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Shoha’zamiy Sh.Sh. Financial market and securities. Textbook.- .: Iqtisod-moliya,  

2007.-495  p. 

The book is devoted to studying of discipline “Financial market and securities”. Materials of the 

textbook are stated in logic sequence on the basis of world experience, open the basic concepts, contain a 

detailed statement that of a studied subject and promotes mastering of theoretical and practical bases of 

work in the financial market and securities. The basic idea of the textbook is reduced to a statement of the 

material, allowing to give complete representation about the financial market and securities.  
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 (1.1- ) .   

 . , 1.1.1-1.1.4 
, MV=PT, IS-LM, C=Y(1-S), S=I  1.1.4  

,  
SV=PI .   
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 IS-LM  –  

,  ( )  
.  

 ( )  ( )  
.  

 
 

.  
 ( )  

, .  
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 ( )  ( )  
),  

 ( )  
 ( )  (1.1.2  1.1.3  

). ,  
.  

 (IX- ).  
 ”  20  

 1961-2006  
.  

 
) , :  0.90,  0.87,  0.81,  

0.78,  0.77,  0.72,  0.63.  
  

 2.8 , :  3.7%, 
 2.9%,  2.7%,  2.4%,  2.3%,  2.2%,  1.8%. 

 1991-2006  
 

.  
 , “ ” ,  

.   
  

 
. 1961-2006  12  

 4.1 .  15 
 30  4.7  2.8 . 1991-2006  

G7  30 
. 

 –  
,  

, ,  
.  

  
,  ( )  

. .  
 (IPO) . 

, 2006 ,  
:  0.2%,  0.8%,  4.1%,  2.4%,  5.3%, 

 5.4%,  6.3%,  8.3%,  9.1%. , 1990 
 

,  
.  

  
 (IPO )  

.  IPO 
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, VI-  
, I- .  I-  II-  

. ,  
4 ,  

 (  
, , , , ,  

).  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 1.1.1.   
. 

 
 (1.1.1- )  

, .  
,  

 
.  

 
.  

,  ( )  (Y) 
,  Y=C+I+X-M+TR.  

                                                
4 . .  

./ .- .: , 2001.- .3-270; .  
.- .: , 2004.- .3-850. 

VI 

V IV 

I 

II III 
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: C+I=  ( ), Y-C=S ( ), X-
M+TR=CAB ( .  

, : Y-A=S-I    S-I=CAB.  
 

.  
, ,  

5.  
.  

)  ( ).  
 

.  
 

.  
.  

,  ( )  
 ( )  

 “ ” .  
  

.  
.   

 ,  
:  

S  =  I (  
,    S=Y–A–X=I,   A=C+G –  ;  Y-A –  ;  X –   

), MV = PT.  
 

, .  
,  “ ” .  

 “ ”.  
 

: SV = PT. :  –  
 ( ),  T = I; S –  

; V –  ( ) 
 ( , ); P –  

 ( ) .  
, T = I  

:  
                                             SV = PI                                                     (1) 

 (1)  
 ( )  
.   

                                                
5 : 

. ., ., ., .- , 
2001.- .74.  
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, S = I , MV = PT  
) .  S S  

.  (1)  
.  

 ( ) ,  
 (1) ,  

.  1.1.2- .  
 

 1.1.2. .  
 

 (1.1.2- )   –  ;   –  ;   –  ;   –   
;  – ; 1 - 4 – , ,  ( )  

.  
. , 

 “ ”  
.   

1.1.2-  
 ( ) ,  

.  
, , , 

 
.  ( )  

 ( )  
, .  

,  
. ,  
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, .  
.  

 
 

.  
  ( )  1.1.3-  

.  (1.1.3- ):  –  
 ( ) ;  

–  ;   –   
;  –  
;  –  

;  –   (  
 1, 2, 3 

,  =f( 1, 2, 3)); R –  
 r1, r2 ,  R = f(r1, r2); S –  

.  
  
         
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 1.1.3.  
. 

 (S)  (R)  
( ) ,  S  =  f(R,  ).  

,  
 

.  
.  

 , . , 
 ( )  

R 

 

 

 

 

r2 r1 

 
 

S 

2 1 

3 
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,  ( , ) 
.  

  1.1.4- . 
: I – ; S – ; M – ;  –  

, : T=Y (Y – ,  (Y), 
Y=C+G+I+X –  

, C – ; G – ; X – ; 
 –  

); V – ; P – ;  –  
 ( )  ( );  –  

;  – ; 
 – ;  –  

;  –  
;  – ; 

IS-LM –  
;  

  ( );   –  
 ( ) ; 

 – .      
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 

 

IS-LM   
C=Y(1-S) 

 
 

 

I 

 

  
 

 
 

 
 

MV=PT 

S=I 
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 1.1.4.  
. 

 
 (1.1.4- ) , S = I  ( ) -

 ( ) , MV = PT  ( )  
.  

 S  I  M  T  S  
,  (1) .  

 ( ) ,  
.  – 

 
.  

:  
 - ; 
 - ;  

-  
)  ( ,  

.) .  
; 

 -  
; 

-  
 ( ) ; 

 -  
 ( ).  

 , 
 

, , 
. ,  

 
 

.  
. : 

, ,  ( )  ( ,  
) .  

 
.  
, , .  

.  
:  

 -  (  
);  
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 - ,  
 ( ) ,  

   ( )  (  
,  

);  
 - ,  

;  
 -  ( ) ,  

,  
, ,  

,  
. 

  : 
 - .  

: 1)  
 ( ) ; 2) ,  

,  
); 3) ,  

; 4) ; 
 - ,  

 ( , , , .) .  
 :  
 -  

;   
 -  ( );  
 - ;  
 -  ( ) .  
  .  

 
 ( ).  

  :  
 - ; 
 - ; 
 - ; 
 - ; 
 - ; 
 - , ,  

;  
 - . 

 (  
 “ ”)  

:  
1. “ , ”,  
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; 

2. “  
”.  

; 
3. “ ”  

; 
4. “ ”  

; 
5. “ ”  

; 
6. “ ”  

.  
 

; 
7. “ ”.  

 ( ) ,  ( ) 
; 

8. “ ”  ( ) 
, ; 

9. “ ”  
 

; 
10. “ ”  

, ;  
11. “ ”  (  

) ; 
12. “  ( ) ”  

;  
13. “ ”  

 
; 

14. “ ” (1-
 11- ); 

15. “ ,  
”; 

16. “ ”  
 

;  
17. “ ” ,  

, .  
 ( )  

, . ,  
,  –  

 ( ) , ,  
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. ,  
,  

 
, ,  

; 
18. “ ” 

, , ,  
;  

 ( )  
 ( )  (1.2  

). ; 
19. “  ( ), ”  

 
;  

20. “ ”  ( )  
, , , 

.  
;  

21. “ ”  
,  

,  (  
),  

; 
22. “ ”  

 
.  

23.  “  
 ( ) ” 

 (1.1.4 ).  
 ( )  

.   
, ,  

.  
 

6.  
, ,  

: 
-  

; 
- ; 
- ; 
- ; 
- ; 

                                                
6 . .  

./ . .- .: , 2001.-272 .  
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- , ,  
; 

-  
; 

-  ( )  
,  

; 
- ; 
- . 

 
 

 ( )  
.  

,  
.  1- .  

 2-  
.  

 
1. ? 
2. ? 

 3. ?  
 4. ? 
 5. ? 
 6. ?  

7. ?  
8.  

?  
9. 1.1.1 ?  
10. 1.1.2 ?  
11. 1.1.3 ?  
12. 1.1.4 ?  
13. ?  
14. ?  
15. ?  
16. ?  

 
1.  1- , 2-  3-  

. 
 2. ,  1- , 2-  3-

. 
 3. .  
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1.2. ,  

,  1.2.1-  
.  

:  ( ),  ( ),  ( ) 
 ( ),  ( ), ,  

 ( ),  ( ).  
 

.  
.  

 
 
 
 
 
 
 
 
 
 
 
 
 

.1.2.1. . 
 

 ( )  
,  (V – VII  IX-  ) 

.  
1. : ,  

,  ( ) . 
 ( , ), 

 ( , ), 
 ( , , , 

; ; ; ; ;  
.) .  ( ,  

, , , ,  
,  .)  .   

 ( ). 
, ,  

, , 
.  

,  
, .    

 

 

 

 

  



26 
 

2.  
. , , 

.  
3. . 

, , , ; , , ; , , ; , , ;   
. ,  

 ( ) .  
4.  ( , , , , )  

.  
5.   ( ,  ,  ,  ,  ,  )   

.  
 (1.2.1- )  

,  
, ,  

.  
 (1.2.1- )  1.1  ( )  

(1.1.1-1.1.4 ) ,  
) ,  

 
.  

 ( )  
. , 

 
.  

 
1. ? 
2. 1.2.1  ( )  
?  

3.  (  
) 1.2.1 ?  

 
1. . 
2. .  
3. .   
 

1.3.  
. 

.  
, , , 

 
.   

 1.1  1.2  
.   

1.  (1.1.3- ): 
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-  –  (1 )  (  
) ;  

-   –   (1-5  )   (5  ,   30  )   
;  

-  – ;  
-   –   
;  
-  – .  

,  
, , .  

2. :  
-  ( , ) ;  
-  ( , ) ;  
-  ( , ,  

.) ;  
- , .  
3. :   
-  (1 );  
-  (1  5 ); 
-  (5 ,  30 ).  
4. : 

 -  ( , , )  
;  

 -  ( , , )  
;  

 -  ( , );  
-  ( , ,  

, ) ;  
-  ( ,  

).  
 5.  ( ) : 
 - ; 
 -  (  “ ”) .  
 ,  

.  
 6. : 
 - ; 
 - ; 
 - . 
 7. : 
 -  ( ) ,  1-3  

 (  “ ” ) ; 
 - ,  ( ,  

) . 
 8. : 
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 -  ( ); 
 -  ( , )  ( , , ); 
 -  ( ) . 
 9. :  
 -  ( , 7, , , , 

.) ;  
 -  ( ) ;  
 -  ( , .),  

, ;  
 -  ( : , , , , 

, ) .  
 10. :  
 - ,  ( , ) ;  
 -  ( ) ,  

.  
 11.  

