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Kupumii

MamnakaTMmMns MycCTakua Tapakkuer Wynaura yiraH AaspgaH 6ownab
WXKTUMOMIA-UKTUCOANI CMECaTHM aManra oLmMpuwaa Aasaat paxbapy Ba xyKymart
TOMOHWAAH Xap TOMOKAaMa YyKyp YWAaHraH TU3MMAU ucaoxoTrap Bockuuma-
Bockny aManra oWwMpPUIMOKaa.

ByHuHr camapacs ynapok, 2008 #vnga OownaHraH >XaxoH MOAMUABAN-
UKTUCOAMIA MHKMPO3M aKCapusT MaMaakaTtnapra y3 canbuin TabCMpuHu KypcatraH
AaBpAa Y36eKUCTOH 6By TabCMpAapHUHT KYMuMAWrMgaH camapani caknada
onan. Konasepca, MHKWpo3ra kapluv yopanap AacTypu Kabya KuaMHub, yHza
BearnnaHrad MyxuMm Tagbupnap, XycycaH, MyHTasaMm WKTUCOAWA YCWLIHW
TabMWHAAL, WHKAPO3HWMHr Canbuit okubatnapuHW OMWaTUWra KapatuaraH
XapaxkaTtiapHuW amasra OWWpWL, UYKU UCTebMOA TanabuHu pafbatnaHTUpuL,
WyHWHrgeKk, pecnybavka XyayAnapvHUHT OUp TeKUCA3 PUBOXNAHULLIMHW
TabMUHNAW bunaH Bofank koMnaekc Taabupnap MyeaddakuaTAM  amanra
owvpuaan.

BuHoBapuH, camapagop 6usHecHM opuTMWra  KapaTuaraH —UMTWES
Ba npepepeHUMANap TaKAUM 3STUAUWM, WHCTUTYLMOHAN  LUAPOWTAAPHUHT
ApaTvaraHn, AANU XYAYAAM MaxCy/OTHUHT YcAlmMra Tabeup KypcaTagura
acocuid KanuTanra WyHanTUPUATaH WHBECTULMANAD OKUMWMHUHT OpPTULLK XamAaa
XYAYANAPHAHT MHBECTULIMOH MYXMUT 0316agopavrubmn owmpuil 6unan 6ofnmnk
Taabvpnap, SHrM UW YpUHAGPUHW TaWKnA Kummw, 6aHAIMK MYaMMOCUHU Xan
3TWLL, 3X0MM AaPOMaANapUHIK OLIMPULL UILAAPU TU3UMAK Uynra Kyunaaw.

EupruHa 2016 WvAHUHT ¥3uAa Kuuuk BGM3HECHU Xap TOMOHAaMa Kyanab-
KyBBaTAall, WUIIBWAAPMOHAMK MyXUTM yuyH ONTUMan LIAPOUTAAPHW spaTuLW,
pecnybavka xyAyANapUHUHT UHBECTULIMOH MYXUT XO3WBafopAMIHK OWwMnpUw,
6usHecHn topuTMw Byhnua KylalaMk Ba WMTUE3NAPHWM  TakAWM  3TMWra
WYHaNTMpUAraH Katop MEbEPUAR-XYKYKUA XyXKaTaap! Kyura KUpau.

bynap Hatuxacnaa, 2016 AMAHMHT TYKKW3 OAKAS AANKU UUKU MAXCYOT XaXmu
2015 dvaHuvnr wy aaepura Hucbatan 7,8 pous, caHoar xaxmu 7,2 Gous, KUwWnok,
XyxXanmrn xaxxmu 6,4 dpous, dakaHa caBgo awnaHmacu sca 14,2 dowusra ycam.
CaHoatHM Tapkubuid y3rapTupuw, mMojepHU3auma Ba Ausepcudukaums Kuauw
XapaéHnapuHy uyKypaawTupuwra oug Gaon MHBECTULMA CUECATUHUHI amanra
OWUPWAWLLIK Y3NAWTUPWATAH KanuTan KYWAIManap XaxMuHuHr 9,4 dousra ea
NyAPaT-KYpUAVIL MWAGPUHUHT 15 dpounsra Yeuw umkoHuHv Hepan’,

MamnakaTHUHr TapuxaH Kucka AaBp uumpa 6y Kagap caaMokau 1OTyK
Ba HaTWUXanapHW KYAra KUPUTUILMHWHT acocui cababrapugan 6upn — ukmm-
COAMIA CMECATHWHI TYFPW TaHAAHraHW Ba YHUHT U3umn Tap3ga xaétra Tatbui

! Macanan, Vabekucton Pecniybaukac [Mpesuaentunmur 2016 inn S oxtabpgaru
"TapOVPKOPANK GaOANATUHUHE Xagall PUBOXAGHWLINHK TAabMVUHAALFS, XYCyCWiA MYAKHW Xap
TOMOH/IAMa XMMOS KUAULIFG Ba MWONAAPMOHARK MYXUTUHU CUdaT XUXaTUAaH Aaxwunauira Aonp
KywumMua uopa-Taagbupnap TyFpucnaa“’tn GapMmonn. Xank, cyau, Ne197 (6632).

? ¥36ekucton PecnyBankacunn 2016 HWAHUHT TYKKM3 OHMAA  VOKTUMOMIA-MKTMCOAWI
PUBOXIIHTMPVW AKYHAAPW TYFPUCUAE. Xank cy3u, N2208 (6643). 2016 iAva 21 oktabpe.




WHBECTULIMOH MYXUT XKO3UBAZOPAUTU

ATUANLLK )(MCO6.ﬂaHa,IJ,VI. EyHAa, 3HI aBBaNoO, MyCTaKWIMruMU3IHWUHI AaCTIIBGKVI
“WunnapuaaHok 6enrmnab OAMHIaH MCAOXOTAEpP CTPATErvack, YHUHT NUPOBapa
MaKCaaW, SibHW  WXTUMOWK  WyHanTupuaran 6030p  MyHocabamiapura
aCOCNaHYBUW, 3PKUH, AEMOKPATUK GYKAPOAMK XXaMUATUHU Kypu1LL Ba LY acocAa
XankuMmus Typmyll GapoBOHAMIMHM TabMUH/IALW 6opacuaa amanra owvpwaraH
vwap y3 camapacuiu 6epau.

AlHM NaitTaa, XXaxoHHW nap3ara conraH, kynnab mamnakatiap UKTUCOANETUra
KarTa Tanodatnap etkasub m3gaH uukapraH moban MoAMABMIA-UKTUCOANM
MHKAPO3 XapaéHNapuHWUHT Mypakkab Ba OFfMp CMHOBAApUAaH YTaétraH
MaMNaKaTUMU3HUHT ¥3Ura xOC TapakKWET UYIM UCNOXOTNApHU JABOM STTMPULL
Ba YyKypAAWTMPWLL OPKaNuU fHaAa camapanm Ba Myctaxkam 6ynmb 6opmokaa’.

Mamnakatumusaa amanra owmpunaérrad MXTUMOUK-UKTUCOAMIA
Y3rapyuWNapHAHT TaxMan WYyHW KYpCaTaguku, KyAra KApUTUARETraH I0TyK Ba
MyBadpakuaTrapaa UKTUCOAMETHN MogepHU3aUmManall, BYHUHT yuyH 3ca daon
WHBECTULMOH CMECAT IOPUTULLHUHT YPHU Xyaa Myxumanp. LyHra kypa, pecny6-
VKA XyayAnapuHUHT MXTUMOUN-MKTUCOAUA PUBOXAGHWLIMHKM BOLIKAPULIHWMHE
camapani TU3UMUHK Apatull, YAQPHUHT UWHBECTULUOH MyXUuT xo3w6ap,opnv|rv|,
CaNnoXMATUHU BaxoNALHWHT Ha3apuii Ba METOACNOIVK acOCAAPUHM TagKMK ITULL
MYXUM axamuaT kacb staau.

BuHOGapuH, XyAYANGPHWHI PUBOXAAHWLW TEHAEHLMACUra pasm ConaavraH
6yncak, 6yryHrn pecnybavka WKTUCOAMETUHM MOAEPHU3aLMANaLL WaponuTUAa
Xyayanap ypracuaa tabuuii-gemorpaduk, MabMypuA-UKTUCOAWA, WKTUMOUN-
CMécuit  xabxanapparn  TapoByTAap  IOKOPUAWMIMYA  KOMAETraHW,  KaTop
BWIOSTAGPHUHT  6030p MyHOCabatnapu KOHyHAapWura Xxaswraua MocChalwa
O/MaBTraHn Tydalanm xamoH CcyBBeHLUMAga TYPraHu, WXKTUMOWIA-UKTNCOANIA
PUBOXNAHUWWHWHT HOTEKMCIUTY, MWNA6 YNKAPWL KYUNAPUHWHT  paLMOHa
XOWNAWTUPUAMAraHK, axoam gapomMagnapugarn  QGapkHuHr  6upu-6upuaaH
FOKOPUAMTIAYA KONAETraHn Kabn MyamMMOAap UAMUW W3AGHULLAAP YUYH MYXUM
TaAkuKoT 06bvekTH 6Yanb Koamokaa.

LyHn 3bTMPOD 3ITMW KOU3KK, MYCTaKMAAUK WAapOUTMAA KeuraH unanap
AaBOMMAA WUKTUCOAMETAA MabMypuid-6yripyk6o3nukka acocnaHraH Gowkapys
TM3MMUAaH MyTnako BO3 Keuwaub, Hosop wucnoxotnapu 6ockuuma-6ockuy
aManra owvpwaraHn Ba Nya-kpeaut cuécatn nyxta yinab onmb Gopuaranw
MaKpOUKTUCOANIA 6apKapOPAUKHY, UKTUCOAWETHUHT HOKOpY Cypbatnap bunaH
YCUWWHY, MHGAALMAHK NPOTHO3 KYPCaTKUUAApU Aapaxacnaa Caknab KOAMILHM
TAbMUHNAAN Xamaa Kuuuk 6u3HeC Ba Xycycuin Taabupkopiuk, depmepauk
XaPakaTUHN PUBOXAAHTUPUW YUYH KeHr WMMKOHWATAAp, Kylal Wwapoutnap
apatam.

! V36exmcroH Pecnybankacuinur Bupunun Mpesupenty Vicnom KapumosHudr “Mamna-
KaTUMU3HN MOAEPHU3ALMA KWANLW Ba Kyuin OyKapoauk xamuatu 6apno 3tuw — ycrysop
MaKCaAVMMU3AMD” Xampaa «AcocniA Basudamuz - BataHMMMWZ TapakkuéT Ba XaiaKumus
$apoBOHAMIMHY AHAAA HOKCANTUPUWIAND » HOMIM MabPY3aapUHK Ypranuw 6iiua JKys-yc-
Ny6ui maxxmya. — TowkeHT; VIkTucoguér. — 2010. - 340 6.
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AliHN BakTAa, Mamnakatumuz 60cub YTraH Tapakkv&T WYAMHUHT uyKyp
TaxAuAK, BYryHrn KyHAa >XaxoH 6030pU KOHBIOHKTYpacw KeCKUH Y3rapub,
rnobannalwys Wapoutuaa pakobar Tobopa Ky4aimb 60paétraHu jaBaatuMusHu
fHaga bapkapop Ba Xagan cypbamiap 6unaH pUBOXAAHTUPULL y4yH MyTrako
AHrAYa 8HAaWyB Xamaa TamonWAnapHv Uwnab uukul Ba pyébra unkapuluHmn
TaKo30 3TMOK/A.

LynapHn 3vTMBOpra onub, Y3bekucton Pecny6rukacy MpesnaeHTUHUHT
"¥36eKUCTOH PecnybanKacuHU sHaaa PUBOXMAHTUPWIL 6yiinya Xapakataap
cTpaternacu TyFpucnga’tn ®apMoHuAa UKTUCOAMETHU PUBOXANAHTUPULI Ba
nnbepannalWITMPUILHUHT ycTyBOp WyHanuwnapu cudatnga (bewma lyHa-
AUWHUHR yquHyu OyHaauwu xakuda 2an 6opmok0a) Kyhwpaarn sasudanap
(AyHanvwnap) 6enrunab 6epungn:

* MaKpoMKTMCOAMA 6apkapopnvKHM AHaga MycTaxKamnaw Ba
IOKOPH MKTUCOAMNI YCuIl cypbaTaapuHm cakiab xoanw;

®  Tapku6uii Y3rapTMpMILNAPHM UYKYPAAWTUPMIL, MUAAMIA MKTH-
COAMETHVHT eTaKyM TapMOKJAapUMHN MOAEepPHM3auus Ba AuBep-
cnpuKaumas Kuamw  xucobura yHuHr paxkobarbapaownvrunm
owmpwL;

¢  KMW/OK XYXKa/UTMHW MOAEPHM33LUMA KWIMIL Ba Xafas PUBOX-
NaHTUpULL;

®  WKTMCOAMETAA AAB/AT MIUTUPOKUHW KamaWTUpWL, XYCycMd MyAaK
XYKYKMHA XMMOSl KUAML BA YHUHT YCTYBOP MaBKeMHW AHAAa Ky-
YaiTMPMLL, KMUMK 6M3HeC Ba Xycycuid TagGMpPKOP/AMK PHUBOXMUHU
parbaTnaHTMpMILra KapaTMAraH WHCTUTYUUOHan Ba Tapkubuid
MCNOXOTNAPHN A3BOM STTHPULW;

* BWAOAT, TyMaH Ba WAaXapAapHN KOMNAEKC Ba MyTaHOCcM6
MKTUMOUA-UKTUCOAUK  PUBOXAAHTMPUL, YAAPHWUHT  MaBXXYA
canoxuaTUAAH camapasu Ba onTuMan ¢oraanaHuiL.

