mu MH
KOHYH UCJIOXOTY 3apypy BOpUJ, LIy,
Bo Makcaayu Mylaxxac Hamyma-
HY GaboIUAT oy, 0a TaIIKIAIN CaB-
10 map 6030py KOFa3xoM KMMAaTHOK
Tariinpor 6a Mmopan 44-ym no-
XU 1yz, XaMuyHMH 6a MH MOJI-
I:au KOHYH MJIOBAX0 BOPU, IITYIAH,
KV OHXO CaHa/IV TAH3MMKYHaHIau
6vpskay hOH/IY Ba Ba3by XyKYKUM
TANIKMJIOTY HAPXTy30puy 6030pu
FaiipuOMpsRaBUM KOFA3XOM KMMaT-
HOKpPO MyKappap MeHaMOsTH]I.

HcmoxoT [ap KOHYH XaTTO Mach-
anau 4yajaby capMosiu XOpuyii Ba
Myappudit HaMyJaHy KOFasxou
KMMATHOKM SMUTEHTXOM TOXUITiA
Iap 6030pM KOFa3Xx0M KUMaTHOKMU
YaxOHPO MenouH MeKyHam. bo
uH Xagad 6a mogmaxou 4-yMm Ba
5-ymMM KOHYHM Ma3Kyp WJI0Bax0
TOXWJI IITyAaH/. BakuIoHM nap-
JlaMeHT 6apou a3 6aitH 6ypmaHu
OMMJTXOM KOPPYIICHOHM CapXaTu
YopyMu Moaaan 45-yMu KOHYHPO
TaMOMaH “Xar 3amaHf”, K UM-
KOHM 3yXypu acomgpo 6a naa-

OV OHXO Zap 6030pU KOFa3xou

KMMaTHOK (hapoxaM MeKapj.
[llapud Paxumsona, pamcu Ky-
MuUTan Maqnmcm HaMOSHOAroHn
YT oup 6a MKTHCOM Ba MOMUS Iy,
60 BOpMA HAMYIAHU TaFiMupoT 6a
KOHYHTY30D¥i TAbCUCH OUPRAXOU
(oH/I 0COH MelTaBaji Ba MYIIKMU-
JIMXO0 XaHTOMM TUpUbTaHU UY03aT-
HOMa 6Gapou MalIFyi Iygad 6a
dabonusaTi Kacou gap 6030pu
KOFa3x0M KMMaTHOKY YyMXYypii a3
6aitH MepaBaH. Bait ad3ym, Bo-
DU, HAMYIaHY YH TaFiupy uio-
Baxo 6a KOHYH CaHAIXOM MEBEPUU
XYKYKMU COXaBuy TOUMKmC-
TOHPO 6a MebEPX0oM OaitHaIMM-
JIajIii MyTOOUK MeKyHaf,.

A JAPXOW O3 BUP-
XA ®OHAN BAPOU
CAPMOSTY30POH

Anmumep lllepHasapos, Aupek-
topu reHepamuu YCK «bup-
sxau @onauu Ocuén Mapkasiny»
Merysifi, Ieurrap gap KOHYHIy30pu
6aHIX0€e OymaH, KM TAIlKUIN
OupsKay KOFa3sxoy KMMaTHOKPO
a3 IMKOH 6epyH MeHaMyIaH/ I
Ba X010 60 UCI0XY MH 6aHIX0
abvomuaTu 6upskau KOFa3xou
KMMAaTHOK MMKOHIIa3up Iygaact.
V 6a cypaty Mycon rydr, a3
Py KOHYHTY30p1M IelliHa Kaoi
a3 xama 6apoy TallKUI HaMy/ia-
HY 6030pM KOFa3X0y KMMATHOK
60T YaMBUSITI CAXXOMUM KYIIIO-
Jla Ta'bCYC AoOa MeNIy, K1 Jap OH
Y0 TaHXO UIITUPOKIMEHM Kachi
MeTaBOHMCTaH 6upykay HOH-
IMPO TabCUC Auxau. lap Ha-
BOATH Xy, UIITUPOKUMEHY KaC-
61 6030pU KOFa3X0M KMMAaTHOK
6081 JopaHIau uyosatHoMan a-
'BOJIUAT XaMuyH GpoKep, AUIEep,
maxdysmopannan dexpucr € 6a-
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BUPXA CAXMUAXOWM GOOGL-PO JAP AYWAHBE MEXAPEM?

OAKTONEAUA

Aap oxupwu coan 2008
Ma4daaaan pycum
«@uHaHC» Tagpuda
rysaposa. dap nemm sk
MaitMyHH cHpk 30
KYTTHM MyKaadpo 00
HOMXO0H HIMPKaTX0e, KN
CaxMMAXOM OHXO Aap
Onpaan poHAN HOITHp
KapAa ImyaaaHa,
rysomtana. Bait 8 kyrrinm
MyKaabpo MHTHX0D Kapa,
KM a3 CaxMMAXOH OHXO
CAaHAVEM CApPMOATY30pH
TalIKHA Kapaa mya.
Aap oxupu coa un
CAHAYK AapOMaAHOKHH
Daaamarap a3
capmosrysopmuxon 94%
HMAOPAKYHAHAATOHM
AacTadaMmbOHaM
Pycusipo Humosn 4oa.

36

AJap Ak BaKTX0 pasaHAM
HOIH CAXMIAX0
MOHAHAM 90ITH 11V
maxdin Oya. ba manHoe,
OH XaM a3 DepyH Ba Xam
a3 goxma nya oya.

A3 1H cadad aap
Héaoru Myrraxmuaan
AMPHEKO TaHX0 ce
IMpKaT Oy AaHA, K1
XVKYKH HOIH
CAXMMAXOU
IIHMPKATXOPO AOIITAHA.
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paHman hexpucT, € TaKuIOTH
KIIMPUHTY Me6ymaH, & MH KU TOH
MaKOMM Iurape MeJoITaH I, K1
KOHYHTY30Di IeI6MHII HaMy/aacT.
XaMuyHUH 1ap KOHYHTY30pUU
nennHa mapTu aurap 6apou Tab-
cucu 6upskan GoHi uH Oy,
KU Xap K UIITUPOKIMM Kachit
caxmaii gap 6mpskanu GoHI Habo-
an a3 5 gous Gerrap 6oman. Ak-
HYH GuKkp KyHen, 6apon 100 hons
IYJAHM CAXMMUSIX0 YMXATU TALIKAT
HaMymaHyu oupskau GOHI MO 060z
kamanr 20 UIITUPOKYMY Kacoit Me-
JOIITeM. A3 Py MabTyMOTXOM Ba-
30paTy MOJIMS Jap aiftHu X0 aap
ToumKMuCTOH 6 GapaHgan Gexpuct
Ba 5 TALIKMIOTY GPOKepii-Iuepi
XaCTaH/, KM aKCcapalIoH 60HKXO
MeG6oIIIaH I, Iap MauMyb, IyMO-
pau xamay oHX0 11 agaf Tamkuio-
Te MelllaBaH I, K MAaKOMM MUIITH-
POKUMM Kacoum 6030pu KOFa3xou
KMMAaTHOKPO TaiAo0 KyHaHI,.
XaMuH TaBp, Aap KUIIBap HIyMopan
UIITUPOKYMEHY KacOy 6apoy Tab-
cucy 6upskant oHI HaMepacuz,
ba rydran Anuiep IllepHa-
3apoB 6a MH JajIex0 KyIIofaa-
HU 6upyKkay QOHIM Aap KUIIBAP
a3 pyu KOHYHI'Y30pUM Telln-
Ha FafipUMMKOH Oy, X010 MH
MOHEax0 Jap KOHYHTY30pi
a3 MUEH bapAoIITa ya, Xap
YaMBUSITU CAXXOMMM KYIIO/a Me-
TaBOHAJ XaMUyH UIITUPOKIMUIU
Kacou Jap Tabeycy 6upkan GoHIN
UIITUPOK KyHaH. TMOKY Mabiy-
MOTM pacMM X0JI0 ap YyMXypH
oel a3 325 YyaMbUATXOM CAXOM
6a Kaiig rupudra nrymaaHm.

A VIMTUE3N 5-COJIA: 03041
A3 AHA03

ba Hazapu KOPIIMHOCOH
XaMUYHUH SIK MYLIKUIN acilid Jap

poxu habor mygaHu 6030pu Ta-
KpOpUM KOFa3X0M KMMaTHOK MH
6a cucreman aHI036aHA Boba-
cra 6y1. 3epo akcapy YaMbUSITXON
caxxoMmi1 6a XOTUPU TTaPIOXTHU
MIIOBArMM aHI03X0 6aponu 6a xa-
puny bypyin 6upskaBi 6apoBap-
JaHV CaXMMUSIXOU XyJI, XaBaCMaH,
HabymaHA. UH MyIIKUI HU3 X0J10
XaJIM XyApo Maiino kapg. [lapnaa-
MeHTH TOYUKUCTOH 60 BOpUJ Ha-
MyzmaHu Tariupor 6a Kogeken aH-
no3u YT (KA) UIITUPOKINEH
6030p¥ KOFa3x0M KMMaTHOKpPO 6a
MYAJATH 5 COM a3 apIoOXTH aH-
103 0307 Kapa. Ba KA 6061 HaBu
47-ym 60 HOMU «XYCYCUATH aH-
I036aHIMM CyObeKTX0M 6030-
P¥ KOFa3xoyM KMMaTHOK» Ba MOJI-
Iau 313 wioBa Lyn, K1 a3 pyu
OH UIITUPOKYMEHU KacOum 6030-
PY KOFa3xX0M KMMATHOK a3 aHI03
a3 pouga Ba AUV, SMUTEHTXON
KOFa3x0y KMMATHOK a3 aH/I03 a3
(ouma Ba a3 aHA 03 HU30MM CO-
JaKapaalryaa Ba CapMosITy30-
POH a3 aHm03M JapoMaz a3 ad3o-
I ap3UILM KOFa3X0M KMMAaTHOK
Ba aHZ03 a3 CyIu CaxMUSIX0 AaBO-
MM TTaHY, COJT 030[, Kapa UIyaaH,.
Komun Canumsopa, y3su Ky-
muTay Mayjimcy HaMOSIHIaro-
un YT onp 6a MKTHCOT, Ba MO-
JIVist Iap IapXy BOPUI HaMyIaHu
uH uinoBaxo 6a Kogexc rydr, uu
MMTUE3XOM aHI03M 63 XOTH-
pu pyiIay 6030pK KOFa3xou
KMMaTHOK Ba 4aji6u capmosi 6a
UKTUCOAVETH YyMXYPH ITeNIOVHI
mynaas. ba Tabkumn §, uyHUH
TaFiiMPOT CApMOSTY30POHPO 6Gapou
MUIITKPOK Jap 6030py KOFa3X0u
KMMAaTHOK XaBaCMaH I Meco3a/,.
ba xycobyu MakoMOT BO-
puI HaMmymaHu UcIoxoT 6a KA
6a KOXMIIN XayMy JapoMaixou



CAXMUAXOW GOOGL-PO JAP AYWAHBE MEXAPEM? BUPXXA

6ydety TOUMKUCTOH GoMC HaMella-
BajI, 6apbakc OH Jap osHa 60 4asb mry-
IaHM CAapMOST UKTUAOPU UCTEXCOMUN
CyOBeKTX0U UKTUCOAUETPO ad3y-
Ia, 6a 3uém mymaHy MabIarxoy aH-
103 map 6yuet cabab MelaBaf.
ArenTym pymuiu 6030pu KOFa3xou
KMMAaTHOK Ba 6aKaiiATMpuu Maxcyc-
rapaoHupaanrynau Basopatu Mosu-
sv YT x1co6 HaMymaacT, K JOAaHu
MMTUESXOM aHI 03 6apoy CyOHEKTXOM
6030py KOFa3x0M KMMAaTHOK 0a Py
Ba TalIaKy/Iu MH 6030p KymMaku Oy-
3ypr Xoxaf Hamyz,. BuHo 6a Mabiy-
MOTM MH HUXOJ, JOJAHNU UMTHUE3XOU
aHf03i1 6a CyOBeKTX0M 6030pM KOFa3X0u
KMMAaTHOK MeTaBOHa[ Aap Oupskan
(hOHIJ CapMOSIKYHOHMYM YaMbUSITXON
CaxOMMPO T1ac a3 0Fo3u GaboMUsITH OUp-
Ka Iap MyOAaTi ce COM TO 625 MUIIU-
OH COMOHIJ Ba ap JaBomu xadt con

T0 990 MUJIJTMOH COMOH pacoHas,.
Anmuep lllepHasapoB Merysi, a3 aH-

[103 030]] HaMyIaH! SMUTEHTXOM J10-
XWIMIO XOPUYM TAFAUPOTY YO IME
Me6oI111a], KM OHXOPO 6apoy UIITH-

POK fap 6030p¥ KOFa3X0y KMMATHOK
XaBaCMaH/] Meco3as, Ba MMKOH
MeaMxam, K CapMOSIIOPOHIM XOpUYii

6a 6030p¥ MO BOPUI, IIaBaHI,

A CAXMUAXOU CBEPBAHK"-Y
"BAPKJIAVC" AP AYLUAHBE

MertaBoH rydr, Ki 60 TaFiiupoT Aap
KOHYHTIy30p¥ gap TOYMKUCTOH XaMaKHYH
3aMMHaM KOMWIY 6a HhabomusIT IIypyhb
KapaaHy 6030py TAKPOPUM KOFA3XOU
KMMAaTHOK 6a By4yzn omaz. ba kapubit
nap ur. Jlynran6e Bupskan @ougyn Ocu-
éu Mapxkasit (Www.case.com.tj) 6a pab-
OJIUSIT OF03 Kapl, KM X0JI0 MIMUPKATXOU
Mabpybu BaTaHUBY XOpUYY 6apou HOM-

HaBUC IIyJaH 1ap OH MaluFynaH/. baby
a3 aHyoM EQTaHy UH paBaH Aap OSH-
Jay Ha3[UK CAXMUSIXOY IIMPKATXON
BaTaHM Ba LIMPKATXOU XOPUYM fap OH
6a xapuay GypyI rysomrra XoxaHz oy,
[axpBangoHM TOYMKNUCTOH aKHYH
MMKOH TaiiJJ0 MeKyHaH, K1 6a BOCU-
Tayu MH OMpsKa CaxMUsIXOu OPeHIX0u
yaxouuu “T'yrn”, 'Tasmpom’, "Céep-
6aHK’", "Katapmuiap” Ba "Bapkiaiic’ Ba
CaxMUSIXOU IIVPKATXOU BaTaHUe, aM-
comu “PoryH” Ba LIMPKATXOM JUrap-
PO, Ku iap MH 6Mpska HOMHABNC MeIla-
BaH/I, Xapuaopi Hamyza, 60 rupudraHn
IUBUIEH] Ba3b MOTIUSIBUA XYI PO
6exrap KyHaH[I. [llupkartxo gap Ha-
B6aTy Xyn 60 6apOpHIII KOFa3xou
KMMAaTHOK Ba Yayiou capmosiu a3 Gypyiim
KOFa3x0y KMMAaTHOK 6a IacT oBapzaa-
IIOH 6aXIIXOM HABU UCTEXCOIMUU XYAPO
capMosTy30pi HamMyza, pyui é6aH,.

OPTAHH3ATOPBI:

FEHEPAALHBIA CMOHCOP:

4-U OBLWWEHALMOHAABHBIN
MOAOAEXHbIN

ABTOMNPOBEr

«POXWU BAXAAT:
OTNPABASAETCH B 3TOM roay
B FrOPHbIM BAAAXLLUAH!
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MWPOBAA SKOHOMIWKA CTPYKTYPA TOCAOJTA CLUA

CTPYKTYPA TOCOOJTA CLLA

Motonok rocponra CLLUIA 6yner aBTomatuecku nosbiwarbes Ao Mapta 2017 roaa, uto obesonacut
(MHAHCOBYIO CHCUTEMY CTPaHbI OT KOANanca
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CTPYKTYPA TOCAOIIA CLIA MWNPOBAA SKOHOMWKA
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bUTKOUH
MY/ BAVHAIMUNATIA
MELLABAZ?



OAHAA BUTKOWH MY BANHAIMUAANA MELWIABAA?

HaK YaHAMH CON acT, KN Aap YaxOH ap3XOou MHTEPHET Nanao
rapAnAaanH] Ba OHXO a3 AroH Hadape Ba € Aasnate BobacTarne
HaZopaHA. Ap3nLLM HadT, YaHrm HBalHKM AaBNATXO Ba XONATU
6aan NKTMCOAMETH YaxOH B3 OHXO TabCWp ry30LWTa HaMeTaBO-
HaZ. VIH ap3x0opo ap3n pam3HUropuLLyaa (Kountosantora)

é ap3u pakamy MEHOMaHZ Ba BakTXOW OXMP YaxOHW MONMABM a3 OHXO

belTap xapd Me3aHaa,

Ap3u pamsHuropuiryga (Kpui-
TOBAJIIOTA) ap3y BUPTYait Oyza,
Jap MHTepHeT TaBJIuJ, MelllaBaf
Ba MyOMMJIOTall HU3 Jap OH
cypat Mmerupag,. Xap sK Iaxce,
KM TacTpacii 6a MHTepHET A0paj,
MeTaBOHA[ a3 ap3y paM3HUTO-
puiryaa uctudona Hamos . Ap3u
PaM3HUTOPUIIYAA acocaH 6apou
MapIoXTXoM MaxbuéHa UXTUPOb
rapau, Baje MMpy3 gap 6ucep
JIaBJIaTX0 Bail XaMuyH Iy 9bTH-
pod 1myna, habonusaTan OuKopo
rapauaaact.

Ap3xou pam3HUTOpUIIYIA
uMpy3 Kapub 6a cam aganm 6apodap
mrynaas. To vronu conu 2013 6a
Fayp a3 BUTKOVH SITOH HaMyIu
JIATapy ap3y paM3HUTOPUIITY-

Ia MaBuyn: Habyn. Babau 2013
IyMopau ap3Xou paM3HUTOPHU-
uryga 3suén rapaupasg. Pyiixatu
MalIXypTapuHU OHXOPO Aap
yaaBas gapy MeHaMoeM:

BUTKOUH
«BUMKOUH» KaluMau aHiucy 6yaa
(bitcoin), bit — 6uT BoxyaM YeHaK
Ba COoin MabHOM TaHTa (MOHeTA)-
po nopan. butkous conn 2008
a3 Tapadu 6apHOMaco3 60 HOMU
Carou Hakamorto (Ba € rypyxu
6apHOMAco30H) COXTa Iyaa, 3
ssuBapu comu 2009 6a habomusT
0ro3 Hamyzaact. Kace HamenoHaz,
ku Catomm HakamoTo a3 Ky4JocT,

Bapow 6a gact oBapAaHun BUTKOMH WyMOpo
3apyp acT aManmét Maxcycun bapHOMaBMpo
Aap wabakan BUTKoMH aHYOoM A0Aa, KaAMOHM
pakamum BUTKOMHMPO KyLlloes Ba aBBaavH
TaHraxom bUTkonHpo kabyn Hamoes,

a3 KaJioM MUJIJIAT acT Ba 0€ HOMU
XaKMKyall 1ap XaKMKaTaH XaM
XaMuH act é He. CaTomt HakamoTto
Jap COMOHaM Xy, YaH/, CO Kab
HaBwuITa 6yp, Ku Bait 37 conma act
Ba fap YOmoH 3MHIar MeKyHas,
Ammo Carorit 60 aHITUCH YYH
3a00HM MOJapi MeHaByCas Ba
xamau Xy4qyyaTry3opuxou 6apHoMa-
BuY BUTKOMH 60 3a60HY aHITUCH
HaBUINTA IIyAaaHz. A3 H py
MyTaXacCHCOH 0a YOITOHI GymaHm
Caromnt HakamoTo 1y6xa gopaH,.
BapHomau ButkouH 6a cuécatu
MTYJTUYA SITOH JIaBJIaT ajloKaMaHue
Hajgopaz. BUTKOuH ap3ecT, Ku
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MapayM MeTaBOHaH] OHPO 030-
JIOHA TaBACCYTU UHTEPHET OaitHu
XaMaurap Myomusia HaMOSTHI,.
Kace cucreman oHpo uzopa Kapzaa
HaMeTaBOHa]I, Bajie Xama MeTa-
BOHaHJ, a3 1abakay BUTKOMH
uctudopa 6apanm. XycycusiTxon
XOCU MH CUCTEMA UMKOHUSTXOU
KaJIOHepO KyIIo/ia MerapaoHa, Ku
STOH CUCTeMau xuco66apobapKyHit
TO MH JaM 0a OH Kogup HaOyI.

BuTkouH Ba nrabakau oH ¢axat
a3 omaMoHM uctudomadbapanan
BuTkouH 6a By4yn meosiq. [lap
OH Ya/IBA/IY PAM3HUTOPUIIYIAU
nemrpadra (kpunrorpadust) uc-
tudopa 6ypaa urymaaact. Butkoux
FalipyMapKa3oHUAA MIygaacT Ba
OHpO SITOH Hadap € rypyx umopa
Kapfia HaMeTaBOHa/.

Jap MH cucTeMa UIITUPOKK
BoHKk Byuyn Hamopal. TpaH3akcys
a3 omam 6a ofaM cypaT Mermpag.
Komuccnst kKapu6, Kvt MaBYyqI HECT.
Xama TaBaccyTv MHTEpHET 6a BydyI
MeOsi] Ba TPaH3aKTCHSI 1ap AaBOMU
SIK IAKMKA aMaJii MeliaBa/,.

Bapou BUTKOMH STOH GOHK,
XyKyMar Ba & capxXajie MaByy/
HeCT. BuTkouHpo MeTaBoH 6a
BOCUTaM Maémaxk (CMc), Mmov-

Tau 37MeKTPOHM Ba € TaBaCCyTH
MaKTyOM OJII/ paBOHA HAMY]I.
BuTtKOMHpPO 6apou OH coXTa-

aH/I, KM XxaMau MyIIKUIOTU
X1C066apo6apKyHMXOM OHJIATHM-
po a3 6aitd 6apap.

Ce xycycusTi acocum butko-
MH IUKKATU Mapaympo 6a Xy
yayi6 Hamymaact: 1. Faiipumap-
KasoHMpamyna oymanu oH; 2. be-
HOM aHYOM JIOfIaHU TPaH3aKCUs; 3.
XaHroMu TpaH3aKcusl Harupudra-
HM XaKy XM3MaTpaCcoOH.

Bapowu 6a macT oBapmanu burt-
KOMH IITyMOPO 3apyp acT aMaJueTu



BUTKOMH MY BAUHAIMMAANA MELIABAZ1? OAHAA

Homu aps3 Pams Gafac:):v'vm Myannand ComoHa
Bitcoin BTC 2009 Satoshi Nakamoto bitcoin.org
Litecoin LTC 2011 Coblee litecoin.org
Namecoin NMC 2011 Vinced dot-bit.org
Ripple XRP 2011 Ripple Labs Inc. ripple.com
Peercoin PPC 2012 Sunny King ppcoin.org
Quark QRK 2013 Max Guevara grk.cc
NXT NXT 2013 BCNext nxt.org

Maxcycu 6apHOMaBUpO Jap Iaba-
Kay BUTKOMH aHYOM J1071a, KaMO-
HU pakaMuy BUTKOMHUPO KyIIIoes
Ba aBBa/IMH TaHTax0M BUTKOMHPO
Kabynm Hamoe[. IH Kop TaBaccyTu
MaitHuHT cypaTt Merupag, Ku 1o-
éuTap Jap 6opau oH Xapd Xoxem
3a/1. XaMUyHVH, IIyMO METaBOHE]I,
ButkouHpo 60 Kyp6y MMpy3au OH
TaBacCyTu bupskaxou MHTepHETH
Xapuaopii HaMoe]I.

Hap 1ma6aky BUTKOMH Mabiy-
MOTXO Jap 60pay TPaH3aKCUSIXOU
a3 Tapadu uctudomadapaHIaroHM
BUTKOMH ry3apoHupanIyaa Kyuoma
Ba 6apoy xama OIIKop act. Jlap
cyporanu 3epuH https://blockchain.
info/ru/largest-recent-transactions
OXMPOH TPaH3aKCUSIXOU KaJIOHTa-
pUH 60 BUTKOMHPO OMmaH MyMKIH
act. IpHe Tamomu uctmdomada-
paHjaroHy mabakau BUTKouH
OHXOPO M2 METaBOHAH/I. AMMO
a3 aMaIMETXOM UYporapauaa umuse
JapédT KapAaH FaiipUMMKOH acT.
MacanaH Kit MeTaBoHag, Oudaxma,
ki Hadape 60 HOMYU 19n0Tg4TIT
eFpT4ZTASvQxf7al1LYLS]Ja38 , ku
6a mraxcy aurap 60 Homu 23n0Gg
7B9TeFpT4ZTASgRxf2alDYLS]a5
4 6a ma6maru 1500 BuTKOMH paBOH
HaMy/1aacT, KUCT?

TaBpe mupaa MemaBaj, aMma-
JIMETXO TAHXO a3 SIK KaTop xapdy
pakamxo 1Oopart acTy Xaaoc Ba
a3 MH pamM3X0 UM3epo Aap XyCcycu

coxy6y Mabyiar Ba € KaOyJIKyHaHIau
OH JapédT HAMyIaH FaiPUUMKOH
acr. Sf’bHe 1ymMo MeTaBoHe[ 6a
TAMOMM KaJIMOHX0 Ha3ap Hamoe[,
Yif KaJap TpaH3aKCusl Iy3apoHM-
Jla IIyIaact 6yomHe I, Bajie MyMo
HaMeTaBoHe[ oudaxmesn, Ku MH
KaIMOH 6a K1 Taa/UTyK Jopaj Ba
Y KUCT € a3 Ky4yoCT, Ki Jap IyLl-
TU MH TPaH3aKCUSIXO MEeUCTa,
WH xycycusiTxou BUTKoMH Kypou
OHpO 60JI0 HAMY/AACT Ba UMPY3X0
IaBKMaHoHM butkomH 6a-
pou 6a 1acT oBapIaHy OH XaTTO
dhepmaxou ucTexcon BUTKouH-
po coxTaauz. Jlap uH pepmaxo
YaHIVH KOMITIOTEPXOU MyPKYBBAT
maboHapy3sit 6apou UCTEXCOMN
BuTtkouH dhabomusaT MekyHaHaz, Ui
Kaziape, Ku KOMITIOTEp GOKyBBaTTap
6olaj XaMOH Kaap MCTeXCO/N
BuTkouMH 6a 3ymit 6a JacT Meosi,.

Hap mabakau Butkous daii-
XOM XaMaly TPaH3aKCUSIX0 Jap
6IIOKX0M Maxcyce, K OHX0PO
byiokuaiiH MeHOMaH, HUTOX, I0-
mrra meniaBadg. Xap 10 makuka
25 TaHray BuUTKOMH 6apopuIln
MelraBaj. bapou oH, Ki UH
BUTKOMHXOPO COXMO rapau, 6osi,
61CEp apKOMTY30PUXOM MYIIKM-
Jiepo aMajtit HaMyf, Kii MH Kapuo
0a MIMKaCTaHM paM3X0M cucTeMan
BuTKOMH MOHAH[, acT.

XaMoHe, KM aBBa/IMH IIyaa
CaXxopo paxHa MeKyHas, Aap Kaf-

Fapavwm aps
Aap aliHW 3aMOH Xew

3.7 mapa gonn.

342 MAH. gonn.

MA SHA-256
. IMA Scrypt
. IMA SHA-256
NMA N/A
. UIMA SHA-256
. IMA (blake, Bmw, Grgstl, JH, Keccak, Skein)
12 munavon $  SHA-256

MOHM BUPTyaJIMalll COXUOU TaHTau
BuTtkomH Merapgag. [lap oro3 ryé
OCOH acT Bajie OXMCTa - OXYCTa
MYIIKW ITyJaH Merupaz,. SIbHe aj-
TOPUTM YYHOH COXTa IMyIaacT, Ku
uy Kagape, K Tanabot 6a Butkonx
3UE[N IIyIaH rupaj Ba uu Kajgape,
KM Jap iabakay BUTKOMH amanneé-
TU MAtHUHT 3UE[ rapaaj, XaMoH
Kazap SMUCCHUSI KaM Merapaaz Ba
XaMUYHUH, 41 Kagape, K SMUCCUS
KaM Merapma, XaKy apIoXTu
MaifHMHT KaM IyaaH MeTupag,

MANHUHI
MaiinuHe a3 xanumay aHTIUCUY
«Mining» rupudra mymaacr Ba
MabHOSII KOP Jap KaHTaHUXO0U
dhommanok act. iH 4o Kaauman
MaitHuHT 6apou oH uctudoma
IIyAaacT, K BUTKOMHPO HKU3 UyH
KaHgaHuu GongaHoK Kop Kapaa
6a macT oBapaaH Jo3um act. dakar
OHpO JIap HaK6X0 Her 6alku Jap
uHTepHert. lllaxce, ku BUTKOMHPO
KodTa 6a JacT Meopaj, MaitHep
(miner-aHTMINITKaH) MEHOMaHJ,
BurtkouH map padTy MaitHUHT 6a
BYYY[, MeOsi,.

Ce HaMy[IM MaViHMHT MaBYy[, acT:

SIkym Hamynu MaitHUHT MH
TaBaCCYT KOMITIOTEPU Xy acT.
SI'pHe 1IyMO KOMITIOTEpU XYL PO
dabon Hamyma, bapHOMau 3apypu-
po 6apmoIIT (CKauaTh) MEKYHE] Ba
Jap yycryyyu biiokuaiiH merap-
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OAHAA BUTKOWH MY BANHAIMUAANA MELWIABAA?
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nen. Arap Broruaitn napédr Hamyze,
cucrema 6a mymo 25 BUTKOMH Xans
MeHaMOsII. AMMO 60SI[T Kaiig HaMy, K1
MH KOD Jap CONX0U aBBajy Maigouiin
BuTKOMH MMKOHMA3up Oya, TbHe 3a-
MOHe, kK1 xaM 6a3au BuTkouH xypn 6yny
XaM naiimoniny bioxkuaiiH ocoH. ATboH
60 KOMITIOTePU OJI/ MH KOPPO KapIaH
FaliPUMMKOH acT.

Tapsu myiomyu MaiiHuHr 6a BocuTan
myn act. [Ty (Ramman aamcuu Pool
— cabaau yMyMil) MabHOM UIITUPOK-
YMEHM SIKYOsIM 6030pe acT, KU JapoMajLy
XapoyoTalloH 60 XaM 6apobap TakCUM
Kapra MeluaBaf,. SIbHe IK4aH[ Ha-

(ap AKJOS a3 YaHAMH KOMITbIOTEp 6a
YyCTy4yy" BlIOK4YaiiH MauFyan MeliaBaH/
Ba arap Japédrt HamMOosTHZ XaMOH 25
BuTKOMHE, KU cucTeMa XaJsl MeHaMOos],
6aitHM xaM TakCuMM MeKyHaH[,. VIH rypyx
0JJaMOH MeTaBOHAH[, a3 Xap IyllaBy

KaHOPY AyHE 6a MH KOP MAIIFY/ IIaBaH,.

Hamyau ceromy MaiiHMHT MH Maii-
HUHTY abpit (06/1aYHbI MaitHIHT) Oa
X1cob MepaBaj. MaifHMHIY abpit MH
MabHOM OHPO I0PaJ, KV Ty HAMEXOXH
BUTKOMHPO XY/, a3 cucTeMa Kop Kap-

Ia 6apopit, BaJie MH KOppo 6a you Ty
JIUTapOH STbHE I'yPyXM OIaMOH UYpPO
MeHaMOsIH/I. AMMO Ty 6apoy MH KOp
OHXO0PO CapMOSITY30p} MeKYHH, TO OHXO
TaYX130TX0M GOKYBBATTAP XapUAOPI
HamosiHg,. E uH, ku Tauxpusorxon
60KyBBaTTapepo 6apou 0Hxo 6a uyopa
merupu. Bakre, Ku OHX0 BUTKOMHXOPO
KOpKapf, HaMyJaH/I, aibaTTa Ty Xaku
XM3MaTH OHXOPO MEIMXM Ba OHXO
BUTKOMHXOPO 6a KaIMOHU 3JIEKTPOHUN
Ty Mery3apoHaHz. VIH rypyx ofamoH
60 TayXM30TXOSIIOH METABOHAH/, Iap
JUTrap OaBJIaTX0 HU3 GOIMaH/I.

bapou amanuétu MaiiHUHT BU-
JOvoKapTay 6akyBBaT 3apyp acT Ba Uu
Kazape, KM TaYX30TX0M MyPKyBBaTU
XMCOOKYHaH[a 1ap mabaka 3uén rapaan,
XaMOH Kaziap Mypakkao 31éy mera-
BaJI BA XaMOH Ka/iap MaifHepxo KaMTap
douma 6a mactT MeopaHay XaMOH Kamap
xud3y mabaka MycTaxkaMTap Merapaas.