.  
 11.1. : 
 - , , ,  

 
; 

 -  ( ) ,  
 

.  
 11.2. : 
 -  ( ) ; 
 - ,  

. 
 11.3. : 
 - ; 
 - . 
 11.4. :  
 -  (call markets);  
 -  (continuous markets). 
 11.5. :  
                                                
7  (Special  Drawing  Rights  –  )   –   

.  
, ,  16  « » , 1990-  –  

 ( , , , , ) . 1999  
:  – 39%,  – 18%,  – 32%,  – 11%.  

 ( ) .  
: , ,  

.  
 ( ) . ,  

 ( ,  
),  

 
.  
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 -  (third market),  
;  

 -   (fourth market),  
.  

, , POSIT  Crossing Network .   
 11.6. :  
 - « » ,  

;  
 - « » ,  

; 
 -  « »   (« »  ),   

 
.  

 11.7.  
.  

 , , ,  
.  

  
1. ? 
2. ?  

 
1. .  
2. .  
 

1.4.   
 

 
 « » . 

 ( )  
.  

,  –  ( , , 
)  ( , ) .  

 ( )  ( )  
), .  

 
 ( , )  

.  ( )  ( ) 
 ( ) .  

.  
 

.  
,  

. ,  
.  
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 ( ) .  
,  

. 
 ,  

,  ( )  
 

. ,  –  ( ) 
, . , 

, . 
, 

.  
”  “ ” ,  

.  
 ( ) ,  

 ( )  
,  

.  
,  

.  
.  

 (  
)  ( ) 

: , , ,  
.  

   
.  

 1)  ( ) .  
, . 

 
.  

 2) .  ( ) 
 

.  ( )  
 ( , , , ) .  

 ( )  ( , )  
.  

3) .  –  
, . , , , 

, .  –  
 

. , ,  
.  

 4) .  –  
.  
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–  
.  

 5) .  –  
. , , 

: ,  
,  (  

, ), ,  
,  ( ).  

 –  ( )  
. , , :  

, ,  
, , ),  

, , , 
, , , ,  

.).  
: 

, , , , , 
, , , ,  

. , .  
 (1.1, 3.1, 3.3 )  

.  
. , ,  

 
. : ; 

; ; ;  
. .   

,  
.  
  

1. ? 
2. ? 
3.  

? 
4. ?   
5. ? 

  
1. . 
2.  1-  2- .  
3. .  

 
1.5.  

 ( )  
. 

  –  
,  
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 ( ) , , 
, ,  

.  
  

: , , .  
  –  

 
.  

  ( ) : , 
, . 

  ( , )  
.  

 –  ( , ) .  
.  

 ,  
 

.  
  

, .  
  

. ,  
,  

.  
 : 
 - , , , ; 
 - , ; 
 - ; 
 -  ( , , ); 
 - , , ; 
 - ,  

; 
 - ; 
 - , . 
 .  

.  
 .  
 : , , 

, , , , , , , , , ,  
, , , , , , ,  

, , , , 8. 

                                                
8 . .  I.- .: Iqtisod-moliya, 2005.-728 .; . 

.  II.- .: Iqtisod-moliya, 2005.-847 .;  
. .- .: , 2005.-476 .;  
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  ( ) , ,  
.  

 , ,  
 ( ) 

.  
  – -

.  
  –  

.  
   
 1. ? 
 2. ?  
 3. ?  
  
 1. .  
 2. .  
 3. .  
 4. .  

1.6.  
 1.1 ,  

.  ( )  
)  ( ) ,  ( )  

 ( ) ,  
.   

 ( )  Qd  ( ) Pa  S 
 r ,   

                                                  Qd =D(Pa, S, r)                                         (1.6.1) 
 Qs  Pa  r  

 I ,  
                                    Qs =S(Pa, I, r)                                             (1.6.2)  

 Pa : ;  
. ,  r : 

 R ;  n. 
 ( ) Pa , : 

                                           Qs = Qd                                                 (1.6.3) 
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, (1), (2), (3)  
.  r   S  -    ( ),  P , I (  

 Q)  -  ( ).   
) 1.6.1-  

.  S,I  r  
. , S  Qd  

, r  Qs ,  P * ,  
 Q* . 

 
 P  .  

 P  . 
 

, .  
, 9 .  

 
 
 
 
 
 
 
 
 
 
 

            .1.6.1.  
10  

, :   
                              W(Qd, Qs ) = {B(Pa, Q)}/{A(r, S)}                       (1.6.4) 

 (5)  
,  

.  W(Qd,  Qs)  
. , W(Qd,  Qs  Qd  

.  
, W(Qd,  Qs)  

 
.  

 W(Qd,  Qs ) (r, S) , B(Pa, Q)  
.  

                                                
9 ., ., . : .- .: , 1999.- .95-114. 
10 . .-« ». . .: , 
1969; . .- .: , 1970.-512 .; . 

.- .: , 1989.-263 .;  
. : .- .: , 2004.-138 .;  
. :  

.// , 2005, 1-2.  

*
a 

Q* 

S D 
P

Q 
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 “ ” ,  
 ( )  

.  
, 11  

.  
   
 1. ?  
 2. ? 
 3. ?  

  
 1. .  
 2. .  

3. .  
1.7.   

 
 

,  
). 

,  
.  –  

.  
, , 

,  ( )  
.  

,  
:  

                                       AX – F =                                             (1.7.1) 
 ( ) 

  
                               (dx/d )+A(x)X=F( ), x(0)=x0                 (1.7.2)   

 ( ).  
 (1.7.1)  1.7.1-  

.  ( ) 
,  

. 
:  – ,  – , F – , X 

– .  
 (1.7.2)  1.7.2-  
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0 – ,  –  
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11 Tobin J. The Theory of Portfolio Selection in F.H/Hahn and F.R.P. Brechling (eds), The Theory of Interest Rate, London, 
Macmillan, 1965, pp.3-51. 
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   50,6 40,4 29,5 24,0 19,6 17,7 16,6 
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83,1 66,2 62,8 88,6 44,6 82,7 35,0 

: James L.Massey. The Primary Market for Public Debt. Solomon Brothers, 1990. P.2-3.  
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 R .  i  (1+i) 

 (4.1.4) : 

            I = (1 + ) = (1 + R) = (1+R)(1+i) = 1 + R + i + iR          (4.1.5) 

5- ,  R  i , iR ,  
.  4.1.5- : 

                                = R + i ,                                                 (4.1.6) 

 i – ,  – , R – . 

4.1.7-  i  
. . 

 R+i ,  
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 iR  
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. , iR  
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 4.1.6-  4.1.5- :  
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                            i = (  – R)/(1 + R)                                            (4.1.9) 
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 * ,  
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                                 * - )                                                   (4.1.10) 
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, (4.1.14)  (i*-i)  =  10%   =31% ,  ( ) 
 14,5% .  

3.  
 i=(1+i )12-1  

 
) .  4.1.8  
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 n  
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tn

         366
tn

                                                     
(t – ).  (d) , 
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20 : . , .-2- ., . .- .:  
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 2. .  
          4.3.   
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      : “  
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.  

,  
.  

, .  
        ,  

 (4.2 ).  
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       .  
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 1.  ( ) .  
 (N) 10% 

 ( ) .  
 1000 . 

 
 8 .  

.  4.3.1 ,  n=8 (  8  
); 

 – 2% (  8 ); 
N=1000  ( ); 

0 1 2=…= 7 =0,1N=100 ,  
C8=C+N=1100 . 

 4.3.1 :    

).1)1((
)1(

1
)1(

)
)1(

1...
)1(

1
)1(

11(
1

2

n

nnn CNNC  

,  
, =1686 . 

 2. . 
:  1200000  90 ,  

 - 12%. .  
 360 . 

.  4.3.1 
:  

 ,  n=3; 
 30 :  

=12·(30/360)=1%; 
 , 0 1 2=0; 
  (1200000 ) ,  

3= 1200 000 . 
?  

 4.3.1 , : 
=1 200 000/(1,01)3. :  

=1 200 000 : 1,030301 = 1 164,71 . 
 3.  500 .  12  ( )  

.  
 ( )  
.  16  

.  ( ) .  
.  

. .  
:  

500 + 500 - 0,12 = 500 + 60 = 560 . . 



82 
 

.  
: 

1)  16  (  
) .  

(1,04)4 ; 
2) . 

, (1,04)3 ; 
3) (1,04)2 ; 
4) (1,04) ; 
5)  

.  
, , 

: 
(1,04)4 + (1,04)3 + (1,04)2 + (1,04) + =560 . . 

, =103,391 .  
  

1. ? 
2. ?  
3. ? 

 
1. .  
 2. . 

 4.4.   
  “  – ”  

 ( )  
. ,  

 (  
)  ( , . ) . 

: ? 
.  

 ,  1000  
.  

,  
.  

 
.  

 ,  20 . 
 200  (1000  20 )  

 1200 . ,  
 1000  1200 .  

 :  
?  4.1-4.3  

. 
:  
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 -  
 ( );  

  - . , ,  
 ( ) , ,  

.  
 ,  

 
.  

 (4.2, 4.3 ).   
  

:  
      = V(1+r),  

 – ; PV –  ( )  
; r – .  

 : 1=1000(1+0,20)=1200 .  
 ,  

:  
 1200  1200 0,20=240 ,  1440 . 

:  
      = V(1+r)2 . 
  n- :  
     n = V(1+r)n,                                            (4.4.1)  

 r – .  
  (  n ) 

 (  r ) .  
  4.4.1-  r ,  

 (Cn ) . ,  (PV)  
, .  

 4.4.1- ,  (n)  (r)  
 (Cn )  (PV) 

.  
      PV=Cn/(1+r)n                                    (4.4.2)  
 , ,  
25  5000 . 4.4.2- , 
2560 .  
 . ,  50  

.  
200 ,  400 .  

 ( ) .  2- , 
 ( ) 

, :  
   PV=(200/(1+0,5))+(400/(1+0,5)2)=311 .  
  
311 .  
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:  – 100 ,  – 500  
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.  
  

.  
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.  
.  

 . 
 , 10000  4  12  

. ,  4 
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r
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n

n
1)1(                                            (4.4.3)  

  Cn=47793  28 .  
 4.4.3- , .  

    
1)1( r

rn       (4.4.4) 

  (n)  (Cn)  
 ( ) .  

 ,  15  
, 5  80000 .  

? 4.4.1-  
:  

A = 80000 
1)15,01(

15,0
5 11865  24 .  

  
4.4.2-  4.4.3- .  4.4.5-

.  

