XOPOHI'O OPYVJIAJITHIH

OIKITHIH TOTIO0
M O N G O I I A N “T3CPINT” XOIKUNT XYPIIX YY?

X666 AXK AXYHH IHIUHD BOAJIOrO
TABAHTOJITOIH ACYYIAJ TOJITON
SPILYYJICIIP...
2011. [ereBnyraap cAp. Ne003 MOHTOJIBIH SUITH 3ACAT, BUSHECHITH COTIYY.T

MeoHrenunu 0ammaa
MOHI0JI/1 CAUH YpraHa




MONGOLIAN

Ll gl MG AN

Bemniee o Norewoonyaomm

Economy -

MeHroenuii Oaiinaa
Momnroaj caiin yprana

| 'EMONGOUAN' TR

CONOMY -

aalhlieteninelll  “XyH Uanap” AW ABHA

CaTryynuitH 3axvanrbIr pegakuua aBy 6anHa.

YTac: 70110064, 88800825, 99015476
Xasr: YnaaH6aartap, Cb[] VI xopoo, Bara-Tonpyy
376, baiip - 206 ToOT



ApPXN3ar4YMmH 3ypBac

coHupxox 6onosoo. LLun gapaanaH 6onox
Xypan ceMHapT OponuoryfbiH UX3HX Hb
ragaagpiHxaH 6anx. CasixaH 601COH HyYPCHUIA
Tyxan yyns3anTblH TeneeneryauiH JOTop
MOHIron XyH TyH uUeexeH 6Gawnnaa. MoHron
YNc [3NXuiH aHxaaprnblH TeBO, X3AUWHI
0pX33. [onxXuilH XepeHre CcaHXYYrninH
akynyyn Oyra xen TaBunaa. XOHIKOHT,
JIOHOOHbI X8PEHTNNH BUPKUNHXSH 33P3rL3H
npnas. BHCY-blH TOM TOM KOMMaHMyA
4 Temep 3aMblH Tecrnee TaHunuyynnaa.
MaHali aBMakomnaHumyablH ragaag HUCIArNnH
cyyaan OyypranTumr ragHbliHXaH 93n3ax 60mkaa.
MoHron Ync yHaxa3p xepeHre opyynard 60sCHbIr
xapyynax 6yc yy. AnbaHbl To0 6apuMT Y ragaagblH
XOPeHre opyyrnanTblH X3MX33 FApfuiH Xypaaap ecex

ra,D,HbIHxaH MaHaWn yncbIr saraag UHraTnasa

wyyn
Gaviraar xapyynHa.
“Invest Mongolia” simap coHcorgox OanHa. Tarean 6ug MoHron gaxb
XOpeHre opyynanTtbiH OpyYnH X3p Gairaa, gaByy G0MOH cyn Tan, OHUJIOT,
TynramcaH acyyanyyabiH Tanaap To4opXoWn Lory, OMIronT erexen aHxaapsiaa
XxaHgyynnaa. “XepeHre opynanTtblH TICPINT XONKUNA Xyprax yy?”, “MeHreHunin
b6ariuaa MoHrong caiiH ypraHa’ 33par rapuur Oyxuidi COHMPXON TaTcaH
HUATNANYYA TaHbIr Xynaax 6ariHa.

2011 OHbl HArACSH TeceB, TOp AyHAaa TeCBUWH XepeHre opyynanTbiH
“raxkvr’-uiiH Tanaap 4 acyygan xeHgnee. Spyyn MaHauH canbapt epgee 54.5
TIpOYM TerpervinH XepeHre opyynanTbiH aXun XUAX33p TeneBneceH 6on ync
TOPUIH aMmnanT buenyynaxag yyHaac 16 gaxuH ux 6ytoy 805.2 Tapbym Terper
TOCOBMOX33. 3TN MPraguinH eBunen Tyxawnban, XopT xaBgap, 3YPXHWNI
LIMFA33C, N3rHUIA XaBdap, rax TOPemnT 33par eBYnen ynam f Mxaccaap
Gaviraa Hb MaHam yncTepyauiiH yp yxaaHbir 63XHI3 Xapyynax TOOH y3yynanTt
Byc rax yy.

3a Taraag MoHron opHbl ron canbap xe[ee ax axymH XenkImir uar yeTam
Xen HUWMYYN3H anxyynax, Yrnc OpHbl MP334yNH XenKIUAr TOOOPXONOXYML,
LUMHS 3PUHUIA WMHA 6oanoro GONOBCPYYIMK, aMbAparng Xaparkyynax caHaar
O3BLUYYMC3H eryynan aHa gyraapbir Yumx ernee. XXAAXYHA-Hel A3 cang
X.3omkapranblH X3NICH33P X6[ee ax axyh 605 MOHronbiH HIPUIAr A3NXMIAg
raprax GonomxuT canbap, MeH >XWKWr, AyHO YWUNOBIPNIMUAT XOnKYYIDK
YagBan OFIOH MsIHraH axnblH Garip 6uii 6onox tom. MeH TyyH4YnaH “YcaH
LaxunraaH CTaHL Xenkun aBypax Yy’ HUATNaNaa xyprax 6anHa. NpasgyiH
©COH HIMIrA3X XernKMNUAH Xypabir FYWUSX 3pyYMM XYYHUW HawngBapTam 39X
yycBapwuiir 6uii 60nrox, MeH apyMM Xy4aap xapaat 6yc opoH 6omnox, A33p
Hb HUIACIANUIAH raMwmr 60MCOoH araapbiH 6OXMANLIN TOMOOXOH YaAnbIH ycaH
uaxunraaH ctaHy Gapbx bariryyncHaap wmigax 6onomk Gyin Tanaap 9HD
HUNTN3N33C YHLLIAapan.

“FonomTt” GaHKHbI rynuaTrax 3axvpan XoH deHaraH mMaHar CITryyriuiH
304HOOP ypuraaK, MOHronbIH XeNKUI, CaHXYY, XOPeHI1IAH 3ax 333NuiiH Tanaap
Aapunaa.

WIiH Bua ync opHbl XenknuinH TOMOOXOH ron 604510rbIr XeHACeH HUATNAM,
Apununara 6yxuin rypaB gaxb Ayraapaa TaHg Xyprax 6ariHa. XapuH gepes
09X Oyraaptaa mMaHain xenknuiH 6ac Har rapy 6oncoH MoHronbiH asnan
XyynunanbiH canbapblH Xenkun A3BLUNWINH Tanaap 6uynx 60mHo.
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headstart focus plus improves the power of concentration and reduces stress!

Refreshingly different!

headstart focus plus — the concentration supporting,
stress reducing and refreshing drink for those who want
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OHIIOX CYIIB

MeHreumnmn 6anuaa
MoHrong camH ypraHa

6B A3uNH 3ypxaHA opwwux MoHron HyTar awwmrr

ManTMmanblH apBvH HeeLeepee GembepurniiH eHuer

OynaH Bypaac xepeHre opyynarygbir gannax 6ywn
eHee yen “Mongolian Economy” caTryyn rypae pJaxb
pyraapaa “Invest Mongolia” ypuartain raprax 6ariHa.
Oonxuiig Tomron uoxux OtroyTonron, TaBaHTOMrOMH
Op4 MaaHb JOWWH 3acCruiiH 3pPronTda OpX, HYYA3N4YMH
MOHronyyya ux 6yTaaH GanryynantbliH WaH TaTtax, Hep ux
aXIblH eMHe Hyyp Tynaag Oyi. 2010 oHA ragaagbiH Wwyyn,
XOpeHre opyynanTbiH Xamx33 1.6 Tapbym am.gonnapaac
haBcaH 6on ragaag xygangaaHbsl HUAT aprant OHB-Tairas
OYALK MPXK33. YYHUIA Xaxyyraap YHO3CHWA KOMMaHuy[
©COH TOMOPM, OJIOH YIICbIH 3axX 333N/ X6 TaB1X Hb X3BUNH
y3argan 6onnoo. SH3 60n MoHronbiH Tyyx3aHA 6ariraaryi
COHMPXOMTON Lar ve...

“Awmrt ManTMarnblH HeeLeepes ABCTpanuir
KazaxcTaHTan HUIANYyYncaH oM Wwur 6asiH xapHaa MoHron
OPOH 3AWMH 3acruiiH XaMXK33raapaa Mongas yncaac 25
xyBuap 6Gara. [3B4 0400 TyC YNC XepeHre opyyrnarygbiH
€epTeHLUUIH XyBb ©epuinree Haax bariHa. MOHronbiH 3guinH
3acar ovipblH apBaH Xung 43NXUnH XaMriiH eHAep eCenTuiir
y3yynax OonomxTon” xamMa3H “PeHeccaHc kanutan’-blH
Cypanraa, LWWMHXUNrI3HWI YANPpANarbiH 3axupan, epeHxuin
ctpatermd  Ponang Haw oHyomxk 6ave. Tunm 33, 6ug
A3uniiH gapaaruiid 6ap, “MoHronbiH YOHO” 34UIH 3acarTan
6onox 6onomxTon. Maruxyy yyn yypxar garaH op>x npx oyn
3H3 NX MEHIUIT Tep, 3acar XapX3aH 36B 3YMTaN XyBaapunax
B3 rafarT N ron acyygan oui.

VIx MeHre pgaHpaa cariH CalixHbir aBuvpgar yy rason
yryn. KoHro, Hurepu, 3umbabee, YraHga, SkBagop 33par
b6asnraacaa 6ok 6GanapcaH OpHbl KULWI3S MYyHAAXTYA.
Opaac bGasnmmiiH canbap [axe XepeHre opyynanTbiH
X3MXK33 OrLloM Hamargax Oyriraac 6omk MonnaHg eBYMH,
“XanyyH MeHre” rasg ofoH acyygan OugHui xaanrbir TOrLUMK
6anHa. a4 Yunn, Asctpanu, KanHag, ApabblH HIrgcaH
Omupart raag b6asnraa 3eB yampaaH Xenknng XypCaH OpHbI
XMLW33 ONoH Baviraar gypaax He 3yiTan 6omnoB yy. bycabiH
angaaHaac cypanuax, Typlunaraac cyanax adran 6onomx

6

Gariraa yump moHronuyyn oug astan.

“YxaaHTanm xepeHre opyynaruninH xyBbg MoHron Ync
yyxarn 3ax 39351 MeH” XamMa3H “AnseHxoy MarH3” KoMnaHuiH
3axupan Pobept ®puignaHg xamk G6ans. 9x033 maHan
apaac baanruiii canbapT X3aTIPXMIA UX MeHre opooa Upna3,
000 xaHranTtTan. FagaagblH WyyA XxepeHre opyynanTbiH 80
rapym xyBb Hb 36BXEH aLUMIT ManTMarblH OU3HECT LUMHIaX
Banxag asnan XyynunanblH canbapT H3r Xypaxrym XyBb
Hb HOrgoX Oyiraac uim gyrHanTag xypy 6onHo. Tuiimaac
apaac basnraac 6ycag canbaptaa xepeHre opyynant
X3PX3H TaTax B3 rafar A33p N MaHaw apx bapurumng yxaaH
6oanoo ypangyynax uar upxaa.

“XepeHre opyynarygag 3esnexes MoHron oOpoH
oon uyaraaH uaac oM. MaHarg Oarixryi canbap OroH
yuMp XepeHre opyynanTtblH acap wux 6onomx ©6uin”
X3M33H “HblokoM” rpynnuinH rynyatrax saxupan b.bong
TAMA3rNaX 6anB. MaHai HYTIUAH YPXKUI LUMMTIN XepCeHs,
MeHreHui 6anuaa Tapvxag Malw carH yprax 60nomKTounr
M3PraXUNTHYYL OHUOMK Oyin. DH3 GOnoMx 3eBXeH yyn
yypxavraap xa3raapnargaxryn 3. Adnan xxyynunan, man
ax axyn, 4s4 6yTaL, raag onoH pa3ayinTari canbap 6anraar
6ung xepeHre opyynarygag HI3XUNr 30pbX 6ariHa.

MOHronblH GU3HECUAH OPYMH HIr yea 6oABON HAN33[4,
camkupy 6Gariraa 4 XxepeHre opyynarygag Ma3433M3n
ongouryi Gamaar rax caHan, LWyymxknan ouwryin rapgar.
Turimaac “Mongolian Economy” catryyn sH3 gyraapTtaa
MoOHronblH 3auiH 3acruiiH 6aigan, xepeHre opyynanTtbiH
OpuuH siMap Gariraar TOOOPXOW TaHuyrnax YYAH33C OfOH
HUATNAN, spununara 6anTracaH Hb yp AYHra3 erex 6us 3.

3a Taraag xepeHre opyynant raxaap 1 ragaagaac opx
np>x Oyii BanioTbIr TOON00A CYYX Hb yunp AyTargantan oytoy.
Turimaac 6rua [OTOOAbIH aX axyWH HAPKYYAS4 Tynramaax
Oy acyyonyyad, Haargax 6ariraa GonomxyyablH Tanaap
XaHrantTan M3g33nan XYPraxunH Tyng Xyynb 3pX 3yWH
OpYMH, BaHK CaHxyy, 33par acyyanbir xeHanee. SOuNH
3acrMiH ron 3yTryyp 60Mox XyBUMH X3BLUMWHXIHOID
33NT3K opumnH Bypayynaxuiid Tyng “Mongolian Economy”
caTryyn 6arviHra aHxaapan TaBnxaa MeH gyynrasi. =

The Mongolian Economy, April



X6epoeHre opyyJaajar

Invest Mongolia

XepeHre opyynantbiH “Tacpant”
XerkKung Xyprax yy?

O.MeHxunmar

OHrorng opX upx 0yi ragaagblH

XOPOeHre opyynanTbiH X3aMXK33

rapnuiH xypgaap HIMIrgax
OanHa. YyHuir Gatnax Gapwuwmr,
CTaTUCTUKUINH M3433M351 XeBepceep.
©HrepceH oHf MaHang ragaagaac 1.5
TIpOyMm rapyi am.nonnapbiH XepeHre
opyynanTt XUArgak pekopn TOrmTOOCOH
Oon 9H3 XuM yr y3yynant Xoép
OaxvH ecY M3O3XUIAT M3PraxunTHyya
TOOLL00JK33. DHI MX MBHIeHuin ypcran
3OWNH 3acruiiH canbapT MaaHb oy
aBypax 6on o0o? Magaan BantoTbiH HeeL,
2.4 Topbym am.[onnapT 4eXex OYCOH,
ragaag xygangaasbl HUnT aprant JHB-
TOW TOHLCSH, 3OUNH 3acrunH ecent
10 XxyBbA XYp3X Taamarnan rapcaH
rag4 Makpo TYBLUMHAO CalH M3a33
Guwryi gyynaaHa. [@B4 3H3 OYyXoH
MUKPO TYBLUMHA Oytoy MOHronyyyabiH
60anT aMbXMpraaH X3apXaH Heneenex
B9, YWNAB3P, aX axyWH H3NKYy433C
3XN334 epxX ApUNH ambapang sax
Tycax B3 ragruir 6ua xamMruiiH TypyyHA
6o00mnLox X3aparTar 6onoB yy.

OH3 6on 3eBXxeH gonnap ou
Ooyras MaHanm appac G6asnruiH

canbapt “Vale”, “Rio Tinto”, “Peabody
Energy”, “Leighton” 3apar yyn yypxaiH

“akynyyn®  axunnax — GavraarviH
33paryasa O3NXUAH XIMKIIHUN
Owytonron, TaBaHTOMNrOMH  Tecen

XO€yn awmrnanTtag oproo. Yypxaning
M333K XO00N MOHI, XyBLAC ©MCEHs,
OaHkaap VYANYMYYIHS. Epeecee
TOOHUA  X3PAry3ad  MyHOAXrym  ux
rapHa. TuUIM33C 36BX6H YyypxanygbiH
X3paryaar xaHraag Gamxag N ONoH

TOOHbI YHA3CHUM KOMMaHU  XOrKMX
Bonomx H93rga3n Oyn. [axaas
OONXUIAH XOMXKI3HUN TOMOOXOH
Tecnyyd OFioH YNCbIH CTaHgapTaj

HUNLUCAH Gapaa, ynnumnraar 6ugHaac
WwaapgaHa. YyHuir MOHronYyya
0000HO00C 6040ML0X, yvn
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axunnaraaraa WO3BXXKYYIDK, eHaep
YaHapTal OyT33argaxyyH YinaoBapnax
Tan 4323p aHxaapax uar npxaa.

Ep Hb yHASCTOH  OamHacaH
TOMOOXOH Kopnopauuyz 36BX6H
gonnap T3 UPaxryn 339, MoHronbiH
HyTart. T3OHWA OpPYYImDK MP3X TEXHWK
TEXHOMorn TaB, apBaH TIpbym
am.gonnapaap Y XOMXKUTAIXIYIA
XepeHre opyynant 6onox iom. 3eBxeH
MOHIeHUA OUL OKYHbI, TEXHOSOMMIAH
XOpeHre opyynanTtbiH JaBarnraa ancyi.
YypxariH axunygaac 3axN334 XaHraH
HUANYYN3aryng MmaaHb MeHreHeec ragHa
M3AJI3r WYYPY aBban XMHX3HI XOXUI
6ornox tom. TOMOOXOH KOMMaHuygaac
ynrap  gyypawn - aBu, EBponbiH
CTaHOapThIr HyTarwyysmk, KOMMaHUAH
3acarnarn, MEHEXMEHTUNH Ccoén
33prUAr HaBTPYYN3X asTa BGonomx
Oypaax 6anHa. XyBUINH XIBLUITUAHXIH
3HO Tan  [49%p  CaHaauunrartan
OalicHaapaa XO0XMM Hb ©epcaee I
XOXKMXK ynaax 6unaa. WHrax vagsan
Oug Vp33nyiras  raptaa  artraHa.
MOHron XyH XMHX3H3 yTraapaa 6asH
6ok, MoHronblH KOMNaHnyn eepcaee
cTpaTerniH XxepeHre opyynard 0omx
4 M3OH3. OH3 OYX3H 36BX6H GuaHui
XW433M, 3yTranaac N wantraanax oM.

Yyn yypxau ynam Tomopcoop

“AiBEHX0y MaWH3” KOMMaHu MP3IX
oHg OryToNnronH yypxanH 6apunrbiH
axung 2.3  T9pbym  am.pgonnap
3apuyynaxaap TOCeBneceH Tyxaunraa
3apnacaH 6nnaa. SH3 60 36BX6eH raHL,
Tecen OpX MP3X MEHTeHUN XIMXK3IJ.
Xaxyyraap Hb TaBaHTONIOMH aXuI Ky
Hoyryi wyyapax rax 6avHa. HyypcHui
3H3 acap TOM yypxan awwuvrnanrtag
OPCHOOP TYYHWWr pgaraH Ouir 6orox
nsn 6ytay, Temep 3aMblH XepeHre
opyynanTtbliH acyygan 00cooa WpHS.
OHa OyxH33c y33xag MoHrong opx
MP3X XOepeHre opyynanTblH X3MX33
rypeaH Tapbym am.gonnapaap M
xa3raapnargaxryi 6amxkMagHa. [axa3a
UX MeHre JaHAaa calHbIr garyyngar yy
ragan 6ac yryin. basnraacaa 6onoop
6anapcaH OpHbI XWLIS3 4 MyHOAXTYIA.

Hwvpepnang, CayabiH Apab, Hurep,
MeKcuk 39par OpHbIr HOPBIXK AEHIOCEH
["onnaHg eBYNH rax “4nmaaryin Taxan”,
X MOHFeHWI ypcranbir garaH C3MXSH
OpX Wp33fd, MOHIT rapy siBaxgaa ravi
YpY M3A3X “XamnyyH MeHre”... OH3
M3TUAH TOMOOXOH COPUNTbIH ©MHe
MoHron Ync Hyyp Tynaapg 6ariraar ofnioH
yncbiH - Ganryynnaryys — aHxaapyyrx

Oynh. YHO3CHUA MEHreH TIMASIITUNH
»

FapaaablH XepeHre opyynanTtrai KOMNaHMyAbiH AYPMUAH caHA YHAICNAX rapracad MUXO
(cas am.monnapaap)
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XaHL X3T YaHrapd, yyn yypxawnraac
Oycan canbap epcengex YazBapaa
angax Hb [onnaHg eBYHMI LUMHX
TamMpaar rapgar. Tarean 2010 oHp
MaHa Terper amMepuk JonnapbiH
3CPar  OanxXuvnig  XamrumH — UxXasp
©cCceH BamoT OOMCHbIr CaHyynax
toyH. TyyHYNaH yyn yypxaviH canbap
MoHron Yncag opx MpcaH ragaagbiH
Lwyya xepeHre opyynantbiH 80 rapym
XyBUIAr AaHraapaa “sanrmx” 6anxapg
asanan  Kyynunan,  M3433nnuiH
TEXHOINMOMMAH canbapT raHy XyBb
Hb 4 LWKHraaryn OGaviraar Oy rax
ovnrox B3? MaHan [OHB-un 30,
3KCNopTbIH 85 rapyin XyBUWr 3eBXeH
awurtT mantman 6ypayynax 6onnoo.
[[9Tan Tep, 3acruiH 3pxMyy4 3paac
GaanrniH Oprioroopoo yyn yypxaviH
Oyc canbapyypaa 60Crox WpaxuiiH
opoHA 063n3H MeHre Tapaax, OHB-
ninxaa 10 xyBbTar OyNLIX X3MKIHUN
anpargantan TeceB Gartanuuxaag
cyyx GanHa Lyy 033.

AU3CT Hb...

TyHygaxry MoHronsIHKOMNaHny4,

ragaagag XOPOeHre opyynax
XOMXK33HUA  YapganTtah  OONoXbIr
MapaagblH - XepeHre  opyynanTbiH

raspbiH opnord papra 3.batTywwmr
TOMA3Nax 6ariHa. YHIX33p 4 MaHa
YHO3CHUIA KOMMNaHWy[ eCeH TOMOpY
Oavraar xapax toyTalm carixaH.
“Petro Matad”, “Mongolian mining
corporation”, “Hunnu Coal”, “Ha-
ranga resources” 339par YHA3CHUN
6onoH xamTapcaH komnaHu JIOHAOoH,
XOHKOHI, ABCTpanuiH XepeHrninH
OMPXK33C UX XOMXKISHUN XOpeHre
TaTaH TeBnepyy/k vagnaa. XaaxoH
XUMUIAH ©MHe MOHTFonYyyablH XyBbfg
Mepeegen Teaun 6aricaH OnoH yncbiH
3ax 323N eHeefep 6uaHWMIA emHe yya
Xxaanraa Ha3n33. [apgaagblH XepeHre
opyynantaap 6uin 60NCOH TOMOOXOH
KOMNaHWyabIr  X6IHKCeH XOWHO  Hb
[OTOOAbIH aX axyWH HIDKYY4 ©epuiiH
bonrox y3argsn 4 M3p C3p rapax
6onos. Tyxarin6an, “Skytel” komnaHuiiH
COJIOHrOC 33[MIH XyBblLi@ar eHrepceH

esen ‘“lyHxnan” rpynn xygangax
aBcaH 6unaa.
XepeHre opyynantbiH “Tacpant”

WMHS Yyewnr pannax O6aviHa. [9BY
3HO WWH3 OpYMH OMAHS3C LWKH3
COTranras, WwuH3 6Goanoro Lwaapaax
ax. MaHali ypa XepLuninH KoMnaHuyg
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Mowron Yacax opcon myyj xeperre opyyiarr 2010 oubr IV ymupainy (canGapaap)

Bapunra

Xapunuaa xon6oo,
MapgaannuinH
TexHorsorn

Bycan

BaHk, caHxyy

Temep 3am

Yyn yypxai,

©MHOeX OHbl MeH ynupanTtan
XapbLlyyncaH eepunent

BapunrbiH o,

can6ap A 20%

Yyn yypxai, ‘ 3929

awmrT manTtmarn C

BaHKHbI

CaHXYYrmiH A 753%

canbap

Bycan ‘ 0%
LaxuH xepeHze
opyynarnmsle opyyricaH
moouyoorsiorn

Ox cypsamnx: MoHzonbaHk

Monron Yicaj opcon myyx xeperre opyyiaarr 2010 onbr IV ymapaiy (yiic opaoop)

Kanag

BHXAY

AscTtpann

EBpon TuB

rafjaagag XepeHre OopyynanTt Xunx,
BU3HeC IpXNIXUIT TEPBOC Hb A3MXKAIM
OariHa. [atan MoHrong [[oTooAdblH
X6peHre opyynanTtbiH Tyxawn TycrannaH
Mepaex Oy Xyynb TOrTOOMX XypTarn
anra 6anx xuwaatan. AHY ©6onoH
EBponbiH 3apym OpoH GaHK, X3Bnan
M3433N3M, 3PUNM Xy, AaaTran 33par
canbapT XUArgax ragaafgblH XepeHre
opyynanrtag eHgep Lwanryyp TaBbCaH
Ganpar. XapuH MaHaig 9H3 MITUIH
3oxuuyynant ort Gawnxryn 6ariraa om.
YyHuii  xaxyyraap [onnaHg eBuvH,
“XanyyH MeHre” 33par apcaanuir oug
X3pX3H TOWpY rapax B3, fax AaBaH
Tyynax B3 ragar Tan g33p 4 TepuiiH
6oanoro yrynnargax byi. Yyn yypxanH
XOPOHre opyynanTblH “Tacpant”
6ornox rax byn eHee yepn Tep, 3aCruinH

XOHrKOHr

©OMHeX OHbl MeH ynupanTain
XapbLyyncaH eepunent

BHXAY 60%

BHCY 9.7 paxvk
Kanag 324%
XOHrKOHI 6.4 paxvn
52%

3%

7.4 paxun

52.4 paxwn

Anox
Ooxy

Espon TuB

>y > ar > A

AHY

Ox cypsamnx: MoHzonbaHk

apxmMyya 604n0rbIH TYBLUMHA UX33X3H
3y 9prax xapax Xxapartar Hb YYHI3C
xapargax ous 32.

OnoH apBaH  XWMUAH  TypL
ragaagbiH XOPOeHre opyynaruvg,
MoHronbiH  Gasinar roBbg  HyA499

yHarax upcaH. [oxpas aenwura, ync
TOPWIH TorTBOpryn 6Gangan 33prasc
Oomk 3aliraa OGapbx 0OalicaH ©onos
yy. XapuH ogoo MoHronbIr 4nrnax
XOpeHre OopyynanTbliH ypcran H3rsHT
APUMMXKII. DHO UX MEHreHeec arnb
0ONMoX WXUAr 3X OPHBLIXOO 3OUNH
3acarT WMHIaaX Yagax, 3C3X Hb MaHawn
3px OGapurygbliH 604noro,  XyBUIMH
X3BLUMUAHXHUIA CaHaayunra, upraguiH
MO9BX 3YTrafnaac xamaapax Oyl 3a. »

The Mongolian Economy, April



An0aHbI XYHHU# YT

3.barTywur:
MoHron
KOMMaHuyA,
TYH yOaxryu
rapgaapan

XOPOHIre OpyyJikK

IXIJTHI

radaadbiH xepeH2e opyynaimbiH
2a3pbIH opsio2y dapaa 3.bammywuamali

Apunysaa.
-fapaapbiH  Wyyn  xepeHre
opyynanTtbiH X3MX33 3pnunH

XypAaap H3M3rgax 6arHa. H3 Kun
Oyp rypBaH T3pbym am.gonnapt
Xyp4 Maragrym racaH Taamarnan
4y 6un. Ta MOHronbiH XepeHre
opyynanTtblH  OPYHbIIT  X3PX3H
YH3JK, BYrH3A3r B3?

-MoHron Ync 3ax 333nvnH 3auiiH
3aCruiiH TOrTONLOOHS, LUMIHKCIH 9X3H
YEA ragaafblH XepeHre opyynantbir
anb 0O0OMoOX MX X3MXKI3rasp TaTax
dopnoro sByymk OancaH. OH3
0o4norbIH XypaaHA 3apum canbapt
ragaagblH  XepeHre opyynantTan
KOMMaHWyabir TOOOPXOW Xyrauaang

TaTBapaac Yeneernex Xyynb
4 yhnummk  GawWcaH  wyy 439.
Kuwas Hb ragaagblH - XepeHre
opyynanttau GawnryynargcaH

OEAnNbIH YNABapYYA33C 3-5 XKunuiiH
XyrauaaHg tateap aBsgarryv 6arinaa.
["3BY 3H3 Hb CaliHbl Xaxyyraap caapsbir
4y paryyncaH. AxnbiH 6arp uxasp
Ouin GONCoOH OOMOBY 3HI  XYYNUWAr
Oypyyraapalumrnax Toxmonaonmnuxasp
rapy 6alinaa. XapuH yyHUi gapaa
ragaag, 4OTOOAbIH XepeHre opyynary
r3X ANranrynraap Wxun TOHUBIPTIN

The Mongolian Economy, April

:1’
J

Hexuen 6ononyoor onrox 6ognorsir
OapumTamk 9xancaH 6Oereeg 9H3
Hb 0000 XypTan sBargax OainHa.
©Heepep MoHron Ynceir panxui
pasap wmaggar 6onnoo.  Awwrt
ManTmarnaap 6asiH MaHali OpHbIr yyr
YYPXanH TYYX1UI SOAUAH XaMrMiiH TOM
3ax 33351 60onox XsatagTanm xun 3anraa
opwwxk 6Oaviraaraap Hb ragHbliHXaH
M3L3XK, COHMPXOX OarHa. Tuhim Y
bonoxoop apaac 6asnruiiH canbapT
NX X3MXKI3HWUIA XepeHre opyynant
OpP>X NP3X BOMNCOH.

-fapaagbiH  Wyyn  xepeHre
opyynantelH 80 rapyn XxyBuur
awwmrr ManTMarnbiH canbap

OaHraapaa 333mk 6ariHa. OH3 Hb
FonnaHa eBuMH paryynax, yyn
yypxauraac 6ycapg canb6apbliH
epcengex 4agBapbIr Yrym Xunx
aroyntam roy?

-fonnaHg eB4YHeeC ypbadunaH
COPrMANaX YHOCAH rapy Hb 3OuKH
3acraa TePerKyynax <sgan oM.
Oepeep xanban, yyn yypxanraac
Oycag canbapT ragaagblH XepeHre
opyynanTbir TaTtax 3PUNMTIN
XOKYYIaX X3partan. YyHuA Tyng
amap 6oanoro GapumTtnax Tanaap

Invest Mongolia

(9omoz]INETY

OepreH Lap Xyp3aTalm cypanraa
XuiiMaap 6GanHa. Ep Hb cyynuiH
YEA yyn yypxalH canbapt ux
X3MXI3HUIA XepeHre opyynanT opx
upx Oanraa Tyn ©Oug ragaagbiH
XepeHre opyynanTbiH 6o4norogoo
OVH LWNHXUNTI XUIMK, 3PraXx xapax

Waapgnara rapy ©OariHa. Winmpg
ragaagblH  XepeHre  opyynanTbiH
cTpaTerniir GonoBcpyynax axnblH
X3CTUNr YHAO3CcHWI XODKUI
LUNHITIONNMH X0pOoo, lapaapg
XapuruaaHbl  slaMHbl  XamTapcaH
Tywaanaap 6GawnryyncaH 6Gereep

000 araa axnax rax OarHa. Yr
cTpaTernvir 6onoBcpyynaxag maHan
YNCbIH  WWAA3M 34uUAH  3acaryug,
cyonaaygblH XyBb H3M3p Mall UX
X3pIrTa rax y3ax baliraa.

-Maxpaas cTparteru 63n3H
GonoxbIr Xynaaraag n 6aMx rax
Yy.- Ar omoo yyn yypxauH Oyc
canbaptaa XxepeHre opyynant
TaTtax TepuiiH 6ognoro 6anHa yy?

-3acrMinH  raspaac = TOLOpPXOoW
axIyyabir XMNCa3ap MPCIH. XKwxur
ayH4, YWNAB3pAanunr O3MXKMX
3opunroop 700 op4Mm  TOHOr
TOXOOPOMXUIAr  raanuiiH  anbaH

»
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» TaTBap 60rnoH HOAT-aac YeneernceH.
BbusHecuiiH  OpYHbl  LUMHOTIAMUAH
XUNUAH  XYPO3HA XYyyNnb 3pX 3YWH
OPYHbIr  calXkpyynax  4urnanasp
TOOOPXOM  apra  X3M>KIIHYYAUNT
aBcaH. Tyxannban, 3eBLueepern aBax
OJTIOH AT Aamxnarbir ueenceH. MeH
KoHLueccbIH Tyxal xyynb 6aTnaracaH
yanMp  Tep  XYBUWH  XOBLUMWUIAH
TYHLWA3M33Pp  X9Pankyymk  6onox
TOCINYYAMIH >KarcaanT rapcaH Hb
ragaagblH XepeHre opyynarygbiH
rap 433p ouwxk GaiiHa. JH3 MITI3P
yyn yypxanH 6yc canbapaa gamKux
axun yparwummk n 6ariHa.

-Harant n cTparerm sApbx
3X3NIC3H  OONOXo0p  YHA3CHUM
arynryn 6ananbiH Tyxan c343B
xeHpergex ©6Gamx. Opoo 6Gon
MaHanhg oOpX MpPIX XOpeHre
opyynanTt XuWnAal3d Xoép AJaxuH
H3M3rA3X Hb 3HIMMH y33ra3n 6ok
Oanx wwur 6anHa. Uaawpaa o6ug
3apuMm canbapblHxaa ragaagbliH
XOpeHre opyynanTtbilr TOOAOPXOW
X3MX33raap xs3raapnax xaparran
rax Ta 6oppor yy?

-AnvBaa acyygang cyganraa, oyH
LUMHXMAT33TAN XaH4ax Hb MX Yyxan
raxk 6w ysgar. 3apum canbapbiH
XepeHre  opyynantbir  TOAOPXOW
XOMXI3raap Xxs3raapnax Tan 4asp
4 MeH Oycag OpHbl TypLunaraac
cypanuaxblH 33paryd3d  MoHronbIH
Hexuen Oaripang TOXMPYYITK,
©6pUIH OpHbl OHLMOMMIAr XapranaaH
y33x éctoir. Tamk Oavx 3annwryi
xamraanax canbapyygaa TOrToox

yunptan 6Gonos yy. Tyxannban
xapwnuaa XON60O0HbI canbap
MUX3HX YNC OpOHA  CTpaTernH
a4y xonborgonTong  Toouoranor

Gereeq Tap canbapT OpPOX XepeHre
opyynanTaz Hanaafj eHaep wanryyp
TaBuMx Hb an6ar. MeH ABTCpanuiH
yyn yypxavH canbapt 250 cas
am.jonnapaac [daBcaH  XepeHre
opyynaxblH Tyng 3acruiiH raspbiHX
Hb A3prag Oarpar  3eBneneec
3eBlUGEpen aBpar kypam Ganx
KULLIIITIN.

-XepeHre opyynarygag Mapga3s-
nan  XypTaaMxkrym Oanpar rax
romMaosn Hanal3j rapaar wyy A3as.
FapaagblH xepeHre opyynanTbiH
TOOH M3A33M31 N ra3xag  ux
3epyyTan Oainraa Hb XyMYYCUWr
Teepergenp XYPrax 6anHa.
Tyxann6an, MoHron6ank 2010
oHA MaHang 1.5 TapObym rapyiu
am.gonnapbiH ragaagbiH wWyyn
XepeHre opyynanTt oOpX MPC3H
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raxx Oawxap TaHaW areHTnarumH
TOOLIOOrOOp 23H3 Y3YYN3NT HIr
T3pOyM rapyn am.gonnap 6GaiHa.
fAaraapg wmrmapxyy 3epyy O6anHa
B3?

-OH3 6on YyHOX99p  uyxan
acyygpan. MapgaagbiH XOpeHre
opyynantelH rasap 6on  MoHron
Yncap 6ypTraraax 6airaa ragaagbiH
XOpeHre opyynantrah ax axyuH
H3DKYYAWMVWH  OYPMUAH CcaH  A33p
YHAICMAC3H  M3AJIMNUAr  raprax
Oaviraa toMm. XapuH MoHron6aHkHbl
TenbepuiiH TOHLMNIAH XyBb[
TyXaH KOMMaHWNH [daHcaap OopX
rapy ©Oariraa XxepeHruir paexap
TannarHagar 6arx »Xuwaatan. MeH
CYYNWIH yen AOTOOAbIH KOMNaHuyA
OJTOH YIICbIH XOPOHIUIAH 3aX 333/133C
MeHre 6ocrox GawnHa wyy 433. Tuim
yypaac 6ua uaawpgaa ragaagbiH
XepeHre  opyynanTtblH  BypTran,
M3O33MIMAH  CUCTEMUIAT  3aWNLLUNYR
camxpyynax Xxaparton 6GanHa. OH3
Tan 33p MaHan raspaac TogopXxomn
AKNYYAbIT Y XUAK IXIICIH.

TyH yoaxryn [oTooAblH
KOMNaHuWya  ragariiaa  XepeHre
opyynanTt xuigar 6Gonox Oauix.
Yyng 6ug G6ac GantranTtanm 6arik,
OONOBCPOHIY  cuUcTEMTaN  BGornox
Xapartan. XKuwas Hb ragaagbiH
XOPeHre opyynanTtTai H3r KomnaHu
Oaviryynaranaa raxag MaHau
areHTnarr OYPMUIAH CaHrnH
X3MXK33raa  OypTryyngar,  XapuH
H33C3H AaHcaap Hb OpX rapdy barraa
XOPOHIMNH  ypcranbiH -~ M3433N13n
MoHron6aHk gaap 6arigar 6on xagaH
MOHIOJST XYH aBY aXxunnyyrncaH Tyxan
M3433n3n Hb HuirMuiiH gaatranbiH
epeHxui rasapt Oarix écTon. Saraap
M3O33MMMIAT HUANYYIDK Barx uory,
Y3YYNANT rapy npax oM. YyHUN Tyng
6ua yangaa xonbooroo Camkpyyrmk,
anb 60onox A9BWIMNT  TEXHONOrM
almrnacaH  HaracoH  CUCTEMTal
©0onox xaparTan. Ep Hb 3H3 Mx TOM
axun 6onox tom. Nx yyxan 4 acyygan
LYY 4993. Aaraaj raBan 3H3 TOOH 433p
N YHO3CN3X XepeHre opyynaring
TOOLL00roo XU, LWNNOBIPIS
rapragar tom. Knaa Tataxag maHamn
YPA XepLU XepeHre opyynanTbiH OpX
rapy Oairaa ypcranbir Mawl cawH
OypTraH 3apnax 6ariHa.

-TyH yaaxryi MaHav kKomnaHuya,
ragaagag XepeHre opyynanTt Xumx
3X3anH3 rax Ta xannaa. YH3axasp
YHO3CHUM KOMMaHUyA MaaHb ©CeH
ToMopu 6aiHa. Ma3Tan Tagragaagaan
XOpeHre opyynanTt Xuinaa raxag

TOAOPXOM XIMXKIIr3IdP A3IMKMUX

TepunH 6Gopgnoro 6GanHa yy?
XATagblH OO0TOOAbLIH aX axyWwH
HIaMKXyyA rapaapag XepeHre

opyynanTXuix, 6u3Hec AByynaxbir
TOPeecC Hb HINA3A ypamuwyynaar
r3C3H...

-Manain oaguniH 3acar XxypaTan
XODKWXK, LWKWH3 y3argnyyn  anbar
rapax 6onnoo. Nagaagag xyBbuaa
rapraHa ragar caHaaHg 6arraxaapryw
X3auyy 3ynn maTt caHarggar GaricaH
Hb casxaH pfaa. [aTanm cyynuiH
XOAX3H XUMNWUAH OOTOP OfIOH YNCbIH
XOPOHTUINH Onpxaac XOPOeHre
opyynant Tatax sBgan 3pvMMTIW
Xenkux 6ariHa.

Ep Hb ync opHyyAabIH Typlunaraac
xapaxapg ragaagpiH XOpPeHre
opyynantaap aHx 6oc4, uaawpaa
burea Jaax rajariiaa XepeHre
opyynax Hb anbar ©6angar. Ogoo
MoHrona aHx ragaagblH XepeHre
opyynantaap 6un 6ok xen 4aspaa
TOITCOH OusHecuiir apryynasg
MOHron4yyyn Xxygangax asy 6GanHa
wyy A939. [otoodblH  XepeHre
opyynaruug  YaganTtawW, — maanar
Typwnaratan 6omk ©OaiHa racsH
Yr. YYH33C Y339X3[4 XOOX3H KUIUIH
Aapaa MOHron KoMmnaHuya ragaagan
XOpeHre Oopyysk axnax Oanx. Hwi
HYYry/ X3naxa4 0400roop ragaagaj
XOpPeHre opyyncaHHexLena Togopxom
O3MXC3H, 3CB3aN ypamLUyyncaH Xyyrb
3pX 3YWH OPYUH anra.

[9xa9a eHeegpuiiH  Garignaap
MoHron Ync XepeHre opyynantbir
XOXUYNOH  O3MXUX XO0Ep  TanblH
xananuaapuinr 44 opoHTon, Oasxap
TaTBapblH XaNanuaspuir 34 yncrau
banryynaag 6anHa. MeH XepeHre
OpyynanTbliH MapraaHbIr WAAABIPIAX
BalWHITOHbI  KOHBEHLUMU, XepeHre
opyynanTblH AaaTranbiH OfIoH TanT
areHtnar 6aviryynax tyxan CeynuiiH
KOHBEHLIM 33P3r OFIOH YNCbIH r3p33
XONanu33pT HArg3H opcoH bawiraa.
OH3 Xyp33HA MOHronbiH KoMnaHuyg
ragarwaa XepeHre  opyynax
bononuoo ©6un n A33. Topopxow
X3MXK33ra3p 3pX 3yWH OpynH BypACIH

rax ounnrox 6onHo. Laawpaa
HapuiiBYNaH cyanaag, AoTOoOAblIH
KoMnaHuygaa X3PX3H A3MXUXI3

TOLOPXOMNOX X3parTan 6008 yy.
-Opooroop MaHang oOpX MHpX
Oy MeHreHuUM AUUN3HX X3C3r Hb
yyn yypxauH canbapbir i1 YArnax
6arHa. YYH33C  MOHron4yya,
MoHronblH KOMNaHuWyA  Yapax
YMHI3rI3P3I3 OHAep awur xvp'ra)K,»
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» 3X OPHbLIXOO 3AWKH 3acart alnb
600X UX MEHIe LUMHI33XUNH TyNnA,
flax écTom B3?

-M3g33X OXHUN I3MKMHA, Yyyn
yypxan paracaH Oycap canbapaa
N XenKyynax Xapartan. Opaac
0asnrnMnH TOMOOXOH TecnuiAr canbar
X3pIrcarn, X00f XYHCI3p XaHraxaac
3XNa3g Aparangax OusHec Xerkux
epreH 60NoOMXTON. 9X433 O3NXMIAH

X3MXKIAHUA KOMMNaHWG, HUANYYNanT
XUAXUAH Tyng OOTOOAbIH aX axyuH
HOMDKYY4 MaaHb Y OfOH  YINCbIH
CTaHOapT XaHrax Laapanarartan
6onHo. Ep Hb ragaagblH XepeHre
opyynanT raxa3p N 36BX6H MeHre
6000X Hb yu4np pyTtargantaim  n
Jaa. YYHTaM XaMT MOANAr, TEXHUK,
TEXHOMOMM M6H COENn OpX WupLar.
KomnaHuiH 3acarnan, XYBUMH

Invest Mongolia

OV3HECUIH COEn 33par OWNronTbir
4 MoHronblH XxepceH Aa3p Oyynrax
X3parTan 6ok 6anHa. OHS ByxHWIA
3U3CT YHOSCHUI KOMMaHWyn MaaHb
O9NXWIAH TaBUaHg rapaxag simap d
acyypanryi ©6onox yuupTtan. Tank
Gax N yyn yypxang OpX WpX
Oy XepeHre MaHan 3OUNH 3acart
00OUTONroOp LWMHIOHS LYY 393, =

Buznec 3pxJyary ouunx 6aiina

Xyynb caHaadunHa raaar
XYYXAUWH TOrnoom oOuw

LU.Usuar
(“MoH uyaxunraaH ytac” KOMNaHUMH
epeHXui 3axupan)

aHal Xyynb TOrtTooryfblH

CYYINUNHYeA “ynnaBapnax

oyn OyTa3argaxyyHyya’
ambapang Ooyyxnaa ceper
YP [LaraBap YYCraXx, HUIAram,
ONMOH HWWTWAH AyHA OGyxumpaan
TOpyynax Hb anb6ar 6onnoo.
AnvBaa xyyrnb 60rmHo HacTarraap
3praH 3acBapnargax 6airaa Hb
YP ereex raxaacaa unyy uar 3aB

DOapcaH, XepeHre MeHre YpC3H
axun 6omk bariHa.

MwuHwni one Xyynbd
M3pPrakunTanm, OUIHEC SPXArK

Oariraa XyHWA XyBbh XYYylb 3pX
3YMH  OpYHbIr  X3pPX3H  Boaut

MOHro/iblH Xyynb

Wor aypruir A.AMmapcaiixan

ambapanTtan HUALYYNax Tanaap

caHanaa xanaxag Oypyypaxryi

bonosyy. SaniiH 3acrnind 80 xyBuiir

XYBWIH X3BLUITMAHX3H OyTa3 Oariraa
Bereen 6M3HEC OPrOXUH LIOLAMMAX Hb
YNCbIH XONKIMWUIH XeLyypar ounaa.
Tarean ragaag, AOTOOAbIH XOPeHre
opyynarung, Ou3Hec 3pxnaryauiH
XyBb[, XyyIib 3pX 3yWH TOITBOPTOM
OPYUH XaMruiH vyxan bargar. Tuiim
4 60M0X00p Xyynb TOITOOX aXwn un
Ton Oalix, anuBaa Xyynb XXypMbIr
our 6onroxgoo apg uprag, 6usHec
3PXN3ryA33C33 caHan aBax Tyxau
acyypan ©OariHra cexergger 6m3 9.
MoHron Ync wwur Har ernee 6ocoof
nMpaxag n xyynb eepyneraceH Gavaar
OPOHZ BU3HEC IPXN3X Hb AMap X3Lyy
OonoXbIr MO3BXTAN YN axunnaraa
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aByy/pk O6yn 40 rapyi MsiHraH ax
axyWH H3NKUNH 9334 M3A3X Oyn 3a.
AnvBaa xyynb Ouin 6onoxgoo
TyXauH YNCbIH HAWIaM, 3ANNH 3aCrniiH
Gavigang  TynryyprnadH ambgparnbiH
60OnT X3PIruaaHL, HexXUenaeH Upx
DairaaluMHaTraNMIAr3eBTYCraxeCTOM.
OnoH yncblH TypLnarbir  eepuiH
ambapanTan  xapblyynaH TYYX3H
cypanraaHg YHAICN3H apg TYMHWIA
HUWATN3I XYCan 30pUNrooc ypraH rapy
upx Oanraa xapunuaa 6on Xxyynb
tom.  YyHuiir YUX GatanraaxyynaH
xanb6apt opyynaar. atan YUX-bIH
OYPbIH  TULIYYH M3PraxnunH  0yc
aTnaa Xyynb CaHaauynax 3pxTau
Dairaar Oy rax ownrox B3a? Yr Hb

YUX xyynb caHaaudnax Oyc, 6atnax
écToui 6banmaap.

HAaraapg MoHrong ambrym
Xyynb Tepeen 6GanHa B3? YWX-blH
OYPbIH TULWYYH ©epUH Y33MX33p
Xyynb CaHaauynax o9px33 343MK,
TYYHWUIAX33 Temnee LiarHam aey
banHa. TyxanH XxyynbAa Xxon6orgox

cyjanraa AyTyy, CaHaaudnardviH
Xyynb 3pX 3yWH Tanaap OHOSbIH
6onoH M3PrIaKINAH TYBLUMH

pooryyp Gaviraatan xonbooTon rax
Y33k OariHa. Xyynb caHaadnard

©6pUInH XyBWUIAH GusHecuir
6010X, MB33H TATFOM4YMNHX33
Jaanraespbir  Guenyynax, asnuraa

HYyH Oypxaroyynax 33par
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» LanTraaHaap 3pX33 303K,
noobunngox Hexuen Hb OypAacaH
GanHa. OH3 XaBpblH 4yynraHaap
AXHUN JJMKMHA 22 XyYynuiH Tecen
Xananuax jAapaannbir  TOFTOOCOH
Gereepn yyHTal xonborayynaH Xxyyrb
caHaaunar4ng HUNMT 194 opymm xyyne,
YUX-bIH Bycag LWnMiaB3pUnH TeCrninr
X3mnarnuyynaxaap caHanaa nupyyncaH
roXaa. YYH93C y33x3g  Xyyib
caHaaunax 3px Oyxui [ypblH XYH
SHIXYY @XUNA XYYXOUAH TOrFIOOM M3T
xaHgax 6oncoH banHa. TOBYXOHAOO,
YNX-bIH X3nany3X XyynuiH TOCNUNH
TOO TOWNMOO anajas.

©HrepceHHaMapnapnameHTbiH20
XWUMUIAH O BONOXOA 3H3 XyrauaaHg
500 rapyn XyynuinH Tecen Xananyax
OaTancHaapaa caripxax 6GancaH Hb
ramxantam. Yr Hb X34YHI3H Xyyfb
GartancHaapaa 6w, T3Ara3p Xyynb
Hb ambpang X3p 33P3ar X3PINKMXK
Oaviraaraap n axrnaa [AyrHamMaap
toM. Ep Hb Xyynb anb 60fox LeexeH,
YaganTtanm Gaix raMasH3 ambapang
Xopankmx 6Gartanraa 6un  GonHo.
Oayraa Mowdron Yncag 450 rapyu
Xyynb XYYUMH Teremgep YWNYMmx
GarHa. OHO TOO LUaalwmi X3pPXSH
HOMIrgaXUNr xanaxag 6apx 605mkaa.
OnoH xyynbTar 6011CHOOP XOOPOHA00
3epuungex, amx  3ambapaaryu
6anpan yycrax 6onos. MeH anvBaa
Xyynb4 H3M3AT eepunent opyynax
Hb SHIMIAH y33rgan GoncoH Gereepn
“Oymar Hb YHIPTC3H™  Xyynuyabir
XYMYYC XYN33X aBaxaf OWNronTbiH
36pyy AaaHy ux rapy 6anHa.

Tyxannban, Ync TepuiH HaMmblH
Tyxarh Xyynb YHAOC3H XyynbTauraa
30puUnnaex Oarviraar MAXH-bIr
Oyptraxk ©onHO, ©OnoOXrym racaH
MapraaH xapyysnHa. 3acruiiH raspbir
Oypayynaxgas YWUX-g cyypantanm,
cyypanryi xyH OanHa rax Tanuax
6anHa. “YpTHapTanxyyne” 6ypyy, 368,
OloyTOMroNH XepeHre opyynanTbiH
rapad YHOC3H Xyynb[d HUALCSH,
HUALS3ryr, JlMueHs  TamaartuiiH
Xypaamx 3eB Oypyy, ux Gara 39par
ONIOH MapraaH ap apaacaa XeBepH®.
oTan ogoo 6yp  YHAOC3H XyynbA
eepunent opyyrnax 60nonToi.

YHacaH  xyynba 2000  oHp
eepunenT opyyricHaac Of00 YYC337
Oy ceper yp garaepblH Tanaap LUYA-
WAH JKMHX3H3 rUWyYyH (akagemuy)
C.HapaHnrapan 6arw xamx n 6ancaH.
MeH YHAC3H XyynmuiH “ax Gapury”,
raBesiaT xyynod bB.Mumapg sHaxyy
Ouuur GapumTag rap Xypax Hb yic
TOPUAH HaMyy[blH OHLUroM 3pXx
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2011 oHbl YUX-bIH XaBpbIH YyysiraHaap Xananuax acyyAarnbiH
AapaannbIr 4op AypAcaHaap TOrTOOCoH 6anHa. YYHA:

1. Xepgenvep apxnantuir 43VKuX Tyxau
XYYTUIAH Tecen (LUMH3YUIC3H Havpyynra)

2. Llaxum rapblH YCruiH Tyxan XyymnuiH
Tecen

3. Xepee ax axywH rapantan 6apaa,
TYYXUA  3OWAH  OUPXUIAH  TyXak  XyyJuvinH
Tecen

4. MoHron YncblH UX XyprblH COHrYYNUnH
Tyxail  XyynuiiH  Tecen  (LUMH3YUNC3H
Haiipyynra)

5. Opyyn M3aHAWAH Tyxan XyynuiiH Tecen
(LUMHBYUNCIH Halpyynra)

6. TecBuiiH Tyxaii XyynuiH Tecen

7. TepuiiH GOSIOH OPOH HYTIUIAH BMYUIAH
XxepeHreep  6apaa, axwun,  yUNYMIrad
XyfangaH aBax Tyxaill Xyynbd HIMInT,
eepunenT opyynax Tyxai XyynuiH Tecen

8. “3acruiiH raspblH YN axwnnaraaHbl
xeTenbep 6o0noH MoHron YncblH 3SAUAH
3acar, Huirmuir 2010 oHA XenKyynax YHAC3H
YurnanuiiH - GuenantuiiH - Tyxan”  YUX-biH
TOFTOOSbIH Tecen

9. “Monron YncbiH 2010 OHbl H3rAC3H
TOCBWMH  TyWUATran,  3acruiitH  raspbliH
CaHXYYrMiiH TavinaH 6atnax tyxai” YUX-biH
TOrTOOSbIH Tecen

10. “TecBWH  XYP33HWA  M3A3rA3N
3eBLUeepex Tyxan” YUX-bIH TOrToonbIH Tecen

11. “MoHron YncblH 3AuAH  3acar,
HUArMUIAr 2012 oHA XerKYYN3aX YHAC3H Yurnan
6aTtnax Tyxan” YMUX-bIH TOrTOOMbIH Tecen

12. KomnaHuwiH Tyxan XyynuinH Tecen
(LULMHBYMAC3H Halpyynra)

OV roarvnr TaMAIMN3C3H yaaaTan.
YyHuiA Tyng YNcblH A3394 LWYyX34
Oyptrantan Oyx Ham 3eBLUMMILEX
XOPArTaNr caHyyncHaapaa Tap63ap
LUaaHaa apg TYMHUI XYCan 30pUIrbIr
TONeenceH OflIOH HaMbIl  X3MIC3H
6ornos yy.

Xop3aB YHAC3H Xyynbg eepynent
opyynaxaap 6on YWUX-biH ruwyyH
Xyynb  caHaaunax  3pxuir  n
xsa3raapnamaap Oariraa oM. XapuH
XYYAVUAr  MPragunH  Terneenervyaviid
Xypan caHaauumk Oamxk n wunyy
ambapang ovip 6onox 6yty. Aaraag
roBaf1  Xyyfllb  ©6pee  X3pP3INKUX
XepcHeecee yprax &cton. [3aTan
YHAC3H XyynuiiH XopwH 3ypragyraap
3YWNUIAH H3rayrasp 3aantag
“‘Epenxuiinerd, YWUX-blH  TULWYYH,
3acruiiH rasap xyyrnb caHaaudnax apx
303nH3” racaH banpar.

OpTHunPomaeHaepypYanBapTan
MIPraXNMUAH LUeeH XyH I Xyyrb
caHaaunax, eepunex, Tannbapnax
3pxTan GancaH. YyHun agunaap
XYYIMAr  MIPraxnuinH  Ganryynnara
Hb HAWraM, apg, OfHbIX00 X3P3arLa3Ha
YHOSCN334  cyAnaH, caHaaunax
apxTan GawieBan ambgpang OWpPXOH

13. MoHron ¥YncelH YHACOH XyymnbA
H3M3MT, ©epynentT opyynax Tyxan XyynuiH
Tecen

14. VpraHuin apyyn M3HAWH JaTtranbiH
Tyxal  XYynuiH  Tecen  /LUMHIYMNCSH
Hanpyynra/

15. MapaannuiiH un Ton Oaipan 6a
M3[33M13M1 aBax 3pX, 3PX 4YeneeHwur Tyxaw
XYYINUIAH Tecen

16. AncnargcaH GOMIOH FOBUIAH GyCUIH
HAMIranuiH Tyxam XyynuiiH Tecen

17. 334 60NOBCPOMbIH CaHXYYXWUNT,
cypanuarygblH LanuH, TITroNar, TITIOMX,
HUArMUIAH GaTanraaHbl Tyxai XyynuiiH Tecen,

18. MaHcyypyynax am, caTrauag Heneet
60OMCbIH  3PranTsf  XAHanT TaBWuX Tyxan
XYYnb[, H3M3NT, eepunent opyynax Tyxan
XYYInUIAH Tecen

19. Awwnrt mantManbiH Tyxan Xyynbg
H3M3MT, ©epynent opyynax Tyxan XyynuiH
Tecen

20. “Sapum rasap HyTMMAr  yncblH
Tycran xamraanantag aBax Tyxan” YUX-biH
TOITOOSbIH Tecen

21. “T'amMwraac xamraanax tanaap Tepeec
GapumTtnax 6oanoro 6atnax Tyxai” YMUX-biH
TOITOOSbIH Tecen

22. “MoHron YncblH TepuiiH 6atnaH
xamraanax 6ognoro 6atnax tyxan” YUX-biH
TOITOOSbIH Tecen

23. bycap.

Xyynb rapHa rax 6ogox 6GariHa.
TyyHunaH gpaxgaa YUX-biH Xyynb
3yWH GalHrblH XOPOOHbI MMLWYYL Hb
36BXOH MIPrIaXUNH Xyynbuna 6arix
XaparTan 6onos yy. 'a1an eHeegep
TyC XOpooHbl Aapra X.Keken raxag,
N UdpruMiH KoMaHg, yaupanarbiH
M3PraXUNTam XyH Garx >KULLIITIN.
Xyynb 3yWH GalHrblH Xopoo HUNT 20
XYH33C Oypaax OaiiraarniH Gapar
Tan XyBb Hb M3PraXxnunH Byc XyH
Gaviraar caHyynax toyH.

BUaCT Hb, Xyynb ambppanaac
yprax rapgar 6Ganx éctoni. HexeH
3acgar OrfioH Xyyfnb YWNABIPNaxryw
Gaiix Hb 36B araag Xyynb TOrTooryapbiH
M3PraXnuiH M3anar, yp Yagsapbir
carxpyynaxag, aHxaapax uar
bomkaa. CO3[OC-uiH  3axupan
O.Bamxapran TepuiiH Hyyuaac 6ycag
Oyx acyyanbir Wn TOA4 X3mnanuax
X3parTanr MoHrosnbIH 34UAH 3aCruiiH
POpPYMbIH Yeap TaMAaarnax OarcaH.
AnaHrysa XyynuinH xananuyynar apa
NPraa, ax axyriH HINKYYAUAH Xycan
COHMPXIbIF TyCracaH cyaanraaH 433p
YHOSCN3H wun Toh sBargax OGamxk
6oQMT ambapanblH  XepCeH [[33p
BOyyXK X3p3anknx Xyyrnb Tepex 6us 9. =
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“Mongolian Economy” cameyyn 30uliH 3aca24uliH
6ynaH H33133. MaHal 3H3 6ynaHa Y.Omeaouyynyy xemJsieH
si8yynHa. 90uliH 3acauliH 60051020, epcesidex YadeapbiH
cyOdaneaaHbl meeguliH 3axupas map63ap MoHzond 30uliH
3acauliH Yu2as13J133p cypayysib Oyyp23CcH33C 2adHa 2000-

Invest Mongolia

TroYynyyrumH

o

2006 oHyydad XBHI'Y-0 x0ép 4 ux cypayysib meacex, 30uliH

3acaz24uliH M3P23)KUs1 333MWCIH HI23H.

XepeHre opyynanrt-yxaanar 6oagnoro

Bup ragHbIHXHBbI HYA33P...

Heegep MoHron Ync ragHblH TOMOOXOH

XOpeHre opyynardygoblH HyA3HA  AMapLlyy

xapargaar 6on 00? TagHuin MoHronbIH Tanaap
X3BManNg erceH spununara, 6ac yynsax spunuax 6anxag
Tepx 6aricaH 600N CaTrargan 433p33 YHAICN3H A00pX
Teceennuir 6un Gonronoo. ©eaper y33NTal XEpPeHre
opyynary HaraH saraag MoHrong xepeHre opyynaxaap
COHUpXOX Oalraa Tyxanraa gapaax Masiraap Uapxuiminax
6onos yy.

“...-MoHronbIH roBb HyTar 60n T3P 4Mraspad ypT
Xyrauaartan, eHaep YaHapTaw, XsSIMA epTerTali XepeHre
opyynanTbiH “OyTa3argaxyyH” M. Y4Yup Hb, 3HEPrunap
encex byn XatagblH ap HypyyH 433p 6ariraa yunp Adpuk,
ABCTpanuTan xapblyynaxag TO9BPUAH 3apgan xampg
r3C3H MaLl ToM faByy Tantamn. ©epeep xandan, MoHronbIH
TYYXUiA 94 XaTagag XxaMrmiH Xsima epTreep T93B3PNaraaH
XYPax 60MoOMXTOMN. OroyTonron, TaBaHTONIOM
alwvrnantag oOpood, TOM KOMMAHWyAblH CaHXYYIUIAH
ryrinraa, xyBblaa 33par Hb MoHronblH 6aHk, MoHronbIH
XOPOHMUNH OUpXaap Oamxkaan 9x9nban 3HS OpHbI
CaHXYYrMiH 3ax 333 acap xypAaran TOMOpHO. MoOHronbIH
©CenTeec XyBb XYPTIX FACAH KOMMAHUYA Y UXICHI. DHI
banyyHaac xypTax coHupxon 6uasHa 6ariHa...” XapwuH
MoHronTon, MoHronbIH yrnc Tep, 3OuinH 3acar, apXx 3yWH
OPYMHTOMN H3MN33A FYH3rMK TaHWmLUCaHbl Aapaa gapaax
Masiraap LUYyYMX, rOMAO0M X3Mn3ax Hb OfloHTaa. XKuiuas Hb,
-MoHronuyya 3am T33BpUH acyyanaa eepcaee Wniaax
MeHreryi. basinraa T93B3apnax Yagaxryn 6on Gopnyymk
Yagaxryn Gereef X34HI3H UX HYypcC, 39CTalK Oanraag
Y YHS U3Haryn. Maragryn xepwl OpHyyAblHXaa X3MC3H
YHO3p (A9NXWAH TYBLUHI3C Xamaarynm pJooryyp) 6ara
X3MXXI3H[ erexeec eep apraryig XypHa.

-baviranniii acap nx Gaanartam 4 3HO33C OPXK MP3AX
MOHree 36B yANpAax 3C3X, ep Hb MOHron YncblH XenknuinH
TeneBreree YHASCMNANT3M 3CIX Hb TOAOPXONIyM, Xaallaa
aBax raag 6ariraa, ar yr aXark xenkyynax rasg 6anHa
ragar Hb 4 Togopxouryn. ©Oepeep xanban, MoHromnbIH
6041010 Ar XeAeerniH LLOPOOH 3aM LUMIa3 ra3pbiH 3ypar
yrym.

-MoHron HangsapTtan, M3ANSITIN axunnax xy4 Tap
Oyp ONAOXrywn oM.

-TaHang xepeHre opyynanTblH OPYHbIT XamraarncaH
OMUUNINH 3pX 3y, BU3HECUIH 3PX 3YWH OPYMH CYST X3B33pP
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GanHa. XKuwaa Hb 6ua 333n83r4miiH xyBuap MoOHronbIH
anb Har KkoMnaHug 333N ernee rox 6oabé. Amap Har
acyypan rapean 6uasHg  Oapbuaaraa 6opnyynaag,
333NUNH angargnaa Hexex 6omomx xomc. Lyyx gasp
Ar AMap 3apymaap X9HUW Tang WWKAAB3P rapax Hb
4 y39MXKWMWH acyygan ©oncoH Gangar caHargca.
TOBYXOHO00 6MYMIAH 3pX 3y BaTanraaxaarym.