MoaepHV3aLUmnA — aHbaHaBWUIA XAMUATHUHT WAFOP, WHAYCTPUAN XMWXat4aH
Tapamgm'& 3TraH  XaMuATra aNaHuWKUHKW  TabMUHAOBYMW M)l(TMMOVIﬁ-TapVI-
XWA XapaéH 3SKaHAUTVHU Xucobra 0amnb, XyAyANapHUHT KOMMAEKC PUBOX-
NaHUWKHW Ta‘bMMHnaﬁAMraH UHAWKATOPAAPHU aHWKNAW, WHBECTULMOH MYyXUT
X031BagopAUTUra TabCup KypcataguraH OMWANAPHWU TaCHUOAAW, XyAYAHWHT
VXXTUMOUN-UKTUCOANIA  CaNOXMATUHU 6axoNnaw MEeTOAONOrMACUHU TaKOMUA-
nawTtvpuw 6GunaH 6oFANK Hasapuii-ycaybuin Ba aManuvid acochadraH vakamod
Ba TaBCUANAPHM MWNA6 UYMKWL Ma3Kyp TaAKUKOT WLUMHWHE Ba3udanapusaH
XucobnaHaau.

MaMnakaTHAHT WMKTACOAWIA PUBOXNAHWUWMHA TabMUHAAWAA XYAyAnapaa
amanra owwvpunaérraH Komraekc Tagabupnap, TagbupKOPAWK ydyH Apatuara
Wwapoutiap xamia pakobaTbapgowauKHN TabMMHJAWIA XW3MaT KUiaaurad

! V3bekucton Pecnybavkacu TMpeaugeHTuHmnr “Y36ekucton Pecnybavkacuu  aHaaa
pyBOXAaHTUpWW Byinua Xapakatiap crpateracu TyFpucnaa’mm N®-4947-con dapmoHn.

Yabexucmon Pecnybaukacu KoHyH xyxxamaapu minaamu, 2017 &., 6-cow, 70-m009a.




- MHBECTMLIVOH MYXMT XXO3WBAZOPINIM

MHCTUTYLMOHAA TY3UAMANAPHUHT PUBOXAAHIGHANIN AANW XYAYANIA MAXCYNOTHUHT
finaaaH-imnra owmnd Gopuwmra, MKTMCoAMETAa BaHg axonn AapoMaanapUHAHT
oprvwwura, ¢upmanap ¢ougacMHMHr Ba AaBAaT  OlogXKeTWra  Tywadtrad
MabnarnapHuHr kynavwmra onmb kenagy. [lapomMagHuHr Kynamvwm 3ca, V3
HaBb6aTuaa, ToBap Ba xm3Matnapra 6yaraH TanabHUHr YCUWIMT XM3MaT KUNaau.
Xyayanapga sapatuaraH 6oMAMK MaMmAaakar MKTUCOAMETMHWHT  IOKCAANLLINUTA
TYFPUAAH-TYFPU BOFANK IKAHAUMAHM XOPVXKUIA Ba MAXatNnil UKTUCOAUM OAMMAAP
¥3 TagKUKoTAapUAA SKOHOMETPUK Tax/auanap opkaam ucbornab GepuwraH.

Muaani gapomag KypCaTKUUMHWHE ax0AuHU Tabuwil ycwwuvra nwucbatan
IOKOPUPOK Aapaxaga Kynauuwm xoH 6olmra TyFpy KenaguraH fapoMasHuUHT
opTuwmra oanb kenagu. bup ToMoHAaH onraHAa, XyayanapAa KMumk 6usHec Ba
XyCYCHiA TaGMPKOPAKK yuyH AapaTb bepunaétran WapT-waponTaap, uKTUCOANI
CUECATHWHr  aAOAATAMAMK NPWHUMNKM  acocuaa onmb  GopunaétraHaury,
WYHUHIAEK, XYAYAVUA WHBECTULMOH AACTYPAApHUHT Y3 BaKTWA3 TYfpu Ba
TE3KOPAMK 6uNaH TaToMK STUAWLIM WMKTUCOAMETAA AHFU UL YPUHAAPUHWUHT
Kynaiviwmra, okubatga 3ca, MKXTUMOWW-UKTUCOSUIA  PUBOXIAHULIHWHT
TabMUHAGHULLMIE XU3MAT KUAMOK/a.

WIYHUHT  yuyH  Xam  XyKYMaTHWHT  XYAYANAPHW  WKTUMOMIA-UKTUCOANIA
PUBOXNGHUILMHM TabMUHAAWIA KapaTaérraH WKTWCOAWIA CuMEcaT 3amupuja
MaMAaKaTHUHT  UKTACOAWA  PUBOXIAHMILMHM  TabMUHAAW,  AXOAVHWHT
$apoBOHAUIAHN OWMPULLAEK YCTYBOP MakCaa &taan. XyAyAnapAa MasXyh
6YNraH NKTUCOAWA PecypCrapHUHT (XyAyAUA BOWAMK) YeKNaHTaHAMTU Tydanau
%aM ulnab unMkapuil UMKOHUATAAPVWHU OLIMPHULLIHUHT 3HT Camapann ycyan -
pecypcnapaaH onTvMan ¢oWjanaHWw Ba OKOPW TEXHOAOIMATa acoCAaaHraH
KyliMmua kanutan pecypcnapHua  cadapbap stvwgan  wubopat.  byHuHr
YUyH 3Ca, XyAyANapha WHBECTULMOH MyXWTHW COFIOMAGIITUPUW Ba YHWHT
XO3nbalop/UIMHA fAiHajda owupuw 6yiinua cababuin GoFInKAMKAArM uykKyp
TaXAMANAPHY amManra oWupKL FORT Aon3apbamp.

HOKopUAa 3UKP 3THATaH BUP KaTop MacananapHUHT MyXUMANTY Ba ByryHru
XaéTuMmUga Jon3apbank Kach 3TUwuHM 3bTUHOpra onub, ywby kyanaxnma
Aovpacnaa ynapHu euni 6unaH 60FIMK AMUIA-Ha3apui, MAMUIA-ycaybui Ba
WAMMIA-amannii Tagkmkotaap oamb 6opuagn. Oanb Gopuaran uUsnaHUWAAP,
amajira oOwupuaraH WKTUCOAWA Taxawaaap Ba cababui 6ofankaukaa
YuKapuaraH xyaocanaap acomaa bup Katop MaMui-aManuii euumnap mwnab
UUKUNAK,

TaakukoT MwuAaa Kynugaru 6ol Makcag 6enrviaab onuuan: xysyanapHv
KOMPAEKC PUBOXAAHTUPHLLAE UHBECTULIMOH MYXUT XO03U6aZ0PAUTUHN TabMUH-
NAWHWHT  UAMUIA-YCAYOUIA  XUXaTAapuHU TafkWK 3TULL Ba YHW OWUpUWIra
KapaTMaraH MAMWIA Takand Ba TaBcusnap vwaab unkuw. Kyhinaran makcagHu
amanra owmvpuw acHocuAa TybaHaary sasudanap xan sTmaau:

v NHBECTUUMOH MYXUT XO3MOaAOpP/AUIMHUHT Hasapui  Ba  ycaybun
acocnapu ounb bepuaay;

v XYAYBNAPHWHT  MXTUMOWA-UKTUCOAWIA CcanoxuaTura Termwan 6ynrax
WIMWIA-Ha3apwWii Kapawiap Ba TaAKWUHAAP KMECAaHAW,




v VHBECTUUMOH  MYXWUT  XO3MBAAOPAMIMHWN  aHUKAALWHUHT  yCay6uit
XKUXaTAapy Ba YHra TabCup KypcaTaguraH oMuAnap TacHUbaHaw;

v Mamnakart Xyayanapu pusOXJaHUWWHW - CaMapanu 6OI.IJKapMI.IJHMHF
yCIIy6M, CTpaTernacn Ba MeXaHn3Mn U3oxaaHANn;

v/ Mamnakar XyAYANapUHUHT  WHHOBAUWOH CaNOXWATW  LAKJUIAHULLK
WAMUIA-YCAYBUIA XnxaTaaH ounb 6epvaay;

v\ MaMNaKaTHUHT WXTUMOWUMN-UKTUCOAUIA Ba MWHHOBALMOH CaNlOXUATUHU
63x0NAHUHT MaTEMATUK YCYANAPN N3OXNaHAN;

¥ Mam/akaT/XyAyANapHWHT  PUBOXNAHULIWMHU  TabMUHAAWAA — MexHaT
pecypcnapv Ba ynapHu xucobra OAMWHKUHE ycaybuii Xuxariapu Taakuk
3TUAAU;

v\ acocuid kanutangaH ¢oiganaHvnwaa  UYHaATUPUNAéTraH  MHBeCTU-
LMANAPHUHT XYRYAVA Tax A aManra oWwmnpuiay;

¥ MHBECTULUMOH MYXUT GAaOANUIMHW OLUMPVIW MaKCagnia UNFop XOPUXUIA
Taxpubanap Taxaua 3TUAKMG, ynappaH  Y36eKuCToH  wapouTuga
doviaanaHiw 6yinYa MAMUN-aManUi TaBCUANAP UWAEE YNKUAZAK.

KynnaHMaHuHr Hasapuit Ba ycaybui acocnapuin Y3Gekucton Pecriy6-
AVKacMHUHT  bupuHun MNpesngentn W.AKapuMOBHWHT MAMWIA acapnapu Ba
amanga KyanaHunaétran YsBekucToH Pecnybaukacu KOHyHAapW, Xykymat
TOMOHMAaH 0B 6opWnaéiraH MKTUCOAUM CUECAT Ba XYAYANAPHN KOMIEKC
PUBOXAAHTUPULL, WHBECTUUMANAP OKUMMHW  KyyanTupuwl 6uaaH  6ofauk,
MEBEPUIA-XYKYKUIA XyXKKaTnap Tawkua Kunaau.

WyHuHraEK, pecnybankamus XamAa XOpWXWA Mamnakatnap  WUpUK
UKTUCOAUM ONUMAAPVHUHT XYAYANap WKTUCOANETMHU GOLIKApULL Ba YNAPHUHT
MXXTUMOUI-UKTUCOANIA PUBOXNAHWULIMHKA aCOCNAL, MaMAAKaTHUHT MHBECTULMOH
daocnmnrn Ba MHBECTULIMOH XO3MBAZOPAUIMHW OWMpUWIra KapaTUiraH Uamui
ULLAAPU KYANAHMAHUHT UAMWIA-Ha3apWii aCOCUHM TaLLKKA 3TAN.

TagkMKOT  XapaéHuaa  MKTUCOAMA-CTAaTUCTMK  Taxiui,  CTaTUCTUK
MabAyMOTAApHU  Fypyxnaw, COAUIITUPMA  Taxawi, WKTUCOAWUIA-Matemartvk
MOAeNNaWTUPUWL Kabwy ycynnapaaH KeHr poiganannagm.

Kynnanma xamu TyprTa 606 xaxmuaa TanépnavraH 6yamb, xamu 272
caxudapa 6aéH atuaraH. MnoBanap KMCMWAA acoCWiA MaTH M3oxuUra Xxusmar
KWaAuraH cxemanap, inanap KecuMuaa Taxaun 3TUAraH CTaTUCTUK KypcaTkuuaap
Ba 60WKA WXTUMOUN-UKTUCOANN MAabAYMOTNAP Y3 aKCMHW TONTaH.

KynnaHMaHu Taképaall Ba X03VPrv X0AaTUra Keanwmra 6up Katop TaHUKAU
MyTaxaccucnap Y3NapuHUHF GEeMMHHAT  XWUCCaNapuHu  KyWwuwAaW. YaapHUHr
6apuanapura, xycycaH, WAMWA MacnaxaTtuura, Takpusuuaapra, yctosnapra
83 WIMWIA WWHWUHT YMYMUWA CaBUACMHM GoWuTMw 6unan 60favK 3apypuii
Takaud-TaBcuanapHn bepraH bapua AycTaapumu3 Ba xamkacbmapumusra y3
MWHHATAOPAUTUMU3HW Bungupamus.