V = A  
)1(

1)1(
r

r          (4.4.5) 

  ( ) ,  
 ( ) .  12  

 4  10000  
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 V = 10000 4

4

)12,01(12,0
1)12,01(  30378  49  

 5-  4.4.6- :  

 = V 
1)1(

)1(
r

r         (4.4.6) 

  4.4.6-  (PV  
) . 

 , 90000  6  5  
 ( ) . 6-  

, :  

 = 90000 
1)05,01(
)05,01(05,0

6

6

 = 17731  56 . 
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 (fundamental analysis) 23 ,   (technical 
analysis)24 25.   
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,  

.  
 
 

, )  
. ,  ( ) 

 (1.1, 2.1  2.2 ).  

                                                
23 , , . .- .: , 2000.-674 
.;  

24 . . : .-2- .- .: , 1999.-400 . 
25 . . .- .: , 2005.-476 . 
26 . . - .: Iqtisod-moliya, 2005.-264 . 
27 , , . .- .: , 2000.-674 .  
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28 Paul Blustein, “Ben Graham’s Last Will and Testament”, Forbes (August 1, 1997), pp.43-45; and James B.Rea, 
“Remembering Benjamin Graham-Teacher and Friend”, Journal of Potfolio Menegement, 3, no.4 (Summer 1997), pp/62-72; 

., ., . : . .- .: , 1999.- .579-580.  
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29 . . : .-2- .- .: , 1999.-400 . 
30 , , . .- .: , 2000.-674 
.;  

31 . . : .-2- .- .: , 1999.-400 . 
32 . . .- .: , 2005.-476 . 
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 ( )  
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 ( ) :  
    C = f(C1, C2),                                         (4.8.1)  

 1 –  ( ) 
;  

2 –   ( ,  )  
.  

 (4.8.1)  
.  ( )  

, .  
 (  4.8.1- )  

) . ,  
.  

. :   
               = r  + jm ,                                          (4.8.2) 
              Z  = r  + jm ,                                          (4.8.3) 

:  ,   –  ( , ) ; r  , r  –  
; jm  ,  jm  – ;  +  

.  
  (4.8.2)  (4.8.3)  r  m   ( ) 

 (  
)  ( )  

.  
,  r  m   

.  
.  

 4.8.1-  
.   
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.4.8.1.    

 
: ,  

 (r,m)  (  0, 1); Y –  
 ( ), X –  

).  
, 4.8.1-  r1, m1  r2, m2  1 

 2 ,   (  45 )  
.  ( )  

 ( )  
.  ( ) 

 (  
) .  

,  ( )  
,  

) . 
 

 ( )  
.  

,  
,  

. -
,  

,  
 (1.6 ). ,  

 (1.7 )  
.  

 (4.8.1- ) .  
1.  (Y,-X)  (2- )  

, 
 “ ” ,  

.   

1 

2 

0 

A 
Y 

X 

m2 

r2 r1 

m1 
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2.   (-Y,-X)  (3- )  
,  

 
, 

.  
3.   (-Y,  X)  (4- )  

, 
 “ ”, “ ”,  

.  
.  

4.   (Y,  X)  (1- )  
,  

, , 
, , .  

,  
 2-3  

, 4-  2-3 ,  1-  
.  

 
 (  1- )  

 
 

.   
 (Y,  X) 

 r  m  
,  r   m  

.  
,  “ ”  

.  
  ( )  

:  ( )  
; ; 

 
;  

;  
;  

 
, , , )  

 ( 33, 
34 ).  

  
.  

 (  
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). ,  

.  
 (IX- ).  

 ”  20  
 1961-2006  

.  
 

) , :  0.90,  0.87,  0.81,  
0.78,  0.77,  0.72,  0.63.  
  

 2.8 , :  3.7%, 
 2.9%,  2.7%,  2.4%,  2.3%,  2.2%,  1.8%. 
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 1991-2006  
 

.  
 , “ ” ,  

.   
  

 
. 1961-2006  12  

 4.1 .  15 
 30  4.7  2.8 . 1991-2006  

G7  30 
. 

 –  
,  

, ,  
.  

  
,  ( )  

. .  
 (IPO) . 

, 2006 ,  
:  0.2%,  0.8%,  4.1%,  2.4%,  5.3%, 

 5.4%,  6.3%,  8.3%,  9.1%. , 1990 
 

,  
.  

  
 (IPO )  

.  IPO 
,  

 ( )  
 ( ) ,  

.  
. ,  

 
,  

.  
 (9.5 ).  

 
 2.   

 
 1.1, 3.3, 6.5, 7.1, 9.1, 9.3, 9.4, 10.1, 10.2 -

.  
.  
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1.
2005

 
 ROE, % ROA, %  

 
, % 

 
 

 

 
 

, . 
1.  

 
 16,3 1,6 90 2 4751 
 29,4 1,2 100 3,7 4235 
 14,0 1,1 35 3 10411 

 27,4 1,2 90 4 6133 
 
 
  

21.8 1.3 78.8 3.2 6382.5 

2.  
 

 
  19,6 1,8 61 4,0 5333 

 11,0 1,3 89 1 4078 
 
 
 

15.3 1.6 75.0 2.5 4705.5 

3.  
 

 15,6 2,0 73 3,7 1835 
 18,2 2,5 58 3 1963 

 9,5 0,8 70 3,7 4885 
 12,2 1,5 86,7 1 7475 

 16,7 1,4 54 2 4116 
 
 
  

14.4 1.6 68.3 2.4 4054.8 

: Heritage Foundation  1  5 ,  1 – 
, 5- . 

 

 2.  
  

  
 

, % 

ROE, % ROA, % 
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2000 
2003 
2004 
2005 

 
 

7,5 
6,4 
6,2 
11 

 
 
 

10,9 
6,5 
20,3 

 
 
 

1,6 
0,9 
2,9 

  
2000 
2001 
2002 
2003 
2004 

 
 
 

2,6 
3,1 

 
9,9 
9,4 
7,1 
7,1 
8,1 

 
2,1 
1,5 
1,3 
1,3 
1,3 

 
2003  
2005  

 
- 

21 

 
8,72 
10,8 

 
1,16 
1,1 

 
2005 

 
11 

 
8,8 

 
0,97 

 
2003 

 
10 

 
8,3 

 
1,5 

 
2003 

 
12 

  

 
  

 
2000 
2001 
2002 
2003 
2004 
2005  

 
 
 
 
 
 

29 
57,4 

- 

 
 

- 34,0 
-2,0 
3,0 
3,4 

. 
18,2 

 
 

-5,0 
-0,5 
0,8 
1,2 

 
2,5 

 
 

2003 
2004 

 
 
 

47 
60 

 
 
- 

7,8 

 
 
- 

1,4 

  
2002 
2003 
2004 

 
 
 

59,8 
60,2 
52,4 

 
 
 

16,7 
20,3 
18,3 

 
 
 

4,3 
4,5 
3,8 

:  
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 3.  

 -
 

(Corrupt
ion) 

 

 
(Political 
stability) 

 
 
.  

(Government 
effectiveness) 

 
 

(Regulatory 
quality) 

-
 

(Rule of 
Law) 

 
 

 

(Voice 
and 
accountabi
lity) 

1.  
 

 60,1 57,3 64,9 58,1 55,6 60,2 
 70,0 65,5 72,1 85,7 63,3 83,5 
 83,3 83,5 82,7 76,8 82,1 84,5 

 66,0 73,8 71,6 81,8 69,6 81,1 
2.  

 
  74,4 75,2 72,6 86,7 78,7 87,4 

 69,0 75,2 73,6 86,2 66,7 77,2 
3.  

 
 56,2 51,5 54,8 69,5 55,1 65,0 
 43,9 53,4  52,9 49,8 48,3 56,8 

 61,6 57,3 52,9 49,8 48,3 56,8 
 80,3 79,1 81,3 93,6 81,2 85,0 

 63,1 81,6 70,7 83,3 62,8 76,2 

: www.worldbank.org/wbi/governance/pubs  

 
 
  

 4.  . .) 
 1995 1996 1997 1998 1999 2000 2001 2002 

 
 2.8 5.5 8.0 8.9 11.1 19.3 9.9 7.1 
 0.3 1.5 7.0 16.1 13.5 12.1 4.8 5.2 
 13.4 10.7 12.7 18.7 12.7 9.6 7.3 5.6 

 3.0 6.8 6.3 5.2 4.7 6.7 3.4 6.0 
 

 0.3 0.6 2.1 3.4 4.8 5.2 6.7 10.0 
 15.9 13.5 11.5 12.4 12.7 10.5 11.3 9.9 
 64.5 65.3 65.1 73.6 78.4 84.9 89.6 114.8 

 1.5 2.1 2.3 2.2 2.0 1.2   
 

http://www.worldbank.org/wbi/governance/pubs
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 4.6 8.4 12.1 20.5 21.7 31.4 26.2 27.8 
 2.4 5.3 15.0 13.8 14.1 11.9 10.3 12.7 
 32.5 34.0 35.7 35.8 33.0 29.9 25.2 30.9 

 15.7 18.1 12.8 10.4 12.0 9.7 8.9 15.9 
: . 

 
 5.   

 
  1998 1999 2000 2001 2002 2003 2004 2005 
1   2,0 1,7 1,7 1,7 2,0 2,0 2,0 2,3 
2  1,0 1,0 1,0 1,0 1,7 1,7 1,7 1,7 
3  2,3 2,3 2,3 2,7 2,7 3,0 3,0 3,0 
4  2,0 2,0 2,0 2,0 2,3 2,3 2,3 2,7 
5  2,7 2,7 3,0 3,0 3,3 3,3 3,7 3,7 
6  4,0 4,0 4,0 4,0 4,0 4,0 4,0 4,0 
7  3,3 3,3 3,3 3,3 3,3 3,3 3,3 3,7 
8  2,3 2,7 2,7 2,7 2,7 2,7 3,0 3,0 
9  2,7 2,7 3,0 3,3 3,3 3,3 3,7 3,7 
10  3,0 3,3 3,3 3,7 3,7 3,7 3,7 4,0 
 

 
 6.  