-MoHronTon axunnaxag XaMruniH Xauyy Hb smap
yncrepy amap anbaH Tywaang 6anHa ragrasac ux 3yun
xamaapgar. Tag 6uagHui 6usHecuiiH Tanaap oy 6040
Gaviraar mMa4axag uar 3aB Mx rapsaggar. boanoro Hb
TOrTBOpTON Harx acax Hb 4 6ac TOQOPXOWryN.

-KomnaHnyabiHX Hb TarnaH 6anaHcag UTrax aprarym.
MoHrona kanutanbiH epTer Ux eHAep, X1LWa3 Hb 333MUIH
XYY, 833p Hb MHNALM OONOH TErperminH XaHLw TorTBoprym
YUYMp XepeHre opyynanTbliH Aang HaManT 3apgan eHgep.
BaHkyyapir xgHax Tortonuyoo cyn, GaHkyynag ©0rnoH
TOOHWIT XSiHaZar TOrToNUOOHA UTFaxXag Xauyy...39praap
MoHrona XxepeHre opyyricaH XOWHOO TOMrom eBaex,
LaHanax acyyanyya XaT3pXuin OfOH rax yrnax 60moB yy.
[33p Hb MoHron4yya nx 6apgam, “MoHronTon MoHronryi
O9NXUIA SPrafrasapasd 3praHad” ragruir onnrogorrym rax
TONroNn carcpax 6ua 39.

Oaspxwuiir 6azaag y3san bavranuiid acap nx basnarran
MoHron opoHa Asa OyTuuiH  x3paruss, 6GoanorbiH
TOITBOPryM OpYMH, YagBapnar XYHUi HeeLuinH XoMCAor,
GaHK CaHXYYIMUAH KKUT, OOPOKM 3ax 333, KOMMaHWMH
3acarnan, XaHWWiiH 3apcaan 33par 63pxwaan, copunt
TOOUCOHbII XapX GOJHO.

KOy xuix waapgnaratan Ba?

agHbIH  XepeHre opyynaryvg MaaadK MoHronbir
XOrKYYIibe 3K OpPX MPI33ryn Hb OWNTOMXKTOW. Tag mx
MOHIeHWUIA 33HUI XYBbA 3apuUM Tanaap X3T L3MUIrHyyp
ramMaap Lwaapanara TaBux Hb Y 3yl ECHbl X3par.

[[9CaH X3AMK Y O3NXMIH ax YWNAB3PT X3paryaaTan
TYYXWlA 34 Hb MaHang 6arHa. YHS Hb Y OfOH YICbiH 3ax
33351 A99p ecy barHa. Taraxaap T34 romK, LWNN3Nryn
MaHan yyn yypxanWH canbapT XepeHre OpyymK n
TaapHa. [3B4Y4 Gogox tom GanHa. MaHan 9SKcnopTbiH
80 opyMM XYBUWUI HYYpC, 33C TOPryyTon yyn yypxarH
Tyyxun 3g Oypayynax 6onnoo. TecBunH oprioro 4 T3p
yyn yypxaunraac acap ux xapaat 6omx 6OaviHa. basH
YMHIOMAr Yyyn yypxawH komnanwyg Oycag can6apT»
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»axunnax Oyi wungar GOonoBCOH
XYYHUAr XYy — XamX, UarnuHIuiH
OYHO2X TYBLUHUIA XYN33NTUIAM eHaep
bonrox ©GariHa. TerperviH xaHL
YaHrapcHbl  ynMaac  9KCMopToop
amb 3yyaar xygangaa, YWnymnras,
ax yunaBap, asnan KyyndnanbiH
canbapblH  KOMM@HWyAblH  Oprioro
xymurgax, Oycapg 3appgan Hb ecex
6onoB. YyHuir FonnaHg eBYMH rax
Gereeq, rapax apra 3am Hb 3AMWIH
3acruiiH TepemxunT 6onon. Gepeep
Xan0an, HooC Hoonyyp, 6aHK caHxyy,
asnan Xyynuynan, TpaH3uT T33B3p
33par axnblH ©Oarip onHoop 6w
bonrox yvapaexutan canbapyygaa
XODKYYIDK, 3KCNOpT OOMNOH TecBUMH
opnorog 33M3X XyBWWI Hb 33rC3H
H3Marayynax €cTom.

Magaax 6ug ragHblH XepeHre
opyynarygpir Wwyyn aHa canbapyyaan,
XOPEeHre Opyyn rax Tynrax Yyagaxrym
Hb TOZOPXON. TUIAM yunp yyn yypxang
opX Oyn XxepeHre opyynantbiH Yp
alWwrunr yHO3CHUA 3OMAH 3acartaa
LUMHF33X aBxaalXk, cambaar maHan
YEWVHXOH raprax yudupTtan. YyHWN

TYNArypBaH TYBLUMH/ 33p3r aHxaapax
xapartan 6onos yy. Hargyraaspr,
MoHron YNcbIH XxepeHre opyynanTbiH
epeHxumn OPYHbIT 6IXKYYNX,
Xoépayraapr, MEHIe-CaHXyYrmmiH
OPYHbIr  XenKyynax, rypasgyraapT,
Topopxor canbap (knacTp)-T 4oTooa,
ragaagbiH XOpeHre opyynant
TaTaxbll XOXWUYN3H O3MXMX 33par
6onHo. XepeHre opyynantbiH OpYuH
AnaHrysa Xyyrnb, 3pX 3yWH OpYHbIr
LWIMHITIaX3 uar Xxyrayaa uxX OpHO.
XapviH YYHUA 33paruada gapyn Xuix
3XN3X XO0Ep, rypeaH 3ynn Oaviraa
oM.

-MoHrosnbIH 3acruiiH rasap
epuiiH  Buunr rapracHaap XyBWUWH
XOBLUSTMNHX3H, anaHrysa  6aHk
CaHXYYIMNHX3H  ‘ragHaac  MeHre

6ocrox” 3am Hb unyy gapgaH 6onox
IOM. Y4np Hb, 3acruiiH raspblH OJIOH
yncbliH 6oHA Hb “GeHumapk” eepeep
Xan6an, MOHIonbIH ~ XepPeHrniH
3ax 339M4 XepeHre  opyynard
XYMYYCT cyypb, 60cro 6ok erHe.
OHeenep rafHblH CaHXYYrunH
XOpeHre opyynarygbiH XyBb[

MoHron Ync TyHSp xapaHxyi LWeHe
agun xapargax Gariraa tom 6ariHa.
3acruiH razap 6oHgoo 6opnyynaag,
CYypb XYYraa 3ax 333fMIH Xamaap
TOOOPXOWMyynax  Hb  XapaHxyu
rapT naa acaacaHTam agun ad
xonborpgonTon 6onox 6unaa.

MHOoHe3 ync Xuwaa Hb ragHaac
MeHre OOCrox Tam [[33p CYYWiH
Yen, OpOWMXOH rapaaj LUMPYYX3H
nanpy 6ariHa. baviranuiin 6asanar ux,
asnan >xyynunan XerKyyncaH 3H3
OPOH eepcauinH Bonomxoo Garuamk
HapbLiaanax 3amaap CaHXYYXWUnT ux
caliH ormx GaviHa.

-MoHron Ync uyaawpaa YunuuH
caH oM Yy XdAtagblH XepeHre
opyynanTblH kopriopauy LUMr 3CBan
CuHranypblH Temacek Wwur eepcamviii
XOpeHre opyynanTbiH caHTai 60nox
€CTon. OH3 CaH Hb Yyn yypxauH
Ooyc canbapyygag wHHoOBauwm ©0MOH
3KCMOPThLIr  A3MXC3H  CaHXYYXWUNT
XWX Oereef ragHbIHXHbl XOPOHre
opyynanTbir wyyna Oycaap
TOPOIKYYNAX  YHAC3H  X3parcan
60nox 60NOMXTON. =

I'ajiHBIHXHBI HY/I29P

“Reuters” azeHmnaz2uliH myceal cypeasknazy
H2eud CmaHeali eH2epceH oHO “MoH20/10 xepeH26
opyynaxad y4up4 60s10x ysic mepuliH 3pco3syy.
23032 HUlimnan 2ap2acHbi2 MaHali e0ep mymmbiH
3apuUM COHUHO XePe8YYI13HX38J1yyJICIH 6alidaz. Ta2eas
“Reuters” aH3 oHbI 0epeedy233p capl y2 HULmsand3

MoHrong
XOpPOeHre
opyyhnaxap,
yumpy 6onox
y/C TOPUUH

PX

1

anang rapuryin MoHron opoH Hb
3apaac 6aanrMiiH apBuH HEBLTIN.
Yyn yypxariH TOMOOXOH Tecnyyaaa
pxk Oy acap WX X3IMXKIIHWUN

IpCcAdyyAa
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rafaafblH XepeHre opyynanTtbiH bysiHaap
YCPIHIYA  XOrKung  XYpH3  X3M3I3H
MoHronyyya utragar. “Rio Tinto”, “Pea-
body Energy” 33par awmrt mantmanbiH
“akyn’-blH XepeHre opyynantbiH 0Oavi
6onoon Oy 3HD OpHbI 3OWKAH 3acar
©CenTeepee OANXvWhAL TONMOW  LIOXMX

WUH3YJI3H 2ap2acaH Hb UX30 COHUPXO0JIMOU 60J1K33.
raoHbIHXHbI HY033p xapaxad MoH20/bIH XepeH26
opyynanmblH OpYuH siMap 6aldaulie 6ud 3HO33C
M303x 6on0x oM. “Mongolian Economy” cameayyn
3H3XYY HUUMA3NUUH WUH3YUNIC3H Xyeusnbapbie
yHwu240adaa xyp23x 6aliHa.

M3A3IXUIT LUMHXI3UNA, Y X3MA3T.
Oanxuing 0aaryypt
TaBaHTOMNromH Tecen X3P INKUK
AXANCHAa3p MoHron Ync  HyypcHuia
Tan A33p 6yc HyTruiiHxaa ronm Tormnory
6onox xaHgnaraTan. Yr opgblH LlaHxuiH
GapyyH X3C3rT yinn axunnaraa siByynax
ypangaaHT LwanrapyynantbiH XypaaHryin

xarcax

)arcaanT rapuuxcaH Oairaa  tom.
TyyHunav “OpgaHac  MIJT”  komnanu
“OpoaHac TaaHTtonron’H IPO-r xvu7|>§
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» XOPOHre opyynanTbiH 6aHkyyaaa wanrapyynuuxnaa. YyHun
33paryad 3ypraaH TaIpbym am.gonnapbiH OwyTOMronH
yypxan 2013 oHag awwurnantag opcHoop MoHron opoH
Yunuiin fapaa opox 339CMINH TOMOOXOH YINABIPNardy 605ox
TeneBTaln. [3BY ragHbIH XepeHre opyynariyng 3H3 OpPOHA
axunnaxaap CaTran Lwynyyaaxaacaa emMHe 6040muox
3yin ux 6uii. ApaunnnblH “aHraaxan” rax 6onox 3acruiiH
rasap Hb WaapgnaraTtan gag oytumir 6un 6onrox yy, ync
TOPWIH TOrTBOPTOW BarAnbIr XaHrax Yagax yy, Xyynb apx
3YVMH OPYHOO CaXpyysmpK Annnax yy. MeH xamruiH vyxan
Hb ypA, Xxona xepL 6onox BHXAY, OXY-bIH reononmTuKuinH
AapaMTbIr 30XULYYITK, ©6pUIAH XeDKINUIAH 3amaa oIk Yagax
yy? Monrong Gaix 60nox apcaodnyyauir SHA TOMMIIOH
Xyprae:

Ync TepuitH TortBopryn 6angan

MoHronbliH apguuncaH 3acrviiH raspbelH  “OaawTan”
3aH Hb ragaagblH XepeHre opyynanitTan Tecnyyaunr
XyHA Gangang opyymk mMagHa. Tyxavn6an, OwyTonromH
XOPEeHre OpyynanTbiH rapa3 N raxag ync Tep 60M0oH xyynb
3ylH TogopXxon Byc HexLen, OPOH HYTMMAHXHbLI Waapanara
XWUIraa raHaT rapy MPCaH 68 XyBWItH TaTBap 33praac 6ok
TaBaH XMW CyHXupcaH 6unas.

TyyH4YN3H MOHronbIH Tep 3acruiiH apx bapurygbiH oyHa
Xxanaa canraa anbar rapgar Hb caHaa 30BOOX acyygan
oM. OpAsc GasnruiiH Heeuuir Tepeec xaTyy XsHax,
ap4 TYM3HA33 Tarw XyBaapunax 33par roé amnantaap
MoHron opHbl yaupgarymg amb TOproox GariHa. Tuiimaac
LUMHXKI34YMA, SHD OPHbI YNC TOPUIH HaMyyablH Cyn JOPOWA
Garigan xuirasg xyynb 3yrWH Myy 3oxuuyynantaj Hanaag
romgonnogor. Anaxrysa aBnura Hb MoHron YncbiH XyBbj,
yAaaH OpLUMH TOrTHOX TeneBTan. “Transparency Interna-
tional” areHTnaruiiH rapragar aBnurblH MHAEKC33p MoHron
¥Ync 2008 oHa 102 gyraapt xarcax 6avicaH 6on 2009 oHA
120 pyraapt opxX, “Tywaan 6yypcan” tom. XapuH 2010 oHa
ANUMIYA 433wk, 116 gyraapt 6arrcaH 6aviHa.

lOyr aHxaapax B3?

-MoHronblH apx Gapuryng apgac 6asnruintH opnoroo
X3pX3H 3apuyynax B3? TecBWIH TOrTBOPTOW OGawgnbir
XaHrax, 6onoscpong aHxaapHa X3aMa3x Oaviraa 4 apg
TYM3HA33 03N3H MeHre TapaaHa racaH amnanT Gaiicaap
n 6anHa.

-fapaafblH Wyyn xepeHre opyynanT AUAM3HX XyBUIAT
339k Ganraa 9H3 yeg MoHronblH 3acruiiH rasap S4unH
3aCrMAH OrLIOM ©CenT XUAradg TYYHWUIA aloynryi Ganansir
X3PX3H 30xuuyynax Ba? 3ac, anTtHbl OyTONrorH Tecens
OPYYImK Oy CaHXYYXUNTUIH X3MXK33 N raxag AaHraapaa
Tyc yncbiH 2009 oHbl AHB-Tal gynuax 6yin.

3oxuuyynanTbiH 3pcAan

MoHronbiH  Epenxuiinery  LL.On6argopx  3acruiiH
rasap yyn yypxanH canbap faxb XepeHre opyynanTblH
XYYnb KypPMYYAbIr TOAOPXOW GOMroX U3rudnTan awurrt
ManTManbiH NULEH3 OMroX, LUMIMKYYN3X SBAMbIF 30rcoox
Tywaan rapracaH. OnoH xunuinH Typw MoHrong axunnacax
XOepeHre opyynarygblH XyBbA 3H3 Hb Mall TOAOPXOW Byc
6ananeir 6uii 6oNrocoH GUnaa.

OHO Yy 4 Ouw. OHrepceH apBaHHIrOYrasp capA
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MoHronbiH Opaac Gasnar, apunm xyyHuin cavg O.3opurt
on mepHWI ypcal 6ypanaax 3x, YCHbl caH Byxuin raspbliH
XamraananTblH Oyc, O/iH caH Byxuii razapT awurt Mantman
Xaux, alwmrnaxblr XOpUrnox Tyxam XyynuninH XypasHa, aXHWUIA
33MKMHA, anTHbl 254 nuueH3 uyunax Lwuigsap rapca,
Laawug yyn yypxavH 1700 opunm Tycran 3eBLUESPIIUIAT
XYYMHryli 6ONroHo rafraa 3apracaH oM.

lOyr aHxaapax B3?

-LLnHa xyynba opox eepunentyys smap 6anx 6on?

-Upranni xepenreeHyyauiiH gapamtag 3acruiiH rasap
OpTeH, CTpaTerviH a4 xonborgonTon opayygad xaTyy
XSAHanNT TaBux yy?

Opoc, XAatagaac xapaart 6angan

MoHronbliH xapaat 6yc 6avgan smap TOrTBOPrym
6onoxeir 2002 oHbl yin ABgan xapyyrncaH tom. TeBauiiH
y3an 6oaneiH nuaep Oanan nam Ynaaw6aaTtapT ypurgad
npax yvend BasxuH 3H3 alnynanbir 3C3pryyusH, Temep
3aMblH LyraMaa XoEép XOHOrMUMH Typll xaacaH 6unas.
WHracHaap 500 opymm 30punry caatcaH ygaatan.

UnH auHacTy Hyp yHacHaac 6ywy 1911 oHooc
MOHFOMYyyA, Tycraap TOFTHOX 3X3NC3H Y ranad BHXAY
1950 oHg n MoHron YncbiH X3parT oponuoxoo bGancaH.
BY 0400 4 Xatag ync MoHronblH 34MMH 3acarT yyxan
Galip cyypb 933k bairaar eHrepceH OHbl HUAT AKCMOPThbIHX
Hb 84 XyBWII Xydangax aBCaH siBAan ropyunHa 6ms 9.
TyyHUNaH XaTtagaac opX MPAJr axunnax Xy4Y4Huin ypcran
MoHronbliH yyn yypxaiH canbapbir 333f1CH33p ynam
APUMMKMX TONEBTIN XAMI3H MOHronyyya anx banraa.

OpocblH Tanaac 4 MeH MOHronvyyAbir Yagaxaapaa
JapamTangar. SH3 Hb AnaHrysa ypaHbl canbapT Hanaag
axurnargax 6yn. KanageiH “Khan Resources” eepuiir Hb
3arinyynaxbiH Tyng MOHroNYyyabIr apaac Hb 6466H XaTrax,
XOH[IeHreecoponLcoHxamaaHMocksarbypyyTracaHsBaan
rapunnHa. MoHroneir “333rHax” Xoép opHbI epcenaeeH oyp
T33BPUMH 434 GYTUMIAr 4 TOMOOXOH acyydanj yHaracad.
[eononuTUKMH 3H3 MapraaH Temep 3aMblH Lapur 60moH
Lwyrambir TOMPOH sBaracaH oM. Hargyrasp “payHa’bir
auacTaa OXY xoxwk, MoHronbiH 3acruiiH rasap epreH
Lapurtan Temep 3ambir TaBaHTOnronrooc OpOCbIH XU
XypTan TaBmxaap 60508.

Monron ¥Ync Opoc, XaTtagblH COHUPXMbIF 3BTANX3H
TOHUBIPXKYYIXK, “TypaBgard xepL”-uiiH 6oanoro 6apumTnaH
yparwaa anxaxbir apxamnax 6anHa. [9BY smMap 4 OpoH
MoHronooc OXY, XatagblH Heneer apwnrax, MoHronbiH
xapaat 6yc Gangneir Gatanraaxyynax u4agBaprynm rax
LUMHXI34MA aHxaapyyik baviraa tom. MoHron opoH apaac
Gasnraa xypgxaH awwuriax Xycantan Gaixag TOMOOXOH
TOCNYYOUAHX Hb OWANSHX X3C3r Hb  reOMOSNIMTUKWUIH
acyyanyyablH 6ynang Wwvaaroxas.

KOyr aHxaapax B3?

-MoHronbIH 3AWIH 3acarT 33n3x XaTagblH HeJlee ToMopY
Gaviraaraac onoH MoHron anut OpockliH 3amaap siBaxaap
coTran wynyyaax 6anHa. [3B4 XATagyya TOrmoomooc
rapax Hb toy 1 6on. TyyH4naH MoHronbiH aBTo3am 6050H
TeMep 3aM xaaHa, amap Masraap bapurgax 6anraa Tyxawn
APUX 3YNN UX rapy MOLHS. =
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“KNA MOTOPC”

2011 OHbI WUNUHS 3AIBAP

K onoua > MOHIOJ14
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“Mind changer” 6ytoy “CaTraxyir eepunery” ypuartan, GU3HECUH XYpAHbI raviXxaMLruir yayymk 6yn “Kna” GpsHAUAH WnHaYNaracaH ALL
NEW-2011 3arBapbiH aBTOMaLUUHYYABIr MOHFOMYYYA XYNArnaX, canxu TatyynaH gasxux 6onomx 6ypanas. ConoHrocklH “Kna MoTtopc”-biH anbaH
&CHbl AMCTpuGbioTEP, MOHronbIH aBTO epTeHUea LUMH3, ranxantan eepynentuir H3BTpyynard “Kua Motopc MoHron” komnaHu “Kua’-ruitH
Picanto-rooc axnasg Mohave xypTan 6yx TepnvinH aBToMaLlnHbIr MOHIon XaparnsryaninHxad CoHronToa caHan 6onrox 6aviHa.

“Kuna”-riH Wungar, WWHIIMAT, 33HNINX33 Balip Cyypuiir xapyymmk Yagax aBTomaluuHyyd MoHron HyTarT xen TaBbX, MOHMOMYyyAbiH COHrONTOA,
XyBbcran Xumx 6yur 6atatracaH €cnon eHrepery 6aacaH rapur 6ytoy 2011-04-08-Hg 6onnoo.

“Kna Motopc” koprnopaumiiH Asn, HomxoH AanainH 6ycuitH can6apblH EpeHxuiinerdy MK Kum BHCY-aac xypanuaH vpx écnong OposiLCOH oM.
MeH YWX-blH A3p papra, ModronelH AsToMaluvH, MoToumknuiiH Xon6ooHsl EpeHnxunnery Barxyy oponuox, “KIA optima” mapkuitH
aBTOMaLLWHbIF TaHWUILYYNcHaap Ecrnosbir H33M33.




Xypa, Xyd, TaB Tyx, awoynryn 6angan, TaHcar
X3parfa3, ambapasblH eep X3B Masir, ©epuiree YHanax
6anp cyypuir magpyynax “Kua’-ruiH Temep Xynryya
OfHbI mﬁam CATIANWIT TaTax Hb 3H3 YALIWAH
HArgH eHre Tepx 6aiiB. MOpWH Xyyp, X6eMUiH asnryy
&GMNOfTA OpONLOTCALIH COHOPLIr MsMaax, Tan HyTraap

yereer TyHxarnax UMK Taatai MaapaMXWiir 6ac Tepyymx
Gan 7

OH3 yAdsW aHxHbl XygangaH aea OfICOH
oHron paatran’; “Any”, “At MnaHn, OXY-blH
PONYNH cangbliH siam eenerygen “Kua Motopc

MoHron” ki WH_3axupan T.BysiH-YHOpax rapblH
TlaMXK rapayyrcaH oM.

OHUJI0H TOAOTroxoA, “Kna Motopc”
YANYAYYASrYnaaa3 rypBaH xunuiiH 6ytoy 100 MsaHraH
KM-MWH GaTanraa raprax erceH Hb MOHrona aHxHbIX.
Oepeep xanban, MoHrong aHx ygaa XxamruiH ypT
Xyrayaat Gartanraar._..rapracaH——Hb ~ H3r Tanaap
aBTOMallMHbIX@a YaHap 4YaHcaaHg WTraNTINHX, Heree
Tanaap Xaparnaryaas 3pXaMAsH XYHAITI3CHUNX F3NTaN.
“Kna Motopc” kopnopaun BHCY-blH XaMrMinH aHxHbl
aBToOMalUVH yMnasapnary Oereepg 1944 OoHA
6anryynargxaa. “Kua” ynngeap Hb WMNAsr 6psHa33pas
O3NXWIAH aBTOMaLUVH YANABIPNaryauiii Tapryynard 6amx
3pXxam 3opunroToit. XXung HanmaH opHel 13 canbapt 2.1
cas rapyi aBTOMalUMH YWNAB3pNaX, anbaH &cHbl
anctpubbloTep kKomnaHuydaapaa gamxyynaH 172 opHbl
xaparnarygasn Gopnyynpar GaviHa. [Janxvn pgasap 44
MSHFaH aXunuuHTan, xung aysoxaap 20 Tapbym
am.gonnapbiH awur ongor “Kua Motopc” [OanxuiiH
xenbembernitH xon6ooHbl an6aH &cHbl TYHW araag
ABCTpanuiH H33NTTON TOMUSSHWUIA WBISH TATrar4ssp
axunnax 6yn. “Kua MoTopc-biH ron ypua He “The Power
to Surprise”. 3OH3 Hb YANYNYYISrYAUNAHX33  XYCINT,
XYNS3NTUIAr  YPromx LWWHS 3arsapyydfaa  LIMHMSSH,
LUMHAYIISH calkpyynaxbliH UISPXUIANSN Gonaor ax.

* X

OPENING I}EIIEMIIIW
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“Kna Motopc MoHron” komnaHu 2011 oHbl Hargyraap capblH 1-H33c axNnaH “Kna MoTopc”-biH MoHron gaxe UOpbiH raHy anbaH écHbl
ONCTpuBbLIOTEPaap axunnax Gavraa tom. Tyc komnaHu “Kna” 6paHAUiH aBTOMaLUMHBIF 9X OPOHA00 HUIIYYNSXUIAH 33parLaa eHaep TypLunaratan,
MIPraXIIniiH 3acBapblH 6ar OpUMH YEUH XULLUIT HUALCSH OHOLLMIOr00 XWX, 3acBap YMNUMIrad y3yynax TeB Haaraa baiHa.
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“Ornery aas”, eBYMHA

H3PB3rAC3H apa, TYM3H...

0.4umaras

OpX WX ernery ap n A33. LlanuHraa aBaHryytaa
X9A3H  Xyyx43493 03n3H MeHre Tapaapar,
3XHIPTI3 63N3r CaNT aBaaj Ayycragar sypLumnran
3raH. VIHracH33p33 3XHAp XYYXAYY433 MXd4 Xavpnax
Oariraa xamMadH OasicHa. Ydpaa wmagaxryn OsuxaH
XKaanyyz Tap A0p Hb O3TYYP OPXK, YNXIP XKMMCX3SH aBaas
MeHree ypXx gyycraHa. [3Tan “ran rasap gopooc, raxam
MOZOH A0TPOOC” r33r4n3aH HYYPCHUIA YypXana axKunnax
MPCaH [OpXX r3HITXSH LIOMXTIONn OpOOAXOB. [anxuiiH
3aX 3931 43X HYYPCHWUI YHA YHA4MXCaH Xapar. XaarancaH
toMryi JJop>x XauyyxaH Oarpgang opxaa. DH9 uaraac
ra 30BIIOH 34HWIA rap OynuiAr ampaacaHryin. OXH3p Hb
Jaxuaz xen XyHATar GONCoH 4 apBaH cap TI3C3H Ypad
ambZ M3HA raprax 4dapcaHryn. bara xyyraa OypxHbl
OpOHA, MNraaunMxaad ygaarym 6antan Oycag Xyyxa4 Hb
cypryynba opox uar 4 6onnoo. '31an cyprantbiH Tentep
erex 3apgan bawnxryin 6anapy cyyHa.

XapwuH Ayrycto xamaaryw eep 6oanoroTtoi. Tap6aap
LuanuMHraacaa Xyyxayy4gdd O3naH MeHre erHe rax
“rOHXWIH X00”. Xuniin, Terengep xyyp, wartap aB4 ereep
IOM cypraxbIr unyyg y3Ha. Ep Hb Ayrycto ux ancbiH
xapaaTan. Cap 6yp UanuHrMiiHxaa TOOOPXOW X3CTUAr
XaB [apX, XOXUM Hb XYYXOYYOUAHX33 3pyyn M3HA,
bonoscpong 3apuyynax 6ogon Ta9H3. [OanxuiiH 3ax
33311 49X 33CUINH YH3 ByypcaH 4 YmnuiiH ap HeeLernceH
toMTan 6onoxoop AaXryi, JOAMrop cyyHa. AyryCTOruiH
Xyyxayya tom 6onoog AHrnun, Amepuk, FepmaH pyy apasam
cypaxaap siBuraaB. ©Hgep 6onoscponTon 3anyyc 60k
Mp33[, 3X OPHOO XONKYYNAX aXunyg WaMaaH opxaa.

Yr Hb 4MnM aaBblH ambparnbliH yXaaHbIl XYMYYC
MarTaH caniaaxbir [Jop>X OfloHTaa COHCOX, Liartaa rapT
Hb XYPT3N 304MIDK amkcaH XyH. TyyHWiA TypLunaraac
cypanuax, 3eB 3amaap rongpaxunH Tyng TecBuiH
TOrTBOPTON GangnbiH Tyxal Xyynb ragruir 6atancaH
Tyxal 4 MOHron aaB caviH M3aH3. [laaHy yraac axapxaH
yxaaHTaMm, ambXupraaHbl 601101400 MyyTan oM 60510Xo00p
X303H Xyyx43433 63naH MeHre ery Oynraa ux roMaHg
CaHax sIBX 1 433...

HAaraag niim xnwaa Tatax 6onos 00? MoHron YncbiH
HaracaH TecBeec 2011 oHAO OA6pPBeH WX Hasid TerperninH
3apgan rapraxaap TeneBrneceH Hb opnoroocoo 780
opyum TIpbym Terpereep AaeX, HUAT 34uNAH 3acruiid 10
XyBbTal OYNLK PEKOPA TOrTOOCOH X3par 6mnaa. XKunaac
XWUNQ gaHxamk Oyn TeCcBWUIAH 3apniara MOHronvyyaaza oy
aBypax B3? OHO MX MEHIMIUI SMHINar, cypryynb 6apbx,
Mpa3ayriH OOMOBCOH XYYWUH, 3pYyyn YMIAPar 3anyycbir
6anpaxag 3apuyynk 6aricaH 6on caviH n xapar. OaaHy
Yryn axas.
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2011 oHA YNCbIH TOCBUWH XOpPeHre opyynantaap
HUAT 627.7 TOpOyM TerpervuinH Tecer, apra X3MX33
X3panKkyynaxaap YUX 6atancaH. YyHUA QUANIHX XSCTUIAT
Oytoy 44.1 xyBunr oag OyTuunH canbapT 3apuyynaxaap
TeneBneceH 60n 3pyyn M3HL, HUATMUWH Xamraanang
epaee 10 xyBb Hb OHOrAOX Oanx XMLW33TaN. MoHronyyyn
3HO Tanaap Hyxautanm 6040MUOX Lar HIr3HT WUPCHUIT
CaHyyrnax CaTran capaxuiiM Too 0apuMThIr XepBYYIbE.

Opyyn MaHgunHcanbaptepaee54.5TapbymTerpernint
XOPOHre opyynanTblH XU XUIAX33p TerneBneceH 6on ync
TOPUINH amnanT Guenyynaxag yyHaac 16 gaxuH ux bywoy
805.2 Tapbym Terper TeceBneceH Hb aHxaapan TaTHa.
oTan MoHronbliH 3pyyn M3aHAWVAH canbap eHeegep
Aamapulyy Gaviraa 6unaa? XangsapT ©BYHEEpP 3HD OHbI
axHUM ynupang 9859 xyH eBUMmka3. MeH xyrauaaHa Tas
XYPTANX HacHbl 346 Xyyxag 3HAC3H GanHa. NypaBxaH
capblH 4oTop Wyy 433! [loTop Myyxanpam 033pX TOOHYYA
093D aMbryli TOPCEH, raXurtain M3HAINCOH XYYXAYYAnNnr

»
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» HAM33[ Y33X33p oy 60nox 6051 00? XopT xaBaap, 3ypXHuUi
LUMFA33C, CAaXMUNT 33par aiuMLLMIT eBYMH MoHronbIH apg
TYMHUIA OyHO XYP33raad TaNcaap. SHI xaHuM Oypyy BI?
[ypblH 3MH3Nra3p 0pooj 3MY HapbiH axunnax bainraa
OpYMH, SMHIMMMIAH GapunrblH 6alx 6aliraa yapaw, ToHor
TOXOOPOMXKMIHX Hb 6PeBAGNTAN OannbIr HIr xapaapai.

IV Tepex amHanrMnH cypar ayyngaan, TeCeB MeHre
Hb LUMWAASIA3XIYA Caxumk 6Ganx XoopoHa ©Oug XywH
XangBapaap X3[43H Y HAMX aMbTHbIT XOPBOOrOOC Xeerees
saByynnaa gaa. Yr Hb T9p aMHanruir 19 1apbym Terpert
OapuHa rax b6aiicaH oM LWyy 033. Oepeep xanban, 805.2
TOpOym Terpereep Oug WM 3MHINAM 42 LWMPXIrnMnr
Bocroumnxox pfeHrex Oamkaa. ANT, 33C, HYypc, YypaH
Gavinaa rasg MOHIONM XyH COTran TOHYYH ambaapy,
MOHION1 YpC 3pyyn capyyn ecy Gomxwk vagaxryn 6on
sMap XaparTan 6unaa? 21 maHraH Terper xanaacangaa
XUMIA3 rasg X3uyy uarT 3pyyi MIHOUMH YNYMIras aBax
6onomxryn 6on smap onur 6anx Ba?

“BaviranuiiH Gasinar apg TYMHWA M3aang, TepuiiH
xamraanantag 6anHa” rax YHOC3H Xyyrnb 3aacaH bangar.
OH3 3aanTbilr X3P3aNKYYNax YYAH33C 76 ryuuwyyH MaaHb
YYL33 3aarmK OfiCOH MeHree YHO3C HArTHYYATINraa
XyBaanuax bariraa tom raHa. “Ox opHbl XMWwnr’, “SpA3HNIAH
XyBb” F9X CaliXxaH HIPTIM COHIyynunH amnant 21 msaHrax
Terper 6onooa apA TYMHWIA rapbir wannrax oyn. [atan
YHOC3H XyynuinHXaa apBaH3ypragyraap 3yunuinr 76
MMWYYH MaaHb YHLUCaH oM 60MnoB yy? YT Hb MOHIOM XyH
amb/, iBax 3pXTai oM GariHa. Dpyyn, alynryi opumHg
ambgpax, 3pyyn M3HA33 Xamraanyynax, 3MH3IMTMIH
Tycnamk aBax 3pxTan tom GanHa wyy, rmwyyg 93! [a1an
3H3 OHbl 3axHuI ynupang 5091 ramT xapar OypTrarasx,
YYH33C 6omx 1874 xyH ramTax, 346 xyH Hac GapcaH
Tyxan YHO3CHUA CTaTUCTUKMIAH XOpoo ayynras. MoHron
XYHA ep Hb amb[ siBax 3px GanHa yy?

OpawviiH 3acar, caHxyy, TecBUMH 6oauT GonomMxooc
X3TAPCAH MEHre XyH OypT ammnax, WpPraguiH caHanbir
aBaH TepuiiH apxaHAa rapgar YUX-bIH rmwyyaninH ysamryim
ynngan MoHronbiH apg TYMHUI XaMMMRH Yyxan 3pXuinr
HOLTOWroop 3epumx Oyn Oyc yy? YYHUIAr 30rcooxop
YUINAC3H TecBUH TOTTBOPTOM BanafblH Tyxal XyynuiH
Tecnur 6anTrax 6atnyyncaH 3acruiiH razap ync TepuiiH
HerneeH aBTaaz Tar uur...

‘2011  OHO X3P3NKYYMNaX XepeHre opyynanTtbiH
3apuMm Tecnunur xouwnyynax 3amaap 2012 oHg 116.5
TOpOYM TOrperviiH axnbIr LWHI3P 3XMYYN3aX33p caHan
H6onoBcpyyncaH. DH3 Hb X3apankuxry Toxnongong 2012,
2013 oHA yNCbIH TOCBUIH XOPEHre opyynantaap LWWUHI33P
TeCcen Xapankyynax 6onomxryn” xamMasH y3ax Oyiiraa
YHOS3CHUA XODKUM, LUNHATIANMIAH XOPOOHBLIXOH “MoHron
YRNCbIH XepeHre opyynanTbiH XxeTentep” caaBa3ap MNTran
TaBuxgaa gyynracaH tom. HOy racsH yr Ba? OHB-un 10
XyBbTall OYWLOX X3MXI3HMIM anparganTtan 6atnargcad
TOCBUWH Yafan XepeHre opyynantajaa Y Xypanuaxad
Bamkaa.

OnoH ynCbiH BanoTbiH CaHMMAH  AXIbIH - X3CTUAH
axnary CtueeH BapHeTT “BanaH MeHre Tapaax Hb ypT
XyrauaaHg yp ereexryn, UHpnsaumM ecrexeec uaallryim.
XapuH apyyn mang, 6onoBcpon, A3 OyTusa XepeHre
opyynax Hb 3CPIraapa33, XOXMM Hb 3epar yp garasap
aBuMpHa” XOM33H OHUOMK 6GancaH. YHIHO433 MaHaw
OPOH XYHCHWI Gapaa, 6yTa3araaxyyHuixaa 70 XxyBuir
uMmnopTtongor. Tynw, LwataxyyHaa T3p 4WArasp Hb
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Opocooc aBpar. Ninv yen 6anH33p Tapaax 6yn 805.2
TapOyM Terper ypa, Xoua xeplu pyy ypcaaz anra 6omnox
Hb Togopxow Byc yy? ©epeep xanban, 802.5 Tapbym
Terper TapaaxblH OpPOHA, TOCBUIH XOPeHre opyynanTbiH
TOCNYYAI3 CaHXYYXyynban awurran axas. OH3 MeHreep
X3YHI3H AMHIMAr, Cypryynb, LI3L3pnar, cnopT Loryonbop,
L3L3pNarT XypaanaH 6uii 6onox 6aricaH 6omn 007?

[9Xx033 TOCBUIH XepeHre opyynanTbil HAIM334 n
Oyx 3yrin OK Gonumxgor tom Ouw axas. DH3 Tan O3ap
Larunax axun fgaaHy ux Gaviraar onoH MIpraXwunTaH
caHyymx Oyn. Opx MIL3NTHYYOWVAH TaHwWnyyn TeceBT
eHgep epTertanm Gapwunra, 6Gavryynamx “waxgar’,
TeHaep OyanvaHTaar, TeneBnemnTef OpOH  HYTIWIH
oponuoo b6arixryn 6arigraac xepeHre opyynant 6oguTon
6onpgorryii, AaBxapggar, OpXvrgaor, waapanararyi, yp
ereex MyyTal Tecern OfTHOOP OPXX UPA3N r3X MITUMH ONOH
3epunn Gangruir CaHrMinH silaMHbl TOCBUMH XOpPeHre
OpyynanTblH X3NTCUAH MIPIrIXUNTHYYA, HAA HYYryi sipux
ax. TeCBUIAH XepeHre opyynanTbiH X3P3NKUNT, YP OYHA
XAHaNT TaBbX, YHOMId3d erex cuctem 4 Ganxrymr OrioH
YNCbIH Banryynnaryys WyyMxuncasap eguii Xypnasa. OHa
M3T33p TaTBap TeneryguiH MeHrvir Tapampax, ync
TOPUIAH XOXO0O0 Xalx Oynxantan ynngan xagui 6onton
YPramxknaxuir 6yy mag.

Motnron opoHa 80 TepnuiiH awmrt mantmansiH 1170
opag, 8000 opuum wunpan OypTraracaH rax Too 6uin.
“Yyn yypxaw Wwyya 3epar AyH raprax vagaxryit, XapxaH
youpgaxaac n wantraanHa’ xamasH [anxuiH 3guiH
3acruiH oopyMblH Teneenerd Katpun Maklann canyymk
6anB. AdpvkTaa HePTUAH XaMrMiMH TOM SKCMOPTMOrY
©onox HurepuinH HUAT XyH aMblH 95 XyBb Hb MaLl f4yy,
YNOC3H TaBaH XyBb Hb Mall caviH ambaapyd 6anHa. Tarean
BeHecyanuiH apx Gapuramg npragas byxumayynaxryiH
Tyng 63n3H MeHre Tapaacaap sayypyyncaH 6unaa.
Wiim 30BMOHT MOHron4yyn gampy 6uil, Tonpy rapaaca
raCOHAS3 yuMp M3A3X XYMYYC 36eBreceep, caHyyncaap.
aTan “ermery aaB” yn OWMLWIOOHO. “OpMWUIAr Hb aBaap,
XYCMbIT Hb apg, TYM3HA39 erex” 604norogoo TepunH apx
Oapuruyma Harmep aBTcaH GONoONTON. m

2011 oHp yIChIH TOCBHITH X0POHI® OpyyarTaap HUiT 627.7 TapOym Terperuiin
TOCOT, apra XaMHKI9 XIPITKYYIHI

11.6%

YiIChIH TOCBHITH X0POHT® OPYYIaIT
(canbapaap)

Ox cypsamx: www.iltod.gov.mn 19
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Canxyy

LLnpaT noxuyp Oa
XerkK/IumH 0aHK

N.O1roo

XenknumH 6aHK X3333 yyAal
H33X, epxee TaTtax B3?

XenknuiiH 6aHK XyynbTar 60COH.
MeHexXmMeHTUr  Hb yaupgaH aed
siBax ragaafblH Typlunaratam 6armmr
Y4 anb X3OUAH3 BHrepCceH OHbl
Tercreng oytoy 2010 oHg 6arTaaraag
COHIOH LanrapyynymxcaH.
TyyHunaH XerxnuinH 6aHkHaac 800
TIpbym TerperniH GOHA raprax,
OPOH  CYYyUHbl  333MWUr 3ypraaH
XyBb Gapux OONOMXTON raag
3acrunH raspblH  TOITOON rapcaH.
UiiHXyy  XerknuiiH  GaHKHbI  Yiin
axunnaraatan xon6ooTon WNaB3p
rapax TOOSIOH HUAramg TyC OaHKHbI
epxee TaTax, Yy433 HIIXUIAT XYNa3xX
Xynaant ynam Oyp Gagapy 6ariHa.
Yunp Hb, yyn yypxan, gag 6yrau,
Xe[4ee ax axyh [dx MIT  awwur
GaraTaii, ypT XyrayaaHng yp ereexee
erger Tecnyyauir XenknuiiH  6aHk

20

CaHXYYXYYIDK, X6DKIUIT TYPraBUNITHD
racaH 60OMoxXoop HUAMUIH XYN33NT
WIH eHaep Galraa xapar.

Tarean XerknuiiH 6aHK Xx33393
YYA33 H339x B3? 2009 oHbl gonayraap
capaac eHeeapunr XYPTInx
XyrayaaHg — XerknuiH  OaHkTaw
xonbooTor acyyanaap LaacaH A33p
OyynracaH axun 6on nx n 03a. Anb
X3OUNHO YYA33 HI3rddd, epxee
TatyMxcaH Oanryynnara rax Xarmk
6onoxoop.

3apum ynctepy 6y MIpPraxnuiiH
XYMYYCTaM  yynsaag,  XenkIinH
OaHkHbI Tyxal  spunyaxag, “OH3
6on Tecen wyy A23. Tecen TexHUK,
3OUAH  y3yynantan 6Garix ydupTai.
MeHreH xepeHrunH ypcran rax mar
CaHXYYTMNH HapuhH  Y3YYNanTyyn
Hb TOogopxow Ganx écton. [aTan
3Or93puUiiH 1y Y Hb 4 Balixryi
Oairaan ramxaag Oanraa” X3Ma3H
yumpnax om 6unaa. MapuiiHx33 XaHbIr

Y OyrynimK ampkaarym — CaHxyyruiH
LWIMHS TOrfory gaax siacaH ux adaa
YYPU33. MOIpraXunTHYYOUNH X35k
fairaaraap TEHXWK 3OUAH 3aCruinH
YHO3CN3M TOooL00 Hb Galixryi 6arnraa
6on xauupxantam n oM. HapuiH
LUMPWIAH acyyAnbIr Hb bonoBcpyynaar,

Maaaar anbaHbixaHg — xonborgox
30WIAH 3acruiiH TooLoO Hb Oanpar
fbarix rax Hanhgba.  Opooroop

XOnKnuiiH 6aHK Hb UIAM UIAM TEXHUK,
3AMWH 3acCruinH y3YynanTTau raaf
X3BNang rapracaH Ma433M351 HA3p33
Hanxryn banraa.

XerknuiiH 6aHK racaH 3H3 X0ép
yr AnTaH 3aracHbl ynrap wur ync
TepYaniiH caHacaH ©60ACOoHbBIr
ryiuanayyasr — wuasTt goxuyp N
Ouw 6on TycramncaH xyynb, 3acrunH
raspbiH TOM LUWAOBIPTIN 33PIrL3aH
XYMYYCUIH rapT Gapurgax, HyaaHa
xapargax 60Ut axun XunArgax
3axnax écton 6arimaap.

»
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» OnoH TYM3H yp[, eMHe Hb MaHawg,
orT Gariraaryn XenknuiiH 6aHk ragar
CaHXYYrMiH WKnH3 BanryynnarbiH 6at
0ex xuniuTaKr xaanraHbl 6apuynaac
calTap atrax, XyuTAWX3H TaTtax
0opoXbIr Xycy 6ariHa. aTan XenknuiH
©aHkHbI TY3-bIHAapraap TOMUNOr40X
LeeHry cap TOMNro eHAnnX 3aBryu

axunnax asaa  Y.XawuynyyHa
0[oOroop XxaHb Gapaa  ©onox
XenknuiiH 6aHkHbI yaupanara 60mnoH
ryauaTrax yavpanareir  TOMWUMOX

Tanaap cypar 4imas 4y anra. YXLX-
Hbl uUaxum XxyyacaHa MoHronbiH
XenknuiH BaHKHbl XYHWUIA HEeeLMIAH
mMag2anan  6ypayynax Tyxam 3ap
TaBbX33. YT M3A33MIIMIAT COHUPXOXOL,
“Onaxyy 6OaHk 6GaviryynargcaHaap
©MHe Hb MoHronbaHk, ApumkaaHbl
BaHkyygaac 6ypaax 6ancaH MoHron
YncbiH OaHKHbI TOrTONLOOHA
XODKMUH CaHXYYrmnH X3MIIX
rypaBgard LUMH3 WHCTUTYyUM Ownid
ok OariHa. DX OPHBLIXOO XenKung
0oouT  XyBb  H3Mp33  opyynax
Xycan, 3opunro 6yxui  ©OnOBCOH
XYYUH TaHbIlr  XOrknuiH BGaHKuMHA
axunnaxelr  ypex 0arHa” rax
ypvanxaa. [lotooa ayauTUiiH raspbiH
3axupan, OpcoanuiiH  yaupgnara
xapuyucaH Asg 3axupan rax mat 20
rapyn axnbelH 6arip 3apnacaH Gams.
XerknuiH GaHKHbl  MEHEXMEHTUIAT
YOVPAAH XO0NooA0X TEHAEPUIAH OfOH

YINCbIH COHIOH Llanrapyynantaap
BHCY-biH KDB TOAOPCOH 4 3H3
Tyxan M3[4,33n3n oyarapcasp

Oyarapcasp cyynass byp Ham Xum
oonoB. CaHrunH carig C.baspuort
“Xyynna 6aTancHbixaa hapaa
TEHOEPUNH acyyanbir 4 3prax asy
Y3HI” raX X3NC3H yAaartan. Tarean
3H3 acyygan sMap LMRGan Xynaax
Hawraa 6on oo.

2010 oHbl Tercreng TeHOepT
anant Gawryynaag 6asprtan OyucaH
BHCY-biH KDB-uiiH Teneenerunp,
acyyanaa LWnAAIrgaIXuir COHMPXOX
Monrong  upx, Oyuax 6Oaliraa
B0NOB Yy X3M33H YMX TaBbX Y3M33.
“OnpblH xyrauaaHg n naB Mpaarym,
calriH Magaxryn 6ariHa” raxaac eep
M3433M3n oncoHryn. Tag acyyanaa
COHMPXOH MoHrong 6anH 6anH npx,
Xonborgox siam,  TamrbiH raspaap
aprangasg  Garvparryii 6010NTON.
HOMbIr ssaxk Magax B3?, MOHronbiH
XenknuiiH ~ GaHkTark  xonbooToMn
M3[33M3N TaBbyMXxCaH GaX HYHbI
marag, roog KDB-unn cantap
304MIINI00, COHUPXCOH  M3433M3n
DaricaHryin.
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OH3 Tanaap YHASCHWUA Xerkun,
LUMHITIANIMAH ~ XOPOOHbI M3p-
roxuntaH  3O.LlorGaspt xaHpaxapg,
“TeHOoepuiiH  YHIMI33HUA  XOPOOHbI
ypbauuncaH gyrHantasp BHCY-bIH
XenknuiiH 6aHkK wanrapcaH. Maxa3a
3acruiiH raspaac KDB-r ganaryaap
ToOoOpCHbLIr BaTtanraaxyyrmk anbaH
écoop 3apnaaryin Oaiiraa wyy O39.
©epeep xanban, XenknuiH G6aHKHbI
TY3 KDB-Taii TOXMPONUOO XWX
3pX33 aBaarym rax ounrox 60oHo.
TuiAm  Gonoxoop TY3, TeHaepT
Aanary 9Trad4 X0Eép X3INanud3puiiH
WMP33HUA  apg  anbaH  écoop
cyyraaryh Oariraa racoH yr. Tuim
yuypaac MoHron YncbiH XenknuinH
6aHkuiir BHCY-bIiH XenknuiH 6aHk
yavpaaxaap OONCOH raX xapaaxaH
Y339 60noxryi” XxamasH Tannbapnas.
XenKIuiiH OaHKHbI Tanaap
COHWMPXCOH acyynTtaj xapuy erexaee
TYH 4 6OMrOOMXKTOMN, HAXYYP XaHAcaH
TOp633p “XerknuiiH OaHKHbl TyxaWn
Xyynuiir 6artnaaryi 6arixag siaraag
TEHOEpPUH COHIoH Lanrapyynant
sBargcaH tom 63? Xyynb 6yc 60ncoH
oM BUL Yy F3C3H Apua XyYMyYyCUNH
ayHa Ganpar. Tuim Gonoxoop 3aHA
TOBYXOH Tannbap xuix Hb 3eB Hanx
rax 6opox GarHa. 3acruiH raspbiH
2010 oHbl pgongyraap capblH 26-
Hbl egpuinH 195 gyraap Torroonoop
XenknuiiH 6anHkuir 6anryyncax. 2009
OHbl Epenxuii cangbiH 66 gyraap
3axupamxaap XenKnuinH 6aHK
Ganryynax acyygnaap xonborgox
caHan ©6onoH GapumT  BMYrMIAH
TOCNUAr H6onoBcpyynax yypar
Oyxun xonborgox GanryynnaryynbiH
Teneenen OpONLUCOH AXIbIH X3Car
rapy axwunnacaH. Taraag ogoornmnH
meppergex 0Oaviraa BbaHkHbl Tyxal
Xyynuap XerknuinH 6aHkHbl YN
axunnaraar 3oxuuyysmk 60mox tom
BarHa rax y3caH. [aTan MoHronbaHk,
YUX-bIH 3apuM TULIYYHUA  3yraac
OfOOMMNH Mepaex Oanraa BbaHkHbI
Tyxaw Xyynb XerknuiiH 6aHKHbI 3apumM
YWAN axunnaraar xsisraapnax 6anHa.
Tuiim GoNoXoop TycramncaH Xyyrb
LWaapanaratan rax y3CoOHUN YHOCSH
A33p  XerknuiiH OGaHKHbI - Tyxam
xyynuiir 2010 oHbl apaBayraap capbiH
2-Ha GartancaH. Wprag XenknuiH
GaHK yy493 HI3XIyn siaraag ygaag
OaliHa rox sapy bairaa. Manaig
XODKNUAH CaHxyyrmiiH Gaviryynnara
Ganryymk GalicaH Tyyx Oanxrymn.
XenknuiH 6aHk a4 xonborgonTon Y
Heree Tanaacaa 3pCcAdn 6HOePTIN.
Bypyy xuiBan yncblH 3px awur

dounH 3acar

XeHAergex y4ypaac sapy X3pxoBd
bonoxryi. BugHuii  TenesnecHeep
aBban upax TaBayraap capg YYA93
H334mMX Barx” raXk XancaH.

800 TopOyMbIH 6OHA
Mepeepen yy?

XerknuiiH GaHkHbel 800 TapOym
TerperninH  6oHAbLIr JOTOOAbIH 3ax
333ng 5, 10, 15 xvnuinH xyravaaTamn
raprax Tyxan 3acruiH raspbiH
LUMIAOBAP Hb MOHIOMNYYYAbIH XyBb[
GoHA r343r ©eMHe Hb TeaunrneH
COHMPXOX, awurnax OGauraarym
CaHXYYrMNH X3P3rcrmnH  M3anaraa
HAM3rayynax waapanareir  6ui
6onroe. MoHron xyH 6yp 536 wnpxar
XyBbllaa  333Mwury  6onymxoon
CYYNUWH yed XyBbLi@aHbl Tyxaun
M3ANar,  M3OJNIMAT  YyXanymrmx
6anraa wur XenknuinH 6aHk npraguiir
OOHABLIr  LUOXOOPXOXOA XYPrax Hb
3HOD.

800 Tapbym TerperniiH 6oHa OpoH
CYYLHbI 3337MNH XYY 3ypraaH XyBb[g
Gapux 30puUNroToN, Tarasa [A93p
Hb Xyrauaa ypTTah rdd4 YMX3HA4
YNMITrTIN M3O33r3 ONoHTON. ['3BY
“OyaHTan” OOHAbIH 6opnyynant
aotoogdoo simap Gamx B3 ragar
XaMIMH Yyxan acyygarn. Ync TepuinH
LwMnaBap 6on aguiH 3acar ouw Lwyy
093. DH3 Tanaap ync Tepyua canxaH
yr ypcrax 6arviraa 4 6aHk, caHxyyruiH
M3pProaXunTHYY4 CalH rax caraax
aypryn 6anHa.

XerknuiiH BaHk XUNUAH
3ypraaH XyBUIH XYYT3 MOPramx
CaHXYYXYYIH3 ragar XepceH O33p
xap OyycaH wwuiigBap tom  6on
00?7 Yr CaHXYYrMiH X3P3rcnuninH
GopnyynanTtbliH acyyanbir snaHrysa
GaHKHbIXaH Tan Tanaac Hb XapX,
X3OUMH3  YHAManT OYrHanTa3
ery  amxcaH. OH3  yTraapaa
TeBbaHk BonoH apumkaaHbl
GaHKkHbl  XON6OrAoX M3IPraXUNTIHA
xaHgax, 800 T9pOyMbliH OOHABIH
GopnyynanTtbliH Tyxa COHMPXOXOA,
TONrow Carcpaxaac eepeep
TOOOPXOW 3YWN  APUXbIr  XYCIXIYN
G6anHa. Taraxaap maww bara xyy, ypT
xyrayaata 800 TapbymbiH GOHA
©Hee[pUNH MaHal HalriMaH Tapbym
AonnapblH 3AMWH 3acraac axapcaH
ayaa OGononTol raK AYrHIX33C
AanTaii. Aaraag Tmiim 6aliHa B3 ragar
3OWMAH  3aCTMWH  YHASCNAMUAT  Hb
CoHupxoop y3be. MaHal apumxaaHbl
OaHKHbl  393MUAH XYY XunuiiH 20
XyBbTaln Ganraa. TyyHYnaH MaHaVl»
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» uHdpnaumiin - ecent 11 xyBbTal,
TeBbaHKHbI YHIT LaacHbl XYYy MeH
XOMX33HWI XxyBbTalk 0Oaliraa 3HI
YEL XWUMUINH 3ypraaH XyBUINH XYYT3N,
ypT XyrauaaTtan OpOH CyYLHbl ©pUiiH
Ouuur rapraHa rogsar Mepeepgen
XOM33H X3MaXd4 XaTyyAaxrym rax
TeBbGaHKkHbIXaH Y32 0OanHa. Yunp
Hb, XerknuinH 6aHkHbl TY3-bIH
Aapra yr 6ongbiH xyyr 6yp 3.5-3.7
XyBbTal rapraxelr caHan 00nrox
6airaa Hb AHY-bIH 3acruiiH raspbiH
BGOHA00C Y XAMA LWaxyy raHa. [3Tan

MHIALMIAH 6CONT Hb XOEP OPOHTOWN
TooToMn, Gapar 10 XyBWIAH TOCBUIH
angargantan MaHam YNCcbliH SAUKH
3acartT  XWIUAH 3ypraaH XyBWUWH
XYYTan B6oHA apuimkuHa ragar Matu
eHOep 3pCAaNUIAr aryymx 6ynr 1o
Hyyxryi 6ariHa.

ApumkaaHbl  6aHKHbIXHbI  XyBb[,
eepuiiree XyHganaar 6aHkup n nas
023px 800 TopOymblH GoHALIr aBax
Hb OWTIMIA X3MN, H3r HYA33P33 Y
Xapaxryn Hb TOOOPXOMN.

OpoH cyyuHbl 6oHO raprax,

Mpragas xamMa epTtertan Galipaap
XaHrax rax 6aviraa TepuiiH 6oanoro
Oypyy 6uL. XaMruinH ron Hb 6oHObIH
XYy 604UT 3ax 333NUNHX33Xamaapaa
6on apumkaaHbl GaHKHbl 3335UIAH
XYYTUAH XamxaaHa 15-20 xyBbTaw
Gavix €cton. 'aTon XerknuiH GaHK
3ypraaH XyBUWH XYYT3M  MOPramx
CaHXyyxyynnaa roxag 10-15 xyBuiiH
36pYYr X9H Tenex B3 r343r COHWH.
T3Hrapaac MeHreep 60po0 OpOXryi
Hb NaB.m

Xeomeo amx axyii

Xenee ax axyuH
LLMHD Gopnoro

N.OtroHxapran

ypan LyrnaaHbl yeap
YWANABapnary, BusHec
IPXNArYaniH  Teneenentaun
yynsax ©Oanmxag, “MoHron Ync

Oanxun epteHuen OGangarryii Tuim
WMH3 3YWNUIAT XWX, rapy  Upax
écton. bug yagHa. MoHronuvyypan,
OHOYHbI eHAep YanaBxu GaviHa, epreH
yygam rasap Hytar 6aniHa, onoH cas
Tonrov man 6anHa. ManblHxaa Hooc,
Hoomnyypaap YaHapTan 6yTaaraaxyyH
XUNX TEXHOMOTNINT 333MLUMXK YaacaH.
Yyxam amap 6paHg 6ui 6onrox B3
r3OMNIAT  X3IK MOASJXIYA Hb. OH3
Tan 033p TepuMH L3U3H YyXxaaH
TYH yrywnargax OanHa paa. Tep,
3acrMiHxaH MaaHb  36BXeH Yyn
yypxarH ypBagar MeHreHj LyHaag,
otoyH 6ogon, HYA, YMXMWT Hb
Tarnaynxaag GamHa wyy 033. Tag
yyn yypxaviH UX MeHreHeec eep oy
Y XapaxbIl, COHCOXbIF, COHUPXOXbIT
Xycaxryn 6ariHa. Amap uur n rocsH
OvasHa panxuiH  6paHg  Gonrox
rapraxx. upax smap HIraH 3yWn
Gaviraa. XapuH rasap TapuanaH yy,
3CB3N1 HOOC Hoonyyp 6arix yy ragar
n GaWHa“ X3M33H CcaHaallpaHrym
eryynax Hb Ouin. [onnaHg eB4YnH
Oyloy yyn yypxainH ux MeHre Gycag
canbapblH  epcengex YaaBapbir
OapaHrymmk, xmap LOXMX BUN 3X
OONrOOMXMNCOHA00 HUATMUIAH
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Gasnar ©OyTa343r  gaBapXxrbiHXaH
WIAH Haruir 6opgox OGariHa. Tarean
MoHron Ync xenkmx yy?, ac Xenkux
YY? r3C3H ar3artan uar yeq 3acruiH
rasap, yncrepygen yXaaHTau
axunnax waapgnara 6uii. Bognoro
TOOOPXOWNOryablH - yxaaH o0foo N
Apyy Todoop xapargax 6onoopn
b6anHa. faBan yncblHXaa 3auNAH
3acruir ganxuvig 3aptan [onnanpg,
©BYMH Tycraxryi aB4y rapy 6onox
B3 r9A3r A93p T3OHUA yxaaH 6ogon
TOBNOPex ECTON.

YpBagar  xepeHre,  yxargax
ayycpar basnartai yyn yypxaviraac
eep Gasinar MoHron Yncag ueeHryw
oun. Tap p[yHOaa yYWANAB3PRary,
OM3HeC SpXMArYyauMH  ONOHX Hb
X6[ee ax axyWH canbapbir OHU004

canbapt
yinaBapnan, 6u3Hec  3pxnaxag
3pCA3N eHAePTIN Y HOOC, HOOMyYyp,
razap TapuanaH radg  HexeH
copraaraax Gasinar apBuHTan. Tuiim
60NoXoop  YMX OINOQUANTAK, HY4
OYNTUANTACAH WX MOHre, YCP3HryW
Xerkun gpbx Oyn 9H3 yen xedee
aX axyWH LWuH3 Boanoro xamraac
yyxan. Har yrasp xanb6an, aguiH
3acraa Spyyn Xenkyynaxag Xxenee
ax axyhH canbapbiH  6oanoro
TOOOPXOWMOryAblH M3PraH yXaaHbl
XyBb HOM3P WX OM. TYYHUN3SH yyp
ambcranbliH ~ ©eepynenTuiiH  Hernes,
XYHCHUIA XOMCAOM r334 CYYNUnH yen
O3NXWIAT TYrwaax Oanraa acyyanyyn
XKMrxaH MoHrong 60nom»X onroxbir
Y YIrYWCraxryn. Heree tanaac 3H3 Hb

Gairaa Hb yuupTan. On

»
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| ] Yp Tapua

2009, 2010

Ynaau Gyyaait

| ] Temc

OHZ, XypaacaH
ypraupiH

B xy+chuii Horoo

XIMXKI3 MSIH/
TH. 2011 oHA
Tapuanaxaap
TeneBneceH
Tanban maH/ra.

389.1

B Manuim roxosn

38.9
276.5

2009 !

MoHronbIH Xxefee ax axyviH 6oanorbir
ynmbaripyynaxbir Lar ye Liaapgax
Oariraa xapar. Tarean maHang xenee
aX axywiH LWWH3 6oanoro GanHa yy?

“Bariraa” ragar XapuynTbir
XXAAXY-ninH nsa cang
X.3o/mKkapranaac  OfmX  COHCHOO.
HoonyypblH  yingBapnan, rasap
TapuanaHruimH Xenkun rasg  rapy
xamk 6onox, Hamgnara T33C3H
canbap agHwig 6w, Oag cangbiH
Apya 4 3HO Tanaap OpHeCeH M.
[9x033 Top633p 36BX6H X6pee ax
axyrH canbap spwuaryi. “XXAAXYHA
rafar yTraapaa 3eBXeH Marn, rasap
TapuarnaH OULL XeHTeH YInaBap, XyHC,
Xygangaa, HIATUIAH axyr YAndmnraa
XYPTan MaHan canbapT xamaapax
yypaac 3eB 60A/10roop, 36eB 30XWMOH
GanryynantTan xefernk YagBan aHA
XaMMMH ONOH  axnblH Ganp 6ui
6onox 6GonomxTon. Heree Tanaac
ragarwaa siBx Typlunara cypgarncaH
TOPUIAH XYMYYC YyI yypxairaac ragHa
yrnamKnanT ax axyiraa xenkyynaxag
NX33X3H XxepeHre xasean, onnaHg
©BYMH Tycaxryn 6arix tom 6ariHa rocaH
raHuxaH OYrHANTTaW Mpaar ydpaac
Xe4ee ax axyWH WwuH3 6oanoro 4
3H9 wurnang siek Gariraa” xamasH
TOBYXOH TOZOPXOWICOH.