@ B/IOKYAMH (BLOCKCHAIN)
Biokuaiin uH 6a3ay KaJloHU ax60pOTHECT,
KM Iap OH MabJIyMOTX0 OV TAMOMM
TPaH3aKCUSIXO Ba OUTKOMH-KaIMOHX0€,

Bitcoin Story:

Ui TABP AK AOHYLIYYWN
oAAN MUNNUNOHEP TAPANL,
Tabpux HULLIOH MeAnXagd, K1 UH é
OH amanu xypAakake 6e 3axmat
6a MHCOHX0 bowrapi Ba capBa-
Ty WyxpaTu 3uéze oBapAaacrt.
Hadape, kn gap 6opaalu vH Yo
HakK/1 MeKYHeM, K JOHULLIYyM
oaan bya, Bane Ak amanum xyp-
Jakake, Ku y aH4yoM gog, boncu
OH rapAung, K1 Homw Bali aap
pacoHaxo BUPAM 3ab0HX0 rapAas
Ba Xyau y coxmbu mabnafu kano-
HW My LWaBag.

JoHunYyn Hopseri 60 HomMu
Kpuctodep Kox conm 2009 gap
MaB3yu pam3ry3opwv pedepat
HaBuMLWTaHN MewaBaz. bapou oH,
Kvi Hazapuau kopu namin 6o ama-
N TaBbam rapgag, Kpucrodep
60 150 KpoH (TaxmuHaH 27$) aap
WHTEPHET a3 AK ap3n pakamu,

Kvi TaBaccyTh pam3xo uctnédosa
bypaa Mewwasag, 6a Mukaopwu
5000 agas xapuaopn MekyHas,.
Bbapow vH kopalu ayctayxTapalu
YpO TaHKWA MeHaMOAA, KU §
6exyaa 27 Aonanappo fap ap3u
BMpTYyann capd HamygaacT.

A3 ballH Yop con Mery3apag,
Kpnctodep a3 ap3u gap nHtep-
HeT Xapuaaall GapomMyLl MeKy-
Hag. HoxocT gap Moxu anpenu
conu 2013 Kpuctodep aap axke
a3 BOCUTaxom axbopu ymym
xabapepo MexoHag, kv fap OH
a3 becobuka 6010 padTaHu ap3u
pakamunu bUTKouH cyxaH mepadr.

Bai gapxon kagmMoHwu
3/1EKTPOHUM XYAPO KYLUOAAH
mellaBag. AMMO pam3 dapomyLu
wyaaact. Kpucrodep yaHa coat

a4
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BUTKOMH MY BAUHAIMUAANA MELIABAZ1? OAHAA

bukp kapga pamsu (napon) vyop-
COJ MeLl ry3oluTtaalipo 6a xotmp
Meopag, Ba KafMOHU 3/1eKTPo-
HWaLIPO KyLIOAa MerapAoHas,
LWoaun Kpnctodep xaaay kaHop
HaAoLT, BaKTe MebMHaA, Ku
ap3viwm 5000 butkonHu aap
coan 2009 xapugaun y 6a 886 000
ponnapu VIMA 6apobap wysaa-
act. [laBnaty 6ourapi 6a capwu
AOHYLIYYN HOPBEr ryé HOXOCT
a3 OCMOH Mepesag.

Kpuctodep a3 naHuyxazop
butkounHe, kn gowr, 1000
butkonHpo 6a goanap rap-
[AOHUAQ, Aap MapKasu Laxpu
Ocno — nowvitaxtv HopBerus sk
XOHau 3 Xy4pasoppo xapuaopm
MeHamosZ Ba bokMMOoHAa buT-
KOVHPO HWrox Mezopaa. Xasop
ButkounHe, kn Kpuctodep 60 oH
XOHa Mexapag, fap 0f03 fAbHe
Aap conm 2009 6apobap 6a 5
psonnapu VIMA 6ya.

Arapun Kpuctodep 60
5000 butkomHu gap conam 2009
Xapvgaall UMpYy3 MUIJIMOHEP
wysa 6olag, Bane 4ap MOXu
main coam 2010 Jlacno XaHeum
ampwukon 60 10 000 butkounH
2 nuTca xapuga 6ya. mpys 6o
ry3awTy xamari waw con 10 000
butkovH 3néga a3 4,2 MaH. AoN-
napu IMA ap3vw gopag. AMMO
Aap Moxu Hosi6pu coan 2013
10 000 butkouH 6a 12 MAH. AoA-
napu VIMA 6apobap wyza 6ya.

A4younb, nmpy3 Jlacno XaHeu
MWTCapo Har3 meauaa bowaa?
ba dukpam nH gy nutcae, kKu y
60 10 000 butkouH xypaa 6ya,
KMMMaTTapuH XypoKK Haxopm
Aap YaxoH ba xMcob mepaBag,

K1 gap cety buTkouH a3 3aMOHM Maii-
JOVIIN VH ap3 Gabonuar HaMy#aaH/I,
Yot mopa nrymaact. biokvaiin 60 gurap
6/I0KX0 T1aiiBaCT acT Ba TaFiMpPOT Aa-
poBapnaH gap biokvaiiH FaiipuMMKOH
Mebommaz. YyHKM 6apoy TaFiinpoT Japo-
BapIaH aap sk bjokuaii 60s TariiupoT
nmap nurap Biok mapoBappa 1maBaj, Ba
6apoy TariupoT JapoBapHaH Jap aAurap
brok 3apyp act nemtapa biokpo Tasinp
IMXeM Ba XaMJH TaBp 3aHYMP UAOMA
Meébaz. A3 xamuH cabab cetyt Butkonu
a3 Kubep-xaMyaxo SMMH acT.

Broxxo Kymona Ba 6apou omma
omkop MeboraH/. A3 Ha3ap ry3apo-
HMUIAHY ax00py JOXMIM OHXO 6e ATOH
MYIIKWIV aHYOM [10[la MellaBaf,

Iap oro3, map conu 2009 BaKkTe, K1 CU-
cremMay BUTKOMH 6a KOp 0F03 HamyJ, 6apon
xap sik Briokuaiix cucrema 50 ButkouH
Xas1 MmeHamyZ,. IH kop To conu 2012 gaBom
Hamyz. A3 comv 2012 To com 2016 6apon
xap sIK biiokvaiid cucrema 25 BuTkouH
Xazsl MeHaMOsIT. AITOPUTMU IMUCCUSIU
BUTKOMH XaMMH TaBp COXTa LITyHAacT, KU
Xap Yop o 6ab ymopay BuTkonHxoe,
Ku1 6apoyt BiIoKuaiiHxo Xas Kapaa Mellia-
BaH[ 2 6apobap KaM MellaBaHA. XaMyH
TaBp, COJI TO COJ KOpKapy, HaMyganu butko-
MH MYILIKWI IIyAaH MeTupa.

© KAAMOHMW IJIEKTPOHI

Bapou Kymonany KagMOHY lMeKTPOHI
LIYMOPO 3apyp acT, Mylurapm (Kin-
€HT)-PO a3 MHTepHeT 6apaouIT Ba 6ap-
Kapop HaMoe[], MUHTU30P IIIaBe[l, TO

KM TAMOMM TPaH3aKCUSIXOM a3 OFO3U
najigoui MyItapi, TaMomu 6asan
ax6opOTil OMAM TPAH3AKTCHUSIXO a3 Py3u
najigounm butkouH 6apkapop IaBaH.
Hap aitHu 3aMOH (6a MOXM MIOHU COJIN
2015) ramomu 6a3au ButkouH 6a 42

I'b 6apobap act. Bapmopuiiy oH osiz
Jap AaBOMM SIKY HUM IaboHapys cypat
rMpa.

Babau oH ki 6a3a 6a KOMITIOTEPH
IIyMO GapaoIT Iy, 6apHoMa 6a TaBpu
aBTOMaTi 6a IIYMO KaJMOH JIEKTPOHIA
(971eKTPOHHBIN KOlIleeK) MeKytosi. daii-
71 6a3a Ba kagmoH nap Windows mpodaitn
yoiirup menrasau. [llymo Gosim pamsu
KaIMOHM 3IEKTPOHMY XyIpo hapoMyIir
Haco3en. UyHKM 1ap xonatu GpapomyIn
HAMYyJaHY OH ITyMO TaMOMM GUTKOMH-
XOSITOHPO a3 IacT Menyxen. Babse
CEPBUCX0e XacTaH I, kv (haiiiv KagMOHPO
6apou (hapoMyiI HaHAMYAH YOI MEKY-
HAaHJI TO OHPO Max(dy3 HUTOX TOpaH/I.

@ NMEWPABUNXOWN BUTKOVH

Ilap moxy aBryctu conu 2013 map OnmonH
BuTkoMH 6a TaBpM pacMii XaMUyH ITyJI
xycobuaa uryg. 29 okTIOpY XaMOH

con pap Bankysep (KaHaga) aBBajivH
6aHKOMaTe, Ki aMannuéTxopo 60 but-
KOMH aHYOM Meauxaz 6a Kop JapoMap.
Iap Moxy nekabp Oomaz annakait
YyHMH GaHKOMATXO Jjap Jurap maxpxou
Kanaga 6a muciu ToponTo, MoHpear,
Kanrapu Ba OrtaBa 6a GpabonusiT mypyb
HamymaHz. [lap maBaaTxou Ha3muK 6a
ToymkumcToH 6a Mmucay YnH Ba Poccus To

HOBEHIIAA
BEPCHA e
POCCHHMCEOTO
AHTHBHPYCA

DR.WEB

ANLEHINA HA [Of 0T
*49 comomn

|- oy -

DUSHANBE QUT@GMAILCOM
T:93 5154777
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OAHAA BUTKOWH MY BANHAIMUAANA MELIABAA?

UMpY3 fgap Huc6atu butkouH 6a xynocae
HaoMazaaHz,.

Illymo meTaBoHen 60 BUTKOMH
a3 MHTepHeT Mar03ax0, COMOHax0
Xapuj HaMoe[, Ba a3 Iurap HamMy[,
XM3MaTPacoOHMX0 ucTudonaa bapen.

Py3 6a py3 mrymopau Xu3mMaTpacoHUX0
60 BUTKOMH 3UE[ LIyga MCTOmAACT.
Wmpy3 mmpKraTyi Maitkpocodt XxaMuyH
MapAoXT BUTKOMHPO Kabys MeKyHa,.
T'ypyxy Malxypu perncapoéHu aMpuKon
60 HOMM «50 ceHT» 6apoy MapLOXTH
YUITay KOHCEPTXOU XY BUTKOMHpO HU3
KaOy/1 MEKyHaH/I,.

SIke a3 KaJIOHTapUH TPaH3aKCUIXOE, Ki
60 BUTKOVMH aHYOM oA LITyIAacT Ba UH
Jap sike a3 brokuaiiH oyna Menasan, fap
xaymu 6 MWUTHMOH fomnapu MMA act: siK
Hadap 6a 6 Hadapy gurap gap xaymmu 1
MJTH. TOJUIapi Mab/iaF paBOHA HAMYAacT.

KAMBYANXOU BUTKONH
SIke a3 KamOyIVXOM cycTeMau BUTKOMH
MH MaByYy/ HabymaHu MexXaHu3MI UCI0X-
HaMOMM XyIco66apobapKyHUXO acT. SIbHe
MHTUKOJIV Ma0Jiar arap 60 XaTori paBoHa
Kapza IaBaj, OHpo 603I1ac rapaoHuIa
Ba MCJIOX, HAMY/IaH FaiipUMMKOH Me6o-
maz. YaBo6rapit 6apou IMKKAT JOIaH
3UMHY MHTUKO/IM MabjIar Ba XaMUYHIUH
yapobrapy 6apoyu 6exaTapuyt BUTKOMHXOU
IyMo 6a yXJau Xyay IryMocT.

XaMuyHWH, KaMOyayu aurapyu butko-
VH VIH aCT, KV TaBacCyTy CeTy BUTKoMH
MKTUCOMM COSTHA PYIILT MEHaMOsIT. AKHYH
Gapou IIycTaHu MabyIarxo a3 Ik MUMHTaKa
6a Iurap MMHTAKa 3aXMati 3UEL I03UM
HecT. TaBaccyTu cucremau bBUTKOMH
yit Kagap Mabinare, Kit 3apyp 6omraz,
MHTUKOJI I0fa MeiaBaj. Bapou uH Ha
XaKy XM3MaTpacoHii MaBYy/, acT, Ha Kace
oupi 6a MH Macbajia IyMopo 603Imypcit
MEeHaMOSII.

Faiip a3 MH, UMKOHMSITXOM CUCTe-
May BuTtkouH 60Mcy OH Merapaam, Ku
TaBaCCyTM OH 6apou SIPOKY acauxa,

a6

KOYOKM MaBOAY MYXaJaup Ba € KyIITOPK
MIaXCOHY aJIoXUaa MabIaF MHTUKOM 1013
maBaj. Kace memy poxy oHpo rupudra
HaMeTaBOHA/ Ba Kace MH KOPpO Ha3opar
Kapaa HaMeTaBOHAaf,

KYPBU BUTKONH
Iap orosu habomusT Kyp6u BuTkomuH
xeJo mact 6yg. Oxupu comu 2009 60 K
nomnapu MIMA a3 700 to 1500 Butkonx
Xapumopi Kapzaa Melys,. Moxy HosOpu
conmu 2013 xyp6u Kk Butkond 6a 1200
nomnapu UMA 6apo6ap uryz. AjiHu 3a-
MoH (05.03.2016) sik ButkouH 6a 420
nonnapu UMA 6apo6ap acr.

Kyp6u ButkouH acocaH, a3 TaBaqqyxu
Mapaym 6a MH ap3 Ba MyHOCHOATH 1aB-
JaTxo 6a OH Bobacrary gopazn. MacanaH,
arap sIKy sikbopa Mapaym uctudomadbapi
Ba TaBayuyXalioHpo 6a BUTKOMH KaTh
co3aH/, Kypbu OH Jap SK py3 6a cudp
6apobap MelaBaj. AMMO Kajixo IIaBK-
MaHJOHY VIH ap3U pakaMil 1apK HaMy-
JaaHf, Ku osiHa BUTKOMH sike a3 ap3xon
acocii Jap 4axoH mMerappan. BuHo6ap
MH, TaNabrOpOHM MH ap3u pakaMmit py3
a3 py3 ad3yzaa ucromaact. XarTo 6ab3e
pacoHaxo MeIryy KapaaaHm, Ku 6ab,
a3 10 con kyp6u sik Butkous 6a 10 € 50
xasop pojiap UMA 6apo6ap merapzaf,.

IMUCCHA
Yampanu smuccusay BuTkouH 6apHOMaBit
Ba a3 aBBaJl MabJIyM acT. AITOPUTMU
OH TaBpe COXTa IIyHaacT, Ku Jap Ch-
creMa 3uénrap a3 21 MUIMOH ajaf,
BuTKOMH MaBYy[ 6ya HAMETaBOHA,.
Ilap oro3u naigoumy butkomH xap 10
Jakuka 50 BUTKOMH TaB/uI Merapau,.
AMMO xap 4op coi 6abj MH IyMopa Iy
MapoTuba KamTap MelnaBaz. [lap aitHu
3aMOH TaxMMHaH 13 MUIMOH BUTKOMH
aJlylaKait 6apopuIl IymaacT. BokuMMoHaa
BUTKOMHXO Jap maBomu 125 comu osiHOa
6apopuin Merapgang. OXupoH BUTKoMH
conu 2140-ym Gapopuill MelaBaj,.

| BOHKA,0PY TAPAKKUET YAXOHWLLABW | Arsap-Mapt 2016

Bapxexo 6ap OH akugaaH, Ki IIyMo-
pau Kamu BuTtkouH 6a xycob6apobap-
KYHUX0 MYIIKWI 3907 MeHaMos 1. UyH-
K/ UKTUCOOUETY py3ad3yHpo MabIarxou
XaHTybT Me6osiz Ba 21 MWUTMOH
BUTKOMH IIOSIA Jap OSHAA HATABOHAT
TPaH3aKCUSIXOU KAJIOHPO aHYOM XA,
Arap 1 mommapu UMA 6a 100 ceHT Ba € SIK
coMoH11 6a 100 mupam 6apobap 6omram,
sk Butkoud 6a 100 000 000 kucMxo
TaKCUM Merappaf Ba MH KYCMaTX0po
6a MyHOCMGaTH Myayunbyu 6apHOMa
caTomy MerysH. Bakre, ku Kypou but-
KouH 60110 padr, 1 € 100 caTormi mosy
0a ceHT 6apobap rapman Ba MH YMUXaT
MYIIKMIMM HOMbapIIyapo a3 6aitH me-
6apan. F'oxo 6apou KucMaTxou butkonn
KaJaumaxon "Munbutkoits" (mBTC, sk
a3 Xas3op) Ba "MMKpoOUTKOIH" (UBTC, K
a3 MWLTHOH) uctudopa 6ypaa Melasaj,.

OH umM3e MO UH Yo map 6opau Butko-
MH HaBUIITEM, KaTpae a3 6axp acr. [lap
6opayu BUTKOMH OH Kajap ryQpTaHuxo
3UERAaH, KU Jap K MakoJiau KyToX Yo
HaMy#aHY TAMOMM OHXO FalipUMMKOH
Meb6omaz. dakat xaMuHpO rydTaH yous
acT, Ku BUTKOMH Gelliak Jap osHAA sike
a3 ap3xou N21 map 4axoH x0Xa[ rapau.

Onumyon Cadgponos,
ukmucoduuu BJJA YT «AMOHAmMOOHK»

MAHBABXOU NCTUDOAALLYAA:
https.//ru.wikipedia.org;
https://bitcoin.org;
https.//bitcoin.org/ru/;
http.//www.profvest.com;
http.//bits.media;
www.youtube.com/watch?v=DUdhzMjWncl;
www.youtube.com/watch?v=IdWgvOxjYi8;
www.youtube.com/watch?v=iyPgl-uPHwY;
www.youtube.com/watch?v=b4EamyeOfPY;

Dunmu xyyyamuu «PeHomeH bumkouHar;



Interview with the Head of CJSC “Spitamen Bank” Mr. Peter Fabian




CEO SPEAKS LEGIONERY

R ecently you have par-
ticipated in the Inter-

national Entrepreneurship
Forum Dushanbe-2015 Ent-
repreneurship and Invest-
ment for Sustainable De-
velopment” and you have
also made a speech. During
your speech what recom-
mendations did you do for
improvement of invest-
ment sector in Tajikistan?

— Actually my speech was fo-
cused mostly on improving the
investment sector into young
companies, so called startups.
My number one recommenda-
tion was for the private and pub-
lic sector to work together with
the foreign donor organizations
to establish business incuba-
tors in the country, which would
provide both initial capital and
also a venue, where young com-
panies can learn and test their
ideas. This has been successful-
ly implemented in many other
emerging markets worldwide
and I believe it would work in
Tajikistan as well.

H ow would you describe
the current level of
Entrepreneurship develop-
ment in Tajikistan and its
development possibilities?

— Depends what one considers
to be entrepreneurship — in my
understanding entrepreneur is

anyone who is trying to solve
a problem using new ways or
means. As such entrepreneur
does not have to start his own
company to try to solve a prob-
lem — he may also be working in
a large company or government.
However it is very common that
entrepreneurs do not like to
follow strong hierarchy and of-
ten have healthy disrespect for
rules, that’s why they choose to

99

Tajikistan is a great country to work
in, I'd greatly encourage more for-
eigners to come and work for local
companies, since there are very
many opportunities in the private

sector.

establish their own companies
and work for themselves. We all
know that Tajikistan has plenty
of entrepreneurs who have es-
tablished innovative companies
here providing new services to
businesses and wider popula-
tion. However more support to
such entrepreneurs is needed
- most sectors of economy can
be greatly developed by having
more entrepreneurs turning
problems into opportunities.
For that one needs to establish
an entrepreneurial ecosystem
— where people can learn from
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one another, learn from other
entrepreneurs abroad, not be
afraid to experiment and take
risks.

re the Investment con-

ditions in Tajikistan
favorable for involvement
of more Investment?

— Tajikistan is an emerging
economy and as such there are
obviously more opportunities
for investments than in a devel-
oped country, since more sec-
tors, products, services can still
be developed. It is significantly
harder to find investment op-
portunities in developed mar-
kets such as Europe, US or Asia,
where you have very strong
competition that has been pres-
ent in the market for many years
and has perfected their quality of
products and services. In Tajiki-
stan there is still huge potential
to grow further and develop the
economy by improving products
and services in almost every sec-
tor. And therefore I’d consider
conditions in Tajikistan favor-
able to more investment.

H ow would you describe
the condition of bank
service market in Tajiki-
stan?

— Banking sector in Tajikistan
is definitely one of the sectors
that can be developed further



as the quality of products and
services can still be increased
significantly. According to the
World Bank, only 11% of Tajik
population had a bank account
in 2014. In other emerging mar-
kets such as India, this number
is close to 50%, therefore there
are enormous opportunities for
the banking sector to grow fur-
ther by providing easy to use
products and services that will
attract more customers.

o you evaluate your
banks a successful
bank, if yes then why?

— Despite the difficult macro-
economic conditions, we are
growing, opening more branch-
es, experimenting with new
products and services, always
trying to improve our quality of
services. Therefore yes, I’d con-
sider our bank to be successful.
But we are only in the beginning
of a long journey where we will
try to match our quality of prod-
ucts and services to those of any
bank in the developed markets.
Also we will consider ourselves
to be truly successful if we can
convince more people to start
using banking services — for that
to happen there has to be a trust
in the bank and also the bank
has to be very easy to deal with.
Nobody will use your services
if you are too bureaucratic or if
your ATMs do not work. We will
consider ourselves to be truly

LEGIONERY CEO SPEAKS

M9

Tajikistan is an emerging economy and as

such there are obviously more opportunities
for investments than in a developed country,
since more sectors, products, services can
still be developed.
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CEO SPEAKS LEGIONERY

successful if we manage to convince
more people to start trusting our
bank and considering us as a reliable
partner who can help them grow.

ou are one of the bank

managers, who are invited
from foreign countries. Actually
you are a “legionary”. How do
you feel in this position?

— IT appears that the practice of
hiring foreigners by local companies
is on the rise in Tajikistan. Several
banks and MDOs now have foreign
managers, also other companies such
as Somon Air and TCell have foreign
managers. In Spitamen Bank, I am
the only foreigner in the company,
since it is very important to us to tai-
lor our products and services for the
local market, which is best done by
having a Tajik workforce, not by for-
eigners. My objective is to bring the
best practices from the banking sec-
tor from other parts of the world and
then use our highly trained workforce
to implement them here in Tajiki-
stan. It is not an easy task, because
doing new things is always treated
with suspicion as people are always
afraid of changes — this is true any-
where in the world. That’s why I'm
trying to encourage our workforce to
look beyond Tajik borders by having
them interact with our foreign part-
ners, in that way we can learn how to
solve our challenges and develop by
market by learning how they’ve done
it in India, Pakistan, Kenya, Russia,
Ukraine, Germany, United States (we
had specialists from all these coun-
tries helping us in our bank in the

50

1

My objective is to bring
the best practices from the
banking sector from other
parts of the world and
then use our highly trained
workforce to implement
them here in Tajikistan.

past year). As such I consider myself
a coach to help our employees grow
and ask the right questions so we can
improve as a bank to contribute to the
development of the banking sector in
Tajikistan.

G etting familiar with the ac-
tivity and implementation
features of Entrepreneurship in
Tajikistan what do you advise
those foreign experts who want
to work in Tajikistan?

— Tajikistan is a great country to work
in, I’d greatly encourage more foreign-
ers to come and work for local compa-
nies, since there are very many oppor-
tunities in the private sector. As I said
earlier, you can be a manager in a sta-
ble company in your home country, but
the challenges and opportunities you
will have here in Tajikistan to improve
things are much greater than what
you’d have elsewhere in the world, be-
cause such developments have already
been done by someone else long time
ago — and as such you can have much
greater impact on the company, your
employees and the country.
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ow did you start your activ-
H ity in “Spitamen Bank”?
What kind of management plans
do you have for the next year?

— I have joined Spitamen Bank in
September last year and since then we
have built a strong team of committed
experts who are helping us grow the
bank. One of the key achievements
was rolling out the new corebanking
system Oracle Flexcube, which is the
most modern in the country. This sys-
tem further allows us to now launch
new products and services much fast-
er than we were able to do it before
and as such we are much more flex-
ible as a bank. Hence we have greatly
restructured our internal processes to
transition from paper-based process-
es to technology-based processes,
where we can make better and faster
decisions as a bank. This allows us to
scale and deliver new products and
services to our customers, such as in-
ternet and mobile banking which is
launching in December.

The bank’s organizational struc-
ture has also been greatly adjusted
according to the best practices used
by banks worldwide and we are now
looking forward to 2016, where we
plan to launch many new products
and services which have not been
implemented in Tajikistan yet. As
an example, we will be the first Tajik
bank to implement Korti Milli con-
tactless debit cards linked to your ac-
count — no more having to recharge
your card account separately from
your bank account, this will all be
very conveniently handled by hav-



ing just one account. There are
many more such innovations
that we’re working on and it is
very exciting time for us as a
bank to bring them to the Tajik
market.

n your opinion as a

foreign worker-legionary
what are the three biggest
problems of Tajikistan that
need to be solved to move
forward?

— The top three problems are
also the top three opportuni-
ties:

1. One needs to look towards
other countries in the region,
Russia, Europe, China to learn
how we can solve our challeng-
es. The challenges we are ex-
periencing here are not unique
and we can all learn how others
have solved them before us. Too
many times people think the
problems and situations they’re
facing in Tajikistan are unique
- some of them are, but most of
them are not and there are oth-
ers who have managed toresolve
them in one way or another.

2. There is a general attitude
among people that things are
somewhat beyond their own
control. I encourage our em-
ployees to take full responsibil-
ity and own their decisions and
actions - if you ask them to get
a project done, it is not accept-
able for them to say that they
could not get it done because

t

he wee:
pusiness

plan. _

person XYZ is not answering
to their email. The world isn’t
perfect and one should accept
responsibility for making sure
that things happen, or at least
try to make them happen. If
one points fingers at things
beyond our control, that is the
best way to make sure nothing
gets done.

3. Learning is extremely im-
portant, very often people tend
to think — I’'m finished with uni-
versity, I'm finished with this or
that course, I am done. Given
how fast the world is changing
nowadays, everyone should al-

LEGIONERY

CEO SPEAKS

ways be learning more about
the world around him, because
that is the only way how one can
understand it better, so it can be
improved. We encourage our
employees to constantly learn
from one another and from oth-
ers around the world, so we can
improve our daily work.

M anager in foreign
countries not only
works, but he also takes

a rest. How do you spend
your leisure time in Du-
shanbe? What does your
family do at this time?
What kind of food and
places of Tajikistan do you
like?

— There are many great oppor-
tunities for spending one’s rest
around Dushanbe. I like dining
in many of the great restaurants
in town, taking a walk to the
Victory park or through many
of the parks downtown. I also
greatly enjoy visiting many of
the spas close to the city, such
as Shambari and Khoja obi
Garm. Also almost every week-
end, there’s a wedding or two
that I attend, which is always a
great opportunity to taste some
great home-made plov!

By Aslam Muminov
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POXBAP

C ba kapwubi Llymo gap ®opymu
6aiiHanMunannm coxubkopum
Aywan6e-2015, k1 TaxT YHBO-
Hu «Caxmu coxmbkopii Ba cap-
MOSAry30opi gap pywau yctyBop»
6aprysop wya, ¢pabosioHa uww-
TUpPOK AolwiTea Ba 6apomag HU3
Kapaea. XaHromm 6apomaau xyp,
6apou 6exrTap wyaaHu ¢pasom
capmosry3opum TOYNKUCTOH uid
TaBCcUAX0 Hamyaepn?

— AcocaH cyxaHpOHUM MaH 6apou
PYUIA JOJAHY CApMOSITY30PU 1ap

NETVIOHEP METP ®ABMAH

C LlWymo 6a catxu umpysamn pyLu-
AN coxnbkopin gap TOYUKNCTOH
Ba MMKOHUATXOW PYLUAUN OH Uil
6axo meaunxepn?

— A3 oH BoGacTa acr, Ku Xap Kac
(haxMuII TYHOTYH OUIM COXYOKOPI
nmopaz. Bobacra 6a haxMuim MaH,
COXMOKOD Iaxc € HadapecT, K POXXOu
HaBpO 6apoy XaI HaMymaHy MYIIKUIOTH
nap Gabomus T COXMOKOPH MeromMaa
meuysia. CoxmuOKop 6ymaH, MabHOM OHPO
Haopaz, Ku 60511 GabonusiTh XyCycun
Xympo pomnra 6omap. [llaxc MeTaBoHAaT,

JIETIOHEP
[letp Gabrar

Mycoxmba 60 Pancn YCIT "Cnntamen BoHk”

MIMPKATXOM YaBOH pPaBOHa Iyaa Gy,
TaBcusay pakaMi SIKM MaH UH Oy, K1
OaxIy XyCcyci Ba JaBjaTi SK40s1 60
TAIIKMIOTXOM JOHOPU XOpUYit 6apon
TabCUC JONaHY OM3HEC-MHKYOAaTOPX0
Jap KUIIBap KOP KyHAH[I, KM OH XaM
CapMOSIiY aBBaIMSPO TAbMUH MEKY-
HaJi Ba XaM MaKOHe MellaBa, Ki gap
OH Y0 IIMPKATXOM YAaBOH TaBOHAHI,
60 OMY3MIII Ba CAHYMIIN UIEIXON

Xy/I MAlIFy aBaH. ViH TaBcust
6omyBaddakusT gap 6mcép 6030pxou
pyiiaeébangan qurapy yaxoH aMasii Iy-
JaacT Ba MaH 60Bap Aopam, Ky OH Jap
TOUMKUCTOH HIU3 Xy6 KOP MEKYHAaS,.
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6a xajicyu coXMOKOP Jap MIMPKATXOu Gy-
3ypr é MH K1 MaKOMOTM JaBJiaTii pabo-
JVST foinra 6omraf. JiekuH, gap 6ucépe
a3 MaBpUAXO COXMOKOPOH Tapadmopu
OHAaH[I, KM Xy[I pox0apy Xyq O0IIaHI,.
SIbHe 3epmacTy Kace € maxce Habyma, 60
TayaboTxou Xy GabvonusaT HamosH . Ba
Xamau MO MabJyM acT, Ku gap Yymxypumn
TOUMKMCTOH COXMOKOPOHM 3UETMe 60
uctndoa a3 TeXHOIOTUIXOM HaBy
3aMOHaBI1 GaboNMUST HaMyza, 6a axoi
X/3MaTPACOHMXOM I'YHOTYHPO TeLIKALI
MeHamosiHA. HoBobacTa a3 uH, AUMKKATH
MaxCyc I0JaH Jap PyIiau YCTYBOPHU
coxay CoXMOKOpi 6a MaBpuI Ba KOOMIN
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JACTTUPii MeGONIa, TO IH KV MYIIKU-
npo 6aprapad Hamyma, ha3ou MyCcous,
TaNIKWI rapaaz. bapou uH 6os IK HU30-
MU COXMOKOPT TAIIKUIT HAMYIaH 3apyp
acT, To Jurap COXMOKOPOH 16po3u akuza
Ba My6omuian ahkop HaMosIHA,. VHuy-
HVH VIMKOH JI0paji, K PaBOOUTY XYL PO
60 murap MMpKaTXoyM 6aitHaIMUIIIaiA
6a pox MOHa, MyoonuIan ahKop Ba a3
Taypubau IKauUrap UCTUGoIa HaMOSHI,.

C LWapouTtn capmosrysopim
Aap ToynkucroH 6apoun yanbum
capmosnun 6ewTtap mycong act?

— TOYMKUCTOH SIKe a3 MaMjIaKaTxoe 0a
X1co0 MepaBajl, K UKTUCOOMUETM OH

Jap aBuM pyuig MeboIiaz Ba 1Opoy OH
MMKOHUSITXOM CAPMOSITY30PMCT, KU Jap
JABJIaTXOM TapaKKMKapaa oyuma Hamelna-
Bag. [Taiimo HamymaHu ¢ha3ou Mycou-

IV CApMOSITY30D¥ Iap JaBiaTxou 6a
MOHaHu ABpymno, AMpuKo Ba Ocué, ku
YaHAMH COMXOCT QaboMsT IOIITA, CATXY
cudaty XM3MaTPaCcOH HUXOST GalaH
Me6oImaz, MymKmuit medoman. Jap Yym-
xypuu TOUMKUCTOH 6omIa, To 6a X0
VMKOHMSITXOU PYIL HAMYIaHU CaTXy
cudaTy XU3MATPaCOH aHKapub aap
XaMau Coxaxo HUXOSIT 3uén 6yaa, OHpO
Kaiim HaMygaHusM, Ku ason yanom
6emrrapyu capmosiry3opi gap YyMmxypun
TOYMKMCTOH YCTYBOp Mebomia,.

C A3 HMroxu WyMo Ba3bUATH
6030pK XxM3MaTpacoHUxoun 60H-
Kuu TOYNKUCTOH Ui TaBp acT?

— Coxau 6oHKIOpY gap Yymxypun
TOYMKMCTOH sIKe a3 coxaxoe 6a Xucoo
MepaBaf, Ki Jap OsiHAa 6a MOHAHIM CaTXy
cucaTy MaxCy/IoT Ba XM3MaTPaCOH Py,
Me€ba. Jlap acocy HUIIOHAOMM BOHKM
Yaxonu gap comu 2014 Tanxo 11% axomu
cypaTtxyucooy G0HKI DoITaH. Tap gurap



MaMJ/IaKaTXOM VKTUCOAMETAIIOH Jap aByu
py1ig 6a MOHaHIM XMHAYCTOH MH Pakam
Hasauk 6a 50% mepacan. HoBobacra a3
MH, UMKOHUSITXOM 3UEe MaBYyIaHI, Ki
6apou pylau coXay O0HK Aap MaBpUIu
OCOH TapIOHMIAHN XM3MaTPACOHI MyCOM-
JaT MEeHaMOSIH],

C Lllymo 6oHkuM xyapo myBaddak,
Melwlymopepa?