KyninaHMaHwHr MartHu, ymymuit 6aéHn Ba yHM Hawp 3TMw  6unad
GOFNK KaMUMAVMKNEP, TeXHWK XaTosnkaap 6ynca, cu3 — vAM axwanapupaH




MHBECTULIMOH MYXWUT XXO3NBAAOPIUTU

{knTobXOHAGPAAH) OAAMHAAH Yy3p cypaimu3. WHWHT 1O0TYK Ba KaMumauknapu
xakuga GUKp GUnaVpULL, YHUHT CaBUACK Ba KUMMaTUH GearnallHn oammaap
XyKMWra xaBona 3TraH X0JAa, aHWKNaHraH XaToaMKnap Ba Wyn Kynuarad
KaMuMInKAap TyFpUcMaary Mynoxasanapin mustafaqulov sh@mail.ru anextpon
MaH3WIUra XYHATUILMHIM3HN MATUMOC KUAAMK3.

Cu3 TOMOHMHIM3AaH 6nagmpuaran Takaud Ba TaBcuANap kearycnaa KyiaH-
MaHW KanTa MW AL, YHUHT MasMyHUHW AHaga 60AUTMIL yuyH xusmaT kunaaw,
AeraH yMUaAaMU3,




1-BOBb

WUHBECTULNOH MYXUT
XO3UBALOPAUTNHUNHT
NAMNA-HA3APUN

BA MAMUN-YCNYEUW
ACOC/IAPY






1.1. MHBECTULIMOH MYXUT XXO3UBAAOPNTUTA:
MOXWATH, TAPKUBX BA BAXONAW ME3OHNAPA

MaMnakaTHUHF KOMMNAEKC PUBOXIAHVUWMHWA TabMUHAAW B3 WHBECTULIMOH
MYXUT ko3nbagopanrvun owmpuw  6yinua vaMAR  M3NaHUWANAPHW  OAnG
6opuwaa, 3Hr aBBBaNO, MamnakaT Ba YHWUHI XYAYANapW CaNOXUATUHM TaAKUK
KAWL, ynapHW 6axonal, Tabeup KypcaTaguraH oMUANApHU TacHudaaw, ¥3apo
60fIMKAMK Kach 3TraH XWUXaTAapHW WKTMCOAWIA-MaTeMaTUK Ba 3KOHOMETPUK
ycynnap opkanu ounb Bepui, TabKMANAHTAHWAEK, MasKyp TaAKUKOTHUHI
Ba3vdanapuaaH xucobaaHaam.

ByHUHT yUyH 3Ca, PUBOXAAHTAH MaMfakaTnapiaa Ky naHuaraH Ba IOKOpU
HaTuxanap KeatvpraH TtaxpubanapHu Taxama 3taw, Myeapdakuarra oamd
KenraH ycyn Ba ycnybnap, omuAnapHu Y3BeKMCTOM Ba YHWHT XyayAnapu
MUKEca TaTBUK 3TUW BYinMya MAMUIA-ycnybuil xamaa Hasapuit-aManui Takand,
TaBCMANAPHM NWNab YnKULW MyxMMANP.

MabayMky, calépaMns MUHTaKanapuaa axoam Xonnawyen Ba UKTMCOAUN
daoamaT xapaéHnapu HOTeKMC TakcumaaHraH. byHu kocmocgan  Typub
Tywupuarad  $portocypatiap MUCOMMAA  AKKOA  KYPULWIKMMW3, OCOH 6Buanb
oAMWNMU3 MYMKUH. YwBy cypatnapaa fapbuin Espona, AnoHus, XXaHy6uid-
Wapkwit XuToW Ba OKeaH verapanapuga >xxonnawran AKLLAa axonmHUHT Kynanry,
YNAPHUHT 3UUAWIKA Ba OKOPU ypbaHW3aumanallraHv, asToMobuib WynnapuHuHr
MYAAWTY, CepKaTHOBAMIM  Xamaa 6up-6upu 6unaH  kopu aapaxaja
KeCULIYBYAHAUIMHM Ky3aTULWL MyMKWH. AlHK navtga, Adpuka, Tubet sa Cubwp,
ABCTpaans MWHTaKanapUHUHI KaTTa KMCMU CyBCM3 uyny 6u&bonnap, Kon-kopa
YPMOHNApP, Y eprapaa UHCOHUAT %aéTu yHYa PUBOXAAHMAraHu, axONMHUHT 3Ca,
cuiApaK XoitnawraHura ryeox 6ynamus. ByHuHr 6oucu — MuHr finmnapgaH 6y&H
MHCOHAAP Kynail MKAUM Ba KOKOPW YHYMAOP/VKKA 3ra epapHu y3nalTupuwra,
y epnapfa YTpok XaéT keuupulra xapakar Kuavwrad. Tabuwiiku, aiHaH yiua
XYAYLNapAa VHCOHUATHWHI LMBUAM3AUMACKA XaM nango 6yaraH. KednHuvanwk,
AbHW  CaHOATNAWTAPUIL Aaspura Keawmb, doingann Kasuamanap Tonuarad
XyAyanapra kyuub yTuw, ap3cH xoM awweé pecypcnapwra sra 6yauiira xapakarnap
6ownanan. byryHrn 3amoHaBwil gyHéaa 3ca, MKTUCOAWIA PUBOXAAHULL HOKOPU
KOHLieHTpaumsnaLlysra ara 6ynraH amomepaumsinapaa keumokaa.

P Araomepaums - BUAMMAap Ba MHHOBALMANAPHYK SPATYBUM, MOAUABUIA, BOLIKAPYB Ba N107U-
CTVIK MapKaznap, TPaHCNOPT KaTHOBAAPY Ba tOKOPH NCTEBMOA ToBapnapu 6o3opnapura sra 6yn-

raH Meranoavc Ba tokopw ypbaHuzaumnanaiuran Xyayanap.




MHBECTULIMOH MYXUT XXO3UBAAOPINTU

MyaiisH 6up mamnakaT Mukécuaa KypapuraH 6yncak, axOavHUHT COHM,
3MUANTUM Ba WKTUCOAMIA KyUNapHWHT XOMnallyBM MUHTakanap Ba XyayAjiap
6YiMua Typavua TakCMMA@HraH. Xyayanap Y3WHWHE LWapT-luapowty, Tabuuii
pecypcnapra 3raavMk Xaxmu, ep YHYMAOPAUry, CyB pEeCYpCAapUHUHT y30K-
AKUMHAUIN XuxaTugaH 6up-6yprgan aHuarvHa dapkaadagv. Mamaakat 6ylinua
61p Heua VKTUCOAMIA MapKas/aap MaBXyaauTy Ba MapKasjaH y30K XyayAnapAaru
pean axBon ynapAary  MKTACOAUM  PUBOXIAHUWHWHT  TabakajaHraHHM
KypcaTagn. ByHn BUPruHa, axonm xoH botumnra TYFPU KenaguraH annu Xyayaui
MaxcynoT MWCONMAE Xam Ce3vw MyMKMH. AWHaH OKOpMAa KenTMpUAraH
omunnap caba6 MHBecTopsiap ¥3 KanutaZuHW IOKOPU MoOTeHUuanra sra
6ynraH Mamnakat éxya YHUHI XyAyANapura KMpUTULLra, y epAa camapanu
¢aonuat onmb 6opwb, 3apypuii doiiga (gapomag)Hu Kynra KapuTULIra
Xapakar Kuauwagu.

Mapkaznapga acocuin 6uaMmaap Ba WHHOBALMANAPHUHT  TYrAaHraHw,
vwnab uynkapuw KYUNapuHWHT Kynai XOWaallyBW, HOKOPWU MHPPaCTpyKTypa
06BEKTNAPUHMHT MaBXYANNIU aKCapuaT X042 Y6y XyayAapAa MHBeCTUUmMsAnap
OKUMWMHUHT XaM OKOPW OYMLIAUIVHW TabMUHAaaM. Ba akcMHua, mXXKTUMOWUN-
MKTUCOAMIA KALIWOK Ba 3KONOTMK XUXATAaH HOBOM XyAyAnapaa WXTAMOWNA
KECKVMHAVKHUHT Kyuyaluliy, xap XWA TYpAaru XWHOATAAPHUHI aBX OAULW,
AMHAA Ba XaTTO CUECMIA TYKHaLYBAAPHUHT 103 6epulun Ky3aTunagu. AkcapuaT
capmosgopaap 3ca 6yHaan xyAyanapra WHBECTULMA WyHaaTUpULLra TaBakKajn
KnaMmagunap. Ywby canbuit xonatnapHUHr to3ara keauwmiu 6aptapad 3wy,
YNapPHVHT OAAVWHW OAWIL YUYH AaBfiaT TOMOHUAAH MUHTAKABUWA-XYAYAUN Cuécar
onub bopunagw.

Ywby TaAKMKOTHUHF ONAWAA TYpraH MaKCcaz Ba YHra spvwui yuyH 6earnnab

OfMHTaH WAMUWA-Ha3apui, ycnybuil Ba amanuit BasudanapHu TYFpu Xxamga
OKWAOHa XaN 3TULL yUYyH KyAnaaru caBosisapra Xasob Tonuw Tanab KuauHaau:

—  MaMNaKaTHWUHT UHBECTULIMOH MYXWT X031Baopauri Kanaain oMmanapra
60fnunk?
—  MHBECTULMWOH MYXUT X031MbBaaopAUri KaHAaA aHVKNaHAAN?

- XYAYANAPHUHT 6Up TEKUC PUBOXMAHWLWMHA TabMUHAAW Y4YyH Aashat
TOMOHWAAH KaHAal CUECAT amasira OLMPUANLIN NO3UM?

- TYFPUAAH-TYFPU MHBECTULIMANAPHUHT KWPUG KEAUWMHU TabMUHAAWANTaH
OMMANAP KaWcuaap Ba YNAPHUHI TabCUp KYpPCaTULL Japaxacu KaH4anu?

—  vwnab uMkKapur KyuynapuHu UKTUCOAMIA XMXatdaH camapann 6yara
KaucK XyayAnapaa XONnalwTupuw Makbyn xucobnaHagu?

- VKTUCOAWHA Ycuwi Ba XyAyANapHW PUBOXAAHTUPMILHWHI cababnapu Ba
OMUANAPU HUManapaaH ubopar?

AfHaH 10KOpUWAa KEATUPUATaH CaBOAA3P HEru3via MakoH — Mamaakar —
XYAYA — MUHTaKa NKTUCOANETV MAMMW Nainao BYAraH Ba PUBOXAAHNG KeNMOKAA.

MabaymMky, MaMNakaTHUHI WHBECTULWMOH x03ubBagopavrnHyn  Haxonatw
6y¥irua aHuk ycaybuaT BUpoH-6Up xankapo KOHyH 6unad GearMaaHmarad, wy
601C OXMpri BakTNapAa MHBECTULMOH XKO3WMB3A0pAVKKA OWA KYpCaTKuuaapHu




xmcobnaw 6yiuda Typam ycaybuatnap kyanaHmokaa. ARpuM mMKTUcoA4mMnap
GUKPUYUA, NHBECTULIMOH XO031630PINK CAPMOAHN KYANLIAAH TyWraH TYLyMHUHT
Aapaxacy OpKaaM aHuKAaHaamn. Y6y 8HAALLYB KYANALIHMHT XYy4a TOP COXacuHK
Kampab onagm, UyHKY aHViK Ba TYFPU HaTWXalapHN OfULL YUyH WHBECTULMUANEP
puUcK (xaTap) Aapaxacun 6up xun ByaraH TakaupAa amasnra OWMPUAULLN AO3UM,
6y 3ca amanga Aeapi MyMKUH amac.

LIyHWHrAeK, MHBECTMLMOH  XXO3UDAAOPAWKHW  aHWKfaW  to3acuiaH
WHBECTULINA XaXMWUHW U30XJaLl, YNapHWHT rOpW3OHTan Ba BepTukan 6ynuuda
TapKMOMHW TaxAuA KUAWLLFA acocnaHraH dup Katop éHpaluysiap xam Masxya,.
YHU KYnnab, XyAYAHVHT Kynaih (HOKynall) xonaTw TYFpucuia Xyaoca fcaw
MYMKWUH. Maskyp EHAaWyBHWHT acoCMn KaMuuaurv wyHaaH wbopatky, y
MHBECTULIMOH XapaéHHW K3aKn Kypub umkagu. VIHBECTULMANAPHUHT 3A0XMAa
ONVHraH TaBcubNAPU WHBECTALMOH COXAHWHI pean XoJNaTujaH Janonat
bepmaiign xampa MamAaKkaTHUHT UUKN UMKOHWATAAPU Ba UCTUKBOANAPUHWN aKC
3TTUPMar4W.