Xepnee ax axyWH WWH3 604n0rbIH
Tanaap [ag carigaac OnoH carixaH
M3[33M351 COHCCOH Y ypb ©MHe
Hb TOOUNN3H apbX  Oaviraaryn
HOraH canbapblH  COHMPXONTOMN
M3JJINMMAr  3IXN334  XYPramaap
caHargraa. Yyn yypxawraac wux
MEHIe OpX Wp3aX, O3N3H MeHre
Tapaax, XyBbLaa 333MLmry 6orox
3H3 T3Ip 6ON MOHronvyyablH XyBb[
Har ux Hangaag cyyxaap 3ynn ouw
Oereeq 9auiiH 3acrviiH TOrTBOPTOM
XODKMUWT XaHraxrym rax yump magax
XYMYYC y4mpnax oM 61naa. XamrumH
ron Hb XyH 6yp 6atanraata axsblH
banpTta Ganx Hb Yyxan ragar.
“Har wx p[23ws3 rapy, Typwnara
XYPUMTIYYIDK  XODKMK GancaH Tyyx
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2010 ! 2011

Ox cypsamx: XXAAXYA
Oarixry oéanbliH canbapbeir  eep
Tatax XaparToh OariHa. XOHKOHT,
XatagblH - OU3HECMaHyyn MaHang
NP, MOHronyyyaaap xyBuac O&ynx,
AHY pyy raprax GancaH Tyyx 6un
©onoxooc  MOHrondyyn — eepcaee
3eereH 0éanoop ragaag 3ax 33an4
HOBTIpY OancaH ypaaryh. [9xaaa
MaHalrixaH YvHb anuBaa XyBLCaHg
©6pUNH  YHOSCHUNX33  3areapbir
WIMHIO3rad4  3arBap  rapraxgaa
rapamrai ync’ xama3H 3orkapran
caniblH  X9NC3H Hb  LUMH3NAT
acyyanblH YUYTUAr XOHOeX LUWT.

AHrnnuyya “Made in
mongolia” racaH wWoLroToun
XyBLCaap raHrapHa

MoHronbIH Har MKVDKUMXIH
yrinaeap 6ec naaByyH matepuanaap
XUAC3H e[ep TYTMbIH XyBLACHbIXaa
auMnTLIr UP3X TaBayraap capg AHrmm
pYy Xunxaap axunnax Oariraa ax.
©pep TYTMbIH XyBUAC r343rT Hb
OOrMHO XxaHuyWTam uamu, yHTnarbiH
XyBLUAcC 33par opx Oailiraa tom
OariHa. XaMruiiH COHUPXONTOW Hb
T34, aHrMMYyyAblH 3axuanrbiH garyy
XyBUAc Xuxk Oanraa tom. AHrmuvg
axunnax 0OancaH ax, Ayy Xoép
OM3aliHep 3anyy 3H3 caHaar axun
X3par 6onrox, canbapbiH saMHbIxaa
O9MDKIIAMMIAT aBY Yampkaa. XOEPXOH
aXunTaHTah Y OSHO  YUNAB3PUIH
aXnblH rapaa caviH 6arx, 6apuna Hb
amxuntTan 6arix tom 6on EBponbiH
3ax 33%3n4 MoHronbH  oémon
OYT33raAsxyyH rapax 3ambir H33raag
30rCOXryi 0oTooa400 4 MAMIpPXYY
0E4JbIH XWXKUT YIANAB3IP ONHOOp buii
fonrox axnanuur TaBmx tom GariHa.
Tuiim  6onoxoop  XXAAXYA-Haac
TIOHWIAT 30pryL 604M0roop A3MXKIXK
baviraa ax.

MoHronbIH 0émorn 6yTaaraaxyyH
EBponbiH 3ax 393MuKH  rypaBxaH
xyBunir a3naxag 150 caa nayHabIH
oprioro  ofiox OONOMXTOM  T'SHS.

daunH 3acar

OHO raxg33  OOrMHO  XaHuynTan
uamu, YyHTRaraHbl XyBLAC M3TUAH
enep TYTMbIH XyBUACHbI Teprieep
OpOMuUOHO racoH. MaHanxaH 3H3
OONMOMXWT 3ax 3331 pyy Hanaafg
opon peternk Oaviraa ©0nonTOMN.
Tarnnang, Henan, BbeTHam 33par
A3NIAH XWXKUT OPOH X3OUMH3 O33pX
3ax 323nuiiH 5-10 XyBWIr 333MC3H
Oarpgar ax. “MoHronyyyn rypeaH xyBb
rasg mMaw [apyyxaH gyyrapaxag n
ounasHa Maw nx 6onomx danraa” rax
3omkapran cang oHLoncoH. Tapb6aap
MEH “X3pB33 3H3 aXun aMXunTTan
X3P3NKBAS OMpbIH 4-5 Xung oéanbiH
canbapt 20000 axnbiH Ganp ©ui
6onox OONOMXKTON”  X3MI3C3H.
MoHronuyyn 3aresap Ou3ainH
rapraxgaa caHaa 30BOSTIYNA, XapwH
EBponblH  cTaHpapTag  HUMLUCSH
OyTa3rgaxyyHui ynnaBsapnang,
cyparnuax Hb Yyxnbir A3 caig caHaa
30BHUH eryysk 6arncaH. XamruiiH ron
Hb 3XHUWA 33DKMHA MOHronyyyabir
YH3IDK 3axuanra erceH aHnuudyynag
Toorgox écton. Turm  Bonoxoop
AHrnMg  ONOH  Xun axunnax
ambapaxgaa 3x opoHA00 GusHecuiiH
WMH3 caHaatarm WpX, TYYHWUIAras
axun xapar 6onrox 6Gariraa gasapx
XOEp 3anyy[ aMmXunT Xycbe.

MaxHbl 3KCNOPTbIH X3MX33r
10 paxmH HAMarayynax
6onomMmxrTon

[apaaruiiH rapy, MOHron MarblH
Max. Wpasgyng MoHron YncbiH
XWX ron axun 6on ynamxnanT ax
axyn pyyraa vnyy aHxaapy, XepeHre
XasK, IKCnopTbiH  Gapumxkaataw
YNNaBapnanuiiH OyTIaMXKMIAT
HOMOIrgyymnx, epcengex 4agsapbir
carxpyynax ssgan. YnamxknanTt ax
axyn raxasp Man ax axyu, rasap
TapuarnaH OpHO.

MoHron Ync max akcnopTtrory
OpoH 0Gonox 60MoOMXTOW Faarvir
3omxkapran cang TOMAIMNIXK
OariHa. [axpea 3acruiiH  rasap
3eB 6ognoro AByymX, Manuua,
VYUNABIPAArYMATINIad XamTpaH
axunnax vagsan wyy g33. XapBad
TArax oM 00n MaHar ync Xungas
100000 TOHH Max 3KCMOPTIOX
tonomxTor racaH XXAAXY A-HbIXHbl
Tooyoo ©OariHa. MoHron Ync wuim
MX X3MXKI3HUA MaX SKCMOPTOSK
OaricaH Tyyx Ganxryn 4 3eB 30XMOH
Danryynantaap xuiix rasg opongsorsn
OYTOXryn 3yWnryn roarvir 4s4 cang
xancaH. Manan ync 1980-aag oHA

»
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dawiiH 3acar

» TyXanH yeurH 3XY-g man xeneep Hb
raprax 6anx yen Huit 45000 TOHH
Max 3KCNopTomK 6arcaH Hb XaMrminH
MX 3KCMOPT 3K TIMAIMMIrAC3H
G6angar tom 6unaa. Tunm BGonoxoop
manaap 6asiH Monrong earee 100000
TOHHbIH 3KCMOPTbIH LWKWHS 6oanoro
Gamk Gonox n 3ynWn. AnbaHbixaH
100000 TOHH ragrvAr 3yrasp u
H3r raprax upaaryn ©OononTon.
MaxHbl YMNABapNanuinH XyBbA4
uar araap cavixHaapaa ©airaag
6ariBan MoHronblH 60or man xunpg
oyHpxkaap 5-6 caa  Tomrowmroop
ecex ©OomomxTon Toouoo 6Gawngar.
Moxp3s 6an4asp, skonorno 604coH
Y MasnblH TOOI MeXaHWKaap ecrex Hb
MaHai ©Oopnoro 6uw tom. BoruiH
rynyy3 max AyHgxaap 15 kr-uiiH
XUHTIM K TOOLOXO4 TaBaH cad
TOMroW Manaac xung 75 cas TOHH
Max ynnaBapnaHa. [033p Hb yXpURH
APUMMXKCIH @K axymr XenKyyJix,
agyyr oponuyynaxag 20000 TOHH
Max Hamargax OGonoMXKToMm  rax
TOOLPK33, canbapblH AaMHbIXaH.

MoHronbIH 383n63p raspyya
yyJ yypxanraac gytaxrym
Gasnar

Yyn yypxanraac
JapaarviH  Tom  Gasnar
MoHronbiH 9a42n63p raspyya .

Xoanraap O9NXUIAH yyp
ambCranbiH  eepynenTtTan xonboo-
Tonroop  MoHrong  Xyypawnwiumnr,
LeDKUNT apunmTan ssargax baviraa
Y r9COH MaHaw ync epreH yyaam
HyTarTam yypaac 6masHg XyHC ux
XOMXKI3raap ymungsapnax 6Gonomxk
6un. loTOOAbIH X3pary33araa xaHraag,
30rCOXIY/ 9KCMOPTNOX 6Gonomx
MaHang nx. ©epeep xanban, xampan
Gonomx onrogor ragar yrraapaa
O3NXUAT  TYTWS3C3H XYHCHWI
XOMCAOMbIH ~ atoyn xonblH MoHrong
bornomx 6anarnax 6arraa Hb 9H3
rax apT Gaspnax ©6onox. SHITXar,
XartagblH  3OuMAH  3acart  CyyIuiH
XKUNYYOS4 3pUMMTIN 6CenT siBargax,
XYH aMbIHX Hb aMbXupraaHbl TYBLUNH
caxnpcaHTan xonbooTorroop
XYHCHUA  X3p3arnaa  HAMIracasp
Gaviraa Hb axurnargax 6yn. [Jaap Hb
raH rauur, xap canxu, rasap xeanent
rag Ganranuiii raMmwrid gaBTamx
oripTox Oariraatan xonbooTonroop
XYHCHUN XaHramx Lanxunr
TYrwaacaH acyygan ©6onoH 6ocy
npx Gariraa 6unaa. OH3 Hb MaHau
ynceir Max, ynaad 6yyaain 3spar XyHe
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ayTaxryn
oon

aKcnopTnord opoH 6omnoxoa Tyc 4am
6onox TanTaw.

Xepcee yxaxaac unyy yp AyHTaM
AapaarvinH XepeHre xask, Xenkyynax
YANOBOPMAan  M3A39X ynaaH
6yynanH Tapmuanant. CoumannambiH
vea Monron opoH Hunt 1.2 cas
ra TapwanaHruiH 3PronTuiH
TanbanTtan 6GavicaH. XapuH egree
650 msaHra opumm ra TanbGavir rasap
Tapuanang awwurnax éyn. “AtpeiH 1”
asiHbl XYp33HA aTapLicaH Tanbawraa
TOOOPXOM  X3MXKIIraap  3pryynsH
aluurracaH. [33px  X3aMX33HUN
Tanbang TapuananTt 3pXxarkK Temc,
ynaaH OyyaariH AOTOOAbIH X3parLaar
100 XyBb, XYHCHMIA HOrOOHbI 60
OpYMM  XYBWWr XaHrax Oaviraa.
Atapwwmx ynacsH Tanbavraa 6ypaH
Copraax awwurnaaryi baviraa yupaac
yaawwvg TapuanantbiH Tanbaviraa
HOMarayymnx, ynaad Oyynaw, Temc,
XYHCHWIA HOrOOHBIX00 YNNABIPASNNIAT
HOMIrAQyynaxa3ac ragHa  XOpBOO
epTeHuen ort  Gamgarrym  LUMHD
TapyuMarn raprax MpH3 rax poMaHTuK
30pUNro eBepTerk saraag G6onoxrym
rox. “CaHax siB6an OyTH3, caxumx
saBban xypHa” ragar apablH yr 6arigar
paa. WHraxuiH Tyng — ycanraataw
TapuanaH, eHgep TEeXHOMNorn ralafg
Gararyi xepeHre xy4 LwaapacaH axun
XWX y4mpTan.

[azap TapuanaH mMan ax axyur
XocnyynaH xenkyynax 6ognorbir
X6[4ee ax axyhH LWWH3 Goanoroop
H3PN3C3H. DHI Hb raxaaa bapar 3ax
39971 OXANICHAAC XOWW  Apurgcad
acyygan ydpaac XyyuumpcaH nsiH3
LLUMI COHCOrAoX Ganx maragryi oM.
Moxgaa MoHron Ync epreH yyaam
rasap Hytartan, 40 rapyn cas Tonron
ManTain ydpaac TOM 30pUSIro TaBbX,
WKH3 6oanoro 6onoBcpyynaxag 3ym
€coop TaBurgax €ctou n acyygan.

“Baanun” xetenbep 6a 2000
aXnblH 6anp

XeHreH  yunaBapuH  canbap
epcengex YyagBapTam ragras
3r3arTan yea xapyynax Liaapgnara
6un. OHa canbapblH WKH3 6oanorbir
XXAAXY A-HbIxaH Xxapxaa.

“ManbiH rapanTtamn Oyx
OyT33rgaxyyHuIr anb 60nox 3uCuiH
OonoBCcpyynantT XuikK, 3KCMopTon,
raprax Hb XamruiiH Yyyxan 6anraa om.
OH3 4MrNanasp MaHanW faMm OJfloH
M3PraXnuH XxonbooaTon xamTapu
axunnax O6awvraa. TagHuiA 3yraac
calxaH caHan caHaauunra rapd

Ganraa Hb 6Gac ux on3yypxyywTan
GanHa” ragruir 3ormkapran canpg,
ayynracaH. Tyxawnn6an, MoHronbIH
apbc, Lwmp YANOBaPNaryaninH
X0n6booHbIXOH “Baanuin” xetenbep
X3PIMKYYNax canxaH caHan
TaBbX33. To4 apbcaH 633NN XNNXK,
aKcrnopTnox 6ogon  eBepTenka.
AXxnblH 633nun raxag mMaHang ypa
XepLeec fMap UX X3MXKIIraap
OPX WPX, epreH xaparnax banraa
6unas 033. HoocoH yTcaap HIXCaH
MMMOPTbIH &XMblH 633NMIMHNIA YaHap
TUAM Y calH Ouw. TarBan MOHron
MarnblH apbC LUMP33P HIr KX roé
raHraH A3NKUH raxaacaa unyyTan 6ex
6aT YaHapbIr Hb YyXanmyurmKk SHIUIAH
X3PHI3 3O3NraaTan ByTa3araaxyyH
XUVB3M XOWA XepLU pyy 3KCMOPTOIHK
6onox raH3. MaHar CcaTryynunH
X0€p paxb gyraapbiH “lUMH3 caHaa
6a OusHec” OynaHrMiH 304HOOP
OPCOH “OHXXKMH CyBEHUP” KOMMaHWUAH
3axuparni SMarTan MaHauW  apbcaH
30M13N XVMWLUMWH XyBbh OOMbxu Y
309Nr99 canTan, YaHapTam ragar
Y3YYIanTaspad  X0ép xepLuaee
HOP XYHA Hb Maw caviH sBaa’
K COHUPXYYMX OGalCHbIr  3HA
TOMAIrNae. “Basnuii” xetenbep
X9pankcaHa3p 2000 axnbiH Hawnp
6un 6onrox ©onoMXTOM Trax ApbC,
LIMP YNABIPA3r4aninH Xonb00HbIXOH
canbapblHXaasiamHbl yaupanaryyaasn
TaHunyyyncaH 6anHa.

Hoonyyp ynnasapnaryauir
100 Tapbymaap A3IMXKMHI

LlaraaH anT raroaar HOOMyypbIH
yngeapnan MoHronbIH HeXeH
€opraaraax yyxan basnar meHeecee
MeH. YaHapTan Tyyxvih 94, eHpep
TexHonorn Hb 6ugaHg 6un yvpaac
MP33OYNH XONKUIT Hb CalH sBaxbIr
UNTraHa. TuiiMm 4 yypaac “MoHron
HOONyypaap ASMNXUAT FOEHO” TIC3H
TOM ypua WTFANTIWA A3BLUYYIIC3H
ynngeap 4 O6un. [aruxyy maHan
YHO3CHUA  TOMOOXOH  HOOJYYpPbIH
YVANOB3PYYA  OProfTUH  XepeHre
MyyTarraac TyyxXun 3433 xatagyyaan
anpgoar Tantan.  YyHuiar Tep,
3acraaC aHxaapd LWWAAdX asaac
MoOHronbIH  HOOMyypblH  YWANAB3P
XODKMX Hb gamxkurryin. OnoH >xun
ApUracaH A93pX  acyyanbir  9HD
XKUN33C WNNA3X33p 3acruiiH rasap
Yapmawx banraag Tanapxas.
3acrviH OSMXKN3rMAr aBaxblH Tynpg,
“MoHron Hoonyyp Hargan” ragar
KOMMaHu  LUMHI3P 6a17|ryynarna>+§’
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» bariraa ax. 3acruiiH raspaac Hoonyyp
ynaesapnaryasnad  6ywy “MoHron
Hoonyyp Hargnuir’  gamkuwk 100
TOpOYM TerperviiH  CaHXyYXUnTuir
Wniasx erexeep 6omkas. OH3
MeHreep HOOMyyp YWANAB3IpNaring
Yy XWUAX B3?  OXHUA  33IDKMHA
2000 TOHH Tyyxui 34 Xygangad
aBy, aUCUAH OyTaargaxyyH 6Gonrox
ynrnang axunnaxa. [aspx meHre 14
YANABapT XyBaapwunargax 6ononTon.
2000 TOHH Hoonyyp aBaxag, 900
OpYMM TOHH CaMHacaH Hoonyyp
6onox ax. Har uamy 300 rpaMmblH
XUHTON  TOCAH MIPraXUNTHYYANNAH
TOOLI0OT YHASCMN33, TOOL00r Liaallaa
YPrasmknyynoan Yamnaxaapryw
XOMXKIJHUIA CYIHKM3AN OyTaarasaxyyH
OOSK, 9SKCMOPTIIOFAOHO T3C3H YT
HoonyypblH  YWANABIPUNHXOH  3HD
xypaaHg 1800 axnblH 6anrp LMH33P
61 6ONroHo rax y3ax Gyi.

[onnaHg eByHeec  MoHronbir
xaMmraamk 60nox xegee ax axyuH
canbapbliH Gasnar Gyly 3KCMOPTbIH
yur  Gapumxaatan  yunaBapnan
ayycaaryi 6anHa.

Xepee ax axyurtan xonbooTon
Hor TOM 604Anoro  NOXUCTUKUAH
acyypan. MaHang — NOXUCTUKUIAH

TOPUINH HAr4CcaH 6oanoro Y rapaarym

Gairaa. YeHxyyn raasr HopTaM
O3NTraH HUANYYN3rYMg eHeeruiiH
MaHar  NOXMUCTUKUIH yyprumr

ryuaTtrax Oaviraar 3omkapran gag
cang Hyyraaryin. MoHron epreH yyaam
HyTarTau, 3aM T33B3P CailH Xenkeeryn
yupaac Gapaa OyTa3rgaxyyHUn yHa,
VYANMUUITasHa  TO9BpUWH  3apgan
ToMm pgapamT ydvpyyngar. YWX-g
epreH OapbcaH Xeagee ax axynH
Oapaa, Tyyxuii agunH BUPXUIAH Tyxan
XYYIb TIOXUCTUKUIAH LUMH3 TOrTONLIO0T
Ouii 6onrox a4 xonborgonToM ra3Ha3.
TyyHUnaH “Tepeec XyHC, xenee
axX axynH Tanaap ©OapumTnax
6ognoro” 6apuMT OMuMIT Manygapg,
Tepeec y3yynax YWn4uMnrasr mangaa
OUW, XYHO33 HAN334  YMIMYYIX
orysa. XamrumH ron 30pUNTO  Hb
OOB XanrblH Har xyeua OGopnyynax
Manugpir ouw, axun xepenmMepee
XOPLUMK, XOPLUOO X3NO3PT LUMIDKCIH
ManuuMH  epxXyyauinir unyy A3MKUX
foonoro gByynax ax. 3a Tarasg
Manygbir 9AuiH 3acar, Ou3HecwuinH

yxaaHg cypanuyyrnax, Oyx manaa
OYPTramKyyIK, BPYYIBKYYNaXag
“MoHron man “xeTenbepuiiH a4

xon6orgon opLumk 6yn oM. =

Mongolian Economy eaTryyll cyyH canaaquirbir JMKIGK Oaiina

Uas3HnMm As3x Ccyy oy,

apxu yy?

(14 093HUA A9 Gon apxu”
rasg siMap 4eTrep Hb X3333
X3MYMXCIH tom Oyy mapg.

XyHOara epreumxeeq E€poosbir Hb

xapax éc sax b6arraag TOrTYNXCOHbIM

y ©Gac mapgaxryn. “A3 xapran Hb

époongoo Gargar oM’ Y rax LUWT...

HaHunp 3o00rnoop  HacHbl xapran

303MNC3H XyHuir 6y naB  y333ryi.

Capxaf XypTo34 caWH sBaa XyHWM

XKULLIS3 9H3 BarHa rasg Ta Xanunxax

Yagax yy?
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XYyy4uH OHOO  YA3X,  LUMHD
OHOO yrTax wmeung Epenxunnery
LI.On6argopx  xyHoaraHgaa —apxu
Ouw, cyy xuiix 6banraag apg TYMaHAI9
XaHOAHYrX3ancaHA93. DHAXyy TepuiH
TOPryYHUIA LUMH3 >KUIMWH  canxaH
epeeneec Xxonw  “UO33HUA O33X
6on cyy” rax ovnront Huramg 6ara
Y r'3C3H XOHOrLICOH 6onos yy. “Mon-
golian Economy” caTryynuinH xamt
ONIOH aHxHbl Ayraapaa rapravmxaag,
XyHOaraHg Cyy XWX TymracaH oM.

dauinH 3acar

Amap roé 6aicHbIr Yrasp UNIpPXUIAImK
Y Yyagaxrym Hb.

“Apxuryn MoHronbIH Tenee”
YHASCHUIA Cyimkaa buin 6omk, Xyynb
3yW, [0TOO4 X3PrUH  slaMHbIXaH
“ApxugaH  cortyypaxtam  TaMuax
Tyxan” XyyrnunH TOCHUWr LUNH3YNA3H
Hanpyymk Ganraa 39par cavixaH
M3433 OMpbIH yea ayyngax 6onnoo.
MOHronbiH ~ OWYTHYYA Y  apXWHbl
acpar “Hargax yy” XaMasH ypuancaH
Hb X3YHI3H calxaH xapar 6unaa?
aTan MoHron opoH apxuap 6snxax,
O6snyypy Ganraar rapracaH CTaTucTuK
M3A33NMYYA 3YPX 3yCaX wnr 6onos..

©HrepceH OHJ, Mourong
YANABIPNAC3H  apXvMHbl  X3MXK33
XUNUAH ~ eMHexeecee 42  xysuap

HomMargax, 136.6 MsHraH TOHHA
Xypua3. ['3Tan ynngBapnacaH CyyHUI
X3MX33 YYH33C Hawm paxvH Gara
Oytoy epaee 17.4 maHraH ToHH 6aviraar
Oy I3 OMNrox B3? TYYHUN3H CYYNUIAH
XuUnyyaan MoHronbIH Har XyH4 HOrgox

COrTyypyynax  yHOaaHbl  X3MX33
TOrTMON  ©CY  UPCHUWT  YHA3CHWI
CTaTUCTVKMIAH  XOPOOHbI  cydanraa

xapyynHa. Minmapxyy Too GapumTbir
Xapaag apxu, TaMxu yWngBapnaring
n anraa TawwH cyyraa 6u3 233.
MoHronbIH YHASCHWI Xydangaa ax
YANOBOPUMH  TaHXuMMaac rapragar
TOMM 100 kOMNaHWKiH >xarcaanTtag Y
apxy, TaMXWHbl YWANABAIpPYYA Tomnron
LOXMK Galx XKULWS3TaN. Apra Y yrym
oM gaa, “cortyy MoHron” opoHg 194
N XaMrMiiH nxaap awwur omk baviraa
Oannryn.

OHA TOHATrYW apXuHbl 3CPar asH
3apnax, “‘Upasnuii gaax 6on cyy”
X3M33H CypTanyuImK 3X3MC3H Hb CalH
n xapar. MaHanm caTtryyn 4 9H3 asHg,
HOrgsX, O33pX ypuanrbir yyxannad
Oawkmk 6ariHa. Maxa9a cortyypyynax
YHA@aHbl  YWANABIPNan, Xygangaar
Xyyrfb 3pX 3yh GONOH 3OUNH 3acrniiH
apraap xaTyy 30Xxuuyynax X3aparTam
BONCHbIr 433pX CTATUCTMK XapyynHa
613 93. TOBYXOHOOO, apPXMHbI 3ax
333ng Tep “Temep Hygapra” y3yynax
uar upxaa. m

Ox cypsamx: YCX, *“MICC maamaznan 25
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downH 3acar

l'agaan xypaanaa

“YeneeTt xypanpaaHbl

OOJNIOMXXMT 3aX 333JIMUr

H33X X3parran”

Fadaad xapunuyaaHbl siamMHbl [adaad xydandaa,
30uliH 3aceuliH xaMmbIH a)kusiiazaaHbl 2a3pbIH 030
3axupan C.>KaexnaH6aamapmadi sipunynaa.

-Yyn yypxauH TOMOOXOH Technyya 3X3rk 6arraaran
XONI600TONIroOp YHITIM TOHOI TOXOOPOMK UXIIP OPXK
upax 6onnoo. 3H3 Hb ragaap XyAanpaaHbl angargan
HIM3rAaxaa Heneermnk 6anx wur?

-Mapgaax apaac GaanrmiiH canbap xemkwxk 6Gaviraa
yypaac XyHA MaLllnH MeXaHWU3M, YHITIM TOHOT TOXOOPOMXK,
awurt Mmantman 6onoBcpyynax sopuynant 6yxuin XMMuiH
OYT33r43XYYHUA UMNOPT HAMIrA3X OarHa. YyH33C YYA3H
rajaaj xyaangaasbl angargan uxacd 6airaa Hb 4 YH3H.
Moxgaa Oug anpgargan raxaacsda Wnyy YYHUR yp ayHa
YANOBIPMan X3p MX HamMargax Gaviraar xapax Ecton
60M0B yy. YUMp Hb, TOHOT TEXEEPOMXK OPYYIIK UPCHI3P
OpreH X3aparnasHuii 6apaa OYTI3r4aXyyH KT HAr yaaa
X3parnaag ycraag anra 60noxryi, XxapuH ynnasapnanvir
COpraax, axnblH 6arp 6un 6onrox, aAnH 3acarT 9epraap
Heneenaer oM.

-OKCnopThbIr aBaaj Y33X33p 3pA3c 6GasanrumH
O6yT33raaxyyH 70 rapyi XyBUIr Hb 3335k 6anHa. Yyn
yypxauH 6yc canbapaa O3MXKWXK, 3KCNOpPTbIH 6apaa
OYT33rA3XYYHUI TOPIIMIAT oNwpyyriax Tan gasp Amap
oopnoro 6avraa Ba?

-OKCnopT Har canbapaac, MeH Har ymncaac Tynxyy
XxamaapanTtan 6ariraa Hb YH3H. 36BX6H Hyypc N raxap,
akcnopTbiH 30 XyBbA Xyp4d Oanx XWWA3TIW. TuiiMaac
yyn yypXxamH OyTaargaxyyHd3d OO0noBCpyysmK, HaMyy
epTer LWMHraax boanoro aBx Oariraa. MIHracHaap apaac
GaanrmnH OyTI3rgaXYYH ONLWMPY, TOPOIIKUX HOM.

Bycag canbapaa gamxux Tan g3dp 6on [otooAbiH
ynngeapnanaa Gaviraa Heel 60M0NLOOrO0 TYLUMITI3H
XerKyynax  écton. Magaax wman ax axyu, rasap
TapuanaHrmiH canbap XamrumH TYPYYHL OpPX WpPH3.
Tyxannban maHam Hoonyyp AanxuinH O6paHg 6onoxopn
oVipxoH 6GaviHa. TarBan A3NXWAH 3ax 339314 MOHrof
HOOMYYpbIH XydangaH asarygbir Oyly 3ax 333Muir Hb
TAN3X, TOrTBOpTOM Gomnrox €cton. YyHui Tyng eHaep
YaHapTan, epcengex 4agBap canTanh YHOICHUA UMUK,
Opanaunr Oypayynaxag O3MXKMAr Y3yynax Hb 3YWTaN
Gaviraa toMm. ©ep HIr XuUWa33 TaTaxag ABCTpanuviiH
YXPUAH MaxX A3NXUIAH BpaHa 6oNYMXCoH GanHa wyy 433.
TUAM33C MOHIroN MarsbiH MaxbIlr X3pX3H T3P TYBLUMHA,
Xyprax 6omnox B3 ragar Tan [33p TepunH ©ognoro
TeBnepex €cton. MeH anvBaa yWNABIPNSNUAH HIMYY
epTrir Gun Gonroxod Yyxan OpublH H3F Hb M3433X
M3pPraXnuiiH GOMOBCOH XYyYHWI acyyaan. OHS OyxHWiAr

26

LLOrLoop Hb LWUMNAIXMIAH Tyna 6ug SKCnopTbiH YHOICHUNIA
xeTenbepunr 3H3 kunNgdd OGartaaH Gonoscpyynax
TenesrnereeTal bairaa.

-Yyn yypxaiH Oyc YWNABIPN3SIMAT  OIMXKUX,
3KCMOPT XUWX34 Hb Tycrnax 30punroop Tep, 3acar
fIMap HAr3H TaTBapblH XOHrenenT y3yynaar yy?

-OKCNOPTbIH TAaTBapbIr MaHaw yrnc 0400roop To40pXoi
4-5 TOOHbI Tyyxuii 3a33c bycan Gapaa, OyTaargaxyyHa
OfT Horgyynaxryn Oanraa wyy A93. XapuH raanuinH
MMMOPTbIH TaTBapblH XyBbA MaHarx 6yc HyTartaa
XaMmrunH 6ara Hb. Tycran 3eBlieepen Oyxuin am Tapua,
apxu Tamxu 33praac Oycaz Hb TaBxaH XyBUH TaTBapTai.
TYYHUN3H XWKUT OYHO YANOB3PUAH TOHOT TOXE8POMXK
OPYYIDK Mp3aX3g XeHrenent y3yypk Oainraa. ©epeep
xan6an, MoHroneliH TaTBapaac 6onooa yWnAB3IPNan
ABYYIDK Yagaxryin 6ariHa, aKcnopT xuik 6onoxryr 6anHa
racaH ownnront 6Ganmx yuupryh. XapuH AOTOOAObIH 3ax
333MUIAH XONKIUIAH TYBLUMHA N acyyaan b6ariraa 6onoB yy.
MaHali caHxyyruiiH Tortonuoo simap 6ariHa B9, raanuiiH
YN axunnaraa x3p XypgaaH OaviHa B3, adaa Oapaar
H3r XOTOOC Heree XOTOA XYPraxan XyHOpanTanm 6GaiHa
yy rasg n... iimapxyy TatBapbiH Oyc wwantraaH malu
onoH 6aviraa. YyHUIAr apunrax 4nrnanaap n xonborgox
Gawiryynnara, sam TaMrblH raspyyn axunnax éCTon.

-fapaap xypanpaa xoép xepweec, T3p AyHAaa
XATagaac x3T xamaapanTtau 6airaa Hb TYrLIyypTau
oyc yy?

-IMnopTbIH XyBbA X0EP XepLU MaaHb Tyc 6yp 30 opunm
XyBWUWT 3335k 6anHa. banaHc 6apbx 6ariraa racaH yr. bug,
XOEp TOM 3ax 333MMNH XOOPOH XaByyynaracaH ganang
rapuryi ync yuypaac 3H3 Hb X3BUIAH y33raan n 433. XapuH
3KCNOpThIr aBaafd y33xag 84 xyBb Hb XATag pyy rapd
Ganraa. Magaax mMaHan yyn yypxaH OyTaaraaxyyHum
ron xygangaH asary 6on ypa xepLl. OH3 TOM 3aX 3331miAr
6ug awwurnax écton. Heree Tanaac 6ycapn yncag raprax
OyM 3KCMOPTbIr HOM3AYY3X, eepeep xanban WrHS 3ax

3331 HI3X3 aHXaapy axunnax xaparTan bariraa om. »
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»  -OanxuiH xygangaaHbl can6apt 233n3x 6Gawnp
cyypua 6upa siaxk HaMargyynax B3?

-OH3 Tan pA939p 6Gomomx ux OarHa. baviranuiiH
Basnar uxTan yump MoHron Ync XernkuHryn opHyynblH
aHxaapnbir Tatax Oairaa. bug apBuH HeeUTan y4ump
sAmMap 4 canbapblH YANABIPNAN eepcaee Hamyy eprer
LUMHI33ras 0posLoX GONMOMMKTON r3C3H Y. DHI XYPISHA
Mouron Ync ynngsapnanuiiH “Value chain” 6ytoy Hamyy
OPTIUIH TMHXWH X3NX33HA Xampargax 6ax A3NXUinH 3ax
333N eepuiiH Ganp Cyypuiur HIMIrayynHa. ONeKTpoH
Oapaar aBaag Y39x34 N 3apuM 3[4 aHMMAr Hb AnoHAa
yrinaBapnasa, Xatagan yrcpaag, EBponbiH opHyyaan
HUANYYN3X XULWI3TIN. MMM3pXyy CyimkaaHa 6uag smap
HOraH 97 aHrMIr Hb YINABIPMAX Y OM Yy, 3CBIN TyyXUi
3OUiAr He GOMOBCPYYIDK XaHrax masiraap OpPOXbIr 30pUX
X3parTan.

-MoHrona xypangaaHbl anb6a yycy xenkceHun 90
XWJIIUAH OM 3H3 OHA TOXMOX GanHa. H3 canbapbiH
MpP33AyM AMapLyy xaparaax 6anraa Ba?

-1990-3394 OH XYpTan MaHan Xxygangaa LeexeH
yncaap xsi3raapnargman OavicaH. Opoo xapuH 6ug
panxunH 130 rapyir OpoHTOM Xygangaa xuixk 6aniHa.
Ep Hb MoHronbiH xygangaaHsl canbap maw 3pYvMMTai
Xenkumx Ganraar 3apum Too 4 xapyynHa. 2010 oHg n raxag
MaHal ragaag xygangaaHbl HUAT 3prant 6.2 Tapbym
am.gonnapT XypcaH 6anHa. bug OHB-T1a1iras gynyaxymx
X3MXKI3HMI Xyfgangaa XMnumxcaH 6ariHa wyy 43a. 'atan
1990-234 OHbI 3X3HA 3H3 y3yynant epgee 200 rapyii cas
am.gonnapaap xamxurgax 6arcaH. Ogoo MoHron opoHa
OyTa3H Ganryynant epHex banraa Tyn xygangaa oyp 4 nx
H3M3rgax Hb onnromkTon. 2013 oHA ragaag xygangaaHol
aprant 12 T9pbym am.gonnapt Xyp4, OLOOrMIAHXO0OC
X0E€p AaxvH H3MIrgax Taamarnan 4 GanHa. MeH Tap
yen 9KCMOopT 3pUUMMXWXK, ragaaj XyaanfaaHbl TIHUIM
awwurtar 6onox xaHgnaratan. Ep Hb npasgyn Hanasaa

downH 3acar

raraaTan HariHa rax xamk 6onHo.

-fapaag xypangaa WHraX Xyppaautad eprexux
6airaa yea 3H3 TanblH 604N0ro400 Y4 MOH eepunenTt
XUNX X3PIrTan 6amx, TMUM yy?

-bug  rapaapg, potoon xymangaar  xamapcaH
XynanpgaaHbl 30XMLYyYynanTbiH XYYTUIAH Tecen
bonoBcpyymk OariHa. ©Heenep xyaangaaHbl canbapT
Ove paacaH xyynb 4 anra GanHa wyy A23. Magaapg
XygoangaaHel Gognorbir canbap 6onroH Tyc Tycaaa
raprax, Xopankyyrmk 06anx XuwaaTon. YYHUIr Har
fopnoroop 3oxuuyynax x3apartanm 6omnoB yy. Ep Hb
Xypangaa ragar 6on 34uiH 3acruitH ron xegenrery xy4
tom. JanxuiiH xygangaadbl xananuyaap oyy JOXA-rviiH
X3Manuaap ralaaHg OpcoH x3aBaap. atan byc bycaapaa
OOMNoH XO0Ep TanblH YemneeT XyAandaaHbl —X3nanuyasp
Dariryynax y3argan maaBxkmk 0anx XuwaaTon. XapuH
MoHron Ync eHeepgpuiiH 6angnaap OXB-bir ac ToouBon
OyC HyTrMIiH BONMOH XOEpP TanblH XyAangaaHbl X3n3anyaap
xapaaxaH bariryynaaryi n 6aviHa. Miim n ydpaac ragaapg
XyAangaaHel canbap Aaxb 604M0rbIH MEXaHU3MbIT TYPraH
calxpyynax waapgnara 6arnraa oM.

-M'axp33 AnoHTOM YeneeT xyaanaaaHbl X334 33p
XWUIH3 raX ApbX 6anraa. dH3 Hb OMAIHA AMap awmrran
oM 637

-ANoHTOM 3HS TepnuiH  Xxananuaap banryynax
cypanraar axnyynasg sex 6anraa. Ep Hb 6ug yeneet
XydangaaHel GONOMXUT 3ax 333NMAr HI3X &cTomr. Har
Tanaac TyxaWH ync MaHang 6Gapaa OyTa3raaxyyHas
UMMNOPTbIH TaTBapryi opyyrnax 6GornoB4Y Heree Tanaac
Oua WKWH3 3ax 3330 HI3X, A0TOOAbIH YANABIPNardy HapT
bonowmk onrox vagHa. MaHav 3ax 333m Xwxur 60moBY
3KCMOPTOL, UWUIMMICIH YWANABIPMAN ABYYMK, aluurtai
axunnax 6onomxk 6ypaaHa. Uiim Hexuen 6uii 6onoopn
MP3IX33P XBpeHre opyynanT 4 HIMIraax oM. Taraag
XepeHre opyynanTtaap Aamxaa L3BWWUIT TEXHOOrK,

CraTnernk

2010 onp ragaag xygangaadHbl HUAT Gapaa aprant
6177.1 caa am.gonnapT Xyp4, 6HrepCeH OHbl MeH yeac
53.5 xyBunap ecuysa. [agaag xypangaadbl angargan
eMHeXx OHbIxoocoo 50.1 xyBuap Hamargsx, 378.7 cas
am.gonnap 6oncoH 6anHa.

HuiT akcnopThiH 84.4 XyBb Oytoy 2448.2 am.fonnapbliH
DOapaa OyToargaxyyHuir Xatag ync pyy rapracaH Hb

OKCnopTbIH GapaaHbl rynuaTran (cas am.gonnapaap)

MeHreH ayHIrHitH

2009 2010  eepurenr
/xyBuap/
1 Yymyyn Hyype 305.7 874.6 186.1% 1
2 3acuitH GasKMa 501.9 770.6 53.5% 1
3 Tempuiia Xy1op 6a OasKMal 88.8 250.9 182.7% 1
4 MeHrexkeeryi anr 308.5 178.3 -42.2% &
5 Bomnoscpyyinaaryii Hedyrb 115.6 154.9 34.0% 4
6 Ilaiipein xyj1ap Ga GaszKMai 122.5 134.1 9.5% 4
7 SIMaaHbI yraacas HOOJIYyp 90.9 104.6 15.0% 4
8 SIMaaHbl caMHacaH HOOJTYyD 68.4 68.8 0.7% 4
9 Koum, jiefrur, HedemHT 482 63.2 3L0% 4
10 Mou6aenuit xyj13p 6a OaszKMai 50.3 52.0 3.3% 4
11 Bycan 184.5 247.1 33.9% 1

1.885.4 2.899.2 53.8%

Huifr 3xcopr
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©HIrepCeH OHbl MEH YeTal xapbuyynaxag 175.8 xysuap
ecceH AyH toM. 2010 oHg MoHron Ync 33cuiiH 6asikman,
4ynyyH Hyypc 6onoH uanpblH 6asbkmansir 100 xyBb ypa
XOpLW pPYyy 9SKCMNOPTOIMKI3. OHI XyrauaaHg TI3BPUIMH
X3PIrcnuiH MMMopTbiH YHUIH AyH 150.1 xyBuap, XyHA4
MalUMH MeXaHW3M, TOHOI TexeepemX, candarunHx 95.4
XyBUMap OrLOM 6CCOHUNT XYCHArT3aC XapHa vyy.

YynyyH HyypCHWIA 3aX 333MUiAH YH3 (capaap)
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MMnopTbiH 6apaaHbl ryiyaTran (cas am.gonnapaap)

2009

1 Hedyruitn GyT9019xyyH
2 XYHJ[ MEXaHH3M, TOHOT TOX06DOMIXK C/I03T XIPIrcal
3 THaBpHiiH X9parcal
4 XyHCHHI 6YT99TI3XYYH
6 Ochdrichin G0MIOH 13 axyiiH TABIUINA, XIPIrcall
7 IM 60J10H XMMH GHOJOTHIH GYTI3IVI9XYYH, 60P00
5 Temop Xuiily, MeTa/l1 6y TI9rIEXYYH
8 Tepeut GypHitH aaByy
9 Bycajt roi HopHiiH 0y T99r9XYYH
10 Bycax
Hwiir sxcmopr

[apaap xyoangaaHbl HAWT 9PranT (cas aMm.gonnapaap)

2010  gopuAoaT
5279 678.0 284% 4
2195 5462 9%4% 4
1688 4222 150.1% 4
1556 1689 86%
8.7 1142 1% 1
411 63.5 5445 1
60.4 2.8 622 ¥

15 17 um
9.7 1242 05
7274 11362 5625

21377  3.277.9 53.3%

MeHreH XyHraitH

Ox cypsamx: MoHzonbaHk

2010 6177.1

2009

2008 |

2007 4009

2006

2005 }-.mv-

3kcnopT (ync opHoop)

WUmnopT (ync opHoop)

Ox cypeanx: MoHzorbiH mameapbiH epeHxul 2a3ap

Xor:Kamiin ToB

HOanana rapurym opHyyAabiH

TOB

YnaaHOaaTap XOTHOO H33rA3X Hb

aHan yncag aHx ygaa “Aswm,

HomxoH pganavH pganang

rapurym, XOKMXK oyn
OpHYYAbIH eHAep TyBLUHMI 604N0rbIH
yynsant” 6ok engepnenee. [anang,
rapuryn radHuxaH ToMm acyygantam
OpHYyOblH  Temneenerdng  X3pXxaH
xamTpaH axunnax, 6yx n  ync
OpHbl HUATUHA ©MY YCaH LIQHX3p
Janang XapxaH siax rapuytan 60nox
Tanaap yynsangax 3esnengger
ynawxnantan. HYB-aac 6anpnbiH
XyBb[, 93X rasapT opgor 4 pganavi
6on 6yx N yfnc opHbl eM4, XaMTpaH
XapunuaH awurtad awuvrnax yrra
Oyxvi WwnraBap rapracaH Ganpar.
OH3 N yTraap Tyc OpHyyAblH anbaHbl
XYMYYC Yyn3ax, YWn axunnaraaraa
X3PX3H yaAngyynax, ©epuiH OpHbI
OyTa3argaxyyHuir  ganang — raprax
3amMaap 3ax 333M133C XIPX3H awumr
XYPT3X, AAMXWH 6Hrepex TO3BPUIH

28

acyypana X9px3H XxaHgax Tanaap
ApbX, caHan 604100 xXyBaanuaar oM.
Tyc opHyyAbIH XyBb/, rapuryin y4ypaac
OycaoblH caHan GONrocoH  YHWIAr
XYN33H 36BLUESPOXOS XYPIX KULLID
ueeHryn. MaHan ync 4 snraarym
3ax 329M1393C X34 AaxuH Jooryyp
YH33p Hyypc, anTt, 33C, TOeMpUiH
XY43p, HOOC HOOMyyp, TYYXWUi 3433
akcnopTtongor 6unaa. XoépayraapT,
3HIXYY YYNn3anTbir 30X1OH banryynax
Hb TyXalWH yIcblH H3p XyH4 6onoon
3OMVH 3acCruiiH Tarnaacaa eHgep ad
X0nboraonTon XaMa3H Teneeneryuj
OYTHAC3H oM. 3eBnengex yynaanTtbir
MoHron VYncbiH HWWCNaNA XUKX
GoncoH ron wantraaH Hb MaHaMm
OpHbl Garipwwun. Tunmaac 4 A3uiiH
TeBa GavipnanTan, XO€p WX TFyYpHWUIA
AyHA opLunx AaByy 60M0H cyn Tan Hb
Aanang rapurym opHyyablH XenKnminH
TeB Oonrox caHaar ©ycag OpoHZ

TOPYYNCcaH 6u3. [daspx yynsantaac
rapcaH YnaaH6aatapblH TyHxarnang
panang rapuryi 10 opoH Haranaa.
TyHxar Owyrvir panang rapuryn
Oyxuin N ync garaH Mepaex oM.
HYB-biH  “MsHraHbl  TecnumnH
UNTran’-g TOMASIMSCHI9p Aanang
rapuryin OpHyyAblH 34WWH 3acCruinH
XUNWAH ~ ecenT  parnanH  3pruiiH
opHyyabiHxaac pgapyn 0.7 xyeBuap
nooryyp Y3YYNanTTan rapysas.
Manari yncelH umnopTeiH 6Gapaa
OyT33raaxXyyHUnr T33BIPNIX3
rapax 3apgan 6.4 xyBbTan GanHa.
XapuH OamXuH eHrepery OpHyyAblH
AyHOax Hb 6.3 xyBb. Yex, CrnoBak,
Monbw 33par EBponbiH Aanang
rapuryin OpOHTOM  XapblUyynaxag
0apyn xoé€p paxuH enHaep Oanraa
toM. Monron Ync ganxuiid 100 rapyw
yric OpPOHTOM Xygangaa xuiix 6anHa.
Hwit xygangaaHbel 3prantuiiH 40- ),
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» eeq xyBunr BHXAY, 20 rapyn xysunr
OXY, 15 opuum xyBuiir EBponbiH
XonbooHbl yncyyatan xuimx bairaa
ounaa. CyynuinH xunyyaag AnoH,
ConoHroc yncram xunx Xxygangaa
HOMN33 XWNH fapax 60mkaa.

Oanang rapuryv opHbl
30BNOH 6a rapy

MaHari xunasp JAamXuH rapy
Oy Gapaa ©OyTtaaraaxyyH BHXAY,
OXY-bIH HyTar A9BCrapasap LaMXWH

rypaBgard 3ax 33314  Xypaor.
Xona XepLUninH 3ypraaH 6oowmrT,
XaTagblH H3r GOOMTBIH rapuTaii.

YyYH33C rypaBgary yncran xapunuax
xamruiH pget Hb 1700-3800 Km-
blH 3anTaln XatagblH  TAHBXWH,
OpocbliH  BnaguBocTtok  XOTyyA.
Opooroop TaBaH TOMArOWH HYYPCUIAT
BnagnsocTokoop rapraxaap
Tenesneen Oyi. OXHWI HYYPCHWUW
LuyBaa 4 anb X3QUNH3 Tyc 60OMTbIT
30pbCOH. 3yyH xong A3urH Lop
raHy ganamg rapurym OpOH Hb
MoHron ¥Ync. Xoép xepl OpHbl
HyTar 43BCrapa3p eep yncbiH 6apaa
OYTa3raAsxyyH SaMXVH T33BIPN3X34
HUAT T33BPWUWH 3apAnblH TypaBHbI
XO€pbIr 3apuyyngar racaH TooL00
oun. MaHarix Xatag, ConoHroc,
OXY-Ta TpaH3UT TIIBPUMH TIP3
baviryynaap 6ariHa. [lanaiH XyynuiiH
Tyxan HYB-uniH koHBeHuung “Hanang
rapuryn opHyyn ©6ycag yncbiH HyTar
O9BCrapaap AaMXUH eHrepex TaTeap
TONexrynraap ganang rapax apxran”
X3M33H TOMAIMIKII. ©aree
4anxvig 43 nanang rapuryi ync ouin.
Yex, Jlaoc, Mongas, ApmeH, Yap,
3ambu, MoHron rasg 43 yncblH H3p
ypramxkmnHa. 30 ync rax sapumpaa
TAMASIMMSC3H banpar. 3Araap yrncbiH
OyHA xenxneepee sfayy byypaviraac
ragHa Oyc HyTartaa Tapryynaxu ync
OpOH 6un.

MoHron AnmartbiH
XOTeN0epUunr yprarmxnyynHa

[o3px yynaantbir MoHron Ynceix
3acruiiH raszap, HYB xamTpaH 30X1oH
OanryyncaH tom. HYB-biH Epenxwuii
HapuiH OWYrMNH  JaprblH  Oprory,
A3n, HomMxoH pganaviH 3guilH 3acar,

HUATMUAH ~ KOMUCCbIH  [yALSTrax
HapuiH OwdrMiiH  gapra, xaTtartan
Hoanvn Xanmsep yr yynsantag

oponuox, HYB-biH 6Gavip cyypwuir
XYpracaH. Tyc yynsantaap “2003
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daunH 3acar

2

oHA AnmMaT XOTHOO OoricoH gananp
rapuryi OGONMOH TPaH3UT OpPHYYAbIH
canh HapblH Xypriaac rapracaH
xeTenbepuiiH  Guenant’-unr  aed
X3N3aNUcaH.  OHaxyy  xeTenbept
TpaH3uT TI3BPUIH 6oanorbir
caxpyynax, 3am, TO9BPUAH .30
OyTUUIAr XerKkyynax, Aanang rapurym
Xerkmxk 6yn OpHYYAblH ragaag
Xygangaar O9MXux, caHxyy 60mnoH
TEXHUKNIH Tycnamx Y3YYNnax,
XOTONGepPUINHX3PINKUTIL aHxaapax
TaBaH acyyanbir Yirnanaa 605rocoH.
A3n, HomxoH panarviH 6yc HyTart
sMap eepunenT rapcaH, yuumpd Oyu
caa O3pXLISANMIAT X3PX3H [aBaH
Tyynax, xaMTpaH axunnax Tanaap 4
3eBnenaceH 6arraa. MoHron YncbiH
Epenxwuii carig C.batbong 3eBnengex
yynsantag oOponuoX Yr Xanaxgas
“Oanang rapuryin opHyyablH T33B3p,
OaMXVH ©eHrepex eHaep epTruir
3oxuuyynax — yygaHaac  6opnorbir
TOMBEOIOX, ANEKTPOH Xyadangaa 6un
6onrox, xoép Tan 60510H OyCUNH rapaa
X9MNanuaap XWX, OaMXWH 6Hrepex
Taanamxran, XeHrenenTTak Hexuen
Oun Bonrox Hb 3yNTON” X3MI3H
OHLJIOXbIH ~ 33paruyaa  AnmatbiH
xeTendepunr YPrarmknyynax,
OnoH yncblH  ganang  rapurym
OpHYyOblH  cyganraaHbl  TOBUWMH
AXINbIM XUrAPYYNAX3A aHxaapaxaa Y
M343raAcoH 6unaa. Janawna rapuryw
OpHYYAbIH Xyypan 6oomTbir ganang,
rapurai OpHyyAblH ycaH GOOMTTOW
3am, Temep 3amaap Xxonbox Tecen,
xeTenbep X3parKyynaxag XamTpaH
axunnaxaaxatartav HoannH Xansep
X2k 6annaa.

XernknuH TeB XernKux n
ynanas

HYB-aac maHaii YnaaHGaatap
xoTbir “fdanang rapuryi OpHyyablH
XOrKMNUIH TeB” X3aM33H anbaH écoop
ONOH yncapg ydaxry 3apnax Hb.
Oepeep xanb6an, MoHron YncbiH
Huncnang HYB-biH ganang rapyryn
OPHYYyAbIH OFOH YNCbIH Banryynnarbir
Banryynaxaap 60m«a3. OnoH YncbiH
Gavryynnara 6anryynax rapaar HYb-
blH EpeHxuii HapuiiH BudrniiH gapra
BaH v MyHa rapgyyncaH 6aviHa.
Opoo rapasHA rapbiH ycar 3ypax n
ynaxaa. CtpaTerminH TOMOOXOH opA
raspyyq Hb O9NXUWH 3ax 333Muir
30pbXX Oyl 9H3 ye T33BpUIiH acyyaan
XaMIMiH 334p33T3N X3B33p. Xaaun
XATafblH XYYUPX3r 3aX 333NT3N XWn
3anraa opwmk G6anraa 6onoB4Y AnNoH,
ConoHroc raag MoHrong onoH yncbiH
yeneeT 3ax 3931 ancapg 6anHa. OXY-
aap pawkvH EBponbiH 3ax 333n4
rapy 6onox 4 uar xyrauaa, T93BpUIH
3apgan  rax MITYUNAH  XOPeHre
MeHre, HexLen TaBUraax Ho Ma33X.
©Hrepery egpyyaag “‘Oanang rapuryi
OpPHYYAbIH XenknuinH TeB”-4 10 opHbI
100 rapyn Teneener4yvg vpx, 433pX
acyyaneir  WUMAA3X34 — aHxaapnaa
xaHgyynx 6Gavinaa. KOyta 4 xo0ép
e4pwvIiH TypL YnaaHbaaTapT yYyyncaH
Aanang rapuryn opHbl Terneernerdvs
3[VWIH 3aCTUIH ©ep HAraH rapL, onoos
OyucaH. 3H3 rapy Hb YnaaHbaatap
XOT. TUIM33C XONKIUINH TOB XONKUX
nynanas. =
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HorooH 3guunH 3acar

Horoon spunm xyu

YcaH uyaxunaraaH CTaHL,
XOrKuna aB4ypax yy?

0.Ba3xa3s

P Hb MOHron4yyn 6ma O3nxXuiH

XODKIUAH YU XaHanarbIH 3cpar

aBaag fax B9 A93. [danxun
JaxvHaapaa HOroOH XeNKMUNH Tenee,
Oanranbf 99NT3M XONKIUIT COHIOX,
yrnc opoH 6yp TepuiiH 604N0roo 3H
N xaHgnarag uurnyynaH Xxyparam
axunnax 6anxag MaHamx LUNT LUWH3
XODKIUAH PUTMI3C HIN33A XOLOpY,
M3NXUAH Xypaaap Merxex siaa yrnc
xoBop. Tarsag ragaag [oOTOOAYM
ABX, HOM Y33X, Hy4 TauncaH HAaraH
Hb “Ta MWHb 33 XenKun eep TUNLL
rapnunH xypaaap sBx 6ariHa, xapuH
6ug ynam Oyp XOUOPYUMXIYWH Tyng,
6ognoroo Tap 3yr pyy uurnyynbe”
rax3ap apA uvprag  ynamxnargaH
MPC3H  OWMAronToO0C00, YrcTepyus
Hb @aMVH XYBUWIH alLWI XOHXO00 XaWxK
yncTepxceHeec GoOmx, acyyansir
ynam yAaallpyyrx, XODKINnr
YaHraaraag Gawraag OYrHONT XWX
Lar npxaa.

Oonxung  yCcHbl  3pyMM  XYYHWUNA
YyVnaBapnanaap Kanagynctapryynx,
AHY, bpasun, Xatag, OXY-yya axHui
TaBaH Ganpt oppgor. XapuH EBpon
TmBg Tapryynaar Hopsern ync 30000
opunm MBT-bIH Xy4MH YaganTain ycaH
LaxunraaH craHuyyaTtaw  Gereep
HUAT 3pYMM XYYHWUINX33 99,5 XyBuir
YCHbI 3p4MM XY433p xaHragar 6ariHa.
Tarsan KaHag ync ycaH uaxunraaH

30

cTtaHuyynaacaa 350 Tapbym kBTy,
LaxunraaHrapraxasaag50Tapoymbir
Hb AHY-4 3KCnopTnox 3amaap UaB3ap
XYypUMTRanbIr yyCragar ax.

MoHron ¥YncelH XyBbA YycaH

uaxuiraaH  CTaHUbIr  XeDKYynax
Tanaap ©HrepceH XUNYYAS4
xonborgox TepwuiwiH  Bawryynnara,
M3PraXUNTHYYA bararyn

ACPryyLdnTan TymK 6ank yCHbl 9pymM
XYYHWUI  XODKIMUAH  YHO3C CYYpUWIAr
TaBbCaH 0OwN9a. YcaH uaxunraaH
CTaHy rasy 3yunuir n  Gapwean
MOHB6X ONTOH XUIMUIAH TYYX AOMOITON
ron MepeH CYWAdX, WPraguviH
XanpnaH UPC3H HyTar OpHbIX Hb ron
MOpP6eH Hb LUMPrax, anra 6omnox atyn
HYYPJI3H3 F3C3H ONOH Xun ByrwicaH
epeecrernt OWMroNT Uaawwug Ync
OpHbl XerkNuiiH rapuag Oyy caapg
6onoocon 6unaa. XapBa3 ragaagag
WM onnronTt OGarpar 6on O3NXUAH
MX3HX YNC yCaH LaxunraaH cTaHupbIr
TYNXYY XODKYYIDK, TYYHI3C33 HOroOH
3pYMM XYY rapraH aBy axwnnaag
XODKWXK, A3BLUI3A ABaX Yy. Ta4 UnHb
OmgH3a3C unyy ax opHoo, bawranb
oanxunras  6oautoop  xanpnaH
Xamraangar Xymyyc Lyy A33. YcaH
LaxunraaH CTaHublH HAP XYHA yHacaH
ye 6uin. XapuH 0400 apraag Caprox,
ync OpHyyA TepuiH 604noroo
YCHbI 3PYUM  XYHUMIT XODKYYNIXUAH

Tenee TyywTank YArMYYIHK 9X3mnnas.
Aaraag resy. Maw  SHMMAHB9P
Tarinbapnaxag epgee n A3NXWUNAH Yyp
amMbcrarbiH eepunenTTan XxonbooTomn
Li3B3P 3KOMOMMWAH  3pYUM  XY4uir
XODKYYNIXMAT 11 30PbCOH  X3pPar.
Ananryaa pgynaapnbiH sBY Gycag
OpHOOC UNyyTal Gaviraa maHaw ync
TOMOOXOH YaAsfiblH ycaH uaxunraad
cTaHu 6apbx 6ariryynax Hb LiaalabiH
3PUMMTIN XODKIMUAH TON XeLuyypar,
©ac onoH TynramacaH acyyanbiH rapiy
BONHO raX MIPraxXWnTHYYA spbcaap
GaviHa. Yyn  yypxalH XepeHre
opyynanTeir gannacaH XxyppauTau
XODKINUAH MPM3r A33P MaHan yncblH
©HeerniH  cyypunaracaH  apyvMm
XYYHUI HEeL, Up33aYMH UX XONKIUNH
Xypapir  rynuaxaspryn  baviraag
3puUUM Xy4yHUI canbapbiHxaH caHaa
30BX, X3pPB33 TOMOOXOH YaffibiH
yCcaH LaxunraaH craHy Gapbumxsan
aBaapblH Garigang opwmx Heew, 3X
YYCB3pUIAH acyygan LWuingarasHa
rax apuvag Ganraa tom. MeH TepuiiH
TYLU334UINH TONrolHbI eBYMH 6onooa
Oy HWACN3NUNH yTaa YHMApPbIH
acyygan 4 Wwuingargsx - Tyxang
T34, OHUOMCoOp. 3H3 N YYAH33C
X303H XWUMNUAH ©MHe 3pPYUM XYYHWUIA
canbapblHXaH HUIN334 OrUiiH ronblH
ycaH uaxunraaH cTaHubIr H6apuxbiH
ay xonboranbir TePUNH TYLU3AUNNH

»
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[anxuit 433p YCHbI 3pYMM XYM, YCaH LiaxunraaH CTaHLbIr TOrTBOPTON X&RKIUIAH
TYNTyyp X3aM33H XenKYY/3H awwurnax 6o5coH 10 wantraaH

YcaH uaxunraaH cTaHu Hb
1. Capraargax apumnm xyu
2. DOKOMOrniH Lj3B3p 3X YYCB3Ip,

3. DauniH 3acar, caHxyyrvinH xampan, MHpnauma epTaerryi HangeapTam ax

YYCB3p,

4. YaH xaTaH 6angan Hb CUCTEMUIAH alunITan ropuMbIr XaHraHa,

5. VimnopToop oprun ayaanan xaax Yaanbir ragaagas Typa3caap xagranax,
LaxunraaHbl UMNOPTbIF OPOSK, BaMNOT XAMH3H ragHaac xamaapanry 60MroHo,

6. 100-raac 493l Xun awmrnargax Tyn TOrTBopTor 6aianbir xaHrax erex 6a
YLIC Hb 36BX6H YCHbl MEXaHWK SHEPTUIT alumrinaxaac 0yc TYYHUIT xoporgyynax

YN axunnaraaHg oponuaorryu,

7. YCHbI Yep, raH rauur, ran TyiMpaac XxamraanaH OpYHbIr YARTLLYYITK,

LerkuntTeec Xxamraanaar,

8. Yyn yypxarH yringBapnanuir 3p4mMm Xy4aap ypT XyrauaaHa yp alumrran

XaHraHa,

9. Ycanraatan 3pUMMKCIH rasap TapuanaHr XenkyynaH ypraubir X4,
AaXVH 6CTeX XYHCHUIA XaHraMXUIAr camkpyynax 60noH XOT CyypUHIUIAH ycaH
XaHraM>XXUiH 39X YYCBIpUIAr AaBxap LWNAA3X 6ONOMXMIAT HO343r.

10. YN y33raax aKCMopT raA3r SKOTYPUSMUIAT XONKYYIISH HOM3MT Oprioro

onox 6onomx aryynaar.

TapxvHg cyynrax, OfnoH 3acruiiH
raspblH Hyyp Y3C3H 3H3XYy Tecen
aparixviiH  axun Xxapar OONoXbIH
JaBaa 033D MeHeex N YNCTepXCeH
WMRAB3P rapd, Tyc canbapbliH
M3PraKUNTHYYAUNH Mepeeen
Tanaap 60ncoH 61nas. YH3HA33 6on
TOMOOXOH YadmnblH ycaH LaxunraaH
cTaHy Gapbx Oaliryynax Hb 3pynm
XYYHUI canbapbIHXHbI Mepeeaen oM.
T3p Ham, BH3 XYH 3H3 TOM CTaHUbIr
Gapux yya Xxaanrbir H33X, OFOH
TYM3HO H3p XyHO OMmK 6Gonoxryi,
On N, 3CBAN MaHalk HamM N XU,
YNCTOPUAH HIP XYHA oMK aBdy, YWNX-
blH T[ULYYH33P COHroraox €crtomn
FSC3H BYYYX3H XYCangaa xeTnergeH
XOOPXU MaHan yNcTepyns XenknumH
Tenee Oyc eepcauiiHxee Teree
WNAOBIP raprax, Har N errneeHun
HapHaap Xyyfb 39pX 3YyMH OpPYHOO,
9CBAM 64 TeYHeeH 3apnara rapracaH
Tecnee Hypaaraag n sBaar Hb Hyyl,
Ouw. Yyxam 9HD N yyAH33C OrunH
ronblH ycaH uaxunraaH CTaHublH
Tecern HypcaH toMm. Tarsan Taunwwup,
Oeprennii ctaHuyyn meH n Gararyi
3COpryyuanTan Tynrapy  Gamk n
focy, 0400 awwurnanTag opoon
OapyyH anMryygblH 3pyYuM  XYYHWUIA
TOOOPXOM X3CIUWATM XaHraag OJiIoH ain
OPXWAT r3pan raraaTan, 6eHeeruninH
3yyHO apaxgaa  TeneBu3sd  y333[4
CYyX X3MX33HMI Gonrox Gairaa Hb
xenxun 6yc yy. Ogoo aH3 X0Ep CTaHL,
HYYPCXYYNUAH  XWIiAr  ByypyyncaH,
Oariranb  29NToW  ynnaBapnan
ABYYNCaH y3yynanTaapas KuotoruiiH
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MPOTOKONbIH Aaryy XYN3MXWUIAH XWUIH
ONOH YINCbIH apumkaaHg, OpOonLoX,
TOAOPXON X3MXI3HUI OPMoro Ofox
6onomxTon 6onoon Ganraa. Sepeep
xan6an, Manaw [depreH, TarwmpbiH
YUC LaBap xernknuiH MexaHusmz
OypTryynax eHgep Wwaapgnara
Bocrbir gaBX TOHUC3H  MOHronbIiH
aHXHbl 9KOSOMMIH L3B3P CIPraargax
3pUMUAH XOEp 93X YycBap Oereep
Xunaad 60000 TH XYN3MXKUNH XUIAT
Byypyynax 3amaap OSlOH YfCblH 6MHe
XYII33C3H yypraa buenyymk 500000
XYpTan am. JonnapbiH  H3MaNT
oproro onox 6GonomxTon 6GonrooA
6arHa. OH3 Hb eepee xenkun byc yy.
Banranbg 23nTaM 3KOMOTMKAH LIOBIP
YANAB3PNSNUAT  O3NXUA  O3IMXKNXK,
MEHre erex rax 0anHa wyy 033. Yyn
yypxauraac ragHa Capraaraax apyuum
XY4YHUIA Heeueep Hanasg 6GasHa
opgor Monron Ync 3Ha canbapaa
XypgauTan XenKyynad4 MeHre Orox
6onomx Gawraa 6yc yy. Tyxann6an,
MaHai OpHbl YCHbl 3PYMUIH HeeLl|
50 Topbym kBT.4u-aap yHONaracaH
Hb  UaawdblH  ©CeH  H3Marasax
LaxunraaHbl X3p3arud3HU TOAOPXOW

HorooH 3guiiH 3acar

X3CTUIT YCHbI 3PYMM XYY33p XaHrax
OypaH GONOMXKTON ax.