— HoBobGacra a3 Ba3busITH HOMYCOUIN
KYHYHUM MaKpPOUKTUCOM, GOHKM MO
pyurn meHamost. [IIyb6axon 6emrrap

Jap TaMOMM MaHOTUKY KUIIBap 6apou
MTeIIHMXOAM XU3MaTpacoHuu 6ocudar

6a muctudoa 1o1a 1ryaa UCTOAaaH]I.
Xamenia Kyl MeHaMO€eM, KM CaTXy CU-
(daTu X1U3MaTpacoHUPO TAKBYUSAT TUXEM.
A3 uH MX03, MaH 60 60BapUY KOMMIT
rydra MeTaBoHaM, Ki 60HKM MO 0a xaiicu
K 60HKM MyBaddax habommaT MeHaMo-
si11. VIH TaHX0 OFO31 OH HAaKUIaX0eCT, KU
Mo rettl rupudTaem. Mo XaTMaH Ky
MeHaMoeM, K1 catxy cudaTu xusmarpa-
COHMM XYIPO 60 OH GOHKXOM JABIATXON
TapakKuKapzaa 6apobap cozem. Mo
VHYYHVH HaKIIa IopeM, Ku 6a Xaicu siK
60HKM 60Bapubaxi GaboIUAT HAMY/aA,
IVKKaTV Gentapy MM3040HpO O6a JacT
opeM. UyHMH amat, Jap acocu 6oBapum
tapadaiiH 6a JacT oBapaa MenraBaj, Ku
MaKcaay aBBaIMHIapavan 60HK 6a X1co0
MepaBaj. bapou uH, 60511 Xama HaMyIu
XM3MaTPaCOHUU OOHKIA COIIA Ba OCOH
rapAoHKIA IIaBaj, TO VIH KU MYLIKMUIIA
6apoy MM30YOH ITell Haosia. Mo Xy6 me-
JIOHEM, KM MeNIHVXO0f, HAMYAaHV XM3Ma-
TpacoHuu Gecudar, xam 6a KaM rapanuza-
HY MM30Y OBapia MepacoHaj Ba xam 6a
(abonmus Ty GOHK TabCUpy MaH)II Jopaj.
boHku MO xamella cabit MEHaMOSIZL, KU
XM3MaTpacoHuu 60cudarpo 6axpy Mu30Y
MeNTHMXO/, HAMOSIZI, TO MMEHY GOHK Ba
MM30Y 60Bapii XOCUJI Tapaa.

JNETVOHEP METP ®ABMAH

C lymo sike a3 pox6apoHu 6OHK-
xou TOYMKUCTOH Xacred, Ku
a3 xopuua AabBarT WyaaaHa.
BokeaH wymo “nernoHep”
xacrea. XyaaTtoHpo pgap VH
MaKOM Ui ryHa 3xcoc MeKkyHea?

— UyHMH MeHaMos, K1 gap YyMmxypun
ToyukucToH 6a KOp Kabysm Hamy/ia-

HU IaXpPBaHJOHU XOPUYM Aap aBYM
6onopasucr. ap 6ucépe a3 60HKXO €
uH k1 TAKX (Tamwkninot AMOHaTUu
Kap3uu Xypm) maxpBaHIoHM Xopuyit 6a

POXBAP

6ocudat me6oman. YyHMH HeMTHUXOI0T
Ha xamela 6a ocoHy 6a gacT opapaa
MellIaBaH[I, YYHKY OMCEpe a3 MapAyM a3
TaFMMUPOT Aap xapocaH. YyHUH xonaT
Ha TaHxo gap Yymxypuu TOUMKMUCTOH
MYIIOXMa Merapaaz, 6aaKky 1ap TaMo-
MM YaXOH YyYHMH acT. BuHo 6a uH, MaH
XaMellla KOprapoHPO TabKUI MEHAMOSIM,
KM TypaH[IeI 601IaHI, TO MH K 6a XaMa
I'yHa TariiupoT oMoza Oyzia, 60 gurap
LIaPMKOHM XOPUYJ pPaBOOOTHU 3UU I0-
1ITa, oH MyBaddarusTe, Ki Iap ourap
IaBIaTx0 6a MOHaHIM XMHAYCTOH, Py-

TOUMKMCTOH ke a3 Mamnakatxoe ba xmMcobd

MepaBal, KM MKTUCOAMETUN OH Aap aB4yn

pywa I\/|€6OLL|a,£I, Ba A0OPOW OH MMKOHMATXON

CapMOSAry30pUCT, K1 Aap AaBNaTxom

TapakkMkKapda Ania HaMellaBad.

xajicu poxbap Kopy haboausIT MeHaMo-
sH[I, 6a MoHaHAu CoMoH iip (Somon
Air) Ba Tcenn (Tcell). lap “Criutamen-
BoHK” 6oliraji, MaH SITOHA [aXpBaHIu
xopuyue Meboram, Ku 6a xaiicu poxbap
(baboMUAT MeHaMOSIM, JIEKVH KOOUIN
Kaiif acT, K OMY3UIIU 6030pU TOXU-
yim Yymxypun TOYMKMCTOH a3 Tapadu
KOpPrapoHM OOXWJIN Jap CaTXy OJIN aMaJin
Kappa MeImaBaj, Ha a3 Tapadu Koprapo-
HM Xopuyit. Makcaz a3 habonusaT MaH
nap Yymxypum TOYMKUCTOH MH Tell-
Kalll HaMyIaHy Taypubau mempadran
JABJIATXOU TapaKKMUKapaayu YaxoH Ba
OasaH/ 6apHoIITaHM CATXY CAaBOLHO-
KM KOPrapoH 6axpy X1M3MaTpacoHUM
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cus, [TokucroH, Kenust, Ykpons, OnmoH,
Hénotu MyTTaxumau AMpuKo 6a gact
oBapmaHg, uctudoga Hamoem. dabo-
JIUSITY MaH 6o1az 6a xaiicu K goBap
acT, TO KOPrapoHpO poxbanaait HaMmyza,
Iap pyurau coxau 60HKIopun YyMmxypun
TOUYMKIMCTOH CaxMTIy30p OoIIeM.

C bBo xycycuarxom Kop Ba neiu-
6ypau coxubkopin pap Touyu-
KUCTOH WWHOC wyaa, lWywmo
6a MyTaxaccMCOHU Xopuyumn
Avrape, Ku MexoxaHa, aap
ToYMKNCTOH KOP KYHaHpA, 4i
MacauxarT aoja metaBoHepn?
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POXBAP

— Yymxypun TOYMKUCTOH KUIIBAPECT,
K1 6apoyi TAMOMM allIXoC MapOUT
dapoxam meopap, To GaboaUsIT HaMO-
SIHI, XyCycaH Jap 6axiuy xycycit. MaH 6a
OH IIaXpBaHJOHU XOpUYMe, KU HUSATU
Kop gap Yymxypuu TOyuKUCTOHPO [0-
paH[I, TaBCKs MeIMUxaMm, To berrap 6a

MH KMIIBap oMaza, GaboayusT HAMOSH]I,
YYHKM TAMOMM LIapouT dapoxam me6o-
maz. UYyHoHe MaH map 60/10 Kaiig HaMy-
nam, Yymxypum TOYMKMCTOH UMKOHUSITU
3yATap MHKUIIOG) HAMYIaHPO AOpPaf,
YYHKY YYHUH SIK Taupuba ajiakaii map
Jurap KMLIIBapy AyHE amai rapauaaact.

C LWymo koppo pap “CnurameH
BoHkK” pap py3xou aBBan a3 ui
cap kapaea? Yi ryHa HaKwaxou
MeHeYyMeHTn 6apoun conu osAH-
Aa popea?

— MaH dabonuaTy xyzapo gap “Cru-
TaMeH BOHK” MOXY CEHTSIOpY comn
TysallTa IIypyb HaMy/a, TO 6a XOJ SIK
TYPYXM MyTTaXUIu KOPrapoHpPO TaIIKMA
HamyzaMm, K1 6apou pyuiau MuHO6abaa
Ba x03Mpa KyMaK MeHaMOsHZ, SIke a3
JAcTOBapAXOM acoci aap GaboausaTu
MaH, uH 6a uctudoma qomaHu Xmu3ma-
Tpaconuu Opaxn ®nake Kiob (Oracle
Flex Cube) meboma, Ku Jap HU30MMU
GOHKIOPH XeJo Ky/aii Mmeboma. YyHuH
HaMyAM HU30MM XM3MATPacoHi 6a MO
MMKOH MeJuxaj, TO OH X13MaTpacoHue,
KM MO Tiemnrap 60 MYIIKWIA Ba capbu
BaKTM 31E[ MeIIHNX0/] MeHAMYIEM,
3y[I Ba OCOH MeNIHNX0A HaMmoeM. Jlap
6apobapy MH, MO TAaBOHMCTEM, KU COX-
TOPYU JOXUINYM OOHKPO TaKBUSIT I0IA,
a3 HY30MM MHTMKOJI 1ap IaKIu KOFasid
6a LIaK/Iy 37eKTPOH ry3apeM. UH 6a
MO MMKOH Meauxal, K1 Xama HaMyau
XM3MaTPACOHMPO 3y, Ba OCOH 6a MU30Y,
MEeIIHMX0 HaMoeM. ba Ha3IMKi, Xu3-
MaTpacoOHMM HaBM GOHKMHIY MOGMIINA
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JNETVIOHEP METP ®ABMAH

6a uctudoma noma MelaBaj, Ku 603

SIK 3MHau gurap 6apou OCOH IIygaHu
XM3MaTpacoHi 6a Mu3oy MeboIa,.
CoxTopu babonuaTi 60HK HU3 TyPyCT
6a pox MOH[a Iyaa, 60 uctudoma a3
Taupubau 60u gurap 60HKX0M YaXOHM,
nap conmu 2016 xu3MaTpacoOHUM HaBPO
6apoyu MM30Y, MMeIIHNX0 HAMOeM, Ki
nap Yymxypuu TOYMKUCTOH TO MH 3aMOH
MeITHNX0/, Harapaumaact. bapou mucor,
MO SITOHa 60HKe XOXeM Iy, Ki H30MU
sronau Koptu Muimupo 6a pox, MOHa/I.
V" 6a MM30Y MMKOH MeIuxaj, Ki 6e
XapoyoTy MJIOBAri a3 OH ucTudopaa
6apan. IbHe, 60 JOIITAHM CYpPaTXMUCOO
3apypaT 6apou IapaoXTy UI0Bari 6apou
KYILOJaHM CypaTXucobu KOpTit Hame-
rapgaz. Mo xamela Kyl MeHaMoeM,
KI Xap XM3MaTpacoHue, K1 Jap Hakiia
JopeM JIap coxau G0HKIopuu YyMxypun
TOYMKMCTOH aMaJlil CO3€M.

C ba Hasapwu LLymo xamuyH
KOPMaHAN XOpUYyii-ermoHep
ce npob6aeman 6ysypru
TOYMKUNCTOH Kaf,OMXOAHA, KU
OHXO0pPO Xa/l HaMyAaH JIO3UM
act, 6apou 6a new padran?

— Ce MYIIKWINK acocyue, K MeTaBOHaH]
ce MMKOHMST 6apou nempadT rapaaHy,
MHXOSHI:

1. Bosig xameiiia 6a caMTy TIel Hasap
Kap[, TO Taypmbau Jurap MamIaKaTXou
XaMcosipo 6a MoHaHay Pycus, ABpyIio Ba
UnH OMYyXTa, pOXY XaJUIU MYITKAIOTPO
naimo Hamyz,. Mymkuauxoe, Ku 6ab3aH
Telll MeOSTH]I, Xa/THalllaBaH/ia HaOyaa,
XaMella poxy Xa/utu Xyapo aopaHm. lap
Yymxypuu TouMKMCTOH 6ab3exo 6a OH
aKMIaaHd, K MYIIKMINXO POXY Xaj
HaJOpaH/I, K MH akuaa xaTtoct. llos
0ab3e a3 OHX0 UYYHMH OOLIaHI, TeKUH

Ha Xxamay OHX0 YYHMHAaH[I, aKcapy OHXO
POXM XaJI JOpaHI,.
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2. 5 padropu ymymue MueHM oa-
MOH XyKM®apMOoCT, K1 6epyH a3 umo-
pau oHXOCT. MaH 6a KOprapoH TaBCys
MeIuxaM, Ki Machy/IuUsITH KOPpo Iyppa
6ap oy rupudTa, MyCTaKMIOHA UOPO3U
aKkuaa poHaHz. Bakre ki oHOH Ba3uda-
JOPaH/, TO SIK amajiepo aHyoM IVXaH],
Habosz cababepo Imenr opaHp € Mmaxcu
JUrapepo ryHaxKop CO3aH/I.

3. Omy3umr 6a MMUCII XaBO 3apyp Mebo-
mag. Jap 6ucépe a3 MaBPUIXO OJAMOH
0ap OH aKMIaaH, KY JOHUIITOXPO

XaTM HaMy[laaH/ly OMyXTaH aurap 3a-
pypat Hafopaz, Ba MH XaTOTMM aCOCUU
OHXOCT, K1 62 MyLIKWIMXOM 316N oBapaa
MepacoHaj. Ui TaBpe K MO MyLIOXUAA
MeHaMOeM, YaXOHM UMpY3 Jap melipa-
BUCT Ba OJaMOH HI3 XaMKaZaMy 3aMOH
605171 60IIAH/, TO a3 HABOBAPMXOU UMPY3
6oxabap OomaH,.

C MeHeyep aap KMWIBapxoun
Avrap HadakaTt Kop MeKyHaa,
6ankn nctupoxar HU3 MeKy-
Haa. Lymo BakTh aporatu
xyapo aap Aywan6e uin
TaBp mery3sapoHep? Kagom
HaMyZX0W FU30X0 Ba MaKOHX0U
TouunkMCTOHpO annakau Aycrt
AowrTaea?

— VIMKoHMSITXOM G1CEpe 6Gapou Iy-
3apOHUAAHM BakKT fap JymiaHoe
MaBuymaHz, 6a MoHauau 60ru Fanaba
Ba qurap 60rxoe, Ki 1ap MapKasu
maxp yoiirupasg. XycycaH, Tampud
oBapnaH 6a MMHTaKaXOU UCTUPOXATUU
Illoxambapi Ba Xoua O6u I'apmpo xeno
IOycT MemopaM. AHKapu6, Xap py3xou
MUCTUPOXATH Aap TYX0 ULIITUPOK Ha-
Myza, 61cépe a3 TAOMXOM MUWIIUN
TOYMKUPO UCTEBMOJ MEHAMOSIM !
Mycoxu6: Aciam MymuHos
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SANTA FI

SPORT

2.4L | 264HP
i 3 211900 HP

SANTA FE SFORT 24L TECHNDLOGY PACKAGE in Moonsione Silver

HIGHLIGHTS & AVAILABLE FEATURES

« Santa Fe Sport: Choice of 190-HF, 1AL Gaseline Direct Injection
HI, 201 tushocharged GDI 4-offinder engines
H0-HE, 331 GDI Véengine
o f-speed SHIFTRONIC sptomatic transmission
& Active ECO system
+ 4.3" color touchscreen audiow/ rearview camera
+ [ual front awtomatic temperature control
wi CleanAir lonizer & auto defogger

» YES Essentials® stain-resistant cloth ssats

+ Heated steering wheel & heated ventilated front seats

« Integrated Memary System for driver seat & side mirnors

+ 8 touchscreen navigation system

+ Hyundai Blae Link® wi' 3 vears of Assurance Connected Care
+ Blind Spot Detection & Rear Parking Assistance System

+ Advanced lighting w/ HID Xenon headlights & LED taillights
+ Panoramic sunsoof
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Mawannan Mo 43p AKYOARRA B0 HAMORHASW PACAMMH MCTEXCONKYHAHAAM XYAPIBXOKU 030 TAMOMMK YaxoH mawxypy Hyundai Motors gap ToyukuctoH ba
WymMo uxaomy Gecobuiapo Dapos KOMMUNEH PORTOH 33 TAWXWC rNy3aposuaanu asTomobunm wymo Go Tamram Hyundal Ba xaHromu 3apypaT TabMUpH
POATOHM MOLMHXOM WYMOPO 33 40HMEH MyTAaXacCMODHW MEPHAIM XHIMaATPICOHMH LWAPHKOHK MO NEWHHXO0O MEKYHAA,

Hyundai Auto Tajikistan Gaxwmaa 6a vdTHTONH MAPHAIW HABW XHIMATRACOHKK XA Aap waxpy Jywanbe gap kyvan Kaxxopos 111 (maxanaw KombuHaTtk
rywiT) Ba newHuxoan madanian "BTH" mysoduKa kapa, ki 02 XOHaHOATOHKW A0PaHAaH MOWKMHYOMW TamFan Hyundai MH XxMaMaTRAacoOHMXOPD NELWHKXO
KyHaa. Bapou TAWXHC BA TABMHDW POANOH, B3 WYMD AOIMM 3CT, KM MH KynoHpo Bypuaa, 6a mapkaan xuasmatpacosuy Hyundai Auto Tajikistan opea. Jap
OH 40 8 NeWaHK TapUKK 3aHri Tenedor Aap Kafgom pys 0BapaaH MOWKHAETOH MyBcduKa merysed. fap xonaty 6a mMowrHr wysmo 3apyp GyaaHn
TABMUP B3 WYMO MEMFAHA, KM K3A0M KHCMXOPO B33 HaMYOaH NO3IMM 3CT

Mo Gosapi gopem wymo Ba wH MHAOMK Mo Baxow Banawmg meawxen. Xavromw naigo wyaanM casonxo b6a maoopad mayanna Go Ten: (93) 5154-777
[peaamcua)

& D3 MapHa 3K XMIMATPACoOHMH MOWWHED (44) 610-10103aHr 3aHeq.

Ba wymo cadapxon mysaddakoHa opay meryHem, 6o mo Boweg|

BECN/IATHbI PEMOHT ABTO HYUNDAI

FKCHNIOIHBHOE NPEANOMEHHE 4NA YATATENEN HAWETD MypHana!

aBTH® COBMECTHO © ODHUMINLHEIM AWCTPHOLIOTOPOM BCEMMPHO MIBECTHOrS apToxoHuepHa Hyundai Motors 8 TagsueMcTaHe NpeanaraeT Bam
BECNPEUEAEHTHYHD BHLMIO - COBEPIUIEHHD BECMAaTHO NPORTH OQMArHOCTHRY BaWero asTomobunA mapky Hyundai v npy HeobxoguMOCTH NOMYYUTL
BecnnaTHO PEMOHT OT NPOQECCHOHANGE CEPBUC-LIEHTRA.

Hyundai Auto Tajikistan, B YecTh OTHPLITAA CRDEMO HOROMO AsTouentpa B fywadbe no yn. Haxxoposa, 111 (pabod MacokombBuHara), nobeiHo
COMAcHNMCE HA NPEANOKEHWE HyYpHana BTY NpeqocTaeuTs HAWKM YuTaTenam, obnafarowMm aeTo HOPERCKDM Mapky Hyundal, 3ty yonyry. Y1obw
MOMAYYHTE BECNAATHYIO AHATHOCTHEY H NPY HEOBXOAMMOCTH PEMOHT, BamM HeoBX04MMO BIPe3aTe 30T TaNoH ¥ OTEEITH ero B AsToueHTp. Tam Ha mecTte
MAK 3apaHes NO TenedoHY Bl MOMETE A0FDBOPUTLER O f3TE OCMOTPA Balero asTomobuna,

B cnyyae B03HUHHOBEHWA KB KWX-TO CNOMHOCTEH, MOMETE IBOHWTh NOTen:, (93) 515-4777 1unu (44) 610-1010,

EAPdiﬁ‘l AK TAbBMUPY POUTOHW '&BTOM.OEMIIM HYUNDAI

. TANOH

HA Oﬂ,IﬂH BECM/IATHbIV CEPBUC ABTO HYUNEAI

AywawBe, ya. Kaxxoponsa, 111
Ten: (84) 510-10-10

 BHUMAHME| KON KYTIOHA HE NPUHIMAIDTCA] KYNOH [AEACTBATENEH O 15 ABTYCTA 2016 FOAA!




NENREN

A TOYUKUCTOH
MEOAL!




58

NHT30PU ISLAM BANKING BA TOYMKMCTOH MEOAA!

Hap

TOYMKUNCTOH Aap OfHAAN Ha3AMK
HM30MK HOHKAOPUN NCNOMIA YOopWA
Xoxaga wya. boHku munnn 60 mak-
cagu Aap kvwwsap 6a pox MOHAaHW
Xu3maTpacoHunxon 6oHkn bap aco-
CW yCynxou HBOHKAOPWN NCNOMI

AK TYPYXy KOPUM BUXKA TaLLKWA
HaMyZAaacT, K1 CaHaAXon MebEPUIO
XyKyKkum mapbyT 6a 6oHKAOpPUK
NCNOMMPO Taxmua MeKyHaz Ba
Hapow TaLLKWAM COXTOPU HN3OMW
6OHKAOPMN MCNOMI Jap KMULLIBaP
3aMUWHa Mery3opag.

@ TAKAN TOYUKNCTOH
BA CTAHAAPTXOU UCIOMI

XapuaHga pgap TOYMKNCTOH 3a-
MWHaW KOHYHUN GaboanaTu
H6OHKAOPUN NCAOMI Ay CON
new dapoxam wyg Ba KoHyHM
Uymxypum ToymkmctoH “Jap 60-
pan Gabvoamatn 6oHknn ncaomn”
kabyn rapamg, Bane HabyaaHu
CaHaZAXOV MEBEPUIO XYKYKNW
NO3MM Hary3oLuTaacT, K1 HU30MU
H6OHKAOPUN NCAOMI Aap KMLWBaApP
davon wasaa. bap acocn KOHYH
BoHkn MMM TOYMKUCTOH
XYKykm 6a TalKuaoTxom Kap3unm
NCNOMI Ba paB3aHaxon HOHKUK
NCNOMWN NYyo3aTHOMa A0AaHPO
nanao kaps, Bane 6apowu bHa
TaH3uM gapoBapgaHn $abo-
NNATN OHXO 3apypaT b6a Taxus Ba
Kabynun fK KaTop caHaAXxoun Mebé-
PUIO XyKyKi MaBuyz 6ya.
BuHob6ap uH, BMT 6apowm

Taxuam caHagxou MebEPUIO
XYKYKunn MapbyT 6a 6oHKA0pUM
NCNOMI TYpYxUM KOP TabCUC
aog. i rypyxm Kopw fap Has-
an BMT 6apou Taxms HamygaHu
CaHaAXon MEBEPUIO XYKYKUN
Ha3opart Ba TaH3MMK GaboAnaTh
TaLLKMAOTXOWN Kap3um NCNomm
nbopat a3 HaMOAHJAroHW Ba-
30paTy naopaxoun gaxagop as
yymna, Basopatu moama, Kymutam
aHz03, AccoTcnaTcmam BOHKXoM
ToumkmncToH, AccoTcmaTcman
TaLWKWAOTXON Mabnafrysopum

1

Ad3anmat BOHKAOPUN
MCAOMI Bap OH acT, KM HUC-
6at 6a LweBaxov HOHKAOPUM
aHbaHaBM N3opanynmm oHxo
KamTap act. Makcaam aco-
CUM DOHKXOM NCAOMIA T~
pudTaHn donsan Tu4opaTit
HeCT, bankm xasadm OHXO
HeKYaxBOMM MapAyM, Talll-
KWW 4OM KOP, KaM Kapza-
HW caTx¥ Kambu3oaTi Ba
bekopn meboulag,

Xypan TOYNKUCTOH, HAMOSIH-
JaroHn 6OHKXOM TUYopaTi Ba
TaLWKWUAOTXOW Kap3uu Xypg, Talll-
Kun édraacr.

Knbpné Ypokosa, poxbapu nH
rypyxum Kopin Meryag, XxaHromm
Taxusan caHaaxo OHXO 6a cTaH-
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JapTxoun acocumn banHanmuana-
avn IFSB Ba AAOIFI Taka meky-
HaHA. Hx0o cTaHaapTxom
BanHanxankum xmcoboTxom
MOINABIA Ba CTaHAapPTXoM Haxm-
cobrvpun Myxocmbn Ba ayaut
H6apow TalKUIOTXOMN Kap3uu
NCAOMI MeboLLaHa, Ku fap
YaxoH 3bTMpod WysaaHs Ba
TaMOMM TaLWKNAOTXOM Kap3mm
ncnomin 6ap acocm oHxo dabo-
NNAT MEKYHaHA.

ba rydTam y, XaMuyHUH WH
rypyxu kopi a3 tTaypmbam
KnpFn3nCToHM xamcos, Ku
annakan 6OHKAOPUN UCTOMU-
po Yopn HamyaaacT, uctudoga
MekyHag. fap KnpfusncroH
CaHajXxou TaH3MMKyHaHAau
TalWKWAOTXOM Kap3n Kabyn
wyaa, 6oHke 60 HomK “Ikolc-
namukbank” 60 12 dpuanan Ba
109 xa3nHaxoun amMoHaTrysopmn
60 xM3MaTpacoHUXou BOHK-
aopun ncnomi 6a pabonnar
JapoMagaact. XaMuyHUH X070
60 pactrnpun boHkn Mcno-
MUK Pywia Tebaoamn 3néam
TalWKWAOTXOWN Kap3un Xypan
NCAOMIM gap UH kuweap Gabo-
NNAT MEKYHaHA,

Knbpuné YpokoBa merysg,
6a dapk, a3 KnpfmsncroH ko-
HyHry3opumn TOYMKMCTOH 6apou
YopW HamyzaaHn 6oHKAOPUK ncA-
OMI MMKOHUMATX0M BeLuTapepo
newbuHn HamyaaacT. MacanaH,
KOHYHM TOYMKMCTOH MMKOHW Tab-
AWV TalWKWUAOTN Kap3um MabMyi
6a TaLLKWMAOTK Kap3nm Ncaomin,
TabCUCK PaB3aHaxou UCIOMUM
HOHKI fap JOXWAN Xap ryHa HOHK



Ba MMKOHW a3HaBTabCUCANXMM
TalWKMAOTN Kap3un NCIOMUPO
dapoxam Meopag,

@& YAPO TMPUDTAHU ®O-
NAA MAKCAAN ACOCUUN
BOHKWN UC/IOMW HECT?

boHkaopun nchomn HM3O0MM
MOJINSIBUECT, KN KOMMWJIaH
bap acocu WwapuraTt Ncaomm
babonmAT MekyHas Ba Xycy-
cnsaTN acinn GapKKyHaHaau
OH a3 HM30MU MabMyaUn
H6OHKAOPW WH acT, Ku ap

OH downs By4ys Hagopaga,.
BoHkxou ncnomin bapon yyao
HaMyZaHu Kap3xo a3 Kap3rup
¢doun3z é baxpa HarnpuodTa,
TaHxo a3 pongam Kap3rup
AAPOMaZ MernpaHa.

AcnaH, co3vwHoMaun Kap3mn
6anHn ce yoHNbU capmosry-
30p, 6oHK Ba kap3rup bacta
Mewasag. Kap3srup nounxau
XyApo 6a HGOHK MeLHNX0A
MeKkyHaa. bap acocu oH
WwapTHoMa baliHu ce YoHMO
bacTa MewaBag, Ba XaMuH
TaBp donaa Ba é 3apap
6aliHM NH ce YOHMH TakCcum
MewaBag. Arap Aap HU3oMU
H6oHKAOPUM MabMynn pakaTt
MacbyansaT 6a 3MMMan Mm3oy,
acT, Aap HU3omu 6oHKAO-
PUN NCNOMIA MACbYNUAT HU3
B6aliHM YOHMBXO0 TaKCUM
MeluaBag.

Adzanmatn 6oHkgopUM
ncnomim 6ap OH acT, KN HUC-
6aT ba weBaxoun 6oHKAOPUN
aHbaHaBi n3odanyanm oHxo

ISLAM BANKING BA TOYMKMCTOH MEOAA! NHTW30PW

_ OAPKMITXOM ACOCUM )
bAWHWU bBOHK10PUX UCNOMU BA BOHKIOPUUA AHbAHABH
KOP A3 PYW KOWIIAXOM ILIAPUIAT

V' Habyganu dhous xaHromu
aManuéTxo

V' Xyanop# as nouxaxou
MKTUCOAMM BobacTa ba
3ypoBapit

V' Xyanop# as nouxaxou
MKTUCOAMM BobacTa ba
MydTXypi

V' LLnHocoi 60 KOHYHH
UCNOMMM aHZ03 (3aKoT)

V' MaMHyb GyaaHu Maxcynor
Ba XM3MaTPaCcoOHMXOM
XapoM Maxcyblwasasaa

V Yy6poH xaHromu gedont

_\ 6a K KaTop COXTOpXOM

faipugasnati foaa

MellaBag

V' HuwoH foaaxu Myac-
CUpHM Nouxa To Mabnar-

ry30p1u XaMKOpU OH

BoHkaopun
UCNoMmiM

KamTap act. Makcaam acocmm
60HKX0M ncnomi rnpudTa-
HW dongam TM4yopaTn HecT,
6anku xagadu OHXO Hekyax-
BONW MapAyM, TalKuan

4OU KOp, KaM KapAaHu caTxu
kambusoaTtin Ba bekopn mMe-
6owan. bHobap MH BoHKXOM
NCNIOMI NoNXaxoepo capMos-
ry30pi MeKyHaHz, K n4ypou
OHXO HaTM4yau NYTUMONn
anxan Ba bovcn Bopug,
WwyAaHn haHHOBapUXOW HaB
fap UCTEXCONOT Ba & baxLum
NYTMMON rapaaa.

V' BOHKXOM aHbaHaB#
Mebépu homsit fo-
paHn

V MakcaaauwoH 6a aact
0BapAaH Xanau
akcapu pomaa act

V ke a3 caMTXOU
acocum GavonusTn
60HKM aHbaHaB#

\

gapomaﬂ. rupucTaH BOHKAOPMM
a BOCUTaM Kap3x0 =
60 cucTeman dHbdHaBU
TYHOryHCaTX

tousxo Mebowap,

V' Yy6poH XaHromu
nedonT 6a xasuHau
60HK MepaBap,

V' [losaHu Kap3 TaHxo
XaHrOMY NapAoXTNa-
3up GyaaHu MU30Y
MMKOHNa3Mp act

@ BANK OF AMERICA 5O
BOHKAOPUM NC/IOMW
KAP3 MEAUXAA

BoHkaopwm nciomin 60 oH,
Ku gap coaxou 60-ymun acpum
6uct 6a Byyys oMagaact, 6a
Tagpwy, pywa édra, xon0 sap
6eww a3 40 kMwBapun AyHE, a3
4yymna, gap bapxe faBnaTxou
fap6n amconn MMA Ba
BputaHumsam Kabup yopn
wyaaact. boHkxown by3yprra-
PUHW YaxoH, 6a mucam Bank
of America, Barclays, BNP
Paribas, Citibank, JPMorgan
Chase Ba HSBC gap Hazan xyg,
paB3aHau UCIOMIA Kyloga, 6o
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NHT30PW ISLAM BANKING BA TOYMKMCTOH MEOAA!

yCynxoun 60HKA0PUM UCNOMIA
6a MM30YOH XM3MaT Mepaco-
HaHZa. [ap 6aiHu kuwsapxou
MWHTaKa GOHKAOPUN NCAOMIA
aap Pycua, KasokmncToH Ba
KunpfunsmncroH yopi wyaaacrt.
ba Ha3apu KOpLMHOCOH,
Aap cypaTu Taxusam caHagxou
MeBEPUIO XyKYKINN MapbyT Ba
BGOHKAOPUN NCIOMN UMKOH
Aopag, X1M3MaTpacoHUXou
H6oHKAOPUN NCIOMI Aap
TouukuctoH beluTap a3
Knp#n3ncToH ryctapuiw é6ag,.
To nH 3amoH 60 Kapopw
Paécatn BMT HusomHoma
"Nap 6opan TapTMbu dpabo-
anatu LWypown mawsapaTmm
XM3MaTPacoHMM BOHKMM
ncnommn” kabyn wyaaact. Kn-
6pué YpokoBa Merysg, xono
rypyxu kopin 6osg caHagxoe

BoHKkxoM By3ypriapuHm
4axoH, 6a mmcam Bank
of America, Barclays,
BNP Paribas, Citibank,
JPMorgan Chase Ba
HSBC nap Hazam xya
paB3aHau UCIOMA
Kylioza, 60 ycynxou
H6OHKAOPUM MCIoMA Ba
MMW30YOH XM3MaT Mepa-
COHaHA.