 
  1998 1999 2000 2001 2002 2003 2004 2005 
1   1,7 1,7 1,7 1,7 2,3 2,7 2,7 2,7 
2  2,0 2,0 2,0 2,0 2,0 2,0 2,0 2,0 
3  2,0 2,0 2,3 2,3 2,3 2,3 2,3 2,3 
4  2,0 2,0 2,0 2,0 2,0 2,0 2,3 2,3 
5  2,0 2,0 2,0 2,0 2,3 2,3 2,3 2,3 
6  3,3 3,3 3,7 3,7 3,7 3,7 3,7 4,0 
7  3,3 3,3 3,7 3,7 3,7 3,7 3,7 3,7 
8  2,0 2,0 2,0 2,0 2,0 2,0 2,0 2,0 
9  2,3 2,3 2,3 2,3 2,3 2,7 2,7 2,7 
10  3,0 3,0 3,0 3,0 3,0 3,0 3,3 3,7 

: Transition Report, EBRD 
 

 7.  ( ), 
2006  

NYSE Tokyo SE . Euronext  
14235 4515 3461 3329 1699 

     
1405 1329 1105 1095 938 

 OMX    
933 897 814 759 644 
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619 580 493 464 306 

     
275 241 198 170 156 

: Euronext , , ,  
. OMX , , , , ,  

.  
:  (WFE) .  
 

 8.  25  ( ), 2006 
 

  .   
17001 4573 3058 1570 1482 

     
1221 1055 960 935 804 

     
799 798 718 553 549 

     
476 475 474 417 286 

     
271 257 239 191 181 
:  (WFE) .  
 
 
 
 
 

 9. , 
. 

 1994 1996 1998 2000 2002 2004 2006 
 4150 6900 10500 11800 9100 12700 14100 

 3800 3200 2300 3200 2050 3800 5100 
 1650 1800 2200 2250 1900 3000 3200 

 950 1200 2000 2100 1800 2300 3100 
Euronext     750 850 1010 

 550 600 1000 1100 650 1300 1400 
 250 300 450 700 500 750 1100 

 200 250 430 700 480 730 1000 
: WFE .  
 
 
 

 10.  
 2000 2001 2002 2003 2004 2005 2006 
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. 372.8 375.1 380.1 585.4 776.4 804.0 831.3 
. 2577 2149.5 1765.2 2460.1 2865.2 3058.2 3212.1 
. 1270.2 1071.7 686.0 1079.0 1194.5 1221.1 1311.3 

 504.2 468.2 461.7 726.2 940.7 959.9 971.1 
 768.4 527.4 162.0 614.8 789.6 798.1 801.2 
 842.1 615.3 579.7 888.7 1177.5 1482.2 1670.7 

 15104 13984 9066 14266 16324 17001 17987 
 1446.6 1174.3 936.4 1356 1559 1713 1945 

 3157.2 2264.5 2069.3 2953.1 3557.7 4572.9 5473.5 
 

. 
 

29631 25301 18582 28702 33264 36450 39210 

. 45.8 33.5 16.6 35.0 40.6 47.6 53.5 
. 203.6 186.2 126.3 226.4 330.3 474.6 597.2 

. 142.8 111.0 125.5 278.7 386.3 553.1 715.3 
. 26.8 23.0 30.1 54.7 73.3 81.4 90.1 

. 1.3 1.2 1.3 2.4 3.9 9.0 16.5 
 591.0 530.0 463.5 513.0 447.7 401.9 516.2 
 148.4 233.9 246.9 325.1 419.5 718.0 998.4 

 125.2 126.3 103.9 122.5 171.9 239.1 303.7 
 31.3 26.0 26.4 37.4 71.5 93.6 112.8 

 41.0 82.9 114.7 197.0 247.7 531.0 921.2 
. 67.8 73.2 74.9 157.3 306.2 646.2 972.4 
 247.6 292.6 261.2 379.1 441.4 476.0 513.7 

 69.7 47.2 34.2 68.4 98.3 161.5 221.2 
 1.9 1.5 4.4 4.7 11.8 29.2 42.7 

 204.3 147.5 162.0 260.7 442.5 549.3 634.3 
 

. 
 

2474.7 2425 2318.7 3504 4601 6472 8475 

 32105 27726 20900 32206 37865 42932 47980 
: Emerging Stock Markets Factbook, IFC, Washington 1995-1998; Global Stock Markets Factbook 

2004, S&P, NY., 2004; Emerging Stock Markets Review. December 2005, S&P, 2005; WFE database; 
FEAS Yearbook;  2006 .  

 
 
 
 
 
 

 11.  
 1995 2000 2001 2002 2003 2004 2005 

. 1178 1330 1334 1355 1405 1515 1643 
. 2078 1926 2438 2405 2311 2486 2757 
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. 678 744 749 715 684 660 648 
 362 1019 1480 1846 1995 2049 2049 

 250 291 288 288 271 269 275 
 1196 4000 4000 3771 3599 3572 3719 

 7671 7281 6367 5854 5295 5225 5145 
 450 808 791 733 694 663 664 

 2263 2470 2471 2460 2174 2276 2323 
 

. 
 

18936 23427 23342 22894 22110 22492 22990 

. 149 129 116 110 106 103 100 
. 543 464 426 396 389 386 342 

. 779 857 968 1027 1086 1124 
. 5398 5853 5795 5650 5644 4730 4763 

. 238 286 315 330 333 331 336 
.  55 60 74 68 79 83 

 323 1035 1160 1224 1285 1373 1377 
 721 702 1390 1509 1558 1570 1619 

 185 173 167 163 158 151 150 
 65 225 230 202 202 225 234 

 170 249 236 196 214 215 277 
. 69 73 76 68 70 73 77 
 347 531 584 638 669 697 691 

 205 315 310 288 285 297 304 
  139 155 155 155 155 278 

 640 583 510 429 390 368 348 
 

. 
 

17636 20710 20991 21348 21928 21631 22009 

 36572 44137 44333 44242 44038 44123 44999 
: Emerging Stock Markets Factbook, IFC, Washington; Global Stock Markets Factbook 2004, S&P, 

NY., 2004; Emerging Stock Markets Review. December 2005, S&P, 2005; WFE database; FEAS 
Yearbook;  2006 . 

 
 

   12. , % 
 2000 2001 2002 2003 2004 2005 2006 

. 1.2 1.4 1.8 1.8 2.1 1.9 2.0 
. 8 7.8 8.4 7.6 7.6 7.1 7.5 
. 4 3.9 3.3 3.4 3.2 2.8 3.1 

 1.6 1.7 2.2 2.3 2.5 2.2 2.3 
 2.4 1.9 0.8 1.9 2.1 1.9 2.0 
 2.6 2.2 2.8 2.8 3.1 3.5 3.6 

 47 50.4 43.3 44.3 43.1 39.6 40.2 
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 4.5 4.2 4.5 4.2 4.1 4 4.1 
 9.8 8.2 9.9 9.2 9.4 10.7 10.9 

 
. 

 

92.3 91.3 88.9 89.1 87.8 84.9 85.1 

. 0.1 0.1 0.1 0.1 0.1 0.1 0.1 
. 0.6 0.7 0.6 0.7 0.9 1.1 1.1 

. 0.4 0.4 0.6 0.9 1 1.3 1.4 
. 0.1 0.1 0.1 0.2 0.2 0.2 0.2 

. 0 0 0 0 0 0.1 0.2 
 1.8 1.9 2.2 1.6 1.2 0.9 1.1 
 0.5 0.8 1.2 1 1.1 1.7 1.7 

 0.4 0.5 0.5 0.4 0.5 0.6 0.6 
 0.1 0.1 0.1 0.1 0.2 0.2 0.2 

 0.1 0.3 0.5 0.6 0.7 1.2 1.3 
. 0.2 0.3 0.4 0.5 0.8 1.5 1.6 
 0.8 1.1 1.2 1.2 1.2 1.1 1.1 

 0.2 0.2 0.2 0.2 0.3 0.4 0.4 
 0 0 0 0 0 0.1 0.1 

 0.6 0.5 0.8 0.8 1.2 1.3 1.3 
 

. 
 

7.7 8.7 11.1 10.9 12.2 15.1 15.2 

 100 100 100 100 100 100 100 
: Emerging Stock Markets Factbook, IFC, Washington; Global Stock Markets Factbook 2004, S&P, 

NY., 2004; Emerging Stock Markets Review. December 2005, S&P, 2005; WFE database; FEAS 
Yearbook;  2006 . 

 
 

 13.  
, 2005 . 

     
597 229 220 139 118 

     
91 70 70 62 60 

     
44 40 31 31 30 

     
28 26 23 13 32 
:  (WFE) .  

 
 
 

   14.  P/E Ratio  
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 2000 2001 2002 2003 2004 2005 2006 
 

 179.2 30.8 31.2 41.6 18.5 14.7 15.2 
. 23.3 20.3 17.7 18.3 14.7 14.0 14.5 

. 17 21 29.6 19.3 14 14.3 14.8 
. 21.3 15.6 12.6 14.9 11.4 13.3 13.4 

 22.4 21.3 16.8 15.7 22.1 16 18 
 23 32 42.4 19.7 18.8 19.9 20 
 14.5 11 10 13.6 14.3 16 16.7 
 18.1 14.1 12.1 16.8 13.2 15.1 15.5 

 620.2 525.6  438.6 44.1 50.4 50.9 
 

. 12.8 8.49 11.23 10.34 10.8 12.4 12.5 
. 15.6 33 29.8 34.2 33.6 19.4 21.2 

 14.8 41.6 41.8 24.8 12.6 21.9 22.2 
 72.8 77.5 71.4 72.7 48.9 13.9 31.1 
 15.4 29.3 15.6 10.1 15.8 20.8 21.3 

 12.2 15.6 12.5 17.9 14.6 14.2 14.4 
 15.9 65.9 31.2 49.9 17.1 11.7 12.2 

 3.8 5.6 12.4 19.9 10.8 24.1 31.3 
 16.1 824.4 27 12.3 13.3 16.2 17.4 
 12.8 12.2 14.9 18.9 18.7 15.6 16.1 

 13.5 13.3 12.6 11.3 14.8 12.8 13.3 
: WFE. 

 
 
 
 
 

 15.  
 

 2000 2001 2002 2003 2004 2005 2006 
 1.69 1.47 1.53 1.13 1.23 1.36 1.5 

 1.6 1.04 1.04 0.75 0.74 0.69 0.71 
 1.56 1.00 0.68 0.58 0.64 0.5 0.53 

: WFE. : , , , .  
 