MaHai ap4MM XYYHUI CUCTEMUIAH
oprun avyaanan 2010 OHbl
apBaHxoépayraap capg 728MBT-a
Xypaxag aynaaHbl LaxunraaH
cTaHuyyn OypaH XyuvH 4Yagnaapaa
axunnacaH X3pH33 oprun avaannbir
xaaxaap xoug xepweec 70MBT
3pUMM  XYd4 MMMOPTONCOH 6unaa.
MaHain OpHbl X3TUNH XODKINAH Yunr
xaHgnaraap 2020 OHbl TYyBLUMHA
oprun avaanan 1128MBT-g xypax
TenesTan Gereen Tap yea MMNOpPToop
500 opusmm MBT vagan aBaxaap
OariHa. UM XaMK33HWIA LlaxmunraaHbl
Yapan xun 6yp aBaxag XypBar YrcblH
3OMVH  3acar [OOpOoWTONg OpOXoocC
ragHa wwyramblH Aamxyynax yagsap
4 XYPanuaxrym 60Mox raHa.

Manan ync gynaadbl uaxunraaH
JONOOH CcTaHutan Gereen Xungss
AepBeH  Tapbym  kBTy  apuum
XYYUNUT YANOBIPIOXK, XapuH oprun
avyaannbiH uUaxunraaHeir  OXY-aac
40-e00 XUNUIAH TYpLUMA MMMOPTHOX
3amaap apramk axwunnax WpPC3H.
Oepeep xanban, 40 >XuUnNuH TypLl
OXY-aac xapaaT $£BX WPC3H 3C3H
yr. TareBan 34yrod XenknuH LNHS
ve npx ByrTan xonborgyynaH apymm
XYYHUIA canbapTaa LUMH3YN3N XMIAX,
TOMOOXOH YanblH ycaH LuaxunraaH
cTaHubir 6apbx Gaviryynax 3samaap
3PUUM XYHHWUIA XapaaT byc Gananbir
Xarx, HUACN3NYyyaunH ytaa yHuap,
VP33OYWNH  3PUYUMTINA  XODKMIUMH
Xaparudar  OypaH  xaHraxyruaap
HOFOOH 3AWWH 3acruiAr  XenKyyJiax
Wwaapanara 3yn écoop TaBurgax
baviHa. ramwruiH XOMXKI3H[,
XYPC3H HWWCN3MWIH yTaar apwnrax
Tanaap CyynuiH Xunyyasa Gararyi
SAPbX, 3apUM H3r apra XamxXaar aB4
X3pankyyrkbanraayyYnaaHbaaTapblH
XOTbIH yTaa ynam n uxcax. OnoH
XYH caHaa 6opnoo ypangyyncaap
n. OpuMM XYy4YHWUA canbapblHxaH u
6ac caHaa OHOOroo Xxanx, acyyanaa
Tannbapnax oxannaa. Tag OruiH
ron, CanaHra mepeH A33p kKackan/
uyBaa/ ycaH UaxunraaH craHuyya

»

2010 728 M Bt Il Monroun yitinBapiaxk
Oyii apunM Xy4
70 MBt I/IMnopT

2020 1128 MBT

500 MBt
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HorooH 3guiiH 3acar

» BapbCcHaap Oprun avaannaac ragHa

HUACINANWIAH  araapblH  GoxupanbIr
apunrax 6ypaH 6GonowmxTon Tanaap
sapux 6onnoo. TepunH Tywaa Ta Har
aHxaapanTan coHcoopn 6ac cyanaap
Yy333pan. Ar egree MaHang apyvMm
XYYHWI, Heree Hb yTaaHbl [3C3H
XOEp TOM acyyanbir KYyH TYpyYHA
LWNMRO3X XIParTan Gaviraa wyy A33.
LlaawabiH ©CeH H3MIrgax apyvMMm
XYYHUWI X3P3rL33r XaHrax XaMxXa3HUn
3PUYUM XYHHUIA XaHTaMXWUAH aroynryi
Gangnbir LWNAO3XTYAra3p, M6EH
yTaar apunrax acyyanbeir 6oauMtoop
APUXTYIr3a3p XenKun apvag,
yyn yypxanmH 6asnar, uxX MeHre
Mepeefeen Aax oM 63. Tarean yTaa,
3pUMM XYYHUI HargBapTan 6angnbir
XaHrax, 433pX X0ép acyyanbIr H3raH
Aop uoruoop wMKMaax rapy  6on

TOMOOXOH YanblH yCaH LaxunraaH
CTaHy, Gapbx Ganryynax rax apymm
XYHHUA M3PraXunTHyya y3ax G6aiHa.

MaHain OpHbI YCHbI 3pYUM XYYHUI
Heey 50 Tapbym kBT.u. [epreH,
TanwmpblH  CTaHUbIH  YHNAB3pNan
HUAN33g 75 cas kBT.4 uaxunraaH
YUnaBapnax — vagantan banraa
Hb  MOHIOMYYYA YCHbl HWUAT 3pYnM
Xy4Huiixaa 0.15 xyBuir n 3guiH
3aCrUiH 3pranTag opyyrxk byn Tyxan
OBb3X-Hun gsp canp T.OHxTarBaH
spuag, “MoHron Ync Gapar
xXeHgergeeryri Ganraa yCHbl dpyuMm
XYYHUA Gasnraa 3OuAH  3aCrUiiH
aprantag opyyrncHaap 100 >kunuiH
XOLPOrAanoocoo  3ypraaH  >KUIMIAH
potop rapax OypaH 6GonowmxTon”
r9K33. m

CypBaikiara

Yprax Oym usurvuir
O3/Ir3HA, COHroé

oopanb, YHTaaxan  xaTaH,
XaMmpblH  XaHWag  3Munary
3y3aaxai, Xy4nnteperdniii
0a3n “Menxee”....LUayrmiH  y3ac-

F3MN9HI  COHMPXOXO00 ©Hre, YHIPT
Hb Basicax Teguii OuULL, TIPXYY ambj
aMbTHbl ©6p ©epuiH  OHLIOrMIAr
M3OP3XMIAT XYCB3M COHrOMAT XWMINX34

unyy xanbap 6ongor ax.

“XapBaa Ta X3H HAraH xanprtan
OOTHbIH XYHO93 caBTan yprax Oyn
uauar 6anarnaBan yynsax OypTaa
HaM3 YMHb LJUrd3 spuHa 6Ganx.
Llauras xapxaH apunax, Topaoxon
cypanuax, TyyH93co93  Gawranb
OONXWUIraa  xavpnax cypHa. AX

3rYa99, axIblH XYHA33 4 yprax byn
L3uar ©3narnacHasp TyyH4 3pyyn
M3HA, 9pY XYY rd34 OfoH 3yWNunr
naBxap er4 6anraa” xamasH “YBamcT
L3U3r TeB”-MnH TapryyH b.YpaHunmar
apunaa. Haspses 4 casTan usuar
Xyyypaxryn 6anar om.

MYWC-unitH OKOnoruiH
bonoscpon TeB, “YBOMCT L3UMMIH
TOB"-MNHXOHTIN XxamTpaH
TacanraaHbl LaLrmnr ©6pPUNH

XYNAMXMHAID YHASICMYYNSH TapbX,
XaBap HaMpblH ynupang y33CransH
Xydangaa  3oxvwoH  Gauryyngar
ynamxtnantan ax. Tag 2011 oHbl
XaBpblH Y33CraM3Hrad AepeBayraap
capblH 16-Haac 26-Hbl XOOPOHZ
OkonorniiH  60NoOBCPONbLIH  TEBAE6
30XMOH Banryymk 6anHa. “AraapbiH
boxupgon xauyyanad”’ rax spbx
Oyn 9H3 yeq Ta rapTas 4, axungaa
Y TOp USBIP araapaap ambcranax
apryyna 6ac 6ui. ToarodpunH Har
Hb ambj U3uraHg “ymbax” sBpan.
LlaurmiiH  yHWMIAH  TyxanWg  Hac,
©HreHeecee LuanTraanaag eep eep.
[33pX  Y33CranaHr COHMPXOrYbiH
OyHO eHOep HacTHyydaac ragHa
HANX YP33 TABIPCIH XYH Y LI@OHTYWA
GancaH. On y33CranaHrMiiH Lauryya
epenxungee 1500 -45000 TerperviiH
XOOPOHA YHITIM GaliB.

Araap U3BapLUYYI3X U3Uar
6opnyynant canTan 6angar

Y33CranaHrmmH wunaar
L 3L3ryHaap [OunBaaxxnHrninH
WyByyXan uadurMnur gepeB 43X

Xunpaa ypryymk 6yn I'.[JaBaaganrap
wanrapcaH tom. Ctpenuuusa OGyly
[vBaaxuHrniH  WwyBsyyxain L3L3r
Hb MoHrong xoBop  ToOOLIOrgox
U3UMMAH HAr ax. TYYHWAr L3LIrMnH
XaaH X  Hapnagar  GaviHa.
Wnnasr uUaysaryHasp  wanrapcaH
IOasaaganrap “Uayar Tapux Hb
YAMXITYYP HapurH axwnnaraartamn.
Catron 6yp 4 uyxan. bu 2007
OHOOC LI3L3r TapbX 3X3MC3H. Araap
LU3B3PLWYYAaX  U3uar  XamruiiH
Bopnyynant cantan banpar.
TUAM33C 3H3 TOPNWUAH  L3LTUIiAr
Tynxyy Tapwangar. [9pT TapbcaH
Uayar maaHb Oartaxrym 6onoxoop
L3UraHAS3 30pUyImK 3X6 XaMXKI3TIN
fanwmH 6apbcaH. Cyynuiin
XUMYYASL XYMYYC LSLAM COHUPXOX,
XygangaH aBax Hb 3pC HOMIrACaH.
Llsuar OyxaH eep eepuiiH 933HTaN,
TyyxTan. Twrim ©Gomnoxoop uauar
COHFOX aBHa raaar HapwiiH HaHAMH

The Mongolian Economy, April



L/ ~ ”
3yin ” raB.

Araap paxb HsH GakTepbIr
caapManrkyyrnHa, epee TacanraaHbl
araapsbir apuyTraHa, Aapxnaa
TOITOOHO, XMMUH 3N03B 3NIEMEHTUNT
©6pTee  LUMHIO3HS 934  LU3uarT
Myy Tan anra 6onontoin. COpoOH30H
Tysar caapmankyynax CynTraHa,
[apxrnaa Tortoory rapuiiH amy bytoy
Apyy rasg uauar Oyp eep eepuiH
ady Tyctan. [opHO paxuHbl apg
TYM3H LU3UMMAH COENbIr epHenen,
O9NrapyyrcaH TyyxTak oM 6unaa.
Llsuar ynnaBapnantaspaa eHeegdep
[onnang ync Asnxving  TOpryymk
OariHa. MaHan yncag 9H3 TepnuiH
L3LrMIAH YANOB3PII3M 0400 T X8NKMK
Oy rax vy3gar. Wpragag axyiH
X3MXKI3H[ LI3LI3r Taprarmk, TYYHUIAraa
xygangax OGoncHelr 3C  TooLBOM
U3UrMinH  OM3HEeCT Ccyn 4eneeTal
Tanbap Oaricaap. LUauyarryn 6asp,
LaUSrTyn TAMOIMMINT 646p rax Yryn.
Baviranb opuvMHO 33MT3N  U3UIMiAH
Xygangaar XOpUriloCoH Xyyrb XaaHa
4 Ganxryn. Xaparyaa waapgnara Hb
OariHa. DpanT Ouii. HWiAnyynant Hb
ayTmar 3ax 333n raBan 6ypyyaaxryn
6onos yy. KOyTan 4 aH3 canbap WuH3
X3B33p393 bariHa.

OKONnormnH 6010BCPONbIr
L3U3r Tapmxaac axnyysnbe

©pep 6yp yprax bangar Lauruir
One OwveHpdd 6Oanarnax Oanean
aMap B37, XyYMyyC 393. Y33CronsHr
30XMOH Oariryymk Oyn  OkonoruiH
OonoBcpon TeBWWH  FOf 30pWAro
3H3 aX. OOHUAX WPragunH Lauar
Tapux NO3BXUIAT CIPradx, SKOMOMMInH
6onoscponbir Luauar Tapuxaac
AXMYYN3XT3H3. TMMM33C LaLar Tapux
3eBneree, cyprant, M3433MnMAr
npragag yHa tenbepryirasp siByyk
NpXaa. Yprax Oyh LduraHg angss
AH3bIH TYY3, YamMyH 600A0N X3P3rTyi.
3eBxeH 60paoo, yc, Hap wunyy vyxan
Bonoxbir oHUomk G6annaa. LlaurminH
O3NIYYpaac MX3HX XyMyyc “ambg’
capHali xygangaH aBax Hb OJfloHTaa.
Xapaxag Y33MKTaW, C3Tron Tatam
Xagnin 4 ycanraataun, Tapvman
Laurvir yn ryiyHa. Mapt-8, Ecaoyrasp
capblH 1, XOHXHbl 0Oasp pnpexeep,
NP3X33p CapHan LSUrMIAH YH3 XaHLW
eCcex Hb Xyynb. Ory Gaviraa xyHO33
YNA3X XOUupoX Hb [aaHy XoBOp.
[ypcargax Hb yryim.

Llauar coHvpxgor xymyyc caHaa
HargaX “YBumpact uauar TeB”-uir
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HorooH 3auitH 3acar

Ganryynxaa.
COHMPXOXbII XYCC3H X3H ByxaHg 300-
raaj rywyyHT3M 3HS TEeBUNH Xaanra
HOOMNTTAM FACOH. T3OHUN 3apUM Hb
O9NTYYPUNH naHryyHaa Gopnyynant
Hb ranTraHagar uauryyounH tanaap

Lisusr  conupxgor,

“Xogu  uauar GomoBY  YHASC,
Meupeecee cancaH Teaun n 3ynn’ rax
apbcaH. [3Tan ragyyp xygangaanax
capHan caBboogonTyy3tanraayHa Hb
XOpLLOOA UPB3M TaHcar araaf YHaTau

©anar 6onpgor. 3x433 ambgpax, ax
Tepex BMONOrniiH Hac Hb X3AX3H Lar.
Lisyar TapmanarygblH fpua X3OX3H
LarMinH HacTal capHanHg MeHree
ypax 6uw, TAIMO3rNanT  eapuiiH
6anrsHg  yprax ©Oyn TacanraaHbl
L3L3ar saraag COHroXX OOMOXrym rax
X3M33C3H CalixaH caHaar yrnamknax
OanHa. TaHbl MapraawunH Ou3Hec
ypragar uauar 6aviraacai. =
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o

llar ye
TaBaHTOJIrOVH
3pryyncaap...

XyBbLUaa 333MWUr4auiH
OpPOH

2011 oHbl rypaBayraap capbiH 31.
OHaeapeeceMHe MaHAINCIHMoHron
YncblH upraH 6yp TaBaHTOMronH
H3r33X3H X3CIUIAT YH3 Tenbeprynrasp
333MLWNX 3PXTaK 6onnoo. “OpaaHac
TaBaHTONron” KOMNaHunr GarryynaH
15 TOpOYM LUMPXIr XyBbL@a rapracHbl
10 xyBUIAr apg TYM3HA Tapaax TYYX3H
LUINNOB3pUNr 3acruiiH rasap rapracaH
Hb 3H92.

Mownronuyyn 6ug  xoép cas
796 wmsAHryynaa. MoHron xyH Oyp
H3pWAH [JaHcTan, paHcaHgjaa 536
wmpxar “OpasHac TaBaHTOMron -H
XyBbliaaTarh 6onox Hb. Tep 3acar
0[,00r00p XyBbLi@aHbl TOOT X3MC3H Y
TYYHUIA HOPMASC3H YHWIT 3apnaarym
6anHa. bac naap Hb “OpaaHac M1’
KOMMaHWMH [aByy SpXUH XyBblLiaa
raprax, XyH OypT H3r LIMPX3Iruir
6anarnax Tyxan 3acrviH rasap
X3NaNUaX, 0aMxaag Oariraa 6unaa.
Llaawpgaa wiimapxyy cropnpua OrloH
rapy M3gaxunr xaH Oanr rax B3,
COHTYYNUNH ©MHexX Xwun wyy A393!
MHraxag wupraH Oyp Hb “XyBblLaa
33amwmry” 6oncoH MoHronooc eep
opoH banaar 6onos. yy?

“OXY, CayablH Apab 6omnoH bycan
OPOHA XyBbYmnanblH >KULI3D rapy

34
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OanicadH n paa. Maxpe3 ar Modron
Lmr 6yx MPraHA33 XyBblLjaa TapaacaH
OpHbIr 61 N XyBbAaa M3O3XIYN HOM
bariHa” xaMa3H “EBpoasn kanutan’
rpynnuiiH - 3axupan Anvwep Anu
xapuynaBs. “Ep Hb wupraH OypTaa
XyBbll@aa YH3ryi erceH TypLunara
Oycag opoHp Oanxrym n - 6onos
yy. [3x499 3H9 Hb 063N3H MeHre
TapaacHaac xamaaryh [gasp rax
bogox GanHa. Xymyyc XyBblLaaraa
Oapbluaanaag 0OaHkHaac 3331 a4
6onHo, npaagyna 3apcaH 4 6onHo.
Bac Horgon awwur aBaaf, TIpPUNras
6onoscpon, apyyn M3HAA33
3apuyynax 6onomx Oypaax 6Ganx”
X3aM33H MoHronblH CaHxyyrmiH 3ax
333MUINH  XONBGOOHLI  epeHXuinery
©.[aH30pur yunpnaag, “l'on Hb 9H3
XyBbLi@aHbl 60AUT YH3 LBHWUIAT nprag
cavH OWNroxX X3parTan” X3M3I3H
OHLJ10B.

[9x433 rypBaH MOHION XYHWUIA Har
Hb H3H AOYYrMAH aHrunang bartax
Oariraa eHee vyen VYHarynm ascaH
XyBbLlaaraa XymMyyc XamruiiH aHxHbl
60noOMX00p 3apXX, XOHOIMIAH X00N00
3anryynax Mmaragan TyH 4 eHgep.
“OppaHac TaBaHTONron’-H XyBbLaar
OFTOH YJICbIH XOPEeHIMNH 3ax 33314
raprax, 3ax 333/IMAH YH3 L3H3 Hb
TOITOX YeA apuimkaa HaanTTal 00Ho
raag 6aviraa wyy 439. “Apra 3anoTtan

2

acyypan Tonroum

3Tradfyy4 Xygan, YH3H apraap
Oyx XxyBbLaar LuyrnyynaH ascaap,
10 XMUNWIH gapaa raxasg MPraguiH
MX3HX Hb Heree n aayy X3B33pag,
Oyx Gasnrmnr rapTaa TeBnepyyncaH
L@OX6H 3TrasauiiH 3apy, 60mnox Buin”
rax aguvH 3acary [.KaprancanxaH
OMwkaa. YHaxaap 1990-33n oOHA
TOPUNH  OMYMAT  LIHX3P, AraaH
Tacan6ap 60nroH yHary TapaacHaac
6ok 2ayraa MOHronbIH XepeHrniiH
OUPXK 03X KOMMaHWyOblH MX3HX Hb
HIramMan coHupxon Oyxuin Xxacar
XYHWIA rapT TeBnepceH OGainpar.
Tag M3433N3N XOMC, XOpPeHrUiH
3ax 333MUNH Tanaap OWNronTrym
XYMYYCUIr “mMaHrapTyymx”, XyBbLaar
Hb XyynuiH garyy 6omnoH xyynb 6yc
apraap [O939p3MAC3H Hb  TYYXSH
cypramx. MaHan XepeHrninH 3ax
333 Aax amx 3ambapaaryi 6arigan
4 yYyH33C ynbaartanr “Mongolian
Economy” caTryyn emHex gyraapTtaa
O3NrapaHryi 6uycaH 6unas.

“‘ONoH  HWATWUWAH  CaHXYYTUAH
6onoBcponbIr O93LLNYYNaxXag
cariH aHxaapaxryn 6on 1990-33pg
OHbl  LBQHX3p, draaH Tacanbap
wur oM O6omk Maragryi’ X3amasH
CaHxyyrvinH 3oxuuyynax XOpPOOHbI
papra [.basapcarixaH 3oBHMX. “Maw
TOM Ccyprant sByynax YYupTail.
Anc xepgee cyyx Oairaa manyuH

The Mongolian Economy, Ap’r’il



»Y XOPOHTMWH 3ax 333MUWH Tyxaun
onnroumxcoH 6Garix écrtom  wyy”
XamaaH Epenxuinnery L|.On6argopx
caHyynax. flmapTai 4 Tep, 3acar Har
OYA3pPCaH raspaa gaxmi yHaxrym rax
Hangax n ynanas.

Mapaa amxuntram, XxapuH
6apma?

MoHronbIH 3acruiiH rasap
TYYXSHO33 aHX ygaaraa  OJfoH
YNCbIH XOPEeHMNNH  3ax 333M133C WX
X3MXKI3HWI XepeHre TaTtax rax bariHa.
OH3 rapaa 4 amxunTTaW 3XNaIB.
[Oanxuing TONrol LOXUX XepeHre
opyynanTbiH 20 rapyr ©OaHKHbI
Teneenerung YnaaHbaartapT LyrnaH,
MOHronyyyaramn xamTapy axunnaxbiH
Tenee eep XO0OPOHA00 6pCOaceH Hb
YPA XOXWA Y33rA33ryn ramxamwmrt
asgan  06oncoH ranTtan.  X3OXSH
XUMUNH ©MHe X3HUIN Y4 aHxaapnbir
TaTaxryi 6aricaH MaHal OPOH UAHXYY
yyn yypxaw, 6aHk caHxyyrumH “akyn’-
yyaObir fannax axannaa.

“OpaaHac  TaBaHTOMrONW”  KOM-
naHuiH IPO-r 0NOH yNCbIH X8PeHIUIH
3aX 33314 XWX aXInbIr 30XMOH
Gawryynax apxuir ogooroop 4epBeH
6aHk aBaag 6Gaviraa Hb [epmaHbl
“Deutsche bank”, AHY-bIH “Goldman
Sachs”, ®paHubiH “BNP Paribas”,
ABctpanuiiH  “Macquarie” 6unaa.
Opyroa 1o TaaHTONrong MeHre
bocrox erex 6Gantran axwungaa
X9OUMHO OpCOH Tyxan anbaHbl 3X
cypBarmk Ma433naB. [9BY “OpaaHac
TaBaHTONrON” KOMNaHunH 10 XyBUIAr
MOHron4yyyn yHaryn emumrnk banraa
Hb OFIOH YIICbIH 3aX 333/193C X6PeHre
TaTaxag ceper yp garaBap aBypax
tom 6y 613?

“‘OnoH yncbiH IPO-g xapuH
cariHaap Hemneenex 6onoB yy. OH3
KOMNaHWiH apg 6yxan OyT3H yncbiH
apg TYM3H OaliHa roxaap XepeHre
opyynarygbiH XyBbA TaaTam 6anx
6onox oM. YNC TepuinH TOrTBOpTOM
Gangang 4 Jyxan wyy 033" X3M33H
©.MaH30pur yumpnaB. YH3X93p 4
“OpasHac  TaBaHTOMron’-H  XyBb
3afaHaac HWAT MOHron YHASCTHWUNA
ambapan, ambXupraa Liantraanax
6onoop, GyMn.

Awvaptan 4 Haagmaac emHe
npragagxyeblaarHbTapaaHa, Taraag
3H3 OHOoO GartaaH OMOH YNCbIH
XepeHrMnH 3ax 333ng IPO  xuiHa
X3M33H Tep, 3aCrniiH 3pXMyya amnax
6aiHa. 3Tan MM TOMOOXOH axun
XUAXWAH TyNg Haapg 3ax Hb XOEp Xun
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BaNTrax X3parTanr MIPraxunTHYYA
OHUomk 6yin. OQooHbI epHes by yiin
sBAfiaac AYrHONT Xunxag “OpasHac
TaBaHTONron” KOMNaHW HaMN33d4 YHI
Xypaxaap Gaviraar TepuiiH eMYUIAH
xopooHbl aapra [.Cyrap yudupnaag,
“OanxmiH 3ax 3329n33c 2-4 T3apbym
am.gonnap 60crox xanuan maw ux
Xyd LWaapdaHa wyy 433" X3M3I3H
OHLJTOB. Ar X34UN X3MX33HUA MEHre
focroxoo 4 TOrTOOroOryM Gamx
3acruiH rasap sapaag n 6anx oM.
[Max023“bywyyTyynanbopsnHaoo
Gaacran” ragar 033. OnoH yncbiH
3ax 39314 rapax KoOMMnaHu eHaep
Lanryyp Aaex rapax éctovi bangrumr
M3PraXunTHyy4 caHyyrx 6ariraa om.
TexHuK, 3AuNAH 3aCTnitH YHO3CN3Ma3
y rynyag ©onoBcpyynaaryu,
onepaTop KOMMNaHuyaaa Y COHrooryu,
03n OyTuminH acyyanaa  X3pxaH
WNAOBIPNIAX Hb OWNTOMXIYW yen
“OpaaHac TaBaHTONrON” MaaHb OMOH
YNCbIH 3ax 33314 XyBblLiaa rapraHa
ragar YHaIMWuArym axaa. apranaa
Y YH3O Xypaxrynm Oaix 0Oonoxbir
LLUMHX334MA, aHxaapyyncaap.
“Yypxan ©OypaH awwurnanrtag
OpX, TOAOPXOM  X3MXKIIHWUA  Yp
ereexunr erger 6oncoH uart IPO
XUAX Hb XaMruiH carH. TypraH 3yyp
MEHreTal 60NoxX rasg sapyy, caHapyy
3YTr3CHI3P XSAMA YHINI33TIN, TYYXUiA
axun 6onbon Xoép, rypBaH XUIUAH
Aapaax xapuyunarbir X3H YypaXx B3.
XaMriiH YH3T3N ©epuiiH XePeHTUir
/equity/ xaMrnH xamg yea Hb mawl
MX XOMXI3rdap ragariaa raprax

Darraar raMT X9par TraXx Y33X
fGanHa” x3amM33H YWUX-bIH ruULWyyH
P.Amapxapran “TaBaHTOMNION
TOMpCOH TaB, 3ypraaH acyynr’

HUATNANA33 ONYXKI3.

“Xarac Tonroi”, sypraaH
COHupxon

TaBaHTONrONMH oOpA Hb LlaHxu,
Yxaa xygar, 3yyH 6onoH BopTonron
r9C3H X3Craasc Oypaasr. “OHepxu
pecypc’ komnaHu Yxaa xygaruir oytoy
4000 ra raspblH Tycrau 3eBLUEePINIAT
aBcaH Gangar 601 OpPOH HYTIUIAH
“TaBaHTOnron” komnaHn HUIT 270 ra
rasap 93aMLWmK 6yi. XapuH “OpaaHac
MIT1"-bIH M3g3na 68 msaHraH ra rasap
Oariraa axs3. ©epwuiH MIANUIAH
3H3Xyy 68 msaHraH ra “Tonron”-roo
3acruiiH rasap xX0€p 4 xyBaax, OfoH
YyNCbIH ypangaaHT Lwanrapyynant
3aprnaag 6anraar 6mug MIaHD.

~ 1

“OpaaHac TaBaHTONrom” koMnaHm

XepeHruiiH 3ax 333

“6op 3ypxa9pa3a” xapuyuax,
bopnyynantaa eepee xuiix LlaHxuinH
3YYH X3CarT 3axuanraap onbopnont
aByynaxelH Tyna BH3Y-biH “Mesco
Steel’”, XBHIY-biH “BBM Operta”,
AsctpanuinH  “Macmahon”  racsH
rypBaH KOMMaHW caHanaa WpyyrcaH
6unaa. SOHAXUAH XepCUWr Xyyrox,
onbopnonTt axnaxag 63naH 6oncoH
Tyxan “OpaaHac MI1"-bIH rynuaTrax
3axmpan b.OH3abuw M3gargcoH Hb
oui.

XapuH LUaHxuiiH 6apyyH xacart
XepeHre OpYYIX, on6opnont
XWAH,  Gopnyynantaa  xapuyuax
OpPXWAH Tenee TaBaH TuBUWH 15
KOMMNaHu, KOHCOPLUWYM ©pCeraceH.
OHAxXyy TeHOEepWrH 3XHUI sanard
HapbIir  YHOMI99HUA  XOPOOHBIXOH
ToopyyncaH ©Oereen  xoépayraap
watang AHY-biH “Peabody Energy”,
BHXAY-biH “Shenhua Energy” 60mnoH
Anoxbl “Mitsui & Co” koMnaHWygbIH
KoHcopumyM, “OpocbiH Temep 3am’
6onoH AnoHbl kKoHcopuuym, BHCY-
biH “Kopec” rpynnaap axnyyncaH
KOMNaHWyablH Hargan, ABCTpanuiiH
“Xstrata coal’, Bpasunuinn “Vale”,
JTiokcemOBypruiin “ArcelorMittal” TyHax
ynoasg 6Gariraa. MoHron YncbiH
3acruiiH raspbir Teneemk 6yn AXnbiH
X3CTUAH SPXMYYAUAH TOASHTIN XMIX
X3M3nL33p YPramkmuncaap.

YriyynaH TaBux Hexuen 6on
TaBaHTONroViH ron “xarac Tonrow”
6onox LlaHxuinH GapyyH X3cruiH
OJOH YNCbIH TEHOAEPUIT OYrHAX Yyxan
wanryyp tom. Hyypc 1o9B3pnax temep
3aM, TPaH3UT TO3BPUIH YHI, BOOMTbIH
Lwmngan, wmnaar TexHornoru,
BbonoBcpyynax YANOBIpNanuiiH
TypLunara 33praap Hb 433pX 3ypraaH
KOMM@HUNI 9p3MO3IMHD T3C3H  \r.
Bac 039p Hb ypbauunraa tentepee
ApUX Hb rapuaaryn. Yr TeHOepwuiH
anaryaap anb H3r  KOHCOPUUYM,
3CBAM  KOHCOPLMYMYYAblH  H3rAan
OONCOH X343H 4 oponuory ToaopY
M343X ax. [3BY aHA OVA HAr 3ynuir
CaliH OWNrox XaparTak 6Gonos yy.
Xananuasap 36BX6H MOHIONYyyablH
Tang awwurtan B60nHO K Xynaax
CyyX Hb epeecresl OWronT oM.
H3raHT N XepeHre MeHree 3apLyyrx,
TaBaHTONIONH HYYPCUIT 0NBOPNOXbIH
Tyngepcenaex 0y 3ypraaH Komnaxu,
KoHCcOpuMym Tyc Oypasa eepuiH
COHMPXON, alUUr XOHXOOr XaWx Hb
omnromxton.  XapuH  MOHronbiH
3acruiH raspbir, 3H3 OpHbl HUAT apA
TYMHUWAT TONeeneH X3ananud3puinH
LUMP33HUIA apa cyyx byn apxmyya n

»
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XepeHruiiH 3ax 333

»arcblH xapaaTtan Gaix, anb 6onox
yxaanar WwuiAgBap rapraacan rax

3anbupHam.

“3acriH  rasap  xepeHre
OpYyynar4yumr - COHroxgoo 36BX6H
ypbouunraa  Tenbept  X3TIpXMi

xeTnergex BWA. Ypbauunraa MeHre
aBHa ragar 6onm Har n acyygan.
LlaaHa Hb g3p 6yT3ay, Heree yrTyynaH
TaBUX HexXLer rasg ToOM acyyanyyn
Gairraa wyy” xamasH EpeHxwuiinery
caHyyrncaH oM. fAmapTtain 4 OrioH
YNCbIH XepeHrniH 3ax 33ang IPO
XUNX33C ©MHe LlaHxuiiH GapyyH
X3CIUMIH ByX acyyanbir WWAOHS raX
anbaHbl XyMyYc sipbX GaiHa.

JNaaHbl rapang Hyypcaa
yxaapa, flBraH 3eex yy

TaBaHTONIOWH HYYPCUIAT LOY OYTY I
onbopnox axnax Tyxan Bb.OHabuw
OHUOIMK Oy X3PH33 TYYHUIAraa siax
onbopnox, Xxaaryyp T33B3pnax,
X3pxaH OGopnyynax acyypan pAaap
Tar yur. Haag 3ax Hb 3p4MM Xy4HUI
acyyanaa XapxaH WNAAB3PRaX raag
Gairaa Hb OWNTOMXryh. “OpAsHac
MIJT” komnanm “Owy  Tonron”-Ton
XamTapy uaxunraaH cTtaHy 6apux
rosg 6Garraa 4 M LWMr, 3CBIN
TaBaHTONroOWr TEBUNH SPUYUM XYHHUI
cuctemM xonbox rasg Garraa 4 om
wur... “TaBaHTOMrOWH YCHbl Heel,
XaHranTtryi rasg Gaiiraa. OHS yepn
HOM334 uaxunraaH ctaHy 6apux Hb
36B Yy, YIyW oy raaraa oua spvag
n asx 6anHa” xamasH B.OHabuwW

Tarnbapnaxaas.

TepuiiH OMYNIAH XOpoo
TaBaHTONIrON- XaHborg-XaHrm
urnanunH 435 Km  aBTo  3am
“Gapux, awwurnax, - LWumKyynax”
TOPIIMIAH KOHLIECC ONroxX ypangaaHT
Lanrapyynant 3apniacaH 6avraaruiiH
anard x3399 TOAOpY, 3aM  Hb
X3333 03n3H Gonox tom, Oyy mafg.
TyyHUnaH TaBaHTONMONH HYypCuir
CanHwangan, XYPrax, ynmaap
YonbancaHr  4uirnasg  cyHansax
1100 kM Temep 3aMblH OapunrbiH
QKNI AT X3333 IXIIAX, yrIMaap X3333
awurnantag oOpoX Hb OWITOMXIYNA.
ToBYXOHO00, 434 OYTUUIH Tan aAaap
TOAOPXOM YN OFTXOH Y anra. Taraap,
naaHbl rapang Hyypcaa yxaag siBraH
306X B6omxk GanHa yy?

Ep Hb TaBaHTONroWr 3gunH
3acruiiH  apranTaj opyynax yypar
aBaag rypaB fdaxb KWMNTOWraa

3onrox Oyw 3acruiiH rasap 0foo
XypTan 6Gapvm TaBuUM Teneeneree
4 Oonoscpyynaaryn sBx 0Oairaa
Hb XauupxanTan. OHS XxyrauaaHg
30XMOH GawryyncaH yynaanT,
36BMOMreeH, X3ananudap 4 TOOroo
anacaH. 'aTan yp AyH Hb Xaa baliHa
B3? TaBaHTOMIOMH X3N3L33p 0400
Y YPrasbpKUIICI3p, XapuH M3433M3N
Hb XaB dapargcaH xaBaap. Monron
YncelH  EpeHxunnerd, YHOSCHUN
arynrym O6aranbiH 36BMeNninH
TapryyH L.Onb6argopx xypTtan appg
TYMH33C33 dnraaryn, 9HO Tyxan
M333M13M1 aBY raBucaH KMIyin Cyyx
Gawiraar xapaag OrfloH XyH ravixcaH 613

33. 973N MOHron xyH 6yp “OpasaHac
TaBaHTONron”™-H XyBblLiaa 333MLUMIY
Oyc rax yy? ©epuiiH eMuniiH Tyxan
M3429nan 6ariHra aB4, caHaa TaBux
3pxryi 6un yy?

MoHron YncelH 3acruiiH raspaac
X3P3anKyyIK Oy TaBaHTONIOMH Tecen
30UiAH 3acar, OU3HeC, reononUTUKUIAH
OJTOH COHMPXIbIH OrTronLon 6onoog
Oyi. SH3 TeCON X3PXIH XIPINKMXIIAC
MOHron XyH OypuiH ambgpan,
ambXupraa wantraanax rasg 6anHa.
Tunmaaa 4 MoHron YncbelH 3acruiH
raspaac TOMWUNCOH AXIbIH X3CrUAH
YWAN axunnaraa TyHranar, HO9nTTan
DOarx EcCTOWr ONIOH XyH CaHyyJK
Gaviraa tom.

Ouact  Hb, MoHron YncblH
XerKnNuH  Tenee  TaBaHTOMromr
3OVWH 3aCrUiH 3PranTada  OpYYIx,
MOHION XyH OypuiiH ambXxupraar
O23WnyynaxuiH - Tyng  “OpasHac
TaBaHTONron™-H XyBbL@aar 63narnax
Oyn Gon Tep, 3acruH 3IPXMYYA34
“Dasipnanaa” rax X3naxaac eep
sax 6mna3. YHax33p 63anaH MeHre
ercHeec xamaaryii [A33p, yxaanar
LWMAAB3P 6ONCOH BGalk Y M343X HOM.
[[9X033 COHryynunH LWOY XUAXWUIAH
TYng TaBaHTONIrOMH Oasnraa
Tapamgaag XxasuMx BWUA  IC3H
bogon Tepx OyWr Hyyx tyH. 536
LUMPX3r XyBbllaa XOOCOH Laac obuw
Gairaacai, XOX1M Hb apd UpraguiH
ambXupraar A33wnyynax 6aranraa
60n00con.u

XeopoHruiin oup:x

XOpOeHrnmH onpxuur
XODKYYNIIX aXKUJ1 IX3NII

2011.04.08. On efep TYYXSHA TAMASIMIrA3H YIA3HI.
Yunp Hb, “JIOHOOHBI XepeHrniH 6upx” rpynn MoHronbIH
XOPEHIUINH BMPXKTI 3H eaep “AXINblH MacTep rapaa’-r
Y33rnacHa3p  MoHronbIH
npragag rypBaH XUnuinH gapaa OrioH YNCbIH CaHXYYTrUinH
rapax ©6onomx OypasHa.
JIoHOOH, TPOHTOMUH OUPXWMIAH apuimkaaHg 24 uarui
Typw oponugor 6onHo. ©epeep xanban, MOHronYyya
rapa3cad WHTEPHITIIP XOnborgoH [33PX XOPEHTUH
OMpxaac xyBblaa xygangaH aed, KaHag, AHIUH nprag
MOHronbIH XePeHIMNH BUPXKIIC XYCCIH XyBbLiaaraa aBy,

Y33rnanas. OH3  rapaar

3ax 333na
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3apax OONMOMXKTOM FAC3H Y.

“©0pUNH M3HA” X3M33H MOHIOfI00p MIHOYUIC3H
JIOHOOHbI XePOHINIAH BUPXKUIAH TYRLSTIaX 3axvpan HOEH
Xasuep Ponet “MoHron Ync sguiiH 3acraapaa Aanxuing
TIpryynax 6ypaH 60nomxTon. MOHronbiH XeNKINAH LUMHS
ye axanxk Gairaa yen xamTblH axunnaraaHbl cyypua
TaBbX Oaliraag 6asptan 6ariHa” ra. anxuiiH 70 waxam
OpHbl 2600 rapyn KOMMNaHWUINH OMPOSILLOOroop AOPBEH WX
Hasig am.gonnap 6yxuin xepeHruir yampaax oy JIoHaoHbI
OVMPXMINHX3H “MoHrong 3aunH 3acrMiniH ecenTUnr aB4mMpY

Yyagax O3NXUAH X3MXKIQHUA XOPOHTUMNH 3ax 333Munr
»

Toppyynban,
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OyTaO3H Ganryynax UTranT TyHW Oarix
O0nHO” raaraa unapxunmk Gannaa.
Tapg MoHronbIH XOPOHININH
oupxna ragaag, [0ToOoAbIH
XOpeHre opyynarduj OpoH 3ai, uar
XyrauaaHaac yn xamaapax eHaep

XypOHbl  apuibkaaHbl  NporpamMmbir
H3BTPYYNax raHa. ©epcaniiH
apumkaang aluvrnagar Millen-

nium IT Oyly A3NXUAH XaMrUiH
Xyp4aH 9H3 nporpamm Hb XsAMA
epTreep, ypT XyrauaaHg, yp awuvrramn
OpONLOX, XOPeHMMH 3axaac 6oauT
ereex Xyprax OGonomxuir  6uin
fbonrox gasyy TanTtan ax. JIOHOOHbI
XOPOHIMINH ~ OUPXKUIAH  TEXHUKWUIAH
BonoH apumkaaHbl M3PraXuUnTHyY
MaHan TepuiH ©MYUAH XOPOOHbI
XAHaANT A0Op axunnax, GupxuiiH Byx
TEXHOSOTUIAT LUMH3YNAX oM BariHa.
“AXINbIH MacTep rapaa’-HA rapblH
YyCar 3ypax €crosnbir H3X EpeHxuin
cag C.batbong yr X3ncaH oM.
Tap033pxunrapyiH eMHe XepeHruiiH
3ax 3337 XONKMUWH TYNXYyp r3C3H
WUNTI9N TaBbX, OH3 3ax 333MuNir
XODKYYNAXMIAH a4 xonborgnbir Tyxamn
OHUIOH aypaax barinaa. OH3 ygaag
yr caHaar gastaH “[yrymr wmH33p
OyT29x LWaapanararyin. XepeHruiH
3aX 339M133 XONKYYNaxuiH Tyng
Typwnaratan ync OpHyyAaac
cypanuax X9parTal. OH3 XYpPasHAa
JTIoHAOHBI XOPOHIMMIAH OupxKTan
XaMTpaH  axunnax  cTpaTeruii
rOp33HA rapbiH ycar 3ypx, MoHron
YNCbIH XOPOHTUIAH 3aX 333JTUIAT LLUMHD
lwaTtaHg raprax XxenknuiH 6oauTon
Xewyypar 6onrox 4yxam rapaar
Banryymk 6GariHa” ranaa. TyyH4YnaH
“OHa XamTbIH axunnaraaHaac
MOHIonYyya unyy Xoxux 60rnHo.
MoHron YncblH xermkung ©6oauTon

The Mongolian Economy, April

®omoe INET
XYBb HAM3p OPHO ragart 3pr3n33xryl7|

GanHa. OH3 eapyyada 3acruiH
raspaac “OpaaHac TaBaHTONIOWH’-H
HWIAT XyBbLaaHbl 10 xyBb Oywoy 1.5
TIpOYM LUMPX3r XyBblL@ar Mpragaad
agun  Tarw, VYH® Tenbeprymrasp
333MLUYYN3X TOMOOXOH  LUMAAB3P
rapraag Oanraa. DOH3 aryynraapaa
TYYX3H 4yxan vyun sasgan  6omxk
GariHa” rax TAMASIINICIH oM.
MOHrOnbIH  XOPEeHIUIH  BUPXKNIAT
OJFTOH YICbIH TYBLUMHA XYPracaH, 6yc
HYTTMAH XOPOHTMNH 3ax 333MUMH

XepeHruiiH 3ax 333

TOMOOXOH Tywwuy TeB Gonroxon
O3MXKWK XamTpaH axwunnaHa racaH
JloHOoHbl BupXuiiH yaupanaryyaag
TAp6I3P aMXKMMT XYCCIH oM.
“I'spa3Hfg rapblH  yCcar 3ypcCHbl
MapraaluHaac 6yx 3ynn XMRrgumxHa
rox  ounrox  6onoxryn. OHa
apurmkaaHbl nporpaMmmMmyyabir
cyypunyynaxag TOAOPXOW Xxyrauaa
waapgaHa, OuTruin siapaapan” rax

JIOHOOHBLI  XepeHrninH OUPXKUIH
ryuaTrax  3axupan  yuupriacad.
Tapbaap “EpeHxuii cangblH

X3ncHa3p 6oanTor axun GonroxbiH
Tyng 6yx 3ynn 6MgHaac wanraanHa.
Typwnarata XepeHrmnH OupXKTan
CTpaTerMnH  TYHLUMNANUAH  XaMTbIH
axunnaraar axnyymk 6arraa Hb 3yr
YUr9d TOLAOPXOMMYUXIIOO0 TIC3H yr’
rax Togotronioo. MeH apa vupraguir
XOPOHMUNH 3ax 333MUAH MOANAITaN
oonrox Tang TycrainaH xeTenbep
raprax X3apankyynax Tyxal sipbCHaa
ayynras.

MoHrorsbIH CaHXYYr1inH 3ax
333MUINH HOP XYHA Laawmng JIOHAOHbI
XOPOHIUINH OUPXKUAHXHIIC NXIIXIH
xamaapHa. MoHronyyyablH  XYC3H
XYNI33C3H CaHXYYIMIAH X8NKnn rypeax
XUMWAH ~ pgapaa  wnyy TOAOPXOWn
xapargaHa. m

TeHpep wanrapyynantbiH YHINra3ar
LaxXuM CUCTEMIIP XUUHI

CaHrniiH sam 3acruinH raspbIH
XydangaH —aeax — axunnaraar
Laxum XanbapT LUMIMKYYNaX33p
BHCY-biH  3acruiiH  rasaprai
xamTpaH “MoHron Ymcag uaxum
XydangaH —aeax — axunnaraar
HIBTPYYNaX  Tecen’-unr  Har
xunnuiHxyrauaatanraap20100HbI
apaBgyraap capaac X3panKyyimx
axna3g OanHa. YYHUIA XYpasaHg
TyC 9am TeHAep WwanrapyynanTbiH

VHOMraar  LUaxvM  CUCTEMI3pP
XUNX33P TOmNeBMeH  aXunnax
Oaiiraa tom.

©OHrepceH XxyrauaaHg MaHaw
OpPHbl Xyyrnb 3pX 3YWH OpuYMHA
TOXMPYYNaH CUCTEMWUAH EPeHXUN
TeneBneree 6GonoBcpyyncaH 6a
TYYHO TynryyprnaH CUCTEMWIAH
3arBapbir XUNX axun YHOC3HAID

Ayyc4aa.
CuctemuinH 3areapbir 6050Bc-

pyymk Oyin XxyrauaaHg TepuiiH
Oawnryynnara, TeHAEPT OponLory
HapbIH CaHan XYC3NTUII COHCOX
cuctempg — Tycrax — 30pumnroop
TOCMUNH  SBUbBIH  TaHUMLYYArbIr
3H3 OepeBayrasdp capbiH 14, 15-
HO, 30XMOH Ganryynae. OH3 yeap
MoHron Yncag Laxum xygangaH
aBax axwnnaraar H3BTPYYMaX
TOCMUIH XYPI3HA XWUArgax Oywn
CUCTEMUWH YN axunnaraa,
TYYHWA  yaupgnarbir  TOpUinH
OaviryynnarelH XydangaH aBax
axunnaraar xapuyLicaH axuntaH
HapT TaHunuyynax 6ereeq Laxum
XygangaH aBax — axunnaraaHbl
CUCTEMWAH OHLIOTMIH  Tanaap
caHar ConunLoB.
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XepeHruiiH 3ax 333N

Jkenepr

Anunwep Anwu:

MouHronuyya KasaxcraHbl

anpaar Oyy pastaacam

“Eurasia Capital” epynnuliH 3axupan Anuwep
Anumau sipunuJsaa.

-MoHronbiH3acrunHrasap “dpasaHacTaBaHTonron”
komnaHuiH IPO-r onoH yncbIH XOPeHIUnH 3ax 333anj
XWUIMH3 rax G6anraa. Ta aH3 Tan A33p Amap 6ogonTon
6anpar Ba?

-OH3 Hb MOHronbIH XyBbA, YHIX33p TYYX3H YN sBaan
6onHo rax 6u y3gar. “OpasHac TaBaHTonron” Heb IPO
XUACHI3P MOHronbIH aHXHbI “YHO3CHWUI aBapra” Tepexeep
Gaviraa oM. Xamxkaa 60MnoH a4 xonboranbir Hb aBy y3Bar
“OpaaHac TaBaHTOMron” KOMMNaHW 3ax 333MUMH YHINI39
Hb 190 Topbym am.gonnapt xypcaH OpocbkiH “asnpom”,
168 Tapbymam.gonnapaap yHanargaar bpasvnuiid “Vale”,

38

90 TapbymbiH XatagbiH “Shenhua Group”, 12 Tapbym
am.JonnapbiH  3ax 333MUMNH  YHANraaTan KasaxcTaHbl
“Kazakhmys” 33par komnaHuTan aynuaxaap Gaviraa om.
Tunmaac “OpaaHac TaeaHTonron”-H IPO MoHronbiH apg
TYMHUA aMmbXupraar 433wnyymK, MOHronblH XepeHruiiH
Ovpx camkpaxagd Heneesmk, MOHromnblH 34MIAH 3aCrUinH
YPT XyrauaaHbl 3pUYMMTIN 6CONTUIAH FOoN XeLlyypar 6051HO
ragart 6u nTragar.

-M'3x033 MoHronbIH 3AUAH 3acrniid hopyMbIH Yeap

Ta “OppasHac TaBaHTONrom” KOMMAHWWH XyBbliaar
3XN1334 A0TOOAbIH XOpPeHrMiH 3ax 33354 raprax
X3P3rT3nr oHUOMMK 6ancaH wyy A33. YYHUAras MaHaw
yHWuUrygag tTannbapnaxryu roy?

-“YHaacHWI aBapra”’ koMnaHugaa MOHronyyyn yHbl
TYPYYHA XepeHre opyynax 60rnomxTon Gavix Hb vyxan
wyy 433. “OpaaHac TaBaHToNron” 60noH 6ycaa TepuinH
OMYNT TOMOOXOH KOMMAHWAH YHAC3H OypTranuir
MOHTIonbIH X&PeHINIAH BUPXMA XX Hb YIIC OPHBI XONKUIL,
4 yyxan rax 6u 6opnor. IHracHaap xepeHruinH basnar
MoHronbIH AoTOoOAbIH 3ax 333n4 61 60nHO. MOHronbIiH
3acruiH rasap, komnaHuyz 60roH XyBb XepeHre opyyryumg,
[0TO0A400 XepeHre opyysK, YHAICHWUI GasnruintHxaa yp
LUMMWIAT Wyya XYPT3X 6onomxTon 60mox om.

Har xunwaas tatha n gaa. Mananm “Silk Road Mon-
golia” vHpekcuinH (MTagaand, AOTOOAbIH OMpXyyd 033p
OypTtranTtan, MoHron Yncag ywn axunnaraa sisyyngar
TOMOOXOH KOMMNaHNyAbIH XyBbLiaaHbl XaHLWIWUIAT xapyynaar
3Haxyy nHaekcumr “Eurasia Capital” raprax 6ywn) carcag
6artgar 31 KoMnaHwH 22 Hb Hblo-l7lop|<, TopoHTO,
JloHgoH, XoHkoHr ©onoH ABcTpanug XyBblLaaraa
apumkaamk 6anHa. 9arasp 22 komnaHn 36 TapOym
am.gonnapblH 6asnrMir ofnoH yrncbiH 3ax 33an 6ytoy
MoHronooc ragyyp 6uii 6onrounxoon GaviHa Lyy 433.
OHO Hb M3A33K TOM aMXWAT, raxA3d MOHIronyyyablH
0Oponuoo xsi3raapnaraoman bereen ragaagblH XepeHre
opyynarymg n XaMrunH WX awruir XyptcaH Oariraa
toM. [313n MOHronblH XepeHrMinH GupXxna XyBblaaraa
apumkgar 300 rapyn KoMnaHwWAH 3ax 333NIMAH HUIT
YHANras epagee xoép Tapbym am.pgonnapt xypy 6arix
XKNULWI3TIN. XapbLyynaag y3 n 4as.

XapwviH “OpaaHac TaBaHTonron” 60noH 6ycan TepuiiH
©MYNT TOMOOXOH KOMMaHWMH XyBblLaar [A0TooA400
rapracHaap TOMOOXOH XepeHre opyynantbiH OaHK,
OpoKepuiiH Myyc, 36eBrereeHvii KOMnaHu rdx MITUNH
3axX 333MIMAH ONOH OYP3NA3XYYHUAT LIOrLoop Hb Gui
6onrox, xenkyynax 6onowmxrTon. ©Oepeep xanban,
3HO Hb M3ANArT CyypwuiicaH, OKyHMar CaHXyyruiH
YANYUrasHWiA canbapbir yyCrax, eHgep yp qaqsapTaﬁ»
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» GOMOBCOH XYUYHUIT ONTHOOP Hb GUIt GONrox caiiH TanTaii.
OH3 Hb H3MYY epTer LWUMHIAC3H ynnasapnan 6ui 6onrox
3acruiiH raspbliH 604M0roToN Y HAMLISX FOM LUUT caHaragar
LLIYY.

-MoHron wwur xerkuwx Oyl OpPOH AOTOOAbIH
XOPOHrMH 3ax 333M1339 aMXWNTTah XenKYYJC3H
Typwnaraac Ta ToAoOpXoM X133 gypAaax 6onox yy?

-[loTooabIH 3ax 3331433 a4 Xxon6oraon erexviiH AaByy
Tanbir 6ug ManansblH XULWS3HI33C XapX Oonox OGawnx.
Tyc yncbiH yyp3aH Xon600HbI TOMOOXOH onepaTop 60mox
“Maxis Communications” 2009 OHbl apBaHH3rgyrasp
capa potoofbiHxoo bytoy Kyana JlymnypbiH XepeHrninH
oupxnag IPO XUMINCIH Hb Mawl amxunTTark OOncoH oM.
HwiT xyBbuaaHbixaa 30 XyBMWr OfIOH HWWAT3L caHan
©onroxgoo onoH ynckiH “Credit Suisse”, “Goldman Sachs”
6onoH “JPMorgan” 33par xepeHre opyynanTbiH TOMOOXOH
OaHkHaac Tycnamx aed, 3.3 Topbym am.gonnap 60crocoH
banpar. “Goldman Sachs” sHaxyy IPO-a aHgeppavitepaap
OpONUOXbIH Tyng raHy capblH gotop Manans yncapn
canbapaa H33Cc3H raag 6oa foo. Manar3blH XepeHrninH
3aX 399MUIH YHIMNI33 CYYMNUIH TaBaH XXUIWNH JOTOP XOép
OaxvH HAMIrAax, aayraa 270 Tapbym am.aonnapT XypCeaH
Hb TOPUAH BMYUT KOMMaHWyAblHXaa XyBblLiaar 4OTO04400
apumkaangraac yyaanTtav 6omnoB yy. Tyc ynCbiH MX3HX
KOMMaHM 36BX6H “rapTad” xyBbLaaraa apumkaar bereeg
3H3 Hb OfIOH YINCbIH X8peHre opyynarygbir OFTXOH Y
yproaaarry. XapuH 4 ragaafblH XepeHre opyynardmg
3eBxeH Kyana JlymnypblH XepeHrniH 6upxaac n
Manan3blH KOMNaHWyablH XyBblLi@ar aBax OGONoMXTomn
Bangar Tyn 3HS 3ax 33314 XepeHre opyynant uX Opx
NPA3T OM.

Ep Hb “OpasHac TaBaHTONron” yHAC3H GypTranas
ragaagag xumBan angaa 6omk, MOHronbiH XepeHruninH
OVPXUIH  XerKkung ceper Hemee VY3YyiK M3O3IXUAr
KasaxcTaHbl Xuwas 4 xapyynax 6Ganx. Tyc ync emHe
Hb XWMIWCSH anpaaTanraa ogoo XypTan Tamuycasp. 2005
oHooc KasaxcTaHbl koMnaHwyg JIOHOOHbI XepeHrninH
OvpXxng MASBXTIN HIBTP3IX OOMCOH oM. AnaHrysa Tyc
yncelH “yHoacHui aapra” 6onox ENRC 6onoH “Ka-
zakhmys” (apyraa xoéyn FT-100 nngekct 6artax baiiraa)

XepeHruiiH 3ax 33an

NoHpona IPO xuinicaH Hb xamruiiH Tom 100 KoMnaHUMHX
Hb TOOHA opumxoop b6anraa. [31an eHeegep KasaxctaHbl
KOMMaHWya OOTOOAbIHXOO XOpPeHrnH bupxug aaexap
OYPTryy/nCaH 4 rand3 3H3 Hb 3yrasp n “xanbapgant’
6ok xyBupaag 6GaviHa. HAaraag raBan KasaxcTaHbl
KOMMNaHuydblH XyBbUaaHbl 95-99 xyBb Hb JloHOOHA N
apunmkaanarggar (QooOpX XyCHarTaac xapHayy). FlagaagbiH
xepeHre opyynar4ma KazaxctaHbl KOMNaHnyAblH XyBbLiaar
JloHOooHOOC aBax Hb Xxamaaryi xsnbap yump KasaxcraHbl
XOPOHTMIAH 3ax 333N4 LWYyA XepeHre opyynant Oopx
mpaxryr Gariraa tom. WMHrasg apurmkaaHbl X3MXK33 Hb
B4YYX3H, MA3BXIYM Tyn KasaxcTaHbl XepeHruiiH 3ax 333n
Xerxeeryn egun xypnaa. MoHronyyyn 3HS OpHbl 5-6
XUMUAH eMHexX angaar OuTrmn gaBTaacan rax bopaor.
YYHWAr TONPY rapy YagHa ragart 4 uTragar.

-F'axp3a MoHronbiH 3acruiiH rasap 3eBXeH ONOH
YNCbIH XOPOeHr'nMH 3ax 333M33C J1 UX X3IMKIIHUWN
MOHre TeBMOpYY/K 4YagHa rax ys3aapn Oanraa wyy
Asa...

-X3pB33 Terc epTeHL rax banaar caH 601 MoHronbIH
KOMMaHuya 3eBXeH MOHronblH XepeHrunH oupxug n
OypTranTtan Ganx xapartan 6onoB yy. Magaax yyHWUAr
6oamT Oyc, GOMOMXKIYA TIK Yy33X XYH LIGSHryi rapax
Ganx. HAaraag roBan  MOHrOMbIH - XepeHrMnH  Brpx
XWKUI ydpaac ragaagblH xepeHre opyynardvg JIoHOoH
3CB3NT  XOHKOHTUWMH XOPeHIUAH OUpXaap AaMXyyrmK
XOpEeHre opyynaxbIl WIyy4 Y3Hd rax Oanx n pgaa.
Magaax MOHrofnblH XepeHrMnH OUPXUIAT ONOH YFCbIH
CcTaHAapTa XYpraxumH Tyng ux Xxegenvep, xyrauaa
waapgnaratan. MoHron YnceiH 3acruinH rasap “OpasHac
TaBaHTonron’-H IPO-r uar anganryin XuAxXuiAr Xycu
Ganraa 6on Tyc KOMnNaHWH XyBbuaar 3xarmk MoHronbIH
XOpPeHrunH  Gupxung — OypTryynasg,  xagrananTbiH
ceptudukat (Depository Receipts) ragar caHxyyruiH
X9parcnuiiH Tycnamxkrarraap JIoHOoH ©0moH XOHKOHT
33par XepeHrnH bupxng gasxap OypTryysk 60MHO wyy
093. Darssp xagranantbiH cepTudmkat Hb MOHronbiH
XepeHrninH bupxng dyptrantan “OpasHac TaBaHTOMArom”
KOMMaHWIH XyBblLi@aHg cyypuncaH 6anx oM. SH3 apra
Bpasun, OXY, Xatag, BeeTtHam 33par xenkmk Oyn 3ax

»

KasaxcTaHbl 3apum KomnaHuiiH ragaaabiH (JIXB) 60noH AoTooAbIH GUPX 43X apuimkaaHbl X3aMX33,

ApunxaaHbl XaMX33 -
HuiT ayHA a3nax

X3MX33 (XyBuap)

(cas am.monnap)

2010 oHA
3ax
Yvun TepunH 333NUNH
KomMnaHuiiH H3p | axunnaraHbl | 333MWAWIAH | YHIN33
yurnan XyBb (cas am.
ENRC TepemkceH 25% 19,704
awmrt
ManTManbiH
Kazakhmys 3ac 15% 12,463
Kazmunaigas EP  [[a3pbiH ToC & 60% 9,907
GaviranbiH Xui
Halyk Bank BaHk 20% 3,330
Kazkommertsbank | BaHk 21% 2,728

0.95| 20,596.01 0.01% 99.99%
1,362.33 | 30,278.99 4.3% 95.7%
3.04 1,744.93 0.2% 99.8%
9.11 444 .44 2% 98%
0.47 124.49 0.4% 99.6%

Ox cypsamx: Bloomberg, Eurasia Capital
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XepeHruiiH 3ax 333n

» 333MUIAH KOMMNaHWYAbIH OYHO, 6preH
0anrapy Gawnraa tom.
-YncrepyaMmH WMWAB3PUNAH
paryy “OpasHac TaBaHTOnron”-H
10 XyBUIUr Mpraaap yHarym tapaax
6oncoH. OH3 Tyxanm Ta wy rax
6onpor Ba?
-bn xyBbgaa 3H3 LWMNOBIPUIAT

oavkwk Oairaa. Haraag rasan
yncbiHxaa OavranuiniH  Gaanrminr
azaMwmxk OariHa TracaH caHaar

HUAT Mpragag wyyn xyprax baviraa
toM. TyyHunaH 3acrmiH rasap
Laalung O3MX33 erser UpraguiiH
CaHXYYrMnH Maanar eHgep 6GonHo.
MoHron xyH 6yp XyBbLjaa 933MLUNMY
6ok Oaviraa ydpaac TYYHWUIAraa
yAMpAaH, LWWAABIP raprax TypLinara
cyyHa. WHracHaap xepeHrmmH 3sax
333MUNH  Xenkung, Wnyy WOo3BXTaN
opornuox 3xnax 6onoe yy. Ep Hb
3yrasp 6an3H MeHre TapaacHaac
XyBbljaa Tapaax Hb Xxamaarym gasp
rax 6u ysgar.

-0anxMiH xamMruMH eHaep
©COenTTal 3ax 3335133p MoHronbIH
XOPOHIrniH 3ax 333N Lwanrapca,
©HrepceH OHA. dH3 Oanpan
Laawma ypramknax 6onoB yy?

-OHrepceH  oHAg  MOHronbIH
XOPEeHruinH Gupxxuind Ton 20 nHaekc
138 xyBuap ec4, HUAT 3ax 333MMUIH
YHAMNra3 Hb TYYX3HA33 aHX yaaa Har
TapbyMm am.gonnapaac gascaH. Mipax
Xnnyyasa MoHronblH XepeHrninH 3ax
3331 eHep ecenT y3yyrHa raaart 6u
3apranaaxryn banraa. YpT xyrauaaHg
ecent  TOrTBOPTOW  YPrarbkKuIHI
rox 6ogox OanmHa. axg33 6ormHo
XyrauaaHz rapy 60nox apcaanyyauir
MapTax 6onoxryi.