H6apou MyalisiH HamyaaHu Tap-
TMOU Tabamnm 6OHKM aHbaHa-
BMM TMYopaTin ba Tawkmaotu
Kap3uu ncnomm, Taptmobm

KyLlofaHn paB3aHav 60HKUK
MCNOMIA Aap TaLLKUAOTXOM
Kap3m, TapTnbu dabvonmaTu
TaLLKUAOTN Kap3um NCAOMA,
TapTnbM AoAaHn nyo3aTHoMa
6apou xu3maTpacoHuxo bap
acocn BOHKAOPWM UCIOMIA Ba
caHagxov aurap 6osag Taxus
Ba Kabyn LaBaHy, Ku Lapou-
™ KOMUA Hapon GaboamaTh
HOHKAOPUN NCIOMMPO Aap
kmwBap papoxam oBapaHa,.
NH xy44yatxo babg a3 TabuH
LWyAaHN MYLLOBUPY Maxcyc
a3 YyoHnbu boHkn Vicnomum
Pywwa 6036vHI MellaBaHg Ba
6abg a3 oH Kabyn xoxaHg, wya.

@ ISLAM BANKING JAP
AYLIAHBE COXTOPXOM
HAB MECO3A[,

XaMuH ryHa 60 Taxus Ba
kabynu caHagxoun HaB, HU-
30MUM BOHKAOPUUN NCNOMM
COXTOPXOW HaBepo aap dasoun
6oHKAOPUN TOYMKNCTOH Ba
BY4yZ4 Xoxag oBapa. bosg aap
ToymkucToH Wypown xmnsma-
TPaCOHUN MOIUSBUN UCIOMM
TalKkma €6ag, XaM4yHWH
CO3MOHWU X1cobaopin Ba
ayantopn 6apoun CoO3MOHX0M
MO/INSIBUM UCNOMI BYHES
LaBaj Ba xamau oHxo 60s],
Jap fjouvpaun wapwvart Ba
KOHYHry3opuu kuwBeap ¢abo-
VAT KyHaHa. MacanaH, dabo-
st 6oHKM nciommpo b6osg,
TaHX0 CO3MOHM XMCcobA0pV Ba
ayAUTOPUM UCIOMA TadTULL
KyHaz, K1 xalnatv oH 608z

60
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MycTakun boluag,.

BuHobap cababu HaB byaaHK
XaMawu UH COXTOPXO KOPLUMHOCOH
Taép HaMyZaHV MyTaxaCCUCOHU
COXaBMPO a3 Macbanaxou acocK
ap3é6bm mekyHaHg. MaHyuexp
PaxumoB, capgopu wybbau
aMoHaTrysopw Ba Kap3auxm
6a Tapukmn nchommm YCK
"ToymkcoanpoTOOoHK" Merysaa,
6054 aap kiweap bapon Tanép
HaMyZAaHW MyTaxacCMCOHMW coxau
H6OHKAOPUN NCIOMIA MapKa3n
TabJMUN OMY3ULLIA 603 wWagag,
KW fap OH MyTaxaCCUCOH ba-
pou HM30MU BOHKAOPU UCAOMM
Taép wasaHA. ba rypran y,
XaMUYHWUH Tawkuan cadapxon
OMY3MLLIMN KOPMaHAOHN BOHKXO0
6a 6OHKXOM NCNOMUM XOPUY
WUMKOH Meaunxag, Ku MyTaxac-
CUCOH Aap amanuns boHkaopun
NCIOMUPO a3 Xy HaMOSIHZ, Ba
6apou newpadti NH coxa Jap
KMWwBap MycouaaT KyHaHa,.

ba ravip a3 uH, 6osg aap Toun-
KMCTOH HU30MW aHA030aHA
6apou pyLan BOHKXON NCNOMIM
UMTNE3X0EepPO Kown Wwaeag. YyH
6oHKgOpPUN ncioMin HelwTap
6a pyLuan NCTEXCONOT paBo-

Ha MeLlaBaj, XOX-HOX0X HNE3
6a KoxmLm bapxe HaMyaxowu
aHA03Xx0 Mango MellaBag,.

@& HUE3 BA BOHKA0PUN
UCNIOMW AAP TOYUKUCTOH

MyTaxacCMCOH WMKOHMATH
Yyopn HamygaHu 6oHKAOPUN NC-
nomupo aap ToYmKUCTOH by3ypr
ap3é6m mekyHaHg. MaHyuexp

ISLAM BANKING BA TOYMKMCTOH MEOAA! NHTWN30PW

PaxvmoB merysg, 60 HasapzoLu-
M MyCYIMOH BygaHn KncmaTtu
6y3ypru axonmm ToYMKMUCTOH
H6OHKAOPUN NCIOMIA Aap KULLBaP
NMKOHUATK By3ypre bapou pyLua
HamygaH Aopag.

ba rydTan y, 6ucépe a3 mycan-
MOHOH a3 ry30LTaHn nacaHAo3-
xou xyg 6a 60HKX0N MabMyni
XyAJOPW MeKyHaHZ Ba 60HKAO-
pun NCNOMIN UH UIMKOHPO Me-
AMXagd, KM NacaHA03XxoM OHXO Aap
60HKX0 YaMb Wysa, 6ba capmMos-
ry30pun MKTUCOZ PaBOHaA LLABag.

3uMHaH, aap ToYMKNCTOH
H6OHKAOPUN NCNOMUPO XaHY3 8
COA new Taypunba Kkapaa bysaHa,
[Jap conn 2008 gap oy 60HKM
Xycycum kuwsap "ArponHBect-
60HK" Ba "ToynkcoampoTboHK"
AK HU30MU HaBUW Kap34Mxun
Taypunbasin 60 ycynm ncaomn
6a pox, MoHAa wWyaa bya. bapowu
nH Kop, boHkn Vichomun Pyia
6ew a3 10 maH. gonnapn MMA
MXTUCOC A04 Ba WH Mabnaf 60
nctndoga as ycynxom 6oHk-
JOpUM ncnoMi ba MyLITapréH
newHunxoa wya. Nx taypunba Hm-
LWOH A0AaacT, ki aap TOYMKUCTOH
Yyopn HamygaHu 6oHKaopPUK
NCNIOMM MMKOHMa3sunp acT.

@ BOHKXO0: MO BECABPOHA
MHTU3OPEM!

3yxypwo PaxmaTtynnoes, gn-
peKTopu TalKWIOTH Kap3um xyp-
an "“Anne Capmos” meryag, uH
TaWKUAOT xaHy3 conu 2014, a3
nax3au rupudraHn nyosaTtHomau
BMT 6apou amanin HaMmygaaHwu

Ansap-Mapr 2016 | BOHKAOPW TAPAKKVET YAXOHWLLABWM |

dabonnaTn GOHKAOPUN NCIOMM
omMoga bya: “XaMoHo, k1 6azau
TaH3MM Ba aHA036aHAN TacauK,
WwaBag, Mo nyppa 6a H1M3oMu
Mabnafry3opum MCNOMI Mery3a-
pemM. Mo Kywnw MeHamMoeM, Ku
TalWKNNOTN MO Aap TOYMKMCTOH
aBBaJIVH TaLLKWIOTK Kap3wue
6oLwas, Kv TMBKM NPUHCUNXON
6oHKAOPUN NCNOMI Haboau-

AT HamosA. ba vH Bacuna poxu
anTepHaTUBUN Kap3aUxXnpo
newHnxoa MmeHamoeM. Mo beca-
H6poHa MHTM30pW OMOZa LYyAaHW
[Jactypaman 6apoun pabonmsar
HamygaH TMbkun 6oHKAoPUN
ncnomm mebotuem”.

MaHy4exp PaxvmoB Merysag,
“ToyMKCOaNPOTOOHK", K1 sike a3
aBBaJIMHXO Wyzaa, bapon oMo-
4a WwyaaH 6a HU30MK McAoMUK
6oHKAOPUN NCAOMIA LWy bban
Maxcyc KylwogaacT, bapov aH4yoMm
AOJaHV aMannétn BoHKUK
MCIOMI Ba MaxCy/10TXON HaBu
OOHK/ KOMMAAH OMOAAacT. 3UM-
HaH YaHAMH TaLWKMAOTK Kap3n
6apou gapédTtn nyosaTtHoMaum
newoéypan daboamatn 6OHKAO-
pun ncnomm 6a BMT mypoynat
KapAaaHa.

PaBaHAW Taxman caHaAxom 10-
3um bapoun poxaHao3um BOHKAO0-
pun nchomin 6oBap MekyHoHas,
K 6a 3yan fap KuLLIBapamMoH
COXTOPXOW HU30MW BOHKAOPUM
MCNOMIA NarAo MellaBaHA Ba
6a ad3ouLM capMoAry3opm Ba
pyLWwAmN UKTUCOANET MycomaaT
MeKyHaHZ.

Acnam MymuHos, BTY
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XMCOBOTW BOHKXO

XMCOBOTW BOHKXO BAPOWM COMM 2015 @ AOPOUXO

HoMry 6OHKXO | conu 2015 | conn 2014 | 27Mbo erbel
BAA YT <AMOHATEOHK» 2466780566 1778661707 688 118 859 38,7
sy DAV BORKMOTMABMML 510 169 850 431 278 665 78 891 185 18,3
YCTT «AKCECBOHK TOYUKICTOH> 301 261 486 326 067 193 -24 805 707 7,61
;LSLI‘IU;;E%TIEI)/IHEAMHAHMMHAHMM 98 768 756 43104 322 55 664 434 43,64
ﬁgﬂ;ﬁ?gﬂfﬁ%ﬂﬂi"g‘%m 177 446 576 64 744 200 112 702 376 63,51
YCK «BOHKM CXATA 1580281258 1321197279 259 083 979 19,61
?g:v‘l‘mgﬁgm"EpTCBOHK 226 770 890 201 188 344 25 582 546 12,72
YCTT «KAGONATEOHK 175 365 327 128 888 130 46 477 197 36,06
YCTT BC «KOHT» 113 334 333 112 685 329 649 004 0,58
YCTT «OPUEHEOHK» 2451126038 1858805 658 592 320 380 32
YCK «COXUBKOPEOHK» 155 239 687 153 667 228 1572 459 1,0
4CM «CMUTAMEH BOHK» 719 164 554 380 459 348 338 705 206 189,03
YCTT «TOYMIPOMBOHK» 620 846 109 509 301 736 111 544 373 21,9
YCIM «TOYNKCOANPOTBOHK» BA
YCTT «BOHKM PYLLAM 3908227 065 3 251 250422 656 976 643 20,2
TOYUNKINCTOH>»

YCTT «®OHOHBOHK» 74 613 994 81 240 068 -6 626 074 -8,88
S B GICIRIE S 243 880 217 97 673 095 146 207 122 149,7

Ym3 JAP L. AYLAHBE
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XMCOBOTW BOHKXO

XMCOBOTU BOHKXO EAPOU COMM 2015 @ KAP3XO

HOMIyV GOHKXO | Comu 2015 conn 2014 J2iupor 1 Fivpor
BAA YT <AMOHATEOHK» 1102 464 942 912 300 884 190 164 058 20,8
sy POAMIRBORKIMOIMABMML 254 183 560 290 974 986 -36 791 426 -12,6
YCIM «<AKCECBOHK TOYUKNCTOH» 188 925 007 274 252 735 -85 327 728 -31,11
;*SLTV‘I‘ESCHT%/'HEAV'HA“M““A””"' 32 638 484 9 668 030 22 970 454 29,62
ﬁgﬂgg‘?gﬁ'ﬁfﬁ%mKEM“’c”}'OH» 3 562 688 9579 250 -6 016 562 -62,80
YCK «BOHKM SCXATA 925 989 723 872 225 786 53 763 937 6,16
;‘g['“;l]ﬁﬁl‘gﬁgmf"EpTCEOHK 31974 930 29 085 433 2889 497 9,93
YCT «KAGONATEOHK 30 102 401 35 492 973 -5 390 572 15,19
YCT BC «KOHT> 37 722 638 249 227 763 12 799 875 51,36
YCT «OPUEHEOHK» 1998223302 1264 345 785 733 877 517 58
Y4CK «COXMBKOPBOHK» 54 323 963 65 343 770 -11 019 807 20,3
4C «CMTAMEH BOHK» 186 690 835 143 162 839 43 527 996 130,40
4CT «TOYMPOMBOHK» 291 887 880 224 878 435 67 009 445 29,8
YCM «TOYNKCOAMNPOTBOHK» BA
YC «BOHKM PYLLAM 2435210567 2042 908 850 392 301 717 19,2
TOYUMNKINCTOH»

YCTT «®OHOHEOHK» 157 255 703 167 003 788 -9 748 085 -6,20
AL 2Ol Gl IR G 17 658 002 5 671 799 11 986 203 211,3

43 AP L. AYLIAHBE
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XMCOBOTW BOHKXO

XMCOBOTWN BOHKXO BAPOKM COMM 2015 @ YXAAAOPUXO

HOMIyV GOHKXO | Conu2015 conn 2014 J2ubor 1 Fariupor
BAA YT «AMOHATBOHK» 2217517369 1556680974 660 836 395 42,5
sy COATVIFBORKIMOIMABMVL 444 92 803 355 635 340 89 287 463 25,1
YCIM «AKCECBEOHK TOYUKMNCTOH» 264 374 514 266 086 924 -1712 410 -0,64
S L A 66 371 445 28 015 845 38 355 600 42,21
ﬁgﬂ;ﬁ?gﬂfﬁ%ﬂﬂi"g‘%m 127 610 952 15 034 407 112 576 545 88,22
YCK «BOHKM CXATA 1288888828 1065507 844 223 380 984 20,96
;LSL”W‘I‘KK%%Z"»N'EPTCBOHK 155 594 031 127 745 322 27 848 709 21,80
YCTT «KAGONATEOHK 116 397 141 70 3241 86 46 072 955 65,52
YCTT BC «KOHT» 10 596 591 9410 418 1186 173 12,6
YCT «OPUEHBOHK» 1982144031 1439916 324 542 227 707 38
YCK «COXUBKOPEOHK» 100 533 713 103 916 542 -3 282 829 3,27
YCT «CMIUTAMEH BOHK» 650 361 349 303 460 794 346 900 555 214,31
YCTT «TOYMIPOMBOHK» 548 897 440 438 158 098 110 739 342 25,3
YCIM «TOYNKCOANPOTBOHK» BA
YCTT «BOHKM PYLLAM 3419142686 2749 847 082 669 295 604 24,3
TOYUNKINCTOH>»

YCTT «®OHOHBOHK» 52 250 026 48 365 892 3 884 134 7,43
ﬂl’mgmﬂmﬁym&'@opﬁ‘“ 185 989 907 46 955 238 139 034 669 296,1
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XMCOBOTW BOHKXO

XMCOBOTU BOHKXO BAPOV COM 2015 @ MACAHA03XO

HOMIyV GOHKXO | Comu 2015 conn 2014 J2iupor 1 Fivpor
BA YT <AMOHATEOHK» 1828322902 1242652727 585 670 175 47,1
v OAMMHBORKMMOIMABML 292 327 393 202 705 943 89 616 450 44,2
YCIM «<AKCECBOHK TOYUKNCTOH» 36 453 005 25 237 342 11 215 663 44,44
;*SLTV‘I‘ESCHT%/'HEAV'HA“M““A””"' 63 428 788 27 861 168 35 567 620 43,93
E e Y A T 106 150 107 12 846 478 93 303 629 87,90
YCK «BOHKM SCXATA» 539 425 648 414 788 502 124 637 146 30,05
;‘g['“;l]ﬁﬁl‘gﬁgmf"EpTCEOHK 71 035 010 61796 098 9238912 14,94
YCTT «KAGONATEOHK> 36 538 899 13 306 238 23 232 661 174,60
YCT BC «KOHT> 2 051 457 2 366 906 -315 449 -13,33
YCT «OPUEHBOHK> 1042533852 1109169 987 -66 636 135 -6,0
YCK «COXMBKOPEOHK» 88 648 016 80 428 766 8 219 250 9,27
YCT «CMIUTAMEH BOHK» 319 573 200 52 205 252 267 367 948 612,15
YCT «TOYMPOMBOHK» 220 893 183 159 220 551 61 672 632 38,7
YCM «TOYNKCOAMNPOTBOHK» BA
YCT «BOHKU PYLLAM 1420793279 1259 180 284 161 612 995 12,8
TOYUMNKINCTOH»

YCTT «®OHOHBOHK» 166 854 841 161 399 197 5 455 644 3,27
N Y Ve T A 3453 671 4139 242 -685 571 -16,6
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XMCOBOTW BOHKXO

XWCOBOTU BOHKXO BAPOW COMM 2015 @ CAPMOA

HOMIyV GOHKXO | Conu2015 conn 2014 J2ubor 1 Friupor
BAA YT <AMOHATEOHK» 249 263 197 221980 733 27 282 464 12,3
Sy POATMIR BORKIMOIMABVL 65 247 047 75 643 325 -10 396 278 13,7
YCIM «AKCECBEOHK TOYUKMNCTOH» 63 000 000 63 000 000 0 0,00
S L A 24 605 400 13 000 000 11 605 400 52,83
e e e o 498 835 624 49709 793 125 831 0,25
YCK «BOHKI SCXATA» 291 392 430 255 689 435 35 702 995 13,96
?g:v‘l‘mgﬁgm"EpTCBOHK 71176 859 73 443 022 2 266 164 -3,09
YCT «KAGOATEOHK» 58 968 186 58 563 911 404 242 0,69
YCT BC «KOHT» 102 737 742 103 274 911 -537 169 0,52
YCT «OPVIEHBOHK» 468 982 007 418 889 334 50 092 673 12
YCK «COXUIBKOPEOHK» 54 705 974 49 850 686 4 855 288 9,27
YCT «CMUTAMEH BOHK» 68 803 205 76 998 554 -8 195 349 89,36
YCT «TOYMPOMBOHK» 70 948 669 71143 638 805 031 11
YCIM «TOYNKCOANPOTBOHK» BA
YCN «BOHKW PYLLAM 489 084 379 501 403 340 -12 318 961 25
TOYUNKINCTOH»

YCT «@OHOHBOHK» 30 576 493 26 557 857 4018 636 13,14
OUIIANIN BOHKM «THOPAT> 57 890 310 50 717 857 7172 453 14,1

Ym3 JAP L. AYLAHBE
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XMCOBOTW BOHKXO

XMCOBOTM BOHKXO BAPOM CONMM 2015 @ POUAA

HOMIyV GOHKXO® | Comu 2015 conn 2014 J2upor 1 Tivpor
BIA 4T «AMOHATEOHK» 29 936 091 26 536 269 3399 822 128
sy POAMHBORKUIMOIMABML 6 953 472 7 977 060 1023 588 -187,2
YCM «AKCECEOHK TOYUKNCTOH» -20192 167 4 420 802 -24 612 969 -556,75
S (L 5303 433 2088478 3214 955 39,38
FIOKVCTOH AP TOUMKUCTOH 97 234 5042 92192 94,81
YCK «BOHKIN 3CXATA» 26 238 060 66 776 003 -40 537 943 -60,71
T 15023 101 10 902 822 4120 279 37,79
YCN «KADONATEOHK> 6 205 570 6 057 363 14 8207 2,45
YCM BC KOHT» 35 832 954 999 -919 167 -96,25
YCN «OPUEHBOHK> 50 312 603 38 499 132 11813 471 31
YCK «COXMBKOPBOHK> 4855 288 5 378 308 -523 020 -10,77
YCN «CMUTAMEH BOHK» -21738 446 17 734 557 -39 473 003 122,58
YCM TOYMPOMBOHK» 5031 144 955 -139 924 -96,5
YCM «TOYMKCOAMPOTBOHK» BA
4CN «BOHKI PYLLAY - 74 218 253 20212 995 -94 431 248 -467,2
TOYUNKUCTOH»

YCN «@OHOHBOHK» -111 434 006 1423 814 -110 010 192 98,72
PunnAT BOHKN «TIMOPAT> 7 268 816 3768 955 3499 861 92,9

Y3 AP L. AYLUAHBE
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DOING BUSINESS TJK

MOST "TASTY" START-UPS

Most “Tasty” Start-Ups

The five most profitable businesses

in Tajikistan

ince we have foreign

business experts and

potential  investors

among our readers, we

decided to start a new
column titled “Doing Business —
TJK” in our Bankdori magazine.
This will allow us to publish
useful information about local
investment climate and busi-
ness opportunities, and provide
our readers with our indepen-
dent rating of the Most “Tasty”
Start-Ups in TJK. Possible pro-
jects are selected based on full
cost recovery period of no more
than three years and scale of
investment of no more than
$500K-$700K.

5™ PLACE

Chain of Food Micro-Markets
Average Tajik consumers prefer
buying food from the small or
micro-markets located nearby
their homes rather than from
the big supermarkets. There-
fore, most sales happen at the
small or micro-markets. There is
a lack of food-boutiques in our
cities, and there are no chains

B8 | BOHKAOPW TAPAKKMET YAXOHULLABW | fnsap-Mapr 2016

by Zafar Abdullaev,
BTJ magazine

of branded micro-markets. We
suggest that investments of no
more than $15K should be made
in the shops with the size of less
than 25 sq. meters. Estimated
full cost recovery period is 24-
36 months.

4™ PLACE

Chain of School’s Fast-Food
Approximately one million
children attend schools in our
country every year. Majority of
educational institutions have
no cafeterias. This is mainly
due to a very short recess time

between classes. Although fast
food is considered unhealthy,
it is the only way for children
to have a quick meal at school.
Opening a chain of fast-food pa-
vilions at schools (upon permis-
sion by authorities) can be quite
profitable with very short cost
recovery period.

3™ PLACE

Tea Import and Packaging

Drinking black tea (imported
from India) and green tea (im-
ported from China) is a tradition
in almost all Tajik households.
If one family consumes at least
200 grams of tea per month, the
volume of the tea market can be
as close as 2000 tons of tea per
year, or approximately $10-$12
million given the current aver-
age prices. With direct deliv-
ery from countries-producers
and organizing small packag-
ing farm in any of the Tajik free
economic zones (most expedi-
ent place seems to be Sughd
region due to its proximity to
neighboring export markets),
you can earn at least 50-100%
profit in two years. Also, given
the low prices, it beneficial to
enter the markets in Kyrgyzstan
and Kazakhstan (and perhaps
Russia) with a new tea brand.

2™ PLACE

Lemon Production for Export
Tajikistan has been producing
a variety of lemons for a long



time. Because they are large
in size and "sweet", they are in
demand abroad. Production of
lemons for export has already
been well established in our
country, but this niche remains
under developed and requires
significant investments. Open-
ing lemon greenhouses can po-
tentially turn the startup into a
successful business in only 2-3
years with 100% profit. There
are some favorable conditions
for agricultural export has been
created in Tajikistan last years.
Moreover, some regions of cen-
tral Tajikistan such as Nurek
city and Yovon district are par-
ticularly good for such endea-

MOST "TASTY" START-UPS
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DOING BUSINESS TJK

Tajik micro-markets should be less even than the Japanese konbini

vors as they have fertile soil and
appropriate climate.

1™ PLACE

Labor Resource Development
for Export
Tajikistan has significant labor
resources. Last years, labor mig-
rants' remittances from Russia
and other post-Soviet countries.
constitute more than $ 3 billion.
That equals 35-40% of the na-
tional GDP. Currently, there are
no sustainable local agencies
involved in the legal export of
labor from Tajikistan.

We believe there is a need to
invest in a project involving la-
bor migration. Project must in-

clude skills training of workers
in Tajikistan based on the needs
of employers in the countries
of destination, basic English
and Russian courses, and pro-
viding access to employers in
the European Union, Canada,
Arab Emirates, Russia and other
countries.

Such approach will not only
help establishing the busi-
ness but will also facilitate its
growth without further invest-
ments. Moreover, this business
can eventually be integrated
into the actual banking institu-
tions, and new money transfer
system or "Migrants Bank" can
be created.
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NPOLIECC

(GOPMAJIM3ALUA U
ABTOMATU3ALIUA
bAHKOBCKUX

BU3HEC-TIPOLIECCOB.

BPEMS MPULLLNO?

| BOHKA,0PY TAPAKKUET YAXOHWLLABW | Arsap-Mapt 2016

KCMepTbl NOCTOSHHO Ha3bl-
BaOT ONTUMM3ALMIO DaH-
KOBCKMX OM3HEC-NPOLLECCOB

K/I0YOM K MOBbILEHUI0 IPPeK-

TMBHOCTU Bu3Heca. OCHOBHOIA

Cnocob onTMMM3aLMK Pa3HOPOA-

HbIX NPOLLECCOB (PaCCMOTPEHMS

KpeAUTHbIX 3a1BOK, 00paboTkK

NAATEXHbIX MOPYYEHUH, XO391-

CTBEHHbIX 3aKyNOK 1 T. Al.) — 3T0

KOMNbIOTEPHAs aBTOMATM3aLMA.

Jkcnept komnanuu “Uctapa”

3apuHa A63anoBa pacckasbl-

BAeT, 4To TaKoe GpopManu3aLms

Bu3HeC-npoueccos, noyemy 310

HY)XHO B HbIHELIHWUX YCIOBMSX U

YTO JIyyLUe NOAXOAMT B KOHKpET-

HbIX CUTYaLMSX.

— CamMu mpolecchl, ¥ TEXHOJO-
MY UX aBTOMAaTHU3aLMY B Pa3HbIX
6aHKax 3aMEeTHO OTJIMYAIOTCSI, HO
MOXXHO BbIIENTUTH TpU 0a30BbBIX
HampaB/ieHUsl, KOTOpble €eCTb B
KaKIOM OaHKOBCKOM OM3Hece
- aBTOMATU3UPOBaHHAs GAaHKOB-
ckasi cucrema (ABC), cucrema
9JIEKTPOHHOTO  JOKYMEHTO0000-
pora (C3/1) 1 cucrema yrpasiie-
HUS OTHOIIIEHUSIMY C KTMEeHTaMU
(CRM). U3 gpyrux cucrem aBToO-
MaTU3aluMy 3aCTy>KUBAIOT TaKKe
BHMMaHUs 11aTGOPMBbI yIIpaBiie-
Hus 6u3Hec-mpoueccamu (BPM —
Business Process Management).

— A uto Takoe popmanuzauus?

— Kak u3BecTHO JesTelbHOCTb
J1000¥1 OpraHU3aINY — 3TO COBO-

KYITHOCTb IIPOEKTOB U IPOIeC-
COB, HO ellle HeCKOJIbKO JIET Ha-
3a[, He CIEeIMIM UCII0Nb30BaTh
9TO 3HaHMeE IJIS YITYUIIEeHUSI CBO-
eil mestenpHOCTH. ObGOCTpeHMe
Mpo0/IeEM CHIKEHMST U3AEPIKEK
M TOBbIIEHUST 3hOEKTUBHO-
CTU, BbI3BAHHOE KPU3MCOM, I10-
Oy>KIaeT opraHmsaium Io3Ha-
BaTh” CBOM OM3HEC-IIPOIECCHI,
SIBHO ompenesisi ((hbopManm3ysi)
UX, a 3aTeM U OITUMMU3UPO-
BaThb C MIpuUMeHeHHeM WuHOOP-
MallMOHHbIX TexHojoruit (UT).
Ho rnaBHOe, 4TOOBI 3a 3TAOM
dbopmanusanum  06s13aTEIHHO
C1emoBaIM AEeCTBUS IO OINTU-
MMU3aUMM M aBTOMAaTM3aLUU
OGu3Hec-Ipoliecca.

— Kakue HanpaBnenus 6aHKoB-
cKoro 6u3Heca, Ha Baw B3rngap,
Gonee Bcero HyxaawTca B (op-
MaJM3aLMM M aBTOMaTH3aLUM
CBOMX BU3HeC-npoueccos?

— DTO, MpeX/Ie BCETO, MPOIECChI
C HauOOoJbIIe/i MacCOBOCTbIO U
MOBTOPSIEMOCThIO, TaK KaK aB-
TOMAaTHU3alMsI 3TUX TIPOIECCOB
TO3BOJIUT CHU3UTH UX 6a30BYIO
CTOMMOCTb, HaIlpMMep, ITPolLiec-
CbI KJIIMEHTCKOTO OOCTY;KMBaHUS
U Opodax. A Takke IIPOLIECCHI,
e BaKHO CJIeJOBaHMe TOYHO 3a-
JaHHOMY QJITOPUTMY HEeCTBUIA -
HarpuMep, MPOIEeCcC MPUHSTUS
pelieHus: Mo o(opMIeHMIO/BbI-
Jaye KpeauTa, MpeaKpeayTHas
006paboTKa, paboTa ¢ IPOCpOUEH-
HOJ 38/T0/KEHHOCTbIO MH(OpMa-
M. 3aTeM aBTOMAaTU3UPYIOTCS
MPOIIecC KOHTAKTAa C KJIMEHTOM,
a IOTOM — 09K-0(MCHBIE U TEX-
HOJIOTMYECKME TTPOLIECCHI.



— KakoBbl noaxoabl Kk popma-
nu3aumun 6aHKOBCKUX Gu3HeC-
npoueccos?

— Euin B 6aHKe eCcTh peryiaMeHThI,
M0 KOTOpPbIM paboTalT COTPYIHU-
Ki, 39TO Yyke (GopMarn30BaHHbIN
OM3HeC-IpoIIecc, KOTOPbI MOXKHO
M HYXHO ONTMMM3UpoBaTh. Korma
aBToMaTu3alus MPOUCKXOAUT OJHO-
BpeMeHHO C CO3[aHNeM periaMeHTa
U Taske orepeXkaeT ero - 3TO OUeHb
TJIOXOM BapMaHT pereHus, hakTu-
YecKy aBTOMAaTHU3aLMs Xaoca.

— UT-uHcTpymeHTapuit ans
¢dopmanuzanmumu u ONTUMU3ALUM
6M3HeC-npoL,eccoB A0BOJb-

Ho 6orart: workflow-cucrembl,
BPM-nnatdopmbi ¢ noapepx-
KO NOJIHOTO LMK yNpaBieHus
6usHec-npoueccamu, SOA- n ECM-
nnargopmbl ¢ BPM-cpeacreamu.
MoxeT in 6aHK 060iTUCH eANH-
CTBEHHOIA cucteMoi unu nnargop-
moit? Kak ee Bbibpatb?

— i1 oTBeTa Ha BOIIPOC, KAKOM
MMEHHO TMPOAYKT JIy4llle MCIOb-
30BaTh B paMKax KaX[IOi HUIIH,
Ha/0 BUJIETb CUTYaALUIO ILIEJMKOM.
[aBaTh KOHKpETHble pPEKOMEH[a-
LMY 110 BHEAPEHUIO MOXKHO TOJIBKO
MOoCJIe TPOBeNeHUsT UCUIeNOBaHUS
6u3Hec-3agaun " CYIIeCTBYIONIEro
MporpaMMHoOro JiauamadTa 6aHKa.
CrangapTom ne-¢hakTo SBIISIETCS
CEepBUCHO-OPUEHTUPOBAHHHAS ap-
xutekTypa (COA); ceifuac Ha pbIHKe
rosBsIoTCcst HoBble ABC, paspa6o-
TaHHbIE O 3TOMY NpuHLUIY. He-
KoTopble ABC NpMHLMIIUAIBHO He
MO3BOJISIIOT BHEJIPUTh CEPBUCHO-
OPMEeHTUPOBAHHBIN MOAX0, 3a ITPU-
emyieMble BpeMsl U JEeHbIN.

BbIXOOM MOXET CITYXUTbh KOM-
TIOHEeHTHO-UHTEerpUpOBaHHas ap-
xutektypa. B stom wiyyae ABC
repectaer ObITh €OMHOI aBTO-
MaTU3UPOBAHHOM CUCTEMOM, a K
Hell mo0aB/ISIOTCS BHENIHNE IIpo-
rpaMMHbIe KOMIIOHEHTBI, 3a4aCTYI0
CTOPOHHMX TIPOM3BOJUTENIEN, U BCE
3TO CBSI3bIBAET B eIMHOE 1ejloe MH-
TerpauyoHHas rmaTdopma.

B wurore nomyuaercsi pacripezne-
JIeHHasl KOMIIOHEHTHO-UHTETPUPO-
BaHHas ADBC. YcremHo 3aBepiuins
3Tal MOJepHMU3alUM MPOTPamMM-
HOJ MHPPACTPYKTYPbI, MOKHO YBe-
peHHO HauMHaTh BHeapeHne BPM-
1aTGopMsbl.

B kauecTBe OJHOro M3 IIJIIOCOB
BHenpeHuss BPM-miatdopmbl 6aHK
MOy4yaeT BO3MOXHOCTb II€HTpa-
JIM30BaTh Pa3HOPOIHBIN (YHKIIMO-
Hal. Harmpumep, ecii paHblile Ha-
YMCIeHNe U B3UMaHMEe KOMUCCUIA
TEXHUYECKU TPOUCXOAUIO0 B He-
CKOBKUX CUCTEMax, TO B IIpoliecce
BHenpeHus BPM-pemenusi 6aHK
MOSKET BBIHECTY 3TOT (YHKIIMOHAJ
B e[VHYIO CUCTeMY, KOTOpas 3aTeM
OymeT B3aMMOJENCTBOBATb C JpY-
TMMM CUCTEMaMU.

Ilepen, BBIOOpPOM TUIAT(OPMBI
HaJl0 BHMMATE/IbHO MOCMOTPEeTh Ha
CBOM pecypcChl, Ha TTepCoHasl, KOTO-
pblii OymeT 3aHMMAaThCS TOAAEpK-
KOIt ¥ pa3BUTKEM IIATHOPMBI: eCcThb
Y Takue CIeluaIuCThl B OaHKe,
CTIOCOOHBI JT OHM BBITIOMHSITD JIaH-
HyI0 pabory? Hago mocMmoTpeTh Ha
PBIHOK U OLIEHUTb KOJIMYECTBO [I0-
CTYIIHBIX CITeIMaINCTOB, PacCIpo-
CTPaHEHHOCTb U OTKPBITOCTb TEXHO-
JIOTVM aHHOM TUIaT)OPMBI, UTOOBI
He 0Ka3aThCs ee 3a7I0KHUKOM.