 
 

 16.  
 free float , % 

 1996 1998 2000 2001 2002 2003 2004 2005 2006 
 43.7 40.9 45.9 35.2 37.2 39.5 39.3 40.1 41.3 

 41.4 47.3 49.4 46.7 37.2 33.4 32.2 31.4 31.1 
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 34.1 22.7 24.5 21.1 24.4 23.4 27.8 28.2 29.8 
 67.8 73.2 73.4 49.1 48.5 51.3 48.4 49.2 50.1 

 68.3 39.8 52.0 33.2 32.2 31.5 34.3 34.8 36.1 
 51.8 36.7 56.8 51.0 45.9 44.0 47.7 48.2 55.4 

 55.3 53.2 60.7 60.9 55.1 58.9 60.2 61.3 62.1 
 54.2 50.4 55.1 41.2 39.0 37.5 24.5 23.7 22.5 

 35.7 40.3 42.2 33.6 40.2 37.9 34.1 35.2 34.8 
 52.7 50.5 54.1 60.8 64.1 65.0 59.1 57.2 58.7 
: S&P . 
 
 
 
 
 
 

 17.  ( .) 
 2000 2001 2002 2003 2004 2005 
 305 285 345 494 614 644 

. 1565 1577 1823 2230 2445 2524 
 2082 2575 3193 4025 4558 4178 

 1345 1620 2027 2602 3055 2914 
 363 543 766 1104 1452 1537 

 777 779 810 981 1055 1098 
 16118 17601 19016 20835 22541 23278 

 1332 1517 1930 2593 3065 2873 
 6432 6007 6621 8087 9163 8874 
 33373 35071 39582 46872 53014 52927 

 154 123 103 111 114 98 
 356 375 287 388 462 627 

 140 134 160 201 246 292 
    75 68 60 

 276 421 394 460 508 613 
 351 342 436 510 642 705 

 127 153 199 222 258 300 
 37 52 66 86 121 126 

 70 68 78 88 109 126 
 69 107 116 167 201 218 

 2 3 4 5 8 9 
 65 47 66 95 123 115 

 2300 2667 3069 3764 4274 4654 
 35673 38121 43020 51114 58003 57581 

  % 114 122 133 141 143 131 
 

. 
16514 23590 26121 30485 34341 34609 
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 % 53 76 81 84 84 79 
: BIS Quarterly Review. Statistical Annex. 
 
 

 18. , % 
 2000 2001 2002 2003 2004 2005 
 0.9 0.7 0.8 1 1.1 1.1 

. 4.4 4.1 4.2 4.4 4.2 4.4 
 5.8 6.8 7.4 7.9 7.9 7.3 

 3.8 4.2 4.7 5.1 5.3 5.1 
 1 1.4 1.8 2.2 2.5 2.7 

 2.2 2 1.9 1.9 1.8 1.9 
 45.2 46.2 44.2 40.8 38.9 40.4 

 3.7 4 4.5 5.1 5.3 5 
 18 15.8 15.4 15.8 15.8 15.4 
 93.6 92 92 91.7 91.4 91.9 

 0.4 0.3 0.2 0.2 0.2 0.2 
 1 1 0.7 0.8 0.8 1.1 

 0.4 0.4 0.4 0.4 0.4 0.5 
 0 0 0 0.1 0.1 0.1 

 0.8 1.1 0.9 0.9 0.9 1.1 
 1 0.9 1 1 1.1 1.2 

 0.4 0.4 0.5 0.4 0.4 0.5 
 0.1 0.1 0.2 0.2 0.2 0.2 

 0.2 0.2 0.2 0.2 0.2 0.2 
 0.2 0.3 0.3 0.3 0.3 0.4 

 0.2 0.1 0.2 0.2 0.2 0.2 
 6.4 7 7.1 7.4 7.4 8.1 

 100 100 100 100 100 100 
: BIS Quarterly Review. Statistical Annex. 
 
 

 19.  
, % 

 2000 2001 2002 2003 2004 2005 2006 
 12.5 10.8 10.6 10.6 10.1 9.3 9.8 

 0.37 0.38 0.37 0.95 1.87 1.83 1.78 
: WFE.   

 
 

 20.  (2004 ), 
 

 Eurex Euronext   
643.88 217.34 127.3 58.39 25.64 
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25.59 23.78 16.44 15.34 12.58 

     
12.23 11.47 8.73 6.77 6.44 

     
3.54 2.97 2.95 2.25 1.09 

     
0.97 0.75 0.57 0.39 0.37 

     
0.36 0.34    
:  (WFE) .  

 
 21.  ( .)  (%) 

 2001 2002 2003 2004 2005 
 212860 (57.7) 239290 (58.1) 295670 

(56.1) 
464577 
(72.9) 

 

 7555  
(3.9) 

8099  
(3.9) 

10869 (4.3) 13299 (4.5)  

 20786  
(7.7) 

11409 (11.2) 15947 
(12.3) 

18238 
(11.9) 

22416 (12.7) 

 12639  
(6.0) 

12428  
(5.1) 

12152  
(4.0) 

14325  
(4.1) 

 

 83 173 331 553  
   64444 

(12.7) 
 134807 

(16.3) 
 1040472 (66.0) 1040472 

(66.5) 
1175335 
(66.4) 

1175335 
(55.3) 

 

 2071 (4.0) 2976 (4.5) 4456 (5.4) 6859 (6.8)  
 63296  

(3.0) 
7846  
(3.4) 

88887 (3.6) 104161 
(3.8) 

 

 43639  
(27.5) 

44324 (25.9) 58782 
(27.8) 

73095 
(30.3) 

 

 27300 28200 31900   
 45763  

(44.3) 
42222  
(35.1) 

59989  
(39.4) 

77405  
(42.6) 

 

 35072  
(5.2) 

39061  
(5.4) 

54778 
(7.0) 

93644  
(11.2) 

86010  
(7.6) 

 25194 
(4.0) 

28312 
(2.4) 

36787 
(2.5) 

44351 
(2.6) 

 

 375565 
(48.0) 

346341 
(47.7) 

445761 
(52.0) 

445761 
(45.6) 

 

 4939 5472 7315 10965 11067 
  8438 

(1.5) 
9884 
(1.6) 

11516 
(1.7) 
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 27146  
(4.4) 

31748 
(4.9) 

35844 
(5.6) 

43033 
(6.4) 

55386 
(7.2) 

. 404772 
(105.4) 

441498 
(105.4) 

545239 
(106.3) 

545239 
(94.2) 

 

 7687 
(14.8) 

7865 
(13.1) 

9094 
(11.4) 

11157 
(11.3) 

 

 6831 
(4.0) 

7652 
(4.0) 

10227 
(4.6) 

16939 
(6.8) 

 

 8219 
(4.4) 

7588 
(4.0) 

11987 
(5.7) 

20943 
(8.6) 

26394 
(8.7) 

 13278 
(12.1) 

14657 
(12.1) 

18396 
(12.5) 

18868 
(11.2) 

 

 1153 
(0.4) 

1640 
(0.5) 

2989 
(0.7) 

5893 
(1.0) 

9808 
(1.3) 

 2244  
(10.7) 

4037 
(16.7) 

7409 
(22.7) 

7409 
(18.0) 

 

 8571800 
(85.1) 

7814800 
(74.9) 

9213900 
(84.1) 

10150000 
(86.7) 

10646700 
(85.3) 

  5774 7519 8186  
    209 (0.1)  

 9991 
(8.2) 

10606 
(8.0) 

13406 
(8.3) 

84271 
(45.3) 

 

 51388 
(3.8) 

95395 
(6.5) 

123255 
(6.9) 

123255 
(6.0) 

 

 1404 (2.3) 2053 (2.8) 2852 (3.1) 3884 (3.6)  
 35461 

(51.7) 
43431 
(64.5) 

49690 
(67.7) 

60798 
(64.6) 

74756 
(59.6) 

 261357 
(114) 

267554 
(96.7) 

360646 
(112.1) 

360646 
(100.9) 

 

 18254 
(4.0) 

18542 
(7.7) 

23457 
(7.8) 

43823 
(12.7) 

 

  15 90 234  
   57337  

(34.7) 
82756 
(38.9) 

 

 580519  
(19.0) 

561645 
(14.1) 

658255 
(15.3) 

661063 
(14.3) 

 

: 11918737  
(23.3) 

11261565 
(22.8) 

13524879 
(25.9) 

14802689 
(25.7) 

11067344 
(24.8) 

: OECD Global Pension Statistics; Eurostat; FIAP.  
 
 

 22.  2001-2004  
 

 (%), 2001-2004  
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-
 

 

-
 

-
 

 
 

 
 

 
 
 

 24.9 20.2 29.4 29.0 7.4 31.0 
 23.5 15.0 52.8 62.2 27.4 21.3 

 12.6 -5.7 -29.8 83.7 65.9 3.0 
 20.3 15.9 10.2 6.9 7.6 4.7 

 17.6 14.1 10.8 28.7 0.3 4.3 
 33.8 24.8 41.9 39.9 28.9 49.1 

 12.4 13.3 10.4 0.8 0.2 18.5 
 24.3 15.1 23.2 16.1 36.5 19.5 

 34.7 20.8 18.4 26.8 6.4 21.1 
 26.3 7.2 28.3 13.6 6.3 40.9 

 12.9 15.6 15.8 14.0 2.9 21.0 
 17.0 11.7 23.1 14.3 7.6 7.0 

 17.5 12.2 25.2 -2.6 10.1 16.8 
 3.6 2.9 13.6 12.1 28.9 16.6 

 8.9 14.8 9.0 -8.2 -8.0 10.9 
 19.6 24.2 35.5 25.3 19.6 13.5 

 27.7 13.8 29.2 43.4 13.9 37.1 
 60.3 9.4 43.7 39.7 25.3 41.7 

 22.8 15.3 15.4 13.7 4.9 12.8 
 70.8 24.1 55.0 65.9 34.8 73.9 

 104.3 25.5 42.3 -11.8 42.2 54.5 
 5.7 5.2 7.7 -9.0 7.2 6.4 

 43.3 15.5 1.2 8.6 -8.9 187.1 
 24.6 15.3 13.4 8.3 -1.5 38.3 

 42.8 20.7 52.1 75.7 10.1 40.4 
 35.5 11.8 33.8 53.6 20.4 19.7 

 7.5 12.6 11.2 44.1 1.0 12.4 
 20.6 16.6 22.5 16.5 3.3 38.3 

 55.0 23.9 49.1 34.0 38.6 44.3 
 5.9 3.7 19.5 27.2 5.2 4.8 

 
 

  

0.51 0.31 0.14 -0.01 -0.09 1.00 

: OECD Global Pension Statistics; Eurostat, FIAP.  
 