MOHronblH XepeHrniH 3ax 333n
O[00roop Cyn  XenkceH Oairaa
beree YHUMH X3an6an3an XaT uX
rapy 6GariHa. CasxaH axwurnargcaH
OorLoM ecenten N raxaf HyypcHUi
0epeB, yyn yypxanH Oyc Har rasg
epfee TaBaH KOMMaHW HeneerceH
Oanx KULLSITIN. Xagunrasp
eHOgep ecent axwurnargax Oarraa
4y spronTaa Oairaa XxyBbL@aHbl TOO
OOMOH apuimkaaHbl X3MX33  X3T
bara GanHa wyy A33. MeH WKnHa3p
IPO xwuiixryn ©OariraarviiH 33paryaa
3axX 333N CNEeKynAaTMB  LUMHX
YaHapTanm apumkaa WX XUArax
Gaviraa. Uiimapxyy xyHapan Gaviraa
Y KOMMaHWWH 3acarnan, TyHranar
Gananeir camkpyymnx, WuHa IPO-
Hyyg rapraH Tycnax canbapbir
XODKYYCHI3P XOPeHre opyynaryabiH
COHVPXNbIT  UIlYYy  UX33p  TaTax
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MapraxnuiiH 6010BCPOJIbIH
CaHIMiiH XepeHre Oypayynax

XypMmbIr 6atannaa

MapraxnuiiH  6onoscporn,
XepeHruir  bypayynax,

cyprantbir
3apuyynax, XsHanT TaBUX KypMbIr

OOMXUX  CaHTUAH

3acruiiH raspblH XypangaaHaap xananuasH 6atannaa. >KypmbiH
X3P3AKUMTIA XSAHANT TaBbX, AYHr 3acruiiH rasapT >un OypuiiH
Xoépayraap capg 6arraaH TaHUnLyymk 6anxsir Xonboraox cang
HapT gaanrax >XypMbIr X3p3anKyynax, XaHant TaBux acyyanaap
XYYNUAH garyy XamTpaH axunnaxbir Mapraxnuiii 6onoscpor,
cypranTtblH YHASCHWIA 3eBneng pdaanraB. CaHp yncblH GOMoH
OPOH HYTIMAH TecBeec XyBaapunax xepeHrunr YWUX, anmar,
HuUAcnanuinH Upraguiii Teneeneryguind Xypan 6atnax Gereen
ax axymH HanK, bavryynnara caviH AypblH YHACSH 033pP X6peHre

TeBMNepyymk 60nox oM 6anHa.

“MapraxnuinH 6onoBcpon, CypranTbir A3AMXKUX CaH” Hb 9panTa
CYypwuncaH, Tep, XYBWWH XOBLUNWAH TYHWA3MA TymryypracaH
M3PraXnunH 60M0BCPON, CyprantbliH YANYUATS3r O3MXKUX HOM.
EpeHxuin 60noBcponbiH Cypryynb Tercerdyng ©O0moH axunryin
3anyydyya, vpraaag 60orMHo xyrauaaHg HUAraM, XeaenvepuiiH
3ax 333N 3PIANT XIPIrLI3TIN Garraa MIPraxkus 33MLLYYITK,
axnblH Oanptam OGONrOH aXWNrynasn, sgyypantam TaMUax
TOPUIAH BOAMOrbIr X3P3ANKYYNAX34 SH3 caH vyxan YYparTani rax

3acruiH rasap y3ax b6anHa.

6onoB yy. OH3 4 yTraapaa JIoHAOHbI
XOPOHIUINH BupXX ©60moH MoHronbIiH
XOPOHININH BUPXKMIAH TYHLINSN Hb YPT
XyrauaaHbl 3epar Hernee Oyxuii MaLu
yyxan anxam GOSICOH rax y3aar.
JIOHOOHbI  XepeHrniH BUpX Hb
ragHblH YrcbiH, T9p Tycmaa MoHron
LUNT  LUMHI3P Xenkmxk Oy  OpHbI
XOPOHIUNH BUPXWIAT Wyyn yaupaaH
axunnyymk  GaricaH  Toxmongon
Oanxryr 9aHg oHuonmoop 6GaiHa.
Oepeep xanban, 3HS Hb JIOHAOHLI
XOPOHTUNH OUPX 3H3XYY XaMTbIH
axunnaraang smap umx ad xonéorgon
erd Gawraar xapyymx 6airaa tom.
OH3 XxaMTbIH axunnaraa MoHronbiH
XOPOHTUIMH OvpXunr  0OTOOAbIH
KOMMaHWYAbIH XyBbg, XepeHre 6ocrox
Taatan Tanbap, WpPragunH XyBb4
Oaanrminr OHOBYTON XyBaapunax 3eB
cyBar 60nrox YyagHa ragart UTragar.
-TaHan KommaHuac rapracaH
“Mongolia Outlook 2011” TannaHpg
3H3 oHA MoHronbiH 3guiiH 3acar
10 xyBuap ecHe racaH 6awncan. Ep
Hb YCP3HIYW XONKWUMNA XYPH3 rax
MOHronuyya utraaar. Xapux Ta?
-Turim 23, 61 MoHronbiH 3aUMH
3aCrMAH  TONeBUNT 3eprasp Xxapx
Oaviraa. ©HrepceH oHA MoOHronbIH

30uMMH  3acar 6.1  XxyBmap ecu,
ragaafblH LIyyQ XepeHre opyynant
1.5 Tapbym am.gonnap 6yroy 6yx uar
YEUNH [93[ X3MXI3HO3S XYPC3H.
TyyHunaH okcnopt 54  xyBuap
HOMAr4aXx, TerpermnH xaHw 13
XyBuap 4Yadrapnaa. Upax >xunyyaag
MoHrornbIH 3aniH 3acar nunyy xyparan
©CHe Ia3aarT owm wutranTan Oairaa.
MaHai KOMMaHWMH Taamarnax
oyviraap 2011 oHg MoOHronbIH 3gUINH
3acar 10 xyBmap ec4, ecenteepee
O3NXUing HIrayraspT Ovw tom aa
raxag 3XHUIW rypaeT arcax 6onos
yy. OOWAH 3acrMiH 3H3XYY eHOep
©CONTUIH roN XYYMH 3YWNYYOUNH Har
Hb OIYTONTONH XepeHre opyynanT,
awurtT  ManTMarnblH ~ eHOep  YH9
OOMOH TOAr99PUNH IKCMOPThIH ©CeH
HaMargax Oy apanT Ganx TenesTaMN.
TyyHUNaH 3acruiiH raspbiH 3apnara
MX33X3H Tark Oaliraa 39par Hb
MoHronblH 3OUNH 3acruiiH ecenTep,
3eprasp HeneenHe. YpT xyrauaaHg
Oytoy wumpax 10 o>kununH - Typw
MoHronblH 3aWKH 3acar XamMruiH
eHOep ecenTTaW 3OuiH  3acCruiiH
TOOHS, 3y1 écoop OarTaHa rax 6oggor.
Ep Hb MoHron Ync maw CoOHMpxonTon
uar yenas npaag 6annHa.®
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MADE IN MONGOLIA

T3BUYD3P XaTYYXJbIH
uapaa wanracaH
YUNaBapnan

ongolian Economy” cameyyn 3H3
Oyezaapaacaa “Made in Mongolia” 2acaH
WUuH3 6ynaH H33J133. QH3 6ynaHauliHxaa
304HbI2 COH20X00p y0aaH sipunycaHbl 3Y43Cm H323H
COHUpXxonmMoll yin 3px3s0d32 XyHuli2 0JICOH oM.

11

Capyy TaTax CIHI3HIC3H cyyasnbiH 6ypaac

[aH waraviraap XWACSH MaWWHbI  CYyYyASibIH
OYpO3COH [93p CyyHa raxasp “Hyxax M3aHI” rax
Gonroomxnon TaHg Tepxk GanHa yy? JKuroxsH epx,
X0nOOCOH Luaram xaMrmimH caiH Mmaccax oongor rasan Ta
ouTrMin ravxaapav. Har cyyansiH OypaacaHa AyHopkaap
800 waran opgor OariHa. Bb.[JaBaaxaHuaH rax ap
Larariraap cyyasibiH Oypaac XvMinrasg TaBaH un 605mkaa.
OH rapcHaac XOWLW rypBaH Y cyyarnbiH 6ypaac Xuixaa.
“Monron Ync 40 rapyi cas ToAron mantam 4 Laran Tuim
4 ongouTon 6uL. Yr He 6on MoHron4dyyg MaxaHg gypTan
yypaac waran anbar rapgar. [on Hb Xymyyc Liaraur
XYHANSH 03349nX, LlaraaH capblH yeap Gapar ann 6yp
MOpb ypangyynax, anar Manxui epex AalHbl wararitan
GanxbIr 3pxXamnNagar yuypaac TYYHUIAras 3apax Hb xoBop”
rox b.[aBaaxaHuaH coHupxyyncaH. [9CaH 4 Tap xenee
OpOH HyTraap £IBX, 6ac MaxHbl YeHXYyAToM HawusnaH
CcyyanblH Bypaacaa xuicaap n banHa.

TyyHUIA TYyXuii 9499 X3pXx3H Oasaagar Hb COHMH.
Har kr waranr Tap 500-1000 Terpereep xygangaH asgar
ax. Kunorpammaap TOOUBOM H3r cyyanblH G6ypaac 7-8
Kr XXVUHT3W Gongor oM 6unaa. LWararraa uyrnyynaxgaa
6ac yuupTtan. OngcoH 6GonroHbIr Hb aBaag Ganxryn.
XYMyYYCUiiH 3axuanrbiH garyy smap waran uyrnyynaxaa
wuninaHa. Mopb Tanaap Hb GavipnyyncaH cyyansiH 6ypaac
3axuancaH Toxuongong 6apyyH, 3yyH Tuiw xapaxaac
YY43a4 acyygan rapHa. JaH 6apyyH acBan 3yyH Tuii
“xapcaH” Lwaran xarx Hb TeBerTan Gawgar 4 “asaap”
TUIM 3axmanra ux 6uw 6argar ax. buen 3BTINXHIIP Hb
XYMYYC UX3HXA33 XOHb, Maa Tanaap Hb OanpnyyncaH
cyyanblH 6ypaac 3axuangar rocaH.

LWaranr amap 4 XMMUINH 60AUCTYINraap eHre
opyynpaar

Wararraa uyrnyymxk, 3axunratanraa TaHumucHaap
YANOBOPNANWUIAH YN axwunnaraa  3X3amH3. Oxnasag

The Mongolian Economy, April

Laranraa rypBaH ygaa cavtap YaHaHa. OH3 Hb Liaranraap

OYT33raAsxyyH XMUYMXCAH XOWHO TOC SAnrapaxaapryw
6onrox 6ariraa racaH. LarariH 6ypaacHaac Toc sanrapaag
OariBan xauyy 6m3 O93. OxHui ygaa 5-7 uar yaHax,
Xepreeq TOCbII Hb apyvMHa. OH3 YWNANAWMWAr rypBaH u
yOaarvviH gaBTamxranraap Xuix, TOCHOOC Hb carraHa.
OHO aMap 4 xuMunH Gogmc Xxonux Laapgrararym.
[apaa Hb eHreHg opyynHa. YWnaB3priarvnuH XamruiH
COHMPXOMTON X3C3ar oHA ABargaHa. [aBaaxaHuaH
lwaraviraa UxaB4YnaH 0Oop, ynaaH, Lap, HOrOOH GHreHA
opyyngar 6anHa. byTaargaxyyHuii eHrnr amMap 4 XMMninH
XOPrymraap rapraHa ra3far COHUPXOMTOM caHargax
bariraa 6m3. OHO XYP3H ynaaH GHMUAM LUMHSC MOLHBbI
XONTOCHOOC raprax asax 0ereep Liarai, XOnTOChIr
XamTaj, Hb YaHagar raHa. XapwuH Lap eHrunr rapraxbiH
Tyna UauarTari xonbgor G0N HOFOOH OHrMIAr eBCHeeC
TOBOITYNX3H raprax asHa. Llaravraa eHrmir Hb raprax
rax Ganraa mopg, ypramantalraa xamT 4YaHagar. OH3
yeqn waranm ManblH rapantai OyTaarasxyyHuUn yH3pas
rasx, ypramsblH YHIpTan Gongor ax. [daBaaHxaHuaH
“YHapTa3g Y3 433" XaM33H eHre OypuiiH waranHaacaa
6anH 6anH MUHUIA amaHg 6apbXx COHMPXYYIK 6anB.
[apaa Hb waran Tyc Oypuir LaB3apnax mMx axungaa
opHo. Llaravr camtap U3BIPMAAX34 TEeXHUK Y XWX
Yagaxrym yypaac waram tyc 6ypuir HambarinaH eepuiiH
rapaap LoB3pnaHa. YNNABIPMArYNNH XINCHI3P XaMriiH
TYB3rTan gamxknara Hb aH3. Ogoo AapaarMinH gamxknara
yoonox. LlaxunraaH epmeep waran Tyc Oypunr Xoép
yAaa uoongor. Yyraap caTypkaH yTac Opyyrx, Xanaxaar
OariHa. 800 waraWr ogoo XxanxaHd. bac n T3BY33p
WwaapAacaH amapryr axun. 3axuanrbiH garyy MalluvHbl
CYYANbIH X3MX33H[ Taapyysk, 6ac eepuiiH eHre Tepxmmnr
UNIPXMNNAX Au3ariHbl Jaryy XanxaHa rasg 6og goo.

YANABIPNAnuiAH  WaT Aawpknara Aayycd GaviHa. [aBY,
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BusHec

»3H3 Oyx wart gamnarag 14 xoHor
3apuyyngar 6anHa.

LLlarariraap cyyanbiH 6yp3aac Xunx
Hb HapWWH rap axwurnnaraa WXTan
yypaac uar ux Lwaapggar 6GanHa.
Llar waappaag 30rcoxrym TacBap
TOBY33P, YpaH YagBap Maw KX
3apuyyngar ynnasapnan 6omnox Hb
YHLINIMY Tang 4 TOOOPXOWN Xapargax
Gaviraa 6onoB yy. OH rapcHaac XonL
rypaBxaH XOC Oyp33C XMIHC3H Hb
VYYHTO xonbooToi. [daBaaaHuaH
4y “llaraviraap 6ypaac XuiH3 ragar
TOBYBIPTIN, yuWrarym xegerimepud
XYHUA @Xun ragruir gaxuH LaxuH
yunpnax 6OaiicaH. “Bu pgepBeH 4
XYHO XWAX aprbif Hb 3aaX ©rceH.
Har Hb 9XH939C99 WwaHTapy, rypas
Hb HAr Har 6ypaac xuiix aBcaH. 3By
TOO axmwX Xuiix 060Anoo0 OpXUCOH”
raXx Top0633p X9rC3H. OMHe Hb Tap

waraviraap onbor, 6anar gypcranbiH
3yin  xungar Gaxk. ©epuiiHx Hb
X3MCH33p  waraviraap 42  Hap
TOPNUIAH OYTI3raaXyyH xuimx 6ongor
r9COH. XapuH cyyanbiH Bypaac xumx
caHaaraa 2006 OHOOC X3pP3aNKYYIDK
AXAMMKI3. XYMYYC 3XOHASS LlaranH
093Dp CYyX Hb Hyxaxaac 3xna34
Taaryn Ganx rax 6onroomxungor
Oamk. [9BY cCyyX TyplicaH XyH
3aaBan 3axumanra erger rocoH. Xyd
Xegenvep wx 3apuyyngar  raxapg
OYT33raA3XYYH Hb YH3 XaHLLNIH XyBb/,
XapbLUaHryn ranrym tom. Har cyyansiH
Oypaacaa 100.000 Terpereep 3apaar
OalriHa. [ap apraap ronnox xuiaar
yypaac 6yTaargaxyyHaaa 10 xunuiiH
OaTanraa onrogor. OH3 xyrauaaHg
xonbooc  Hb Tacpax, cynpax
acyygan rapsan YH3ryn COmnbX ery,
YUANYNYyNaryas 433431491 raCoH.

LararnH 6ypaacuiir ragHbIHXaH nx
coHupxaor GaiHa. XapuH AoToonon,
oytaanuir Hb [1.Cyxbat aBapraac
AXN334 LEeHIyW XyH  X3parnagar
ax. LWaranH 6ypaacHui gaByy Tan Hb
YWIAr TaTaxryn, 3yHbl LartT 6on capyy
TaTax Gangar yupaac TyxTain.

[aBaaxaHuaHg 3HD OU3HEC?d
yanaBapnan OGONroH  eprexyynax
YMH xycan ©Owii. Opgooroop TyyHWIA
3H3 XYY XeJenmep WwaapacaH axung,
Hb TyCc A9M 0onox XxyH Oanixryi
Garraa ydvpaac uar angax Ttanrtan
raHa. CyynuiiH yen 3axuanra Hb
HAamaracasp  OGanraa  Gonoxoop
Top633p OSH3 oHAoO OarTaaraag
YMH XYC3N 3pM3Inanas 6oauTt axun
OONroHO raCcaHT 3opunroTon Gavraa
oM 6UnNaa. =

Bankup sipp:k Gaiina

XKoH MN.PunHuraH:
MoHronbiH 6aHKyyA

06epPUNHXE6Oe

XOpPOHreep ToMpox
MaragJsian TyH OGara

O.Bax6asp

“ForoMmm” 6aHKHBLI 2yly3meaax
3axupan XoH I1.®uHueaHmat
Apununaa

-MOHronbIH XepeHre caHxyyruimH
3ax 3331 XenKWX 3IXINNa3. IHI
can6apbiH XerKIu1iH YHAIC Cyypunr

36B TaBUX Tang TaHbl 6GoanbIr
COHCOéE?
-MoHrong  ragaagblH  XepeHre

opyynanT Ofoo N Xerkux GanHa rax
onnrox 6onoxryi. XapuH cyynuiiH 10-
aaj XKung rafgHblH XepeHre opyynant
MoHrong nnyy apyTali XenkceH GaliHa.
[anxuin gaxmHblr xamapcaH CaHxyyrminH
XSAIMpanblH FaHUXaH >XWng I XepeHre
opyynanTbIH y3yynanT 6yypcaH Tan 6uii.
TyyH33C fanxuii MOHronbIr COHMPXOX
GaiiHa, 3H3 COHMPXOM Hb Laalung yrnam
Hoamaracasp OGanx GonHo. TwuiiMaac
MP3X OH XWUINYYO3[ XepeHre opyynant
ynam HIMargax, Xxenkux 6onomx
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Hexuen H33NTTON xapargax 6aiHa,
Monron VYncag. Vywuin Tyng Xyyne
3pX 3yWH OpYHbIr Oypayynax, Xyynua
6OnoBCPOHryli  BOMrox,  YNCTepUiAH
TOrTBopTOM Gananeir xaHrax 3amaap
XODKINUINH 3eB 3areapbir 6apnag Xxenkmx
xapartan. MoHron Yncag ynnasapnan,
axnbiH Garipblr  HAM3rgyynax TaBaH
yyxarn Xy4uH 3yin 6ariraa. Hargyraapr,
Heey  Gonomnuoo.  MoHron — maL
OHLJI0rTOM, 6asinar NxTai opoH. X1MUIAH
Tabnuy 6ytoy MeHaeneBuiiH XyCH3IrT
A33px 100 rapyvi XMMUAH 3NeMeHTUIH
80 rapyn Hb GanHa wWwyy A[233. OH3

Gasinar, Heel, 60MOMX00 aluurnaas 3es
6opnoroop siByyn6an, 6orvHo xyrauaasz

Xerkux  OypaH Gonomx  xapargax
baiiHa. X0€p Jaxb Hb XOpeHre.
MOHronbIH XyBb/, X6PEHIUNIAH 3X YYCB3p
XaHranTTa ©Oyc yypaac ragaafblH
Wyya XepeHre Oopyynant H3IMIrgax
6ariHa. XepeHre opyynant 2010 oHg
176 xyBmap Hamargax 1.57 Tapbym
am.gonnapt xypcaH. [ypaBgyraapr,
yaMpaax 30xXMoH Ganryynax yp Yagsap.
MoHrong 2H3 TambiH yp 4agBap
XaHranTryn Tyn ragaagblH M3PraXunTaH
cyanaaydbir  axunnyynax — 3amaap
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» ragaag apra 6Oapunaac cypanuax,
[OTOOAbIH yaupanarbiH CUCTEMTINArad
Xocnyynax Hb 3eB oM. [lepeBayraapr,
axunnax xyd. JonxuiH ync OpOHTOM
Xen HWANYYNaH siBaxaf OpPYWH YeunH
TEXHUK TEXHOMOTMIT 333MLLUNH aXunnax
YagBapTal OONMOBCOH XYYMH 3aniniryi
Wwaapgnaratai. MoHron Ync opuvH
YEUAH  TEXHOMOTWWAr  HIBTPYYNAX34
aHxaapHa rax OGaviraa 6on TyyH O93p
axunnax OOMOBCOH XYyYMH X3parTan
6onHo. VyHuin Tyng cypranT siByynax,
ragaagbiH - MIPraXxnuiH — XYMYYCUIAH
Typwnarbeir - cyanax Lwaapanarartan
6onHo. TaBpyraapTt, 3ax  323n.
MoHron Ync 3ax 339nuiiH XyBbA astau,
agucnargcaH opoH. [anxuiiH  ecent
XONKMUAH TeBa Hb OanHa. Maw ux
3PANT X3PIrud3r aryyncaH WUx rypHun
Xaxyyn Teguiryi  AsunH - Gycap
XypAauTani xenkuxk Oy opHyyaTan Har
6ycap 6aripar. 2010 oHg MoHron Yncag
XVATOC3H XxepeHre opyynanT Oytoy
xepeHre 6ypayynant AHB-un 40 xyBuiir
OypayymK, xaparnasa 68 XxyBba Xypd,
LOB3P 9IKCMOPTbIH X3MXK33 HalmMaH
XYBUIT 333k 6anaHc 6apbx 6ainHa.

-IloHAOHBI XOPOHIUH
OUPXNINHX3IH MXB-uir xerxyynax
axunpgaa wyypapnaa. TaHbl 6ognoop
MaHalh XepPeHrumH OUpPX XenKIUWH
AAMap TYBLUMHA XYP3X 6on?

-CasixaH ©Gomk eHrepceH “LUyyx
3pX MIAMUIAH WKH3YNan 6a wypapra
€C” YHOSCHMI YyynraH A33p EpeHxun
cang C.batbong atoynryin ambapax
YafBapTa YHIT LaacHbl 3ax 333MuiAr
XONKYYNax Tanaap yr XancaH. ©Heenep
XOPOHIMAH OUPXUIAH YN axunnaraar
©HreL, xapBan TOOH Y3YYNanT Hb CaWiH
xapargax 6Oariraa xagui 4 TYYHUIA
YHOCSH YW axwunnaraaHbl “YaHapbliH
acyygang yuvp gyrtargantad o 3yun
onoH 6ariHa. DHA33C y33x34, ragHbIH
Oytoy JIOHOOHbI XOPeHrUH BUPXWIAH
yAaMpAnarbiH MEHEXMEHTUIT HIBTPYYITK
faiiraa Hb CcalH 3yl oM. Npax
2-3 KUNQ XepeHruinH OUPXUIAH YN
axunnaraaHg TOMOOXOH axuy rapHa
r9A3rT UTranTar 6anHa. MuHui TyyncaH
6onoogq [OOXA-rMiiH  VHST  LaacHbI
3aX  393MMNH  LUMHIYMATAK  XODKMK
WPC3H Typlunaraac y3Ban 3H3 Hb AyHA
xyrayaaHbl 30punT oM.  JOXA-ruiiHx
wur amkuntta 6omK YagBanm 9HI
Hb OJIOH YFCbIH X3MX33HUI Gupx Oy
6onoxog xypragar. Ogoo  OOXA-rviiH
XOPOHIMIH 3aX 333N [A33PX XOPEeHrUINH
X3aMX33 Hb 110 Topbym am.gonnapaac
naecaH 6a KartapbiH [OHB-33c kaaxaH
n Gara Gaiiraa oM. X3car xyrauaaHbl
napaa MOHrOnbIH  X6PeHrniH - Bupx
093pX  amXunTag XypHd ragart 6wm
OypaH nTranTal bariHa

-Yyn yypxaWH canbapaac ragHa
6ycap canbapbir XONKVVIaXaa
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X3pX3H aHxaapax Luaapanararan
6ariHa B3?

-Yyn yypxawH canbapbiH Xenkun
Hb MOHrOMbIH 3OUAH 3aCrUNr Xeaenrex
ron xyd 6omk 6ariHa. OHS yTraap yyn
yypxanH canbap Xenkuxaee eepuiiH
YWAn  axwunnaraatan xonbooTor OfloH
canbapbiH xenknuir pgamxaar. OnoH
canbapT cariHaap HeneerHe. Xenkun
paryynHa. Yyn yypxauwr garacaH OrnoH
TOpnuiiH 6apaa yMnymMnras rapy UpHa.

Bapunra, 6Ganryynamx gsg  6ytay,
VANOBIPManmnr XenKyynH3.0mnoH
TOPIINAH VANYUITISHUI canbapt

HeneenHe. Ep Hb 6on yyn yypxan OHB-
WAr ecrex ron xepemnrerd uurmyynary
Xy4 GaviHa. 3xg33 maw epreH yyaam
rasap Hytartan meptnee 2.7 cas XVH
amTan yncag 3ax 3331 fAMap TYBLUMHL,
XONKMX, X3aparuada smap banx Tanaap
yn cyypbTar 6040X TeneBnex Hb Yyxarn
Garix.

-MoHronbiH 6aHKHbI canbapbiH
©HeernH Xenknuur 6ycag OpoHTOWM
XxapbUyynaxag siMmap TYBLUWHA SABX
6ariHa B3?

-MoHronbIH OaHKHbI canbap
XONKIMUAHXO6 IXHWUI LaTaHA aBX baliHa.
BaHKHbl HUWT CUCTEMUNH X3MXKI3HA
5,5 Topbym am.gonnapbiH XepPeHreTal.
bycan OPOHTOM xapbuyynaxag
XOPOHIMINH X3MXK33 MaLl G6ara racaH yr.
[[9n29 4 eepcanitHxee TYBLUWHA TUAM
4 Myyryi xenkwx 0Oainraa. MoHronbiH
GaHKyyd CaHXYYITMAH  X3Uyy  Yewwr
amXunTTav OaBaH Tyyrk, Xen A33p3a3
3orccoH. 2010 oHO GaHKHbl  HUNAT
XOPOHMUAH X3aMX33 41 XyBuap ©CcCeH

6a yyHun ayHa “TonoMt”  GaHKHbIX
56 xyBmap ©CCeH. OH3 y3yynanT
Hb “FonomT” GaHKbIr OHbl 3L3CT TyC

YICbIH XaMruiH ToM 6GaHk 60nrocoH
oM.  BaHkyyablH XyBbA, Heel Gasnraa
XefenreeHa  opyymax Tap  yyparT
XamTapy axwunnawraacaH. 9Ha yTraapaa
MoHronbiH ~ GaHkyya  kasMHO — GaHK
6ok xyBupaaryin.CaHxyyrunH Oypyy
YANYUras y3yynaary XapuH 4 ynrap
XKUW33 6ok upnasa. YaHaprym HuAT
333MUIAH X3MXKI3 3ypraaH XyBb XYpTad
OyypcaH. XapuH “[onoMTt” GaHKHbI
XyBbZ, YaHaprym 333MUNH XOMxa3 1.5
6onTnoo byypcaH.

-TarBan GaHKHbI XONKNMUUT yrnam
Xyppacraxag Tepeec smap apra
X3MX33 aBax Waapanarartam 6on?

- 2010 oHp OGaTtnaracaH BaHkHbI
Tyxaw Xyynb Hb OaHKyynag Tynrapaag
GaricaH xauyy acyyanyyabir aBy y33x
OfIOH YNCbIH MPaKTWK YWAN axwunnaraar
TycracaH ©Oanpgar. MoHron  YncbiH
Epenxunnery, Epenxuii caig 60moH
cavg Hap MOHronblH 34WAH 3acruiiH
yyynraH 6onoH Gycap TecTtanm yynsant
36BMnenreeHyys [A33p Xamk OGaricaH
YrH33C Xxapaxaf 3ax 393MMINH yp alumrram

BbusHec

axunnaraaHg caap TOoTrop 6ok
Gavraa 60M0H OpLKMH By MOHOMONWIAT
Xagrangar XyHZa cypTarn, OfioH AypaMm
XKYPMbIH XYHOP3Naac 3aNIICXUINX
X3pArTaN Tamaap OHLUMOH TAMAJINIK
OancaH. XapamcanTal Hb Uar 3aB
Gappar XyH4 CypTnbIr MO3BXTINraap
Garacrax, XyH4 CypTnbIr xanax apra
X3MXKI3r [OPBUTOM aBY XIPINKYYITK
Yagaxryn 6anHa.

OHaXyy caad TOTIOPbIH  H3r3H
XKUwaa 6Gon  xepeHre  Oypayynant
OONMOH  CaHXYYrMiAH  3ax  333NUIAr

XODKYYNIX34 A3MXKIar 6onox epreH
XYP33Tal YANUMIraar siByynaxbiH Tyng
xyynuap 6aHKyyaan ONrOCOH epreH
XYP33Talh 3pX MIANUAH 3CPIr ABYYIHK
Oy yun axunnaraa tom. CaHxyyruiiH
30XMUyynax XopooHOOC  GaHKyyAblH

Yyn yypxauH
canbap Hb
AOHrex xeng
OPCHOOC X133,
XOrKUNnA XypcaH
Yeuur Tyyrncas
OopHyyAan
axunnax
Gannaa.

3PX MIATUIAT raxyyayyrmK 3eBXeH 0400
OpLUMH OyM yp awwmrryi MOHOMONWUYAbIT
xagranx yngax regunryin MoHron YncbiH
TIpryynary 6aHkyyapiH LaaluabiH ecent
xenkun OONnoH epcengex 4agBapbir
Xsi3raapnacaH XyyrnuiH TeCIUir casixaH
OONOBCPYYIMKII.
-OH3 Tanaapaa
M3[33M13N erHe yy?
-XepeHre opyynanTbiH 6aHK 60roH
GaHKHbI YHIT LlaacHbl YN axwnnaraaHs,
TaBbCaH xdA3raaprantbir CaHxyyrminH
30XKMLyynax XOpooHOOC 6uii 6onroxaa.
BaHkHbI yiin axunnaraang xsa3raapnant
TaBbXX Oaliraa. XepeHre opyynary
6onoon YHAT UaacHbl 3ax 333ng
bGaHKkHaac sByynax yWin axwnnaraar
Xsi3raapnacaH racaH yr. 60-aag 6pokep
OUNnepuinH KOMNaHWAH YN axunnaraar
Xamraamk ynasaxuiiH - Tyng  GaHKHbI
OPOILIOOHA, XA3raapnant XUinaa.
-MoHronbiH GaHKyyAbIr  KWKAT
ragar. TarBanm ToMmpyynax, Heree
Tanaap OaHKyyAblH 333JIMAH XVVr
Oyypyynax simap 6onomx 6ariHa B3?
- Xvv eHpep Gaviraa Hb MOHrombIH
3auiiH 3acar 6011004 TerpervinH XxaHwTan

O3Nrap3aHrym

xon6ooTton. TerpermitH xaHw 2010 oHg »
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» 16 xyBuap HaMarguuxcaH Gaiiraa 6on
2011 OHbl H3rAVI33p capaac XoWL
TOrPerMiitH XaHW TaB XVPTan XyBuap
ecceH. MoHron6aHkHbl Tortmon xvv 11
XyBb Oaiiraa 6on  UHGMAUM HalmaH
XYBb Pyy OpX UpNa3. Taraxasap 3HaxXyy
yuvmp AyTargantal XyumH 3ynnyyasac
6onoog MoHronbaHkHbl  TOrTOOCOH
XYY 3ax 333MUKH TOXMPOMXKTOW Xyyr
TortTooxon caag OGomk ©OaiiHa. MeH
Xyy eHpaep Oairaa siBoan Hb OGaHKHbI
CEKTOPYYAbIH T3HLB3Pry epcengeeH,
TepuiiH Goanoro GonoH eep OGycan
3yMnaac wanTtraanaH byypaxryii 6anHa.
EpeHxuiigee  vHRAUMAH  gapawmr,
TerperuiiH XaHLHbl ecenTTan Oairaa
Y 333MMIAH XYy OyypHa rax Taamarnax
GaiiHa. [023px XyuYuH  3yinyyasac
6onoog MoHronbiH 6aHkyyn ToMopd
Yapaxryn 6anHa. Opooroop MoHrong
rypeaH ToM OaHk Oaitraa. “lonomt”
GaHKHbI XyBbf, 27 XyBWIH 6CONT rapracaH
Y BaHKHbl CUCTEMWUIAH X3IMXI3HO 3HI
ecenT  xapblUaHryn 6Gara 41 xyBb
Gavigar. Taraxaap MoHronbiH 6aHKkyyz
[OTOOAO00  ©6pUNHXee  XepeHreep
TOMpOX Maragnan TyH bara.

TuiiMaac ragaafblH KanuTanbIr Tatax
3aMaap XepeHree ecrex, TOMpyynax
6onomx 6uin. OH3 ytraap “lonomt” 6aHk
TIPryynax ragHblH CaHXYYIMIH XOEp TOM
Gariryynnaratan xamTapy axwnnagar.
ApabblH HargcaH OwmupatblH  ABy
[aburuiin XepeHre opyynanTbiH 3eBnen
Heree Hb LlBenuapuitH TapryyHum
6aHk Kpegut Ceucc tom.  Llaawpaa
Y ragaagblH XepeHre  opyynantbir
TaTtax, ompblH xyrauaaHg IPO rapraHa
rax Tenesnex 6GainHa. Ep Hb Gasnar,
Gonomxuir paraag ragHbl CaHXyyruiH
Garryynnaryyn MoHron OpHbIr uxag
COHUPXOX OPX MPH3. OH3 Hb MOHrOMbIH
6aHKyyaan XepeHrvinH xypumTnan oun
6onrox, Xypaaraa Tanaxag alurtan
baiix ©GonHo. [lapgaagbiH GaHkyyablH
CYYPVH TerneenerduiH rasap OJHOOP
Gaviryynargax TeneBTal GaviHa.
Tyxann6an, HugepnaHa, Wx Bputanu,
ABCTpanuiiH  GaHKyy Teneenerduiiy
raspaa baviryynymxnaa.

-Ta EBpon, Azn, Onpxu
OopHoablH  GaHKyygan  axunnax
MX33X3H Typlunara XypuMmTnyyrncaH
ONOH YNCbIH 6aHKMP XYH oM. Tapxyy
Typlwrnaraacaa XxyBaanuaHa yy.
MoHronblH XyBbA TaHbl ©MHe Hb
axunnax 6aicaH opHyypaac simap
OoHLorTon 6anHa Ba?

-40 XunuiiH Typw GaHKHbI canbapT
axunnax apBMH  WUX  Typwnara
XYyPUMTAYYmkaa. Yyn yypxaiH can6ap
Hb [BHreX Xemng OpCHOOC 3XN33[
XODKUMA ~ XYPC3H  yewnr  TyyncaH
opHyyaan axwunnax Oarinaa. BpyHen,
WHooHes, Katap, KyBent rax mar.
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XamruiH ravixantan, Gaxapxmaap Hb
TyXalH YNC OPHbIF [BHIeX XONKUX
LALUarnax yen axunnax T3Arasp ync
OpHbI >Xapran 30BIOH G3pXLWI3NUIAr
XamTAaa fdaBaH  TyyncaH — siBgan.
MeH 3apMm Hb awwurT ManTManblH
OYTI3rA3XYYHUIAT SKCMOPTOIK XODKCEOH
yrnc wyy 493.

MvHuiA  xyBbA Typwnaraa wunyy
XyBaanucaH Hb KaTapblH YyHA3CHWI
6aHkMHLG TyrMuaTrax 3axvpan 6onoof
KatapbiH CaHruiiH caigblH 3eBrexeep
axunnax 6ancaH ye. Tap yen 1995
oHa KatapbiH JHB Hb 3ypraaH Tapbym
ponnap 6aricaH Hb 08ooruinH MoHronbIH
HexuenTal agunxaH 6Gannaa. XapuH
Tyc ync 16 xunuiH papaa [OHB-un
XaMxa3raa 120 T1apbym am.gonnap
XypTan ecreceH. [oToodblH  HWAT
OyTa3raaXyyHUI ecenteepee A3NXUNH
XaMrMiH  XypaaH XenKunTanm opoHA
opHo. [AHB-uii ecent Hb 11,6 xyBwap
occeH. [anxuiH xamruiiH Xypgautan
©CenTTan OpHOOpP XATadbir H3PNa4ar
Hb Tallaa M3433M3M OM.

Taraxaap MuHWIA 6ue MoHron Ynceir
[OHB-nin ecenTuiiH xenkneep gapaaruiiH
10 »xung KaTtap ymcbIr rynuax O4HO
ragart utrax 6anHa. Katap Hb 43anxuitH
XaMruiiH 6asH ync 6ok Galiraa tom.
Har xyng 82000 am.ponnap HOrgox
6ariHa. Monron YnceiH OHB  olipbiH
XyrauyaaHg 6ara oprioroTomrooc AyHa,
AyHO@ac UX pyy Xyp4 ecu, Xemkuxeep
OaliHa. MOHIrONbIH  [ABHIeX XKW
Xen [33pa3 Gocy Oyl GaHKWIAr OnoH
YNCblH  CTaHAapTblH  M3PraXnuiiH
6aHKHbI TYBLUMHA, XYPraxag CaHXyyruiH
TOrTBOPTOW Xenknuir 6uin  Gonroxopn
©6pUIH XyBb HOMP33 opyyrx baliraagaa
Luaawpgaa 4 opyynax 60nHo ragraapas
Gaxapxax banHa.

-Ta MaHai yHWurygaa aHxHbl
6M3HECMIH LUMHD caHaaraa X3pX3H

aMbapyymx 6aiicaH TyxaWuraa
COHUPXYynaxryu ry?
-CoHupxontoin  acyynt  GaiiHa.

Typwnaratain MeHexep 3axupnyyabiH
amXkunTag XypcaH TyyxX Hb [JdaHfaa
N eepcaviiH anjaaHaac cypanucaH
Gavigar. Heree Tanaap angaaHaacaa
COpruiinax, Tap angaa toyHaac 6ok
rapaB raruir Mafax 6arisan amxunrag
XYP3X H3AI XY4WH 3yiin GonHo.

XaMruH aHxHbl LIMH3 CaHaaraa
SPUXbIH TyN4 O6pBeH XUMWUAH 6eMHeXx
TYyX spba. 40 xunuinH emHe 1971 oHf
BpyHen ynceiH CraHgapt YapTepen
OaHkMHA axunnax Oarinaa. BpyHein
6on Maw amxuntTan xerxwx bGairaa
opoH. IHB Hb 12 Tapbym am.gonnap
XypcaH OaiiHa. TyxalH yen YncCbiH
3OWAH 3aCTUIr LUMHI3H XWAH 3SKCMopT
aBy siBaar Gawvinaa. Tap yen OHB Hb
maw Gara 6ytoy 170 cas am.gonnap.

Maww Gara OproroTom, KMBKWAT KUKUT

XOTXOHYY[, TapxcaH GaviganTai
GaricaH. MUHWIA XyBb 3H3 YICbIH
XODKNWAH  MOTEHUManbiH  YagaBXuiAr

XapcaH. X3parnaaHuii GaHKkHbl MaLu
ux waapanara 6Gormowk 6Gaiiraa Hb
aH3aapargcaH. MaHai 6aHk rypsaH
canbapTai TynTIpXYYKKUMKKATOINOH
XOTXOH OypT canbap H33Xx GONOMXIyIA.
WHrasg 6u mobaiin OGywy HyyanuinH
GaHKkHbl  YAMYMraar  HIBTPYYIIC3H.
WHTepHaT, yTacHaac eMHe Lyy [A433.
Aax caTracaH raxaap aBTobYyCHbI 4OTOP
Tang 6GaHkHbl canbapaa Gaviryynaag
KVKUM  XOTXOHYYA PYY AaMXWH SIBX,
X3parnary  YWANUAyynarygsag  Xypd
yhinuungar 6GancaH. Opoo Tyc 6aHk
[0NooH canbapTaiiraap yvn axunnaraa
aByymx 6anHa.

-OHeenep MoHrong 6Gu3HecUiH
WKXH3 caHaaTal XyH onoH 6ainHa. Ta
T3A3H[, 36BNeree erexryn roy?

-lLMHaap Ou3Hec oxnax, LMH3I3
caHaa caHaauunrblH xsizraaprym
nx 6Gonomx MoHrong 6GailHa. OH3
6on 3eBxeH 6Ou3Hec apxnardy 6GOMOH
OU3HECM3HYYANIAH XOPOHIUINH
6onomxooc WwanTraanHa. “ronomt” 6aHk
OusHecuiiH  MHKybaTop xeTenbepwuir
3apyM  xapunuarytanraa xamTpaag
X3P3anKyyik 6anraa. MoHronblH 3anyyc
60MnoH GU3Hec 3pxnNaryauiH GUsHecad
TONeBMeX, XOpPeHree HIM3arayynaxag
Tycnax 30puiroop WM  xetentep
X3parkyymk  GaviHa. Tyxann6an,
©mHeroeb anmruinH 1000 xyH amTan
lypBaHT3aC cymaHg xeTenbepuiiHxee
Xypa3Ha cyprant sisyynaxag 90 rapym
XYH XampargcaH. WHracH3ap CyMblH
Mpragag Xuwkur BusHec 3pxnax cyypb
HeXUeNyyaunur cypy aB4, yyn yypxau
paracaH — OKwxur  GusHec — 3pxnax
H6onomxTor 6ok Harraa om.

-Manan YyNnCbIH XOMKIMUIMH
xaHgnara 6aHkK CaHXYYrUiH
Gairyynnaryyabir uar yeTam HUMLC3H
YANUUAra3  Y3YYN3XUMWAr  waapaax
6anx wur 6anHa?

-‘Tonomt” GaHkHbI XyBbA canbapTtaa
T3Pryynary, LWMHWIAT aHXaH caHaaunary
Galicaap Upc3H. MoHrona  aHxHbl
3NeKTpoH 6aHK, kapTbliH 6omnoH ATM-
biH YANYUANII3r HIBTPYYCAH. AHXHbI
XYBUAH T3Tr3BPUAH CaHr ©epcauiiH
aXunyabiH - OyHO HIBTPYYNCaH 6on
XepeHre opyynantbiH GaHKUIAT OpyyrK
npxx 6ariHa. OH3 OyX YANUMNIaar 3eBXeH
MaHalix 6yc Oycap GaHKk 4 sBYymnX
Gaviraa. Ep Hb ync opHbl 60M0H MpraguinH
XOpeHre MeHre Hamargax 6anraartan
xonborayynaH XepeHre  CaHXYYruiiH
WMHS  yAnumunraa, Gonomxkyya rapy
npxx 6arHa. 3ax 333MUiAH LWKHS HeXxuen
GaviganTai ysnacaH YAnyunraar MaHai
GaHK Lyypxar y3yynax 60mnHo. =
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Economic Indicators

MoHron Ync: 3auMnH 3acar, CaHXyyrumH
3apum y3yynant, 2009-2012
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XBIC | Teceenen

2009 |2010 |[2011 | 2012
Boaut canbap ©epynenm (xysuap)
OHB-un 6oant ecent -1.3 6.1 10.3 7.6
Opaac 6aanrninH 2.3 9 13.4 12.6
Qpaac baanrmnH 6yc -2.6 5 9 o1
X3parnasHum yHa (xyaayaaHbl OyHOax) 6.3 10.2 16.4 16
X3p3arnasHumM YHa (XyeayaaHbl 3yacm) 1.9 14.3 |20 12
OHB-un gecdnatop 1.8 18 141 8.9
YNCbIH H3rAC3H TOCeB HAHB-0 33119x xysuap
HuT opnoro, TycnamxuiH OyH 30.2 37.2 35.1 35
HunT 3apnara, UaBap 333N 35.2 36 38.5 38.9
Ypcran TaHuan 2.6 94 4.4 6.8
Cyypb T3HUaN -4.5 1.7 -3.1 -3.7
HwiT TaHUan (mycnamxutiH OyH opoo0d) -5 1.2 -3.5 -3.9
OpAdCUH BYC HUNT TOHLAN -11.8 |-10.6 |-13.3 -11.8
T3HUBIPXYYIIC3H OPIIOroop TOOLICOH T3HLANM -6.8 -2.8 -6.3 -6.5
MeHre 333n ©epynenm (xysuap)
HWAT meHre 26.9 61.6 |45 23.5
Huit meHrenun xypaau, (JHBE/Hutim meHee) 2.3 1.8 1.5 1.5
7 xoHorTon TBYL-Hbl XYy (Xy2auaaHbl ayacm, xysuap) 10 11 -
Ten6epunH TaHU3aN Cas am.0onnapaap
Ypcran gaHcHbl TOHUAN (anbaH ECHbl WUIKYY132 0poo0) -410 | -931 -1,302 | -1,438
OHB-a 33n3x xyBunap -9 -15.2 | -15.1 -13.6
OHB-4 33n3ax xyBuap (yyn yypxaltH umnopmsi2 xacaad) -5.8 -5.8 2.5 0.1
Mapaan xyaangaaHbl T3HUIN -194 | -278 -1,049 | -1,107
Qkcnopt 1,876 | 2,899 | 3,825 | 4,083
NmnopTt - -3,177 | -4,874 | -5,190

2,070
MapaaabiH XepeHre opyynanTt 496 1,574 | 1,130 548
"agaag BantoTbiH HUAT anbaH Heew, (Xy2auaaHb! 3Uy3cm) 1,328 | 2,290 | 3,586 4,127
(dapaa oHbl b6apaa, yln4un233Hul uMnopmsiH capaap) 4.1 4.9 7.1 8.8
Mapaap xyaanaaaHbl YHI Bep4nienm (xysuap)
OKCNOpPTbIH YH3 (am.0orinap) -18.2 | 29 9.8 -1.4
MMNopTbIH YH3 (am.0orsnap) -18 13.2 7.4 0.5
["agaag xygangaaHbl Hexuen -0.2 14 2.3 -1.9
3acruiH raspbiH 60M0H LHB-0 33113x xysuap
3acruvH raspbiH 6aTtanraataw ep
YNCbIH HUNT ep 46.6 |43 38.6 37.1
apaag ep 43.3 30.8 22.8 19.8
(casi am.Qonnap) 1,977 12,023 | 2,064 | 2,097
OHB, oHbI YH33p (Mapbym mezpea) 6,591 | 8,255 | 10,382 | 12,166

3x cypsamk: OOH yrCbiH 8atombiH caH
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BusHec

busnec Op4YMH

B3HeCUnUH Op4YMH
CaM>XupcaH ras yy?

MN3HECUIH OPYHbI LUNHATINNIAH
XUMUAH  @XMblH - Yp  AYHr39
Epenxun cang C.batbong
YUX-bIH 4yynraHbl yeap TannarHax
6anHa. LWuH3a3p OGypTryyncaH ax
axymMH H3DKWAH TOO HIMIrAdX,
Xyyfb 3pX 3YWH OpYUH Ccamxupy,
MaHalr yncblH epcengex Yansap
O33WNNN33 rax MITIJP CcanxaH yre
ypcrax rapas. TyyHui sipmar YUX-
bIH TAWYYL yynra angaH O3MXKWX,
anra Tawmux Hb xonrym 6asicayraax
axa3. “2010-2011 oHbl epcengex
YaaBapblH YHaNraaraap MoHron Ync
139 opHooc 99 fyraap 6anpT xarccaH
Hb OMHOX XUNNNHX33C33 18 HGarpaap
yparwumncaH xapar’ XxamasH EpeHxuii
cang 6apgamHas. Naxaas C.batbong
ca MaaHb Har 3yWnunur maprtcaH
©ononTon. LOanxuiiH OaHkHaac
rapragar “busHec apxnaxyn 2010”
cypanraaraap manavix 183 opHooc
60 gyraapt 6uuurgax 6GancaH 6on
2011 oHbl y3yynanTtasp 73 gyraapt
xarcax, aapyn 13 baripaap yxap4aa.
“MoHronblH  GU3HECUAH  OpPYUH
XaMruiH Taarym OanHa.YyHui
TOA OKAWWISS r3B3N  HUKCAANYyy4
X9parudarad gaH mmnopTbiH 6apaa,
OyTa3argaxyyHasp xaHrax 6Gaviraa
aaan. Amap 4 GU3HECUNH OpPYMH,
OpOH 3an anra” rax 34unH 3acary
C.OpoHTysia TomMAarnacaH 0OariHa.
YH3X33p  MOHron4yys  XYHCHWM
6apaa, 6yTa3argaxyyHuiixaa 70 rapym
XYBUWAr rajaafaac xygangax aspar
rasg 6ogoxoop saraag nadx, yyxaa

XYPTan  [0TOOOJ00  YWANAB3PNAX
Gonoxry GaiHa B3 racC3H acyynt
rapdy upHa. “Opgoo  MOHronuyyn

ronayy xsampg yHaTaW xatag Gapaa
Xaparnax banHa. TuiMaac 4OTooAbIH
YANOBOPYYOUNT XamraancaH Xyynb
3pX 3yW, TaTBapblH TaaTall OPYMH
Gawnx éctor. MoHron Ync nmnoptbiH
OPOH F3AMMWAr X3H Y X3anHa. [aTan
MMMNOPTbIH OPOH 3AMNNH 3aCTUNH XyBb[,
XaMrUiH TOTTBOPIYN, XONKINNH XyBb[,
x23334 Oyypan Oanmpar TyyxTam”

XaMa3H “Ux xapaHra” komnaHwWH
3axupan  A.OHxTariBaH  OHLOMX
6annaa.
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YYHUIA  33p3ary33a Xxegee OpoH
HYTMMNH BU3HECM3HYYA XaMIMIAH XYH,
Oangang ynn axunnaraa aByyncaap.
Ye, LaxurraaH, XanaantHaac
3XN334 TyMW, WaTtaxyyH Hb XypTan
ancnargcaH anmryygag acap YHaTau
Gangruir 6mg  M3AOH3.  TyyHUNaH
MaHal OpOH epreH yygam HyTartam,
XYH am CUIApar yuyup anueBaa TOHOT
TOXeOPOMX, TYYXUN 3433 HAr ra3paac
Heree rasapT XYpPraxwmH Tyng ux
X3OMX33HWI 3apgan raprax 6onHo.
[spaac Hb 3ambiH acyygan smap
Gariraa 6unaa? [31an TaTBapbiH
X3MX33 XOT, Xe4ee Anraarymi Har n
TyBWKHA Oanpar wyy [33. ©Hgep
epTreep ynunasap Oanryyrmk, XuUKur
3ax 399M4 HUANYYNaXunH  Tyng
axnbiH Garip 6ui Gonrox 6Garviraa
Xymyycunr TaTtBapbliH 6ognoroop
O3MXMX X3PIrTINr MIPraxXunTHyyq
3eBnex baviHa.

[JoTtooabiH yMnaBapnaryaag
Tynramgax Oyn Gac HIraH uvyxan
acyypan ©6un. Ky rasan samap
Yy OuM3HeC 3pxndrdy  TOrTBOPTOM
Oargneir  Jyxanuungar.  Tarean
Monron Yncag 20 cast am.gonnapaac
0931 X3MXKISHUIA XepeHre opyynary
ragaagblH KOMMaHW XyCaNT raprasan
10-15 xununH TorTBOpTON GaWanbIH
rapas Gariryynax 6onomxTon.
aTon MoHrong AoTOOObIH XOpPeHre
opyynanTbiH Tyxamn TycravnaH
Mepaex Oyl Xyynb TOITOOMX Y anra.
MapaagbiHxaHg 6onoxoop xeHrenent
Yeneenent y3yynuuxa3g, YHOICHWN
KOMMaHuygaa  Hya4  y3yypnagar
rax TorTonuoor santam ©6unaa?

[oTooablH ax axynH H3NKyyaunr 4
r3C3H TOOOPXOW LuanryypTavraap
XOpPeHre OopyynanTblH TOITBOPTOWN
6angnbiH ropas baviryynax SpxTaoun
6onrox caHan 6onoBcpyyrk Oynraa
MYXAYT-biH  papra C.[Oamb3apan
ayynras.

“N'apaagblH XepeHre opyynarygbir
XaMmraanax Tepen OypuiiH A3MXNar
Oarigar  X9pH33  A0TOOAbIHXHbIT
xasumxcaH 6aricaH. [9x493 cyynumnH
XUnyyasa bu3HeCcuinH OpUnH camxmpy
Oarnraar OHUMOX Hb 3YWTIW” X3MI3H
MoHrosnbIH OHTepnpeHepyyauiH
XonbooHbl TapryyH b.MapmaacypaH
X3MC3H oM. YH3IX33p 3acruiH rasap
Oun3Hec apxnaryauiH xyBba Gara 4
r3C3H Haranara TepyysmkK 3X3NCHUAT
TAOMAIMN3X Hb 3YMTa GONOB VY.

“BuaHecniii OpYHbI LUMHSTI3MMIH
XKUnN"-niH TenesnereeHa HUNT
131 30punT, apra Xamxa33 Tycrax
axunnacaH Garigar. OH3 Xypa3Ha,
Tyxannban, 6ypTrontan xonbooTown
128 Hap TOpnurH  YUNYUNTOSHA
xypaamx aB4 OalicHbir 57 GonroH
ueermkaa. busHec spxnarung amap
H3r YN axwunnaraa siByynax Tycrau
3eBLU6Open aBaxblH Tyna ofoH anbaH
TylWwaanTHbl rapblH YC3r LYrAyymx,
uar 3aBaa angax, ynmaap asnura
3HO TOP33P axnaa XeHreBYNexXuir
oponggoruir  Garacrax — uMrnang
OBOO @XMIT XMUACHUIT CaHyymnax HyH.
Har ©Oapunra 6Gapbx awwurnantag
opyynaxelH Tyng 118 anbaH
TyllaanTHaap rapblH ycar 3ypyyngar
GavicHbir 56 6onrox GyypyyncaH Hb
M6H 1 3aCruiH ra3pbiH raBbsa ramaﬁ’.’

Busnec spxmaxyit 2011
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» OH3 Hb TyXalH ax axynH HONK rapbiH
ycar 3ypyynaxaj 3apuyymk bancaH
480 rapyn xoHorunr 180 6GonrocoH
Y3YYI3T axaa.

TyYHUN3H KUMKW, OyHL,
YANOBIPMASMAUIAT O3MXMX 30pUITOop
700 oOpyMM TOHOI TEXeepeMXUIr
raanuiiH anbaH Tateap 6onoH HOAT-
aac 4YeneerCeH, XeHrenenTTan 333n
ONrOX, NU3NHII3P TOHOT TEXEOPOMXK
aBax Hexuenuur OypayyncoH raag
cariaax 3ymn oroH rapHa. axgas
OM3HEC 9IpXNaryguinr radu, Xoép
XU O3MK334 N OOPBUTON Yp OYHA
XYPUMXOar oM Ouw ragruir Tep,
3aCrMUNH 3PXMYYL, OANTOX, M3O3PCIH
6onos yy.

XyBuitH  xaBwnuind 40 msiHra
OpYMM @k axyWH HIPK MaHawu

ynceiH OHB-un 70 rapyn xysunr
ynnasapnax, 800 mMsHraH XyHWAr
axXnblH barpaap xaHrax Oariraa rax
cTatucTMk Ouin. atan Xyynb 3px
3YIiH TOFTBOPryM OPYUH, XYHA cypTan,
X331 Xaxyynb ra3/ ONoH acyyaanTan
egep 6yp Tynrapgar 6usHecMaHyy4
6on écTow N xan y3ax, Xawmp cyycaH
XyMyyc. fAmapTtan 4 TepuiriH 3pX
M3O3NTHYYAMIH XaTyy Ynx 3eerepy,
basnar  OYTO9rYyQUNHX3D  YIUNnr
coHcaor GOMCoH Hb “BrsHecuiiH
OPYHbl  LUMHITIAMMKAH  XKUN"-UIAH
XaMrMiH ~ TOM  aMXUnT  r3arvmr
NX3HX Bu13HecMaH TOMAIMNIXK
GanHa. XaMrumH ron Hb 3H3 axwun
Luaawua Y ypramknasag sieax yHASC
Cyypb Ouin BOMCOH ragarT N XyBUIH
XIBLUNNHXIH Hangax Oyn axasa.m

bank, canxyy

333J71 XYPTIIMXKTIN

OGaviHa yy?

a busHec axnax rax banHa yy?
OcBan eepuiiH BU3HECUIH uap
XYP33r TaNaX XycanTta OaliHa

yy? “333MUAH  X3MX33 HIMIrAdXK,
Hexuen camxupnaa!”. Wnm ytra
Oyxuin  cyptanuunraar  MoOHronbIH

Gapar Oyx 6aHK X3Bnan M3g33MNUIAH
X3PIrcrnyyaaap Lauax 6anHa.
Buunr GapumTaa OypayynaH GaHk
pyy YXacXvWXUMHX33 Typ asHaapau.
YH3X33p 333MUIH HexLen camkupcaH
rox yy?

CaHxyy, 3OUNH 3aCruinH XsiMparnbiH
ven 6aHKyyd 3331 ONroxgoo Xompro
GOk, LUeeH TOOHbl HaiaeapTan
XapunuaryuaTanraa n C3IMX3H

“Hexepnex” OalicaH. Tap yeTal
xapbLyynaxag 333n anbar 60mkas.
Opoo 6on “Haaw wup, 6yx TepnuiH
339 baviHa, aBax yy?” n raHa. axa3s
YYHWAr eepuiiH GonroxelH Tyng Ta
eHpoep 6ocro mdaBx rapax 4dagantaw
Ganix écton. bBusHecas xoépooc
JOOLUTYA KU TOFTBOPTON 3PX3MIC3H,
3H3 XyrauaaHg TaTBapbliH iMap HIraH
acyygang opooryi, 6ycapg 6aHkHaac
33901 aBaaryn rasg n... XaMrminH ron Ho
Ta 6apbl@aaHg TaBUX XepeHreTan 6arx

LaapanaraTan.

“Monrong OusHec XUNX
3PM3N3NanTain 3anyy osoH 6GaiHa.
Maxpaa Tecnee 6oavT  ambpapan

HNudusinuiin 6yTaiy

Bouu Oyysan, muitmiiin X001, A0TYYp GalpHBI yiiTairss 1.0%

Botoncpomsim yiiTamrss 8.0%

Ampaim, Hes100T tar, coéin Gapaa, yitawrss 0.6%

Opon cyyn, ye,

Cortyypyyaax yupaa, Tamxu, 0.9%

[Byca Gapaa, yiuranies 0.9%
b —

Xymcruit Gapaa,
yugaa, ye, 57.9%

Ox cypsamk: YHO3CHUL Xe2Xurl, WUH3Ma3nuliH Xopoo
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Gonrox Yagaxryh rauaaHz opyvxzor.
Yr Hb 33931 aBax xan6apyya Har yea

6oOBON H33NTTAMW OoncoH. [3xa93
GapbLaa XOPOHTeHeecC 3XN1334
399MUIAH  Wanryyp Hana3g eHaep

OarHa wyy 033" rax  MoHromnbiH
OHTepnpeHepyyaui XONBOOHbI
TopryyH b.MapmaacypaH TamMgarnaag,
“MaHaii GaHKHbIXaH TOCIUIAT YHIMXK
yapgparryin.  WpasgyiiH  GusHecuir
bapbuaanaag 333n ONrogor cavixaH
TOITOML00 X3PArTaN” XAMI3H OHLOB.
YH3X33p CaHXYYyrMiH 3X  YYCB3p
GavixryiH ynmaac oJfloH caiixaH caHaa
ambapan A33p X3P3INKMXTYW XOLopY
Gaviraa 6onos yy. LUnHa caHaar yynyy
BGOMNroxblH Tyng MeHre X3parTan.
[[aTan Xa4HO9H calixaH caHaa banraap,
OapbLjaa xepeHreryi n 60n 3331 aBHa
ragar “nee nee”. Apan Xuimx 3331
aBnaa 4 XyyruiH papamT 3K Har
anxTap 3yin 6ac 6ariHa aa!

ApurnxaaHbl 6aHKkyyabliH 6u3Hec
3PXNAryad4 onrox Oy 333MUIAH XYy
capblH 1-2.5 xyBuWWH XxyyTan. Xwun-
033 20 opYMM XyBUINH XYy Teneen yinn
axunnaraa sByyfnHa r343r YH3X33p
03px paBaa. “OanxuiH  GaHKHbI
cyjanraaHaac  xapaxag  Mowron
YNCbIH CaHXYYIWIAH 3axblH Xenkun 139
opHooc 129 gyrasp GanpaHg OpXa3a.
TyyBap cyganraaHg xampargcaH HUnT
aX axynH HaPKUH 40 XyBb Hb GaHKHbI
399NToN OaiicaH Gereeqn ToH Xarac
Hb 393N aBax eprefgen rapraaryw,
XapuH 7.4 XyBb Hb TaTranacaH xapuy
aBcaH 6aviB. OHAS3C CaHXYYIMnH
3yyynan  xaHranttanm — Xerxeeryw,
eHOep  XYYT3a/  3393NUKH  3panT
Oara Oaiiraa Hb xapargax 6ainHa”
X3M33H MoHronbaHkHbl epeHxuinery
J1.MypaBOopx OHLOMK GaiB.

39anuinH xyy eHgep bOaliraa Hb
WHNAUMTaN Wyya xamaartan. Aaraag
raB3M XagranamxXuinH Xyy MHnaumMnH
TYBWHI3C pooryyp 6arBan X9H M
MeHree OGaHKMHL erexryi, ynmaap
339MUAH 39X YYCB3Ip  Oypaaxryi.
©HOep XyyTaW xagranamxaap 9x
YYCB3pa3 6uii 6onrocoH 6aHkyyn ynn
axwnnaraaHbl 3apgarn, SpCcA3MvnH
TOOL00, awraa HaMaag byp 4 eHaep
XYYTA/ 33311 raprax Hb OaMXUITYIA.
2010 oHA VHMMAUW YNCbIH X3MX33HA
13, YnaaHbaatapt 14.3 xyBbTan
rapcaH wyy fA33. [31an 3HO HIraH

COHVMPXONTOW Ayp 3ypar To4pooA
VPH3.