ByfnapaaH TallkapW, MHBECTULMOH XO3MGaZOPAMKHU WXTUMOWA-CUECUN,
TabnnA-xyXaamKk Ba MCAXONOTMK  TaBCUQPNAPHWMHT  WMFUHAUCK  cudaTnaa
6enrunoBunM Kapawnap KeHr vapkanraH. «Euromoney» TOMOHMAAH Kynnawu-
faguraH MHBECTUUMOH X03ubagopavk 6yiuua wyHAan ycaybuar TykkusTta
TYpAU KYypcaTkuunapaan néopargupl. bynap: nKTUCOAUI CaMapaaopauK, CMEcui
xaTap, Kap34opAuK, Kap3Hu xonnaw (Tynaw 6yiuda maxbypustrapHuHr baxa-
puaMacaurn €k MyAaaTUHKM y3anTupuu), TynoB kobuanatn, baHk kpeantaapw,
CCyja KamnuTajuHU ONUL UMKOHUATH, GOPC-MaXop XONATNAPHUHT BYXYAra
KEAWLL UMKOHMATAAPW. YIIBY KYPCATKMUNBPHUHT axaMUaTW KCepT nyam 6unau
EKK1 XUCOB-KUTOB-Taxann Wynn 6maaH aHuknaHaau. Ynap 10 6anavk wkana
6y¥nua xncobnaHagm xamaa kelnHUanuK y ékn By KypcaTkuy Ba YHUHT SKYHUIA
6axonailra KywraH xuccacmra MyBoduK yauaHaam.

Keltmnrn  éngawye  Tapadaoprapn  (TMapueHko,  AKamuHckuid,
O.Mauynbckas, EAHaHbkvHa Ba 6o0LIKanap) WHBECTUUMOH XO3UHaAOpAMKHW
KYN OMWAAMK perpeccus MOAEAU OpKanu TankvuH KWavraH. XyAyAHAHT
VHBECTULMOH  XO31bafopanrn  yMyMun kypcatkmy cudatmga mHobatra
OIW|HV|6, WMKKWTA Tchw;b opKanu, ALHW NHBECTULWMOH CaNoxuat Ba UHBECTUUUOH
xaTap OvnaH aHUKAAHALLWM Kalg 3TUATaH. YAapHUHT OUKpUra Kypa, XYAYAHWHT
YMYMUIA CasfioxusTV KydAWAarunapHa pecypc — xoM awé, wuwnab uukapwu,
UCTebMOS, MHOPaTY3NIMA, MHHOBALMOH, MEXHAT, MHCTUTYLIMOHAN Ba MOSNABUIA
KYypcaTKMunapHu ¥3 nuura onagu. XyAyAHAHT yMyMUIN XaTapy CUECHIA, UKTUCOAUNA,
WXTUMOMIA, XUHOWIA, IKONOTWK, MOAUABUIA, KOHYHUMAMK XaTaprapuHn uHobatra
oAiraH XoNfa aHvKaaHaaW.

Kypunb unkunaétraH EHAAWyYBHUHT acoCUi YCTYBOp TOMOHW KyhWwnjarmnap
XMCOBNAHAAN:  XOAUCOHANUTY;, WHBECTULIMOH CanoXWAT Ba WMHBECTULIMOH
XaTapHU GeNrMAOBUM OMUNNAPHUHT axaMUATH; XaxoH aMannéTnga ymym kabyn
KWAMHI@H MOHUTOPUWHT Ba Haxonall TU3UMHU; XOPUXXUIA MHBECTOPNAPHUHT AKYHUIA
HaTuXxanapAaH GpoiganaHa oAMN Ba BUAVIM Aapaxaci.

! http://www.euromoney.com
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MHBECTULIUOH MYXUT XKO3UBAAOPIUTA

WyHra kapama#, 6y ycnybuatr xam 6up Katop KaMuuanknapra ara:
MHBECTULMOH XO0316a0pANK Ba MHBECTULMOH GaOANVK YpTacugary anokaHuHr
WYKaury, akcnepraap GUKPAAPUHUHT CYOBLEKTUBANTA Ba WHTETpan KypcaTkuura
KeATUPVIWAA MHBECTULIMOH CaNoXWAT Ba XaTapnapHu Gaxonaul ycayGUSTUHMHE
aHWK-paBILaH IMacAUTY.

Kypun6 umkuaraH ycnybustnapHUHT akcapvaTi T0p KYANaHWL COXAacura ara
616, ynapaa KynuHua Tapmokiap xucobra onuHmainaw. LWy 6ouc, ueectoprap
MHBECTULUMOH 03nbaaopankHu Baxonaw 6yilMua Taxavauid AacTaknapra sra
6ynmaranun Tydaiiam, y TyFpucnga cybbekTuB TacaBByp acocnaa kapopsap kabyn
kuanwra maxoyp 6yaniaau.

Baxonaw 6yinua MaBXys YCAYBUATIApHUHT KYNuuamrira Xoc acocui
KaMuMAnKAap KyimgarmnapgaH nbopar:

1) "WHBECTMUMOH XO03M6aA0PAMK” TYWYHYACUHUHI Xap XWA TaaKUH 3TU-
awu;

2) WHBECTULINOH XO3M6AAOPAMK Aapa’KaCMHUM TaBCMOAOBYM  KypcaT-
KUYAQPHUHT TYPAN-TYMaHAUIY;

3) XyAyANapHU Taxaun KAV 6yiAMua ycaybuit xonatnapHu Ba ynapHUHC
MHBECTULMOH XO3NOaAOPAMINHN NPOrHO3AAWTUPULLHUHT WAMWA acoc-
NaHMmaraHy;

4) Haxonall yuyH yHnab KypcaTkMunapHu capanail TaMOUWMANAPUHUHT
eTapAu gapaxaga acocnaHMaraHu;

5) KyanaHunaguraH YCnyBuatTiapHU acocaaw  ME3OHAAPUHWHE - Mypak-
Kabanrn,

Bynap katopura 6axonalHWHI MyHTa3aMm paBullga onvb 60puaMaéTraHuHm
XaM KyWuw MymkuH. LWyHaal kuavb, XyAyanapHUHT TapMoK WMXTMCOCAALLYBU
HyKTau HasapuaaH MHBECTULMOH X03nbagopanrukm 6axonawra 6yaraH TUsUMAn
8HAalWyBHWM MwWnab uukuw Ba 6y HyHanuwaa TaaKMKOTAApHU AABOM STTUPULL
3apypatu to3ara kesaau.

KynruHa wamuin agabvétnapaa "VHBECTUALMOH >03MBafopauK’kKa AKWUH
6ynraH TylyH4anap: “MHBECTULMOH GacAAMK’, “MHBECTULMOH nMuaX (06py)”
CMHOHUM cudaTUia KYNNaHUb KeauHaaW. BUSHUHT GUKPUMU3UA, "MHBECTULMOH
daonmk" Myctakun kateropua 6ynmb, xyxanuk cybbekiiapuHuHr Gapkapop
MOJMABMIA X0/1aTUHN XapaKTepaalian Ba aHWK AABP YUYYH pean pecypcaaphu
capapbap 3TUAMLWIUHK aHrnaTadu. ByHU WHBECTMUMOH TanabHW KoHAupaaWraH
XapaéH cnpatnia xam TafkuH ITAW MyMKUH.

MHBecTMUMANAp — WHBECTOpAap TOMOHWAAH Y3 Makcaanapura 3pulivu
yuyH Tervwan GaoauaT Typura KupuTUnaguraH ea nyaja udofanaHraH xap
KaHAan Gpykapoank xykykaapu obbekTmanp.

MHBECTULMOH MKAMM — MUKW Ba TaWKW WHBECTULMANAPHUHT KUPWUD
Ke/uLMra Tabeup KypcaTtaguraH AAnu MKTUCOAMNA, CUECUIA, MOMABMWIA LLAPOUTAMP.

MHBecTMUMOH MMMK — MHBECTOpAAp TacaBBypuda WHBECTULMOH MKANM-
HUHT TYPAW XWAJArV Xnxataapy 6unaH KOMMAEKC Tap3ja akc 3Tmaup. Ywoby
Tabpy® UHBECTULMOH UKAUM TYLLYHYACUHW TYAANPaAM.




NHBECTMLMOH X031bagopaMKHM Baxonall yuyH WKKUTa MyXUM XWxaTra
bTMOOp Kapatuw no3nm  6ynagn. bupuHuucn, Mabaym 6up  06bekTHK
MHBECTULIMANALHMHT MHBECTULMOH Xo3ubagopanrn. byHaa aHuk 6up xyayaui
TM3UMAA MaBXys 6YnraH TapMmokjap, coxanap Ba KAacTepAapHUHI UKTUCOAMIA
XONaTM TaxAuA 3Tuaagu. IKTUCOAMIA TaX/MAHWU aMaara OLMPUIIAE NHBECTULMOH
noivxa Ba AACTYpRap camapajopivIMHA aHUKNELWHWHT TasHy KypcaTtkuunapy
(cod pauckOHTAAHraH AapoMmaj, Konnaw Myaaaty, ¢orga HOpMacH, WUKW
peHTabeanuk HopMacw) BaxonaHaau.

VIKKMHUKUCK, XyAYANIA XYXKaAUK TUSUMUHWUHT VHBECTULMOH Xo3nbagop-
Anrn. ByHWHr yuyn 3ca, ky#imparn xonatnap Taxaua STUAMWK Ha3apaa
TyTMAaAN: MaBXYA XyKykuiA-HopmaTtme 6a3za, CvECMiA Ba3uwAT, MHBECTULMOH
udpaTysnama, WKTUMOUIA-UKTUCOAUI WAPOUTAAP, MHBECTOP/AP MaHdaaTUHW
XMMOA KWANW Aapaxacy, COANKKa TOPTULL Aapaxacu, CTpaTeryk Ba MabMmypuit

pecypcaap.

Nusectnimon

; e

WUnsecruumon \
UMK

1.1.1-pacm. "Uneec 4 wo3ubadopaux”, “uneecmuy uxauM”, “ungecmuyuon
PaonnuK” 8a “UHBECMULUOH UMUX " MYWYHHYANGPUHUHZ Y3aGPO 6OFNUKIUK MEXAHUIMU

FOkopuaa Kaig 3TraHNMM3AEeK, VIHBECTULWMOH XO3WUOaZOPMK UKTUCOAWN
KaTteropua 6ynmb, WHBECTULUMOH daoanatra OOLekTUB Ba CyObeKTUB Mab-
AYMOT/Iap OpKaan Tabcup KypcatunM 6unaH HamoéH bynaam. Takaum 3TusraH
pacM/a Tabkuanab yTraH TyllyHyanapummsra CxeMaTuk Tap3Aa HUrox, TalAaHraH.

BU3HUHT Ha34MMM34a, UHBECTULINA MYXUTUHW Xap TOMOHAAMa, YyKyp Taxaun
KUAMHALIM  aCHOCMAA WHBECTUUMA TaBakkanu bGaxonaHaiW Ba aHUKAaHagwW.
MHBecTLIMA MyxMTVW Ba TaBaKKa Aapaxanapwv 6up-bupura teckapu Hucbatzaavp.
WHBeCTUUMA MyXWUTU KaH4Yaauk Kynail 6ynca, WHBECTOPHUHT TagbupKopauk
TaBakKa/M LWYyHYanvK nact japaxaga bynagn sa 6y vHeecTopaapHUHr Kupwb
KeNUwmrHn  daonnawTupagu. AKCUHYA, WHBECTULMA MYXWUTW HOKynaid 6ynca,
TaBakkan Aapaxacu tokopu 6ynaan. by 3ca, nHsectuuns Kabya KuayB4M TOMOH
capd-xapaxaTiapuHuUHr  yeriumra oanb  kenagn. VIHBECTALMA  MyXUTUHUHT
X0NaTh GaKaT MHBECTOP yUyH 3Mac, 6aaku MHBECTULMA KAbYN KUAYBUM YUYH Xam

MyXUMAWD.




UHBECTULIUOH MYXUT XXO3VUBAAOPAUTU

.

Uktncogun oamma TM.Cmarniokoea vHBECTUUMOH Xo3ubagopavikHu 6en-
rnoBun Bapya KypcatkuunapgaH komnaekc 6axonaw Tanabnapura Kynpok,
MYBOGUMK, KenaguraH KypcatknunapHu axpartnb onagu. YHuur dmkpuya, maskyp
KYpCaTKuuAap WHBECTULIMOH XAPaéHHWHI 6apya TOMOHAAPWHM aKC 3TTMPYBUM
MHBECTUUMOH %03ubagopank omuanapu Tapkubura kvputunagn. Waknnanra
KYPCATKUMNAPHUHT  AMFUHANCK  WMKTUCOAWA TU3UM  Ba  MHBeCTULMAALL
o6bekTnapn cudatnaa xyayanap GaoAUSTUHUHT TaWKY Ba MUK OMUANAPUHU
Kampab onaau.

TM.CMarnokoBa XYAYANapHUHT MHBECTUUMOH XO3UBAAoPAUIMHA Benru-
Naiguran oMuANap rypyxura KyimaarunapHu KUputaau:

*  Cuécuis; ®  WHHOBAUWOH;

*  MKTUMOWIA; e munab ynkapuw;
*  MKTHUCOANK; & MexHaT;

®  3KOAOWK; *  MOAUS;

* uHdpaTy3nIMasny; ®  MHBECTULMOH;

®  KOHYHWIA Ba XWUHOWUW; ® XOM aweé pecypcu.