 

 23. Ce  
 

 
  % 

2003 2004 2003 2004 
 98.1 118.3 18.6 18.6 
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   52.9 51.1 
 625.1 774.5 26.1 28.1 

  123.5  11.9 
 236.3 325.7 16.1 19.5 
 173 216.7 20.1 25.2 

 2172.8 2342 19.9 20 
 724.1 932 41.2 53 

 1435.7 1589.9 33.4 34 
 116.1 127.6 19.2 18.8 

 7.4 9.5 3.5 4 
 9.8 11.2 2.3 1.9 
  2  0.6 
 OECD 

 
7038.5 8978.8 25.3 24.6 

: OECD Global Pension Statistics; OECD Insurance Statistics Yearbook;  
(analytics.interfax.ru) .  
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: International Financial Statistics, IFC Emerging Stock Markets Factbooks (1995-1999), S&P/IFC 
Emerging Stock Markets Review January 2001, FIBV Annual Report 2000, IMF World Economic Outlook 
May 2001. S&Poor’s/IFC.  

 
 
 
 
 

 25.  
 

  
 

 
) 

 
 
  

 
 

) 

 
 
 

2005 ., % 
0-5 - 0-5 10,3 

>5-10 - >5-10 19.0 
>10-20 4.3 >10-20 27.6 
>20-30 - >20-30 15.5 
>30-40 8.6 >30-40 10.3 
>40-60 17.5 >40-60 6.9 
>60-80 17.5 >60-80 6.9 

>80-100 13.0 >80-100 - 
>100-150 13.0 >100-150 3.5 

>150 26.1 >150 - 
1996 ., % 

  0-10 26 
  10-20 28 

20-40 21 20-30 20 
40-60 26 30-60 16 

60-100 16 60-100 6 
100  37 100  4 

 100  100 
: International Financial Statistics, IFC Emerging Stock Markets Factbooks.  
 

 
 
 
 
 
 
 
 
 



240 
 

 
 

 26.  
 

 
 (1990=100),%) 

1990 1991 1993 1995 1996 1997 1998 1999 2000 2005 
 

, 
: 

100 139,1 164,4 211,4 241,5 284,2 340,7   410,3 

 ( )   
 100 225,5 712,0 567,1 830,8 763,4 634,2 1124,3 1154,4 1194,1 
 100 202,4 265,1 303,5 343,6 392,0 576,3 879,4 841,0 851,2 
 100 207,7 167,1 277,8 341,1 407,9 564,9 609,8 708,2 781,4 

 
 100 135,3 211,4 337,4 312,8 447,7 536,3 529,8 616,6 676,1 

 100 184,6 217,4 270,8 314,8 387,3 513,4 676,6 595,9 623,8 
 100 157,9 198,4 264,9 327,7 436,8 519,6 578,2 578,1 582,5 

 
 100 145,1 169,4 206,8 255,6 293,6 348,7 411,6 378,6 418,9 

 
 100 122,0 149,2 167,4 222,2 259,4 248,4 360,7 351,9 361,2 
 100 111,7 107,0 130,8 110,2 79,1 89,1 162,7 115,3 145,4 

 
, 

 
100 259,8 493,5 582,3 711,6 672,1 582,9    

 
 100 10029,4 48455,9 97919,1 133847 42801 32500,0 94176,0 39426 49121 

 - 100 2000,0 2073,7 5609,2 10175 10100,0 13620,9  14523 
 100 487,5 1164,0 644,9 932,3 1896 1044,4 3521,3 2163,3 3143,5 

 100 1173,0 2397,4 1083,2 1272,9 1870,8 1096,0 1839,9 1496,0 1685,0 
 

 100 253,0 588,2 588,2 1284,0 1511,8 952,0 1348,8  1413,2 
 100 279,6 574,4 574,4 718,8 753,2 616,2 1143,7  1323,7 

 ( ) 
 100 316,8 1190,8 1190,8 165,7 505,9 532,6 755,5 755,5 732,0 

 100 257,0 401,6 401,6 562,6 592,2 535,0 774,2 774,2 802,4 
 100 293,0 423,7 423,7 421,9 127,2 348,0 930,1 930,1 972,0 

 ( ) 
* - -  1,94 1,9 1,55 1,5 1,6 1,86 1,34 
 

 
 

100 144,2 178,3 178,3 260,7 300,6 260,7   298,2 

: FIBV, S&Poor’s/IFC. *- . 
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 27.  
 

 (1995 – 2005 .)  
 

., % 
 

0-10  1   
>10-20 , , 

, , 
, , 

,   

8 , , 
, , , 

 

6 

>20-30 , , 
, , , 
, , 

, , 
 

10 , , 
, , 

, , , 
 

8 

>30-40 ,  2 , , 
, , 

 

5 

>40-50   , , 
 

3 

>50-70   ,  2 
>70-80   1  1 

>80    1 
>100    1 

 22  27 
: . 

 
 

 3. ,  
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 ( , ) ,  
,  ( )  

 (3.3  3.4 ). ,  
,  ( , , 

), ,  
.  ( , , , 

, ) , 
 

 (9.7 ).  
 

 – ,  
.  

 ( )  (3.4, 9.7, 10.3 ). 
,  
. ,  

, .  
 ( )  ( ), 

,  ( )  
. IPO .  

. ,  
.  ( ) 

,  ( ) 74 .  
 

) .  
.  

.  
.  

. , 
.  

 (2007 )  
,  ( , “ ” 

, , , 
),  ( , 

” ), , 28  
 (  12- , 9- , 5-  

, 3- ), 45 , 25-  
,  ( , , ,  

.), 1,11  (  1,0  
,  3 ), , , 

 (20 )  (25 )  
.  

, . 
 95  

                                                
74 . : .//  « ,  

», 3(118), 2007.- .41-43.  
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. . ,  
 3.1  

. , 
, , 

, , ,  
. ,  

 
75 .  

76. .  
  

 (1-22 ).  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 1.  
  2000 2001 2002 2003 2004 2005 2006 

1  110 105 103 103 74 91 89 
2  7 9 10 11 10 12 12 
3  29 27 26 23 18 25 24 
4   32 32 30 33 20 36 37 
5  57 59 58 52 33 46 47 
6  33 32 31 38 51 65 65 
7  ( ) 14 15 16 17 17 16 13 
8  24 23 22 14 8 8 5 
9  2 1 1 1 1 2 2 
10  14 13 10 10 12 16 15 

                                                
75  10.02.2006  «  

 2005  2006 
»// , 11.02.2006 .;  «  

»  27.09.2006 ., -475.  
76 . .// ,  

, 7(110), 2006.- .25-28. 



244 
 

11  
  

1 1 - - - 1 2 

 :  323 317 277 302 244 318 311 
: .  50  

.  
 
 
 
 
 
 
 
 
 
 
 

 2.  
 2000 2001 2002 2003 2004 2005 2006 

 4909 4757 4530 4307 2311 2114 2017 
 

,  
17.1 26.1 41.7 74.7 115.1 142.5 330.79 

 6.2 12.2 16.3 53.9 62.1 88.7 112.59 
 4.6 6.8 10.5 19.7 18.5 14.9 20.96 

 
 

1.6 5.4 5.8 34.2 43.6 73.8 91.63 

 
 

10.9 13.9 25.4 20.8 53.0 53.8 218.2 

 0.6 1.1 4.6 12.4 22.8 26.3 115.5 
 

 
10.3 12.8 20.8 8.4 30.2 27.5 102.7 

 
 

, * 

484 590 5818.2 16147 28772 11106 12 

,  43.0 35.8 42.4 45.5 25.0 15.7  
 - - - - 20.7 33.7  

 
) 

 

- - 1.0 - 15.0 20.0  

: ,  « »,  « »;  
*- 1999  117,0 . 
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 3.  (%)  
 

  2000 2001 2002 2003 2004 2005 2006 
, % 28,2 26,6 21,6 26.7 22.1 13.5 6.8 

 
, % 

24 24 30 20 16 16 14 

 
 

, % 

24 25 27 25 22 24 22 

 
  

19 18 18 14 12,5 12,4 12,1 

 
 

- - - - 18 13 14 

-
 * 

- 20 22 20 18 18 18 

 
 
 

 ( )  

32,2 38,1 40,2 36,2 34,5 27,1 26,4 

 
 

-
 ( ) 

12.9 16.0 19.2 17.1 11.3 11.0 10.0 

-
 
 

) 

25.7 28.0 32.2 28.1 21.2 20.0 19.0 

: - ; *- . 
 
 

 4.   
   

 
,  ,  

1996 3064 48679.5 12169750 
1997 1372 124084.7 48679000 
1998 1673 66007.9 60848750 
1999 675 313505.8 63529311 
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2000 630 309503.4 65978321 
2001 1194 874138.6 66234830.5 
2002 625 316000.0 68226697.5 
2003 514 111014.4 70521076 
2004 545 729100.0 2596864039 
2005 214 593295.823 3111500000 
2006 113 310491.9 2093700000  

: . .  
 

 5.  ( )  
 2000 2001 2002 2003 2004 2005 2006 

 323 317 277 302 244 318 312 
, 

 
52.9 82.1 150.9 246.8 472 448 559 

 
,  

42 65 121 201 377 359 448 

 
,  

11 17 30 46 95 89 111 

 
 

 

3 3 3 2 2 3 3 

 ROA , % 20.7 20.7 20.0 18.6 20.1 19.8 19.8 
.   

 
 6.  ( )  

 
 2000 2001 2002 2003 2004 2005 2006 

,  3255.6 4925.3 7450.2 9837.8 12261 15210.4 20759.3 
, % 24 27.9 22.1 21.0 20.2 19.8 20.0 

 
, . 

744.5 1320.9 1442.4 1867.4 2473.2 3012.9 3838.3 

 
 

0.525 0.529 0.559 0.759 0.939 0.937 1.8 

-
 

 

 
0.015 

 
0.014 

 
0.078 

 
0.16 

 
0.235 

 
0.073 

 
0 

 
 

 

 
1.32 

 
0.727 

 
0.569 

 
0.463 

 
0.373 

 
0.325 

 
0.3 

 
  

1.86 1.27 1.21 1.38 1.55 1.34 2.1 

.  
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 7.  
 ( ) ,  % 

 2000 2001 2002 2003 2004 2005 2006 
 

, * 
861.7 935.8 1061.7 1243.4 1493.9 2787.3 2996.7 

, 
 

17.1 26.1 41.7 74.7 115.1 142.5 330.8 

, %  1.98 2.8 3.9 6.0 7.7 5.1 11.04 
: *-2004  (  

).  
.  