[lpyyeM HY>XHO MOHMMATh, UTO
MpOLIeCC 3BOMIOIUM  TEXHOJIOTUI

NPOLIECC

Hen30eXXeH, ¥ OTHAXKIbI I1aTdop-
MY BCE paBHO MPUIETCS IIOMEHSTh.
Uto KacaeTcss KOHKPETHOM TEeXHO-
JIOTMM, TO Haubojee IPemrouTH-
TenbHbl BPM-mnatdopmbl ¢ 1of-
IepXXKOil TOMHOrO LMKIa YIpaB-
JIeHus1 6GU3HeC-MpoIeccaMu.

— Bo3moxHa 1 B npuHUMne
¢dopmManusaums u aBTOMaTH3aLMS
npoueccos 6e3 BPM u SOA?

— Ha. Y1 BniojiHe BO3MOYKHO, UYTO Y
OOJIBIIMHCTBA YYACTHUKOB PbIHKA
CerofgHsI MUMEHHO Takasi CUTyauus -
bopmanusanms 1 aBTOMATU3ALSI
IIPUCYTCTBYIOT, HO 6€3 IIpMMeHEeHMS
BPM u SOA.

BPM 1 SOA — 3T0 JOATOCPOYHAs
cTpaTermueckas Iiejib, K KOTOPOit
OONBIIVHCTBY yKe (QYHKIVOHUPY-
IOIIMX OpraHM3alluil elle IIpeacTo-
UT uatu gonrue rogbl. BPM u SOA
— OJIMH 13 BO3MOKHBIX BApMaHTOB
pelieHNs IaHHOM 3a1a4un, HO Jaje-
KO He eMHCTBEHHbI.

— AsTOoMaTu3auma busHec-
npoueccoB 6aHKa MOXET npomc-
XOAMTb B paMKaXx ABYX NOAXOA0B:
aBTOMaTM3MpOBaTh BCe OU3HEC-
NpoLeccbl UM AaBTOMATU3UPOBATD
N0 0AHOMY KOHKPETHOMY TEXHO/IO-
ruyeckomy npoueccy. Kakosbl “3a” u
“npotus”?

— IlepBBli TOAXOA, TMO3BOJSIET
paspaboTaTh pellleHyue CTpaTeru-
yeckoro maciiuraba, Haubojee 1ie-
JIOCTHOE ¥ IIpaBUIbHOE C TOYKM
3PeHUs JOJTOCPOUHOI epPCIeKTH-
Bbl. OH TpebyeT BOJM K MacIITa6-
HBIM MHBECTUIIMIM M OOJATOCPOU-
HOIJ4, KpOIIOT/IMBOI pabore.

Ansap-Mapr 2016 | BOHKAOPY TAPAKKVIET YAXOHULLABA | 77 1]



NPOLIECC

BTopoii momxom 1o3BossieT ObICT-
PO PEIUTh KOHKPETHYIO MPOO/IeMy
U TIONYYUTH TIOJIOKUTEIbHYIO OT-
Jady OT IIPOeKTa, HO BCerma Mpu-
BOIUT K “JIOCKYTHOCTI” 0OLIei MH-
dpacTpykTyphl. B monrocpouHoii
IePCIeKTUBE CTOMMOCTD BJIafeHMS
Takoil MHQPACTPyKTypoit OymeT B
OyIyIleM B pasbl MPEBBIIIATh CTOU-
MOCTb IIEPBOTO pelIeHMs.

— Yro Mewaet Hawum GpUHaHCOBbLIM
opraHusauusam ¢popmMan13oBatb

M ONTUMM3NPOBATbL CBOM BGU3Hec-
npoueccbi?

— Yacro mymalior, uto (opmannu-

3alMsl M aBTOMATU3ALMSI SKOHO-
Mu4ecku He 3Q(PEeKTUBHBI, TaK KaK
MOXXHO 00ecreuuTb MacCOBOCTb
BBITIOJIHEHMSI TIpOliecca 3a Cyer
TIpUBJIEUEHUST  TOIOJHUTEIbHOI
paboueii cwiabl (3aUueM BHEIPSTH
pelieHue 3a HECKOJIbKO COT ThICSY
IOJIJIApOB, €CJIM MOXKHO ITOCaAUTh
10 cekpeTapeit 3anoMHATH GOPMBI).

Takas joruka ommbouyHa. Bo-
MepBbIX, BCerJa ecTb TOYKa, IOC-
Jle KOTOpO¥ HaK/IaJHbIe PACXOMbI
10 obecrevyeHNI0 TEKYIIEero Kade-
CTBa HAYHYT MPEBBINIATh 3aTpa-
Thl Ha aBTOMATU3AIMIO PEIIeHMs.
Bo-BTOpBIX, Kak MpaBWIO, BO3-
MOXHOCTh MacHITabupoBaTh He-

aBTOMAaTU3MPOBAaHHOE  pelleHue
CYIIECTBEHHO HUKe. VI B-TPeThuX,
MpM OTKase OT aBTOMAaTHU3aLUNU
cloxkHee 06pabaThIBaTh MCKIIOUE-
HIsI, KOTOpbIe BCerma Cay4aroTcs,
CJIOKHO TIPOTUBOIEIICTBOBATL MO-
[IEHHWYECTBY B BHITTOJIHEHUM IIPO-
1ecca M T. .

MeiiraeT, ckopee BCEro, OTCYT-
CTBME OIIbITA M 3HAHUIA B TIpef-
MeTHOJ o6mactu. dopmanau3auus
BO3MOKHA TOJIBKO IIpM HaJIUMUUU
CIEeIMATNCTOB, KOTOPbIE XOPOIIO
TMOHMMAIOT CITelM@uKy cBoei 00-
JIACTU U YMEIOT 9TO BbIPa3UTh.

BECM/IATHAA KOMMNJIEKCHAA OLLEHKA 3KCINEPTA NO BAHKOBCKUM PELUEHNAM
CnewuTe BOCNOJ/Ib30BaThCA, 3aABKN NPMHUMaloTca A0 1 ceHTabpa 2016 ropa

KomnaHnus «Mctapa» npegnaraet 6ecnnaTHyr0 KOMMIEKCHYH SKCMEPTHYHO OLLEHKY M KOHCYAbTUpOBaHue. C
Hamwu Bbl noslyunte OTBETbI Ha BOMPOCHI:

® KAK 3ODEKTUBHO OBCJ/TY)XXUBATb, COXPAHUTb N MOAEPHU3NPOBATb BALLUN UHO®OPMALIMOHHDIE

CUCTEMDI;

@ KAK BbIFrO4HO UCMO/Ib30BATb CEPBEPHBIE CUCTEMbI U CUCTEMbl XPAHEHU AAHHbIX AN
FTAPAHTUPOBAHUA 3ALLNTbI BALLNX AAHHbIX U CKOPOCTU OMEPALLUN;

©® KAK OBECMEYUTb 3DPDEKTUBHOCTb YNPABJEHNA NHOOPMALIMOHHBLIMU MOTOKAMM 3A CHET
CO34AHUA EANHON CETEBOU U UT - UHDPACTPYKTYPbI;

® KAKWUE PELUEHMA MO CUCTEMAM YPOBHA NMPEAMNMPUATUA (ERP, CRM, ABS, C3/4, BI, GROUPWARE-
CUCTEMBbI, BPM-CUCTEMBbI U T.N.) HAMBOJIEE ONTUMA/IbHbI AN1A 3AAAY BALUEA OPTAHU3ALIUA. 3TN
CUCTEMbI 3HAYUTE/IbBHO SKOHOMAT BPEMA U YCKOPAIOT MPOLLECCbl ®OPMUPOBAHUA U YYETA
NMHO®OPMALIMOHHbIX AOKYMEHTOB, B TOM YNC/E NPEAOCTABJIEHUE OTYETHOCTU B PA3J/INYHbIE
rOCYAAPCTBEHHBIE OPTAHbBI U T.IM.

@ KAK CAENATb U3MEHEHUA B UT - UHOPACTPYKTYPE NP HE3HAYUTE/IbHOMN MOMOLLU CO CTOPOHbI
NN BOOBLUE CAMOCTOATE/IbHO, NMPU NMO3TAMHOM, MO MEPE NMOJIYHEHNA PE3YJ/IbTATOB, BJIOXKEHUU

CPEACTB;

Hala KomMnaHwus, MCnonb3ys CBOW OMbIT, Tak e pafa NpPeasioXnTb CBOW YCYr B BbIMOAHEHUN GYHKLMA TEXHUYECKOTO 3a-
Kasyvka v TeXHMYecKoro Hazsopa. Vicnonb3ys cBoli onbiT B chepe paspaboTku MO, NPoeKTMpPOBaHWS aBTOMaTU3MPOBaHHbIX
CUCTEM M OMTMMM3aLMK BU3HEC-NMPOLIECCOB, Mbl C YA0BObCTBMEM NMOMOXEM BaM YETKO U MpaBW/IbHO NOCTaBUTb 3agadvy, pas-
paboTaTb TeEXHMUecKoe 3afaHne 1 NPOCae1MM 3a XOAOM BbiNOAHeHMsA paboT no Baliemy npoekTy.

CBOM 3asBKM NpUCbIJIaliTe Ha 3/IEKTPOHHbIM aapec: zarina@eastera.tj

WM Ha KOHTaKTHbIW TesiepoH akcnepTta +992 901005670.
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KOPMAHAOH, KAZPbI /N RESOURCES? TOYKA 3PEHWA

KOPMAHAOH, KAAPbI

Hac B roCygapCTBeH-
HbBIX ¥ Herocyaap-
CTBEHHBIX OpraHu3a-
LIMSIX M KOMITAaHUSIX

COTPYOHMKM / CIyKallye

JIIOOSIT Ha3bIBATh YIIPABIEHNUE

IepCcoHaJIOM MO CTapuHKe -

«0THenoM KagpoBy. CiryuyaiiHO

JIVL 3TO MPOUCXOOUT WUJIU CIIe-

LIMaJbHO, HO TIOPOJ CO3/IaeT-

Cs BIeyaT/eHue, UTO B Hallleil

CUCTeMe IO-TIpeskHeMY pabo-

TalOT MMEHHO OTAEJbl KaJipOB,

11eJIb KOTOPBIX — «KaJpUpoBa-

HUe» JTI0Oe.

BcmomHuMm, 0 4eM Hac B
MepBYI0 ouepenb MHCTPYKTU-
pVIOT Tiepe[ IpueMoM Ha pa-
60T1y? O TOM, YTO HAM MOXXHO
JleNlaTh U KaKue y HacC mpaBa u
nonHomounsi? Her! Ham roso-
PSIT, UTO HAM HeJIb3sI 1e/1aTh,
M YTO HAC KOET 3a TO, ecu
MbI HApyIIMM 3TH ITpaBuia. O
BO3MOXKHOCTSIX MbI Y3HA€M CO
BpeMeHeM U TO, KaK IIpaBuio,
yepes KOJIjIer.

He youBurtensHo, 4TO Ta-
KO «OTHeN KaapoB» aCCOLM-
pyeTcs CO BCEM HEeTaTUBHbIM,
KaK: BBITOBOP, JINIIIeHN e MIpe-
MuM, Irpadsel, XOTSI 3TO BCETO
JIUIIb YaCThb MX paboThl. Benpb
peleHe 00 3TOM MPUHUMAET
BBIIIECTOSIIIEE PYKOBOICTBO.

Mnu
RESOURCES?

«Hy, Tbl n Kapp», -
4acTo roBOPAT, NoAHaumBas, Apyr
Apyra 6anskune apy3bs, KOrga KTo-To

onaowan nan caenana Yto-To Hernpa-
BUAbHO. Ecnmn O6paTVITbCF| K KOPHAM

PYCCKOro C/I0Ba «KaAp», TO OHO MOA-
pa3yMeBaeT OnpeaeeHHyLo orpa-
HWYEHHOCTb, 3TO LIeNOCTHas KapTMHa
orpaHMyeHHas pamkamu. A cJ10BO
«KaZpvpoBaTb» N BOBCE 3BYyYMT Kak
«0bpe3aTb», «CoKpaLlaTh»...

Henb3s cka3aTh, YTO He
JIOJIKHO OBITh KOHTPOJIS 32
II0CelaeMOCThI0 pabouero
MeCTa, 32 KaueCTBOM U CBOe-
BPEMEHHOCTbIO pe3yibTaTa
paboT U He JOJIKHO ObITh
CaHKIIMII 3a cuUcTeMaTuueckue
WU cepbe3Hble HapyIIeHNs
obmux nmpasui. Het, KoHeu-
HO, MHAYe B KOMITaHMM OyaeT
6apmak 1 6ecIopsioK. TO
0COOEHHO aKTyaJIbHO JIJIS
Hac Kak cTpaHbl BocToka, rae
HYy>XHa TBepzasl pyKa yIpas-
JICHUS.

Ho xoresnock 661 06pa-
TUTbh BHUMAaHMe Ha IPYIylo
CTOpPOHY BOIIpOCa — pas3-
BUTHME KaJIPOBOTO (a TOUHee
YyeJI0BeyecKoro u mpodec-
CMOHAJIbHOTO) TIOTEHIIMaIa.
VIMeHHO 3TUM 3aHUMAaIOTCS B
MIPOJBMHYTBIX CTpaHaX MUpa
rogpaseieHus mo pabore ¢
MepcoHaJIoM, KOTOpbIe Ha3bl-
BAIOTCS HE «OTHEIbI KaIpOB»,
a HR - human resources
(uenoBeueckue pecypcol). Uns
CyTb BO MHOTOM 3aK/Il0ueHa
B MHTErPUPOBAHUU HOBBIX
COTPYOHMKOB OpraHusauum/
KOMIIaHUM B CYILECTBYIO-
1yt pabouyio cpemy. OHn
CTaparwTCs IOMOYb HOBUUKY
CTaTh OPTaHMYHOM YaCThIO
MepcoHasia, WIeHOM edVHON
KOMAaH/Ibl.

9To noapasyMeBaeT He
TOJIbKO OaHAJIbHOE 3HAKOM-
CTBO HOBOTO COTPYIHMKA C
KOJIJIETaMU U BBEJIEHME B €r0
CTysKeOHbIE TTOJTHOMOYMS, HO
¥ BOBJIEUEHME B CIIEIVATb-
Hble introduction-TpeHuHTH,
TTO3BOJISIIOIINE TTOHSTh UCTO-
PUIO, MUCCHIO U XapaKTep
3TO¥i opraHm3anuy / KoMIa-
HUU, TIOHSTh KaK OHa paboTa-
eT, KaK 1 ¢ KeM OHa 10buBaerT-
Cs1 ycIiexa, 13 4ero COCTOUT ee
OpeHp, WK perryTaimusl.

Hosoro corpynHuka Tak-
’Ke BKJIIOYaloT B TPEHUHTU
110 ajanTaluy ero sHaHuil 1
HaBBIKOB IO, CUCTEMY 3TOM
CTPYKTYpHBI. Bens oueBUaHO,
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TOYKA 3PEHWA KOPMAHZOH, KAAPbI /M RESOURCES?

YTO Jiake CaMblii XOpPOIINii
9KCIEPT UJIU CIIEIUAITACT,
MOKET B ITepBbIii HeIeIu U
Iaske MecsIIbl ObITh Mao3d-
(exTUBEH, TaK Kak crieuupu-
Ka paboThl HOBOTO MeCTa
OT/IMYAETCS OT IIPEKHETO.

HR-oTmen omHOMOMEHTHOI
paboToli C HOBBIM COTPYIHMU-
KOM He orpanuumsaetcs. Ero
“BOCITUTBIBAIOT” M “BapsiT B
MeCTHOM COyce” B ITOC/IeNYI0-
1Me MeCsLibl, a 10 CYTH, BeCb
IIepmo ero paboThbl B JaHHOM
opranmsauym. Ero sxayT pery-
JISIpHbIE TPEHMHIU I10 TOBbIIIe-
HUIO KBa/TMUKAIMY 1 HABbI-
KOB, KOMaHAVPOBKM (ITO€3KM
Ha popyMbI 11 KOH(EPEHIN),
a TaKoKe LIeJIbIVi KOMIUIEKC Mep
TI0 COMVKEHMIO YeJTIOBEYECKIMX
MEKIMYHOCTHBIX OTHOLIEHWMIA
MesKIy IepCcoHaIOM TOTO U
VHOTO TToApa3aeieHus 1 Bcei
OpraHM3alyy UM KOMITAaHUY B
LIeTIOM.

ITO TaK Ha3bIBaeMble
peryinspHbie staff-mutuHry,
KOTOpbIE IPOXOIST B hopMe
orpefeneHst KpaTKOCPOUHBIX
11eJ1e¥i TPYIIIIbI COTPYIHUKOB,
BBISIBJIEHME UX IIOTpeGHOCTel
II7IST peleHs TTPeCTOSIIINX
3a7a4, BBISIBJIEHME UX UIIEN U
MHEHMI1 110 ITOCTaBIeHHbIM
3agauam. TyT rOBOpPSIT BCe HA
PaBHbIX, a HE UAET MOHOJIOT
PYKOBOIUTENSI 1 6€3MOIBHOE

noggakmMBaHMe IMOOJUYVMHEHHDbIX.

BaxkHy10 poib UrparT Tak
Ha3bIBa€MbIE TUM-OVUIIVHTY
(team-building) 1 puTput-
Bble3bI (staff retreat), korma
COTPYIOHUKYU BMECTE C Py-
KOBOJIATE/ISIMY MMEIOT BO3-
MOKHOCTb 06CY3KaaTh pabo-
yie fena B HeopMaabHOM
00CTaHOBKe, COUeTast OTIbIX

COTPYIHMKOB C MPUTOTOBJIE-
HMeM ob1iero 6;1104a, KaKk 3TO
MOIJIO MMETb MEeCTO HeJITaBHO
Ha Haspys. Taxxe nmposo-
IISITCS pa3Hble MepOTIPUSITHS
Y TPEHUHTH T10 YIYUIIeHUIO
M0JIe3HbIX HABBIKOB - U3y4Ye-
HMIO MHOCTPAHHbIX SI3bIKOB,
KOMIIBIOTEPHBIX ITPOTPaMM,

U TI0JIb3Y. DTO MOXKET ObITh
Moe3AKu 3a ropo/l, Ha Mpu-
poxny (JieToM Ha Imo6epesxkbe
Kaiipakkyma, B OM OTbIXa
Ha Bap306e 1 Ha TAHTOH Ha
Hypekckom BonoxpaHUInILE).

OTO MOKeT ObITh O0IIEHNe B
KiTyOe 60y/IMHTA, Taske Ha IVC-
KOTEeKe M1/ IoMa y KOTO-TO U3

3HaHMI B 06/1aCTY TAMIM-
MeHeI)KMeHTa ¥ YMeHUsI
BECTHU II€PErOBOPHI, IIPE3EHTO-
BaThb CBOIO PaboOTy M T.11.

OTO IMO3BOJISIET ImepcoHa-
JIy IIOYYBCTBOBATb, YTO OHA
YaCTb KOMaHObI, YTO PYKOBO/ -
CTBO OpraHM3alM BKIaJbIBa-
€T CBOM CpeacCTBa M BHMMaHMe
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KOPMAHAOH, KAZPbI /N RESOURCES? TOYKA 3PEHWA

B X pa3BUTHUE " POCT, KOET OT HUX
JIYUIINX pe3y/IbTaTOB, a HE ITPOCTO
UCII0/Ib3yeT 610POOOTOB.

IMpeniokUTH TIEPCOHATY CXOIOUTD
B TeaTp Wi OpraHM30BaTh TPEHMHT
IO JIMYHOCTHOMY POCTY (T10 ITOBbI-
MIeHNI0 CAMOOII€HKM, TI0 TyXOB-
HOMY Pa3BUTHIO, 3CTETUYECKOMY
pa3BUTUIO) BHYTPU CaMOIli opra-
HM3aLUK — 3TO Y HAC, HABEPHOe, U
BOBCe OyJIeT MOAHSATO HA CMEX...

B MexxmyHapoaHbIX OpraHu3aim-
SIX ¥ KOPITIOPALMSIX 3TO HOpMaJlb-
Hasl ¥ yacTas mpakTtuka. [Toromy
YTO TaM ITOHMMAIOT, UTO 30POBbIH
" YpaBHOBeIIIeHHbI COTPYAHUK
— IIPUYMHA XOPOIINX UTOTOBBIX
ToKasareJieii Bceli KOMITaHUM, U
YTO OHM HaHMMAIOT JIyUIlINX CIIe-

3auem Tebe Kypcbl NOBblIWeEHUA?

Tbl ¥ TaK Beab
pabortaewsb Kak Hapo??

Mpowy HanpasuTb
MEHS Ha Kypcbl
noeBblWeHKA 3apnaar...

LIMAJIMCTOB, @ He IIPOCTO «IITATHBIE
eIV HUIIBI»...

B coBpemenHom Tagkukucra-
He JaBHO Y)Ke HOBBIE BBIBECKH,
3Byuvalnye kak «Mgopau KopmaH-
IoH». K uemy 6m1ke ux pabora
— HR mnn kappupoBanue? ByayT
JI OHU 3aHUMAThCSI Pa3BUTUEM
TOTeHIIMaja COTPYAHUKOB, aflar-
Tauuer HOBMYKOB WJIM OrPaHUYaT-
CS1 KOHTPOJIbHO-B3bICKATEIbHBIMU
mepamu?

Iymaro, STMMM BOIIPOCAMU
MepUoaMYeCcKM JO/MDKEH 3a1aBaThCs
KaXXIbIii pyKOBOAUTENb rOCyaap-
CTBEHHBIX ¥ YaCTHBIX OpraHu3aiuii
Y KOMIIaHMI, BeJlb KOHEUHbII OTBET
¥ KOHEUHbI€e BbITOJbI — 32 HAMMN.

Hapauc MamaducoxoHosa

HedopmanbHbii KOMaHAHbIE UrPbI CONMKAIOT KOANEr No pabore.

OauH u3 npumepoB— neiHTOHON
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YEJ/IOBEK OPJIOBOW YYXOrO HE HAZIO

OP/I0BOW YYXXOro HE HALL0

MOPAAOYHbIE MOCTYNKK COTPYAHWKOB NYYLLE /IHOBOr0
MAPKETWHIA YITIYYLIAIOT AMUIX BAHKA

HauanbHuk otaena no pabote ¢
OpMUAMYECKMMM TULLAMMU TON0B-
Horo omca «Opnénbankay AHHa
HukonaesHa Opnosa coseplunna
T0, YTO Ha ee MecTe A0MKEH Obin
caenartb 11060 NOpSAAOYHbIA
YesI0BeK — BEPHYNA YTepsHHbIE
LEeHbI1 X03aKHy. 370 6bin Iunwon
[xypaes, OfiMH U3 NO/b30BaTe-
neit cetn «@eiicbyk», KOTOPBbIN
Hanucan 06 3ToM cnyyae y cebs
Ha cTpaHuue. Bpoae Bnonxe
00bIYHbIA MOCTYMOK, YTOObI MOXHO

Bbl10 He 3a0CTPATb Ha HEM (BOe
BHUMAHMe, HO B Halle BpeMs, yBbl,
peskuit. [103TOMy He BbIAeUTb ero
Mbl HE MOXEM.

bnarogaps coumanbHbIM ceTM
ee C1y4alt LOCTUT IMACHOCTH, 0KA3aB
MO3UTUBHbINA I(HEKT He TONKO Ha
Tex, KTO eLue BepuT B CNPaBea/IMBoe
00LLECTBO, HO M Ha UMUK ee baHKa.
B Hawwe kpu3uncHoe Bpems obLwe-
CTBEHHOCTb C HEKOTOPbIM Npeaybex-
[leHWEeM OTHOCUTCS K BaHKOBCKOM
cucteMe M paboTHUKaM Halwel ce-

AHHA
HWUKOJIAEBHA
OP/1IOBA
HAYATbHWK
OTAESA IO
PABOTE C
FOPNANYEC-
KM TTMUAMIA
FONOBHOIO
O®NCA
«OPVEHBAHKA»

pbl. Cryyait «OpnoBoit» no3sonsier
MOKa3aTb 6aHKOBCKMX COTPYAHMUKOB
C NIyuLLe# CTOPOHbI, U, HECOMHEHHO,
Takast NOPSAO4HOCTb NyuLLe Noboro
MapKeTMHIOBOr0 X0Aa NPUHOCKT
NO3UTUBHbIE AMBUAEHLL! UMUIKY
KoMnaHuu-paboToaatenio. Mo
BCTPETUANCD C AHHO HuKonaeBHOM
Ha ee paboyem mecte B «OpuéH-
BaHke».

— [OCJIE pabotbl cena B Takcu
10 ArpapHoro yHuBepcuTeTa.
Mo-moemy y lNeauHcTuTyTa Mou
nonyTynkm Buiwau. Koraa yxe
BbIXOZIMNA HA CBOEN OCTAHOBKE,
FASKY, NOA HOraMU NEXNT NOPTMO-
He. XoTena CKa3aTb TaKCUCTY, HO
nepeaymMana, pelwmna ans Hafex-
HOCTM CaMa HalTK BnajenbLa.
[puwwna LOMOK, OTKpbIA KoLLe-
NeK, CMOTPIO — TaM eCTb NNaCTU-
koBble KapTbl. Hy, AiymMato, 3HauuT
MOXHO MO3BOHUTb X03MHY. C
yTpa Hayana 063BaHMBaTb DaHKH,
C006LWaTh UM 0 HAX0aKe, 1 YXxe
yepes Kakue-To MUHYT 15 x03amH
MPUMYaNcs Ko MHe.  HaxoaKy
Cpa3y eMy He 0TAaNa, pelwmna
NpOBEPUTD - €70 KOLIENEK UK He
ero. Cnpocuna, uto Tam BHYTpY,
OH BCE TOYHO OTBETMI, U 51 €MY
CYaCTAMBOMY OTAANA €ro NopTMO-
He, NOXENaB BNpe/pb He TepsTb.

— Tam ewue 6binu aeHbru?

— [la, ecnn He owmbatock, 240
WwBeiLapckux Gppaxkos 6bino. OH
TOYHO Ha3BaN MHE YMCNO KyMHop,
TaK 4TO He OblN0 COMHEHMIA, 4TO
370 €ro NOpTMOHe.
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OPJIOBOW YYXOrO HE HAZI0 YEJIOBEK

— Pepkuii no Hawum BpeMeHaM
C/1y4ai, NOTOMY 4TO KOrAa ecTb
JleHbry, NosBNAeTca cobnasH...

— [1a,4acTo AeHbru He BO3Bpa-
LIQHOT. Y HAC Yy CaMUX HEeLaBHO, Y
[eBOYKM M3 Haero oTAena bbin
CXOXMIA Cnyyaii: 3abbina Kowwenek
C [ileHbramu B TaKcu. [leHbru Tak

W He BEPHY/M, XOTS CaM KolLe-
NeK C KapTamu No3xe NpuHecu,
AHOHMMHO CJANM HA NPOXOAHYH0
B 6aHke.

— Yacro y Bac no xu3Hu nony-
YaeTcs, YTO Bbl HAXOAUTE YTO-TO,
BO3BpaLLaeTe?

— Her, co MHOW B nepBbIi pas. A
BOT TepsTb, Aia - CaMa Tepsna. He-
[aBHO Ha Haepy3 6bina B Hosocu-
BupcKe, 3abbiNa B TaKCH KoLLenek,
a TaM: U JieHbI, U NNaCTUKOBbIE
KapTbl M fae Nacnopr cbiHa. Tak-

¥ BbIN0 3aKa3aHO Yepe3 opraHu-
3aLMI0, BOOUTEND — He CJTy4aiHbIN
YenoBek, Ho NOY4UTb 0BPATHO
yTepsiHHOe He cMorna. Mbl faxe
3afBNeHKe B NONULMIO UCANH, HO
be3pe3ynbTaTHO, TaKCUCT CKasan,
4YTO HUYEro He HaXoAMN.

— Camoe Bpems pacckasatb
HeMHOro o0 cebe u cembe. Bbl
poaunuch B TapkuKucTaHe?

— Her, 9 poaunacb B MpkyTcke. 3a-
MY)KEM, eCTb CblH, ero 308yT Akbap.
OH ceiyac yuntcs B MegyHusep-
cutete HoBocnbupcka, nocrynun

B 3TOM roAy CaM, 6e3 BCAKMX
"npotexe”.

— Kak Bbl Aymaerte, uTo BangeT
B TAKM€ MOMEHTbI Ha YenoBeKa?
Yro aBMKET UM B XKeNaHUM OT-
[aTb UK He OTAATb HAWAEHHbIE
AE€HbIn X03HMHY?

— [1o-MoeMmy, 310 BocnuTaHue.

— Moxer, ¢puHaHcoBOE nonoxe-
HHE TOXXe UrpaeT posib?

— Her, duHaHCOBOE nonoxeHne
He [IOMKHO BAMATb Ha NOAEN. ITO
BOCMUTaHME B CEMbE. He 3Hato, Mo-
KET ObITb NOKO/IEHME Y HAC Apyroe
W Mbl POAMANCD B UHOE BpeMs?
Ceiyac Monogexb, OMyCTuM, He
OTAACT HU KONEWKY, eCI Hakaer
Aaxe.

— Yro ObI XOTENM NOXENATb
yuTaTensM, UM y HuX byper
CX0Xasn cuTyaumsa?

— OcTaBatbCs NOPSAOUHBIMY.
PenyTawms cTouT AOpoxe, a no-
PAA0YHOCTb 00513aTeNbHO BO3Ha-
rpagutcs borom.
Moarorosun
3agpap Abaynnaes, bTY

06 He mONcem uomi geuHo.  Kpusuc ne modicem

Jao-11361 Ouims NOCMOAHHBIM

Penakius xypuana
«BTY» menaer ynaan
BCEM ﬁi’!]IKEIM H
MHKPOKPEHTHEIM
Oprad HAAMHAM

TapwukHeTana B 2016 rogy
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MAPKETUHI HABCTPEYY KJIMEHTAM

HaBcTpeuy kimeHTam

aHk Xoym Kpegut samyctun B 2015-M ropy yoayry

PeCTpYKTYpu3aluy KpeoUTOB 3aeMIIMKOB, TOMaB-

MUX B CJIOKHYI0 (DMHAHCOBYIO CUTYyalMio. 3a Tof
3TON yeiyroit Bocnonb3oBanuch 40000 3aemimukos. Pe-
CTPYKTYPU3aLMs — B3aMMOBBITOIHbIN ITPOIeCC. 3aeMITIUKU
CMOIJIY BBIATU U3 CJIOKHOM (PMHAHCOBOI cuTyanyuu. baHk
CO9KOHOMMIT Ha pe3epBax 1,15 mipg. pyoieii.
«Ham moaxop, Takoii: eciiM 3aeMIIUK, MOIABIINII B
CIOKHYI0 CUTYallMi0, TOTOB BBIIIAYMBATh IIyCTh He-
GOJIBIIYI0 CYMMY, HO €KeMeCSIYHO, MbI CTPEeMUMCS
HaiTM B3aMMOBBITOJHOE pelleHue», — ckazan Sxyo
Kyopwa, dupexmop no puckam bauka Xoym Kpedum.

B cooTBeTCTBUM C TIpaBWIaMM PeCTPYKTYpuU3allnu Kpe-
IVITOB, KJIMEHTBI MOTYT 06paIaThcs B 6aHK, YKe VMest [Tpo-
CPOYEHHBIN TIJIATEeX MU MPeABUIS BOSHUKHOBEHME TaKOM
cuTyauuu B 6mkaitimem 6ymyiiem. ECu miaTexku y 3aeM-
I[MKa HEe MPOCPOYEHbI WM €C/IM TPOCPOUKA HeOOoNbIIasl,
MEeXIy 6GaHKOM ¥ KJIMEHTOM 3aKITI0YaeTcs JOTIOMHUTENb-
HOe coriainieHyue. B HeM oroBapuBaioTCs HOBbie YCJIOBUS

Kpenuta: 6ojiee TOTuii CPOK U, COOTBETCTBEHHO, MEHBILINIA
pasMep eXkeMeCsSYHOro miaTexxa. Ecmm ke 3aeMIIMK MmMeeT
IUTATENIbHYIO TTPOCPOYKY MY HE MOYKET BBITIOIHSATH YCI0-
BUSI HOBOTO ZIOTOBOPA, TO C HUM 3aKJTI0YaeTCs COIIallieHNe,
He MTpeJycMaTpuBaolnee M3MeHeHVe YCIOBU KpeaguTHOTO
JIOTOBOPA, 10 KOTOPOMY KJIMEHT 00SI3yeTcs B TeUeHUe I10-
JIYTOJla XKEMECSIUHO BBITUIAUMBATD TOCTYITHYIO MY CYMMY,
a 6aHK — He TIPUMEHSITH Mephbl 110 B3bICKAHNIO ¥ He HAUMC-
JISITh ITpadHble CAHKINY.

BaHK Takxke Mpefjiaraet yeIyry pecTpyKTypU3aLuu K-
€HTaM Ha PAHHMX Y MO3IHMX ITATaX MPOCPOUKMN.