YHUHT dukpuua, Bapya kentTupuaraH oMuanap épaammuaa KynmamanapHunr
PUCK (xaTapauk)ka TOPTWraH Japaxacy Taxua KUIMHULLKN MyMKuH. TapMokaap
Japaxacuga KyAMAManapHUHr xaTapavk AapaxacMHu baxonawl yuyH yby
pyixatgaH CWMECUI, WMXTUMOWIA, WHPPATY3UAMa, KOHYHMA Ba  KUHOMMA,
WHHOBALMOH Ba PECYpC ~ XOM aweé OMUANAapY YMKapub TawwnaHraH. by ynapHuHr
Tax/AMN KUAMHABTTaH KYpPCaTKUUAaPHU LWaKANAHTUPUILTA eTapan  Aapaxapaa
TabCUp KYypcaTMaérranu 6unan usoxNaHagu.

ByHaaH Tawkapn, OuTTa KYpCaTkKuunapHU xaMm XyAYAWA, Xam TapMoK
MHBECTULMOH K031BAJ0PAMK OMUANAPUTa KUPUTUL MaKCaara MyBogUK 3Mac,
Ae6 Xucobnauagu'.

Mamnakat/xyayBHUHT  Kynail WHBECTULMOH MYXUTUHUHI  WaKAnaHALWWIa
TabCUp KYPCaTyBUM OMUNNAPHW KYPUD UMKWG, WYyHW Tabkuanaul Kepakkw,
A3BAATHUHT  XKAXOH XaMXamMATUAA WHBECTULMOH K03nbajopank HykTau
HaszapAaH AXAMT HaMOEH 6yAnwM MyxuM axamuaT kacb stagu. JaenatHuHr
MHBECTULUMOH Hydy3MHM t0KOpUra Kapab CUAXUTUW CTpaTernacu TyFpuaaH-
TYFPU XOPVKUIA UHBECTULMANAPHYU Xanb KNAnW YUyH KaTTa axamuaTra sra.

50 1a caHOaTV PUBOXAAHTaH Ba PUBOXAAHAETTaH AaBAATAAPHUHI TaXpu-
6acura TasHran xonaa oAb bopwaraH TagKUKOTAAp WYHW KYPCaTaguki,
VIHBECTULMANAPHW KUPUTMLUrA KETTaH MAPKeTUHT  XapaXaTtnapu TyfpugaH-
TYFPY XOPYXXWIA MHBECTULIMANAPHUHT YCulumra Kymakaawaan. Ywby Tagkvwkoraa
VHBECTULUMOH HYQY3HUHT OnguHra Kapab cunxuwura capdnradrad xap o6up

i Cmaanokosa T.M. Obwmue noaxodbi K GOPMUPOBAHIEO PErOHANBHON NHBECTULIMOHHON
nonutuky // Cospementbie Npobnems Haykn. — 2014, — N2 1.




AOANAPHUHT COd KEATUPUATaH (ANCKOHTAAHTAH) KMiAMaTu 4 goanapra TeHr 6yarax
povrpann 0amb keanwm ucboTnaHraH.

ANOXWzA MHBECTULMOH areHTAMKAap uuapraa onmd 60punraH TaakukoTaap
WYHU KYpPCaTMOKAAKW, 3HT Camapany UHBECTULMANAP MasKyp AABAATHUHI aHUK,
CANOXUATM MUXKO3/1apU YUyH WMWAa6 ymkuaraH ¢paon MapKeTUHr CTpaTeruacu
6unad 6upra y éku by cekTopra KUpUTUAraH MHBECTULMANAD xucobnaHaau.

NHBECTULMOH MYXUTHU AXWMAALWIra KapaTUaraH AaBaat CMECATUHUHT acoCcuin
“yHanvwnapy cudatinga KyningarniapHy KeaTupull MyMKUH;

—~  WMHHOBAUMOH Ba TaAKUKOT daonaury, axbopoT TEXHONIOTUANApV coxacuaa
6upuHUM Tondaaarm TaaKMKOT MapKasnapuHW Kynnab-KyBeatnaly;

— TexXHONapK Ba MHHOBAUMOH KnacTepaapHv Tallkun 3TI/ILU1;

- XOpWXWii UHBECTOpAap yuyH Kynaii 6yaraH nHdpaTty3nama Ba MOAVABUIA
WapouTAapHA WaKANaHTUPKLL Yaap katopura: caHoaT KOpXOHanapwuHu
KypUlWl  yyyH €p  y4acTKanapuHu, WIMMA-TAAKUKOT, Taxpuba-
KOHCTPYKTOPAUK WWwapu Ba Kacbuid TaEpnawl coxacmaa NoinxanapHu
amanra OWUpPWL YUYH rpaHTAapHK, ep y4acTkanapy, 6UHO Ba TEXHONOTWK
YCKYHaNapHW Xapwg KkanMlra KetraH xapaXamUlapHA Komjal yuyH
KanuTan cybcuavnAanapuHy, CoanK MMTUE3NapnHmn 6epuL;

—  VHBECTULMOH XapaéHiap uHGpaTy3MAManapuHu PUBOXNAHTUPULL YUyH
A3BNAT-XYCYCUIA WEPUKUNIUK MHCTUTYTUHM LWIAK/TAHTUPMLL.

Y36eKnCTOH Xyayanapy Y3UHVHI paHr-6apaHranri 6unaH axpaamé Typaau.
Wy Bouc canoxuamim WHBeCTopra WHBECTULMANGELL TYFPUCKAATW KAPOPHM
Kabyn KMAMLWN YyUyH xap 6Up XYAYAHWHT VHBECTULIMOH CaNOXUATU TYFpUcMaari
obrektMe ax6opoT MaBXya O6YAUWM  A03UM.  XyAayANapHAHT WHBECTULMOH
%031baA0pAUIVHU Baxoall TUIUMUHM APATULL 3Ca 4aBNATHUHT Ba XyAYANAPHAHT
PVBOXNaHUILN YUYH 3apypuid WwapT xiucobaaHaau.

MamnakaT  VMKTUCOAVMETMHM  MapkasiawradH  6OWKapyB  TM3umugaH
MapKkasfalMaraH TU3UMra TPaHCOOPMaUWSCU  MKTUCOAUA  XapaéHnapHu
TapTMbra CoNMWAa MabMypWii-XyAyAviA OpraHnap POAVHWHE Kydanuura oamé
Kengu. Xap 6uMp XYAYAHWHT MXXTUMOUIA-WKTMCOAWA PUBOX/NAHMLUIMAATU
TadoByTNaPHUHT MaBXyaaurM 6anaHcnawraH XyAyAMM WHBECTMLMOH
CMECATHM WWAKANAHTUPULL 3apYP/INTNHN TaK030 3TaAM.

MabMypuii-xyayauin opraHnap WHBeCTULMOH kapaéHnapHu pafbat-
NaHTApMWK, TapTubra conutnm Ba XyAyA WKTWcoaméTura 3apyp O6yaram
MHBECTULUMANEPHY Xanb KUULL Y4yH Kyial WapouTAapHW Lak/iNnaHTUPULLIK
nosuM. Myaitan MyaaatTin  ucTukbonga XyayAuv WHBECTMUWMOH facTypaap
XYAYANBPHWHT  MKTUMOWA-UKTUCOAMIA  TaOBYTAAPUHUHT  O3alulmMra  0aub
kenaaw, anbatta. bynapHUHr 6apuacvHm bakaTruHa Xyaya xONaTuH MaXxMyaBui,
TM3UMAK Baxonall Ba ynapHUHr 3aUd TOMOHAGPUHM aHvKNaw Epgamuga amanra
OLMPUL MYMKUH.

V130X XyayaviA nHdpaty3uaMani WakAfaHTUPULLAA KNacTepaapHHr axamMuaTin Gopacnaa-
v 6aTapCua MabAyMOTAAP, W3AAHUILNAD KYANAHMAHWHT 1.4 -6aHAnaa Y3 akCuHM TOMran.




MHBECTULIMOH MYXWUT XKXO3UBAAOPANTUA

XyAyA TYWyHUacu Xap AOUM XaMm AABAATHWHT XYAYAVA GUPJVIMHA HaMOEH
3TMaian. AN JoBpuHUHHUHT GuKpura Kypa, XyayA — Takpop vwnab unkapuw
XaPaéHUHWHT  AXAUTAWIM B3  aNOKAZOPIMIMHM  TaBcMGAOBUM  Mamaakar
UKTUCOAUETUHUHT XYAYANIA XNXATAAH NXTUCOCABLITUPUATAH KNCMUAnpL.

XyAYAHVHT  UXTUMOMA-CUECUIA TanKUHUTA KYPa, XYAYAHUHT WKTUMOMWNA-
XYAYANIA YMYMUAANTUA XYAYAHVHT WKTUMOWI, NKTUCOANN, CUECUI OMUANAPUHUHT
AnFHancn cudatnga Hamoén 6ynagn. Yrnra 6up katop TapcvaoTaap, AbHM
aXO/IMHUHT 3THUK Tapkubu, MexHaT Pecypcaapu, UXTUMOUA nHdpaTyuamanap,
VXXTUIMOMIA-NICUXOIOTVK MKJMM, XYAYA PUBOXAGHWULIMHUHE CUECUA XunxaThapw,
XyAyA oMuanapu sa bowkanap Kupagn.

Xyays — AXAUT TU3UM 6Yu6, Y3MHWHT Tapkubuy, PyHKUMANAPY, TalWKKU MyxuT
6unan 6ofmK anokanapu, Tapuxm, MagaHUATK, aXOJMHUHT TYPMYLW AapaxXacura
3ra. Ywby TW3UM: 10KOPU XaXMIWAUTK, NOKaA MakCagnapra sraaury, y3apo
60K 6yAraH Kyn COHAWM Ba TYPAM XWAAArU KUUMK TUSUMAAPK, WEPapXnK
Tapkubu 6unaH TaBcubnaHaau. BUPOK XYAYAHUHT ¥3u MyalaH 6up TusmMm
cnbaTuaa nHeBecTMuMa o6bekTu cndatnga Hamoén bynmanan.

lyHpait kMaub, Maskyp TAAKUKOT MaB3ycu HyKTan Ha3apuaan, UHBECTULMS
OB6BLEKTUHUHT  POJMHW  YpraHraHMMu3ga Mamsakat/xyayara Terwwam 6ynraH
MYAKMWAMK OBbekTnapuHn Kypub umkvin Makcagra MyBOPUKAUTA HAMOEH
6ynan. Wueectuums ob6bekTM 6YAMMIW  MaMIaKAT/XYAYAHWHT  WHBECTULMOH
XO0316aAOPAUIUIa UKKWTA OMMA. Tallku (yMyMaH OAraHAa AAsnat) Ba MUKu
(nokan) oMunaap TabCup Kypcataau.

MNHBECTULIMOH X0316agopanK xam xyays (TapMoK), XaM aHuK WHBECTULIMOH
obbekTra (KopxoHa, MOAWABUI JAcTaK) HUCGATaH KYANaHUANLLIN MYMKWUH ByaraH
TapCUNOT OpKanu MW30XNaHagu. Ywby napametrp WHBECTULMOH OOBLEKTHUHT
MYaiAaH MHBECTOPNAPHUHT aHKK MakKcaanapura MyBoGMKJAUIMHK ake 3TTUPaau.

Xankapo amanvétaa, oaatha, OOBLEKTHMHI (Mamnakat, XyAyA, TapMoK)
MHBECTULMOH X0316aaopanrn €KW WHBECTULMOH WKAMMKA dakaTruHa vHBeC-
TOPHUHT Ma3Kyp XyAyAra “kKupub 6opuiun’ Ba HOTMXOPAT XaTapapHUHT ANFAH-
AUcK Bunad baxonaHuwmra 3sTMBop Kapatnnaans. Kabyn KuayBuu AaBaaTHUHT
ywby xapakaTiapy XOPWXUW WHBECTOPAApPHWUHT MYyAKWA MaHdaaTrapuHu
KamcuTaguraH MebepUH-XYKYKUA XyXoKaTnapHu Kabyn KWWK, WKTUCOAMIA
CMécaTHA amanra owUpUILKN KM MyaitsH cvécuii kapopnapHu xaétra Tatbuk
3TUWK EXYA KOPXOHa TOMOHWAAH MHBECTULMOH NOWWXaNapHW aManra owmpu-
wuaaH nbopar.

MaMnakaTHUHI UHBECTULMOH XKO3W6aAOPANIN — XyAyAra CAPMOAHWHT
KUp16 KeunwwHY 6enrnnoBUM Ba MHBECTALMA daoaaurin bunaH BaxonaHaauraH
OB6BEKTUB MKTUCOAUI, XXTUMOWIA Ba Tabuuid Bearmnap, BocUTanap, UMKOHUATAAP
BA UEK/IOBAAPHVNHT AMFUHANCUAND. Y3 HaB6aTMA, MaMNAKATHUHT UHBECTULVIOH
G20AMIVHN CAPMOAHUHT KMPWE KenAULl MHTEHCUBAUTK cndaTtuga Kypubd Ynkmw

¢ Bobpeisuna A.WN., Tapacesuya /1.C. SxoHoMu4eckas Teopusa. 4-e n3g. — CN6.: 2009. - 560 c.