 
 
 
 

 8. , . 
   

 
 

 
 

 

 
 

 

 
 

2000 8349,4 1720609 2425,3 0,29 
2001 16236,8 2229426 3292,5 0,2 
2002 21606,3 3226296 2452,1 0,11 
2003 27064,5 4619108 2721,9 0,1 
2004 32964,7 18157266 4114,9 0,12 
2005 42655,2 18997356 4775,3 0,11 
2006 48500 19233100 6200 0,13 

: . 
 

 9. ,  
 -

 
 , % 

.   
2000 27 - 7,1 8.7 83.1 
2001 28 - 8,2 13.2 77.8 
2002 28 - 8,3 17.6 73.7 
2003 21 - 10,3 64.4 28.7 
2004 22 62,3 9,6 62.9 30.0 
2005 25 64,4 13,3 61.1 30.1 
2006* 25 64,4 13,3 59.2 32.4 

: . *- . 
 
 
 

 10.  (2006 ) 
 , ,    
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3,95 2980270,74 0 27457,45 3007728,2 

 
 

5613,52 6298502,0 31316969 26883472 64498943 

-
 

194,67 100011135,3 2340061,6 5767784,7 108118982 

  5812,14 109289908 33657031 32678714 175625653 
: . 
 
 

 11. , % 
(2006 ) 

 -
 

 

  
 
 

 
 

 

 
 

 
 

76,8 99,09 0 0,91 100 

 
 

0,7 9,77 48,55 41,68 100 

-
 

53,2 92,5 2,16 5,33 100 

  - 62,23 19,16 18,61 100 
: . 

 
 
 
 

 12.  ( .) 
 01.07.2005 

 
01.01.2006 

 
01.01.2007 

 
  

3,0 
 

4,0 
 

5,0 
 1,5 2,0 2,5 

 
 

 
5,0 

 
5,0 

 
5,0 

: . 
 
 

 13.  
 2001 ) 

  2001 2002 2003 2004 
1 :  3198 3918 4416 5004 
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                                                        % 100 122.5 138.1 156.5 
2 :                   

                                                        % 
502 
100 

715 
142.4 

790 
157 

824 
164.1 

3 :  
                                                         % 

1955 
100 

2760 
141.2 

3146 
160.9 

3458 
176.9 

4 :  
                                                         % 

35 
100 

52 
148.5 

78 
222.8 

39 
111.4 

5 :  
                                                         % 

1122 
100 

996 
88.8 

1350 
120.3 

1480 
131.9 

: 1  2 ,  
.  

 
 
 

 14. ,%  
 2002 2003 2004 2001-2004 

 16 4 6 28 
 53 16 21 116 

 340 46 18 659 
 65 46 23 199 

 
 

 15.  
     

2001 ROA, % 6.0 5.0 1.3 1.4 
ROE, % 14.6 18.8 6.6 7.3 

2004 ROA, % 1.7 2.5 0.6 0.7 
ROE, % 6.2 15.7 3.2 4.0 

2006 ROA, % 1.6 2.2 0.5 0.6 
ROE, % 6.0 15.1 3.0 3.5 

 
 

 16.  ( ) 
  

01.01.2005 
 

01.01.2006 
 

 % 
 5004 5631 627 12,5 

 3505 3786 281 8,0 
 423 792 369 87,2 

 824 931 107 12,9 
  323 450 127 39,3 

: .  
 
 

 17.  
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  2000-2005  
 

) 

2000-2005  
 

) 

2000-2005 
 

 

 1826,5 32193,2 0,0567 

 
 

140,5 15437,6 0,0092 

: 1966,0 47630,8 0,0659 

: .  
 

 
 18. , . 

  2001 2002 2003 2004 2005 2006 2007 
 

, . 
387,5 355,0 507,7 687,1 746,4 895,6  

 
, % 

33,8 34,6 35 35,6 38,2 42,1 45* 

 
, % 

31 24 20 18 15 12 10 

: , *- . 
 
 
 
 
 
 
 
 
 

 19.  
 

 
2005 2006 , % 

 %  % 
 9728.6 100 12954.9 100 133.2 

 2700.2 27.8 3812.7 29.4 141.2 
 

, . 
28.1 0.3 44.4 0.3 158.0 

 5492.5 56.4 7135.8 55.1 129.9 
, , , 

 
1507.8 15.5 1962.0 15.2 130.1 

 9533.0 100 12680.7 100 133.0 
 7107.7 74.6 9538.9 75.2 134.2 

 746.9 7.8 895.8 7.1 119.9 
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 1678.4 17.6 2246.0 17.7 133.8 
 

 
195.6  274.2   

: .  
 
 

 20.  
,  2001 2002 2003 2004 2005 

 18668 31293 36695 44259 90634 
:  
 
 
 
 
 

 21.  
 2003 2004 2005 

,  1200 3506 6657 
,  980 2828 5737 

,  380 926 1711 
,  780 2461 4733 

 15 20 25 
,  6990 13983 32728 

,  6841 13627  
,  56.6 161  

 
 22.  
 2004 2005 2006 

 %  %  % 
1.  2669.2 100 2873.6 100 3533.1 100 
2. -

, : 
1669.9 62.5 2011.1 69.9 2467.9 69.8 

  915.0 34.2 1070.0 37.2 1340.0 37.9 
 

 
120.0 4.0 60.0 2.0 74.0 2.0 

 
 

384.9 14.4 564.1 19.6 664.4 18.8 

 250.0 9.0 317.1 11.0 387.5 10.9 
3. , 

: 
999.2 37.5 862.5 30.1 1065.2 30.2 

 300.0 11.2 345.0 12.0 395.0 11.1 
-

 
35.0 1.0 134.3 4.6 229.5 6.4 
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, .  

. 1991-1993 : .  
. 1994-1997 : .  
. 1998-2000 :  

.  
. 2001  (2007 ):  

.  
 

 4.  
1. .  

.  
.  

.  
:  
. . 

1.  3 .  
2.  60 .  

 30 .  
3.  

 20 .  
. .  

4.  30 ,  
.  

 IAS (GAAP)  
:  

 (  1 ,  
),  (  

,  0,2  (  
, , ,  

),  
).  

5.  70:30 
.  

.  
6.  30  

.  4- ,  
(12 )  20- 11.1  ( ) 

 (  (400 )  
). 
 

.  
7.  70:30 . 

 5- .  
. .  
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8.  
) 70 . , 

 
 (20-30 ) .  

9. .  
,  

 (  
).  

10.  ( ) .  
:  

,  
.  

D. .  
11.  ( 2  
) 20-30 .  15 , 

, ,  
.  

12.  
.  ( 2)  

.  ( )  
.  

13.  
.  50 , 

 
.  

, , ,  
,  

.  
14. :  
- . ,  

;   
-  (3-5 

, );  
- .  

.  
.  

.  
2.  

.  ( )  
) ,  

, ,  
) .  

15.  25 .  
16. .  

,  
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. , ,  
: 1)  

; 2)  ( , , 
) .  

.  
17.  ( ).  

 
70:30 . ,  “ ”  

.  
,  

.  
18.  

 30 .  
. , , 10  

.  
.  

19.  “ ” .  “  
”  ( ) .  

3. .  
.   

 20.  ( ).  
 (  

) .  
(Basel II) 12 .  

21.  ( ) .  
 80-100  

.  
 22.  ( )  

. .  
: 1) 20-30  

 
; 2)  

,  
.  20  

, .  
 23. :  

 30 ;  
 70 .  

 (  
, )  

.  
 24.  

 ( )  20 .  
,  

,  ( , 
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) 
 ( ,  

, ) .  
 25.  

.  100 .  
:  

, -
,  

.  
 26.  45 , 

,  
.  

 27.  – ROE  ( ,  
).  15 

.  BIS (Basel Institute of 
Settlements) .  

-25  
.  

 28.  – ROA  (  
).  1-2  

. ROA  “The Banker” -1000 
.  

 29.  “ ” .  10  
:  

, 
.  

30. .  
 80:20  ( ) ,  20  80 

 ( ) .  
, .  

 
.  

 31. ,  
 20-25 . , 

. ,  
 

,  ( )  
 “ ” .  

4. .  ( ) 
 

. , 
.  

:  
30.  25 .  

 2-5 . 
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31. .  
 ( , .) 

 30-40  
 (Eurostat ). 

 5. .  
 ( )  ( )  

77,  
78, 79:  

-  ( )  
.  

;  
- . 

,  
 (  “ ” 
) ;  

- . 
 

,  (  
 “ ” ) .  

 32.  
.  1,1-1,2 . 

 ( ) ,  
. 

,  
.  
.  

 33.  1 
) . , ,  

 “ ” ( ) .  
34.  ( )  

 25 
                                                
77  

: . .- .:  
, 2005.-476 .; .  

.- .: ,  
 «  

». 16-17  2006.- .146-147; .  
.// .: , , 7 (110), 2006.- .25-28;  

.  
.// .: , 8(101), 2006.- .207-211; .  

.  I.- .: , 2005.- .121-131; .  
.// .: , , 3, 2007.- .25-29. 

.  
.// .: , 5, 2006.- .14-18. 

78 , « » 
 (  « ») . 

79  
, 2006-2007  

 27.09.2006 ., -475 « -
». 
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. ,  
 

.  
35. .  

.  
: 1)  

) ; 2)  
 ( )  

 ( ) . 
 

,  
.  

36.  (  
)  ( )  

.  
.  

37. .  
,  

 20 .  
, , .  

 38.  ( , , , . )  
.  

,  
 80:20 .  

39.  ( ) 
.  

.  
 40. .  

 5 .  
, .  

41.  ( )  
.  

.  
 

.  
 ( )  

.  
42.  (  

)  5  (40-
). .  

43.  ( ) 
.  
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80.  

44.  ( , - )  
. , 

,  
 ( )  

.  
 ( ) :  =  – , :  – 

;  –  
 (  
) ;  –  ( ) 

. ,  
. ,  

 ( ) .  
 45.  – « » (  

).  
.  

 5-6 ,  
.  

:  
1)  =  (EPS);  
2)  = /EBITDA ( ,  

). 
46. . 

 
 ( ) 81 .  

 
.  

47.  ( )  
 

), .  
.  

48.  ( )  
.  
.  

49. .  
. ,  

 
.  