MaHan OpOH XYHCHWUIA
OYT33rA3XYYHMINX33 70 XyBUIAT

ragaagaac aBgar 6aviHa. XaparnasHui
carc 6yry MHONSALMAT TOOL00M0X0s
awwvrnagar 287 Hap TepnuiiH Gapaa,
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BusHec

HNudusiopiin TyBmuH 2010 ol

bonox yuupTtan. ©Oepeep

xanban, 333NUAH XYY

14 /“.‘ o byypax Hexuen 6ypaaxag
12 0.1/ >y . /10‘3/ H3M3pPTIN.
10 o o \3;3/.\863 A Heree Tanaac x3pBaa
. ) - >
. cn Y MaHal  KWKur,  OyHno

P YWANABIPNardyna XepeHruiH
4
) 4 3ax 333n33c MeHre 6ocrox

110 110 TL10 IV.10 V.10 VL10 VILI0 VIIL10 IX.10 X.10

Ox cypearx: YHOICHUU Xe2xxus, WUHIM23UlH Xopoo

yrinuunrasHmn 158 Hb Byoy 55 xyBb
Hb MMMOPTbIHX ax33. WHrasg maHan
MMMOPTbIH FON TYHW OpHYyA 6Gomox
OXY, BHXAY, BHCY-g wuHpnsaumn
eHdep rapcHaac mMaHawvg 4 MeH 3H3
Y3YYNanT TanuincaH Tyxan YHO3CHWIA
XODKWM, LUMHITIANNAH  XOPOOHbLIXOH
M343351CoH BaiHa. ©epeep xan63n,
6ug epreH XxaparnasHuin  OGapaa,
OyT23rgaxyyHas ragaagaac aBgar Hb
YHWIAH TOrTBOpTOW Gamanbir XxaHraxag,
XYHOPan y3yymk 6Ganraa tom. OHD
Garignaac sax rapax B3 [axaap
[OTOObIH YANABIPNANI3 6prexyynax
yunpTtan. [aTan 333nunH Xyy eHaep
Gaviraaraac Xwxur gyHa YAnaBapyya
TOPX, ©CY TOMPOX Hexuemn anra.
ToBuxoHA0O MHNALM eHaep OGaviraa
Hb 333NMIH XYy Oyypaxan caag 6ok
6yn 6on 333nuiiH Xyy eHaep bariraa Hb
VMHIAUMAT TOrTBOPXKYyynaxas Tyllaa
6ok Oyr axaa. “©OHper TaxmaHaac
rapgar yy, Taxvwa eHperHeec rapgar
yy?” ragar wur n oM gaa...
MoHronuyyabir niH 6ygunx 6anx
3yyp “Bloomberg” HaraH magaanan
Aamxyynas. Ypa xepwwup WHIAUn
TaBaH XyBb Xypy Oanraaraac Tyc
yncelH Epenxui cang BaH 3g6ao
babx 6ornox Oyx apra XaMxa3ar aBHa
ras] amnax siBHa roHa. [[3T1an maHang
3H9 y3yynant 10 xyBuac gaBuvxaag
Ganxan 3acruiH rasap HyasH 6anan,
unxaH gynun. Ep  Hb  unHpNAum
raxaap N MoHronvyya TesbGaHkaa
HYZ, Y3YYpnasg vpaar tantan. ©preH
X3parnasHui 6apaa, GyTa3raaXyyHUm
yHWiAr 6yypyynaxag 3acruiiH oponoo
Y Yyxan ragruir Tar MapTxaa.
MaanuiiH ynn axunnaraa
yAaallpanTtan, a4aa 6bapaar Har XoTooc
Heree XOTOA4 XYpraxag XyHOPInTaw
33p3ar OMOH LWanTraaHbl ynmaac
MMNOpPTbIH BapaaHbl epTer HAMIradX,
MHDNSAUM  ecexen Xyprax Oaviraar
M3OPraXunTHyya  OHUomK  GariHa.
TyyHunaH 33 casd ManTal X3pHad
rypaB Xypaxryi cas MOHromn XyH siaraag,
MaxHbl YHUINH ecenTef AapamTiyynax

éctol rax? O3H3 OyxaHO 3acruiH
rasap aHxaapnaa xaHayyrncHaap
YHWAH  TorTBOpTOM  Gargan  6ui
48

GOnoMXKTOM GancaH
XL10  XIL10 caH bon apuimKaaHbl
6aHKyyabIH eHaep
XYYTO/  332nmidr  “uapaii

angax” Cyyxryim CaH. Tarasg epreH
X3parnasHuii 6apaa, GyTa3ra9XyyHI
[JOTOOAA00 YANAB3PNaX, Opoc,
Xdatagaac uHNAUM  “vumnoptroxryn”
amap bavix caH. [laaH4y eHeefep MaHal
OpHbI CaHXYYruiiH canbapbiH 95 xyBuiAr
6aHkHbl canbap pgaHraapaa 933X
Oy BGonoxoop apumkaaHbl OaHKUHL
XaHgaxaac eep rapu anra 6ariHa wyy
4993.

3acrmnH  rasap 2009
YNCbIH TOCBOOC XWKWT OYHA
3PXNArYaAd4  XeHrenenTTa  333M
OnroXx 9xancaH. CapblH H3r XyBUIH
XYYTON, TypBaH XWMWAH Xyrauaartawn
339M r34ar lyTanm canxaH. “OH3
xyrauaaHg 11 rapyi MsiHraH WpraH,
aX axyWH HIPK HuAT 913 Tapbym
TOrperMnH XeHrenenTTan 3331 aBax
XYCONT MpYyNncaH Gavigar. bug yyHaac
84.5 TopOyMbIr Hb 11 ONrOCOH. ECeH xyH

OHOOC
OusHec

raspbliH gapra L.Ham-Ocop yumpnas.
3acrMnH rasap ync TepunH amnant
Guenyynaxuir  yyxanummk, 63nsH
MOHre TapaaxblH OPOHA XXWKWI OyHA
YVNABIPNanas JOPBUTONXOH A3MXKI3L,
ersen 6M3Hec L3L3rnax, ONoH MsiHraH
axnblH 6avip 4 6ui 6onox Tyxan “Mon-
golian Economy” COTIyyfuUnMH 3XHWK
ayraapbiH “140 msHraH axnblH 6anp
yy, 21 MsHraH Terper yy?” HUATNAnN4
TOOOPXOW XapyyrcaH 6unasa.

OH3 BYXHI3C y33X3 333MNUIAH XYY
Byypy, HexLen camkpax YHAIC CYypuir
36BX6H TeBbaHK 6w, 3acruitH rasap
M6H OypAyynax ECTON axaa. Xyynb 3px
3YH OPYHbIr BGONOBCPOHryl 6G0omnrox,
CaHXYYIMUH  LUMH3N3r  YANYWUArad
HOBTPYYN3X, XOPOHIMAH 3ax 333M33
XenKyynax, A3 6ytuas cavxpyynax,
0OTOOAbIH  YANAB3PNANad  A3MXKMX
raa4 OMoOH Tanaac apra XaMXx33 aBd
Gavix 393NUIAH HexLen camkpax Tyxan
30UAH  3acarumg  OHUOMmK  6GaiHa.
[oxpaa yyHuiar xunxuinH Tyng YUX,
3acruiH rasap, Moxron6aHk Tan Tan
TUAW Xapaaf cyyx Owuw, xamTtapd
aXunnax Xxapartan axaa.

BL3CT Hb, MOHION 3anyyCcbiH XYCan
3pMan3nan 6musHec BGOMOH X3P3INKMX
uar upasacan. LWuHa ©OusHec Oyp
LWWH3 axnblH 6anp, LWMHS TexHonorun
©eBOpTNeH mpaar 6unaa. YyHui Tyng
XaMMiAH yyxan raHy 3ynn oun. Xyy

TYTMbIH H3r Hb [1333M1aBYYaacaHracaH  bGaratan, HamxaH 6ocroton 333n
Yy’ XamMa3H XKuxur ayHa YWNOBIpUMH — X3ParTand. m
Apwikaanpl GAHKYYIBIH 3apPUM TODPJIUIAH 3931
BaHKHbI Hap 333MUINH X3MXK33 Xyrauaa Xyy
(333anwmitH Tepen) (capbiH)
TepuitH 6aHk 15-500 cas # 3 Xun xyptan 1.3-1.7%
(Kvxur gyHa (4 cap xypTanx
OU3HeCUIir 43MXMX | XyrauaaHa YHACSH
399r1) Tenbepeec
Yeneemk 60MHo)
FonomT 6aHk 200 cas # xypTon 18 cap xyptan 1.5-2.1%
(BusHec 333n)
XAAH 6aHk BusHecuiiH uap 60 cap xypTan 1.2-1.8%
(xepeHre XYP33H33C
opyynanTblH 3331) LanTraamk ysH
XaTaH TOITOOHO
Xypnanpaa 150 casac 1 Tapbym 6-36 cap 1-1.85%
XODKNUIAH 6aHK F xyptan
(Kvokur gyHA,
Bu3Hec apxnaryaag,
Onrox 33an)
Xac 6aHk (XKwxur | 3 Tapbym F xypTan 12-96 cap 1.3-1.9%
ayHA BU3HecninH
333n)
Xapranamx 6aHk | BU3HECWIHH OHLor, 12 cap, caviH 1.3-2%
(OpranTtuiiH Lap XyYp33Ha3aC xapunuary 6on 24
XOPOHIUIAH 33311) LanTraamk cap xyprtan
TOITOOHO
YHgacHui xepeHre | 100 cas#-eec 433w 3 xun xypTan 1.8-2.5%
opyynanTbiH 6aHK
APranuiiH
XOPOHIUIAH
CaHXYYXUNTUAH
399N
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bankup

HudliemuliH 3mM332 6yn2uliHX3H
XYPM3J1 aBcaH MOH266 3P2YVYIDK
menex yadeapmali 662060
A0yypnbi2 6yypyynax wundae
apea Hb 6apbyaazyli 33311 e2ex
s180an 230z2ulic baHenadewulH
6aHkup, npogheccop Moxammad
FOHyc eepuliH yycaaH 6alyyncaH
“Grameen Bank”-aap 6amaJsicaH
6un133. AH3XYY 0J10/IMOOPOO
m3ap633ap 2006 oHA HobenuliH
wazaHan xypmcaH myxau “Mongo-
lian Economy” cameayys aHXHbI
dyzaapmaa Oypldax 6alicaH. F[aman
BaHanadewuliH apx 6apu24ud
Moxammad KOHycbI2 eepuliHx Hb

“ax 6apbx” aecaH 6aHKHaac xasicaH

s180as H3J1330 wyyauaH 0320338.
OH3 myxali http://lenta.ru/ yaxum
XyyocaHO myH COHUPXOJIMou
HUUMN3 2apCHbI2 X6P8YYIIIH
Xyp23x 6atiHa.

BusHec

“Lyc coporupop 3an 6anxryn”

-HobenuliH wazsHanmHbi2 6epuliHX Hb baHKHaac Xeexa3s-

obenuiH warHant Moxamman

KOHyc 1983 oHA ©6epUiiH yYCraH

banryyncaH “Grameen Bank”
OaHKHbl epeHxui 3axupnblH anbaH
Tywaanaac “xycargas”. [JepeBayraap
CapblH 3x33p Tyc YyncbiH [33f
wyyx Moxammag HOHycbIr xanax
TeBOaHKHbI LUMIAABIPUIAT  OIMXKCIH
OariHa. bBwuuun  3s9nmiH - “suar’
6oncoH KOHycbIr BaHrnagewnini apx
Gapurumg 3aHanTaviraap “uyc copory’
X3M33H HIPMAC3H yaaaTai...

OaviiH - 3actuiiH  npodpeccop
bereeq bBanrmagewwiiH  6aHkup
Moxammagn KOHyc 2006  oHf
HobenuiiH warHan aBcHaacaa

XOWLW O3NXMIAA angapubkas. TyyHui
yycraH bawnryyncaH “Grameen Bank”
(opyyynban xepeerviiH 6aHK) OpOH
HYTTUAH  S4yycTarh HArT  xapunuax
GoncoH oM. HuiArmMmiiH ~ 3mM3ar
OynrmiH xymyyct Gapbuaaryii 33an
onrox axnaxasg 6aHkvpyyn FOHycbIr
“ran3yypcaH apAsMTOH” raX OYrHIX
OaricaH ye Owui. “Grameen Bank’-
Hbl XapunuardgblH UX3HX Hb JHMUIAH
OaHKyyablH aik, xanracaap WpPCaH
Oyypan wuprog 6Ganmpar 6Gornoxoop
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apra 4 yrym 6u3 0a3a. XapuH FOHyCbIH
CaHaauuncaH xaMTblH XapuyLunarbiH
cuctem (33anuiir bue Gues GatnaH
[aax H3raMan COHUPXOSTOW X3car
Oynar XxyH4 onrogor) Hb 3proH
Tenergexryn 6arix apcaanuir 6ypaH
WNMAACAH raxaa OonHo. Tuiim 9
yupaac “Grameen Bank” 6apbLaaryi
333NUIAT TalBaH ONrOX UPC3H bereen
O[O0 XYPT3N 3praH Tenent Hb 98
XyBbTali b6arraa om.

[9x033 Tyc 6aHKHbI 333ININH SPraH
TenenTt caiH 6GaviraarmiH apg 6ac
Har wantraaH 6amx 6onoxbIr 3apum
M3PraXunTaH oHuongor. Moxammang
KOHYC 9OMarTanyyygumH HUATMWIAH
Ganp cyypunr ecrex YWngan Xuimk
Oanraar bBaHrnagewuniiH  WaLLHbI
3YTranNTHYYA HAr OycC yaaa LWyyMXKUImK
BariB. YHax33p 6ycrynyyyg “Grameen
Bank’-Hbl HAAT  XapunuarygbiH
ONRN3HX X3CTUIAT Oypayynaar
Gereeq aMarTandyya n Oproroo rap
OYNUIAHX33 X3PaArL3aaHL 3pUyyaAd3C
unyy yxaanraap 3apuyyrx dagaar
rax onnront 6anpar gaa.

Amap 4 6ancaH KOHyCbIH amXunT
OaNXunr — anvanpyyrncax. 1976

oHfA,

Top6asp 27 am.gonnapbiH
Ovunn 339N XYHA erexgee eepuiiH

xanaacHaac raprax 0OancaH 6on
2011 OH rax34 TYYHUA YYCraH
banryyncaH 6aHk sgyyct HuAT 10.3
TOpOyM am.jonnapbiH 33311 erceH
baviHa. ©Heefep baHrmagew yncapg
Tyc GaHkHbl 2500 canbap axunnax
baviraa 6erees 81 MsHraH TOCIOHbI
OJIOH Ccasi MUPraHa YINUUMArad y3yyix
Garraa tom. Tyc yrcblH XeaenvepuinH
YagBapTal WpraguinH Tanaac wnyy
XYBb Hb rasap TapuarnaHruiH canbapt
axunnagar axas.

HanxuiiH XaMrumH Byypan
OPHYYAbIH Har 6onox baHrnageLwminH
150 cas npraHuin Tanaac wnyy xyBb
Hb egpuiH 1.25 am.gonnapaac
fara MeHreep rom 30rooHo. XapwH
KOHyCbIH yycraH OGawryyncaH ©aHk
Ovumn 339n erex 3amaap 50 cas
XYHWAr  sigyypnaac  aHrmkpyyncaH
rax TOWM TOOL0O 4 Oui. TyyHYNnSH
HavMvaH casi rapyn xapwnuaryTtam

©orncoH “Grameen Bank”-Hbl
Typlunara xumrasg amxkunt Gycapbir
ypuanaH  gannax, BaHrnapgeuu

yncag 6uumn 3330 rogrunr €cTon n
»
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BusHec

» LBUIrMYYN3H A3MrapyyncaH raxag
Oypyygaxryi. OH3 OpoHA eHeenep
“Grameen Bank’-Haac ragHa 1000
rapyn 6uuun 39anuiiH Gaviryynnara
axunnax, xoép Tapbym rapyw
am.gonnapbir 25 opuMM casi XyH4
onrocoH 6ariHa. [3BY 9H3 Byx raBbsia
Hb Moxammag HOHyCbIr ©epuinHx
Hb YycraH 6ariryyncaH 6aHkHaac
“Hacanx” rapraxag caag 60nCoHryin.

BaaTtpbIr “lwarHacaH” Hb

2011 oHbl rypaBayraap capg 71
HacTan Moxammag KOHyc “Grameen
Bank”-Hbl EepeHxXUin 3axupribIH
anbaH Tywaanaac xanargaB. OH3
wnriaeapwuiirbaHrnagewninH Tes6aHk
rapraxgaa “SoxumuyynarygbiH
36BLUESPeNTYNrasp anbaH Tywaan
xawmk 6ancaH, TYYHUYN3H TyC YNCbIH
XyynuiH  xypaaHg 60-aac  gasw
HaCHbl XYH aXWI XWX OOMOMXIYWA,
T3TrABIPTIS Cyyx ECTON” rax wantar
TOOYX33. TarBan saraag T3TraBpUIH
HaCHbl Tyxal Xyynua ra3H3T CaHax,
36BX6H O[IOOHOOC I X3P3NKYYIDK
IXAMK baviraaraa xonboraox
anbaHbixaH Tannbapnaxbir
XYyCCaHryh. Tap Tycmaa “Grameen
Bank”-Hbl XyBbA Tycram craTtycrau
yump TITISBPUNH HACbIr MepOenryn
eaun XypcaH rasg 6ogoxoop Oyp u
xayupxanTan.

1983 ong “Grameen Bank” xapaat
6yc cratyctan 6oncoH Gereeg 2000
oHA 60 Hac xypcaH FOHyc Tyc BaHKHbI
€PeHXMI 3axmpIbiH anbaH TyLaansir
Xyrauaarym xawmx apx aB4 6amkaa.
MNexpsa “Grameen Bank’-Hbl 75
XYBUWI  333MUIH banryynnara,
YNOC3H 25 XyBWIr Hb baHrnageLwmiiH
3acruiiH rasap a3amwgaar bon “ox
G6apbx” aBcaH HOHyc aHAO Amap u
33amMwmnryn 6araar 6ac n CoHUH.

KonymBbIH nx CypryynuiiH aauiH
3acary Aramw bxarBatv  cyynuiH
xunyyaaa “Grameen Bank” 6onoH
KOHyc 3acruiiH raspblHXaa 3cpar
XY4UH 6ok xyBrpy 6ariraar oHUN00A4,
3HAXyy y3aranuir baHrnapgewmninH
apx Gapurumg  X9pxaBY  3yrasp
OHrepeexrynr  caHyymk  Oarinaa.
YH3X33p 4 TyyHui 6o0g0on 6040KUH
6uenas. Tep, 3acraac Hb HOHyChIr
Xanargaxoir waapgax yep 1opbasp
BGaHKHbIXaa TY3-niiH napraap
ynaaxuir rymx 6GanmB. WHracHasp
KOHyc eepwiiH yycraH GawnryyncaH
GaHKHbl YN axunnaraarxeHaneHreec
4y BonTyram xapx 4agaxaa OHLOMK
GanicaH tom. [3B4Y 3acruiH rasap
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Hb HobenuiH LWwarHanTHbl ryUnTbIr
Buenyynaxaac TaTranaxaa.

1990-334  OHbI
“Grameen

3acrnmH

AyHn yen

Bank” HopseruiiH
raspblH MEHIUAr  Xyyrb
Bycaap 3apuyyrcaH X3M3I3H
KOHycbIr  BGypyyTracaH GapumTar
KMHO ©HrepceH apBaHxoépayraap
capA UuauargcaH tom  6ariHa.  Yr
KMHOHbI  30xmordmg  “Norad” ©Byroy
HopBerniiH xaMTblH = axwunnaraaHbl
XODKMNUAH  areHTnarMiH  apxmeaac
OncoH 3apum OapumTaapaa HOHyc
100 cas am.gonnapbliH TyCnamXuiiH
MOHIMAT  ©epWAH H3r  KoMMnaHuac
Heree KOMMaHW pyy LUMIDKYYN3X
3amaap TaTBapaac OynTcaH Tyxaw
eryymxk n gaa. [axass Hopserwii
3acrniiH rasap 9Haxyy OapumtaTr
KUHOT wanrax, KOHyc meHrninr 6ypyy
3yMng awmrnacaH rax amapy 6apumr,
HOTONIOO Onoorynras anbaH écoop
M3OSrACOH  axryy. [laaHy HIrsHT
XOLIOPCOH Bamxaa.

HopBerniH ypaH ©OyT33an4auinH
XUAC3H KWHOHbI apaac HOHychIr
BaHrnagelmini xaBnan, Moa33nMnH
X3parcnyya Xypuaap  WYYMXUIDK,
3acruiiH rasap Hb TYYHUIT TaTBapaac
3yrTaxblH Tyng 3anb X3P3rnacsaH
X3M33H Y33, HopBerniiH an6aH écHbl
M3LIrOIMAT YN Xapran3aH eepcaee
wanrax, cyanaxaa amnacaH oM.
BbaHrnagewwninH Epenxuii cang LWerix
XacuHa eHrepceH apBaHxoépayraap
capga HOwycbir “Grameen Bank”
GaHKUHA Ar XyBUINH MY LUWT XaHAaX,

Hereex Hb SAAyyvyyAblH  “LlyCbIr
COpAor” XaMa39H LWyyaxaH X3k
GavicaH rasg 6o goo. HobenuiH
WarHanTHeIr  XanaxbelH Tyng 6anx
6onox 6yxHa3 fanunaxaa TycC yNncblH
3px Gapuryvg HWA Hyyrym WnTrax
Oarinaa. banrnagewniH CaHrumnH
canf eHrepceH Xxoépayraap capg
FOHyCbIr @8pUIAH XYCINT33p Xanargax
©preanee er XaMa3H Un ToA Lwaxax,
Typxupu GavicaH 4 ynaaTtan.

Ep Hb 6yx 3y1in 2007 OHOOC 3XTanr
GaHKUPbIH OVip OOTHBLIXOH Spbaar
tom 6unas. KOHyc baHrmagewmniiH
3acruiiH raspbiH TOPryyHT3M
MyydarnucaH yeac n 3H3 byx aByynra
3X3NCIH XAIMISH Y33X XYH LIOBHrYIA.
Yunp wy rosan Moxammag HOHyc
©6pUIAH T3C3H YNC TOPUNH HaMm
Ganryymnx, aBnuratan Tamuyax 6ogon
T33X ABAraa uyxansyyrncaH yaaaTau
ax. Twuim 4 6ornoxoop TepuH 3pX
Gapurumg  FOHycbIr  “Xuinumxaag’,
GaHKMHA Hb OYTUMIAH 8epYNenT XUnX,
TepuiiH Maaang asax 6ogonTow
Ganraar 3apuMM XyH OHLOImX Oyn.
Amaptan 4 “Grameen Bank’-Hbl
TY3-niH papraap baHrnagewmiiH
3acruiii rasap “eepuiiH xyH” 6onox
My3ammernb XyKuir TOMUITK aMXu1B.

FOHyCbIr  A3NXMWH  CaHXYYrUMnH
epTeHUNAH OfloH  Hemnee  Byxui
XYH Xxamraamx 6Gaviraar gypaax Hb
3yntan 6onos yy. byp BaHrnagew
yncag 1971 oHooC XOWLW HUNT TaBaH
Topbym  am.gonnapbiH  Tycrnamx
y3yyncoH AHY-blH TepuiiH aHGaH»
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» EcHbl Teneenery KOHycbIr WwWyaapra
Oycaap anbaH Tywaanaac Hb
Yeneernk Oym acyygan  Xoép
OpHbl XapunuaaHg CaB Cyyrnrax
M3O3XUIAT 4 aHXaapyymk 6amxaa.

BBC-rnitH cypBamxnaring
BaHrnagewmniid aannH 3acarygaac
3H3 TyxanW Oanp Cyypunr Hb
naenaxag Gapar ©Oyrg N Har
3YWNUAr TaMAIMMaXK GancaH ax.
FOHycbir  xancHaap  “Grameen
Bank”-Hbl TOrTBOPTON  YWn
axunnaraa angargax, 9H3 Hb
YNCbIH SAWWH  3acar, HUIWramg
ceper Henee y3yy/bk MaaH3. Ep
Hb BaHrnmagewwninH OpoH HYTIUIH
30UAH  3acrMiH  Tynryyp 6ok
yagcaH Guumn 333nunH canbapt
MYyY Yp JaraBap aByMpK Maragrymr
M3PrOKINAH  XYMYYC OHLIOIDKI3.
[3xO033 OMbIr da)X M343X BI,
FOHyCbIr XxancaH Y oHLbIH eepynent
rapaxryn, Har ux awtoynrtan 3ynn
B6onoxryi 4 6ax 6onHo Wwyy 433.

Pro et Contra

CyynuiiH yen ©uumn 333MuiAH
canbap baHrnagew Teguiiryn 6ycag
OpPOHA, Y LYYMXNang anbar epTex,
anaHrysa TepunH 3px 6apurygbiH
3yrasc  “kxaBTui XypTax” OONcoH
ounsa. bBuunn  333nuH - 3apum
fanryynnara Xx3T eHOep XyyTau
393N ery GawraarMiH 33paruyad
ep Oapargyynax axwungaa 6aix
donwryn “anmwimnrt” apra xaparnagar
rox. “Grameen Bank’-Hbl amxuntbir
Y X3T 433ryyp YHINC3H Teaguiirym Tyc
OaHKHbI rapragar 393 4 acap eHaep
XYYT3M XAM33H LUYYMWKNarimna y3aar
axaa.

BaHrnagewunnH  xepw  OpOH
00noxX DHITXIIT N raxag epee Tenx
Yyagaxrymraacas  Gomk  AHaxpa-
Mpagew myxuiH 70 rapyin XyH amua
eryytracaH 6ariHa. YyHun yp AyH4
TYyC yncbiH 3px OGapurung 6uuun
393nunH  Gaviryynnaryyabir  OpoH
HYTIMIH 3px Gapuramaram xapunuaH
TOXUPOLICOHBbI YHACS3H Jatckcle]
YAn axunnaraa seyynax Tywaan
Oyynraxaa. [9x033 OHITXSOrumH
26 opuuM casf UProHWKr axunran
6onrocoH Guuun 393nuir GypmeceH
30rcoox Tyxan sdpua 4 rapaaryur
OHLJTOX Hb 3yWT3K Ganx.

YukaroruiH UX  CypryynumH
CaHXyyrMnH npodpeccop, ©MHe Hb
OnoH yncbiH BantoTbIH CAHMMIAH axriax
30unH 3acary GancaH  Parxypam
PamxaH TyH COHMPXONTOW ©HLreec
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Tannbap rapracaH Hb 6uiA. CyynuitH
yeq “caliH YWNC XWMWHIAd carixaH
6anx” ("do well by doing good") racaH
ToMBbEONONA cyypuncaH busHecuiiH
3arBap ganrapy  6ywr Tapb6asp
OHUoNcoH Ganmpar. Wiim 3areapblH
TOA KUWS3 060N HUATMUAH 3M33r
OYNrMAHXOHA ONroxX 3391 raArvnr Y
TAOMAAMNIX33. TyyHUI y33x Oyriraap
3H3 TOPNUINH “caliH BU3Hec™-unr xaT
033ryyp YHanaxaaxanbap 6anaar ax.
["9BY 4yyX3H BGara XaM>K33HWUIA 393N
aBCHaap si4YYC XMHX3HI BU3HEC XMINX
Hb Gapar GONMOMXIyWr 3331 ONroX

Gaiiraa  opxmyya — aHsaappaarryir
PapxaH WwyymMmxmmkas.

[axn93 n oununn 333N
Oyypa XyMyyCUIAH XyBbJ OJIOH
TanblH awmrran Ganarnir
PampkaH  yryncracanryn.  YyHun
TycnamxraWraap XyMyyc apBu4

xamray 6ongor Teguiniryn ax axymraa
OPrexyynax 30purro, 3pManananTan
bongor ax. Xoép gaxb YH33, 3CBaN
Tpaktop asgar 4 tom yy. Magasx
MEHre ecreHe rafar s4yyvyyabiH

XyBb[ YMHI3NAr XYMYYCT301
xapbuyynawrym, xaugyy. TyyHYA9H
XYYXAYYA33 cyprax, rOH3TUIH

TOXMongon rapax yep 3apuyynax
33parT 6MYMn 3331 YHIX33p Tycanaar
Tyxan PagxaH eryymkaa.

OH3 Oyx HyOSHA Xxapargax,
rapt Gapurgax canH Tanyyabir yn
XapransaH OflOH OpHbl yNc Tepuug
OMUNN 333MWIAH rakXamLUTMIAT HALaaXx
baviraa tom. Apyyceir “xynxugax”
Hb HuArMMAH Oycag [AOaBxaprbiH

XYMYYCUIT Xyypaxaac xamaarym amap
X3M33H T34 eepcaniiH y3an 6oanoo
Tannb6apnax. XapuH Ou4mn 393nuir

BusHec

O9MXKWMY  TamnblHXHbl  Tannbapbir
eepcaviiH  y3an  6ogongoo  XaT
YHOMLLCOH 3Trasayya 3yrasp N Har
4YMX33PI3 Opyynaaj, Heree YMxaapaa
rapraymxHa. Tyxannban, SHrMH
OaHkyyaobir 604BONM OPOH  HYTIUIH
agyycTan axunnagar 6uymn 333nuiH
fanryynnaryyg xamaaryn ux 3apgan
rapragar yump xyy eHgep Gawvgar rax
TannbapbIr epaee aBy Xananuasarrym
axa33. EpeHxuiigee Guuun 333nuiH
canbap HUAraMa MIASrA3XYWNL, OFOH
CaliH Tan aB4MpCHbIr PagxaH OHL oMK
bariraa. Agyycbir 3acruiiH raspaac
xapaat 6yc Oonrox Oyi yupaac
n 6vunn 333nunr ync Tepung Har
HY433pP33 Y y3axryn Ganx TanTtanr
Tap633p MEH TOMASIIMIKI2.

Amvapran 4 BaHrnagewwninH
XyBbZ YNIC TepunH Tan amx bGanraa
bononton. [eBY4  Ouuun 323N
anyypneir - ©yypyynaxag  Heneenx
Yaggar XaMad3H 6aT uTracoH HOHyc
acap TOM aXKun XMIMK YaacaHbIr XaH Y
yryvicraxrym 6us 23. Tap633p eepuiiH
y3an 6ogon, 6usHecuinH 3areapbir
BaHrnagew yncag 6atank 4OHreCeH.
TyyHunan  “Grameen  Bank’-Hbl
yin axwunnaraaraa 6ycag opoHA
XYPT3N  aMXunTTah  LU3L3rnacaH
toM. 1997 oHpg GuuMn 333MNUIAT ONOH
YNCblH TOMOOXOH Tecen 60nroH
XyBupracaH Tycram caH 6ui 60omncoH
6unaa. 2006 oHbl rypasayraap cap
raxag “Grameen Foundation” Asu,
Adbpuk, NlatnH Amepuk 6onoH Onpx
HopHogoa axunnax 6arnaa. SHa oy
Y 6! XampanblH na yeg “Grameen
Bank” AHY-biH 3ax 333ng xypton
HOBTAOPY YaacaH.a
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BusHec

busznecnitn 30B10r00

OHrepCHUNUI NpP33AYNTIN XO0N0O0X ryyp

Angpei 3oToB
(“ADJ Consulting” komnaHuiH
yauppaary)

na 6aliHra WwnHaunaraax danaar

3ax 333n4 axunnax OaliHa.

BusHecuiiH opunH acap xypparaw
eepunergex, LWWH3  Xyynb,  LUMHD
OUNronTyyA rapy npcaap. Nnm Hexueng
QXKW X3Pra3 HIT XUNI3P Y ypbayunaH
TeneBneHe ragar xauyy. Maxasa...

Aaraap 6usHec Ipxnaryma,
Tenesneree 6onoBcpyynaxaac
yaaprangar B3?

Cas, 6arnaa, 6oogon yinasapnaaar
HAraH KoMMaHuiH 933H “Hoén oo, Ta
Hap oy sipuHa B3, rypBaH XWUnuiiH gapaa
rS43r YMHb X3333 Y YIyil N1 F3C3HTIM

agun  coHcorgox  OariHa” XOaM33H
Teneeneree rapra racaH OuaHun
Wwaapgnarag xapuymk 06anm. XaasH

XuUnuiiH gapaa 6up yynsaxag tap63ap
OU3HECHNHX Hb TemneBrnereer AOMOOH
XWUMUAH XyrauaaTanraap raprax erceH
EBpornbiH  36BnereeHuin  KOMMNaHWIH
TannaHvr Hagap — OaxapxanTaiiraap
Y3YYNaxag ravxwmpcHaa Hyyx oyH. Oy
4 Oy, 3H3 Tenemnereer XWUNraxvinH
Tyng T3p633p GMASHTIN TOXMPOMLOX
balicHaacaa [epeB AaxvH WX MeHre
TenceH OancaH wyy! XapamcanTtau
Hb OYrHANTYY4 Hb OMOHMIA TOOL0OMK
banicHaac pop xasx 1.5 paxuH
eHpep, 6ac rapy 6Gonox apcaanunr
TOOLI00100rY#’, 6opnyynanTbiH
ypbAYMNCaH Taamarnan Hb XaMruinH
eegpereep AypcnaracaH barnaa. Tap
YE3C XOWLU rypBaH XWI eHrepyaa. OHd
XyrauaaHg TyC KOMMaHWiH XyBbf, SsMap
Y XepeHre opyynary OpX WpP3I3ryin,
XapyH Xy4Tar epcengervyyg n rapy
MPC3H O33.

bac Hor xuwasa. Hanasg epreH
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TapxcaH OyTaargaxyyH  yrunaBapnax
30pUISITO  ©BOPTONICOH HIr3H KOMMaHu
X3[49H KUINUIAH OMHe ouasHg
XaHacaH oM. T3 OfoH  YNCbIH
Gapaar pgyypainraH Xuink, MeHree
ecrexuiir xycy 6avinaa. bopnyynantbiH
Tenesnereer 4-5 xunasp raprax €cTon
ragrvir M3O3HryyTad 134 “bug 4nHb
AMap y3Mapd oM yy, ogoo 6aaxaH oM
amnauvxaag, fapaa Hb  TYYHUIAraa
X3PINKYYILK Yagaxryin 6on sax tom 63?”
rasg Ayy angauyraax Hb Tap. XauuH
caHargax Maragryn. Tag eepcauiH
OYT33X33p TOrIeBNeceH 3Ynnas Xuiix
Yagaxryn 6on siaHa rax amx barinaa.
“XepeHre opyynanT TaTaxblH Tyng n
Teneeneree xuik Oaliraa tom 6GuLw
33. XapuH XenknuiH TerneBnereeree
OvenyynaxvinH  Tyng N XepeHre
opyynaryabir Tatax XxaparTai 6yc yy’
rasg n 6ua TaasHA Tannbapnax axnaB.
WHraspg xamTtgaa cyyraag, T3OHWUN OYHS
XYP3Xuir 3opbx Galiraar spunyaag
MPC3H YMHb TOOLIOO/K OaiicHaac Hb
XaBbryin 6ara MeHre XaparTai ragar Hb
Togopxoi 6onooaxo.. TuiiM 4 6onoxoop
Oua 9H3 TECNUINH XePeHre opyynardyvinr
MalLl XypaaH OfYMXCOH oM Aar.

Ep Hb caliTap 6ogox 6onoBcpyyncaH
TeneBnereer axun xapar 6onroxsiH Tyng
laapanaratan xepeHruiir xsinbapxaaH
TaTax Yapgpar. OH3 4 yTraapaa
3-5 Xunasp ypbauunaH TOOLOOSXK,
Teneeneree raprax Hb u4yxan. Hamx
X3naxa4,  ypbAuwncaH — Taamarnan
O9BLIYYN3X Hb  TOCMUAH  cTpaTeru,
aHXMaH TaBbCaH 30pUNTyyaaa Hexuen
bavignaac wantraanaH eepunexen 4
Tycangar om Lyy.

XepeHre opyynaryng oyryHangar
B3?

XepeHre  opyynariig — XamrumH
TYPYYHL OW3HECMIHYYAMIH alumrnax
Oy TenesnereeHwin norvuk Oyy yuup
3yiH Japaannbil  OWNroXbIr  XYCAar.
©ceH  [O9BXMX OusHecT  “serHen”
30XUXIyWr  6yrg mMagHa.  Tuidim 4
6onoxoop TaHbl raprax Ternesneree
UTFAN  Tepyynaxaap, (YHIMLWINATIN)
Oanx éctoin. TenesnereeHwii HapwinH
LWMPWUAHWAT  KOMNaHWMH  yaupanara
XOpeHre opyynaryvaranraa xamrtapd
6onoBcpyynax aBaac unyy yp AYHTIM.
Oepeep xanban, TaHbl Ternesneree
XOEp TanblH 3PX alIMIT HUMALCAH Gaix

yunpTan.

XepeHre  opyynarygag — xadHpa-
xaacaa eMHe “TaBaH XunuiH papaa
TaHbl Gu3Hec smap Galix B3 ragar
acyyntag fic xapuynaxbir 60400pOiA.
[9xO23 TONMroMA uUMHb OPX  WPC3H
Oyx3H 3eB OGaligarryii tom wyy 033. Ta
XOpeHre opyynardaa yprasumxax u
MIOHS. TurMaac 6anTranTan 0Gaiix,
YHOSCNANTIN, O39P33C Hb  TOOOPXOW

Xapuynaapan.
TeneBnereer siax raprax B3?
Bug XOPOHre opyynanTbiH

Tenesnereer Xxapx, AYrHANT XUAX439
M3O33K TyXaH KOMMAHWMH ©MHe
Hb ABYymK OavicaH yin axunnaraa,
XYPC3H aMXWUNTbIr XaMIMMiAH TYPYYHA
XapX, XapbLyyrmK 3xangar. Tunmaac
TOneBneree rapraxbiH Tyng ©MHe Hb
XUIK BYTI3CIH OYXHI3 AYTHIXK L|3TH3H,
TYYH [0939p33 Tynryyprnax Hb 3yWTan
6onoB yy. [dapaaruiH XxunyyawinH yp
OyT93M, aMXWUNT YNHb OHIePCOHTINree
yangax 6anx yuiptan. HAaraag 6usHec
Y/Hb BMHEXeecee UIyy eprexmxk, unyy
camxkpax écton rax? YyHui Tyng Ta oy
XUIAX33p Teresnex bavHa B3?

XepeHre opyynardvaTta yynaax,
X3Nanuaap XUAXMINHX33 eMHe 63anaax
Gonox asTarixaH gacran oOuiA. 3yrasp
n eepper, TryTpaHMM T3C3H XOEp
AH3bIH  Tenesneree 6Gonoscpyynuux!
Tarasg Har 3amaac Heree 3aM pyy
xasax 6onox Oyx Hexuenuir 6o00x
TyHraaraag Har y333pan. OH3 vyen
Ta ypbauMnaH xapaaryh 3pcaanunr
OfXK, TYYHUAr X3pX3H TOMPOX apra
Gapunaa 4 rapraag MpX M343X OM.
WHrasg eepper, ryTpaHrmiH ronoop
XKMHXOHO TereBrnereeree rapraapan.
OepcaniiHxee Oyx N GoONOMXWUIAT
60aNTOOP YHAIMXK, UTFAX X3P3ArTal. DHI
Hb X3TIpPXWUi eenper, 3CB3M ryTpaHru
Gaiixaac CIpPrumnnHa.

Oypcnax aBaac Ternesneree ragar
YNHb OHrepPCHUIAT MP33AYNTIN Xonbox
ryyp oM Wwyy pn033. OH3 TyypHUi

raHy Tynryyp Hb TaHbl ©6epuiHxee
Taamarnanbir 6oamToop raprax,
TYYHUIAra3 Tannbapnax yaggap.

TuiiMaac xepeHre opyyrnary TaHbl
6OCrocoH TryypaH [933ryyp XxamTtgaa
anxaxaac anxryin 6arix Tanaap GyxHuir
XUAr33paii.

“Forbes” catryynaac opyyynas =
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busnecuiin 3aBcapiaara

BusHec

Ta amap HOM yHWKX OGanHa B3?

C.A3m63pan
/MYXAYT-biH Oapaa/:
-Kosed W.Wtnrnuy, XKXedbdpwn [.3akc, MakapTaH
ESCAPING Xampu3 racaH OfTOH XYHUI XxaMTpaH OyTa3CcaH “Es-
TEE caping the Resource Curse” racaH HOMbIr casixaH
RESOURCE YHLLIVX [YYCCaH IaB.
CURSE OHAXYy [O9nxving TIpryynax 34uiH  3acruiiH

Macartan Humphreys,
Jeffrey D. Sachs &
Joseph E. Stiglitz

Editors

Foreword by George Soros

OHOMYAbIH OyTa3an 6onox yr HomoHg CTtpaTerniiH
opa raspyyablH G6aanruiH 6opnyynanTbiH OpMorbIr
XyBaapunax apx Teppa 6anHa. baviranuinH 6asanruiiH
Xapaan XypaxrywiH Tyna yyn yypxalH  opnorbir
X3PX3H 3apLyyrnax Hb alimrtan 60noxbir cyganraaHbl
OYHTHINTTAM  XYProC3H Hb HOM334 OHUMor, a4
xonborgonTon. 9On 6ytaan Hb OXY, BHXAY 6onoog
Adpuk, ©mHen Amepuk 3apar GanranuinH Gasnar

apBMHTaN OpHbl 3X OPOHYAbIH LUMP33HWA HOM
oonoop 6yin. Tyxamnbamn, Tyc HOMOHA BanranuiiH
Gasnar [axvH  COpPraargaxrym  Heey — y4ypaac
T3Ara3pa3C OMOX aLUrMIiAr OPMoroo 3apuyymk GarHa
rOK onsyypxaxaacaa WIyYTIlraap XepeHree uaax
baviraa xama3H y33X Hb 3YMTON. Yump Hb, Gasnar
auurgax MeHre 6onoop TyyHwir Tapaax Oypwuig
YNC OPHbl HAWAT XOPOHre TAp XAMXKI3raap AyHOap4
6avigpar. Twiimaac OGanranuiH Gasnraac  onox
OPMOTbIH UX3HXWIT CaHXYYTUIH XepeHre (Tyxannban
OPOH CYYLIHbI 333MUIAH caH) GOMroH XyBMPraXk OfTOH
canbapT XxepeHre opyynanT XuiBan yxaanar 6o41oro
OONHO r3ArMNr OHLIOIMKI3.

C.TyMaH23pan

/"©eeex 4yuxap 6o0o8” XXK-uliH 3axupars/:

-“MoHronbiH Teneex 3ypx OyxaHg’
r9COH Mall COHUPXOMTOW, TFOE€ HOM
YHLWWXK 6anHa. MOHronbIH 333HT rypHUN
Ye3C TapxaH CyypbLUCaH MOHIONYyYAbIH
raparn, cyypbLuun, ynamxnargaH
XapranarfcaH yrcaaTHbl OHLIOrMIAr Malu
COHUPXONTOM Xan63apaap xapyyrcaH 9H3
HOMBIT MOHFOM XYH Oypuir yHwaacawn
roX Xanmaap baiHa XaM33C3H.

Coén cyonaau Li.Canunp, opuyynary
cyanaad B.LlspaH Hap yr HOMbIr
TyypBucaH 6ereeq LlacTbiH MOHronuyya,
LnHxaaHel Ovipag mowHronuyya, [[aag
MoHron Byy Xex HyypbiH Xxowyyayya,

T.BysaH-YHapax

UnHrmc xaaHbl  “MSHraH MOpbT -Hbl
xorn4yumc 6onox Xasapa rasg 6ua MoHron
yrcaaTtHbIxaa Tyxaun A3r3p3HIyn M3adK
6onoxoop 6anHa. TyyHUNnaH MoHronbiH
939HT TypHuA yeurH Wn XaHT ync,
LlaraaganH XaHT yncbiH O3BCrap 433p
YNA33C3H 60anT GMeT CoEnbiH yn mep
6ONoOX A3NXWMIH TYyX COEN, LUMHXI3X
yxaaH, OAypcrax ypnar, ypaH Gapunra
33par onoH canbapTt aHxgary GawicaH
rogrvir 6apymTaap A3Nr9H Xapyynx,
30XMOTYML  CYYIUAH  €COH  XKUIUIAH
XyrauaaHg xaantTan HAWram, 4OTOo4bIH
MeprengeeHTai rasap OpHyyabIr 30pbX

MOHTOARIH TOAeeY

1497

1 DAV |ENVAYEY L |

aBcaH 500 rapyw rapan 3ypar Tannbéap,
TaHUNUYYNrblH XaMT OpyyncaH Hb TyH
COHUPXONTOW BOMKI3.

TyyHUN3H 31 HOMbIr MOHIOMbIH TyyX
cyananguyyxanayxonborgontov 60ncoH
raK MIPraXuUNTHYYA y3gar 6ainHa.

/"XbroHdal momopc MoHzon” XXK-uliH eytuyameaax 3axupar/:

CtumBeH KoBerHuin “AXnn xapard XyHuin AOM0OH 3ypLumn”

HOMbITI YHLLINX OalHa ranaa.

1989 oHA aHX X9BNArACaHI3C33 15 XunuitH aapaa bytoy
2004 oH raxag 38 opHbl xanaap 15 casac wnyy xyesuap
X3BMaraax bavicaH 6ectcennep HOM oM.

HoMbIH 30xMory xanaxaad “MasBx 6HOepTar XyMyycT
[onooH 3ypwwun Gavipgar Gereef TOAra3p Hb aMXUNTTaM
Ta Y racaH T3ASHTAIM agun Ganx
6onHo. YyHui Tyng a4rasp 3ypwun Oyy 3apumyynbir
eepTee OWIi BonrocoH Garix xaparTan” rax XancsoH Ganaar.

axunnaxag Tycanaar.

The Mongolian Economy, April

Oaripar.

HomblH Gynar 6yp naaexTar 6an, xamruinH
YyXNbIl Hb XaMIMAH 3X3HL TaBb, X3H
X3HA Hb 9xn334 Oycabir onnrooq Aapaa
Hb ©epwviree OWNryyn 33par rypeaH Tan
XapunuaH awwurta Ganx Tyxar eryyncsH
TOBYXOHO0O0, XYH ambApangjaa
aMXWNT rapraxblH Tyng siMap 3yun gaap
aHxaapax Tyxaun 3eBfeceH HOM oM. XYHWUiA
3aH aall Hb 3ypLUMbIH “Lyrnyynra” 6ereeq T34ra3p 3ypLUNIT Hb
ambjpang acap uxaap Hemneenger 6anHa.

-
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BanwoTbIH 3ax

[lotooabiH 63n13H 6yc BantoTbiH 3ax

4/15 3/15

donnapbiH xaHWw gotoopnon

ovar | on mowr - cyNlap4, ragaapapg, YaHrapy
pax aBax 3apax <
fonnap  USDMNT 1,209 1,216 1,225 1,237 1.3% 6aV|Ha
Espo EURMNT | 1,725 1,773 1,705 1,735 1.2%
Me: JPYMNT ~ 14.3 14.78 14.95 15.28 4.3% TSI B SEPEID CRIpTED (NEIIEES FENATRS
alwmr OfoXbIH Tyng Xerkmx Oy OpHYYAbIr COHMPXOX
toare CNYMNT | 184 1865 1863 1878 22 6annaa. 9xa33 cyynuitH yen XaTtagblH 3px 6apurang aguinH
Gt CEANr | e 2050 {219 2058 W 3acrviiH ecentee xs3raapnax 6ognoro Gapbx, ANOH OpPOH
Py6ne RUBMNT | 42.4 439 425 44.1 -0.2% GaviranuiiH ramMmwnrT HapBAra4aH, EBponbiH epuiiH xampan
Bow KRWMNT ~ 1.09 147 1.06 1.14 2.8% XypuagcaHaac 60mx AMepurKaac nx XamKaaraap ragartumnimk
T GavicaH MeHreHui ypcranblH HaMa3z, X3C3r Hb 3X OPOHA00
3prax mpnaa” xamaaH “Alliancebernstein” komnaHuinH aag
Banior Kon s 35 Mpunir epeHxuinery Matpuk YanneH TamaarnacHunr PBK areHtnar
asax ERLEN apax Bl B AamxyynaB. YHIX33p am. pJonnapbiH 6ycag ronnox
[Honnap USDMNT 1,213.00 1,215.00 1,233.00 1,235.00 -1.6% BanoTTan xapbLjax xaHLU cynpaxaa 6aﬁ)K, XapWH Y YyaHrapax
EBpo EURMNT  1,750.00 1,755.00 | 1,720.00 1,730.00 1.7% TONeBTaN 60”00;]1 6y|2
Wen JPYMNT  14.65 1475 15.05 15.12 2.7% “AMepuKYyyn eepcOunH epuiiH acyyanbIr WWMAA3X uar
10aHb CNYMNT | 185.30 186.00 187.20 = 187.80 -1.0% WAEIEE] (?,OHOH ?0“0'\/')'( EBponbiH OPHW.D.Taﬁ”XanLWyﬂaxaﬂ
DyHT GBPMNT ~ 1,975.00 1,990.00 1,990.00  2,010.00 -0.8% H); ?ea;Hanercfsggl?cegHizgsg:y “gi;ketfég'r':];gig;”kj
Pvore L RUBMET 280 S22 1.9% GaHKHbI axnax aguiH 3acard Mutep [OuKcoH pekuitH ep
Eoi LRUEINTL ik 1316 iLiz Lk 1285 2-5 xunuiiH aapaa OHB-23c23 X0&p AaxvH AaBX M3AIXUIAT
MoHron6aHkHaac 3apnacak xaHw ~ @HXaapyyrxaa. TUAMI3C Y XepeHre opyynardvg CyyrnuiH
— e — e Yen amepuK fonnapbir unyyTan Woxoopxox 60rncoH bainHa.
flonnap py—— py—— Be5 XapvH MoHrong am.fonnapblH XaHl 3pradf cyspax
S 1748.42 172552 3% 6onnoo. 2010 oHA TerperninH XaHw am.gonnapbiH 3Cpar
15 xyBuap 4aHrapcaH Tyn [SO3NXUAH XaMruiH eHaep
vier 14 1508 2 ©CenTTall BanTaap wWwanrapy 6aiis. XapuH OH rapcaap
LSRR (o258 ek AL MOHTOMbIH YHASCHWUA MOHIeH TOMASITUIAH XaHL SRUMIyi
PyHT 1.971.09 1,986.87 -0.8% cynpax xaHgnara axurnargcaH 4 cyynuiH yen 6Gangan
Py6ns 42.74 43.19 -1.0% eepunergeB. MoHronbaHkaac 3apnacaH am.4onnapblH XaHLu
BoH 1.11 1.10 0.9% nepeBayrasp capbliH 15-Ha 1205.89 Terpertan TOHLUC3H Hb
capblH eMHexeecee 2.6 xyBuap byypcaH y3yynant 6unaa.
ONIOH yNCLIH BANOTBIH3AX  Capwyy, SAWAH  3acCTUiH  Gaiifan  CopraX aXarcHaac
Cyypl Banior Lk &l epineaT MoHrong opx Mpax ragaafblH Lyyn XepeHre opyyrnanTbiH
1EUR= 1.443 UsD 1.3982 UsD 3.2% X3MX33 oruom ecu Gaiiraa 6ereeq 3H3 OHA rypBaH TapOym
1USD = 83.13 JPY 80.8535  JPY 2.8% am.gonnapTt Xypd M34HS X3aM33H anbaHbl XyMyyc y33ax Oyi.
1GBP = 1.6328 usD 1.6062 usD 17% YyHWIA Xaxyyraap HyypcC, 33C, anTHbl O3NXWMWAH 3axX 333N
p— - e p—— = . 09X YH3 acap eHAep Oairaa Hb MaHaw 3KCMopToA cariHaap
TUsh o W P W S Heneerx, TeCBI/II7IHv oprioro Tenesnex 6alicHaac 4 mnyy
L USD - 2513 RUB P E— o rapax xaHgnarataWr MIpraxvnTHyyd Tamaarnax 6anHa.
OHa ByxH33C WanTtraanaH am.gonnapbiH XaHw uaawmg M
1USD = 1089.8 KRW 1130.85 KRW -3.6% CyJ'Ian XaH,D,ﬂaraTal?l K33,
MeHreHu# 3ax
MoHronbiH ~ CaHxyyruiitH  3ax UBIBOR (1)
339MUIH Xonb0oo, OFioH YFCbiH CaH-
XYYTUAH  M3O33NIMAH  TOpryynary - UBIBOR /Ulaanbaatar
komnaHu Gonox “Thomson Reuter’- InterBank Offered Rate/
bIH xamTpaH rapragar UBIBOR 6ytoy 15 Hb MOHrOmMbIH MEHreHMIA
YnaaH6aatapblH 6aHK XOOPOHAbIH 13 et 3axbiH Cyypb xyy 6ereeq
3axblH Cyypb Xyy rypasayraap capbiH “ BN E, XOOT%T'C’:‘HO:eﬁra::;'éﬂ
15-Haac [epeBayrasp capblH 15-Hbl . N——— . MSHFGE xaFFlt raﬂamgdwan
XyrauaaHg oruomMm eepunergeerym 9 JH s: 6rOX, ABAX XYYHYYAMiAH
GarHa. CapblH AyHO&X OL4PUAH XYy 7 mﬂ e LYHAAX Y3YYNanT egep
7.0338, capbiH xyy 8.2113, XunuiiH R 1::: 6Yp TOOLL00SOrAA0r oM.
il —

xyy 10.0903 6ancaH Hb eMHex capblH
MeH YyeTal xapblyynaxag AyHaKaap
0,5 xyBrap ©cceH y3yynanT axaa.

15.03.2010
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Market Data

BoHAbIH 3ax

MoHron

AHY

[epmaH

AHIMn

AnoH

Ync

Teper
Honnap
[Oonnap
Honnap
[onnap
EBpo
EBpo
EBpo
EBpo
DyHT
®yHT
PyHT
®yHT
VeH
MeH
WeH
NeH

Xyrauaa KynoH
BantoT
4/15

3 cap - 11.86
3 cap - 0.06
2 Xun 0.75 0.69
5 xun 212 2.12
10 »xwun 8.7 3.41
3 cap - 0.76
2 xun 1.25 1.84
5 xun 2.50 2.71
10 >xun 8.2 3.38
6 cap - 0.76
2 xun .25 1.20
5 xun 5.00 2.32
10 >xun 4.50 3.60
6 cap - 0.13
2 Xun 0.30 0.21
5 xun 0.70 0.54
10 »xwun 1.30 1.29

Oreex Oreex
3/15

- 11.25
- 0.08
0.75 0.53
212 1.86
8.3 3.25
- 0.72
1.25 1.64
2.50 2.51
3.25 8,28
- 0.71
3.25 1.23
5.00 2.29
4.50 517
- 0.14
0.30 0.22
0.70 0.51
1.30 1.23

XyBbLaaHbl 3ax

Dow Jones
11115 - 11,855.40 ; IV.15 - 12,341.80 ; ©Oepunent: 4.1%

Nikkei 225
1115 - 8,605.15 ; IV.15 - 9,591.52 ; ©epunent: 11.5%

DAX
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Ton 20 nHaekc 9.8 xyBuap

yHanaa

2010 oHp 138 xyBuap L33LWWMXK,
O3NXUAH XaMrMAH eHaep ecenTuinr
y3yyncaH Ton 20 wHAekc ypyygax
3amgaa HIroHT OpX33 . OHrepceH
rypasgyraap capbIH 15-Haac
AepeBayraap capblH 15-Hbl XyrauaaHg
yr vHaekc 9.8 xyBumap [OOLUMICOH
BanHa.

©OHrepceH  XWMWWH  CYyn433ac
MoHrosnbIH XOPOHMNINH oupxung
OYPTranTai HYYPCHUA KOMMaHWYAbIH
XyBbLlaaHbl XaHWw egeptee n 15
XyBUap ecceep, Hy4 MPM3XUIH 3yyp
X34 [axuH Hyrapy amkcaH. Ton
20 wHOeKkCc 4 TyxauH vyen TYYX9H
0934 TYBWMHA3S Xxypy Gavinaa.
Tarsan rypasgyraap capbiH 15-Haac
AepeBayraap capblH 15-Hbl XOOPOHA
“TaBaHTONron” KOMMaHWAH YHS3Mrad
29.2, “lUuBa> o0BOO’-rMHX 14.6,
“AOYyyH 4ynyyH” KOMMaHWMH YH3T
LaacHbl xaHw 14.6 xyBmap yHacaH

Dawraar XyCHarTaac xapHa vyy.
MOHronblH  XepeHrniH  Bupxung,
OYpTranTai KOMMaHWyAblH MX3HX Hb
M3433nn33 un Tog Oannragarrym,
CaHXYYrMH TannaHraa Y HUWT34
3apnagarryi. Tuim 4y 6onoxoop maHam
[0TOOAbIH 3aX 3934 CNEKyNALM XUNX
Hexuen OypacoH 6Gereen eHrepceH
OHOOC 3X3MC3H YHAT LaacCHbl YHWUIAH
ecenT “xeec” 0anCHbIr MAPrIaXUNTHYY,
Tarinbapnax 6anHa.
Ton 20

http://www.mongolianeconomy.mn
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Market Data

FTSE 100

; ©epunent: 3.8%

11115 - 5,775.24 ;

Shanghai
1V.15 - 3,194.30 ;

1115 - 3,019.06 ;

Qepunent: 5.8%
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Hang Seng
11115 - 22,595.60 ; IV.15 - 24,008.07 ; Oepunent: 6.3%
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MoHzonbiH xepeHauliH 6upxud 6ypmaanmaii Ton 20 KOMnaHuliH XyebyaaHbl XaHW

Hap Koa
Baranyyp BAN
TaeaHTONrOM TTL
LLne33-Oso0 SHV
ANy APU
LllapbIH ron SHG
MoHronbIH LaxuriraaH xon6oo MCH
AnyyH vynyyH ADL
Bu au cek BDS
loBb GOV
MoroiiH ron BDL
MoHronua neeBenonMeHT pecopces MDR
Xex raH HGN
YRCbIH UX Aanryyp uID
PemukoH RMC
BasiHron 3ouung 6yynan BNG
YnaaH6aatap 3ouua 6yynan ULN
Sapman EER
Kehko Typ 6topo JTB
Maxumnakc MMX
[NapxaH Haxuin NEH

Har capbiH 3ax 333nMiAH
V.15 eepunent YH3Nras

(xyBuap) (Tapbym Terper)
23,500 -3.7% 408
850,000 -29.2% 370.5
28,300 -14.6% 379.76
3,000 0.0% 222.86
22,000 12.8% 159.09
3,100 -8.8% 80.2
14,500 -14.6% 45.69
4,000 -7.0% 44
5,400 -11.5% 4213
41,000 3.0% 34.01
1,700 11.1% 23.38
186 6.9% 18.85
470 -19.0% 17.3
130 -5.8% 16.59
29,000 7.0% 12.27
35,000 -12.5% 11.74
3,100 -39.8% 10.79
97 -1.0% 9.7
2,001 -27.2% 7.61
4,903 -34.6% 5.42

“Petro Matad”-bIH XyBbLaaHbl XaHLU

Ooruom ec433

JIoHAOHBI XOPOHMMIAH oupxmna
XyBblLaaraa apwmkgar “Petro  Mat-
ad” KOMMNaHWMNH  XyBbl@aHbl  XaHLL
©HrepceH rypasayraap capblH  15-
Haac OepeBayrasp capblH 15-Hbl X00-
poHa 63.9 xyBumap oruyom ecyaa. Tyc
KOMM@HUNH 3ax 333MMMAH HUWAT YHIMraa
511 cas am.pgonnapaac pasaag Oyiir
XYCHIIT33C XapHa Vy.

HopHop anmruindi MaTtag cymaHz ras-
PblH TOCHbI XalryynblH YN axunnaraa

asyyngar “Petro Matad” komnanuiH 20
xyBwir “lNeTtposuc”, 17 xysuiir EBponbIH
COpraaH BocronT, XenknuiH 6GaHk
33sMwasr 6unaa. CyynuilH yen Tyc
KOMMNaHWMH XalryynbiH aXwrn Hanasg
3PUNMTIN, amXKUNTTal siBargax baviraa
Hb XyBblLi@aHbl XaHWWIAH ecenTtes
HeneenceH 6ononTtoii. “Petro Matad” Hb
OJTOH YJICbIH X8PeHruitH 3ax 33ang IPO
XWAC3H @aHXHbl MOHIOM KOMMaHW OM.

MoH20n0 yiin axunnazaa sieyyrmx 6yl yyn yypxaliH KomnaHuyObiH XyebyaaHbl XaHW

Hap Bupx Kon
Ivanhoe Mines NYSE, TSX IVN
Mongolian Mining HKEx 975
Corp
Centerra Gold TSX CG
ST STy TSX, HKEx ~ SGQ, 1878
Resources
Mongolia Energy HKEx 276
Corp
Aspire Mining Limited ASX AKM
Petro Matad LSE MATD
Entrite Gold TSX, AMEX ETG, EGI
Hunnu Coal ASX HUN
Erdene Resource TsX ERD
Development
Xanadu Mines ASX XAM
Haranga Resources ASX HAR
Khan Resources TSX KRI

.15 (am. HHCanEH 3ax 333NIMIAH YHAINrad
Aonnap) eopunent (cas am.gonnap)
(xyBuap) )
25.47 3.9% 16,644.4
1.28 -0.3% 4,622.5
18.27 17.0% 4,296.5
13.18 -0.9% 2,424.6
0.29 40.1% 1,781.9
1.06 44.9% 7179
3.26 63.9% 511.1
28 -1.5% 317.7
1.75 29.7% 320.0
1.47 19.5% 131.0
0.63 22.4% 105.8
0.52 19.5% 96.7
0.36 2.9% 19.6
Ox cypsarnx: % MICC

Mongolia’s Investment Bank
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ANTHbI XaHLWI T3Hr3PT Xapax, apaacaa

MeHre paryynas

LOanxuiH 3ax 393N Jafc)d
anTHbl  YH®  PEeKopAoo  LUMH3YM3H
Tortoocoop. [ypaBgyraap capbiH 15-
HO YyHUM ant 1486 am.gonnapaap
apumkaanargcaHaap axvag n TYyyXaH
0937 TYBLUMHA33 XYP3B.

OanxuiiH antHbl HUAT 3pant 2010
OHO eceH XyBuap Hamoargox, 3813.2
TOHHAO XYPC3H Hb CyynunH 10 >XUnuH
0934 y3yynant 6oncoH 6ariHa. AnTHbI
HUAT QPANTUIH Tanaac WIyy XyBWIr
roén YUMIINANUAH ynnaBapnan
Oun  BONroX UMPXK33.  DHITXIMUNH
roén YMMIrnanuiiH OyT33araaxyyHuin
X9pIrnad3 6HrepceH oHa 69 xysuap
cyra ecH, 746 TOHHA XYPCH33p pekopa
TortoocoH Tyxan “World Gold Council”

The Mongolian Economy, April

TarnaHgaa gypacad 6ariHa. TyyHuUnaH
2010 oHA ync opHyyablH TeBbOaHk anT
UX33p XyaanaaH aBax 6051CoOH Hb 3panT
HOMIrAcaHWA Gac HIraH LanTraad
00Mmk33. DH3 Hb CyYNUIAH 21 Xunpg aHx
yaaa TOXMongox Oyn y3argan ax.

2001 0HA 250 am.gonnapT XypaxTan,
YryWTan 6aricaH yHUM anTHbl YHS 34yraa
3ypraa gaxvH ecd, 1500 am.gonnapt
nexex ovoop bariraar rpagukaac xapHa
yy. ©HrepceH xwun yr wap meTansbliH
xaHW 35 yaaa TyyxaH 4334 amxunTaa
3BOK, HAWT 26 XyBrap 433LWMIICIH 6on
OH rapcaap 4 Meveeree erexryi, TOHrap
e6e[ TOMYYCI3p. DHIXYY ranxamwurt
SBONbIH  Tanaap  LMHXI34ML — SH3
OypwviiH Ganp cyypuTain Gainraa om.

Market Data

“OHaTX3r, XdatagblH anTHbl 3pPanT
HAMargax, AMepukuiiH 6oanorbiH xyy
cyn 6awraa yypaac 2014 oH xypTan
anTHbl  pannu  YProfmkUImK  M3OH.
TexHUKUAH YHACSH [A33p rapracaH
6uaHuii cypanraaraap 6on 2014 oHp
yHum ant 2107 am.gonnap, 2020
OH raxasa 4869 am.gonnapaac faex
M3aH3” xaMasH “Standard Chartered”
GaHKHbl  LUMHX334Mg ~ TOMAIMMIC3H
Tyxan “The Telegraph” wmagaanas.
Maton TDS komnaHuiH TaBaapblH
CTpaTerMmH XanTcuiH papra bapt
Menek “NuBuiH gaiH, ANoHbI LeMWIH
xampan, EBponbiH epuiiH gapawmr,
OONXWAr  caHgaprax Oyn uHpNsaum
33praac GOk XepeHre opyynardvg
MeHree HawaBapTanm XxamraanaxbiH
TYynA4 anT COHMPXCOOp. TUMMI3C YHI
Laalwmg 4 ecex maragan TyH 4 eHAaep.
OH3 OHbl Xx0épayraap xarac raxag
YHUM anTHbl YH3 1500 gonnapT XypH3”
racHuir “Mineweb” namxyynas.