BO3MOKHOCTb pECTPYKTYPUPOBATh KPEAUT IPEmOCTaB-
JISIETCSI TOJIBKO KJIMEHTY, KOTOPBIN JeiCTBUTEIBHO MTOMaN B
KpaifHe TssKelIoe MaTepualbHOe IMOJIO0KeHMe, HO BCe-TaKy
TOTOB €KEMECSUYHO BbIIIIAUMBATD XOTSI 6bI HEGOJBIIYIO CYM-
MY, ¥ TIpY YCJIOBMM, UTO OH aKTMBHO MIIET BO3MOKHOCTU
IOTIONIHATETBHOTO 3apaboTKa, YTO6BI BEPHYTHCS B IIEPBO-
HavaIbHbI TpaduK mIaTexkeit.
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EMT XABOXOPO BA HA3OPAT METVIPA/L PACMW

BMT XAB®XOPO bA
HA3OPAT METUPAL

MyTobMKM TaBCUAXOM Xa3unHan baiHaaMmuaanmm ACbop Ba boHKM YaxoHM,
BobacTa Ha MCNOXOTW COXTOPM Ba a3 pym 3apypar, 1 maptm conmn 2016 aap
BoHkm Muanmm ToumkmcToH Kymutam cyboTv MOMABIA TabCC EQT

Nsatymno Maxmyznos, capaopu
Hpopau cy6oTH MOIHUSBI Ba
Taxjiam xaBgpxou BMT gap un
6opa UTTUIOB AOM;:

— Taypubau yaxoHu myocup (a3
yymiIa, fap Kuiisapxou bpurta-

Husiu Kabup, Manaii3usi, "HUyHUH
KUIIBAPXOM JOPOU UKTUCOAUETH XY P
Ba Kymogam MuHTakau Ocué) HUIoH
Menuxaz, Ku 60 Makcaay aMajaH
TabMMUH HAMYIaHU CyOOTU MOTUSIBIA
Ba TAaTOMKYM caMapaHOKUU CUEcaTu
MaKpoMak6yi1, fap 60HKM MapKasi
Iap 6apobapy TabCUC JOTaHU BOXUIN
COXTOpUU ajioxuaa oun 6a cybotu
MOJIMSIBY, TAIIKWT HamMymaHu Kymuran
cy6oty monusieit (KCM) HU3 3apyp
meoomag,

KCM-u bonku mminnu TOYMKUCTOH,
Ku 6a Ha3OuKii Jap 60HKY MapKasi
Ta'bCUC J07IA NIy, MAKOMU MYCTaKWIU
JIIOMMOaMaJIKyHaHIau MalllBapaTit Me-
6o1mam, Ku GaboausIT OH MyTOOUKY
KOHYHTY30pUU YOPV Jap CaMTy
TabMVHM CYOOTH HU30MU MOJIMSIBIA,
TATOMKYM caMapabaxiiy cuécaTu
MaKpOMaKOy/1 Ba COMMM TapAoHuIa-
HU QabONUSITU TAIKMIOTXOU Kap3i
paBoHa Merappan. Kymurau Maskyp
a3 pyu Macbajaxou 6appacuHaMynia
XyJI0Caxou Jax/amop Kabyn kapaa,

6a 6appacuu Paécatut BoHKM MU
TakIMGXoM MalIBapaTit MENTHMXO],
MeHaMOsI.

Tubxu Husomaomay KCM BMT,
xaitatu Kymura 60 kapopu Paécat
TacoyK Kapja MelIaBaj Ba 6a OH pauc,
MYOBMHM paycC Ba MmaHy Hadap ab30
JOXUI MelllaBaH[. MyOBMHM SIKYMU
paucyu bouku Mmminny TOUMKUCTOH
pancu Kymura me6omra. MyoBUHM
OH SIKe a3 MyOBMHOHM paucyu BoHKu
My TOYMKMUCTOH Mebotra, Ku
JemapTamMeHTV Ha30paTy GOHKUPO
caprapactii MeKyHaz. Ab3ou Kymu-
Ta POXOaPOHY BOXUIXOU COXTOPHE
Me6omIaH I, K haboIUITh OHXO0 Oa
Cy60TY HU30MU MOJUSIBHA, TAH3UMY
Ha30paT GaboMUATH TAUIKMUIOTXOM
Kaps3it Ba TaTOMKM CHECATU MOHETapi
aJloKaMaH/[I, acr.

Ba summan Kymura Basudaxou
3epVH TY30I1ITa MelllaBaH/I :

o Taxjimau Ba3bu MaKpOUK-

TUCOIY Ba HU30MMU MOJIMSIBI
Aap YyMXypH Ba YaxXOH
yuxatu 6appacum xaBhxou
6aByYymOSIHIA;

e bappacuu TaBcusIxon
MeIHUXOAIIYa a3 pyu
Yopaxou MMKOHITa3supu Cueca-
TU MaKpOTpyaeHCHait (TUOKM

X1coboTXoM ceMmoxa Ba € co-
JIoHa oupi 6a cy60TY MOJMSIBIA,
MHYYHMH TaXJIMIX0 oup 6a
CHECATU MaKPOIIPYIeHCHUaIIN)
Ba 6axomuxuu xaBpxou HU30M;

»  bappacum HaTM4axo oup 6a
TATOMKY YOpaxXou CUEcATU
MaKpoTpyaeHcuanit 6aba a3
yoHM6u Paécat Tacmuk rapau-
IAHVU OHXO;

*  Bappacuu HaTMYaxo a3 pyu
paBaHIM TaH3VM Ba Ha3opa-
T HabOMUATHU TANTKUIOTXOM
Kap3u;

+  XamoxaHT Hamyz#aHu Gabonmus-
™™ KymuTa 60 caMTXou acocuu
IypHamou cuécaTu myauio
Kap3¥ Ba Ha30paTy OOHKIL,

*  Mycoupar 6a paBaHAM My6O-
IUJIau UTTUIIOOT 60 GaxIIxou
HM30MM MOJIVSIBY Ba MUEHM
BOXMIXOM COXTOPUM BoHKM
MUY TOYMKUCTOH;

e XaMuyH MalIlBapaTyy nap
XaMoXaHri 60 ®oHaU CyFypTan
MacaHa03X0M MIaXCOHMU
BOKeV Ba Aurap MakoMOTy
Ha30paTi (TaH3MMKYHaHIau
TAIIKMUIOTXOM CYFypTaBii Ba
JIM3UHTIL) 63 pOX MOHIAaHM
GbaboMUAT a3 pyu MyIMIKUINXOU
cy60TV MOJUSIBIA;

Yanacau Kymura xap cemoxa sk
MapoTuba ry3apoHua mMerasaz,. JJap
xomaTxou 3apypi (6yxponit) Kymura
MeTaBOHAaJ, Yalacaxou raiipuHaB6aTit
ry3apoHaj,.
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METOJ0O/10I' 1A

PACHET PbIHOYHbBIX PMCKOB HA BA3E VALUE AT RISK

® CosemHux HayuoHaneHozo baHka Tadxukucmaxa Jokmop BossgaaHe béme

b

1\4

PbIHOYHbIX PMCKOB HABA3E
» VALUE AT RISK

80

antoTHbIA noptdens baHka, COCTOALMIA

13 ANVHHBIX N KOPOTKMX MO3ULMIA B MHO-

CTPaHHOW BafkoTe, MOXET W3MEHATb

CTOMMOCTb U3-32 U3MEHEHUSI PbIHOYHBIX
nokasaTeneil. B nepeyto oyepesb M3-3a KypcoB
BaNOT. ITOT pUCK 0H6O3HaYaeTCs Kak BaNtOTHbIN
puck. KpeanTHbln 1 Aeno3nTHbIA nopTtdens Mo-
XeT N3MEHATb CBOK CTOMMOCTb 13-3a U3MEHEeHUs
MPOLEHTHbIX CTABOK (NMPOLEHTHBIA PUCK) AN N3-
3a KosiebaHWs KypcoB BasoT, ecav noptdens Ha-
3VpyeTCs Ha WMHOCTPaHHbIX BastoTax. BantoTHbIi
M NPOLEHTHbIM pUCK 0Bpa3lyeT OCHOBHYH YacTb
PbIHOYHOTO pucka. Tyaa BXOAAT U PUCK akLUA 1
TOBapHbIV pUCK.

Llenb pacuyeTa pblIHOUYHOrO pucka — 3TO ornpe-
AeneHne MakcMMasbHbIX NoTepb HaHKa, KOTopble
6aHK JO/IKEH MOKPbIBaTb COHBCTBEHHBIMU Cpes-
cTBaMu. [NO3TOMY PbIHOUHBIA PUCK KaK U Apyrue
bopMbl pucka — onpeaenstoT MUHUMAabHbIN
pa3mep cobCcTBEHHOTO Kanutana baHka.

1. METOAUNKA PACYETA PUCKA

Ha npvMepe BantOTHOrO pucka MW3naraercs
MEeTOAMKa pacyeTa pucka.

Mcxoamm mns Toro, uto 6aHK Ha CerogHALHUN
aeHb [y nmeeT onpeaeneHHbIn noptdens, co-
CTOSILLNIA U3 Pa3HbIX BaNOTHLIX MO3ULWUNA, LEH-
HblX Bymar B HauUWOHaNbHOW WM WMHOCTPaHHOM
BasitoTax.

| BOHKA,0PY TAPAKKUET YAXOHWLLABW | Arsap-Mapt 2016

LieHa noptdens P B ntobom MomeHTe ¢ onpe-
JAenseTcs pbIHOYHbIMU NMokKasatenamu Y, .

P(t) = P(y11 Varsees Vo)

PbIHOUHBIMW MOKa3aTeniMun (PbIHOYHbIE AaH-
Hble) MOryT 6biTb KypCbl BajtOT, MPOLEHTHbIE
CTaBKW, KypCbl akLMi, 3HaUeHNe NHAEKCOB (Kak
DAX), a Tak>xe LeHbl TOBapoB. [loka orpaHnunm-
€Sl KYPCOM BasoT.

[nsa pacyeTa Takoro pmcka Ncciesyercs n3me-
HEHMeE LeHbl NN CTOMMOCTb HEN3MEHSAROLLLEroCa
noprdesis OT MOMEHTa BPEMEHW [, AO MOMEH-
Ta ¢. DTO n3MeHeHue HasbiBaeTcsa Profit & Loss
(PnL).

PnL = AP(t) = P(t) - P(t,)

Kak npaswno, f,—koHew, Tekywero paboyero
AHA. Bpemsa f— 310 Mbo cneayroLnn feHb Nau
yacto 10 gHelt nocne Tekylero aHs. PasHuua
Mexay ¢ v t, obosHavaem uepes At. Ecan ¢ -
cnepyolmnin aeHb, TOraa

At=t—t,=1.

ViamepeHne pucka O3HauaeT BblUUCIEHMWE
MaKCUMaJlbHO BO3MOXHbIX MNOTepb HaHKa c onpe-
AeneHHol BeposTHOCTbIO (1-0). (Kak npaBuao
(1-00=99% wnan 95% un B Basel III 99,9%), ecan
6aHK aepxuT noptdens P ¢ MomeHTa t; 40 Mo-
MeHTa t (To ecTb 3a Bpems At) 6e3 n3MeHeHUN.

MakcrManbHO BO3MOXHbIE NMOTEPU Mbl Ha3bl-
BaeM Value at Risk (ctoumocTHas mepa pucka)



PACHET PbIHOYHbIX PMCKOB HA BA3E VALUE AT RISK

n obosHauvaem 3Ty BesmuunHy yepe3d VAR (t o).
MakcrManbHO BO3MOXHble NOTepyu HaHka MOX-
HO MOHATb Kak MaKCMmasJbHOEe OoTpuuaTtesbHoe
3HaueHue Pnl ¢ 3agaHHOM BEPOATHOCTBHO.

MocKobKy HEN3BECTHbI 3HAUEHUSA PbIHOYHbIX
JaHHbIX Ha Cefyrolni geHb , Pnl asasetcs cny-
YaHOW BEIMUMHOW, KOTOPas UMeeT CBOH BYHK-
uuto pacnpegeneHuns. 3Haa GyHKLMIO pacrnpe-
AeneHva (3AMNUPUYECKYHO UAN aHaNUTUUECKYHO)
MOXXHO BbIUNCAATb PUCK MPW MOMOLLM KBaHTWUb
(Quantil) c 3agaHHOM BepoATHOCTLIO O Bennum-
Ha VAR (t; o) ABnseTca KBaHTMAEM C BEpPOATHO-
CTbHO Q.

[ns onpeaeneHvsa ctommoctn noptdens umc-
MOJIb3YHOTCA PbIHOYHbIE AaHHble YV, (Kypcbl Ba-
ntot). Ans pacueta pucka Hago NepenTn OT phbli-
HOYHbIX JaHHbIX K TeMNaM NpUpPOCTa, KOTopble
0603HavatoTCs Yepes 7, .

v, = L7V (AnckpeTHbIV BapuaHT)

t
Vi .
WM HEMpepbIBHbIA BapuaHT

r, =In(y,)~In(y, ,) = In(-2-)

t-1
MocneaHee 1 HasbiBaeTcs log returns.
3HauyeHVe pPbIHOYHOMO MapamMeTpa B MOMEHT
t BblUMCAIAETCA NPY NOMOLLM TEMMOB NpUpocTa
cneayowmm obpasom:
Y=Y ¥+
nnm
yt = yt—l * er’
CyLLecTByeT HECKONbKO MeToA0B pacyeta VaR.
e lVcTopuueckas nmutaums
e Mertog Variance — covariance
¢ MeTog Monte Carlo?
Kaxxabli MeTog 6a3npyeTcs Ha pacyeTe KBaH-
TUAb.
1.1. AcTtopnueckaa umutauusa
Npea cocTomT B TOM, reHepupoBaTh SMNNPK-

yeckyto GyHKUMIO pacnpegenenna ans Pnl npw
MOMOLLM NCTOPUYECKMX PbIHOYHBIX AaHHbIX. Vc-
NONb3YyHTCA [ ONTOBPEMEHHbIE UCTOpUYecKme
PAZAbI PbIHOYHbIX JAHHbIX MPOAOAXKMUTENbHOCTbIO
oZHoro roga ( npuMepHo 250 6aHKOBCKUX AHEN).
O6blyHO paccmaTtpmBaeTca 251 HabatogeHW
(t=0,-1,-2,...,-250).

1. Ana kaxpow patbl t obpasyertcs Habop
3HaUYEHWI PbIHOYHBIX AaHHbIX  ); (i -UHAEKC
PbIHOYHOrO NapameTpa):

Gw Yo o ¥u)  (£=01,..,-250)

2. Bbluucnsercs temnbl npupocTta (MCNOAb-
3yeTcs ANCKPETHbIV BapuaHT). Moayyaem Habop
TEMMOB NPUpPOCTa

Gonoon)

3. Nicxops n3 3HaYeHUM PbIHOYHbIX NapamMeT-
pOB 3a MOMeHT BpemeHu t=0 Beiuncasarotca 250
TMNOTETUYECKNX 3HAUYEHWUW ANl CeAyOLEro
AHA (t=1):

(t =—1,-2,..,-250)

Vi=12,..,1
Yir=ry = Vio *A+ry) k= -1,-2,...,—250)

4. Bbluncnsietca cToMmocTb noptdens uns ums-
BECTHOrO Habopa PbIHOYHbIX AaHHbIX Ans t=0:

P(0) = P(y10>J’20’--~’y10))

5. Bbluncnaotcs runotetnyeckme CToMMoOCTU
noptdens ncxoaa n3 kaxagoro Habopa runote-
TUYECKUX PbIHOYHBIX JaHHbIX Ans t=1:

P(,-k)= P(yll(—k)’yZI(—k)9"'9y11(—k))
k=-1,-2,...,-250)

6. Bbluncnserca 250 runotetnyeckmx PnL

AP(1,—k), kotopble cnyxaT 31eMeHTOM 3MMu-
pryeckon GyHKLMKN pacrpeseneHms.

130ecb He paccmampusaemcs
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METOA0J/10TNA PACHET PbIHOYHbBIX PMCKOB HA BA3E VALUE AT RISK

AP(l,—k) = P(1,—k) — P(0)
k=-1,-2,..,—250)

7. YnopsagouuBas Bce U runotetnyeckme PnlL,
T.e. AP(1,—k), nonyyaem smMnmpuyeckyro GpyHk-
UM pacnpegeneHus. YnopsgoumsaHue PnlL
MOXHO MpeACTaBUTb CleaytoLMM obpa3om:

(AP(Lk) AP(LK,) .. AP(Lk,,))
AP(1,k) < AP(L,k,) <...< AP(1,k,5,)

CootBeTcTBYIOLWAn GYHKLUMA pacnpeseneHus
B popme rmctorpaMmbl U3obpaxeHa HUXe:

D lap

Timak, o
L LT
H mm

T T T T T T T T T T T T T T

L I I T "R ]

8. Ha ocHoBe anupuueckoin yHKLMM pacn-
peseneHuns BblumcaseTcs kBaHTUAb (Quantil) ¢
BEPOATHOCTbIO O %:
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AP(1), = min(AP(L,k)/ F(AP(Lk) > o)
k=12,...,250)

AP(I)a - kBaHTUAb (quantil) nopagka o
F(AP(1,k))- dyHKuma pacnpesenenus PnL.

MpakTnueckn onpeaenseTca KBaHTUAb Che-
ayrowmnm obpazom:

o Bbluncnsercsa seanumHa (250*a%)

o Ncxopa ns ynopsaaoueHHbIX UMOTEUHbIX
PnL onpegensetca KBaHTUb:

Ecam BeanumHa (250*a%) uenoe umcno, toraa
AP(1), = AP(1,kyss0,) Ecnvt BennumHa (250*
a%) He uenoe 4YMCIO0 OCYLLEeCTBAAETCA WHTEp-
nonaums mexay AP(Lk,)n AP(Lk,.,), rae g
Lenoe cocrapastoulee n3 BennymHbl (250*a%).
WNHTepnonauma ocywectBaseTcs CeAyroLnm
obpasom:

AP(), =(1-r)*AP(,k,)+r*AP(l,k,.,)

rAe r Heuenoe CoOCTaBisAlOLLEe BeINUMHA
(250*0%). YnpolweHHO MOXHO noacuyuTath T
cpefHee 3HaveHue:

AP(1), =0.5% AP(L,k,)+0.5%* AP(1,k,,,)

O6bI4YHO NPMMEHAIOTCA CledytoLLne 3HaUeHNA
AN BepoATHOCTU 0%:

o % = 1%

o a% = 5%

WHTepnpeTtauunm: ¢ BepoaTtHocTbo 99% (0% =
1%) makcMManbHble NoTepu, KOTopble BaHK MMe-
eT, ecn oH gepxuT noptoens P(0) ognH peHb
6e3 nameHeHus coctasnser AP(l), . Tem cambim
kaHtuab AP(1)g, - 310 npeaen notepw, koto-
pble MoryT 6biTb B 99 o1 100 cayuaes, ecau aep-
XaTb noptdenb OAWH AeHb, M3-3a N3MEHEHWH
PbIHOYHbIX MapaMeTPOB B MOMEHT BpemeHu t=1
no oTHoweHwuto t=0.

1.2. MeTop, Variance - Covariance

AHanm3 3smMnupuyeckon GyHKLMKM pacnpe-
JAeNeHns MokasblBaeT, 4TO TeMMbl MpMpPOCTa
PbIHOUHbIX AaHHbIX U camu PnL kak npasuno,



PACHET PbIHOYHbIX PMCKOB HA BA3E VALUE AT RISK

HOpMaJbHO pacnpeseneHsl. [103TOMy MOXHO
MCMOAb30BaTb BMECTO 3MMUPUYECKON GYyHKLUK
pacnpeaeneHuns TeopeTnyeckyto GyHKLMUIO HOp-
MaJ/IbHOTO pacrnpeseneHus:

1 x _(t—uz)z
F(x)=—.[e o0 dt

\V2no? %,

Mpwn aTom

U - cpeaHee

o — CTaHAapTHOE OTK/JIOHEHME

KBaHTUNb onpegenseTcs npy nomoLm obpat-
Hoit byHKLmMK pacnpegenerns F ' (0) crepyto-
WM obpasom:

x, =F7'(a) =min(x € R/ F(x) > )

Ecam paccmaTpuBaeTcsi TOMbKO OAMH  PUCK
dakTop y (Hanpumep, Kypc BaatoTbl w), To VaR
3TOro dakTopa BbIYNCAAETCA NPU MOMOLLM BOAa-
TUABHOCTW 3TOrO pUCK pakTopa (KypC BastoTbl W).
Moa BONATUABHOCTLIO MOHMMAETCA CTaHAapTHOe
OTK/IOHEHWE TEMMOB MpMpoCTa puUck dakTopa
(0bo3HaueHune o).

Value at Risk npwv 3agaHHOM o g puck dak-
TOpa KypC BaatoThbl W:

VaR(ot)=w, -G, F'(at)

[Ns AeHEeXHbIX MOTOKOB TONBbKO C OAHUM PUCK
$HaKTOPOM MOXHO MCMOAb30BaTh MOXOXYH GOp-
MyJ/ly (G€HeXHbI NMOTOK WAET B MOMEHT t). Lle-
HoBas OYHKLMA B 3TOM Clyyae cnegyroLas:

Pt)=N,-w,
VaR() =N, -w, -6, F ()

N, - aeHexHbIN NOTOK MAWN HOMUHAN

JoTexnop Mbl UCXOAMAN N3 TOTO, UTo NopTdenb
AEPXKUM POBHO OAMH AeHb. Ecin Mbl pacwumpmm
BPEMEeHHOVi ropu3oHT Ha Af=t—t, =t—-0=¢
AHeln, To dopmyna pacyeTa pucka UMeeT ciesy-
royro bopmy:

VaR(0) = w, -G , - AL - F7'(00)
nnn
VaR(ot) = N, - w, -G,y - AL - F 7' (00)

Ans cnoxHeix noptdenen € HECKOAbKMMMU
puck dakTopaMyM WCMOJ/b3YeTca pPa3/ioKeHHble
paabl Telinopa (Taylor) go 1-oro nan 2—-oro une-
Ha. B HacToswee Bpemsa B TagxukncraHe gocra-
TOYHO pasznoxeHue Tennopa Ao 1l-oro uneHa,
NOCKONbKY HET AepMBaTUBHbIX MHCTPYMEHTOB:

AP(t) = APV (1) ~ Z%M, )

j=1

« _ dP(t
Bennumna A = ).,
dy,

Yo, HasblBaeTca

YYBCTBUTENILHOCTBIO (sensitivity) n ncnonbsyet-
csa npu pacyete VaR ana noptdens co MHOrMmu
puck dakTopamn. MoxHO obpa3oBaTb BeKTOp
YYBCTBUTENBHOCTN =

Kpome BeKkTOpa YyBCTBMTENILHOCTU HY>Ha
martpuua Variance-Covariance:

2

c;, 6, L o
2

6, o, L o,

M M O M

2
6, 6, L o

z=

Value at risk ans noptdens P(t) c J pbIHOUHBI-
MW NnapameTpamu, KOTopble aepXaTbCs t AHen un
C 3aflaHHOW BepOoATHOCTLHO (1-at) Bbipaxkaetcs No
cnepyroLlen popmyne:
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METOJ0O/10I' 1A

VaR(A1,0)) =AAT - -A At - F (1)

Mpwu 3TOM A_T TPaHCMOHMPOBAaHHbIN BEKTOP
ot Bektopa A. Ecam paccuntbiBaetcs VAR ans
Kaxaoro puck dakropa JV;3agaHHoro noproe-
N OTAEbHO, TO MOXHO MPY MOMOLLM MaTPULbl
Koppenauum onpegennts VAR noptdens:

0O606ueHms:

Bektop VaR nns VAR Bcex pbIHOUHBIX Napa-
MeTpoB VaRj:

Martpuua koppensunmnPp:

1 P, K py

P P2 1 L pyy
- M M O M
pn P, L 1

KospduumeHT koppensumm Py :

VAR noptdensa ¢ J pbIHOYHBIMM napameTpa-
MU, KOTOpble AepPXUM At JHeN, C BEPOATHOCTLIO
(1-a) BbIpa>kaeTca no dopmyne:

VaR(At,0.) = /VaR" -P-VaR

Mpwu 31OM VCI_RT- TPaHCMOHNPOBaHHbIA Bek-
Top ot BekTopa VaR . EctectBeHHo VAR, paccun-
TaH Npv nomMoLm matpuubl Variance-Covariance
COBMaJaeT C pe3y/bTaToOM pacyeTta npv NOMOLLU

| BOHKA,0PY TAPAKKUET YAXOHWLLABW | Arsap-Mapt 2016

PACHET PbIHOYHbBIX PMCKOB HA BA3E VALUE AT RISK

MaTpuLbl KOPPEeNsLLMM, CAN UCMONL3YETCA Pas-
noxeHve Teiinopa BbICLIEro Nnopsgka.

2. BAJIIOTHbIN PUCK

Ncxoamm 13 Toro, uto H6aHK Ha CerofHsLLIHMNA
AeHb {, IMEET COBOKYMHOCTb OTKPbITLIX BANFOTHbIX
no3uumiA no pasHbiM Batotam { N, (7)) }. Mpu 3Tom
N;,(#,) obosHauaer 0bbem BaMtOTHBIX MO3NLAN |
(I =12,...n) B MOMeHT £, . OHU MOTYT UMETb MONO-
>KUTeNbHbIe 1 OTPULIaTe/NIbHbIE 3HAUYEHMS.

Puck paccunTbiBaetca Bcerga B HaUMOHab-
Hon BastoTe (TJS). Mo3aTomy, Kak NpaBuaO, HeOb-
XOAMMO 3HaTb BCe KypChbl BaOT K TIS (W, 7))
. N3-3a cneuymndukm pacuera kypcos Banot HBT
B HalMX pacyeTax WCMNob3yeTca KypcC BanroT
USD/TIJS n Bce KpOCC KypCbl APYFMX MHOCTPaH-
HbIx BantoT K USD (kak Hanpumep EUR/USD nan
GBP/USD), npy nomMoLLmM KOTOPbIX N€rkO BblUMNC-
NALOTCA BCE HEObXoAMMble KypCbl MHOCTPaHHBbIX
BantoT K COMOHW. B panbHelmx pacyétax ans
NPOCTOTbI He BYAYT NCMO/b30BaHbl KPOCC KypCbl,
a Kypcbl BantoT K TJS.

Mpumep 1: Hannuve B OAHOW MHOCTPaHHOM
Ba/tOTe Ha KOHeL, AHA

B koHLe pabouero AHA GUKCUPYIOTCA BantoT-
Hble no3uummn. OHW cayXaT OCHOBOW ANf pac-
yeTa pucka. lNpun 3TOM Ana Kaxaou nosunuum
Hafjo yunTbiBaTb 1 eAMHCTBEHHBIN dakTop pu-
CKa: KypcC MHOCTpaHHoM BaitoTbl K ComoHu (TJS)
(Wooo/TJS):Wit ). LleHoBas &yHKUMA ana Kax-
40N No3nLMKM chegytoLlas:

Pit = Nit “ Wy
P,- nepsoHauanbHas CTOMMOCTb BanOTHOM
no3vunmn i B MOMEHT BpemeHun ¢ B TJS
N, - obbeM BaNOTHON NO3NLMN [ B MOMEHT
BPEMEHW ¢ B MHOCTPAHHON BaaroTe
W, - KypC MHOCTPaHHOW BatoThl § K TJS B MO-
MEHT BpeMeHu .



PACHET PbIHOYHbIX PMCKOB HA BA3E VALUE AT RISK

Value at Risk JaR,(At,00) paccumtbiBaetcs
CNeAytowmm 06pasom:

VaR”(At’OL) = Nit W, -Gy '\/KZ-F_I(OC)

roe O, - BOJMIAaTWIBHOCTb TEMMa pocTa Kypca
Ba/tOTbl I B MOMEHT BPEMEHMU .

Nutepnpetauus: Value at Risk VaR, (At,a) —
3TO MaKcuMMasbHble notepu B TJS | eciv gepxaTtb
opHy nosuuuto N, 3a Bpems At c BeposTHO-
CTbiO O .

MpUHUMAMaNAbHO MOXHO MNogcunTath GakTo-
pbl 40151 KaXKAOW BantoTbl B OTAEAbHOCTY.

PaccmaTpuBaeTca BaftOTHbIM nopTdenb, co-
CTOSILUMIA M3 N BaNtOTHbIX MO3MLMNA.

Cymmupysa Bce ¢dakTopHble VaR, nonyuvaetca
MakcuMasbHble notepu B TJS, ecnm gepxatcs Bce
BaNtOTHble No3vuum Ha Bpemsa Af ¢ BeposATHO-
CTbHO O , HO MPW 3TOM He YUUTbIBaETCA KOppens-
LMOHHaA CBA3b MeXAY PbIHOYHbIMU PakTOopamu,
4YTO NPUBOAMT K 3aBbleHno VaR.

LlenoBasa ¢yHKunsa Bcero noptdens (To ectb
BCEX BaJIFOTHbIX MO3ULMN):

Pt :zpir :zNit'Wir
i it

Value at Risk gna Bcero noprdens:

VaR,(At,o) = \/VaR, ".P,-TaR,

rae

VaR, - Bektop ot Value at risk ans kaxaoii sa-
noTHOW nosuuun VaR , (At,a)

5 - MaTpuLia KoppensLmm

NuTepnpetauma: Value at Risk JaR , (At,o) -
3TO MakCMManbHble noTepu B TJS , ecamn gepxatb
Bce nosuuum N, 3a Bpemsa Af C BEPOATHOCTbIO

Ol C y4yeToM KoppenauoHHbIX 3bdeKkToB.

MpakTnueckuii npumep:
Bank gepxwut ot 13.1.2016 go 14.1.2016 cne-
JytoLme BaatoTHbIe MO3NLIMK:

usD EUR RUB
Mosnumn 10 000 000 6 000 000 200 000 000
Kypc K TJS 7.3193 7.9327 0.103
BOJIaTU/IbHOCTb 0.2 % 0.85% 1.64%
VaR(1d,99%) v TJS 369 162 946 206 788 627

Matpviya koppensuum P 1 BeKTop pakTop-
Horo VaR:

1 027 0.05 369162
P=[027 1 0.09| VaR=|946206
0.05 0.09 1 788 627

VaR™ = (369162 946206 788627)

VaR,(1d,99%) = \/VaR, ".P-VaR, = 1419252

NuTepnpetaums: 6aHK MOXeT MakCMMaabHO
notepatb 1 419 252 TJS, ecv OH AepPXWT BattoT-
HbI nopTtdens ot 13.1.2016 go 14.1.2016 c Be-
poATHOCTbO 99%. OTK noTeHuManbHble NOoTEpPU
MOTYT 6bITb 13-3a U3MEHEHUSA PbIHOYHbIX MOKa-
3aTesiein (kypcos Basitot). Bektop VaR coaepxut
Bce dakTopHble VaR.

Cymma Bcex dakTopHbIx VaR coctaBnserT:

369 162+946 206+788 627 = 2 104 015

To ecTb MakcvMMasbHble MOTEPU COCTaBAANOT
6osblie 2 MAH. TJS, ecin He yunTbiBaeTCs Kop-
pensunoHHas CBA3b, NpeBbllas TeM cambiM VaR
(14,99%) 60nbLie yem Ha 0,5 maH. TJS.

Ecan 6aHK AepXuT HasBaHHble no3vuuun 10
AHel, To VaR yBennuuntca 6osblie yem Ha 3
pa3sa:

VaR ,(10d,99%) = VaR (1d,99%) /10 =
=1419252-/10 = 4488070
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IMPACT RESERVE ADEQUACY MEASURES

RESERVE ADEQUA
MEASURES

e by Fayzalii Safarali, Chief Specialist,
International Reserves Management and Exchange Rate Policy

Department of NBT

An introduction to reserve
adequacy measures from a
macroeconomic standpoint
- International practice and
benchmarks

According to the Keynesian’s
Liquidity Preference Theory ge-
nerally, there are 3 motives for
holding and demand for money:

e Transactions Motive

e Precautionary Motive

»  Speculative Motive

This theory also, distinguish-
es between real and nominal
quantities of money' which was
later supported by Friedman’s
modern Quantity Theory of
Money? and others.

As for holding reserves it is
rather having mainly precau-
tionarymotiveforliquidityneeds
and thus, reserves play a central
role in the policy toolkit of most
economies, providing insurance
against economic and financial
shocks and critical liquidity buf-
fer for most countries, as well as
adequate reserves are crucial in
managing and smoothing out
exchange rate volatility which

is significant for the emerging
and developing economies (es-
pecially for fixed and pegged
FX regimes and managed float-
ing FX regimes as in the case of
Tajikistan and many other post
Soviet countries).

The role of reserves in cri-
sis prevention and mitigation,
stability of BOP and Exchange
rates - the recent financial cri-
sis of 2007-2009 reaffirmed the
importance of holding adequate
reserves?® in facing economic in-

| BOHKA,0PY TAPAKKUET YAXOHWLLABW | Arsap-Mapt 2016

stability (downturn volatility),
foreign exchange market pres-
sures, market stress or dysfunc-
tion, banking crisis and volatility
of funding markets and capital
inflows. However, as pointed out
in the IMF policy paper on As-
sessing Reserve Adequacy - Fur-
ther Considerations: “despite
the significant impact of re-
serves on the crisis probability,
they cannot fully eliminate the
risk that a country may come
under pressure* (Table 1).”