¢ V1304 HOTWXOpaT xaTapaap 6eBOCUTa PELIUNNEHT MaMNaKaT UKTUCOAMETITa CAPMOS KNP~
TUNAETraH XOPWXKMiA MHBECTOPAAPHN Kabyn KUyBuv AaBAaTHURT yaapra 3apap eTkasuw 6opacn-
Aa BesocuTa Ba BunBOCUTa XapakaTaapu HGunian yambapuac BOFAMKANP.




MYMKMH. MamAakaT/xyAyAHVHT WHTErpan WHBECTULMOH XOo3ubagopamru — 6y
MaMAKaT/XYAYAHUHT XYXaNUK PUBOXIAHWL LUIAPOUTAAPUHA TAaBCM(NOBUM Ba
YHAATV UHBECTMLVOH GaoAMNKHIAHT WaKAAGHULIMIA UXOBWIA KM canbuil Tabcup
KypcaTtagunraH 06bekTUB KTUMOWIA-UKTUCOAWIA, Tabumit-reorpadvk Ba IKOAOTUK
KYPCaTKMUNaPHUHT YMYMUiA fapaxacuanp.

"MIHBECTULMOH CanoxuAT” KaTeropuMacu Y30k BakT pAasomuaa d¢onaa-
NaHaguraH aktvesaapra, Wy XymaagaHs, gapomag éku 6ouwka MKTUCoaWiA
HaTUXanapHu Kynamtupuil makcaamaa KUMMatav Kofosnapra MabnarnapHv
UYHaNTUPUMLL UMKOHWUATK cMdaTUAE TaNKKUH 3TUE KeNnHTaH.

MaMnakaTHUHT  MHBECTULIMOH CANOXUATUHM LIAKANAHTMPWLW Ba aManra
ownpnw Taxanaura G6aruiinanrad, P.CTyMycoB TOMOHMAAH Takaud STUAraH
8HAaLYB XaMm AUKKATra Casosop. Y “MHBECTULMOH CANOXMAT HN CApMOAHN Takpop
VWAt YMKAPUWHWHT MOAAMA, MOAMABUA Ba WHTEANEKTYan SXTUEXAAPUHK
KOHAMPULWHN TabMWHIOBYN pean WHBECTUUMOH Tanabra alnaHnwi MUMKOHWUIa
3ra 6yaran uHBeCTMLMANAD BO30PWA3 MHBECTULMOH Tanab waknmpa HamoéH
6Ynaguran, TYNAaHraH CapMOSHWHI 6Mp KUCMWAaH wBOpaT WMHBECTULMOH
PeCYpCAapHUHT XamnaHMacu! cudatnga TankuH STagn.

YMyMaH oAraHga, XyAYAHVHT WHBECTULMOH CaNOXUATUHMU YHUHT UKTUCOZUI
cnécatn bunan Benrmaanrad, XyAYAHWHI UYKU Ba Kanb KWAMHraH MKTUCOAWI
pecypciapvHu Kynait MHBECTULIMOH MYXUTAA MHBECTULMOH GaouATHA amanra
OLNPVILL UMKOHUATAGPU UUFNHANCKA CrdaTnaa KYpPULL MyMKWH.

C.B.3eHueHko, M.A LLleM&TKMH? ¥3 TaAKMKOTUAA WHBECTOPAAPHUHT XOXMLWIUra
KYNpoK TabCup KypcatTyBum Gup Katop OMMANAPHW axpatud KypcaTuliagu.
XycycaH, MamnakaT/XyAyAHUHT WHBECTULMOH CANOXUATMHU 6axonaw yuyH 3Hr
MYXUM OMMANApAaH KYWUAATWAAPHU KEATUPULIAAW: PECcypcan — XOM aléBUiA
(Tabuuii pecypcnap acocuil TyPAAPUHUHT YPTaua YAYaHraH TabMMHOTH), nuinab
UMKapULWL (XyAYAAATU XYXKaaMKnap GaoaMATUHUHT YMYMUIA HAaTUXACH); NCTEBMO
(XyAYA axOANCUHWHT Xapud KMMIL KO6UAnATH), HOPaTY3UAMABIW (XYAYAHUHT
VKTUCOAMIN-Teorpadmk XoAaT Ba YHUHT MHPPATY3NAMABUN TabMUHAJHTAHAUIW);
WHTENNEKTYan (axOIMHUHI  MabAyMOT fapaxxacu), MHCTUTYuuoHan (6o3op
VKTUCOAMETUrA  aCOCNAHTaH  eTakuyu  WHCTUTYTAAPHWUHE  PUBOXJIAHTAHANK
Aapaxacu), WHHOBALMOH (XyAyAAA WIMWUA-TEXHUKA TapakKuéTu rTyKAapuHu
TatbuK 3TMW gapaxack). LLyHn TabkuAnall Kkepakky, WHBECTULMOH Canoxuar
XyAyanapHW TacHudnaw Me3oHnapuaaHn 6upu xucobnaHagw.

lMapueHko Ba O.Mauynbckasa XyayanapHUHT TUNONOFUACKMHU KentupraHaa
KyWugarnnapHv Tabkvanawaan’; bupuHum yuta Typm — “N0KOMOTUBAAP", “TasiHy

Xyayanap” Ba “ycuw kytonapu”. “JIokoMOTMBAAP 4@ MapKa3HWUHT KaTTa KyMarucus
xam 6apkapop puBoXaHULLIMIAG UMKOH 6epyBUn IOKOPU UHBECTULIMOH CaNOXUAT

' Tymycoe @.C. VIHBECTULIMOHHDIN NOTEHLMAN PErMoHa: Teopus, Npobaeme), NpakTuxa. — M.,
«IKOHOMMKa», 1999, — 272 ¢

* 3enyenxo C. B., Wemémxuna M. A. <UHBeCTULUMOHHBIA NOTeHUMan pernoka». COOpHuK
Hayurbix Tpyaos CesKaslTY. Cepus «SxoHOMMKa». 2007, N26.

} Mapuenko I, Mauynubckas O. VIHCTpYMEHT HOBOW perMoHanbHom noavtiku. Ha naocko-
CTW peifTUHra «PUCK-NOTeHUMAN» ABCTBEHHO NPOSBUAUCL NOAIOCA U TOUKK pocTa. http://raexpert.

ru/ratings/regions/2005/part4/
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WHBECTMLIMOH MYXUT XO3UEAAOPINMM

Ba PUBOXNAHULIHMHI MUKW Pecypcrapy Maexys 6ynaam. «Youw Kyt6aapu»
~ axo/M COHW Ba WKTUCOAWIA KyBBaTW Byiinua katta 6ynMaraH, MHBECTULMOH
XaTapHWHT nacT gapaxacu unaH dapk Kuaysuu Xyayanap xmcobaaHaau.

YurHuM xyaya 3ca, “Yeuw kyTbnapw'gaH Gapkav ynapok, UKTUCOAWIA YUl
6yinua yeknaHraH ncTnkboara sra Ba 10-15 MMAAEH KeWWH Y3UHUHT “3HT IOKOPU
KypcaTkuumn'ta etagu, AbHU HOKOPU UHBECTULOH XO3MBaZOPANK: MexHaT, ep,
CyB Ba HOWKa PecypCAapHUHT YeKNaHTaHu Tybaiam Kywurmua MHBECTULMAIAPHM
"anb 3tMw'ra Koaup 6yamaian,

"“Myammonu xyayanap” pgeraHga, vwnab uvkapww  pecypcnapuvra  ara
6ynvwmnaan katb Hasap, MHBECTULMOH MYXUTHWHI HOCOFAOMJMIY, WHBECTU-
UMANEPHWHT ETULLMACANIM Ha3apaa TyTUnagun. VIHBECTULMOH XK03Mbag0panKHU
OWWPULLAA YNAPHUHT 3HT Mpuknapu “Ycuw Kytbnapw”, katta 6yamaraHnapu
3Ca "YeuW HyKTanapu'ra ainaHuWM MYMKKMH, HF KYN COHAWM rypyxra "HOaHwK,
uctukbonra sra 6Bynaran” xyayanap KUpUTUanb, ynap Takaupu xyayAgdaru
6owkapys MaxopaTura 6ofavk 6ynagw.

MHBECTULIMOH MYyXMUT XO3UBAJOPANTUHWHT UKKMHUM TapKubuid Kucmm —
MHBECTULIMOH pUCK (xaTap) xucobraHagn. YHWHT japaxacu WHBECTULMAAAPHM
Ba ynapdaH TyWaAuraH AapoMagfapHU WYKOTWLE 3XTMUMOAUHU aKC 3TTUPaaw.
Pecnybankanuur y ékn By xyayAuaa ywoby xatap YMyMUKTUCOAWIA (XYAYAHWUHT
UKTUCOAWA  PUBOXNAHWWMAAMM  TEHAEHUMANAPYW), MOAUA-BaIOTa  (XyAyA
6roaXeTn Ba KOPXOHa MOAUACMHWHT GanaHchawraH Aapaxcacu), CHécum
(MpesuaerT Ba MapaaMeHT cannosnapy Hatuxacu 6yivua axoAUHWUHT PyXui
X0AaTH, KanPuaTK, Maxaninia 6oLiKapys OpraHAAPUHUHT KOHYHI@ PUOA KMAULLKY),
KOHYHWIA-MXTUMOUIA (MXXTUMOWUIA TEHIIMKHUHI AapaXach), 3KONOTUK, XUHOWIA Ba
6olka omunnap bunan GenrnnaHagu.

XyayaAa MOAWABUA XaTapiapHW XyAyA Ba KOPXOHANAPHWHI Y3apo #aKu
KAp34OP/UIMHUHT yMymuid 6anaHcu cudaTtupa Tascudnaw Kabyn KWAUHTaH.
MoaunaBuWiA xaTapaapHi TaxAnua KUAMIWLAA acocuii SBTMOBOP Kyiimaarn oMuanapra
KapaTmavm n03nM: pecnybauka OroaXeTnaa XyAYAHWHT MOAMABUIA MakKoMU
(BOHOpP, peuunueHT);, AANU XYAYAUW MaxcynoT, uHBeecTopnapra 6epuirad
mMoauaBuin kadonatnap Ba 6olKa oMuanap. XyAyAHWHT MKTUCOAMA XxaTapw,
asBanambop, Xyays MKTUCOAMETUHUHT Tapknbu 6unad GearmnaHagn. XyAyaHUHT
WKTUCOANI XaTapAapyvHW TaxIna KMAUWAa Kynuaarn oMuanapaad ¢ongananmw
MYMKUH: 3apap OunaH WWAQETTaH KOPXOHANAPHWHI  CaJIMOFK;, WCTEBMO
CaBaTYaCH KMMMaTUHUHI YCULL AAPaXacH; XYAYAHVHT AANN MUNAWIA MaxCynoTaaru
ynyww Ba bowkanap.

XYAYAHVHT UKTUMOUI XaTapy AHTU ULLYK KYUrHW Xanb KuaraH xonaa, uwnab
UMKapPULLAEPHW APaTWLL Ba PUBOXAAHTUPULL UMKOHUATAAPUHN Bearunainau. Ly
Bouc, NXTUMOMIA xaTapHu Haxoaal yuyH Kyiuaarn omuanapgaH organanuw
Kabyn KWAMHraH: yW-xoW Ba WXTUMOWMK WHOPATY3UAMAHUHT MaBXYAAWUTH;
AXOMMHWHT AapoMaj OAvW Aapaxacy; XYAYAWA MexHaT BO30PUHWHF xonat;
XYAYDAETY ax0NN COFAUFUHMHT X0NaTh Ba TMBBWUIA xM3maT KypcaTul Aapaxacw;
AeMorpaduk Ba 3KO/OTUK X0aT Ba Holukanap.

YMyMaH onraHAa, XyayAHWHT MHBECTALMOH XO03WBagopivK Aapaxacu
WHBECTULMOH XaTap Ba WHBECTULMOH CaJloXWMATHWHT HucBatv Bunan Genruna-




HaaW, AbHW amangaru Xonatv Ba XYAYAHWHT KENrycumaard puUBOXAAHMLL
MCTMKBONNAPUABH KENWE uMKKaH X043, MasKyp XyAyAra UHBECTULMA Kuauw
6unan 6oFuK XaTapaap UHBECTULWANAPAAH OWMW MYMKUH BYaraH gapomMagiap
OpKann KomaHaguM.