Ep Hb [3nxuiH 34WAH  3acruiiH
Ganpan OOopoWTOX, TOrTBOPrym GOrox
yen anTHbl YH3 LU3H3 H3MIraasar Hb
ambpparnaap anb XxaguiHa 6atnaracaH.
CaHxyy, 2OuMH 3acruilH  XsiMpanbiH
yeap Oyx TaBaapblH YH3 wangaa oyyx
Garixag raruxyy antHbl XaHLU 11 43333
LOMImK OalicaH Hb YYHT3M XONOOOTON.
XapuH XerKUHIYW OpHYYAbIH SAWNH
3acar 6ypaH caprax, XaragblH MHNAUM
TOrTBOPXMX, EBponbiH OpHyya angas
acyyanaap 4vMxaH XOHX ysxaa 6onuog
3XN13X33P anTHbl YH3 Byypd maragrywr
LIMHX334M aHxaapyyrk 6anHa.

XapwH eHeefep anTHbl YH3 3yraap
Y HOr HOMIrAa34 30rcoxXryn apaacaa
MOHIOHWUIA XaHLLNAH 6CONTUIT Y AaryyrmK
Oy ax33. OH rapcaap yHUM MEHreHWI
yHo 30 opuMMm XxyBuap HOMIrAC3H
Hb XepeHre opyynardymg X3T3pXui
YH34 opx Oym anTHaac Luaapranax,
MOHTUIAr  WNYYA4  Yy33X  OONCOHTOM
Xxon6ooTon oM. TYYHUNSH OPYUH YENH
XYMYYC X3TOPXUA YHITIN anTaH roén
YAMBIN3MUAH  3AN3M33C  3aWNCXUIAXK,
MOHIeH 31191 COHIoX Hb 91103r 60mKa93.
Hepesayraap capbiH 15-HA YHUM MeHre
41 am.gonnapaap apwmkaanargcaH Hb
CYYNUIAH 31 XUIMUIH 4334 TYBLUMH ax.

MUIHr[] (yHum/am.gonnap)

32.00
150272011
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1710372011
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Message from the Editor:

CONOMY

Editor’s Note

Dear Readers,

Why are foreigners so interested in
Mongolia? Conferences and seminars
are filled with so many foreigners that

at a recent Coal Forum, it was hard to

even find a Mongolian participant. The

Asian landlock country is truly at the

center of the world’s attention and the

world capital and financial sharks have
their eye set on it. Representatives
from the Hong Kong and London Stock

Exchange concurrently visited Mongolia,
South Korean top companies introduced

railway projects and the number of
foreigners on our airline companies’ flights is
increasing. Meanwhile, statistics confirm that
Foreign Direct Investment is growing extremely

rapidly, proof our country is on the way of becoming a
key player on the world market.

As such, “Invest in Mongolia” will be our motto for the Mongolian
Economy’s third edition. In this magazine, our team of journalists has paid
a special attention to the investment environment in Mongolia, its strength
and weaknesses, in order to establish a comprehensive overview of the
most pressing issues to be dealt with. We hope you will appreciate the
article “Mongolia: the Smart Investor’'s Choice,” and interview with our
special guest for this edition, the executive director of Golomt Bank Mr
John P.Finigan, who talks to us about the development of Mongolia’s
financial and capital markets.

We also bring to your attention what we consider a “flaw” in the 2011
state budget. While a mere investment of 54.3 billion togrogs is intended
towards the health sector, the allocation of funds to fulfill the political
promises of distributing 21,000 togrogs to every citizen will amount to
805.2 billion togrogs, or 16 times more. Nevertheless, statistics show
that the number of citizens suffering from diseases such as cancer, heart
attack, abnormal births (...) is increasing, clearly demonstrating the
shortsightedness of our politicians.

You will also find in this third edition an interesting article on the
country’s agriculture sector’s current situation and great potential; a
sector which could develop into one of Mongolia’s main factor of economic
development in this 21st century. According to the Deputy Minister for
Food, Agriculture and Light Industry, the development of the agriculture
sector as well as the promotion of small and medium enterprises could
contribute to the creation of thousands of jobs.

For its next edition, our team of journalists will take a closer look
into another promising factor of economical development in Mongolia:
tourism.

Yours faithfully,
D. Bekhbayar

Founder, Editor:
D.Bekhbayar
9999 4248

Founder, Deputy Editor:
|.Otgonjargal
8800 6228

English Editor:
J.ltofo

Reporters:
D.Munkhchimeg
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Stock market

» next decade, it will be the economy
of Mongolia, which will succeed the
economy of Qatar as the world’s
fastest growing economy when
measured in terms of GDP. In a
similar fashion, the per capita GDP
in Mongolia will move progressively
from low income status through
middle income before progressing
to the high income level during the
course of this decade.

| hope it is not to vain to express
the sentiment that here in Mongolia
in some small way | can again
contribute in similar fashion to the
development of a sound banking
system led by a new generation of
well trained Mongolian professional
bankers, and in that way lay the basis
forsound sustained capital formation
and financial growth throughout all
sectors of the economy.

-Could you share with us about
your first ever business idea
which was succeeded launching
in existence?

-l would first, comment that all
experienced managers actually
tend to learn more from their
mistakes than from their successes
because that is where the most vital
lessons emerge: to ascertain what
factors contributed to the failure of
a concept and how they could best
be ameliorated or avoided in the
future.

So after a moments’ thought
I would like to take you 40 years
to 1971 when | was in Standard
Charted Bank in the State of Brunei
and developed my first significant
personal business initiative. Brunei
is now a rich and successful country
with a GDP in excess of USD12
billion and only a modest population.
At that stage before exports of
liquefied natural gas transformed
its economy Brunei's GDP was
only a very modest USD170million.
Accordingly, it was a comparatively
low income country with a number
of small towns scattered across the
nation. | could see the potential for
developmentandfeltthereweregreat
prospects for consumer banking.
But with only three branches in the
State, Standard Chartered could not

afford to develop branches in each
town. So | thought brought up the
concept of mobile banking (in that
pre-cellphone and internet banking
eral) and arranged to build a branch
of the bank inside a bus which we
then drove to each of the townships
and thereby established the base
which sees Standard Chartered
having 7 branches across Brunei
today. That was great fun!

-Our magazine has an
independent corner designed for
the keen readers for new business
ideas. Could you contribute
your opinion to the people who
are  starting new  businesses
or who would like to start new
business?

-The potential fornew businesses
creation and expansion here in
Mongolia is quite simply infinite. It
is constrained only by the vision of
entrepreneurs and the availability of
capital. Sothere is no more exciting
country in the world in which to be
engaged in 2011 and the immediate
years ahead than Mongolia. That
is why we in Golomt Bank in
conjunction with several of our
valued corporate clients a Business
Incubator Program, whereby
we hold seminars to provide the
fundamentals of developing a
business plan and of raising capital
for young Mongolian entrepreneurs.
As a specific example in Gurvan
Tes Soum in Umnugobi Aimag with
a population of only around 1,000,
over 90 of the Soum residents
participated last month in our
Business Incubator Program so
they could learn the fundamentals
of establishing a small business
to supply the needs of the major
mining contractors as well as their
fellow citizen while building up
opportunities for employment. As
we are all aware, Mongolia is a truly
vast country but outside the major
centres, the quality of life is rather
rudimentary. So this factor creates
unlimited opportunities to offer a
wider range of goods and services
which will enhance the wealth
and quality of life of the citizens
and at the same time provide

dy ‘Aurouody uerjoSuoyy] oy |,

incremental income to hard working
entrepreneurs possessed of the
vision and dedication to to establish
small businesses.

-Due to the current dramatic
changes and development
possibility of Mongolia it s
required to deliver more enhanced
services by the bank and financial
institutes. How about Golomt
Bank in this regard?

Golomt Bank has always been
a pioneer in banking services in
Mongolia. We introduced electronic
banking and card services: we
introduced cheques and ATMs;
we pioneered private banking
products and services and only last
year established the First Private
Pension Fund for our employees
and those of our clients, and we
are now pioneering investment
banking. We remain the bank of
Choice for the corporate sector
where we are the leading bank both
in terms of deposits and lending. All
of that is underpinned by having the
most advanced IT capacity of the
Mongolian banking sector.

Although per capita incomes in
Mongolian is modest, the range of
services offered not just by Golomt
Bank but also by our friendly
competitors, is extremely wide.

So as the country’s wealth and
individual’s wealth increase tandem,
we can expect to see growth in asset
management services and also in
banking and securities markets and
investment banking capabilities.
So from what is already a very well
developed base of banking services
and products, we can expect
progressive evolutionary expansion
of the range and scope of services
and delivery platforms required to
remain a customer centric bank.
While remaining always alert to the
risksand consequences ofexcessive
hubris we have every confidence
that Golomt Bank which will retain
its long-standing pioneering role in
the expansion of the capacity of the
Mongolian banking system.
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Will mining revenues benefit Mongolia’s
arts and culture industry?

By D. Munkhchimeg

rofits from the animated film
P“Toy Story 3” reached 1 bil-

lion USD worldwide. Last
year the Canadian paleontological
Royal Tyrrell Museum welcomed
its 10 millionth visitor. At a time
when such information showcas-
ing the economic benefits of the
arts and culture industry emerge,
Mongolians are heatedly discuss-
ing ways to spend revenues gener-
ated by the mining industry. Com-
poser and state prize laureate Mr
N.Jantsannorov suggested during
the Mongolian Economic Forum
that profits from the mining sector
be invested in the development
and promotion of the country’s arts
and cultural industries. “Mongolia
has a great artistic potential which
could be recognized and acknowl-
edged worldwide,” he said, adding
“if Mongolian artists were born in

developed countries, they probably
would be world-renowned. It is time
to pay attention to human develop-
ment in Mongolia in order to bring
the country’s intellectual capabili-
ties on to the world arena.”

During the duration of the three-
day Mongolian Economic Forum,
exhibitions were organized by the
Mongolian Arts Council at the State
Palace. Their themes - “Human and
Nature”, “Human and Society”, and
“Human and Intellectual Thinking”
- have not let the public indifferent,
and on the contrary, attracted a lot
of interest. The display of paintings,
sculptures, videos, photos and fea-
ture films by 35 Mongolian artists
has, perhaps, succeeded in pro-
moting Mongolian arts and culture
to the Forum’s thousand and more
foreign and domestic participants.

An initiative that contributed to dis-
tinguish the Mongolian Economic
Forum from others events orga-
nized in Ulaanbaatar in the past.

World practice demonstrates
that any country that organizes a
large international event strives
to promote their national arts and
cultural heritage. During the G-20
Summit taking place in South Ko-
rea, guests were simply flooded by
art exhibitions and cultural events.
As well as special shows and ex-
hibits, many interesting spectacles
took place on Seoul Street from
dawn to dusk. Museums opened
wide their doors to the vast number
of visitors present. It seemed artists
barely had time to rest and sleep
during the G-20 Summit. But what
can be said about the development
and promotion of the arts and cul-
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» fundamental quality of an exchange
in that there is inadequate liquidity to
enable a free flow of willing buyers and
sellers in any realistic dealing volume.

Accordingly, it is a very positive
step that external resources in the
form of management by the London
Stock Exchange have been introduced
and over the course of the next two
to three years we can expect major
advances in the role of the MSE with it
eventually becoming a viable two-way
market. Having myself been involved
in a similar exercise in reforming the
Doha Securities Market, | recognise
that it is a medium term task. But when
successful as it was the case of the
Doha Securities Market, it leads to the
creation of a significant international
exchange, and in the case of the
Doha Securities Market, the market
capitalisation now exceeds USD110
billion, only marginally short of the
Qatar’'s GDP of USD120 billion. So
| have every confidence that over
time the MSE will achieve a similarly
successful growth trajectory.

-In  order to develop other
sectors other than mining what are
the considerable points according
to your opinion?

-The mining sectoris and will remain
the locomotive of growth, driving the
Mongolian economy forwards. In so
doing, it will itself create a considerable
degree of diversity within the economy
through the multiplier effects of the
supply chain and services required
to support the primary extractive

process.

That will spread across the
various industrial sectors including
infrastructural development,

manufacturing industry, construction,
and extend ultimately into the leisure
sector. However, mining will remain to
a very significant degree the largest
component of the nation’'s GDP.
Therefore, it is very important that all
opportunities be explored to reduce
excessive dependence upon what is a
highly cyclical industry. To this end, the
Government’s objective of beneficiation
or added value export is laudable,
but it must be remembered that with
current low capita per income of less
than USD2,500 and a very modest
sized population of only 2.75 million
people spread across this vast country
with its area of 1.55 million km2,the
demands of the domestic market
will always be modest. Interference
with the fundamental principles of

competitive advantage in any industry
can create what the economists
describe as a immiserating growth
or result in effective declines in total
output by destroying value. That is an
important issue to be factored into the
policy deliberations when addressing
prospects for horizontal and vertical
industrial diversification.

-Compare to other countries,
the current situation of Mongolian
banks and financial sectors/banking
sectors...

-The Mongolian banking sector is
at an early stage of its development
with assets of only USD5.5 billion
and institutions which are very small
when measured in world-scale terms.
Nonetheless the banking sector
is fundamentally sound, and has
successfully disproved many of the
scare-making comments which used
to be uttered by so called informed
parties in the more challenging days of
the financial crisis. The system’s total
assets grew having grown by a very
impressive 41% in 2010 while Golomt
Bank itself grew by 56% to become
by the year end the largest bank in
the country. Our banks remain true to
their fundamental role of mobilizing
resources for development and do not
engage in the type ‘casino’ banking
which became the hallmark of so many
ofthe inappropriately named “advanced
financial systems” which needed to be
rescued by wholesale Government
bailout. With non-performing loans in
the system now reduced to the 6%
level (while Golomt Bank’s own ratio is
only 1.5%) now, underlying growth in
the economy will see non-performing
loans further reduce as a percentage
of total loans.  Accordingly, from
itscurrent small base, we can expect
the continuation of the exponential
growth which the banking sector has
enjoyed in all but one year over the
course of the past decade.

-What is your opinion about the
kind of policies the government
should enforce in order to support
the development of this sector?

-As a guestin Mongolia | am always
conscious of the proprietory of seeking
toadvise your Governmentas thatis the
prerogative of the citizens of Mongolia.
Nonetheless, with all due deference,
the Government has already led very
effectively with the promulgation of the
Banking Act 2010 which addresses all
critical aspects of the banking industry
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and for the most part mirrors best
international practice. However, as has
been emphasized by both President
Ts. Elbegdorj and Prime Minister S.
Batbold, and other Ministers during
the course of the Mongolian Economic
Forum and many similar public
gatherings and symposiums, Mongolia
should avoid the danger of excessive
bureaucracy and red tape with the
introduction of rules which impede the
effective operation of market forces
and preserve existing monopolies.
Unfortunately, as | believe is shared by
our political leaders, there is a sense
of disappointment that their encomia
to eliminate red tape and bureaucracy
are not yet feeding through the system
in an effective fashion.

As an example of such an
impediment, is notwithstanding the
Banking Act having granted a wider

The common
theme in my
career is that it
has been spent
almost entirely in
mineral extractive
emergent market
nations, at the
formative period
when their exports
graduated to world
scale levels.

range of powers to the Mongolian
banks to engage in a broader range
of services in support of capital
formation and development of financial
markets,the  Financial Regulatory
Commission has recently created a
Draft of new regulations vitiate the
powers enacted under the Banking
Act and only serve to preserve existing
inefficient oligopolies while restricting
the growth and competitiveness of
Mongolia’s leading banks.

-Can you tell more about these
impediments?

-The restrictions imposed on the
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” operations of the banks created by
theFinancialRegulatoryCommission
constrain the operations of the banks
while preserving the inefficient
role of the >60 inefficient under-
capitalised brokers in a market
which requires counterparties with
a substantial capital basis which
only the banks possess if in order to
execute the larger transactions and
provide the deep pools of liquidity
which is demanded by international
investors.

-It says Mongolian banks are
small. What is the possibility to

expand them? Also Mongolian
Banks’ loan rates are higher.
Is there any chance to reduce
them?

-This is a dual so responding in
reverse order | would quite simply
say that interest rates in Mongolia
are too high. This flies in the face of
even the most superficial analysis of
the fundamentals of the Mongolian
economy and its prospects and
the parity of the tugrug. The tugrug
has appreciated by 14% during the
course of 2010 and by a further 5%
so far in the year to date. Inflation
has now been reduced to 8% while
The Bank of Mongolia policy rate
remains fixed at 11%. Unfortunately,
because of the lack of developed
financial instruments, domestic
money or capital markets, the policy
rate is an ineffective mechanism for
transmitting the appropriate level
of market interest rates. So for the
present interest rates will remain
stubbornly high as a result of historic
legacies and unscientific competition
within the banking sector. However,
as inflationary pressures remain
constrained and the tugrug’s parity
remains strong, we can expect to
see a significant decline in prevailing
interests rates on both bank deposits
and commensurately loans in the
comparatively near future, which |
would measure as over the course
of the next 12 to 18 months.

Reverting to the first part of
your question regarding the size of
the banks, the Mongolian banking
system comprises a dominant

oligopoly formedthe three largest
banks (of which Golomt Bank is
the largest according to the latest
independently audited accounts)
holding over 72% of the market
share with the residue shared
between the remaining 11 banks.
Accordingly,  opportunities  for
Mongolian banks to grow through
domestic amalgamation are unlikely
to occur. The process of organic
capital formation, although growing
inthe case of Golomt Bank at the rate
of 27% per annum, does not keep
pace with the growth of the banking
system at 41% in 2010. Accordingly
an accelerated rate of growth for the
Mongolian domestic banking system
will only be achieved by attracting
further capital from international
sources. In this as in so many other
ways Golomt Bank is the pioneer,
being the only bank which has
successfully attracted equity related
investments from two of the world’s
leading financial institutions, Credit
Suisse, the leading Swiss bank,
and Abu Dhabi Investment Council,
one of the sovereign wealth funds
of the Emirate of Abu Dhabi in the
United Arab Emirates. So there is
no doubt we will expect to see more
investments of a similar nature as
well as IPOs of the leading banks in
the foreseeable future. In addition,
as an adjunct to the growth of the
domestic banks, now that Mongolia
is very much on the radar of all the
major international banks, we can
expect to see more foreign banks
establishing a direct presence in
Mongolia which will of course be
beneficial for the country and its
citizens in providing incremental
sources of capital.

ING of the Netherland is
currently the only foreign bank
with a representative office while
Standard Charted Bank from the
United Kingdom and Macquarie
from Australia are in the process of
establishing offices. They will be
joined by number of other leading
international banks over the near
term in addition to the considerable
numbers of “suitcase bankers” from
the region who fill up the Business
Class section of most flights into

Stock market

Mongolia!

-You are internationally
experienced banker who have
been working in Europe, Asia
and Middle East. Could you share
your experience with us?

-Thank you for your kind
comments. | am fortunate enough
to have enjoyed a long, varied
and successful career in banking
which now stretches back over four
decades. The common theme in
my career is that it has been spent
almost entirely in mineral extractive
emergent market nations, at the
formative period when their exports
graduated to world scale levels.
That was applicable to my time in
Brunei, Indonesia, the United Arab
Emirates and the State of Qatar. |
also spent 13 years with National
Bank of Kuwait at a time when Kuwait
had already established itself as a
world-scale oil export nation. The
most fascinating recurrent theme
of my career has been helping to
develop soundly based banking
institutions and contributing in a
modest way to the establishment
of soundly based financial systems
in countries undergoing a major
economic metamorphosis as the
proceeds of major mineral export
programs began to flow.

Ofallmy professional experience,
perhaps the most relevant is the role
| played in the State of Qatar, where
as Chief Executive Officer of Qatar
National Bank and Adviser to the
Minister of Finance, we over-saw
the progressive development of
the economy of Qatar from a level
of USDG6 billion in 1995, identical to
that of Mongolian today, to reach
a GDP of USD120 billion in 2010;
a remarkable growth factor of 20
times in 16 years and resulting in
the world’s highest per capita GDP
of USD 82,000.

Over that period Qatar became
the world’s fastest growing economy
measured in terms of GDP with
a growth rate of 11.6% which is in
excess of China’s growth of 9.1%
(often incorrectly cited as the world’s
fastest growing economy) | have no
doubt that, over the course of the
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To manufacture knucklebones
seats, Mr B.Davaajantsan needs 7
to 8kg of knucklebones whose price
per kilo varies from 500 to 1,000
togrogs. Davaajantsan has then to
select the right knucklebones. Not
all the knucklebones presented
to him are selected for the design
of a car seat cover, as only those
matching the client's specific
request are collected.

Knucklebones have four sides on
which they canland on when thrown,
each of which corresponding to one
of the animals traditionally herded
in Mongolia: horse, sheep, camel
and goat. In case of an order for
a seat cover where knucklebones
are required to all be assembled
with their horse side up, issues
arise on the way the horse side will
face. Seat covers with horse sides
of the knucklebones facing only to
the right or only to the left are very
difficult to make and, fortunately,
these kinds of orders rarely occur.
People usually order seat covers
with either the sheep or goat sides
of the knucklebone, as these are
considered more comfortable for
the body.

Naturally colored knucklebones

After knucklebones collection
and receipt of orders, the
manufacturing process can start.
Knucklebones are first thoroughly
bathed in boiling water three times
to drain them out of any traces of oil
which could stain once assembled
into a cover seat. Each time they
boil for 5 to 7 hours before to be
chilled and the oil wiped off. Then,
the second and most interesting
part of the manufacturing process,
the coloration of the knucklebones,
takes place.

Most of the time, Davaajantsan
colors the majority of his
knucklebones in  brown, red,
yellow or green, for which no use
of chemicals is required. The red
and brown colors are obtained
by boiling the bark and wood
of larch trees together with the

knucklebones. On the other hand,
to get a yellow color, Davaajantsan
boils the knucklebones with flowers,
and with grass to obtain a green
color. Basically, in order to create a
certain color, Davaajantsan simply
boils his knucklebones with woods
and plants of that color. As well as
acquiring the color, the knucklebone
also loses its natural odor to acquire
the scent of what it was boiled with.
“Please, sniff it,” Mr Davaajantsan
said, constantly bringing to my
attention the different scents of his
knucklebones as he put them under
my nose.

Before to be used as a car seat
cover, each knucklebone has to be
thoroughly cleaned, this is the next
processing stage. No technology
is available to thoroughly clean a
knucklebone, and it is by hand that
each one has to be meticulously
cleansed. According to the
manufacturer, this is the most difficult
stage of the process. Once the task
is accomplished, Davaajantsan can
drill the holes which will allow them
to be attached one another.

With the aid of an electric drill, two
holes are made in each knucklebone
SO a rope can be inserted to thread
them together. The task of threading
800 knucklebones together is along
and arduous one which requires
a minimum of patience. When
ordered, a knucklebones seat cover
is custom made according to the car
actual seat and the client’s specific
color and design requirements. This
completes a manufacturing process
which lasts 14 days.

Due to the fact that car seat
covers made from knucklebones
are hand manufactured and require
various complex processing stages,
production is slow. Moreover, it is
evident that such work requires
patience and skills as well as
time. This is mainly why only three
sets of car seat covers have been
manufactured so far. “Making car
seat covers from knucklebones
is a job for very patient and hard-
working persons,” Davaajantsan
explained repeatedly, before to
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prove his point. “| trained four people
to the confection of knucklebones
seat covers. One gave up during
the beginning of the training, the
other three managed to make one
seat cover each. However, they
decided not to continue the training
afterwards.”

Previously, Mr Davaajantsan
used to make cushions and
souvenirs from knucklebones, with
which he says it is possible to make
42 types of products all together.
However, he started to undertake his
car seat cover enterprise in 2006. At
first people expressed doubts about
seat covers made of knucklebones.
They worried they would feel coarse
and uncomfortable. However, after
sitting on a seat cover, people rapidly
change their mind and definitely
place an order. Despite the labor
intensive nature of the product its
price is relatively affordable. One car
seat cover sells at 100,000 togrogs.
Moreover, the handmade product is
provided with a ten year guarantee.
If during this period the seat cover
connecting knot disengages or
becomes loose, Davaajantsan fixes
it for free, creating a special bond
and trust with his customers.

Recently, foreigners living in
Mongolia have displayed a lot of
interest for seat covers made of
knucklebones. As for locals, many
use this product, starting from
wrestling champion Mr P.Sukhbat.
As well as original, knucklebone
seat covers have the advantages of
staying dry and of being even more
comfortable during the summer by
staying cool.

Mr Davaajantsan has no
intention of contenting himself with
the current extent of his business
and dreams of expanding it into a
full production line flow. Although
Davaajantsan currently lacks the
labor force to assist him in the
expansion of his knucklebones seat
covers manufacturing business,
the number of orders is steadily
increasing and he has one goal
only, to realize his dreams within
this year.s
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Banker

John P.Finigan:

Stock market

The Mongolian banking sector is at
an early stage of its development

By D.Bekhbayar

Interview with John PFinigan, CEO
of Golomt Bank

-Investment, finance sector is starting to get on its feet
now in Mongolia. What's your opinion on establishing solid
foundation for the further development of this sector?

-Investments in Mongolia have been growing quite
dramatically over the course of the past decade. Within
that decade, Mongolia has only suffered one year of
negative growth, which was attributable to exogenous
causes that is the global economic, and financial
crisis that resulted in global recession. In the case of
Mongolia, it was not an indigenous or a domestically
sourced decline. As a consequence, it is rather a
misunderstanding to say that the investment process
has just started developing. Investment has evolved
successfully over the course of most of the past decade,
but it is now moving ahead at an exponential rate and
that can be expected to continue over the course of
the next half decade and probably for even longer if
economic precedents in other resource rich extractive
based economies can constitute effective models for
the pace of growth of Mongolia’s economy.

In order to increase output and to create jobs for
Mongolian citizens, we need a favourable combination
of 5 essential factors. The first is, to have a monetisable
resource and in that, Mongolian is uniquely blessed with
82 out of the 111 components of the Periodic Table of
the Elements (Mendelev’s Table) found in commercially
exploitable quantities.

Secondly, we need capital, something which cannot be
found in adequate volumes in Mongolia at this time. This is
why Foreign Direct Investment (FDI) increased by 176% in
2010 to reach USD1.57billion.

Thirdly, we need management expertise and once again,
that is a factor scenario where the supply in Mongolian is
quite constrained and therefore needs to be augmented by
marrying FDI flows with foreign technical expertise.

Forthly, we need a workforce and again in Mongolia, the
situation is unbalanced in that we have adequate numbers
of prospective entrants to the workforce, but they require
training and modern technology so that they have the
expertise and professional skills to enable them to compete
in a globalised economy.

Fifthly, we need markets and here, Mongolia is truly

blessed by being located at the epicentre of global growth
with immense demand from our huge southern neighbour
as well as from other rapidly growing Asian nations and
countries beyond.

In 2010 investment or capital formation constituted 40%
of GDP with consumption amounting to 68% and net exports
of 8% representing the balancing factor.

-How do you see the development and future of the
Mongolian stock exchange?

-Prime Minister S. Batbold said at the recent National
Symposium on Legal Reform that it is vital that Mongolia
develops a viable securities market as an external element
to a comprehensive financial system. We are all aware
that despite the superficially impressive statistical data

relating to its recent dramatic its growth, the MSE lacks the
»
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Kazakhstan did 5-6 years ago.

-The Mongolian  Government
is planning to list up to 30%
of Erdenes Tavan Tolgoi
internationally. It is believed
that only through international
IPO, the government can raise
large amount of capital. Do you

think the company should do its
international IPO?

-l think in the
Mongolian companies including
have only listing on MSE. Of
course, people can say that this is
not realistic because the MSE is
not large enough and international
investors will prefer investin London
or Hong Kong IPOs. Indeed, it will
take time to reform the MSE so that
it meets international standards. If
the Mongolian government wants
to proceed quickly with IPO of
Erdenes, then apart from main
listing on MSE, the company shares
can be listed in London and Hong
Kong through Depository Receipts
(DRs) instruments. These DRs will
be based on MSE-listed shares
of Erdenes TT. This is a common
practice among companies from
many frontier and emerging markets
like Brazil, Russia, China, Vietnam
and many others.

-As  you know
Mongolian  Parliament
10% of Erdenes Tavan Tolgoi
shares will be distributed to
population. What is your view on
this?

-Yes, | do support this initiative.
| believe the distribution of Tavan
Tolgoi shares has multiple positive
aspects to the people of Mongolia.
First of all, Mongolians will able to
own a piece of the natural wealth
of their country. In my opinion,
direct ownership of Tavan Tolgoi by
ordinary citizens is very important.
It directly delivers the idea of
ownership of country’s wealth to
the entire nation. Second, under

ideal world,

under a
resolution,

government’s  further  support,
the citizens will gain financial
knowledge. Mongolians, as the

nation of shareholders, will have
real life experience of owning and
managing their own shares and

investments. SoMongolians will start
becoming more active participants
in development of capital markets.
Besides, distributing shares rather
than distributing cash has a number
of advantages. For example, cash
distributions may have unfavorable
side effect, such as inflation. As
shareholders, Mongolians will be
able to enjoy positive return from
holding the shares of their national

champion.
-Mongolia  was  the  best
performing stock market in the

world last year. Is this going to be
sustainable going forward? What
is your outlook on the Mongolian
capital market?

-The growth of the Mongolian
Stock Exchange (MSE) was indeed
impressive, making it the global best
performer in 2010. Last year MSE
Top-20 Index gained 138% and the
total market capitalization of the
MSE exceeded US$1bn for the first
time. | believe that stock market is
an effective way to get exposure to
the Mongolian economy, which will
undoubtedly see significant growth
in the coming years. In this regard,
sustainability of growth in the long-
term is unquestionable.

Over the short term, investors
should not forget about the
risks associated with the
Mongolian capital market. It is still
underdeveloped, subject to high
volatility and the majority of the
recent gain was contributed by
the top five listed companies: four
coal miners and one non-resource
company. The performance of the
market, especially coal miners, was
triggered by the cheap valuation of
resources that these companies
own. However, there are a number
of challenges remain, including
small free float, low trading volumes,
lack of new IPOs and speculative
nature of the market.

However, | do believe that
improved corporate governance,
transparency, new IPOs as well as
developmentofsupportiveindustries
will increase the attractiveness of
the stock market. In this regard, the
partnership between the London
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Stock Exchange (LSE) and MSE
is an important milestone with long
term positive impact. | would like to
highlight that LSE has never been
involved in direct management
of foreign stock exchange, not
to mention the ones in frontier
markets. This demonstrates the
degree of importance that LSE
places on its partnership with
MSE. | believe that this partnership
should accelerate the process of
MSE becoming a viable source of
capital for Mongolian companies
and an efficient channel for wealth

distribution among  Mongolian
population.

-In your recent Mongolia
Outlook 2011 report, you said

that the Mongolian economy will
experience robust growth this
year. What do you think the major
drivers for such performance will
be?

-Yes, | have positive view on
Mongolia’s  economic  outlook.
Mongolian economy grew 6.1% in
real terms last year. Foreign direct
investments surged to all-time
high US$1.5bn, exports jumped
54%, and the Mongolian tugrik
strengthened 13%. And | believe
that the economy is going to grow
even faster in coming years. In
2011  Mongolian economy will
grow up to 10%, according to
the estimates of our firm, and will
become world’s one of the top three
fastest growing economies, if not
the fastest. In my view, investment
to the Oyu Tolgoi project will be
one of the major contributors to
the Mongolian economic growth
this year along with investments
to various other industries. Strong
commodity prices coupled with
growing demand for resource
exports will boost the Mongolian
economy. Moreover, significant
increase in government spending
will also give extra stimulus to
economic growth. Over the longer
term, | believe that the Mongolian
economy will be the fastest growing
economy throughout the next
decade. Therefore, these are very
exciting times for Mongolia's
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Made in mongolia

Manufacturing
that Puts
Determination
and Patience
to the Test

The Mongolian ~ Economy
constantly  searches  for
engaging  subjects and
themes to bring to your attention,
and we are pleased to introduce
to you for the third edition of our
magazine a new section titled
“Made in Mongolia.” We hope it will,
like our “Innovation and Business”
section, become a cornerstone of
our future editions.

After reviewing many new
interesting manufacturers  as
potential subjects to inaugurate

the new section, our editorial team,
after long discussions, believes
to have found a rather appealing
business venture in the person of
Mr B.Davaajantsan.

—.

a surprisingly southing massage knucklebones are rare to obtain,”

Pleasant and cooling car seat
covers

Worried that a car seat cover

made of knucklebones will feel
“‘coarse” when sitting behind
the wheel? Well actually, 800

knucklebones — approximately the
number necessary to make up for
one car seat cover — can act as

when orderly arranged and joined
together. Mr B.Davaajantsan has
been in the knucklebones car seat
cover business for about five years
now, and this year he has already
made three such car seat covers.
Due to “the love of Mongolians
for meat,” knucklebones are
produced in large quantities, he
admits. Unfortunately, “Despite
the fact Mongolia has more than
40 million heads of livestock,

he added. According to him, it is
hard to find knucklebones because
Mongolians cherish them. “It is rare
forthemto sellknucklebones as they
[Mongolians] collect them to play
horse racing or frog making games
during Lunar Year celebrations,” he
said. However, he still manages to
continue making knucklebone seat
covers by travelling around the
countryside, and befriending meat

salesmen.
»
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»to Xavier Rolet, CEO of LSE, the
Millennium IT - the fastest program
in the world - provides substantially
lower latency, significantly higher
capacity and improved scalability to
cater the needs of clients. Technical
and trade specialists from the London
Stock Exchange will work under
the control of the Mongolian State
Property Committee to modernize all
technology used at the MSE.

At the signing ceremony of the
Master Services Agreement, Prime
Minister S. Batbold made an opening
speech. About a year ago, he
already emphasized the importance
of developing the market in his
presentation Capital Market Is a Key
Development. This time he repeated
the concept but added that it was
unnecessary to create new wheels,
meaning that Mongolia needs to

learn from experienced countries in
order to develop its capital market.
“In this scope, we have decided
to sign a strategic agreement for
a cooperation that will become a
concrete developmental lever for
allowing Mongolia’s capital market to
step into a new stage,” he said.
Moreover, he stressed out that
“Mongolians will benefit from this
cooperation. | have no doubt that it
will make concrete contributions to
Mongolia’s development. In these
days, the Government has made
a significant decision to distribute
equally 1.5 billion shares of Erdenes
Tavantolgoi — 10% of its total shares
— to the country’s citizens at no cost.
This is an important historical event.”
He wished every success to the
management team of the London
Stock Exchange Group which will
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cooperate in supporting the MSE to
achieve international standards and
in making it the stronghold of a large
regional capital market.

‘Do not believe that all will be
done in one day after the signing of
the agreement. Installation of these
trading programs will require certain
time, so don’t be in a hurry,” the Chief
Executive of the LSEG reasoned. He
also announced that talks to develop
and implement a special program
for citizens to gain capital market
knowledge were ongoing.

The reputation of Mongolia’s
financial market will depend on the
LSEG and the financial development
expected by Mongolians will be
observed more clearly in three years
time.n

Expert

Erdenes Tavan Tolgoi: Emergence of “Na-
tional Champion”

Mr Alisher Ali, Chairman of Eurasia Capital,
talks about stock market in an interview with the
Mongolian Economy Magazine.

-As you know, the Mongolian government is
planning IPO of Erdenes Tavan Tolgoi. How do you
see this development?

-1 think this is really a historical event for Mongolia.

The IPO will make Erdenes Tavan Tolgoi (Erdenes
TT) Mongolia’s first major “National Champion”
among companies in the country. In terms of its size
and importance for Mongolia, Erdenes TT will be a
champion similar to Russia’s Gazprom with its market
capitalization of US$190bn, Brazil's Vale (US$168bn),
China’s Shenhua Group (US$90bn) or Kazakhstan's
Kazakhmys (US$12bn). | believe the IPO Erdenes
TT will provide benefits for Mongolian citizens, the
Mongolia Stock Exchange (MSE) and give a major
boost to long-term rapid economic growth.

-Recently in the media and at various events
you suggested that Erdenes Tavan Tolgoi should
undertake its IPO first in Mongolia and have the
primary listing at the MSE. Could you share those
views with our readers?

-Yes, in my opinion Erdenes TT should be listed
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first at the MSE. It is important
that Mongolian investors have early
opportunity to invest in the nation’s
“National Champion”.

The local listing
of Erdenes TT
and other SOEs
will create an
entire cluster
of investment

directly from future returns from
national treasure. For example, 22
companies out of 31 members of our
Silk Road Mongolia Index are listed
internationally (New York, Toronto,
London, Hong Kong and Australia).
These 22 companies created over
US$36bn in shareholder value
outside Mongolia. Of course, this
is absolutely great achievement
but international investors have
been main beneficiaries with
limited participation of Mongolians.
At the same time, with its 300
companies the MSE has only $2bn
market capitalization. The local
listing of Erdenes TT and other

Stock market

as underwriter. Malaysia’s stock
market capitalization increased
over 2 times in last 5 years and
now reached US$270bn thanks to
primarily share offerings of state-
owned enterprises domestically.
Most of Malaysian companies have
only one listing (at home) and this
has not discouraged international
investors. Because these investors
can only buy shares of these
companies at the Kuala Lumpur
Stock Exchange, they actively
invest in domestic stock market.

If Erdenes TT has main listing
outside of Mongolia, | think it will
be a mistake and will have negative

banks, SOEs will create an entire cluster impact on MSE development.
of investment banks, brokerage For example, Kazakhstan is now

brOkerage houses, asset management firms, struggling with its early mistake.
houses. asset advisory companies and many Since 2005 Kazakh companies
’ market participants. In other words, pursuedactivelytheirlPOsinLondon
management | believe it will lead to the creation and gained primarily listings at

firms, advisory
companies and
many market
participants.

| strongly believe that Erdenes
TT and other state owned
enterprises (SOEs) should have
the primary listings at MSE which
would have  transformational
impact for Mongolia. The most
importantly, shareholder value will
be finally created domestically. The
Mongolian government, companies
and individual investors will be more
active in investing locally and benefit

Kazakhstan: Overseas (primary listing in London) vs local trading (2010)

of a new knowledge-based services
industry in Mongolia and many new
high qualification jobs which are in
line with the government policy on
developing value-added industries.

To support the view in favor of
local listing, the IPO of Malaysia’s
Maxis at the Kuala Lumpur Stock
Exchange is a good, successful
example. Maxis Communications,
the largest mobile operator in
Malaysia, raised US$3.3 billion in
the IPO in November 2009, offering
30% of its share capital with the
help of such global investment
banks as Credit Suisse, Goldman
Sachs and JPMorgan. In one month
time Goldman Sachs established
its office in Malaysia that year in
order to participate in this IPO

LSE, especially two largest Kazakh
national champions ENRC and
Kazakhmys (both these companies
are members of FT-100 index, 100
largest companies listed on LSE).
Even though these companies
also have listing at the Kazakhstan
Stock Exchange, such local listing is
almost formality because 95%-99%
of shares of Kazakh companies
are traded in London (please
see below the table). Because
international investors can easily
buy shares of Kazakh companies in
London, most of them never invest
in Kazakhstan. Therefore, with its
tiny trading volumes, the Kazakh
stock market is not developed. |
hope that Mongolia will be able to
avoid making the same mistake as»

Trade value
Company name Business State LiLUZLS UsSmn Share of total
e ownership USSmn
overseas local Overseas
ENRC Diversified resources 25% 19,704 0.95 20,596.01 0.01% 99.99%
Kazakhmys Copper 15% 12,463 1,362.33 30,278.99 4.3% 95.7%
Kazmunaigas EP Oil & gas 60% 9,907 3.04 1,744.93 0.2% 99.8%
Halyk Bank Banking 20% 3,330 9.11 444.44 2% 98%
Kazkommertsbank Banking 21% 2,728 0.47 124.49 0.4% 99.6%

Source: Bloomberg, Eurasia Capital
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» trainings on a large-scale so even

nomads in the countryside have an
understanding of capital markets. In
any case, it can only be hoped that
the Government will not commit the
same mistakes again.

A successful start for a
successful finish?

The Government of Mongolia
is going, for the first time in its
history, to raise large capitals on
international capital markets. So
far, it has been an unprecedented
success. Representatives from more
than 20 top international investment
banks gathered in Ulaanbaatar
and competed with one another for
the opportunity to cooperate with
Mongolia, a country which until
recently attracted little attention but
now appeals to the mining, banking
and financial “sharks” of this world.

So far, four banks - German
Deutsche Bank, US Goldman Sachs,
French BNP Paribas and Australian
Macquarie - have been granted
the right to organize the issuing of
Erdenes Tavan Tolgoi Company’s
IPOs on international capital markets.
Official sources announced that they
have already started to prepare the
ground to raise capital for Tavan
Tolgoi. Could the fact that Mongolians
own 10% of Erdenes Tavan Tolgoi’s
shares for free negatively affect this
process?

According to Mr U.Ganzorig, it
will in fact “positively influence the
issuing of IPOs.” “The fact that the
whole population of the country is
behind this company could be an
incentive for foreign investors as it is
very important for political stability,”
he declared. The destiny and
livelihoods of the Mongolian nation
and its citizens will truly depend on
the success of Erdenes Tavan Tolgoi.
In any case, Government officials
promise that citizens will receive their
shares before Naadam, and that IPOs
will be issued on international capital
markets within the year. However,
experts have been pointing out that
a minimum of two years is required
to organize such a large-scale
operation.

Judging from current events,
the director of the State Property
Committee Mr D.Sugar believes that
the Erdenes Tavan Tolgoi Co. will be

highly valued. “A lot of efforts are
made to raise the USD2 to 4 billion
dollars from the world market,” he
confirmed. Some might say that the
Government is rushing despite its
lack of knowledge about how much
money has to be raised exactly, some
might say that “a fast rabbit will gain
profits,” as the saying goes. Experts
also warn that companies willing to
step on international markets need to
fulfill high criteria. It is hard to believe
that Erdenes Tavan Tolgoi will issue
its shares on international markets at
a time when the company'’s technical
specifications have yet to be finalized,
operator companies yet to be selected
and infrastructure issues yet to be
resolved. Experts also caution that
even if shares are issued, it is not
certain their prices will soar.

Member of the Parliament Mr
R.Amarjargal published an article
titted “Five, Six Issues Surrounding
Tavan Tolgoi” in which he states that
“Itis better to issue IPOs once mining
is put into operation and has started
to generate profits.” “Who will bear
the responsibility in two or three years
time if, because of a rushed plan to
make quick profits, the strategy ends
up to be worthless and ineffective. |
consider it a crime to sell our most
valuable equities cheap and in large
quantities,” he opinioned in his
article.

Six bidders for the western
Tsankhi area

The Tavan Tolgoi mining deposit is
divided in four areas: Tsankhi, Ukhaa
khudag, East and Brown Tolgoi.
Energy Resources Co. has obtained
a special license for 4,000 hectares
of land in the Ukhaa khudag area.
Meanwhile, a local company named
Tavan Tolgoi Co. — not to be mistaken
with Erdenes Tavan Tolgoi Co. - has
obtained a license for a total of 270
hectares of land. State run Erdenes
MGL has authority over the 68,000
hectares in the Tsankhi area, for which
the Government has announced two
separate international tender bids.

In the East of the Tsankhi area,
three companies - India’s Mesco
Steel, Germany’s BBM Operta and
Australia’s Macmahon - have sent
their proposals to mine the deposit
only. Transportation and sales will be
supervised by Erdenes Tavan Tolgoi
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Co. Executive director of Erdenes
MGL Mr B.Enebish announced that
all preparatory works have been
finalized to strip off the soil in this
area and start mining operations.

in the West of the Tsankhi area, 15
companies and consortiums compete
to invest, conduct mining operations
and sell the minerals extracted.
After two rounds of selection, the
Evaluation Committee set up by the
Government has chosen American
Peabody Energy; Chinese Shenhua
Energy and Japanese Mitsui &
Co consortium; Russian Railway,
Japanese ltochu, Sumitomo, Sojitz,
Marubeni and Korean Kores Group
consortium; Australian Xstrata coal;
Brazilian Vale; and Luxemburg’s
ArcelorMittal. Talks between these
companies and the representatives of
the working group established by the
Mongolian Government are currently
ongoing.

The conditions imposed by the
Parliament are an important criterion
for the assessment of the international
tender bid for the Western part of
the Tsankhi area, Tavan Tolgoi's
main deposit. One or several of the
six bidders will be elected based on
their transportation and infrastructure
development  strategies  (roads,
railways, ports...), their technology,
experience and know-how. However,
one thing needs to be understood,
negotiations will not only favor
the Mongolian side since the six
companies or consortiums competing
to invest their money and capital
in Tavan Tolgoi will work to serve
their interests and benefits. So the
Government has to make sure it sees
the bigger picture and think on a long-
term scale in order to take the right
decisions in these negotiations.

President Ts. Elbergdorj wishes
the Government not to be “guided
by advance payments only when it
comes to elect investors.” “Receiving
advance payments is one thing,” he
said, but “there are other decisive
issues such as infrastructure, and so
on.” In any case officials announced
that before issuing IPOs on
international capital markets, all the
issues surrounding the Western part
of the Tsankhi area will be resolved.

Start mining operations? Yes,
but how?
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Despite Mr B.Enebish’s belief
that Tavan Tolgoi coal mining
operations will start any minute from
now, he stays silent on the issues of
conducting such mining operations,
transporting the coal and selling it.
Even the issue of energy has yet to be
resolved. On one hand, Erdenes MGL
Co. in cooperation with Oyu Tolgoi
might have to build a new electric
power station, and on the other hand,
Tavan Tolgoi could be connected to
the public energy supply system.
“Tavan Tolgoi’s water resources are
believed to be insufficient. In such
circumstances, we are still deciding
whether it is justified to build a new
power station or not,” Mr B.Enebish
explains. Also unclear is when
the State Property Committee will
announce the winner of the tender
bid for the concessions to build and
exploit the 435km of roads linking
Tavan Tolgoi, Hanbogd and Hangi
and when the road will be ready
for transit. Moreover, the start and
finish date of the project to construct
1,100km of railway tracks to transport
Tavan Tolgoi coal to Sainshand
stretching up to Choibalsan are still
ambiguous. In short, nothing is sure in
terms of infrastructure, which brings
one question to mind: how does the
Government intent to excavate and
transport the coal?

Itisinterestingthatthe Government
which took the task of turning Tavan
Tolgoi into an economically viable
project in just three years time
has yet to draft a plan of action.
Numerous numbers of meetings,
consultations and negotiations have
been conducted, resulting in little.
Although Tavan Tolgoi negotiations
are still ongoing, no information on
the matter is available for the public.
Many people were probably surprised
to learn that even the President of
Mongolia and head of the National
Security Council Mr Ts.Elbegdorj did
not know much about the negotiation,
like most of Mongolian citizens and
future shareholders of the Erdenes
Tavan Tolgoi Co. Is it not their due
right, as future legal owners, to
show interest and receive regular
information? The Tavan Tolgoi
project, which the Government of
Mongolia implemented, is situated at
the epicenter of economic, business
and geopolitical interests. The lives

and livelihoods of each Mongolian
citizen depend on the successful
implementation of the project. So it is
only natural that many citizens remind
the Government that the activities of
the working group it appointed should
be transparent and open to the
public.

In such circumstances, what more
to do than thank our Government
officials for the distribution of Erdenes
Tavan Tolgoi Co.’s shares and the
putting into economic circulation of

Stock market

the deposit if the aim is to achieve
development and raise the livelihoods
of every citizen. To repeat Mr
U.Ganzorig’s words, ‘it is better than
distributing cash handouts.” However,
the wealth of the Tavan Tolgoi deposit
could simply be wasted for the sake
of putting a show for the coming
elections. Let's just hope that the
distribution of the shares will not be in
vain and will, in the long term, provide
for the guarantee of a better livelihood
for all Mongolia’s citizens. s

Stock exchange

Operation to Delelop MSE

has started

pril 8, 2011 will be remembered
Aas the day when the London
Stock Exchange Group (LSEG)
and the Mongolian Stock Exchange
(MSE) signed a Master Services
Agreement. Thanks to this agreement,
the opportunity will arise for Mongolian
citizens to enter international financial
markets in three years time. More
specifically, Mongolians will participate
in 24 hours trading at the London and
Toronto stock exchanges. In other
words, Mongolians will be able to buy
shares using internet access from
their home and Canadians and British
citizens to sell and/or buy shares from
the MSE.
“I am confident that Mongolia will

become one of the world’s fastest
growing economies,” Mr Xavier Rolet,
chief executive of the LSEG, noted,
pointing out that it is ideal that their
cooperation starts as Mongolia is
entering a new and exciting stage
of development. The London Stock
Exchange, which manages a capital
of approximately USD4 frillion of
over 2600 companies from over 70
countries worldwide expresses its
certitude that it will be “a confident
partner in building of world-class
capital market that will be able to bring
economic growth to Mongolia.”

They will introduce the Millennium
IT to the Mongolian Stock Exchange, a

high speed trade program. According N
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» as the location for the establishment

of the Center for the Development
of Landlocked Countries. Ten land-
locked countries joined the Ulaan-
baatar Declaration that came out as
a result of the consultative meeting.
This Declaration will be followed by all
landlocked countries.

According to the UN “Millennium
Project Report” the economic growth
of landlocked countries is less than
other countries with access to the sea
by 0.7%. The cost of transportation of
imported commodities to Mongolia is
estimated at 6.4%, whereas for transit
countries the average is 6.3%. This is
twice more in comparison to other Eu-
ropean landlocked countries such as
the Czech Republic, Slovakia, and Po-
land. Mongolia trades with more than
100 countries in the world. 40% of the
total trade turnover is constituted by
the People’s Republic of China, more
than 20% by the Russian Federation,
and about 15% by the countries of the
European Union. In recent years the
volume of trade with Japan and the
Republic of Korea is increasing.

Difficulties and opportunities of
landlocked countries

The commodities that transit
through our borders are transported
through China and Russia and then
are delivered to the markets of third
countries. Mongolia has gateways via
six ports in Russia, and one port in
China. From these the closest routes
to reach third countries are Chinese
Tianjin and Russia’s Vladivostok that
are situated more than 1,700-3,800
km away from Mongolia. Currently, it
is planned to transport Tavan Tolgoi's
coal via Vladivostok. The first chain
cargo is already headed towards
this port. The only country in North
East Asia that is landlocked is Mon-
golia. There is an estimate that for
the transportation of other country’s
commodities via our two neighboring

countries two thirds of the total cost is
spent. Our country established transit
transportation agreements with Chi-
na, Russia and the Republic of Ko-
rea. According to the UN Convention
on the Law of the Sea it is stated that:
“landlocked countries have a right to
tax free transit transportation via the
territories of other countries”. Cur-
rently, there are 43 landlocked coun-
tries in the world. These countries are
the Czech Republic, Laos, Moldova,
Armenia, Zambia, and Mongolia to
name a few. Sometimes it is stated
that this number actually stands at
30. Among these countries there are
some that are underdeveloped and
some that are the leaders in their re-
spective regions.

Mongolia will continue the Alma-
Ata program

The above consultative meeting
was organized by the Government
of Mongolia in cooperation with the
UN. The UN representatives included
the UN Deputy Secretary-General of
the UN, and the Executive Secretary
of the Economic and Social Com-
mission for Asia and the Pacific Mrs.
Noeleen Heizer, who presented on
behalf of the UN. During this con-
sultative meeting the participants
discussed the implementation of the
activity program issued by the Min-
isterial Meeting of Landlocked and
Transit Countries held in 2003 in
Alma-Ata, Kazakhstan. This activity
program includes five main directions
to improve the transit transportation
policy, improve the road and trans-
portation infrastructure, support the
foreign trade of landlocked countries,
and to provide financial and techni-
cal assistance. The representatives
also discussed what type of changes
occurred in the Asia Pacific region,
and how to overcome the obstacles,
and cooperate. The Prime Minister of
Mongolia Mr.S.Batbold stated in his
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speech that: “There is a need to draft
a policy to regulate the high cost of
transportation and transit transpor-
tation of landlocked countries, to in-
troduce e-trade, to establish bilateral
and regional agreements, and to pro-
vide for the favorable and preferential
conditions”. He further added that
the Government of Mongolia will pay
attention in the continuation of the
Alma-Ata program, and to the main-
tenance of the daily operations of the
Landlocked Countries Research Cen-
ter. Mrs.Noeleen Heizer displayed
their readiness to cooperate in the
implementation of the projects and
programs to connect the land ports
of the landlocked countries with sea
ports of the countries with the access
to the sea.

Time is only left for the develop-
ment center to develop

The UN will very soon officially
declare Ulaanbaatar as the “Center
for the Development of Landlocked
Countries”. In other words, in the cap-
ital of Mongolia there will be estab-
lished a UN international organization
of landlocked countries. The agree-
ment to establish the international
organization was presented to the
UN Secretary-General H.E.Mr.Ban
Ki-moon. Now it is only left to sign
the agreement. At a time when the
large strategic deposits are heading
towards the world market the issue
of transportation is the most difficult
and complex one facing Mongolia.
Despite the fact the powerful market
of China is situated next door, we are
located far away from international
free trade markets of Japan and the
Republic of Korea. Although it is pos-
sible to access the European markets
via the Russian Federation, there will
be, of course, issues requiring the
capital and conditions in terms of time
and transportation costs. In the past
few days more than 100 representa-
tives of 10 countries paid attention to
the resolution of the establishment of
the “Center for the Development of
Landlocked Countries”. In any case
the representatives of landlocked
countries gathered during the fo-
rum in Ulaanbaatar returned to their
home countries after finding another
economic gateway from landlocked-
ness. This gateway is Ulaanbaatar
city. Therefore, time is only left for the
development center to develop. =
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Tavan Tolgoi

Still Causes Headaches

By D.Munkhjin
A nation of shareholders

It has been settled. All Mongolian
citizens born before the 31st of March
2011 will inherit free shares in Tavan
Tolgoi. The Government made a
historical decision to distribute for
free 10% of the 15 billion shares of
the Erdenes Tavan Tolgoi Company
— a daughter company of Erdenes
MGL - to its citizens. Mongolia’s
population amounts to only 2,796,000
and every Mongolian citizen will soon
have in their possession 536 shares
in Erdenes Tavan Tolgoi Co. Despite
the fact the Government has already
announced the number of shares to
be distributed, their price has yet to
be fixed. Such acts of kindness could
well occur again in the future as, after
all, elections are nearing. But has it
already occurred that a country’s
citizens all become shareholders?

‘I do not know a country which,
like Mongolia, distributed shares to
every of its citizens,” Mr Alisher Ali,
director of the Eurasia Capital Group
replied. Meanwhile, the President

of the Mongolian Financial Market
Association Mr U.Ganzorig declared
that although “there is no previous
experience of a country distributing
shares for free to its citizens, it
is better than distributing cash
handouts.” “People can get loans by
using shares as collaterals, or they
can sell them in the future. And of
course, they can collect dividends
and use them towards education and
healthcare,” he said. The essential
remains that people “understand the
real value of the shares.” However,
it is highly likely that shares will be
sold at the first opportunity as one
Mongolian citizen in three lives in
poverty.

It has been reported that trading
will open once the market price
of the Erdenes Tavan Tolgoi's
shares has been established on
international capital markets. “Let’s
hope cunning individuals will not
have the opportunity to collect all
the shares by resorting to all kind of
lies and deceptions; and in 10 years
time, the majority of the population

will still live in poverty, slaves of
the few who hold all the wealth,”
economist Mr D.Jargalsaikhan wrote.
It is undeniable that since the 1990’s
and the free distribution of state
properties’ blue and pink shares,
the majority of the companies at the
Mongolian Stock Exchange fell in the
hands of a few, all with a common
interests. They robbed these shares
through all legal and illegal means by
taking advantage of people’s lack of
information and understanding of the
capital market. In the previous edition
of the Mongolian Economy Magazine,
an article explained in detail how
these events are at the source of
the chaos that currently weakens the
country’s capital market.

“If we are not careful in raising the
public’'sawareness and understanding
of financial institutions, the blue and
pink shares incident will occur again,”
the director of the Financial Regulatory
Committee  Mr  D.Bayarsaikhan
worries. Meanwhile, the President
of Mongolia Mr Ts.Elbegdorj warned
of the necessity of conductin%
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Development Bank: A
Mongolian El Dorado?

By I. Otgon

Development Bank builds up
expectations

A law for the Development Bank
(DB) has finally been adopted and
an experienced foreign team to
assume its Management has already
been selected through tender bid,
namely in 2010. Moreover, the
Government issued a resolution that
the Development Bank is able to issue
bond of MNT800 billion to maintain
interest of 6% for loans granted for
housing purpose. With every new
resolution associated to the yet to
be established Development Bank,
high expectations for the financial
institution to open are growing every
day. Mainly because it also anticipated
that the Development Bank will finance
mining, infrastructural and agricultural
projects that generate low profits or
long term returns but accelerate the
development.

So when will the DB open its
door? From July 2009 until today,
such a large amount of paper work
regarding the Development Bank has
been carried out that its doors should
already be opened.

Even common citizens, and not
politicians, assume thatlike all projects,

the DB should have a feasibility study
and its financial assets and cash
flows should be clearly detailed. But
it is surprising that none of them has,
and that the existence of a feasibility
study has yet to be heard of. The DB
had no time to ‘erect the foundation of
its building’ and was given too much
responsibility by the Government.
According to specialists, the lack of
feasibility study is rather unusual.
Hopefully, the agencies’ officials who
should be processing the feasibility
study are aware of the details of
the project. But so far, information
confirming its existence has to be
released in the media.

It seems that actual work should
have already started following
the decision to issue bonds and
the adoption of a specific law by
the Parliament, if the two words
‘Development Bank” are more than
just an ‘El Dorado.’

The public really needs such a
unique financial institution as the
Development Bank to open its door.
But no news on the appointment
of management and executive
management staff have been reported,
except for Ch. Khashchuluun who
has been very busy since he was
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appointed Chairman of the Board of
Directors of the DB several months
ago. Nevertheless, on the website
of the National Development and
Innovation Committee (NDIC),
vacancies have been advertized
to fulfil many positions at the
Development Bank until the 18th of
April. “With the establishment of the
Bank, a new financial institution will
see the day in Mongolia’s banking
system, which previously consisted
of MongolBank and commercial
banks (...), Citizens are invited to
apply for work at the Development
Bank. Future employees of the
Development Bank will have the duty
and honor to effectively contribute to
the development of the nation,” the
announcement on the website stated.
20 vacancies, including Director for
Internal Audit Department and Vice
Director for Risk Management, were
announced. Although the Korean
Development Bank (KDB) of the
People’s Republic of Korea won the
international tender bid to manage
the Development Bank, it has yet to
fulfill its managing position and the
information has now been forgotten.
Moreover, S. Bayartsogt, Finance
Minister, said “the issue of the tender
bid will be considered again once
the law on the Development Bank is
adopted.” So what outcome can be
expected from all this?

To obtain some more specific
information on the matter, | addressed
E. Tsogbayar, a specialist at the NDIC.
He explained that “According to the
preliminary conclusion of the Tender
Bid Evaluation Committee, KDB won
the bid. But the Government did not
make any official announcement to
confirm that KDB has won. In other
words, it can be concluded that the
Board of Directors (BOD) of the
Development Bank has not yet been
granted a right to negotiate with the
KDB. Thus, this means that the BOD
and the KDB have not yet officially
sit down at the table. Therefore,
considering that the KDB manages
the Development Bank is impossible.”
Tsogbayar - who was very careful
in his answers to the questions on
the Development Bank - noted that
“people are wondering why a tender
bid was announced as no law had
been adopted regarding the DB,
making the tender bid illegal.” “The
Development Bank was established
under the Government Resolution »
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#195 on July 26, 2010. In 2009,
under the Order #66 of the Prime
Minister, a working group consisting
of representatives from relevant
organizations was instructed to
develop several proposals and drafts
regarding DB future operations. It was
considered at the time that the current
Banking Law in effect could regulate
the DB operations. But MongolBank,
the Ministry of Finance and some
Members of Parliament considered
the Banking Law in effect limited
some functions of the DB. Therefore,
they considered a specific law to be
necessary if the DB were to fulfill
its special function; after what the
Development Bank Law was adopted
in October 2, 2010,” he explained.

Tsogbayar also warns that
although citizens are eager for the DB
to open its doors, Mongolia has not the
experience required to establish such
developmental financial institution. He
noted thatif adevelopmentbank bears
much importance, it also includes
many risks. “If any wrongdoing is
experienced, the country’s interest
will rise; so why haste? If the process
progresses as planned, the DB will
open its door this coming May,” he
declared.

Six percent interest rate
deemed unlikely

Itseemsthe Government’'sdecision
to issue bonds of MNT800 billion for
terms of 5 to 10 or 15 years increased
the expectation of citizens regarding
the opening of the DB. This decision
made it necessary for Mongolians to
improve their knowledge of bonds —
a financial instrument in which they
were not previously interested in or
used to. Since every Mongolian has
just become shareholders in Tavan
Tolgoi, it is preferable they improve
their understanding and knowledge
of financial information. The DB will
now also make Mongolian citizens
interested in bonds.

The MNTB800 billion bonds will aim
atmaintaining low interest rates for the
loans granted for housing purposes.
But how will the domestic market
react to the selling of the bonds is
the most important issue. Politics
and economics are different, and
although politicians are enthusiastic
about issuing bonds, banking and

financial experts are rather sceptical.
How practical canthe Development
Bank’s decision to finance mortgage
with interest rate of 6% be? The
bonds issuing has been reviewed by
banking experts, who had all the time
to evaluate and draw heir conclusion.
Relevant experts from the Central
Bank and commercial banks refused
to make any comment, except shaking
their heads when questioned on the
issuing of the MNT800 billion bonds.
Thisleads to the conclusion thatthe
long term and low interest rate bonds
are a load exceeding the country’s
economy of USD8 billion. A quick look
at the country’s economical grounds
shows that the annual interest rate of
loans granted by commercial banks
is 20%. Moreover, inflation rate is
11% and the Central Bank securities
interest rate is the same. The Central
Bank considers that it would not
be unreasonable to say that the
issuance of long term loans with 6%
interest rate is unfeasible. And to
think that the DB’s Chairman of board
of directors had even proposed to

Economy

issue bonds with interest rate of 3.5 to
3.7% - a rate cheaper than that of the
bonds issued by the US Government
itself. But the Central Bank does not
conceal the fact that the sale of such
low interest rate bonds could fragilize
even more the economy of the
country, which already has an inflation
rate of two digits and a budget deficit
of about 10%.

For commercial banks, it is evident
that no respected bankers will buy or
even contemplate the possibility of
buying these bonds.

Nevertheless, the Government
policy to provide citizens with houses
at a cheap cost by issuing mortgage
bond is not wrong. But it remains
important that the bonds interest rate
the be maintained to the rate of the
loans granted by commercial banks
- 15 to 20% -, and in accordance
with market laws. Anyway, it will be
interesting to see who will compensate
for the difference if the DB finances
mortgages with a of 6% interest rate.
One thing is sure, money will not start
falling from the sky. =

Development center

Center of Landlocked
Countries will be established

in Ulaanbaatar

or the first time in our country
Fthere was held a high level pol-

icy meeting entitled “Difficulties
and obstacles faced by landlocked
countries of Asia Pacific region”. The
representatives of landlocked coun-
tries have a practice of meeting and
discussing how to cooperate, and
how to access the blue sea, which
is the public property. UN has issued
a resolution that states that despite
the fact that some countries are geo-
graphically located in the mainland
sea is the property of all countries;
therefore, they need to find ways to
cooperate and utilize it beneficially for
everyone. Consequently, the officials
of landlocked countries meet, discuss
and exchange opinions on how to co-
ordinate their activities, how to obtain
profits by transporting their products
by sea, and how to approach the is-

sue of transit transportation. Due to
their landlocked situation it is common
for these countries to accept the price
offered by other countries. Our coun-
try is no exception to this, and exports
coal, gold, copper, iron ore, cashmere
and other raw materials for less than
the market price. Secondly, the rep-
resentatives concluded that the orga-
nization of such a forum is good for
raising the reputation of the organiz-
ing country, and is highly beneficial
economically. The main reason for the
organization of landlocked countries’
consultative meeting in Ulaanbaa-
tar, the capital of Mongolia, is closely
connected to our location. Probably
the advantages and disadvantages
of Mongolia situated at the heart of
Asia and located between the two
great neighbor countries prompted
other countries to propose Mongolia
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resources and on the production
of value-added products has been
adopted, which should result in a
diversification and increase of mining
processed products produced here in
Mongolia.