However, the optimal reser-
ve levels until the recent times
had been of a subjective topic
which led to further consid-
eration and developing new
metrics with various set up for
different countries (developed,
emerging, developing and small
islands) because prudent ranges
of reserve buffers depend on the
underlying characteristics of
each economy and it is difficult
to model it, accurately.

Therefore, various issues,
details and characteristics of
economies should be consid-
ered when determining the
optimal level of reserve hold-
ings, such as economies with
dual legal tender (e.g. having
high dollarization) generally
need to hold more reserves
than non-dollarized countries
due to their high exposure to
exchange rate risk®.

Due to simplicity and limita-
tion of above indicators, other
approaches has been proposed



RESERVE ADEQUACY MEASURES IMPACT

Table 1. Traditional Measures Footnotes

! In economics, the nominal values
of something are its monetary val-
Averages ues in different years. Real values
adjust for differences in the price
level (inflation rate) in those years.

2 Money demand is the function of

Rules of thumb Emerging Markets Tajikistan

3 month of import 6 months of import | 2,01 months! (as of March, 2016)
100% of short-term debt (of 200% of short-term | ¥ (based on preliminary data gross

2016)

52% of M2 - based on NIR (as of February,

by various authors, economists
and institutions, such as sen-
sitivity and scenario analysis
of reserves, stress tests, peer
comparison, optimality models
and finally, Proposed Reserve-
Adequacy Metric by IMF which
focuses on 4 sources of drains
on reserves: export earnings
(5-10% weight depending on
exchange rate regime (whether

Dmefenibe Wedin Ooeomsing

_PRINTINGSE ICES
_FORYOU BUSI ss

floating or fixed)), short-term
external debt (30% weight),
other liabilities (medium-long-
term debt, 10-15% weight) and
capital flights (5-10% weight)
which uses broad money as a
proxy. Thus, suggested coverage
for this metric is 100-150% of
the metric which is an indicator
of risk weighted liability stock
on an aggregate level.

QUTSOURCING (design+iayout+printing)

ART SUPPORT (photo, films, advertising)

B_ES_EO_N_S_I_B_I_L'TY (we are ready to prove it)

the country) debt < 1 year of international reserves cover more than wealth (income) and the differences
maturity 100% of country’s short-term debt) e P AT T T STl
and expected return on money,
20% of broad money 30% of broad money | 68% of M2 - based on GIR expected return on equities and ex-

pected return on money, expected
inflation rate and expected return
on money.

3 IMF policy paper “Assessing Re-
serve Adequacy (ARA), 2011~
+IMF policy paper “Assessing Re-
serve Adequacy- Further Consider-
ations, 2013”

5 Based on Gross International
Reserves (GIR)

¢ Net International Reserves (NIR);
However, these high ratios is most
probably due to the low level of
monetization of economy and un-
developed financial markets.

7 IMF policy paper “Assessing Re-
serve Adequacy- Further Consider-
ations, 2013~
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MWHBAP YABOHOH LOHWYYEH Y TYHA MY KOP MEKYHAHZ?

Y TYHA MY KOP
MEKYHAHL?

bucépe a3 BonnaoH Gap3aHam xyapo 6a xoHAaH GupucToaa,
A3ap PaCoOHWAAHN KYMaKu MOAKUABHA Ba § MyLIKMAI MeKaLaHA.
[lap yyHuH xonat Aap 3amonu LUypasii AoHMWYYEH Bapom
Aapédtv Mabnar WwaboHa fap KOPXOHAX0 KOP MeKapAaHA Ba

€ nap TepMuHanxo 60 6opkaloHiA MawwFyn Mewyaaxa. dap
Baxwm “MuHOapM YaBOHOH”, kM Ha3apu YaBOHOH Aap bopau
Macbanaxou UKTMCOAMBY MONMABIA HALp MeLwaBag, H 6op
LOHMIIYYEH Ha3apu XyApo Aovp 6a UH CaBON NEWHUXOA
kapaaHa: O xono aap ToynkucToH 6apou LOHMIWYYEH UMKOHH
nyn KOp KapAaH Byuya fopaa’

LWOAMOH HYPOB, nonuwyym
6axwu habonuaT 6OHKUMK
[loHMwroxu coxubkopii Ba
XU3MarT.

POXX0W r'yHOTYH XacTaHA, Ku
JOHULLIYYEH MeTaBOHaHA, 60
nctmdoza a3 oHxo nya Kop
KyHaHA. flke a3 H poxxo
6abg a3 fjapc MalfFyn WwyaaH
6a daboanaTn TabanFoTi
Aap WwmpKaTtxom Mobuni

Ba GypyLIn CUMKapTXo Me-
6owag. MaH vaHg Hadap
AOHULLIYYEHEPO MeLUnMHOoCcaMm,
kn 60 MH pox Moxe a3 800
10 1200 COMOHI KOP MeKy-
HaHa. E MacanaH, aap kyuaxo

HUKOBW KaxpamMOHx0ou
dunmxon Tacenpn,

6a mucam “Mukm-
mays”-y “Henosek-
Mayk”-po nywwnaa,
aKCUAXOW LLMp-
KaTXopo Tabauns
KapAa, Nya Kop KapaaH
MYMKWH acT. MyTaaccndoHa,
MaH HameTaBOHaM, 6abj a3
Japc 6a Kope MaLUFyn LWaBam.
A36ackn xOHaaMOH a3 Laxp
Ayp acTy aap Hoxuau Baxaat
kapop fopad, 6a MaH 103UM
MeLlaBaj, K1 Xap py3 BakTu
xonvampo bapou padtyomaz,
6a goHuwrox cap® KyHam. Jx,
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arap xoHaun mo gap [ywaH-
6e mebya, Mabnafu 3apypn
6apou 3nHaarnpo 60 xap pox
nanao Mekapgaam.

®UPY3 XOMULI0B, noHuwYyH
JIOHMWIrOXM TEXHUKMM
TOYMKUCTOH:
JoHnwyyéne,
K1 nHbopmatu-
Kapo xy6 mego-
HaHJ, MeTaBo-
HaHZz 60 Kabynu
bapmMonLLXOn ryHOryH
6apHOMaxoun KoMMroTepH
COXTa, MyN KOp KyHaH4.
dapmoniuxopo H6a Bocutam
3BJIOH KapAaH aap 6opau
VH HaMyAWn Xn3maTtpacoHmn
8APEDT HamyaaH MyMKUH
acT. Xono 6apHOMaco3oH 60
COXTaHW HapHOMaxou XypA
6apon cmapTdoHx0o dbabosoHa
Mabnaf 6a fact MeoBapaHa,.
NH kop paap ToumkncToH 60
cababwu oH, ku gap VHTep-
HeT X010 WyMopaun YyHWH
H6apHoMaxo 6a 3ab0HU TOYMKI
KaMm acT, 603opu BUCEP xam
pywaébaHaa act. XatTo 6ap-
HOMAaCO30HM HaBKOP UMpPY3
MeTaBOHaHJ, Aap xamKopn 60
dapmownwirapoH moxe 1o 500
AONNapy aMpurkon mabnaf aa-
pomag gowTa 6owaHg,. LLlax-
caH MaH gy 6apHoma 6apou
CMapTOHXO COXTa, Aap CO-
MoHau Google Play rysowTam.
fAke a3 nHx0 “Avicenna” Hom
Aopag Ba gurapaw “UiHdop-
MaTuKau amanin” mebolag,.



X0N10 MaH a3 xncobu eypyLum
WH BapHOMaxo JapomMag Me-
rmpam.

LWAXJI0 YYPAEBA, noHMwYju
conu 4-ymu [loHnwroxu
CoXubKOpi Ba XM3MaT:
ba Hazapwu maH, arap
JOHVLWYY TaHban Ha-
6oLag, xap4m py3-
ropawpo xy4 6apo-
BapAa, 6opwv nagapy
MoZapall HaMmellaBag,
VMkoHUaTxo Bapow nyn kop
KapAaHW AOHULIYYEH Buce-
paHa. MacanaH, JOHULLIYYEH
MeTaBOHaHJ, 6aba a3 fapc ske
a3 KOpPXO0W 3epVHPO NYpPO Kap-
4a, japomag ba pact buépaHa;

1). Mywosup — dypyLuassa
LyAaH Aap AFOH LUMPKAT MMKOH
Meanxag, KN JOHULIYY Aap
aBBan Mabnafu Houmse ba
JacT 6ruépag xam, Bane 6abaaH
bypyLLmn MOAXOPO 3MéA HaMy-
43, coxnbu 6oHyc Wwasag Ba a3
Tapadu WmpKaTxo Tyxda rupag.
Jap dywaHbe yyHWH wmnpkart-
x0 6a mucan Faberlic, Mary Kay
Ba AvOn XacTaHg, K/ JOHMLU-
YyEHpo Ha Kop MervpaHg,

2). MeHeyep oug 6a dypyL

- MH XaM MUCAM MYLLOBUP -
dypywaHaa act, Bane goupau
Baceb fopaj Ba donjaun OH a3
dypyw 60 pouns myansaH kap-
JAa mewasag. bapown nH kop
YO/IOKM Ba PpaxMUMLLM Baceb
NO31M acT.

3). OnepaTtopv NeRYnHri
WwyaaH xam 6apou JOHULIYYEH
xy6 act. LWaptxo 6apoun uH
KOp - 0BO3M Xy6, Te3 yon
KapgaaH, Tanaddysm gypyctm
KanMmaxo meboluaHa. Bane
Tapadun MaHPUN NH Kop

Jlap OH acT, k1 6ab3aH BakTu
kopi 60 BakTh sapc bapobap
MelLaBaHJ,

4). Tap4yMOHN — KOpWU
3axmaTTanab bowag xam
6apou AOHMLWYYEH AapoMaj-
HOK acT. Tapyymam xy44arxo,
KOPXOW UAMI, MaTHXO Ba
fanpa 60 mabnafn MmyanaH
6apov AOHULIYYEH MabiiyM
act. Arap gap mMapkasxowu
Tap4ymonn 1 caxnda
Tap4ymau xy4yat 50 comoHm

. . E— N
g "‘1: i

—

LOHWWYYEH Y TYHA NYN KOP MEKYHAHZ? MWHBAPN YABOHOH

6olwas, AOHULIYY MeTaBOHaz,
OHpo 60 Mabnafu a3 OH KaMm-
Tap Tap4yyma Kapgaa, MabnaF
6a gact opas.

5). XypydumHum matHxo - 60
4yon KapAaHu MaTHY KMTo6x0
HW3 JOHULIYY MeTaBOHaA
nyn Kop kyHag. Macanan,
nap AywaHbe Hapxun xap

AK Bapaku XypypumHuyaa
a3 60 gupam 10 1,5 cOMOHM

acT. A3 VIH KOp HM3 MeTaBOH
fapomaan xyb rupundr.

MaH ¢uKp MekyHam, aap

AK BaKT MAM OMYXTaHy KOp
KapaaH 6a LOHMLLYYEH 3a-
pap HaMepacoHaa. bapbakc,
KOpy TaypnbaomMy3in AoHULWY
YaXOHOBUHUN JOHULIYYEHPO
MyKamman MerapAoHag,.

Tt g

TakcumkyHuu 6ykaemy gaatiepxo MemasoHao sike as poxxou dapomadu GoHUWYYEH bowiad
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MWHBAP YABOHOH LOHWYYEH Y TYHA MY KOP MEKYHAHZ?

OANEP A3UMOB, aoHWWYyH MarasmHpo CoxTaam, Bane
conu asBanu akyntau . X010 OHPO PaboJ Hakapaaam.
TeXHONOIrMAX0U UTTU- AMMO MaH a3 Xncobu coxTaHu
nootuun ATX: COMOHaxo 6apou WmnpKaTxom
ba dbukpn maH r'YHOTYH Mabnaf gapedt me-
TaLKWA HaMyLaHW kKyHaMm. COXTaH1 COMOHaxou
VHTepHeT-MarasuH F'YHOTYH AIK poxun Xybu sapéd-
fIKE a3 POXXON MabMy/n ® ® TV mabnaF 6apoun AOHMLIYYEH

6a TMYyopaT MaLFy. Wyaa- Wwysa meTaBoHaa. ap ax

HW AOHMLWYYEH MeboLuag, MoOx 60 coxTaHu AK caunT a3
3epo 6apou UH BakTV KaM 1500 comoHm 1o 10 xazop
capd melwaBaj Ba japoMaam COMOHWM KOp KapaaH MyMKWUH
xy6 rupudTaH MyMKUH acT. act. lap 6apobapwv nH bapown
[loHVLWYY MeTaBOHag, Aap fapcxopo xyb xoHAaH BaKT
XaMKopw 60 COXMBKOPOHM édTaH NMKOH Jopagj,.

AKNYXTOYPYLL UHTEPHET-
MarasuHu Xyapo Tabcuc AoAa,
fap OH MOy MaxcCyn0Tu
ryHoryHpo 60 Hapxu nsodum
xya 6a dypyw rysopaga. Arap
Xapuaop Monepo bapou xa-
pua papMouLl Ao4, ¥ MeTaBo-
Hag 60 gactpac HaMmyjaHu OH

AKPAM BAPOTOB, coku-
HW waxpu [lywau6e:
TexHonormxom
X031pa3aMoH
WUMKOH MeAunxaHs,
KW AOHMLIYYEH 60
capdu kamn BaKT

6a MaH31AM XapuAop MOAPO 6apowu py3ropu xya nyn
bypyxTa, sgapomag rupaa. Man é6aHg. KopmaHg meTaBoHaz,
COMOHaW YYHUH UHTEpHEeT- 6a kop HapaBag, 6a BocuTan
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iy
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WHTEPHET a3 XOHa € xaTTo jap
yonxoun yambuATn 60 Tenedo-
HY NJaHLLETXON Xy KOpepo
aHYyoM aunxag. Arap JOHULWYY
UXTUCOCK XyApPO Xyb foHag,
6aba a3 gapc € neww a3 Agapc
Aap AroH LWMpKaT MeTaBOHaZ,
a3 pyu nxtncocaw 6a kop
aaposa. LWnpkatxo 6a kopw
AOHULWIYYEH Bapon HucbaTaH
ap30H ByAaHn My3aaLl HUC-
6aT 6a My3an KOpMaHAOHM
coburKasop xaBacMaHAaHA,
MacanaH, arap AoHuULWYyn da-
KynTan UKTUCOAM MyxOCnbumpo
Xy6 foHaa, MeTaBOHaA baby,
a3 japc Aap fAroH wupkat ba
Xancn Myxocmb kop Ky-
Hag. Y MeTaBoHag, TapyKm
H6apHOMaxoun KOMMKTEPH,
6a MoHaHau “1C byxrante-
pusa“, xncoby kmTobpo 6a pox
MOHaj, Ba XMCcob0Tn XyApo
TapyKKM noyTam saNekTpoHi ba
kopdapMo npcon Hamosa,
Taxuau A.MymuHos, bTY



AHTW-PEKOPA JONNAPA NCTOPUA

AHTU-PEKOPA LOJITAPA

Het, peub naet He o gonnape CLUA. C HMM BCe HOpManbHO. A BOT A0n-
nap 31umM6abBUNCKNI, KOTOPLIV NpUKasan AOJro XnUTb, yCTaHaBANBa
6yKBa/sIbHO NET CEMb Ha3aj HEBEPOSATHblE pekopabl MHPAALUN. Bnpouem
KaK HeKoraa 1 BeHrepckunii néxre. VIMeHHO 0 HUX Mbl U BCMOMHWUM B 3TOM

HOMepe XypHana.

ITo ogHMM JaHHBIM, caMasi BbI-
cokast MHGISIMS B MUpe OblIa B
3um6a6Be B 2009 rogy. OHa co-
cTtaBuia 231 MuaanoHa % B Tof,
a HeoUIMAIBbHO - 6,5 KBUHK-
BaTPUTMHTWIIMOHA. DTa CTPaHa
3aBOeBaja TUTYI «JTaJIOH AHA»
B 5KOHOMMKE, HO ee IrpaskaaHaM
OT 3TOTO He CTaJIo JieTye.

HoBoe mpaBuTeIbCTBO, MpU-
ISl K BJIACTM B pe3y/bTaTe BO-
€HHOro Inepesopora B 1999 rony

Havyaiu TPUHYAUTETbHYIO 3KC-
MIPOIIPMALIMIO 3eMJIM Y Oeyoro
HacejieHUs (Ha TOT MOMEHT OHU
pacnopsbkannck 70% Bcex 3e-
meJib). EBporieiibl CTajiu MOKu-
IaTh CTpaHy, 6pocas HajmakeH-
HbIIi 6U3HeC.
[lepepacripeneneHe 3emMesb
NIpMBEJIO K YIAaAKy CeabCKOTO
XO03SI/iCTBAa ¥  HEBEPOSITHOMY
pocty ueH. [IpakTuyecku 3a He-
CKOJIbKO JIeT MPOMBIIIJIEHHOE

MIPOM3BOMICTBO COKPATUJIOCh B
3 pa3sa, a 6e3paboTuiia BbIPOC-
na mo 80%. B kKopoTKkoe BpeMs
U3 CaMO} pa3BUTOM CTpaHbI
Ha A(QpPUKAHCKOM KOHTUHEHTE
3umb6abBe TTPeBPaTUIOCh B Ca-
MOro 6eHOTO MMIIOpTEpa BCeX
HEeOOXOAMMBIX ITPOLYKTOB ITHU-
TaHUS.

W pmonrue rombl OCHOBHBIM
TTOCTABIIVMKOM €Ibl AJISI JTIOMIeil
ocTaBajach JMIIb TyMaHUTap-
Hasl TIOMOIb. IIpaBUTETLCTBO
BCe 3TO BpeMs ITPOIOJIKAIIO TIe-
yaTaTh He MOAKpeIIeHHbIE TO-
BapOM JE€HbI'Y, UTO MPUBOINUIIO
K erre 6ospleMy nagenuio. Ha-
ynHas ¢ pekabps 2007 mo 2009
rofi, HOMMHAJI KYITIOp BBIPOC OT
TBICSIY K MWITMOHAM, MUJLTUAP-
IaM ¥ 6WITMOHAM KYIIIop.

[ToHSITH CTerneHb caMoO¥i BbI-
COKOVI MHQIIALUU B MUPE MOXK-
HO Ha TakoM mpuMmepe. Eciu
PYJIOH  TyaJleTHO#  Gymaru,
crossmuii 100 ThIC. AOJIApOB
31Mb6abBe, pa3meNUTb Ha MOP-
IIMIOHHbBIE KYCKU, VJIA K€ 9Ty Ke
KYITIIOPY pa3sMEHSTh Ha CaMble
MeJIK1e 5-I0/IapoBble, TO BbI-
XOMUT, UTO UCIIOTh30BaTh GAHK-
HOTBI He 0 Ha3HAYeHMIo OyJeT
B 278 pas gemesne. B 2009 rony
OblIa IIpOBeJeHa JeHOMMHAa-
uust u yopansl 10 Hymei, HO
5TO He OCTaHOBWJIO mazeHue.
JIUIIb KOTHA ObLI CHST 3aIlper
Ha UCIIOMb30BaHME MUPOBOIA
CTabWIbHOI BATIOTHI U aMepu-
KaHCKMI Jojaap CTaa BO I/IaBe
CTpaHbl, 06CTAaHOBKA ITOCTENeH-
HO CTajla HaJIasKUBaThCS.

B 2015 rogy cutyauust ¢ MH-
dbngumeit B 3umbGabpe Oblla
HaMHOTO JIy4llle, YeM B TOJi ke
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Ykpaune. A B 2014 romy Ha-
OMmIOJaacs Jaske HeKOTOPbIiA
npupoct BBIL. [Ins TypucTtos ¢
MHOCTPaHHOV Ba/IOTON camas
6onbias MHQIALNUS B MUPE CO-
CITyK1JIa XOPOIIYIO CITYKOY. st
MMPOBBIX BaJIIOT 3[€Ch HACTOSI-
Myt pait — TakKuM JIeHbram 6y-
IIyT pajibl Be3fie  BCe HeBepo-
SITHO JIeIIeBO.

YynoBuurHass MTHQIAIMS

B Benrpun

Wudnaiusa B 3umbabpe cumra-
eTCsl Uy[IOBUIITHOM, OJTHAKO, PSI]I,
YYEeHbIX CUMTAIOT, UTO UCTOPU-
YyeCcKOro peKkoppa, yCTaHOBJI€H-
Horo Benrpueii B 1946 rogy, oHa
He nobwa. B uione Toro roma B
Beurpumu 6blia 3aperucTpupo-
BaHa MHQIISIMS Ha YpOBHe 1,3 X
1016 (13 kBaAPWIIMOHOB) IIPO-
LIeHTa.

B coorBerctBuu ¢ Cornaiie-
HueMm ot 20 sHBaps 1945 roma
mexny CCCP u Benrpueii Co-
BeTckuit COwo03 MOMy4Yus mpaBo
SMUCCUU BOEHHBIX IEHEXKHBIX
3HAKOB B HAI[MOHAIbHOI BasIo-
Te BeHrpum — neHré. BaHKHOTHI
B BOEHHBIX [IEHTE C HAITMChIO «A
VoroshadseregParancsnoksaga»
(«Komanpmosanme KpacHoit ap-
Mun») HomuHasuiom ot 1 go 1000
neHré nevataanch B CCCP. Boi-
IIyCK BOEHHOTO IeHTé MpeKpa-
LIEH B KOHIIe 1945 ropa.

ITocne okoHYaHMS BOVHBI, 31
aBrycta 1945 roma, Kypc moi-
napa CIIA K TeHTé COCTaBJsLI
1320. Ha TOT MOMEHT B 060pOTE
MMeNnCch GAaHKHOTHI HOCTOWH-
cTtBOM B 5, 10, 20, 50, 100, 500,
1000 n 10 000 menrée. OgHako
MpaBUTENbCTBO, HAXOMOSCh B

TSDKEJbIX MOC/IeBOEHHBIX YC/I0-
BUSIX, BBIMYCTWIO WHQISIINIO
u3-nog, KOHTpond. K KoHLy
okT6pst 1945 roga meHré obe-
cueHwicst 1o 8200, a K KOHILY
roga — A0 128 Teicsu 3a gosiap.
Crapble 0GaHKHOTBI yTPATWIN
CTOMMOCTb, ¥ ITPUIIIOCH BBO-
IUTh HOBbIE — HOCTOMHCTBOM
B 100 ThICSIU, 1 MuaamoH u 10
MUJTMOHOB.

C auBaps 1946 ropa B 1LesIx
cTabummMsanyuyu cutyanumu 6buia

'€ — TO eCTh aJOTIeHTé C Hauasa
rojia BbIPOC/Ia IIPMMEPHO BTPOE.

OmHako B armpese IpPOU30-
men o6Bsan obeux BamoT. K 1
Mas mosuiap cToua 59 mwminm-
apaoB IeHreé win 94 Muino-
Ha ajomneHré. beuiM BBeOeHBI
Kynopbsl goctouHcTBoM B 100
MWUIMOHOB U 1 MUJIIMap]I, IeH-
ré; gaaee, B 1IeJISIX YyMeHbIIeHUS
KOJIMYeCTBa HOJel Ha Kymopax,
MWIIMOH TIeHT€ MeperMeHoBa-
M B 1 MUJITIEHTé U BBIITYCTUIN
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BBeleHa 3p3all-BajIIOTHAs efu-
HMIIA «aJ0IeHré» (HaIO0rOBbIN
MeHre). AJOTIeHré M3HavalbHO
MpUpPaBHMBAIACh K TIEHTE, HO
MCITONIb30BAJIOCh TOTBKO GaHKa-
MU ¥ TIPaBUTENbCTBOM B Kaue-
cTBe 60j1ee CTabM/IbHOM eIHM-
Il pacueTa.

JTO MOMOIIO0, HO JIUIIb Bpe-
MeHHO. AZIOTIeHT€ MoHavaJTy CTa-
Jia pacTu K Jomiapy. Yepes 3 me-
cd11a, B KOHLIe MapTa, 1 gosiap
ouenuBaicsa B 1 750 000 reHré,
HO npuMepHO B 40 000 amomneH-

KyOIOpbl AOCTOMHCTBOM B 10
ThIicsI4, 100 ThICSY ¥ 1 MUIIMOH
MuneHré (1 TPWIIMOH TIEeHTE).
WHpnsaimust K TOMY BpeMeHu
mocturina npumepHo 400 % B
CYTKU, TO €CTb LeHbl eXeJHeB-
HO pOCIM B 5 pas, M KyIIOpbI
00eclieHMBAIMICh  MTHOBEHHO.
[TosToMy B Mae MOSIBUJINCH TaK-
>Ke KYTTIOpbI JOCTOMHCTBOM B 10
MUIIMOHOB, 100 MUIIMOHOB U
1 MuIMapa MUIIIEHTE.

B KoHIle Mas KyIopa gOCTO-
MHCTBOM B 1 MWIImMapn MWi-
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neHré (1 KBaapWIIMOH II€HTE)
cromsia Bcero 2,4 aMepuKaH-
CKUX I1eHTa.

B xope ouepenHOl «IeHOMU-
HaILMM» MWITIEHTE ObUT ITPU3HAH
CJIMIIKOM MEJIKOM TIaTEXHON
eqUMHULIEN, BCIeICTBUE Uero Bo3-
HUKJIO TIOHATHE B.-TieHré (6mi-
TeHr€), O3Havawllee OWUIMOH
(B poccuiicKOil ~MaTeMaTHKe
3TO COOTBETCTBYET TPWIIMOHY)
TeHré UIM MWUIMOH MWJIIIEH-
ré. BICTPO MOSIBUINCH U TaK Ke
OBICTPO 00ECIIEHWTNCDH KYITIOPBI
nocrouHcTsoM B 10.000,10.0000,
1 muinmosn, 10 MuinoHos 1 100
MWUIMOHOB B.-nenré. K Bblmy-
CKy 6bLj1a ITOITOTOBJIEHA Y KPYTI-
Hellasi B Mupe, MWuiMapgHast
Kymiopa (hbopMaJbHBIM HOMM-

HaJIOM B CEKCTUMJUIMOH TIEHTE),
HO Y>Xe 0601uTnCh 6e3 Heé.

XoTd K TOMy BpeMeHU ajo-
TIeHTE y>Ke COBEePIIeHHO obeciie-
HWIACh, YPOBEHb UHQISIIUU T10
Heil BCE >Ke ObLI 3HAUUTETHHO
MeHbIIle, M afOMeHTe ObLI BbI-
BelleH U3 YMCTO BHYTPMOAHKOB-
CKOT'0 060pOTa B OOILNIL C UIOJIST
1946 ropma. COOTBETCTBEHHO,
HOBBIE TOSIBJISTIOIIMECST KYTTIOPbI
HOMMHUPOBAJIUCh YyXe B ajo-
IeHré — JIOCTOMHCTBOM B 50
000, 100 000, 500 000, 1 M-
JioH 1 10 MUITMOHOB aI0TIEeH-
ré. dTa mocjiemHssl KyImoopa, o
Kypcy Ha 31 1o, COOTBETCTBO-
Baja TUTAaHTCKOMY umuciy B 20
OKTUIIMOHOB (2x1028) meHre,
HO TIpM 3TOM OHa CTOWJIa BCETO

4,35 aMepUKaHCKUX IIeHTA.

KoHe1 1eHTré o3HaMeHOBAaJI-
CsI CaMbIM BBICOKMM YPOBHEM
MHOIAIMM 32 BCIO MCTOPUIO
Mupa. Uadnsimio yoanocs mpe-
KpaTUTb TOJIBKO Uyepe3 Mecs,. 1
aBrycTa 1946 roma 6buta BBEIe-
Ha HOBasl JleHeXKHasT eqMHULIA —
dopuHT. Kypc o6MeHa cocTaBuUII
400 okTWUIMOHOB (4¢1029:1)
nedré wau 200 MWIIMOHOB
agorieHre 3a 1 popuHT, UTO SIB-
JisIeTcsl abCOMIOTHBIM MUPOBBIM
PEKOpIOM.

ITo mamepuanam Humepuema
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MYXJINCOH

NAP BMT KALIOM HAMYIIN BAP3ULLPO

MENUCAHOAHL?

Bap3uiu Ba canoMaTm MHCOH YM3X0€e XacTaH, k1 60 XaM TaBbaMaHA. TaHEpuUM YUCMOHIM BA MALLFYN LYAAHM
KOPMaHAOH 6a Bap3uw 63 MyCTaxkaM HaMyaHM CanoMatit cabab wyna, 6apon bexTap wyaaHK GaboausTH
KOPMaHAOH Ba HOWA raluTaHW OHX0 6a JAacTOBApAXOM KOPA MycOMAAT MekyHaz. bo Makcaam MyaisiH HaMyaaHK

WaBKY paFbat kopMaHaoHu BMT 6a Bap3uw mMayannau “bTY” HazapcaHyii ry3apoHa.

Yamonngann HYPAJIVEB,
MYOBWHW fKymun Pancu bor-
KN MUAANN TOYUKUCTOH a3
Hamyaxou Bap3uw 6acket6o,
TEHHWUCK KaNoH Ba Bosienbon-
PO MenucaHaaa. Y myxancu
™MK 6acket60m NBA “Knums-
neHp Kasanepc” Ba backer-
6016030HU MaLxyp JSlebpoH
Yerimc Ba CtueH Kappw acT.

AMMO,
Hypvaaun TA®UN3O0B, aun-
pekTopu [lenaptameHTn nao-

pawv 3axupaxouv banHanmmnani
Ba Cuécatn Kypbum ackopm
BMT 6ewwTtap 6a ¢pyTHoON WaBK
fopag Ba ba aHzellan y vH
HaMyAun Bap3uLWpo gap H6anHu
KOPMaHZAOHN HN30MWN BOHK
pyLwa AOAaH 3apyp act. Y myx-
nvew gactam “bapcenoHa”-m
VicnaHusa acT Ba xaBojopwu cu-
Topau YyaxoHun ¢yt6on JSlInoHen
Meccn meboluag,

A3us XOJIBOBOEB, capaopwu
Wpopan myHocnbatxom baii-

Hanamunanum BMT HK3 aactam
"BapcenoHa”-to 603uxoun Jlmo-
Hen Meccupo menucaHaaa. Y
bapou TapFnbun Tap3n xaétm
CONNM MUEHWN KOPMaHAOHM
HM30MK 6OHKI pyLwan dyTHO-
N XYPAPO MYXMM MeLLyMOpaa.

Hurnna KYPBOHAJIVEBA,
MYOBUHW AnpekTopun enap-
TaMeHTU cMécaTt MOHeTapW,
TaAKMKOT Ba pywan BMT
Xap4yaHg TEHUCN PYUMU3N

Ba 6aAMUHTOHPO HaMyAx0u
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Bap3u1LLM NUcaHAMAaaLl
MeLlyMopad, aMMO MeX0Xaz,
KOPMaHAOHN HU30MUN BOHK
bewwTap 6a riora MaluFyn
LaBaHZ, TO caNoMaTUaLLOHPO
x1Mb3 HaMmosAHA. Bo H ByuyA
Y, Xyapo Myxaucu ¢ytoon
MeZoHaz Ba bewwTap 603mm
dyT601603 Kpnwtmnany Po-
HaNZypo TaMOLLIO MEKYHaA.

Jap xaMuH xon, capmyTaxac-
cnen [lenaptameHTy cnécatm
MOHeTapW, TaKNKOT Ba pyLuj,
3ynxymop XOJIOBA merysag,
xam 6a dyT601 Ba XaMm Ha
60KCy TeHHUC WwaBky HeaHao3a
aopaga. bapov y pactamn “bapce-
NoHa" 6exTapyiH TMMW Bap3uLLN
Ba JInoHen Meccun bextapuH
byT600603 MeboLuaHa.

Haspys KYPBOHOB,
capmyTaxaccmcn Maopawm
KOPMaHJOH Meryag, XxaBojopwu
¢dyT60n Ba BOME6OA acT. Y a3
Tmxoun dytéoam “Yencn”-n
BputaHusan Kabup Ba “Pean”-n
Magpva xaBogopn MekyHag,

Basie 603nHrapu ayctaolutaall
KpuwTnany PoHangy acr.

HazapcaHyuy MO HULLOH

J0A, KN AyXTapOH HU3 fap
BMT 6a Hamyaxomu ryHOryHu
Bap3uL pafbat fopaHs

Ba a3 XaBOAMCK ONamu

Bap3MLL KAHOP HaMeMOHaHJ,
Avnwoaa HUTMOHOBA, ay-
avTtopu gapadau 1-n [enaprta-
MeHTV ayautn goxuanm bBMT 6a
6aaMUHTOH WaBK Aopad. AMMO
¥ Myxancu gactam ¢pyto6onm
"ApceHan”-u JIOHAOH acT Ba 60-
3uHrapv gycrgolutaatl Anekcuc
Canuec mebolwuag, Y 6a 3apy-
patv pywa gofaHn 6agMUHTOH,
TEHUCK Py MU3IA Ba CaHbaTh
pakc MUEHWN KOPMaHAOHW BMT
TabKug MeKyHag.