LyHM TabkManall Kepakku, XYAYAHWHT WHBECTULMOR XO316af0pUruHN
WaKANGHTAPYBYA OMUAAAP COHWU Ha3apuil  xuxatgan udekcus. Macanaw,
6yryH xatio BUY 6unaH KacannaHraH WHCOHABPHWMHT yNywW WHBECTULMOH
X031BagopanK omMunapuaaH Eupw BYAMWKA MyMKWH. Bupok mHBECTMUMOH
X031BagopAMK KypcaTkuuaapu Tapknbura GakaTt UHBECTULIMOH Myxum 6yiraH,
SBHU XYAYAUIA MHBECTULMOH GAOAANKHM WAKANAHTUPWLLFE TabCUP KypcaTagurad
OMUANAP KNPUTUNAAN.

WHBeCcTMUMOH kapaéHia cybbexkT (MHBecTop) Ba 06BLeKT (MHBECTULMA
0b6bekTH) ypTacngaru anokanap (MHBECTUUWMOH AApPOMajHM oUW Makcaguga
MHBECTULAA KAPUTULL) MYalsH MyXnUT (MHBECTMLIMOH MyxuT)Aa keyaaun. Tusnman
EHAALYB MHBECTULMOH XapaéHHUHT MOXUATUHM Mydaccan EpuTuil Ba acocuid
TYWYHYAAAPUHWA aManu1id XXMXaTAaH ndoaanaiura MMKoH bepaaw.

LWynaad kuaub, TabCup KYpcaTyBud OMMANAPHWHT  paHr-6apaHravri
XyAYBNAPHWHT WHBECTALMOH PUBOXJAHUILMHMHT 6ap4a 3apyp OMUANApWHWA
xucobra ONyBUM WMHBECTULMOH KO3UBAJOPAMKHWUHI WHTErpan AapaxacuHu
baxonaw 6yMMuya AroHa TM3UMAM EHAAWYBHW WWNab 4Yukuw Tanab tunagu.
bynaa 6axonalwgaH, aBBanambop, AaBaaT MHBECTUUWOH WHCTUTYTAApMW,
WHBECTULMOH H030p MHGPaTY3MAManapu Ba XOPUXUIA uHBeCTopaap MaHdaatgop
6ynagu.

Bynpan Tawkapw, amangaru ycaybuataapHuHr  MyKamMan  3Macauri
XYAYAHWHI GOUIKApYB annapaTtuHu Te3-Te3 AHMMA3W, KOMaBepCa, WHBECTULMOH
*03nbasopankHu 6axonaira oug wybxanm Hatuxanapra TasHub, HOTYFpu
6oLIKapyB KapopaapvHu kabyn kuamuira cabab 6ynuium MymkuH. Bowkapyeaaru
xaToanknap, okubatga, HadakaT XyAYAHVWHI MHBECTALMOH XO3MHajopaurnHu
owmpmMaiiam, 6anku, akcMHua — YHUHT gapaxacu nacannwvra xam oamb kenagut.

X03uprn KyHAa Xap KaHgan pedTuHrnap — 6aHknap PeuTUHTH, KOpXoHanap
PeATUHI, XaTTOKW, MaMnakatnap PerTUHIM WUKTUCOoAWWA xonatHu 6Gaxosawaa
yHUBEpCan UHAMKATOP cudatvga Kaina dTunagu. bupok, WyHW TaH 0AuLL KepaKKH,
6axonall MesoHnapuHKU TaHAab oavw xamaa Maskyp baxonaw Hatvxacvaa
OJIMHIAH HATMXanapHW TYLIYHULL aHua Mypakkabaup. flbHU sIKyHUid MHTerpan
Kypcatkuugax cabab-okubar anokanapu Ba y ku by MHBECTULMOH MaXMyaHUHT
PUBOXNAHVW TEHAEHUMACUHW Ky3aTULD Xap AOUM XaM MyMKuH Gyamaiigw.
LyHra Kapamai, MHBECTULIMOH X03MBAZOPAMKHN EKM YHUHT anoxuaa Tapkubuit
KNCMAGPUHIA  6ax0/I0BUM PEUTUHIAED WHBECTOpAAp TOMOHWARH KapopaapHW
kabyn KuaMwAa ¢paon KyAnNaHMAMOKAA.

Tabeup 3TaguraH OMMANAPHUHT COHW, Y3 MOXUATUra Kypa, dekcus 6yanwu
MYMKUH. BUPOK MHBECTMLMOH x03nbafopank Kypcatkuunapu Tapkvbura dakart

* Y30x Ywby xonatnap 6yituua batadcun nasapuit-ycnyuit Taxamanap Maskyp KynnaHma-

HUHT KeWnHrn 6obnapuaa keaTupunaam.




WHBECTULIMOH MY XUT XKO3UBALOPAIUTU

WHBECTULMOH XUXaTaaH MyXyM 6YaraH oMuAnap, SbHU XyayAnapaa MHBECTULMOH
DaoNMKHU LLIAKANAHTUPULWITA TabCUp KYPCaTyBUYM OMUANAP KMPUTUASAW.

3aMOHaBUiA  KOMMYHUKaLUA  BOCUTaNapPMHUHT  MaBXYAMMri,  Kpeaut-
MOAVUABUIA MHPPATY3NAMANAPHUHT PUBOXJaRULW Aapaxacu Xyayara Tyfpuaaq-
TYFPU  XOPUXUIA  UHBECTULMANAPHWUHT  KUpWb  Keauwwra cabab 6yiysun
MYXUM OMunapuaaH xucobnaHagn. PusoxnaHraH wHcTuTyTaapra sra Gyaran
XyAYA, SBHM aHWK KOMAA Ba MebEpPAAp acocupa KapophapHu Kabyn kuauiy,
CONMKNAP COMMLUHUHT AXWN TU3UMM, axONMHUHT QYKapOaUK MaxOypuaTiapuHu
Haxapuilaa HoKOPU Aapaxajarn ULTUPOKU MaMAaKaT XyAyANapUHWHT Kynali
UKTUCOAMIA x0NaTuaaH Aapak bepaau.




1.2. NHBECTULIMOH MYXUT XKO3UBAAOP/INTUHA
AHUKNTAWHWHF YCNYBUN MACANTANAPU

MaMAaKaTHVHT UKTUCOAWA PUBOXAAHULWMHKU TabMWUHAAWAS XyAYANPHUHT
YpHW, y epaa amanra owwvpunaéiraH KoMmnnekc Tapbupnap, Taabupkopauk
YUYH sApaTuaraH Wapowtnap xamga pakobaTtbapAowavKHU TabMUHAAWIA
XV3MaT KWAaguraH WHCTUTYLMOHAA TY3UAMANApHUHT PUBOXAAHFAHW anoxuga
axamuatT kach 3tagn. Annn XyAyauid  MaxcynOTHMHF WAnAaH-wvara owmb
Bopuuwin MkTUCOaNETAa BaHA ax0Nu AAPOMaANaPUHWHT OWMWKWHK, ¢upManap
pongacMHuHr Ba gasnat GogxeTura TywaéTradh MabnafnapHUHr KynauvwmHmn
TabMUHNAWAN. [apoOMagHUHI KynahvwM 3ca, y3 HaebaTuga, ToBap Ba
xv3marnapra 6yaraH TanabHuHr ycuwmra onmb kenaau. XyayanapAa apatvarad
BOVNMK  MaMNaKaT WKTUCOAMETUHUHT  yCubnra  TYFPUAAH-TYFpU  GOFInK
IKAHAUTVHA UKTUCOAUM OAMMAAP Y3 TAaKMKOTAAPMAA IKOHOMETPUK Taxansnap
opkanu ncbotnab Gepuwira.

Munnuit - gapomag KYpCaTKMUMHUHT axoau Tabumi ycuwmra HucBartad
IOKOPUPOK Aapaxaja Kynaivum, Tabuuilkn, xoH boluvra TYFpu kenaguraH
AAPOMAAHVHT OpTUILUTa OAMG Kenagn. XycycaH, BU3HMHI OpTUMM3AA KWYMK
6u3Hec Ba XyCycuiA TagbUpKOPAKK yuyH ApaTub GepuaétraH wWapT-wapouTtaap,
NKTUCOAMIA CMECAaTHWMHT aA0NATAMANK MPUHLMTIM acocuga onmb Gopunaétranu,
WYHUHIAGK, XYAYAWA MWHBECTMLUMOH [acTypAapHUHI Y3 BakKTMA@ Tyfpu Ba
Te3KOpAMK 6unaH TaToUK STUAULIM MKTUCOAUETAA AHIVM WW  YPUHAAPUHWHS
Kynaiviuvra, okmbatga 3ca,  MKTUMOWK-WKTUCOAUN  PUBOXIAHULIHWHT
TabMUHAAHMLLATA XU3MAT KWIMOKAA.

LUYyHUHr yuyH Xam XYKYyMaTHMHI XYAYANAPHW WXTUMOWK-UKTUCOANI
PUBOX/IAHUILMHMA  TabMMHAAIWIA KAapavaéTraH MWKTUCOAWA  cwécaTm
3aMMPMAA MaMAAKATHUHT UKTUCOAMIA PUBOXAAHUWNHKM TabMUHAAW,
axonu GapoBOH/IMIMHN OLIMPHILAEK ACOCUN MaKCcag €Taaun.

Xyayanapfa MasXys WKTUCOAWIA PecypCaapHUHT  (XyAyauid  HOMAuK)
YeKknaHraHAUrM Typainm xam vwnab YvKapull UMKOHUATIAPVHA OLUMPULLHUHT
3HF camapanv yCcyau — yiia pecypcaapaaH ontuman $oirganauil Ba roKopy
TEXHOJIOTWATA  acoC/aHraH Kylwumua KanuTan pecypciapiu  cadapbap
sTMwaaH unbopat. ByHWHT yuyH 3ca, Mamaakat/XyAyanapaa MWHBECTULMOH
MYXUTHW COFIOMAALLTUMPUIL Ba YHWHT XO3WBagOp/AWIMHW sHAaja OwMpw
6yiinua MaHTUKMIA OOFIMKANKAAINM TaxAWANapHU aManra owvpul Aonzapb

macananapaaH xucobnaHaam.




WHBECTULIUOH MYXUT XXO3UBALAOPIUTH

MkTncosumn onmm O.A brakos yiby coxaga oamb 6opunaérran TagkvkoTnapra
KOHCTPYKTUB &HAalUraHu X043, MacaNaHUHT MOXWATUHA WAMUA-Hazapuih Ba
WIMWA-yCnybuid xuxataaH ounb Gepuiira xapakat KuiraH. YHUHT TagKukoTw
8a XynocCanapwra Kypa, PUBOXMAHMLIHUHT NOCTMHAYCTPWAN XaMUAT Tunnaa
Munab uMKapull OMWINAPU Y3VHUHT MaKQHAM axaMUATUHUA WYKOTWE 6opagu
Ba XyAYAVA XWXaTAaH 6Up-6Mpu BunaH yHuanuk xam 6osmk 6yamainam, ywby
Xapaénja UKTUCOANIA MAKOH UHTerpasawral ¢yHkumaHu 6axapa Hownaiign.
By 3ca W.ilymnetep! TomoHuaaH aitTmé yTAAraH uwnab umkapuw OMUAMHUHT
TYPTMHUM SNEMEHTUAAH KEAMHIVM WLAab uuKapuiHuHr Gewmnnun Myctakun
INEMEHTUHN HAMOEH 3Taan’.

O.A BVSKOBHUHI «MaKOHWA CANOXMAT» TylUyHUacMHU 6uvp Katop OnnM-
nap: O.J1Tapana, E.H.AkepmaH, AAMuxanuyk Ba A.lOTpugoHoBrap pusox-
NaHTUPAWNAP Ba Y3NapWHUHT Ha3apwil KapawnapuwHu Takaum 31aunap. Ynapra
KYpa, MaKkOHUW CaANOXMATHUHT WKTMCOAMA MabHOCK CUdaTUAE WKTUCOAMET
GaHVHUHI aHbaHaBUIA (aHNapW, ABHU MAKPOUKTUCOAWIA Ba MWUKPOWKTMCOAMIA
anroputMaapra TaaHub, MUHTaKaHW — KBa3Wgaenat Ba Kkeasndupma Tapaunpaa
TaxAUA 3TULL AO3UMAUTY TabKWANAHAAN.

BU3HUHT GUKPVMMN3YR, CANOXUATHA MUHTAKA XYKAUFMHUHT KeHrauTupuaraH
Takpop mwnab uukapuwuHn (1.2.1-pacMm) TabMUHAAWAWIaGH WAPOUT XaMAa
MUHTaKa pakobarbapAoWAUIMHA  Xankapo MexHaT TaKCUMOTW  Herusvja
HOKOpWUra KyTapyBuu reoukTUCOANI CybbekT cudataa Taxamn 3TUIL Makcaira
MYBOOUKANP.