50. , . 
 

.  
 5-15 .   

                                                
80 . .- .: Iqtisod-moliya, 2005.- .55-64, 314-318. 
81 . .- .: Iqtisod-moliya, 2005.- .297-318. 
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51. .  
 

. -
 ( )  

.  
 

 5.  
 

 
Dow Jones Indexes 
1884  3  “Wall Street Journal”  

, Dow Jones Railroad Average  
 9  2 .  
,  11 .  

 69,93 , 
 769,23 .  

1896  26 ,  “ ” ,  Dow Jones 
Industrial Average (DJIA, DJA) .  

, .  
1928 ,  

 (  – current divisor) .  
,  ( ),  

,  ( ) .  
.  

1929  20  
, Dow Jones Utility Average .  

 15- . .  
1970  Dow Jones Railroad Average  

”,  Dow Jones 20 Transportations Average, .  
, , .   

 Dow Jones Composite Average . 
 Dow Jones  

 65 .  
 ( )  – NYSE Composite  

.  2300  
. NYSE Composite  

,  
. NYSE Composite , 

.  
1988  700  

.  
 40 .  

 
, .  

, ,  



260 
 

, General Electric  
. ,  

”  ( , 
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. , ,  
 

) .  
 Dow Jones  (Chicago Mercantile Exchange)  

. Dow Jones  
. .  

AMEX Indexes  
American Stock Exchange – . , 

AMEX Major Market Index ,  20 .  
.  

, AMEX Market Value Index  (1973 ) ,  
 800- .  

 ( ) . 
 

. .  
, AMEX Composite,  (1995  29 ) , 

 
.  

NASDAQ Indexes  
1971  8  

– National Association of Dealers Automated Quotation (NASDAQ) .  1994  NASDAQ 
 ( )  

.  
1998  NASD  AMEX ,  NASDAQ AMEX Market Group  

. NASDAQ :   
1. NASDAQ Composite (  NASDAQ )  ( )  

) ,  4381  
 (  6000 . )  

.  ( ) “ ” ,  
. 
 

.   
2. NASDAQ National Market Composite  –  

 NASDAQ .  4013  
:  (2860 ), 

 (224 ),  (106),  
 (65) .  

3. NASDAQ-100 ,  100 “ ” 
.  1998  

 “ ”,  
.    
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.  
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4. NASDAQ ,  
: NASDAQ Financial-100, NASDAQ Industrial, NASDAQ Transportation, 

NASDAQ Bank, NASDAQ Telecommunications, NASDAQ Insurance, NASDAQ Computer, NASDAQ Other 
Finance, NASDAQ Biotechnology.  

,  Off-shore . NASDAQ  
 (Chicago Mercantile Exchange) .  

Standard & Poor’s (S & P) Indexes 
 Standard & Poor’s  

.  1941-1943 
, :  

1. Standard & Poor’s 500 – 500  ( )  
,  “  

”  ( ) .  
: 400 , 20 , 40  

 40 .  
 80 ,  AMEX  

 ( ) .  
.  

2. Standard & Poor’s 100 – 100  (  
) ,  “  

” .  
.  

3. Standard & Poor’s  –  
 90- .  

4. Standard & Poor’s  
.  Standard & Poor’s  

.  
. : S&P Europe 350, S&P 

Latin America 40, S&P Asia Pacific 100, S&P MidCap 400, S&P SmallCap 600, S&P REIT Composite, 
S&P/BARRA Growth & Value, S&P/TOPIX 150, S&P/TSE 60, S&P/TSE Canadian MidCap, S&P/TSE 
Canadian SmallCap.  

 S&P  
.  

S&P  (Chicago 
Mercantile Exchange) .  

Russel Indexes  
Frank Russel Company (Tacoma, WA)  

. 
 ( )  

.  
1. Russel 1000 Index  1000-  

.  
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2. Russel 2000 Index  (Smallcap 
companies –  380 . ) .  

Wilshire 5000 Indexes  
,  (NYCE), 

 (AMEX)  NASDAQ  5000  
.  

Goldman Sachs Technology Indexes (GSTI) 
GSTI  

.  .  
: GSTI Hardware Index (GHA), GSTI Internet Index (GIN), 

GSTI Multimedia Networking Index (GIP),  GSTI Semicoductor Index (GSM), GSTI Software Index (GSO), 
GSTI Services Index (GCV).    

Value Line Indexes 
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.  1700- .  
,  

. 
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.  
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. , ,  
, ,  

.  
.  
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. Financial Times  

 Financial Times Industrial Ordinary Share Index .  
 FTSE-100 (FTSE-30) .  

 FTSE-100 (Footsie).  FTSE International 
.  
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 (  30- ) 

.  
FTSE-100  100 ,  

.  
,  Financial Times .  

 
 70 .  1984  3 
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250-  ( ) .  1985  

,  100 .  
 20  

.  
FTSE-All Share – ,  

.  
DAX Indexes  

,  
.  

:  
DAX30 – , ,  

.  
.  

XETRA DAX –  DAX30 ,  
.  

DAX100 – , DAX30 
. CDAX – ,  320  

.   
CAC Indexes 

,  
 1987  31 .  

 –  CAC-40  1000 )   CAC General   
CAC-40.  40  250  

.  
Nikkei Indexes  
Nikkei-225 (Nikkei Dow Jones Averege)  

 225 .  
 Dow Jones Industrial Averege , 1950  

.  
Topix Index –  1968  ,   

. 
 “ ”  

.  
Japan bond-10.  

.  “  
” . 

TSE Indexes 
 14  TSE300 ,  

 300  (  
) .  1975  (  

 1000 ).  
IPC Index  
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 1978  30  
 (  0,78  

).  35 .  
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.   
Hang Seng 

 1964  
 (  100 ).  

 ( , , , ) , 
 33 .  70 

.   
Malaysia KLSE.  ( ) ,  

.  “  
”  

.  
Turkey ISE National-100.  ( ) ,  

 100 .  
Hungary BUX.  ( ) .  
Greece General Share. . 
Singapore Straits Times. . 
Korean Seoul Comp.  ( ) . 
Argentina MerVal. . 
Spain Madrid General.  ( ) . 
Austria ATX. .  
Shanghai comp.  ( ) . 

 
  

 
.  
.  CS First 

Boston  ROS-30   
,  AK&M ,  

 The Moscow Times Index (MTMS) .  
.  

 AK&M Ind xes 
 AK&M .  
  ( ) AK&M  1993  1  

 (  1000 ),  
. 2001  1  50 .  

 AK&M  1993  1  
 (  1000 ),  

. 2001  1  35  
.  
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, 1997  17  (  
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 . 
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.  
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RTS Ind xes 
RTS  RTSI  RTST .   

 RUX . 
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. 
 

.  
 

. 
RTSI  –  . 

 1995  1  100 . 
RTST –  (11:00  18:00 

) .  1997  31  
 (18:00) 396,858 . 

RUX – )  
 ( ) .  

RUX  
 “ ”  

.  “  
” .  1998  

5  100 . 
RBC Composite Index 
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 (  100 ).  

.  
, )  
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 2000  28 .  
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.  
 “ :  

  
 ( ) . 

 
. 

 ,  
. . 

  “ ” (Basic Index Capital, 
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: 

“ ”  ( : , , -
, , , , , , -
);  “ ” ,  ( )  

. 
 (  

) ,  
).  

 
”  ( ) 2000  “ ”  
 ( )  (Tashkent Aggregate Stock Exchange – index “TASIX”) 

. ,  
. “ ”   “ ”  

”  ( )  
 ( ,  
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 ( , , , )  

.  
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Nikkei  

-
 

  

225 1950 -
. -

 ( ) 1- -
  

 (TOPIX)  
-
-

  

1235 1968   1-  
 

  

DAX -
 

 
-
-

  

30  
1987  

 1000-  
  

 
,  

, 
82.  

.  
 

 3.2.2- .  
 

 3.2.2. 
  DJIA S&P-500 NYSE ASE 

 (DJIA)  
 

1    

 (S&P-500) 0,963 1   
  (NYSE)  0,949 0,981 1  

 (ASE)  0,675 0,796 0,836 1 
 

 
 3.2.3- .  

 
 3.2.3. 

 DJIA DAX-30 CAC-40 N-225 
 (DJIA)  

 ( ) 
1    

DAX-30 ( )  0,560 1   
CAC-40 ( )  0,638 0,645 1  
Nikkei-225 (N-225, )  0,194  

  
 

 
1 

 
                                                
82 :  

. ,  1 ( ) .  
,  -1 ( ) .  

,  0 ( ) .  
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	Шундай қилиб, (1), (2), (3) тенгламалар молия бозорининг иқтисодий моделини ташкил қилади. Уларда r  ва S -  экзоген параметрлар (А), Pа, I (МИ сотиш эвазига жалб қилинган инвестициялар Q)  - эндоген параметрлар (В).  Ушбу параметрларнинг ўзаро боғлиқлигини (уларнинг қийматини аввалдан маълум деб олиб) 1.6.1-чи расмда кўрсатилганидек талаб ва таклифнинг мувозанат модели ёрдамида ифодалаш мумкин. Бу модел ёрдамида S,I ёки r  ларнинг ўзгариши молия бозорига қандай таъсир кўрматишини кўриш мумкин. Масалан, S ошиши билан Qd  ўсади, r  ошиши билан эса Qs  камаяди, бу ҳолда нарҳнинг мувозанат қиймати Pа* ортади, МИ миқдорининг мувозанат қиймати эса Q* камаяди.
	Шундай қилиб, (1), (2), (3) тенгламалар молия бозорининг иқтисодий моделини ташкил қилади. Уларда r  ва S -  экзоген параметрлар (А), Pа, I (МИ сотиш эвазига жалб қилинган инвестициялар Q)  - эндоген параметрлар (В).  Ушбу параметрларнинг ўзаро боғлиқлигини (уларнинг қийматини аввалдан маълум деб олиб) 1.6.1-чи расмда кўрсатилганидек талаб ва таклифнинг мувозанат модели ёрдамида ифодалаш мумкин. Бу модел ёрдамида S,I ёки r  ларнинг ўзгариши молия бозорига қандай таъсир кўрматишини кўриш мумкин. Масалан, S ошиши билан Qd  ўсади, r  ошиши билан эса Qs  камаяди, бу ҳолда нарҳнинг мувозанат қиймати Pа* ортади, МИ миқдорининг мувозанат қиймати эса Q* камаяди.
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