With regards to the support of other
non-mining sectors, it is important
to develop a domestic industry
based on the country’s assets and
capabilities in the non-mineral sector.
Naturally, the agricultural sector,
such as animal husbandry and crop
growing, comes to mind first. For
example, some Mongolian cashmere
companies are close to becoming
international renowned brands, so it
is important to maintain and expand
the number of Mongolian cashmere
importers, buyers and distributors
on the world market. For that matter,
it is vital to conduct a policy which
supports and ensures the quality
and competitiveness of our national
cashmere industry. Hopes should
also be set on our meat industry.
Some of Australia’s beef brands,
such as Angus Beef for example, are
known for producing the best beef in
the world. Mongolia has an important
cattle industry and the Government
should look into the possibilities
of transforming and developing its
meat industry for the world market
by focusing on applying the relevant
policy. Finally, one element which
cannot be omitted remains and
concerns the promotion of value-
added products and the issue of
trained and qualified staff. In order
to comprehensively resolve all these
issues we plan on drafting a National
Export Program within the year.

- Does the Government provide
any tax relief to support the
production and export of products
others than those related to the
mining sector?

-Export duties are inexistent on
all products except for 4 to 5 main
raw commodities like copper and
coal for example. In fact, Mongolia
has the lowest import custom duties
in the region. It stands at 5% for
all products except for medicine,
alcoholic beverages and tobacco,
which all require special licenses. In
addition, we offer concessions on the
imports of SME equipments. In other
words, it would be wrong to state that

Mongolian customs duties hinder
exports or the domestic production
of non-mineral sectors. However,
the main issue is probably related
to the level of our domestic market
development. For example, it is vital
to evaluate the state of our financial
system, the speed of our customs
services and the difficulty of carrying
out trade from a city to another... In
conclusion, many issues non-related
to customs duties handicap trade
on a national level, and it is for the
relevant ministerial authorities to work
to eliminate these impediments.

-Howdoyoufuturedevelopment
of commercial services and
activities in Mongolia?

-In terms of imports our two
neighbors represent about 30% each,
so the balance between them both is
being maintained. This is a normal
situation given the fact that Mongolia
is a landlocked country situated
between these two countries, which
both have large markets. However,
in terms of exports, 84% goes out
to China, the main buyer of our
mineral resources. Although this is
a convenient situation and Mongolia
benefits from its southern neighbors
proximity and large market, it is
important to increase exports to other
countries and open new markets.

- How can we increase our
share on the world market?

- There are many possibilities in
this area. Due to the wealth of its
natural resources, Mongolia can
participate in any industrial sector
activities by producing value-added
products. By participating in the value
chain, it can increase its standing
on the world market. In terms of
electronic equipments, for example,
some parts are manufactured in
Japan, then assembled in China and
supplied to European countries. We
should be part of such value chains by
manufacturing some parts ourselves,
or by processing raw materials.

-it has been 90 years since
the development of commercial
services in Mongolia. How do you
envision the future of this sector?

- Statistics showthatthe Mongolian
trade sector rapidly developed for
the last 20 years. Until the 1990’s,
the nation’s trade and commercial
sector was limited to a few countries
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only. Now, Mongolia trades with more
than 130 countries around the world
and in 2010, total trade turnover
reached USDG6.2 billion. This means
that the country’s amount of foreign
trade volume equaled that of its
GDP. In the early 1990’s it merely
stood at USD200 million. Due to the
current reconstruction and industrial
intensification in Mongolia, it is
understandable that trade will further
increase. It is estimated that in 2013
foreign trade turnover will double to
reach USD12 billion. If the current
tendency of our exports to intensify
and of the foreign trade balance to
reach a favorable amount continues,
it looks like the future is going to be
bright.

-At a time when our foreign
trade is rapidly developing, is it
not necessary to change policies
accordingly?

- There is a lack of and a need for
an independent law on trade, and we
are currently working on a draft law
on Trade Regulation encompassing
foreign and domestic trade. For
example, a different foreign trade
policyisbeingimplementedbyvirtually
all the sectors of the administration.
It is clearly necessary to regulate
this situation with one unique policy
as trade is the main driving force of
an economy, and to quickly improve
the policy mechanisms of our foreign
trade sector.

-Talks on establishing free trade
agreement with Japan are ongoing.
What will be the benefits?

-Apreliminarystudyonestablishing
a FTA with Japan is currently
underway. We should generally open
up to potential free trade markets;
on one hand, the partner countries
export their products free of tax to
Mongolia, and on the other hand,
Mongolia can open new markets and
provide opportunities for its domestic
producers.

Despite the small size of our
market, once the right conditions are
set, opportunities will arise to increase
our production of export directed
products and work effectively, as
a result of which investments will
increase. Meanwhile, along with
investments, modern technology and
know-how have to be imported.a
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JExport commodities (USD million)

Change %

Commodity name 2009 2010
1 Coal 305.7 874.6 186.1% 1
2 Copper concentrates 501.9 770.6 53.5% 1
3 Iron ores and concentrates 88.8 250.9 182.7% 1
4 Gold, unwrought 308.5 178.3 -42.2% ¥
5 Crude oil 115.6 154.9 34.0% 4
6 Zinc ores and concentrates 122.5 134.1 9.5% 4
7 Combed cashmere 90.9 104.6 15.0% 4
8 Washed cashmere 68.4 68.8 0.7% 4
9 Leucite, nepheline, flourspar 482 63.2 3L0% 4
10 Molybdenium ores and conc. 50.3 52.0 3.3% 4
11 Other 184.5 247.1 33.9% 1

Total export 1.885.4 2.809.2  53.8%

Source: Mongol Bank

Foreign trade, total turnover (USD million)

Economy

2010 6177.1
2009
2003 | I

2007 4009
2006

2005 }-mz—

Source: Mongol Bank

Russian Fed. 2.7% |

Import by countries

Export by countries

Source: Mongolian Customs General Administration

Economie Indicators

Key Economic Indicators for Mongolia

IMF Estimate
2009 | 2010 | 2011 [2012
Change in %
GDP Growth Rate -1.3 6.1 10.3 7.6
Mineral 283 9 13.4 12.6
Non mineral -2.6 5 9 5.5
CPI 6.3 10.2 16.4 16
State Budget % of GDP
Revenue 30.2 37.2 35.1 35
Expenditure 35.2 36 38.5 38.9
Budget balance -5 1.2 -3.5 -3.9
Non mineral balance -11.8 | -10.6 | -13.3 -11.8
Monetary Indicators Change in %
M2 26.9 61.6 |45 23.5
International reserves 1,328 | 2,290 | 3,586 4,127
FDI (USD million) 496 1,574 | 1,130 548
Trade Balance (USD million) -194 | -278 -1,049 | -1,107
Exports (USD million) 1,876 | 2,899 | 3,825 | 4,083
Imports (USD million) - - -4,874 | -5,190
2,070 | 3,177
Gross External Dept % of GDP
State Total Dept 46.6 |43 38.6 37.1
Foreign Dept 43.3 30.8 22.8 19.8
(USD million) 1,977 | 2,023 | 2,064 2,097
GDP(billion togrogs) 6,591 | 8,255 | 10,382 | 12,166

Source: Mongol Bank, IMF
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Potatoes
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etables were
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81.4

90.

2009, 2010

389.1

344 .4

2009

Possibility to increase amounts of
meat export by 10

One of the most important future
tasks facing Mongolia will be to invest
heavily in the traditional sectors of its
economy, increase the productivity
of its export-oriented production
and improve their competitiveness.
Mongolia’s  traditional ~ economic
sectors include among others
animal husbandry and crop growing.
Zoljargal believes that Mongolia can
become an important meat exporting
country. However, this will only be
achieved if the Government conducts
the appropriate policy and cooperates
with nomads and producers alike. If
this is the case, the MFALI estimates
the country could export 100,000 tons
of meat annually. Experts highlight
that despite the lack in Mongolia of
record and experience in exporting
such large amount of meat, nothing
is impossible with the appropriate
management. The largest amount
of exported meat took place in the
1980’s when livestock representing
45,000 tons of meat was exported to
the former Soviet Union. Today, with
its large number of livestock, Mongolia
needs to adopt a new policy if it is to
export 100,000 tons of meat. Officials
estimated thatwith the right conditions,
Mongolian small cattle can increase
by 5 to 6 million heads annually. A
rough estimate shows that a sheep
or a goat produces approximately
15kg of meat, according to which 5
million heads of small livestock would
produce about 75 million tons of meat
annually. In addition, the Ministry
estimated that with the intensive
development of the beef industry
and the inclusion of horse meat,

| 2010

_ Sourse: MFALI
meat production would increase

by 20,000 tons. Nevertheless, the
country’s pastoral land capacity and
environmental issues will have to be
taken into account when it comes to
increasing the livestock population.

Mongolian grasslands are
as vital to the economy as

minerals
The grasslands constitute
Mongolia’s third largest natural

wealth. Despite the intensification
of the desertification process and
droughts due to global warming and
climate change, Mongolia has the
opportunity to produce large quantities
of food thanks to its vast territory and
to provide both for the domestic and
international market. The recent and
rapid economic development of huge
markets such as India and China
and the consequent rising of their
living standards and buying power
could be very beneficial to Mongolia.
In addition, the increase of natural
disasters, droughts, hurricanes,
earthquakes and the tragic current
food shortages in the world could
also help Mongolia becoming a major
exporter of meat and wheat.

The next step will be to invest
and develop the crop growing
industry. During socialist times,
Mongolia had a total of 1.2 million
hectares of cultivable land. However,
approximately 650 thousand
hectares of land only are used today.
As part of the Campaign to Bring
Virgin Lands under Cultivation |lI,
unused lands are to a certain extent
cultivated again, and today Mongolia
provides for 100% of its domestic
consumption in potatoes and wheat
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and approximately 60% in vegetables.
Could Mongolia further increase and
diversify its crop production although
much land is still uncultivated or only
partially cultivated. In order to achieve
this, a significant amount of labor
intensive and capital demanding
activities such as the introduction
of irrigation systems needs to be
conducted. However, a policy to
develop both crop production and
animal husbandry - named the New
Agricultural Policy - might sound like
an old tune as it has been discussed
since the country’s transition to a
market economy. On the other hand,
as Mongolia has a vast territory and
over 40 million heads of livestock, it
remains a possible achievement.

A Glove Program and 2,000
jobs

It is necessary to demonstrate
that the country’s light industry
sector can be competitive as the
risk of dutch disease threatens the
economy. The MFALI has been
working on a new policy to assist
the growth of non-mineral sectors.
The Deputy Minister stated that “The
most important thing right now is to
achieve and export processed meat
products. In that respect, MFALI is
cooperating with many professional
associations to develop interesting
ideas and initiatives.” For example,
the Association of Mongolian Leather
Producers put forward an initiative to
implement a program to manufacture
leather gloves and export them.
Despite their low quality, exports and
consumption of working gloves from
China has increased. If good quality
and stylish gloves are made thanks to
our Mongolian livestock hide, it will be
possible to export them to China. The
Association of Mongolian Leather
Producers informed the Ministry
that with the implementation of the
program, it intends to create 2,000
new jobs.

Cashmere producers to
receive 100 billion togrog in
support

The so-called white gold - or
cashmere - industry is definitely
Mongolia mostimportant regenerative

wealth. Since Mongolia has in its
»
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possession a raw material of
quality and the technology required,
the cashmere industry has a bright
future ahead. A factory even faithfully
adopted the motto “We will adorn the
world with Mongolian cashmere.”
But a problem remains: the country’s
largest cashmere factories do not
have enough assets and lose their
raw materials to China. Adequate
governmental policies would definitely
contribute to the development and
protection of the Mongolian cashmere
industry. Thankfully, it has been
reported that the Government is finally
striving to resolve within the year the
issue, which has been the subject of
much heated debates for some time
now. The newly established is about
Mongolian Cashmere Association
Company to receive the support of
a Government who has finally taken
upon itself to back up cashmere
producers by rendering a financial
support of 100 billion togrogs to be

distributed among 14 factories. With
that aid, the producers will purchase
2,000 tons of raw materials or
approximmately 900 tonn of combed
cashmere to produce manufactured
textile products. Based on the experts’
estimates that one shirt weighs about
300 grams, it can be assumed that a
large number of products will be made
and exported. Cashmere producers
believe that 1,800 new jobs will be
created as a result.

There is much wealth in the
agriculture sector and the production
of export-oriented products to save
Mongolia from dutch disease. But one
of the most important issues facing
the country’s agricultural economy
is logistics and unfortunately, the
Government has no common policy
on the matter. Mr Kh.Zoljargal did not
conceal the fact that the so-called
“currency exchangers” or suppliers
are fulfilling the responsibility of
providing logistics services. Due to the

Economy

fact that Mongolia has a vast territory
and underdeveloped railway system,
the price of products and services as
well as transportation costs put a lot
of pressure on businesses. The Law
on Agricultural Products and Raw
Material Stock Exchange submitted
to the Parliament is significant
in establishing a new logistics
system. In addition, the State Food
and Agricultural Policy document
has implemented a governmental
assistance to be rendered to nomads.
The main goal is not to support single
nomads catering for their household
but nomadic households which

have pooled their labor together to
establish collectivities. The Mongolian
Livestock Program is also vital in
training nomads to develop economic
and business skills, and in facilitating
the registration of all heads of livestock
and ensuring their health.=

Foreign trade

The Importance of

Tapping in

Free Market Trades

Interview with Mr
S.Javhlanbaatar, Deputy Director
of Foreign Trade and Economic
Cooperation Department, Ministry
of Foreign Affairs and Trade.

-The quantities of expensive
equipments being imported to
implement large mining projects
are increasing. Could this situation
influence the country’s foreign
trade deficit?

- Of course, due to the
development of the mineral sector,
imports  of heavy machinery,
expensive equipments and chemical
products necessary to the processing

of mineral resources have
increased. Consequently,
the country’s foreign
trade deficit has
grown. Nonetheless,
we should not focus
on trade deficit only
and instead concentrate
on how production is increasing.
The equipments imported are not
perishable - like other consumers
products; they allow a revival of
the manufacturing and processing
industry and create jobs, which
favorably influence the economy.

-In Mongolia mineral products
constitute over 70% of the nation’s

exports. What kinds of policies are
being implemented to support non-
mining sectors and increase the

variety of our export products?
-Mongolia exports are effectively
reliantonone sectormainlyandlargely
dependent upon one country too:
China. For example, exports of coal
alone reached 30% of the country’s
total export. In these conditions, a
policy on the processing of mineral
»
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What is the use of having vast reserves of gold,
copper, coal and uranium if the people of Mongolia
cannot live a decent life and beneficiate from the most
basic services to raise healthy and educated children?
What is the use of fulfilling political promises to hand
21,000 togrogs to every citizen if they cannot even
receive proper health care services when needed?

The Constitution states that the “Natural resources
shall be subjected to the people’s power and State
protection,” according to what the Parliament's 76
members pretend that the distribution of cash to every
citizen is just an application of the provision. Electoral
promises with eye-catching names such as “Homeland
Reward” or “Treasure Endowment” are carried out
through the distribution of 21,000 togrogs to every
citizen. But have our 76 members actually read the
Article 16 of the Constitution?

Mongolian citizens have a right to life, to live in a
healthy and safe environment and benefit from health
and medical care. However, the National Statistical
Office of Mongolia states that 5,091 crimes were
registered within the first quarter of this year; crimes
which led to 346 deaths and 1,874 people being injured.
Is that the kind of life Mongolians deserve?

Members of Parliament who strive to come to power
by promising citizens an amount of money exceeding
the real capacities of the economy and thus weakening
it, play with the financial precariousness of Mongolians
in order to buy their votes and, in doing so, violate their
most important rights. Meanwhile, the Government
that drafted and submitted for adoption the Law on
Budgetary Sustainability has kept silent and gave in to
political pressures...

“We have initiated a proposal to implement projects
amounting to 116.5 billion togrogs in 2012 by postponing
the investment of projects due to be implemented in
2011. If this proposal is not accepted, then it would be
impossible to invest in new projects according to the
2012 and 2013 budget,” the National Development and
Innovation Committee admitted during their presentation
of the Mongolian Investment Program. In clear, this
means that the budget capacity adopted with a deficit
equal to 10% of GDP is not even enough to implement
the adopted plan of action.

“The distribution of cash handouts is not effective
in the long run, and it can only succeed in increasing
the inflation rate. On the other hand, investments into
the health and infrastructure sectors can bring benefits
in the long-term,” Mr Steven Barnett, chief of the IMF
working group, stated. Our country imports 70% of its
food and other consumer products and is totally reliant
on the imports of energy and fuel from Russia. Such
a situation clearly shows that all of the 805.2 billion
togrogs handed out will evaporate into the economies
of our two neighboring countries. Instead of distributing
802.5 billion togrogs directly to Mongolian citizens,
the Government should concentrate on financing
projects from the state budget. How many hospitals,
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kindergartens, sport complexes, and parks could have
been built with this money? Nevertheless, it is believed
that increasing the amount budget expenditures will
make everything alright. But
many experts warn that a lot of things need to be put
into order. Officers at the Division of Investments from
the Budget at the Ministry of Finance openly speak of
common cases of violations, fraud and embezzlement
by acquaintances of those in power. Furthermore, many
unnecessary and ineffective projects are accepted
due to the local authorities’ lack of participation in the
budget planning. International organizations have been
criticizing the lack of a monitoring system that oversees
the implementation and effectiveness of projects and
assesses investments linked to the budget. It is unclear
how long such misconducts, resulting from the race for
political power and achieving nothing but the waste of
tax payers’ money, will continue for.

Data show that in Mongolia, around 1,170 mining
deposits of 80 different types of mineral resources and
about 8,000 findings are registered. World Economic
Forum representative Mrs Catherine MacPile reminded
that “Mining cannot deliver positive results straight away,
and all is dependent upon an appropriate management.”
Although Nigeria is the largest exporter of petroleum in
Africa, more than 95% of its population lives in extreme
poverty, only 5% lives more than comfortably. In the
case of Venezuela, the country became impoverished
after it distributed cash handouts to its citizens to
forestall their protests and criticisms. Mongolia has
the chance to benefit from the advices and warnings
of experts to avoid repeating the same errors and set
on the right path. However, our “generous” leaders are
taking no notice and seem to have totally succumbed to
the temptation of taking the biggest slice of the cake for
themselves and leaving out the crusts to their electors.s

2011 state budget will invest in various projects worth MNT627.7 billion

State budget invetment
(by sectors)
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A New Policy on Agriculture

By .Otgonjargal

1 ur country has a new
policy on agriculture,”
deputy Minister for Food,

Agriculture, and Light Industry Mr
Kh.Zoljargal has announced. “The
Ministry of Food, Agriculture and
Light Industry represents among
others sectors such as food, trade
and public services and with the right
policies and management, more jobs
could be created,” Zoljargal went
on. Certain sectors of the Mongolian
economy such as the cashmere
industry for example, could effectively
participate in launching the country’s
development. State officials who
have studied the experiences of
other countries came to the same
conclusion: subsequent investments
in the development of the economy’s
non-mining related and traditional
sectors are the best solution to avoid
a dutch disease. Consequently, the
new policy on agriculture will go in
that direction.

Experts assert that Mongolians
should not build their hopes on large
sums of money from the mining sector
rendered in the form of cash handouts
or shares. These cannot lead to a
stable economic development, they

say, and the most important thing is
for people to have reliable jobs. “It
is necessary to improve the textile
industry which has not developed or
accumulated much know-how so far.
For years, businessmen from Hong
Kong and China have come to use
the services of Mongolian taylors
and seamstressed before to export
their products to the US. Meanwhile,
Mongolians have yet to export their
own manufactured textile products to
foreign markets, even though they are
highly skilled in creating new designs
using traditional fashions,” deputy
Minister Mr Kh.Zoljargal declared.

Brits ready to wear clothes
labeled “Made in Mongolia”

A small Mongolian factory is
planning to load a cargo of outfit made
from fabric and destined to the UK
this May. The outfits will include short
sleeved shirts and sleeping wear. The
factory makes clothes according to
orders placed by British customers.
Two related designers who worked
in UK put this initiative into operation
and received the support from the

Economy

Ministry of Food, Agriculture, and Light
Industry (MFALI). Despite the fact
that this factory has only two staffs,
if the enterprise is successful, it will
not only open the European markets
to Mongolia’s textiles and garment
products, but it will also provide
the ground for an increase of these
types of small factories in Mongolia.
Therefore, the MFALI is decided to
support the business franchise. If
Mongolian textiles and garments can
make up to only 3% of the European
markets, it will generate profits of 150
million pounds. On the other hand,
Mongolians are starting to tap into
this potential market rather late. Other
Asian countries such as Thailand,
Nepal and Vietnam already assume
5 to 20% of the market. “If Mongolia
humbly takes, say 3% of the market, it
would already be a great opportunity.
And if this work is successful, then
in the near 4 to 5 years time it might
possible to create 20,000 jobs in
the textile industry,” Mr Kh.Zoljargal
pointed out. Mongolians are skillful
designers, now it is important they
learn to produce products according
to European standards. »
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» transport and sell them is inexistent. Such a situation

will leave Mongolia no other way than to sell its wealth
at the minimum price offered by the neighboring
countries — a price of course much lower than on the
world market.

Investors also worry that, despite the country’s
wealthy natural resources, it is unclear whether the
capital that will be accumulated as a result will be
adequately managed. In their views, it is ambiguous
whether Mongolia’s development plan is valid and
justified, what the future course of action is and what
will be developed first. In other words, the Mongolian
current policy is at the image of its rural unpaved and
dusty roads, it lacks a road map. The difficulties to find
a reliable and knowledgeable work force in Mongolia
also reinforce these uncertainties.

Meanwhile, the property law and business legal
environmentduetoprotectinvestmentsareinadequately
developed. For example, if a loan provider issues a
loan to a Mongolian company and a problem occurs,
the possibilities to sell loan collaterals and make up for
the losses are scarce. It is also likely that the outcomes
of a court settlement will be entirely left to the judge’s
discretion.

The biggest difficulty when it comes to working in
Mongolia is that the success of an enterprise relies on
the politicians assuming function in the relevant offices
- a lot of time is wasted on finding out what they think
about your business — as well as the stability of the
policy in vigor.

More criticisms arise from the fact that the balance
sheets of Mongolian companies are not very reliable.
In Mongolia for instance, capital expenditures are
very high due to the instability of the loan interest
rate. Similarly, inflation and the togrog exchange rate
investment hidden additional cost are also very high.
Moreover, the bank monitoring system is unreliable,
making it hard to trust, and the monitoring system,
and the banks. Such difficulties will be the cause of
many headaches for those who invested in Mongolia.
They will complain, shake their heads and say that
Mongolians are too proud to understand that the “world
will keep on turning with or without Mongolia.”

It can be concluded quite clearly that Mongolia,
although resource rich, experiences a lot of difficulties
and faces many challenges due to its underdeveloped
infrastructure, precarious policy, lack of capable human
resources, small and weak banking and financial
market, weak corporate governance and unstable
exchange rate.

What needs to be done?

It is of course understandable that foreign investors
did not come for the simple joy of developing Mongolia,
and they, being the ones with the money, should to
a certain extent advance rather exigent demands.
However, Mongolia possesses raw materials highly
demanded on the world market and needed by the
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world industries. Their prices are increasing on the
international markets, as a result of which investors
are more than willing to invest in the country’s mining
sector without being too dainty. However, this situation
is far from being a blessing.

More than 80% of our exports are made up of mostly
raw minerals such as coal and copper and the state
budget is becoming too dependent on such exports.
Rich mining companies are snatching off the best
personnel from other sectors and raising expectations
of average wages levels. The strengthening of the
togrog has lowered the competitiveness and income of
companies in the trade, services and industry sector;
while other expenses have increased. This is called
the dutch disease, and the only way to avoid this is to
diversify the economy. In other words, it is necessary to
develop the country’s cashmere industry, banking and
financing system, its tourism and freight companies to
be capable of creating a substantial number of jobs
and raise the percentage share of export and budget
income.

But investors cannot be pushed to invest directly in
these sectors. Therefore, the new generation needs to
show some resourcefulness to inject into the national
economy the profits resulting from all these investments.
To do so, it is necessary to first, strengthen the overall
investment environment in Mongolia; second, develop
the monetary-financial environment; and third, promote
domestic and foreign investments into specific sectors
of the economy. Of course, a lot of time will be required
to reform the investment environment, especially when
taking into consideration the improvement of the legal
system. However, two or three matters urgently need to
be paid attention to first.

With the issuance of loan certificates by the
Government of Mongolia to the private sector, the
issue of the banking and financial institutions in “raising
capital from abroad” can be resolved; Government’s
international bond will become a “benchmark” for the
investors investing in the Mongolian capital market.
Today, foreign investors considered Mongolia to be as
black as night, and for the Government to sell bonds
and determine basic interests according to market
principles would be for them an event similar to the
lighting of a torch in a dark tunnel.

Indonesia is a good example of a country that
started late but became one of the most efficient recent
forces in raising capital. With the wealth of its natural
resources and its well developed tourism sector, it has
successfully raised capital using its own ‘weighted’
potential as a loan guarantee.

In the future, Mongolia needs to create an investment
fund similar to the Chile Fund, Chinese Investment
Corporation or Singapore Temasek Holdings. This
fund can render a vital financial support to non-mining
sectors’ innovations and to promote export related
activities, and become the main actor in indirectly
diversifying foreign investments. =
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The Harmful Effects
of Being a
“Generous” Father

orj, a Mongolian miner, is a very generous
D person. When he receives his salary, he hands

out cash to his children so they can buy fruits
and candies at the supermarkets and spends what is
left on buying his wife presents. For him, it is a way
of showing his love to his wife and children. But one
day disaster strikes. The price of coal falls on the
world market and Dorj suddenly loses his job at the
local coal mining site. Left without savings, the father
and his family find themselves in a dire situation or
Unfortunately, misfortunes keep hammering at them.
His wife becomes pregnant with another child, but after
a nine months pregnancy, the baby is stillborn. Not long
after the tragedy, the other children must go to school.
However, school expenses cannot be met.

Augusto, on the other hand, has a totally different
attitude to life. A Chilean citizen, the miner prefers to
spend his salary on his children education by investing
in a violin, piano, and chess set instead of just giving
them cash. Actually, Augusto is a far-sighted man. He
saves portions of his monthly salary to spend on his
children’s health and future education. Because of his
savings, Augusto is less worried by the fluctuation of
copper prices on the world market. He sent his children to
study in the UK, the US and Germany. Highly educated,
they come back young men eager to contribute to the
development of their country. Two metaphors for two
different countries with two different policies.

Mongolia has learnt from Chile’s experiences and,
trotting in the right direction, it adopted the Law on
Budget Sustainability. Nevertheless, the Government
intends to raise expenditures from the state budget to 4
trillion togrogs for the year 2011 - a record amount which
exceeds the state budget by 780 billion togrog and
equals 10% of the country’s GDP. How will the money
be invested? What will it achieve in the long term?
Augusto’s wisdom would advise to spend it on building
new hospitals and schools, on laying the foundation of a
healthy and educated nation, on shaping the country’s
future workforce. However, this seems not to be the
case. Just a quick look at some figures shows how vital
it is to carefully and thoroughly reconsider how these

expenditures will be budgeted and distributed in the
different sectors of the Mongolian economy.

In 2011 the Parliament adopted a plan of action
for the implementation of projects and other activities
requiring a total investment of 627.7 billion togrogs from
the state budget. The maijority of this money - 44.1%
more exactly — will be spent on the infrastructure sector,
while the health and social protection sector will receive
a mere 10%. It is appalling that 805.2 billion togrogs
will be dedicated to the realization of the unconstructive
promise of handing cash to every citizen, while only a
mere 54.5 billion togrogs have been budgeted towards
the health sector - approximately 16 times less —
despite the fact the Mongolian healthcare system is in
a deplorable state.

Just during the first quarter of this year, 9,859 people
suffered from infectious diseases and 346 children
died before the age of five - a data which does not
include stillbirths and children born with abnormalities.
Meanwhile, the rate of life threatening diseases
such as cancer, heart attacks, and paralysis among
Mongolians is growing. One visit to any hospital of the
country is enough to show the dire working condition
of doctors and the poor state of medical facilities and
equipments.

Although many infants died last year from umbilical
cord infections, the budget for a new 4th Maternity
Hospital is just being resolved. It is stated that 19 billion
togrogs would be invested in the building of the hospital.
At that price, 42 such hospitals could be built with the
805.2 billion togrogs budgeted for the fulfillment of
election promises to handout cash to every citizens.
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They about us

FACTBOX-Key political risks
to watch in Mongolia

Apr 1, 2011
By David Stanway
BEIJING, April 1 (Reuters) -

Remote and landlocked Mongolia
sits on vast quantities of untapped
mineral  wealth, and foreign
investment in a number of gigantic
mining properties is expected to
transform its tiny economy in the
next decade.

Analysts say it could become
one of the world’s fastest growing
economies and it is already a key
investment target for resources
giants like Rio Tinto and Peabody
Energy

Mongolia aims to become a major
force in the regional coal market by
developing the billion-dollar Tavan
Tolgoi or “Five Hills” mine, the world’s
biggest untapped deposit of its kind.

Erdenes MGL, the mine’s
operator, has chosen banks to list
the eastern part of property in the
first half of next year, and a shortlist
of investors for the western section
has also been drawn up, including
consortia from Japan and South
Korea as well as Peabody, Xstrata
and ArcelorMittal.

The $6 billion Oyu Tolgoi project,
jointly owned by Toronto-listed
Ivanhoe Mines , Rio Tinto and the
Mongolian government, will be the
world’s biggest copper mine outside
top producer Chile once full operation
starts in 2013.

But after decades on the remote
fringes of the Soviet bloc, Mongolia is
developing its economy almost from
scratch, and foreign investors are
watching to see whetherthe country’s
democratic government can maintain
stability, build infrastructure, improve
the rule of law and negotiate its way
through the geopolitical pressures
exerted by its two large neighbours,
Russia to the north and China to the

south.

Following is a summary of key
Mongolia risks to watch:

POLITICAL INSTABILITY

The capricious nature of
Mongolia’s democratic government
can complicate foreign investment
projects. The five-year negotiations
on the Oyu Tolgoi property were

conducted against a backdrop
of damaging political and legal
uncertainties, including local

ownership requirements and a
windfall tax on mining profits that
was only rescinded in 2008.

The frequent replacement of
key personnel at the top levels of
Mongolia’s government has also
caused concern, with the changes
often accompanied by nationalist
rhetoric and populist promises
to secure more control over the
country’s assets.

Analysts also complain about
the weakness of Mongolia’s political
parties and its poor regulatory
capacity.

Corruption may also prove to be
a long-term problem. Transparency
International rated Mongolia 116th in
its 2010 corruption perception index,
up from 120th in 2009 but down from
102nd in 2008.

Political troubles have also
arisen from the arrest in London of
Mongolia’s counter-espionage chief,
Bat Khurts.
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Several hundred protesters
gathered outside the British Embassy
in Ulan Bator at the end of February,
calling on the government to expel
firms like Rio Tinto from the country
in retaliation.

Mining is set to transform the
Mongolian economy, with investment
in the Oyu Tolgoi project set to reach
$2.3billionin 2011, butthere has been
frustration about how the dividends
are spent, as well as the impact of
mining on the environment.

Public anger about the way the
Oyu Tolgoi project was sold has
had an impact on its handling of
Tavan Tolgoi. While stakes in the
western block of the project will
eventually transferred directly to
foreign investors, Mongolia aims
to keep 50 percent of the eastern
block in the hands of the state, with
30 percent listed on an overseas
stock exchange, and 20 percent
handed out to local enterprises and
residents.

What to watch:

-How Mongolia uses the proceeds
from its mining projects. It has set
up education and fiscal stabilisation
funds, but it has also promised direct
dividends for Mongolian citizens.

-How it deals with rapid economic
change as foreign investment
transforms the country’s mainly rural
economy. Overall investment in Oyu
Tolgoi alone will stand at roughly the
equivalent of the country’s entire
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GDP of 2009.

-Whether Tavan Tolgoi provides
the ownership model for other
“strategic resource” projects, or
Mongolia sells other properties
outright.

REGULATORY RISK

Last April, Mongolia’s president
ordered a halt to the issuance and
transfer of mineral exploitation
licences until the government enacts
stricter environmental laws.

President Tsakhia Elbegdorj's
proposed amendments were
discussed by Mongolia’s parliament
last June, but a final decision has
not yet been announced. The
move is unlikely to affect major
projects already agreed, but raises
the risk levels of doing business in
Mongolia.

In November, the Ministry for
Energy and Mineral Resources said
it would suspend a further 254 gold
mining licenses and review another

1,700 believed to contravene the
country’s Water and Forest Law.

What to watch:

-Hints on the shape of the new
law.

-How the government handles
populist pressures to maintain
greater control over the country’s
strategic assets.

DEPENDENCE ON CHINA, ROLE
OF RUSSIA

China already dominates
Mongolia’'s economy, buying 84
percent of the country’s exports last
year. Sparsely populated Mongolia
recently announced new policies to
manage the flow of migrant labour
into the country as it embarks upon
a massive construction programme,
but many Mongolians fear an influx of
Chinese workers. [ID:nTOE65G05P]

Mongolia has for years sought to
carefully balance the interests of its
neighbours China and Russia.

Invest Mongolia

This has already had an
impact on the development of the
Tavan Tolgoi mine. China offers a
guaranteed market for Mongolian
coal, but instead of building a direct
rail route south to Chinese markets,
the government will deliver coal east
to a processing centre still under
construction in Sainshand, where it
can then be delivered to Russia’s far
eastern Pacific coast. Analysts have
questioned the economic feasibility
of the plans.

What to watch:

-The growing dominance of
China in Mongolia’'s economy has
prompted many of Mongolia’s elite
to lean further towards Russia, but
China is unlikely to step aside. China
dominates Mongolia’s foreign trade
and economics, and will have much
to say on where and how Mongolia
builds its roads and railways. (Editing
by Daniel Magnowski) =

Source: Thomson Reuters

The Mongolian Economy has taken the decision to
dedicate a new column to respected Mongolian economist
Ch. Otgochuluu, also director of the Center for Economic
Policy and Competitiveness Research. Ch. Otgochuluu
studied economics in Mongolia and in the Federal
Republic of Germany between 2000 and 2006.

Investment Needs
Smart Policy

How foreigners perceive us

How do large foreign investors perceive Mongolia?
The following evaluation is the result of several
interviews — some of which | conducted myself —
with investors about their impression on Mongolia.
Optimistic minded investors would likely reply that the
reasons for investing in Mongolia lies in the fact that
Mongolia and the Gobi area constitute a long-term,
high quality, and low cost investment ‘product,” whose
location on the back of energy hungry China offers the
huge advantage of lowering costs of transportation with
comparison to continents and countries such as Africa
and Australia. In other words, the cost of transporting
Mongolian raw materials to China is minimal. When

h.Otgochuluu’s

7

the Oyu Tolgoi and Tavan Tolgoi mining deposits will be
put into exploitation, when large companies’ financial
transactions and shares will be circulated through
Mongol Bank and the Mongolian Stock Exchange,
the country’s financial market will rapidly expand and
so will the number of companies participating to the
development.

However, some criticisms and complaints abound
and persist after investors acquire an in-depth
experience of Mongolia, its political, economic and
legal environment. For example, it is believed that
Mongolians do not have the money to resolve the
problem of roads and transportations. This is a major
issue as the size and quality of the country’s reserves
of coal and copper are irrelevant if the infrastructure to

»
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MONGOLIAN

LAW
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Entrepreneurs’ opinion

Initiating Draft Law is no

Small Matter

Mrs Ts.Tsetseg,
General director of
Mon Tsahilgaan Utas Co. Ltd.

ur lawmakers’ recently
drafted a  series of
laws  whose negative

consequences when implemented
often resulted in discontent among
the society and the public at large.
Any law with a short lifespan that
has to be amended regularly can
only be considered a waste of time
and money rather than an effective
undertaking.

As a businesswoman with a
law degree, | am confident to have
the necessary background and
the correct understanding on how
to draft laws adapted to real life
situations.

The private sector constitutes
80% of the economy, and
consequently, it is the expansion
and development of businesses
that will produce the seeds of the
country’s development. And what
is more important for foreign and
domestic investors and business
entrepreneurs alike, then the
stability of the country’s legal
environment?

This may explain why issues
constantly arise when it comes
to apply transparency in the law-
making process, or obtain people’s
and business  entrepreneurs’
opinions prior to the adoption of legal
norms and procedures. Over 40
thousand business entities conduct
regular operations in Mongolia, and
they know too well how difficult it is

to undertake business activities in a
country where laws are constantly
amended.

Anylawdraftshouldbetheresultof
social and economic circumstances
and requirements to implement
the reforms necessitated by these
real life demands. Laws are the
result of comparative and historical
analyses of international practices
and domestic situations which
emerges from people’s common
needs and interests. The only role
of the Parliament is to confirm this
process and put it into an practical
format. So how can the right to
initiate the drafting of a new law be
justified for a Parliament member,
when this one has no adequate
professional qualifications? Should
the Parliament not adopt rather
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than initiate laws?

Mongolia has many useless
and obsolete laws. Any member of
the Parliament exercises their right
to initiate laws according to their
own visions, and take rewards for
it. | personally consider that prior
research carried out on a draft
law is inadequate due to the law
initiator’s poor level of theoretical
and professional knowledge of
the law and lawmaking process.
Furthermore, conditions are
created for law initiators to lobby
and exercise their rights for all the
wrong reasons like catering for their
own business interests, fulfilling the
needs of their financiers, and hiding
corruption.

During this spring session,
the Parliament has confirmed its
intention to discuss firsthand 22
draft laws. Meanwhile, over 194
draft law proposals and other draft
resolutions have been sent by
Parliament’'s law initiators to be
submitted for discussion. In fact it
is hard to keep count of the number
of draft laws to be discussed at the
Parliament, which seems to confirm
that any person with the right to
initiate a draft law approaches the
task of doing so too lightly.

Surprisingly, during the 20th
anniversary of the Parliament last
autumn, parliamentarians boast of
having discussed and adopted over
500 draft laws since the creation
of the institution, congratulating
themselves in doing so not on the
quality of their work but on the
quantity. They thus avoid the true
question which is to know how many
of these laws have been and are
being followed and implemented in
reality?

Generally speaking, the
effectiveness of the lawmaking body
and the laws it adopts is based not
upon the numbers, which should
be as few as possible, but upon
their success when implemented.
Currently, Mongolia has more than

450 laws in force. It is difficult to
say how this number will increase
in the future, but because of their
high number, they come into
conflict with one another and create
a “legal” chaos. As a result, law
amendments are a common and
regular practice, and these “freshly
inked” laws make it hard for those
concerned to stay updated, in touch
with the legal system, leading to
many misunderstandings.

For example, the debates
surrounding the possibility to
register the name of the People’s
Revolutionary Party clearly
demonstrate the conflicts between
the Constitution and the Law
on Political Parties. In forming a
Government, cabinet members
are divided over who has a seat
in Parliament and who has not.
Debates are piling up on the
worthiness of laws such as the law
on prohibition of exploration and
mining operations in areas of water
and forest reserves, or whether the
Oyu Tolgoi investment agreement
is conformed to the Constitution,
whether the license fee is correct,
too high ortoolow... However, it now
seems that even the Constitution is
about to be amended.

Academician Prof. S.Narangerel,
a full member of the Academy
of Science, has denounced the
current negative consequences of
the 2000 amendments performed
to the Constitution. In the same
register, the “father” of the
Constitution, distinguished lawyer
Prof. B.Chimed, stated that making
amendments to the constitution
was not the prerogative of a political
party. Prof. B.Chimed asserted the
need to obtain concessions from
all of the parties registered with
the High Court in order to have a
“true” expression and illustration
of the will of the people logically
associated to and represented by
the multi-parties.

In any case, if the Constitution
is to be amended, it seems

Invest Mongolia

indispensable to restrict the
Parliament members’ right to initiate
laws. Only when laws are initiated
by the citizens’ representative
assembly do they become practical
and enforceable. This is because
laws need to emerge from the very
soil they are to be implemented.
Nevertheless, according to the
22nd provision of the Constitution,
“the President, members of the
Parliament and the Government
reserve themselves the right to
initiate laws.”

In ancient Rome, only a few
selected, highly capable and
professional people had the right
to initiate, amend, and comment
laws. Likewise, if expert bodies had
the right to initiate laws based on
studies which determine the needs
of the society and of the people at
large, then realistic and feasible
laws will be adopted. Similarly, it
would benefit if members of the
Legal Standing Committee of
the Parliament were professional
lawyers. Instead, the current head
of the committee Mr Kh.Jekei has
a background in military command
and management, and out of the
20 members the committee holds,
nearly half are people with different
professional backgrounds.

In conclusion, laws should
originate from real life situations
and necessities, and an end should
be put to the adoption of numerous
unsatisfactory laws destined to be
amended. On the contrary, it is
time to seek and put forward the
professional knowledge and skills
of law-makers. The rector of the
University of Finance and Economy
Mr D.Batjargal pointed out during
the Mongolian Economic Forum
that all issues - except for those
relating to state secrets - should
be discussed openly and in a
transparent manner. Only when law
discussions are conducted openly
and based on studies reflecting
people’s as well as business entities’
will and interests will a useful and
feasible law be drafted.=
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Specialist’s word

Mr Z.Battushig:
“Mongolian Companies
Will Soon Start Investing

Abroad”

Vice Chairman of the Foreign

Investment and  Foreign Trade
Agency (FIFTA) Mr  ZBattushig
talks about Foreign Direct
Investment (FDI) in an interview
with  the Mongolian  Economy
Magazine.

-The amount of Foreign Direct
Investments in Mongolia is rapidly
increasing and is expected to
reach USD3 billion this year. How
would you define the current
state of the Mongolian investment
environment?

-As Mongolia transited from a
state-directed economy into a market
economy, great efforts were made to
increase levels of foreign investment
in the country. Accordingly, a law
providing tax exemption to foreign
investment companies in some
sectors and for a certain period of
time was adopted.

For example, foreign textile
companies investing in Mongolia
enjoyed tax exemption for a period
of 3 to 5 years. However, although
bringing benefits, the law also entailed
negative consequences. Along with
the creation of jobs, cases of abuses
of the legal system also increased.
Nevertheless, a new policy to stop
discrimination between foreign and
domestic investors by treating them
equally was finally adopted and is
still in vigor to this day.

Today, because of its vast mineral
resources and its promiscuity with
minerals hungry China, Mongolia
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attracts the interest of major foreign
investors from around the globe. As
a result, investments made into the
country’s mineral resources sector
have greatly increased.

-Theminingsectoralone constitutes
more than 80% of FDI in Mongolia.
Does such a situation not threaten
to destroy the competitiveness of
Mongolia’s non-mineral economy and
risk resulting in the dutch disease?

-The main way to prevent
dutch disease is to diversify the
country’s economy. In other words,
it is necessary to attract foreign
investments into the non-mining
sectors of the economy to rapidly
enhance their development. It is
also vital to conduct comprehensive
studies on the type of policies to
be conducted to favor this kind of
development.

Since the increase of foreign
investments in the mining sector,
we now need to review our
foreign investment policy. For that
matter, a working group set by
the joint regulation of the National
Development and Innovation
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Committee and
Foreign Relations and Trade will

the Ministry of

soon draft a foreign investment
strategy. The draft will be crucial and
should benefit from the participation
and inputs of our best economists
and scholars.

-What are the Government’s
policies to attract investments into the
non-mining sectors of the economy
right now?

-The Government has already
been undertaking certain reforms in
this area. In order to support small
and medium enterprises, about
700 types of equipments were
freed from customs duty and value-
added tax. For the Year of Business
Environment Reform, we also
implemented certain measures to
improve the country’s legal system.
For example, the Government
cut down on red tapes practices.
In addition, a list of projects to be
implemented within the framework
of public-private partnership is now
issued with the adoption of the Law
on Concessions.
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»  Such reforms contribute to the
progress and development of the
non-mining sectors.

-Since we talked about the
strategy draft, we should probably
touch upon the issue of national
security. It now seems that the
annual doubling of the value of
investments in Mongolia comes
without surprise. Do you think
it will be necessary in the future
to restrict the amount of FDI in
certain sectors?

-1 think it is important to conduct
preliminary studies and analysis
before implementing any major
tasks. But along with studies of other
countries’ experiences regarding
the levels of investment restrictions
in certain sectors, Mongolia’s
unique characteristics must be
taken into account to adapt these
experiences to the country’s current
conditions. Only then will we be
able to determine which sectors
require protection and restrictions.
For example, the telecommunication
sector is considered to be of strategic
importance for most countries, and
it is common practice to set high
criteria for all investments directed to

this sector.

-There is a constant criticism
that the information provided
to investors is insufficient. For
instance, statistical data on FDI
vary and confuse people. The

Mongol Bank states that in 2010
FDI  amounted to more than
UsSD1.6  billion, but according
to your Agency’s estimates, it
reached just over USD1 billion.
Why is there such a difference in
the data?

-This is a really important issue.
FIFTA issues a data based on the
equity fund of foreign investment
companies registered in Mongolia.
On the other hand, the Mongol
Bank, in respect to the balance of
payments, concurrently reports the
funds entering bank accounts of
given companies.

Another issue is that in recent
years, domestic companies
have accumulated capital on the
international market. Therefore,
it is necessary to improve the
registration and information system

of future foreign investments. Our
Agency started to take concrete
actions in this area. It is likely that
domestic companies will soon start
investing abroad too, so we need
to be prepared and improve our
system. For example, when a foreign
investment company is established,
it registers its equity fund with
our Agency while the capital flow
information of its bank account is
kept at the Mongol Bank. Meanwhile,
data on its number of Mongolians
employees should be made to the
General Authority for social insurance
reasons. Only once these data are
combined will a comprehensive
overview emerge. For this we need
to improve our coordination and put
into operation a common system
using modern technology and
adapted to international standards.
This will be a major task, but it is a
very important issue. Decisions are
made based on such investors’ data.
For instance, China keeps a very
good record and announces flow of
investment outputs and inputs.

- You said that our companies

will  very soon start investing
abroad. Is there a  specific
Government policy to support
their investments abroad? China,
for instance, renders substantial
support to its domestic business
entities to invest and conduct

businesses abroad...

-Our economy is rapidly growing
and new issues constantly emerge.
Only recently, it was inconceivable
to issue shares abroad. However,
these last few years, cases when
investments originated from the
international stock exchange rapidly
increased. Actually, based on the
experiences of other countries, it
can be observed that quite often
companies benefiting from foreign
investment grow independently and
invest abroad.

Now Mongolians are buying back
businesses which were set up thanks
to foreign investment. In other words,
domestic investors are becoming
more capable and knowledgeable,
and it can be assumed that in the
near future Mongolian companies
will start investing abroad. But truly
speaking, there is still a lack of legal

Invest Mongolia

environment to support or reward
investments abroad.

Nevertheless, Mongolia has
established bilateral agreements
to promote investments with 44
countries to this day, and double
taxation avoidance agreements with
34 countries. In addition, Mongolia
became a party to many international
treaties such as the Washington
Convention on the Settlement
of Investment Disputes, Seoul
Convention on the Establishment
of Multilateral Insurance Guarantee
Agency for example, thanks to which
Mongolian companies have now the
opportunity to invest abroad.

It could be said that to a certain
extent a favorable legal environment
has been established. In the future,
it will be necessary to study in
detail and determine specific ways
to support the country’s domestic
companies.

-Currently  the  majority  of
the money invested is directed
towards the mining sector. What
should Mongolians and Mongolian
companies do in order to generate
high profits, and to direct these
profits into the economy as much
as possible?

-In a first time, it is important to
develop sectors dependent on the
mining sector. Businesses related to
the supplying of food and equipments
following the implementation of
large-scale mining projects have
a good potential for development.
However, in order to supply to
global-scale companies, domestic
business entities will also have to
conform to international standards.
Actually, it is wrong to assume
that foreign investments only bring
money. Along with money come
know-how, techniques, technologies
and culture; it is very important to
import and develop such concepts
as corporate governance and private
business culture in our country.

In the end national companies
should have no difficulties accessing
the world market. Only then the
investment made into the mining
sector will be redirected into our
economy and truly benefit its different
sectors.s
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Will the investment boom facilitate
Mongolia’s development?

ccording to the numbers
Aand statistics available, in-

vestments in Mongolia are
increasing at speed of light. If last
year the amount of foreign direct
investments in Mongolia reached
a record 1.5 billion US dollars, this
year experts estimate that it could
well reach up to USD3 billion. What
will such huge sums bring to Mon-
golia’s economy? At a macro level,
the good news is that the foreign
exchange reserve is getting close
to USD2.4 billion, and it is believed
that the economic growth will reach
10% this year. However, attention
should first be paid to the micro
level, how the livelihoods of Mon-
golians will be affected and what
effects these investments will have
on the industries and business enti-
ties down to ordinary households.

More than just dollars

As mining ‘sharks’ such as Vale,
Rio Tinto, Peabody Energy, and
Leighton already conducts their
operations on the Mongolian terri-
tory, the world scale Oyu

scale projects will require products
and services reaching international
standards. It is time for Mongolians
to think about these issues now, in-
tensify their activities and produce
high quality products.

Fortunately, large transnational
corporations will not bring dollars
only to Mongolia; they will also
bring techniques and technologies
representing assets much more
valuable than money itself. More
than an injection of cash, Mongolia
will profit from a large intellectual
and technological input. It will be a
real asset if miners - all the way up
to the suppliers — absorb not only
the money but also the knowledge.
The favorable conditions have been
created to learn from experienced
large companies, import European
standards and introduce corporate
governance and the art of manage-
ment. If the private sectors show
some initiative in this area, they will
be the long term winners. If man-
aged, the future is in the hands of
Mongolia. Mongolian citizens will
truly become ‘rich’ and Mongolian

companies will themselves become
strategic investors. All depends on
the efforts and determination of the
Mongolians.

Mining operations increase

Ivanhoe Mines Co. announced
last year that it plans to spend
USD2.3 billion on construction
works at the Oyu Tolgoi mining
deposit. Once Tavan Tolgoi's huge
coal deposits are put into exploita-
tion, many investment issues re-
garding infrastructure and the con-
struction of railways and roads will
arise and will require an amount
which might well exceed USD3 bil-
lion. But it is untrue that money only
brings wealth. There are numerous
examples of countries that went
through much hardship because of
their wealth.

The so-called ‘dutch disease’ or
‘silent plague’ that managed to in-
fect such countries as the Nether-
lands,

Tolgoi and Tavan Tolgoi
projects are about to be

Foreign Direct Investment, by years (USD million)
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Saudi Arabia, Nigeria and Mex-
ico, silently accompanied the large
flow of money or “hot money”... In-
ternational organizations warn that
Mongolia is facing just such tre-
mendous challenge. The symptoms
of dutch disease can be summa-
rized by the strong inflation of the
value of a national currency, which
leads other non-mining sectors of
the economy to lose their competi-
tiveness. In 2010, the Togrog’s ex-
change rate against the US dollar
was the highest in the world.

How assess a situation when the
mining sector in Mongolia is alone
“swallowing” more than 80% of for-
eign direct investments, and other
sectors such as tourism, infor-
mation technology do not absorb
a single percent of this wealth?
Mining resources constitute 30%
of Mongolia’s GDP and more
than 85% of its exports. How-
ever, instead of developing the
non-mining sectors of the econ-
omy with the capital accumulat-
ed from the mineral resources,
Government officials distribute
cash handouts and approve a
state budget deficit equal to 10%
of the country’s GDP.

In conclusion

Vice Chairman of Foreign
Investment and Foreign Trade
Agency Mr Z.Battushig declared
that very soon Mongolian com-
panies will become capable of
investing abroad. It is truly great
to see how local companies are
growing bigger. Local as well as
joint companies such as Petro
Matad, Mongolian Mining Corpo-
ration, Hunnu Coal and Haranga
Resources were able to accumu-
late large amount of capital from
the London, Hong Kong and Aus-
tralian stock exchanges. Interna-
tional markets that just few years
ago were a dream for Mongolia
are knocking on its doors today.
It is no longer unusual for local
business entities to purchase
large companies that were once
established through foreign in-
vestment. For example, the

China

Shukhlai Group bought last winter
the shares of the Korean owners of
Skytel.

The Investment boom is opening
the doors to a new era. However,
a new era requires a new thinking
and new policies. The Government
of China supports its local compa-
nies in investing and conducting
business operations abroad. In
Mongolia, specific laws and legis-
lation on Domestic Investment are
still lacking. The US and some Eu-
ropean countries set high criteria
for investments into the banking,
media, energy, and insurance sec-
tors. However, Mongolia completely
lacks such regulation in its legisla-

Invest Mongolia

tion. As well as this, there is also
a lack of a governmental policy to
prevent and overcome the risks of
dutch disease and ‘hot money.’

For many years foreign investors
have set their eyes on the wealth of
the Gobi area. However, they, prob-
ably, kept their distances because
of corruption and political instabil-
ity. But today, things have changes
and investments in Mongolia have
intensified. How much money will
be absorbed by Mongolia’s econo-
my will greatly depend on its official
policy, public sector initiatives and
its citizens’ efforts.s

Foreign Direct Investment by sectors (Q4, 2010)
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Foreign Direct Investment by countries (Q4, 2010)
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.. Fhe next step will be to invest and develop
Zhe crop growing industry. During socialist

2 times, Mongolia had a total of 1.2 million

5 hectares of cultivable land. However,
ap@oximately 650 thousand hectares of land
only are used today... (18)

When he receives his salary, he
hands out cash to his children so
they can buy fruits and candies at
the supermarkets and spends what
is left on buying his wife presents....
(25)

April 8, 2011 will be remembered as
the day when the London Stock Ex-
change Group (LSEG) and the Mon-
golian Stock Exchange (MSE) signed
a Master Services Agreement....

(28)
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Mongolia:
The Smart
Investor’s
Choice

t a time when Mongolia‘'s mineral resource
Aattracts the attention of investors from all

parts of the world, the Mongolian Economy
Magazine has adopted the motto “Investin Mongolia”
for its third edition. Although major challenges are
facing the country, such as the conversion of the
Oyu Tolgoi and Tavan Tolgoi mining deposits into
economically sound projects and the reconstruction
and industrialization of nomadic Mongolia, the
amount of Foreign Direct Investment (FDI) surpassed
USD1.6 billion in 2010 and the total foreign trade
turnover equaled the amount of the country’s GDP.
In addition, national companies kept on growing and
many have stepped on the international market.
These are truly interesting and unique times in the
history of Mongolia...

“Mongolian economic volume is less than that of
Moldavia by 25%, despite the fact that the wealth
of its mineral resources doubles the resources of
Australia and Kazakhstan combined. However, the
country is now opening itself up to investors and the
Mongolian economy has the potential to yield the
highest growth in the world in the coming decade,”
Mr Roland Nash, head of the research management
and chief strategist at Renaissance Capital,
declared. Yes, Mongolia has the potential to become
a strong economy, the next Asian tiger or the new
“Mongolian Wolf,” as some put it. But the success
of the challenge will depend on the Government’s
ability to appropriately redistribute the huge profits
generated by the mining sector.

Money, even if in large quantities, does not
always bring happiness. Many countries like Congo,
Nigeria, Zimbabwe, Uganda, and Ecuador have
experienced the “resources curse.” Due to a rapid
growth of investments into the mineral resources

sector, many obstacles such as dutch disease and
“hot money” are knocking on our doors. However,
it would be inappropriate not to mention that many
countries like Chili, Australia, Canada and the United
Arab Emirates fully benefit from their natural wealth
by applying the correct resource management
policy. For Mongolia, who has the advantages
to learn from others’ experiences, mistakes and
achievements, its minerals wealth could be the key
to its development.

“For smart investors Mongolia is an important
market,” Mr Robert Freedland, general director of
Ivanhoe Mines, said. However, “too much” money
is being invested into the mineral resources sector
alone. Statistics show that more than 80% of FDI is
saturated into the mining business, and less than 1%
is directed towards the tourism sector. Therefore, it
is time our leaders outwit themselves and come up
with real solutions to attract investment in the non-
mining sectors of our economy.

“I would describe Mongolia to investors like
a white page of paper. There are tremendous
opportunities for investment as many sectors ars:
non-existent,” executive director of Newcom Grouﬁh
Mr B.Bold said. Such opportunities are not limited té
mining only. We are trying to open to investors many
sectors of potential growth including tourism, amm%‘
husbandry and infrastructure.

Despite the fact that the business environment ui—
Mongolia is improving substantially, many cntmsmg
point to a lack of information for investors. Therefore3
the Mongolian Economy magazine includes in thi§
edition mainly articles and interviews striving t
describe the current state of Mongolia’s economlé‘
and investment environment. =
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tural industry in Mongolia?

The statement made by Mr Jant-
sannorov that the “world is recog-
nizing the fact that culture is not an
expenditure but a large sector of
the economy” is correct. However,
it is probably not an overstatement
to say that in Mongolia, the arts and
culturalindustry has been neglected
for many years. In fact, the industry
has been surviving in the buildings
of the Mongolian State Academic
Theatre of Opera and Ballet, of the
Mongolian State Academic Theatre
of Drama, of the Mongolian State
Philharmonic, and of the Children’s
Theatre, which are all almost on the
brink of collapse. In addition, highly
valuable historic and scientific find-
ings and artifacts lay wearing out in
the outdated buildings of about 40
museums. The 60 years’ old Natu-
ral History Museum, for example,
has not experienced any major
renovations since its creation. In
2009, the Ulaanbaatar City General
Agency for Specialized Inspection
“handed out” to the administration
of the Natural History Museum a
“red card” document forbidding it to
carry out its operations. The muse-

um has disregarded the red card to
this day, probably due to the lack of
other alternate facilities. However,
there would be benefits to be made
from renovating and modernizing
the nation’s museums.

Since its establishment in 1985
the Canadian paleontological Royal
Tyrrell Museum has grown to wel-
come 500 thousand visitors each
year. In 2010, the museum wel-
comed its 10 millionth visitor! Could
Mongolia perform such an achieve-
ment? Foreign and domestic pale-
ontologists show a great interest
in Mongolian dinosaur eggs and
bones. Why not use this opportuni-
ty to build a museum unique in the
world? People and paleontologists
would come from all over to visit
such a museum, and while their
number would increase, so would
the benefits to the economy. But the
state of the country’s buildings and
museums is not the only issue and
the life and livelihoods of Mongolian
artists also depict a worrying devel-
opment.

The resolution number 351 ad-
opted by the Mongolian Govern-

ment has outlined the amount of
remuneration of a public servant
in the arts and cultural industry.
According to the resolution, the
highest salary only amounts to
MNT368,000! A situation which ex-
plains why artists at the Mongolian
State Academic Theatre of Drama
joined without hesitation a peace-
ful demonstration organized by the
Mongolian Trade Union WHEN? to
demand for a salary raise of public
officials. During the demonstration
Mr N.Myagmarnaran, People’s Art-
ist of Mongolia WHAT?, said that
“the Government lacked policies to
support arts.” “We have a monthly
salary of MNT230,000 and despite
the fact we play white-collar wealthy
persons on stage, we have nothing
to give our children back home,”
he continued. However, Mongolian
artists did not back away from their
artistic path. And while the question
concerning the kind of measures
the Government takes to support
Mongolian artists who devote their
lives to classical arts and culture re-
mains; experts state that with little
support, these artists could easily
rise and reach world stage. A state-
ment supported by many ex



amples.

Movie director M. D.Byambasuren is not only
known in Germany but also worldwide. Movies
such as “The Cave of the Yellow Dog” and “The
Story of the Weeping Camel” have succeeded
in introducing Mongolian culture and civiliza-
tion to the rest of the world. The participation in
the promotion of Mongolian arts and culture by
contortionists of the X Roses Studio, students of
the state prize laureate Mr T.Tsend-Ayush, and
the Circus Mongolia Group that amazes foreign
audiences with their performances, must not be
omitted. Furthermore, the fact that PhD in Art
Mrs Ts.Uranchimeg teaches at the University of
California, USA, demonstrates the capacity of
Mongolian arts and culture experts. Just before
Tsagaan Sar (Mongolian New Lunar Year), Mon-
golian cultural days were organized in the US
Renowned throat singer Mr N.Sengedorj from
Khovd aimag, folk rock band “Burte”, horse-head
fiddle player and US resident Mr G.Urtnasan,
and dancers of the “Khukh Tenger” band seized
the occasion to showcase Mongolia’s traditional
classical and modern arts.

Numerous awards and prizes are won by
Mongolians during international competitions
and tournaments too. Recent examples are di-
rector Mr S.Byambaa, who won first place for
his documentary entitled Desire and Greed at
the Taiwanese Film Festival last year, and paint-
er Mr Kh.Batbaatar, who won first place for his
painting “Untitled” during the Beijing Internation-
al Art Biennale - where painters of international
caliber participate. A Mongolian contortionist
also received a silver trophy during the largest
circus competition taking place in Monte-Carlo
five years ago. The list of achievements by Mon-
golians artist on the world art stage goes on,
confirming the necessity for a comprehensive
assessment of their capacity and capabilities.

However, the question remains: What does
the Government do to support the nation’s arts
and cultural industry? This 2011 state bud-
get will allocate MNT34.4 billion to an arts and
cultural program which runs under the motto
“Transforming Arts and Cultural Creations into
Economically Sound Projects.” A sum approxi-
mately 24 times less than the cash handouts of
MNT804.5 billion the Government decided to
distribute in order to realize its election prom-
ises. The time has come to bring to the world
arena Mongolian talents and skills and promote
the nation’s amazing history, arts and culture,
a most valuable wealth than coal, copper and
other minerals.=
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News

Fund Collection Procedure for
the Vocational Education Fund
Approved

Fund collection, expenditure and control procedures for
the Vocational Education Fund (the Fund) was discussed
and approved at a recent cabinet meeting. Relevant
ministers were given the task to monitor the procedure
implementation and present its results to the cabinet within
February of each year. The National Council for Vocational
Education and Training were given the task to cooperate on
the implementation and its monitoring in compliance with
the law. Funds to be allocated to the Vocational Education
Fund by the State and local budgets must be approved
by the Parliament and the citizens’ representatives of the
Khural of every province. In addition, economic entities and
organizations can make donations to the Fund.

The Fund and Training Support Fund will back up
vocational education and training services based on demand
and thanks to the partnership of the Government and private
sector. The Government considers that the Fund plays a
very important role in implementing the governmental policy
on providing graduates from general education secondary
schools, unemployed young people and citizens with short
term training in specific trades and occupations that are at
high demand in the society and in the labor market to provide
them with jobs and fight against unemployment and poverty.

Bid evaluations to be
performed through e-systems

Since October 2010, the Mongolian Ministry of Finance
together with the Government of the People’s Republic of
Korea has been implementing the Introducing E-Procurement
to

Mongolia Project for a one year term in order to transfer
Government procurement into e-form. In the scope of the
project, the Ministry plans to conduct bid evaluations through
e-systems.

A master plan of the system has already been developed
within the country’s legal environment and a system
development model based on the master plan has been
finalized.

During the period of development of the system model,
a presentation on the process of the project was organized
on April 14th and 15th with the purpose of listening to
governmental organizations and bidders, and including their
proposals to the system. During the presentation, system
functions and their managements were introduced to officials
responsible for public procurements, and participants
exchanged their opinion on the e-procurement system
features.
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