MyTaxaccucy newwbapm
wybban xm3maTpacoHmm
6apHoOMaBMtO TexHUKMN BMT
Wapadpyon NBPATUMOB
facran “basapua”’-n OAMOH-
po bexTapvH gactan ¢yTb0N
Jap 4YaxoH Mexumcobas. Bane

MYXJINCOH

¢dyT6016031 AycTAOWITAAL
a3 Tmu gurap Kpuwtnany
PoHanay meboluag,.

Cuésyw LUAPUMOB, ayan-
Topw Aapavaun 3-un [enapra-
MEeHTW ayantu goxmamm bMT
6a cambowu pa3mn Ba dyTHON
Wwaek gopaga. Y ku xys 6ucép
6a Bap3vLL MalLFy/l MellaBag,
MyXamMcK HOKCEPU MaLLXyp
Myxammaa Ani Ba Tmu obyT-
6onmn "Yencin” acr.

A3 HaTU4axom HazapCcaHyit YyHUH bap-
Meos[, KM akcapu KOpMaHaoHu bMT a3
TaMOMM HaMyaXxou Bap3uL bewwTap 6a
dyTbon Ba Bonenbon WaBk AOPaAHA Ba
003nx0m 6eXTapuH TUMXOM YaXOHUM UH
COXaX0M Bap3uLLIPO NANrUpin MEKYHAHL.
HazapcaHuit XaMUyHMH HULIOH 40[, KK
OHX0 MeX0XaHg, bewTap 6a Bap3uL
MaLLFyn wasang. Lymo yi?

Ansap-Mapr 2016 | BOHKAOPW TAPAKKVET YAXOHWULLAB | 95



CAMbBIE IOPOI'¥
@Y TbOJIbHbIE
HJTYbbl EBPOITbI
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CnaHWa CHOBa Ha BbICO-
Te. TpeTuii rog noapag,
Maapuackui «Pean»
BO3INaBAAET eXEroAHbli
PENTVIHT CaMbIX AOPOTUX

KNy6OB MVpa, U BTOPOW rof NoApAs,

CNlefloM 3a HVM Oka3biBaeTcs «bap-

cenoHa». TpeTbe MecTo B CrnCKe, Kak

¥ B npoLunom rogy, y «MaHuectep

KOHawTen>».

O6was npmbbinb 20 GyTOHONBHBIX
rpaHaoB paseH $1,16 mapa, uto Ha
11% 6onblLue, 4eM B MPOLLIOM roay,
1 Ha 84% 6onblue, YeM NATb NeT Ha-
3aA. Pa3Huua 6bina bbl ele 6onee
BHYLUMTENbHOW, ecan Bbl He ocna-
61eHne Kypca eBpo K Aoanapy 3a
NOCNeAHNN roA,

OcCHOBHble CTaTbW JOXOA0B KAy-
60B — yuactue B JIure 4UeMMNMOHOB,
peKsaMHble KOHTPaKTbl, TeNeBn3un-
OHHble TPAHCAALUM UTP BHYTPEHHMX
4EeMMMOHATOB, a TakXXe CoLManbHble
CeTun, ayaUTOPMIO KOTOPbIX BeayLime
KNyObl HAy4YNANCb MOHETU3NPO-
BaTb (Hanpumep, obuas ayantopus
odpuLmanbHbIX akkayHTos «bapce-
noHbi» B Facebook un Twitter — 96
MJIH YesoBeK).

HEOBBIUHBIE ®AKTHI BoceMb KOMaHZ, perTuHra npes-
O BEAMKOM MT'POKE CTaBAAKOT aHINIACKYO Mpembep-
Astero Mapasona cunraerca JMry, KoTopas 3apabaTbiBaeT B
APreHTHHIEM, HO H CAMOM AeA€ rog okono $2,7 mapa Ha npogaxe
ero npeaxn porom 13 Hrasmm, TENEBU3NOHHBIX MPaB Ha TPaHC/A-

H y HErO XOPBATCKHE KOPHH, LMK MaTyelt. Ha BTopoMm mecTe no

B uects GAaroAapHOCTH 32 NpeaCcTaBUTEIbHOCTM — UTAbAHCKAN
nofeay «Hamoam» nnepasie cepus A (NpeacTaBaeHa YeTbipbMS

B ¢ HCTOPHH B 4eMIHOHATE knybamm). Kpome Toro, B peiTmHre
Hraann 8 1987 roay, saacri TPW UCNaHCKWe, ABe HEMELIKME U JBe
Heanoan pacniopaanaices dpaHLy3ckne komaHabl. B aBaguatky
"0 Bee (hOHTAHK FOpOAR cambIx 60raTbix BO BTOPOIi pa3 nonan

B (pyrhoaxn ¢ ero nomepos 10.

Typeukunin «fanatacapam».
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CIMOPT CAMBIK JOPOTUE ®YTBOJIbHbBIE K/1YBbI EBPOTTbI

1. «<PEAN» MAAPU],
CTonmMocTb knyba:
$3,26 Mapz,

~ Boipyuka: $746 MaH
bk .ﬂp%@b‘l)‘lb $17O | MIH

A T e fan T "- L

Mapapupckuii «Pean», mpomuioros-
HMIA (B IeCSAThI pa3) mobemuTenb
JIuru 4eMIMOHOB, TPETUIA pa3 MOAPSI,
MIPU3HAH CAMbIM JOPOTUM (PyTOOIh-
HBIM KTy6oMm 110 Bepcuy Forbes u B
TSATHINA pa3 moapsn B cesoHe 2014/2015
He MoKuaeT JIury ueMmnmoHoB. «Peasn
Magpua» — onyuH U3 TpeX UCTTaHCKUX
KITy60B, KOTOpBIE HI pa3y He MOKM-
JaJIM BBICIINIA TMBU3MOH. [TaBHAast
3Be3Ja Kiyba U camMblit BHICOKOOITIA-
uyyBaeMbIit QyTéomicT mupa Kpuri-
TaHny PoHangy - omuH u3s

JIYYIIMX 60MOapaMpPOB B UCTOPUM
JIUTY YeMIIVIOHOB ¥ aBTOP MHOTMX pe-
KOpIOB Ki1yba. 3a Tpy MOCIeIHMX rofia
«Peasr» 3apabota B JIure 4eMITMOHOB
$154 muH — 6osblile, yeM KaKas-1nbo
Iopyras komaHzaa. $277 MIH — Joxof,
xi1y6a ot TB-Tpancisanmii, $314 M -
OT PeKJIaMHBIX KOHTPAKTOB.

98

| BOHKA,0PV TAPAKKUET YAXOHWLLABW | AHsap-Mar -

2. «<bapcenoHa»
ot CTOMMOCTB Kny6a:
$3,16 mnpa

. Bopydka: $657 MaH
b .ﬂp%@b‘lﬂb $174 MIH

AR T B s fan T "- L

«BapcenoHa» BTOPOI1 Tof, MOApsIT, 3a-
HMMaeT BTOPYIO CTPOUKY peliTuHra. B
MCITAaHCKOM UeMTIOHATe OHA OTlepeskaeT
«Peas» 1o 10X0#aM OT TeJIeBU3MOHHBIX
tpancsmii ($190 muH 3a 2014 rox). B
COCTaBe KJTy0a UTPalOT MYPOBbIE 3BE3/IbI,
B TOM 4MCJIe 0OJIaiaTesTh YeThIpex «30/10-
TBIX MSIY€EI» ¥ BTOPOI Ca-
MBIi1 BBICOKOOTUIAUMBA-

eMmblit QyT6omict mupa JinoHens Meccn.
Brarogapst peK/laMHbIM KOHTPaKTaM C
Qatar Airways 1 Nike kry6 3apa6oran $80
MJIH 3a Ce30H. KOHTpaKThbI 3aKaHYMBAIOT-
cs1 B GroKariie Tpy Tofa, , 0 IIPOrHo-
3aM IKCIIEPTOB, MX CyMMa MOXKET ObITh
yaBoeHa. [TpaBieHye Kyba permio
YBEJIMUMUTb BMECTMMOCTb JIETEHAAPHOTO
KiIy6HOro cramyona «Hoy Kamr» ¢ 99 000
1o 105 000 3putesneit, Ha UTO IIAHUPYET-
Cs1 IOTPAaTUTh OKOMIO $700 MITH.




%, 3. «MaHuectep HOHaliteg»
CroumocTb Knyba:

$3,1 Mapa

Bbipyyka: $703 MaH

o Tlpubsing: $211 maH

Rl

Hu ogxHa KomMaHJa Mupa He yMmeeT
TaK 3apabaTbIBaTh Ha COOCTBEHHOM
Openpe, kak «<Manuectep lOHaiiTen». B
2014 romy MaHKYHMAaHIIbI 3aKTI0YUIIN
PEKOPIHBIN KOHTAKT KITyOa ¢ KOMIIa-
Hueit Adidas, KoTopblif paccuMTaH Ha
10 et u punecet kay6y $1,1 mapa,.
KoHTpakT HauMHaeT JeiicTBOBATH C
Hauvasa ce3oHa 2015-2016 u rapanTn-
pyeT KoMaH e Kak MUHMMYM $110 MiIH
B rof. Kpome Toro, aBa roga Hazag MIO
3aK/TIOUYMIT CEMUIETHUIT KOHTPAKT C
Chevrolet, KOTOpBIN MPUHOCUT KOMaH-
Ie okoso $75 MITH 3a Ce30H.

. 4. «baBapua» MioHxeH
j| CronmocTs knyba:

7 $2,35 mapa

Bbipyuka: $661 MAH
o Tlpubbinb: $78 MaH -

B ce3on 2014/2015 «baBapusi» TpeTuit
pas mompsin crayia mobegurenem ByH-
nmeciury, a B 2013 ropy Beiurpana Jinry
yeMNUOHOB. [10 peknamMHBIM f0X0HaM
«baBapus» ycrynaert b «[lapu-
Cen->Kepmen» ($396 miH mpotus $445
MJIH COOTBETCTBEHHO). U Bce paBHO
3aHMMaeT JIUIb 11-e MeCcTO B peTUH-
re Forbes, mpexxze Bcero m3-3a HU3KMUX
IoxomoB oT TB-TpaHcasanuii. Bupouem,
3TO 0COOEHHOCTb ByHIecmuru, KoTo-
pasi cuiIbHO ycTynaetT [Ipembep-nnre

¥ UTabsiHCKOV Cepuut A 10 YPOBHIO
I0X0moB OT TB-TpaHCaALmii.
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5. <MAHYECTEP CUTWU»
CroumocTb Knyba:

$1,38 Mapz,

Bbipyyka: $562 MaH
o Tlpubsing: $122 maH

YemnuoH Aurauu 2014 ropa.
IMoknounuku «Manuecrep CUTU»

— OJTHU U3 CaMbIX TIpelaHHBIX B
aHrnuiickoi [Ipembep-nure, B
cpenHeM y daHaTa Kiyba Hacuu-
ThIBaeTcs 21 ros 601eIbIIUIIKOTO
cTaxka. [JIaBHBIN CIIOHCOP KOMaHAbI —
Eitihad Airways. K cesony 2015/2016
BMECTUMOCTb KIYOHOTO CTaaKoHa
Eitihad Stadium 6ymeT yBenuueHa
1o 55 000 uenoBeK, ¥ OH CTaHET
TPEeTbUM I10 BeJIMUMHE CTaAMOHOM
[Ipembep-nuru.

SIS ]



CMNCOK OCTAJIbHbIX K/TYBOB, BXOAALWNX B 20-KY CAMbIX 4OPOTIrX B MUPE

6. «<4YEJICN»

Bbipyuka: $526 MH.
Mpubbib: $83 MaH

7. <APCEHA/»

CronmocTs kny6a: $1,31 mapa.

Bbipyuka: $487 miH.
Mpwbbinb: $101 MaH

wine 8. «JIMBEPMY/b»
ﬁ CrommMocTb knyba: $982 MaH.
Bbipyuka: $415 MaH.

Mpunbbinb: $86 MaH

gy 9. <lOBEHTYC»
CToMMOCTb Kny6a: $837 MAH.
/ Boipyuka: $379 MaH.
Mpu6bib: $50 MaH

10. <MUNTAH»
CronmocTb kny6a: $775 MaH.
Bbipyuka: $339 miH.

Mpwbbinb: $54 MAH

CrommocTb knyba: $1,37 Mapa.

Vo 11 «BOPYCCWSi» AOPTMYHA,
CrommocTb kny6a: $700 MaH.

Bbipyuka: $355 MH.
Mpu6bib: $55 MaH

@ 12. «MAPU-CEH-)XEPMEH»

CronmocTb kny6a: $634 MaH.
Bbipyuka: $643 mMiH.
Mpubbib: $1,4 MaH

CronmocTs kny6a: $600 MaH.
Bbipyuka: $293 MH.
Mpubbinb: $63 MaH

% 13. «<TOTTEHX3M XOTCMYP»

oy g
e

@ 14. «WAJIbKE 04»
CToMMOoCTb Kny6a: $572 MAH.

Bbipyuka: $290 MH.
Mpubbib: $57 MaH

15. <MUHTEP» MUJIAH
CronmocTb kny6a: $439 MaH.
Bbipyuka: $222 miH.
Mpwbbinb: $41 MAH
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16. <ATNIETUKO» MAAPNA
CToMMOoCTb knyba: $436 MAH.
Bbipyuka: $231 MH.

Mpubbib: $47 MaH

17. <HANONN»
. CrommocTb kny6a: $353 MaH.
Boipyuka: $224 MaH. Mprbbine:
$43 MaH

CromnmMocTb knyba: $349 MaH.
Bbipyuka: $210 MaH.
Mpunbbinb: $44 MaH

19. «BECT X3M IOHAWUTEA»
@ CrommMocTb knyba: $309 MaH.

Bbipyuka: $186 MH.

Mpubbib: $54 MaH

¢ 20. <FANIATACAPAN»
CJ CronmocTb kny6a: $294 maH.
Bbipyuka: $220 miH.

MNpwbbinb: $37 MAH

ﬁ 18. «<HbIOKAC/1 OHAUTEA»
s
(o



8 BU3HEC KHUT KOTOPbBIE MOI'YT BbITb BA MOJIE3HbI YTKBO

Kuura gocroiiHa BHUMAa-
HMSI, ¥ Habpajia OueHb MHO-
> % 'O JIECTHBIX OT3bIBOB. TeMa
P “ cTaprana, pa3BUTHs CBOEIO
- g - 6u3Heca C HyJIsI, IOTHSITHE
- 6OJIBIIIO} KOMIAHMM Ha
- CTPEMJIEHUM U SHTY3UA3Me,
- . OGiyM3Ka oueHb MHOTMM. Bo3-

j MO>KHO, UMEHHO 13-3a 3TOTO
Rework Habpas MHOTO ToJo-

5[/]3H EC KH |' et

2. 91 TAKOWN KAK BCE

KOTOPbIE MOTYT ObITb oxcmweon s

KHIUTHU, SIBJISI€TCS JOBOJIBHO
BaM MOME3Hbl
[IMM BHMMaHMe 6M3HecMe-

HOM. OH MyJIbTUMUJUIVOHED,

¥..

XOTWM CPA3Y CKA3ATb, YTO Mbl PELUMAW HE PACTIPELENATb MO MECTAM, U HE BJIajieel] KpyIHOro 6anKa,
OCHOBATeJIb eCsITKa yCIell-
BbILENATb CAMYIO JTIYYLLYHO KHUTY U T.1. Mbl MPOCTO MPELCTABAM 8 KHMT, HBIX [POEKTOB, KOTOPHIE
KOTOPBIE 3AC/TYXXMBAIOT 0COBOI0 BHUMAHWA, N KAXOAS 13 HX NO-CBOEMY HOIHMMAJI IO OTPeNe/IeHHOTO
MOXET BblTb MONE3HA HALIMUM YUTATEJIAM. YPOBHS U YCIIELIHO IIPOJaBall.
Oner TMHBKOB OY€Hb OT-
KpBITHIi 613HecMeH. OH
1. REWORK HUU, U TIOJTYYNUTE OTBETHI Ha NpyHYMAaeT y4acTue B pas-
MHO€eCTBO COITYTCTBYIOLIVNX NMYHBIX Tejleniepeiayax,
Rework — 3T0 KHmMra s Tex, BOIIPOCOB. IaeT MHTePBbIO, BefleT BUJE0
KTO XO4eT Ha4yaTh CBOJA cTap- 3aueM KOMIIaHMU pacTu? 6moru, o61aeTcst Co CBOUMMU
Tall, XOYeT U3MEeHUTh JKU3Hb, Jnst vero Bam pa3BuBaThCs, IIOATINCYMKAMM B COLMAIIb-
HO I10 KaKMM-TO IIPUYMHAM €CJIM M TaK BCe yCTpauBaeT? HbIX ceTsX. Ero kaura «51
He pellaeTcsl Ha CTOJIb ce- @ TO 1 KaK M/IaHNPOBATD, U TaKO/ KaK BCe» — 9T0 JIMUHAs
Pbe3HBII IOCTYIOK. ABTOPBI HY>KHO JIM 3TO I/IaHMPOBa- Guorpadus, pacckaspiBarouas
PaccKa3bIBAIOT, KAK MOKHO Hue? Kakue omm6KM MOXKHO NpOo IMyTh IPEATTPUHUMATEIIA
HayaTb CBOE /1e10, TIPU 3TOM JOITYyCTUTD, M KaK BbIHECTM 13 | C Hadalla NeBSTHOCTBIX r'0/0B
ellle OCTaBaThCsl Ha IIOCTOSTH- HMX MO/Te3HBII YPOK? Jle- Y TIO CerofiHsILHMIA IeHb. ITO
Ho#1 pa6ore. Takxke Ha CTPa- CATKM U JeCSTKU BOIIPOCOB, He JIeTKUii IIyTb, U B TO BpeMsI
Huax «Rework» Bbl HalifeTe KOTOpbIe y Bac 6b1m paHee, HVMKOMY He ObLIO C/IafKO.
COBETbI OTHOCUTEJIbHO OITH- HaiAyT OTBETBI TOC/Ie PO~ Kuyra He SIBIS€TCS YeTKUM
uyreHns «Rework». PYKOBOZCTBOM K Je/iCTBUIO,

MaJIbHOI'O pa3Mepa KOMIIia-
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4YTVBO

B HeJi BbI He HalimeTe IoIa-
TOBBIX MHCTPYKLMIA JOCTIKE -
Hu4 ycriexa. Ho oHa MOTUBH-
pyeT, 3acTaBJsieT 3alyMaThbCs,
MHave B3MISSHYTD Ha JXU3Hb U
Ou3Hec.

3. TAM KABACAKM -
CTAPTAN

MHorue 13 Tex, KTO Mpo-
yutan kaury Rework, co-
BETOBAJIM 03HAKOMUTHCS U C
paboToii T'as KaBacaku. Ouu
oTMeuann, 9To «Craprarm» 60-
Jlee ymauHas KHUTa, KOTopast
CMOXeT IMPMHECTH OOoJbIIe
10JIb3bI UUTATEII0 HESKENU
Rework. Ho, kak roBopurcs,
CKOJIBKO JIIO[€M, CTOMbKO U
MHeHMii. Kak Buaum, 4to
«Craptari», uto Rework mo-
ITa/IM B HAII CIIMCOK U J10-
CTOJHBI JIJISI TOTO, YTOO BBI X
ITPOYMTAIIN.

N3 kaurn KaBacaku
BbI y3HaeTe Kak ITpeBpa-
TUTh UAEI0 B IEJICTBEHHYIO
U YCITEIIHYI0 KOMITaHUIO.
«Craprar» — 3TO HaCTOJIbHas
KHUTA BCEX TeX, KTO He XOUeT
paboTaTh B oyice U KUTH 110
rpaduKy, yCTaHOBJIEHHOMY
medom, Bcex Tex, KTO pelni-
Cs1 CO3[1aTh CBOIO KOMITaHUIO,
TIOIHSITh ee Ha OIpeesieH-
HBII1 YPOBEHb U KUTh B Pu-
HAHCOBOJ HE3aBUCUMMOCTH.

I'ari KaBacaku rypy co-
BpeMeHHbIX cTapTarnoB. OH
M3BECTHbIN MHBECTOD, Uepe3

8 BU3HEC KHAT KOTOPbBIE MOTIYT BbITb BA MOJIE3HbI

CTPOTYIO OLIeHKY KOTOPO-
O MMPOIIJIO YK€ HECKOIbKO
ThICSIY KOMITaHMI. KaBacaku
3HAeT, KaK JOJ/I’KeH BbITJIS -
IeTb HACTOSIIIMIA cTapTamn, U
PagoCTHO AETUTCSI CBOUMU
3HAHUSIMMU.

4. ATNAHT PACTNPABUN
NJEYU

XoueTcss OTMETUTD, UTO JTaH-
Hasi KHUTa BXOAUT He TOJMbKO
B HAIll CIMCOK JIy4INX 6M3HeC
KHUT, HO ¥ OTMeYeHa KpyT-
HBIMM MUPOBBIMMU (PUHAHCO-
BBIMU M3JaHMUsSIMN. Bpemst ot
BpeMeHM KpyIHble OM3HeC
SKYPHAJIbI ITyOIMKYIOT BCEBO3-
MOXXHbIE PEMTUHTH, Cpeau
KOTOPBIX €CTh U PETUHTHU
CaMbIX BAUSITENbHBIX KHUT,
CIenaBIIMX OOMBIION BKIA B
pa3BuUTHeE yesloBeKa. «ATIaHT
pacmpaBuiI IJIeun» mpak-
TUYECKM BCeraa 3aHMMaeT
TOJKHBbIE MeCTa B TIOJOOHBIX
peiTuHrax.

U He cTpaHHO, UTO B Ha-
IIeM CIIUCKe JaHHOM KHUTe
TOXe OTBeleHO MeCTO. JTa
KHUTA IIOMOKET MOHSThb CYyTh
MpenIpUMHNMATENbCTBA,
MHayue B3IISHYTh HA MUPO-
BYI0 9KOHOMMKY U Ballly poJib
B ee pa3BuTum. [1o onpocam
00111eCTBEHHOTO MHEHUS,
MpoBeneHHOro B 1991 rogy
Bubnmotekoit Konrpecca u
KHUXHBIM Ki1yoom «Book of
the Month Club» B Amepuke
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e

A rapoii kax noe

ATAAHT
PACTIFABHA
IAEHH

«ATIaHT pacrpaBu IIeun» —
BTOpasi rocsie bubmnumu KHura,
KOTOpasi IIpMBesa K Iepeme-
HaM B KM3HM aMepUKaHCKUX
YyuTaTenei.

5.0T XOPOLLEro K
BEJIUKOMY

[Touemy BbI HUKOTLA He CTa-
HeTe BenmMKumM? [loTomy, 4TO
IIOBOJIbCTBYETECH «XOPOIINM»
U He CTaBUTe mepen coboit
6osblne 3agaun. I>Kum
KonnmH3 Hamucas Bblaio-
uryrocst kKaury. JXKypHait Time
BKJTIOUMJI €e B CITMCOK U3 25
CaMbIX BeJIMUaIIMX OM3HeC
KHUT BCeX BpeMeH. U 3To He
IyCThie CJIOBA. [IDKMM IIPO-
BOAUT ITybouaiitiee mccie-
IoBaHMe, IbITAETCS MTOHSTD,
IoYeMy OJHM KOMITaHUM
IOCTUTAIOT yCIiexa, a BTOpblie
Tak M OCTAIOTCS MaJeHbKUMH,
perMoHaJIbHbBIMU, HUKOMY He
M3BECTHBIMM KOHTOPKAMMU.
«OT X0po1Iero K BeIuKo-
My» — 3TO He ITPOCTO KHUTA,
KOTOPYIO MbI COBeTyeM Bam
IIPOYNTATh, 3TO He ouepen-
HO€ UTUBO ¥ MapKeTHHIOBBIA
XOJI KaKOT0-TO OM3HeCMeHa,
pelMBIliero BceMy MmUpy pac-
CKa3aTb KaKoi OH K/IAaCCHBIN,
Ja ellle ¥ 3apaboTaTh Ha STOM.
Hert, «OT XOpouiero K BeJnKo-
My» — 3TO IileieBp, HaCTO/Ib-
Hasl KHUTA KaskIOTo yBaykaio-
IIEro ce6s1 mpeaIIpMHMATEIS.
He xoueTcst 6bITh TOJIOCTIOB-



HbIM, BbIIaBaTh OUepenHbIe
TIOXBAJIbI U JIeCTHbIE OT3bIBbI,
HO «OT XOpOIIIero K BeJIMKO-
MYy» 3aCJIy>KMBaeT 3TOrO.

ol
6. YMA/ M BOTATEA b

Kuura 6buta Hanvcana B 1928
rofy, HO T€ OCHOBBI, T€ TIPUH-
LIUTIbI, KOTOPbIE 3aT0XKUI
HamnoneoH Xwuiii, akTya/lbHbI U
o cei geHb. CTOUT OTMETUTD,
uTo «J/Iymait u 6orarei» — 3TO
pesynbTraT noutu 20-Tu net-
Heii paboTsl aBTOpa. OH co-
6upan nHbopMaIlnio, aHaI-
3UPOBAJI, OOIIAJICS C COTHIMU
MpeanpuHMMaTesien, u Bce
IIJISI TOTO, UTOO MOHSITh, UTO 3K
OT/IMYAET YCIENTHOTO OM3HeC-
MeHa OT IIPOCTOro pabouero?
B yem dopmyna ycriexa? EcTb
JIV KaKkasi-To ocobas cucrema
IOCTVKEHMS TIOCTABI€HHbIX
Lesnein.

Kuura «[Tymaii u 6ora-
Teit» - 3TO IefeBp 6MU3HeC
suTteparypsl. Ele mpu xxus-
Hu Hamoneona Xwuiyia KHUra
ObL1a IpogaHa Tupaxxom B 20
MMWJIMOHOB KOIIMIA, a cejiyac
JlaKe U TSIKeJIO TIpe/iICTaBUTh
CKOJIBKO KOMMI1 KyIJIEHO I10
BCEMY MUpY.

R KIENCOH

7. CAMbIV BOTATbIA YENO-
BEK B BABUJIOHE

«CaMpbli1 6oraTbiii YeJIoBeK
B BaBmyioHe» — 3TO KHMUTa, B
KOTOPOI1 U3JI03KeHbI IPOCThIE

8 BU3HEC KHUT KOTOPbBIE MOI'YT BbITb BA MOJIE3HbI

MCTUHBI O TOM, KaK CTaTh
6oraTbiM. Ha mepBbIit B3I
Ka)keTCsl, YTO MCTUHBI IO y3Ka-
ca IpoCThie, ¥ BCe UX 3HAIOT,
BCE€ C HMMM BCTPEUaIiCh U
CIbIIAJIM He oavH pas. Ho
KOI[Ia YIIyO/IsIelbcs B CYTh
BOIIPOCA, TO IIOHMMaAellb, UTO
3HaTh ¥ IPMMEHSTh — 3TO [IBE
COBEPILEHHO pasHbIe BElIi.

KHura KOHIIEHTpUPYET B
cebe mpaBuia IIOBEIEeHMS, IC-
I10JIb3Y$ KOTOPbIE BbI 00sI3a-
TeJIbHO TOCTUTHETE yCIexa.
JTO He MMyCThbIe ¢JIOBA, Y MHO-
r'vie MO 3HaKOMble, IPOUYMTaB
U HauaB MPUMEHSITh COBEThI
13 JAHHOM KHUTU, JOCTULIN
MHOTOTO B CBO€J KM3HMU.

OdTa KHUTa MoIaJia B Halll
CITMCOK MMEHHO 6j1aromaps
CBO€I1 IpakTUYHOCTH. Bee co-
BEThI JieJIbHbIe, BCe peasibHbIe,
BCe IIPUMEHSIIOTCSI Ha IIPaKTH-
Ke U CITOCOOHBI CYIIeCTBEHHO
M3MEHUTD KU3Hb.

8.BU3HEC B CTUJIE VIRGIN

ABTOD 3TO¥ KHUTY — OpU-
TaHCKMIT OM3HecMeH Puuapm
BpsHCOH. OTO yHUKaAbHAS
JINYHOCTb, U €CJIU BbI pery-
JISPHO YMTaeTe CTaTby Ha
HallleM cajiiTe, TO MOIJIX 3a-
METUTb, UTO MbI Y)kKe He OOHY
CTaTbIO0 MOCBITUIM BpaHCOHY.
B pasgene «IIpaBuia 6usHe-
Ca: COBEThI MUJIJIMOHEPOB»
ObL1a ITyOIMKALVSI OTHOCK-
TeJbHO MbIC/Iei BpsHCOHa O

4YTNBO

IeHbrax, ousHece U XKM3HM.
Takske 4acTO UCIIOJIb3yeM ero
MOTUBUPYIOIIME LIUTAThI U
BbICKA3bIBAHMSI JIJISI IpUAAUN
HallIMM CTaThsIM elle 60JIb-
1Ieit yBepeHHOCTU U [ eil-
CTBEHHOCTH.

Ero kuura «busHec B cTuiie
Virgin» — 310 HedopMmab-
HBIV KypC ITOCTPOEHMS CBOETO
6u3Heca oT He(OpPMaIbHOIO
mMwuiMapaepa. Puuapn BpaH-
COH MMeeT CBOIO COOCTBEH-
HYIO CUCTEMY, CBOe BUIeHle
pa3BUTHUSI TPeaTIPUSITUIA.
VIMeHHO 3TO MOMOIJIO eMY
CTaTh OOHMM M3 CaMbIX Oora-
TBIX JIIOZIEV B MUPE.

JTaHHasg KHUra — 3To CBe-
KU1, HOBBIV, KpeaTUBHBIN
B3IV, Ha OM3HEC U BeIeHus
nen. OHa He ITOX0XKa HY Ha
OHY KJIACCUYECKYIO OM3Hec
KHUTY, a O0JIbIIIe CKIOHHA K
pa3roBOpPY ABYX IIPUSITENEN,
OOVH U3 KOTOPbIX IlepefaeT
CBOM 3HAHUS, YMEHMUS U OTIBIT

pyromy.

Ilo mamepuanam MnmepHema
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KOMEBMXOW BY3YPI MOPO
NHTSOP ACT . . .




OBPABOTKA
KPEAUTHDIX [OCbE

OnepaTMBHblﬁ c60p AaHHDIX
u nepepaya KNIMEHTCKUX
B uucbopmau.uouuyro

cuctemy baHka | pacy ETHO-KACCOBOE

OBPABOTKA | OBC/YKMBAHME
KPEAVTHDIX 3AIBOK |

AOCbe

‘/7 [ 7 B
OcsoboxaeHne Mmé;@.v
- ¢poHT-opuca or gBoAAaH [bu 3
o S B —vc U3 NAaTeXKHbIX AOKY EHTOB,

OKYMEHTOB, : o
R cuctemy ba
nanTBEpKAAIOLUNX v o
;2560 Ha BblAAYY KPEANTa

NPOLAKA NPOAYKTOB
BA/IIOTHbI/ EAHKA ATEHTAMU

KOHTPO/1b L
Cbop Hanbonee I-Im-"‘mmax 7 mpeuass
NHdhopMaLmm ?1 ;‘:‘4‘;";‘]‘1":" 3¢¢e"T“ng banie

3-""0 . 7, D)2 v
I'Ig)MMHFITVIﬂpPeLueHWﬂ o 5 3 JW?J%%MD
BblAaye kpeanTa : e

COKPALLEHUE PUCKOB
ney BblAAYE KPEOUTA

KomnaHusa «UcTtapar», ABAAACD KAKOUYEBbIM PErMoHa/ibHbIM MapTHEpPOM
KomnaHuu ABBYY, npeanaraet aBTomatusMpoBaHHbIe MPOrpamMmmHble
peweHua gna 6aHKoOB U PUHAHCOBbIX OpraHU3aLui.

Hawwu cneumanucTbl NPOKOHCYAbTUPYIOT U 06ecneyaT

3KCK/I03UBHbIE YC/10BUA A8 NpuobpeTeHna HeobXxoanmbIX peLleHum.

as e_'ia Ten: +992 901-005-670 ¢ 9:00 zo 17:00

3. agpec: info@eastera.tj, zarina@eastera.tj

networking the world



NEW
THINKING.

NEW
HYURNDAI | possIBILITIES.

HYUNDAI AUTO TAJIKISTAN

HywaH6e, yn.Kaxxoposa 111
Ten: (44) 610 10 10

ABTOMOBUIA
CEPBUC | 3AMNYACTHU

SANTA FE
SPORT

241 1264 HP
wre 3,31 1290 HP

SANTA FE SPORT 2.4L TECHNOLOGY PACKAGE in Moonstone Silver

HIGHLIGHTS & AVAILABLE FEATURES

« Santa Fe Sport: Choice of 190-HP, 2.4L Gasoline Direct Injection
or 264-HP, 2.0L turbocharged GDI 4-cylinder engines

« Santa Fe: 290-HP, 3.3L GDI V6 engine

« 6-speed SHIFTRONIC® automatic transmission
& Active ECO system

« 4.3” color touchscreen audio w/ rearview camera

« Dual front automatic temperature control
w/ CleanAir Ionizer & auto defogger

o YES Essentials® stain-resistant cloth seats®

« Heated steering wheel & heated/ventilated front seats

+ Integrated Memory System for driver seat & side mirrors

« 8” touchscreen navigation system

« Hyundai Blue Link® w/ 3 years of Assurance Connected Care
« Blind Spot Detection & Rear Parking Assistance System

« Advanced lighting w/ HID Xenon headlights & LED taillights
+ Panoramic sunroof