1.2.1-pacMaaH Kypuw MyMKWHKW, Takpop wuwaab uukapuiu dasanapuaa
Xyayaui 6030p nHdpatysuamanapu Gaos WLTUPOK 3TasMu Ba YAap TOMOHUAAH
amanra owuvpuiagnraH WKTUCOAMIA MyHocabatnap y3apo gompaBuii aitsiaHys
MeXaHW3MUHW t03ara keaTupaan. bynaa: nwnab unkapuw uHPpacTpykTypacu
vwiab  umkapuw  dasacuga; Ikonoruk uHdpatyvwama Oapdya  dasanapas;
TaabUpPKOPAVK WHOPaTy3UIMacM Takcumaalw Ba alupbownaw asanapuaa;
WKTUCOANETHMHI UCTEBMOA dasacmaa 3ca, MXKTUMOUK MHOPaTY3NIMa HaMOEH
6Ynagn. by epaa HadbakaT UKTUCOAUETHUHT TAaKPOpP MWAA6 unkapuanium, 6anku
yHra xusmar kuaaguran uxdparysvamanap ypracupa xam y3suin BOFANKAVK,
y3apo ainanuiy anropuTMm amanra olagm.

Ywby ypuHAa MKTUCOAMA Takpop vinab uvkapuilHi amanra owmpuulga
MamaaKaTHUHT UKTUCOAWIA CanOXMATMAAH Makcuman @organaHull, Xycycad,
bapua Moaauid wwnab uuMkapuw, MexHaT pecypcaapuHu  xanb 3Tuwaa
WHBECTULIUANAP OKVMU Ba YHW CaMapanyn AyHaaTupuw 6yinda Maexyz xonar-
HUHT TaX/MAVMHKY aMara OLMpuLLl JO3UM.

HOKopUaa TabKWUANAraHUMWUZAEK, WMHBECTULIMOH MyxXUT >X03uBajsopaury,
Xap 6Up XYAyAHVHT UKTUCOAMM XWXATAaH TapakkwiA 3TULWIM KamnuTan Ba MexHar
PECYPCAAPUHWHT CANOXMATY, yHAaH dodaanaHnw Aapaxacura 60£aMK. YMyM
kabyn KWAMHIaH HykTau Hasapra Kypa, aiHaH XyAYAHWUHT UKTUCOANIA CalOXUATH Ba

! llymnemep H.A. VIcTopua 3k0HOMUYECKOTO aHanu3a, CM6.: SkoHOMULeckast wkona, 2004,
2 Buskos O.A. PernoHanbHoe 3KOHOMWUUECKOE NPOCTPAHCTBO: M3MepeHue UCNoNbL30BaHUA
noteHuunana: Astoped. AMC.4-pa 3KOH. Hayk. Kemeposo, 2005. - 42 ¢.




YHVHT UMKOHUATAGPMW Y epaa MaexyA 6Ynran 6apuya MaxmyaBuin pecypciapaaH

camapans doirjanaHn opkaau Xaétui 3apyp 6yaran HebmatiapHu umiunab
uukapu bunan Bearnnanagn'.

MAMJIAKATHUHT KTUMOWIA-MKTUCOANIA TUIUMK

, ....... FTEY TSI ...........t‘.'.

> nwnab ynkapui

Takpop uwnab
wukapuw gasanapu

Nuwinab unkapmw
nwHpPpacTpyKTYpacv

assesenspraensnrnn senshfennanenns LI L L LI LI e

Tapbuipkopank

/ / TaKcuMaaw M UHPPACTPYKTYpacH
3konoruk :
uHbpacr
bpacTpyKTypa :P aimpGownaw }
A :
PR Presaesedtsacccsnnatnnedecrsonnnasasrnntscnananas 4 Wxtumonia
; MHOPacTpyKTypa
y UcTeBLMON +
Wngpacmpyxkmypasud :
atinanuw l :
BO30P UHOPACTPYKTYPACU
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ByryHrv KkyHza XxyKyMaTumu3 TOMOHWZAH XyayAhapha Kuumk OusHec
Ba XyCyCMW TaAOWPKOPAWKHM AHAAA PUBOXNAHTUPULL, YHW SHMM 6ockuura
KYTapuwaa WHCTUTYUMOHAA UCAOXOTIap amanra Ownpuanb  KesvHMOKJA.
BupruHa 2016 WMAHWHT Y3Uaa KUUMK OU3HECHU Xxap TOMOHNama Kynnab-
KyBBaTiaw, Ou3HecHn Gownalw Ba yHW AABOM STTUPWW Byinua Kynanankiuk,
UMTWE3NApHU aManra owmvpull GYiinua siHMM XyKyKuil-Mebépuid Xyxkatnap®
Kyura KWpau. bynapHwHr camapacu ynapok, AANU WUKK  MaxCysoT Xaxmu
2015 AWAHWHT TYKKM3 OWWra HucbataH 7,8 ¢ous, caHoaT xaxmu 7,2 ¢ous,
KMWAOK XYxKanuru xaxmu 6,4 ¢ous, yakaHa caBgo anaHmacu 14,2 dous ycaw.

! Axepman E.H., Muxanvuyk A.A., Tpuparoe A.FQ. Tunonorns perMoHoB Kak MHCTPYMEHT
COOPraHn3aLM PErMoHanbHOro pasenuTna // BectHuk Tomckoro roc. yH-a. SkoHoMuka. N2 331 C.
126-131.

* Mycmadpaxynoe LLLA. XypyanapHviHr canoxuati: Hasapui Ba yCNyBwiA KapawnapHuHr
TaKKowaMa TaxaMnn. “VIKTUCOANET Ba UHHOBALMOH TEXHONOTUANAP" UAMWIA 31EKTPOH XypHan.
N2 5, ceHTABDL-0KTAGPDL, 2016.

3 Y36ekucton Pecnybavkacy Mpesnaentunvnr 2016 iun 5 oktabpaarn “Tagbupkopauk ¢a-
ONUATUHWHT Xagan PUBOXNAHWWMHW TALMUHAALLTE, XYCYCHiA MYIKHI Xap TOMOHAaMa XMOA K-
Avilra Ba VBUNAPMOHANK MYXUTUHN cndaT XnxaTudaH axwuaawra 4ovMp KyluuMmya yopa-Tag-

6upnap TyFpucnaa’ru Gapmorn. Xank cyau, N2 197 (6632).



WHBECTULIMOH MYXUT XXO3NBALZOPAUTIA

CaHoatHu TapkuOWiA Y3rapTupuil, MOAEpPHM3aUMA Ba AnBepCUdUKaUWS Kuavi
XapaéHiapuHy YyKyprawTupuira ong Gaon UHBECTULMA CMECATUHUHI amanra
OWMPWANLIN Y3NaWTUpMAraH Kanutan Kyunamanap xaxmunu 9,4 ¢dousra sa
nyapaT-kypvanil wisapuHn 15 powsra yermpuw MMKOHNHY Hepaut,

AMHu xapaxatnap ycyam bunaH xucobnaraHga, WHBECTULMANAR acoCuil
oMU (Y3rapyBun) cudatuga Kaing sTunaguky, yuunr yarapuwwn AVMra tyFpu-
BaH-TYEPY BOFANK IKaHUHN KYPULIMMIA3 MYMKWH. ByHIM acoCwid kanvTanra nyHan-
TUpUAran mabaariap MabHOCHAA TaKMH KUMMLLIMMWZ B, alHK NaiTaa, MHBECTH-
LMAAPHA HOMOAAMIA aKTUBAEPTa, MHTENNEKTYaN MYNKKa, ailiaHMa aKkTUBAApPTra,
Wy XymnagaH, MOAMABMIA BOCUTANapra Xam Taafaykau? 3KaHWHW YHYTMaCauK
NO31M.

UyHOHUM UKTUCOAMIA JCHIHM TabMUHAAW YuyH XamfFapuil Ba WHBECTH-
LMANAPHWHT HOKOPW Cypbatnapaa YCUWKMHUAT ¥3un eTapav 6yamangu. Mikmucodul
YCUWwHY mMavMuHAaw yuyH 6eeocuma xopuxull uHsecmuyuaaap xapakamudazu
meHOeHYUSNGpHU XaM xucobea O/UW, UHCOH Kanumdaauza uHeecmuyusaap,
IOKOpU MEXHONOUAAAD 80 MexHUKaHU Apamuw 6unaH 6Gofnuk 6yneav
bUNUMAGPHU PUBOXAGHMUPUW, UAFOp BaH-mexHuUKa tomykaapudaH camapanu
olifananuw MacananapuHu KOMNIeKC Xan 3mulld Xam 3apyp.

MaMnakaTHUHT NXTUMOWIA-UKTUCOAUIA PUBOXAAHWLIM BYMUa IBACOH KWAWH-
raH Hawpnapra kypa, 2015 Munga Ysbekucron Pecnybnukacy ukImcoanéinra
AYHaATUPUATaH MHBECTULIMARAPHUHT YMYMWIA Xaxmu 15 munavapa 800 Munavon
AKW ponnapuHu Tawkua 3trad. dXamu uHeectuuuanapHuHr 3 munamapg 300
MWARMOH goanapAan 3véan ékn 21 GounsgaH oOpTUFM XOPYXKWIA uHBeCTULUMANap
6YNMB, WyHUHT 73 Gov3N TYFpUZaH-TYFPU YeT 3N MHBECTULIMANEPVAP.

MHBecTuuuanapHuHy 67,1 ounsm aHrv nwnab umkapull Kyeeatrapusu 6apno
aTwra Wynantpmagw. by sca, 2015 Wunpa ymymunia kuiimatu 7 Mmunaunapg 400
MUAAMOH goanap 6yaran 158 Ta iMpuk niwnab uvkapuil obbexT! KypuanwmHi
AKYHMALW Ba ¢oigananniura TONWMPHUW UMKOHUHY Bepans.

MaMAaKaTHUHT  XKTUMOMA-UKTUCOANIA TU3NMUHU 3KC STTUPYBYM pacMaa
(1.21-pacM) M30XNaHTaHWAEK, WKTUCOAUETAA KEHTaNTUPUAraH Takpop wwnab
YMKApWWHW Wynra Kyimw (MkTucoauin dasanap Hazapga TyTMaMOKAa), rmoban-
nauys WapowuTgaa KOpPXoHa Ba GUPManapHuHr pakobataowavurubm ownpu,
TOBAP Ba XM3MaTAAPHUMHI UCTEBMOAYMNAPTA KEPaKAU XaXmaa eTb GopuwnHu
TabMUHNAWIAS UHBECTULMANAP aN0OXMAA YPUH TyTaaw.

Mavaymky, Tacappydaarv sapomagnap mukgopu kynaimb 6opmum 6unad
YHUHT Tapkubuaarn ucTebMon yaylm kamamub, akcmHua, XamfapMa yaylim
Kynaitnb 6opaau. by xonathn k.M KelAHCHUHT "acocuid NCMXONOTK KOHYHM" Gnnax
KyAmgarmua usoxjall MyMKuH: “..6U3HUHT MHCOH TabuaTHW AXLWKM YpraHraHuMu3

U ¥abexucton Pecnybankacuim 2016 ANAHMHT TYKKN3 OAMAE UKTUMOUA-UKTUCOAMIA PUBOX-
AAHTAPUI AKYHAAPK TYFpUcuaa. Xank cysu, Ne 208 (6643), 2016 inn 21 oxrsbpb.

' Fosubexoe A.f. ViHseCTuuuanapHy momaiawTupus Myammonapun. Vktucoa ¢axnapn
AOKTOPU WAMUIA B3PaXaCUHW OAWW y4yH €3unraH gucceptauma. — T, 2002, - 15-6.

 Kapumoe M.A. Bow Mak(agumu3 — UKTUCOAMETUMU3AA O/mb BOPUNABTraH MCAOXOTAPHN
B8a TapKUOUI Y3rapniiapHiA KECKUK YyKyPAALITUPULL, XYCYCuid MYAKYWANK, KUUMK GrU3HeC Ba Tag-
BUPKOPAUKKA KeHT Win ounb Beprwanp. - T «V36ekmncTom», 2016.
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8a BMAUWIMMWZ, WIYHWHTAEK, WHCOHMAPHUHT YTMUW TaXpwubacuHn CMHUMKNAG
Tax/ WA KMAULL 3CHOCUAA MLLOHWLIUMW3 03WUM ByraH acocuil NCUXONOTVK KOHYH
wyHaaH mbopatky, Kuwmaap, AapoMagnapu Yeuwu bunaH y3 uctebMonnapuHmn
XaM oLiupvLLIra MonA 6Yaaannap, aMMo AapoMadnapu ycrad gapaxaaa smac’™,

Arap mamnakaT numaa Xamfapul TeHAEeHUMACH WHBECTULUMANapAaH Ky
6ynca, yHaa 6y MamnakaTAa KCMOPT MUMMOPT XaxMugas Kynpok 6ynagu. Arap
aKcvHya 6ynca, GyHAal MamakaTHAHT 3KCNOPT XaXMU YHWHT UMMNOPTUAAH
KaM 6ynagn. ¥3 WMKOHMATIApUra KaparaHa OpTMKDOK MCTEBLMOA KWAYBUM
MamnakaT TaWKapuAaH, YeTgaH Xanb KMAWHaaUraH uHeecTuumsnap xucobura
Y3 3KCNMOPTUHWHI MMNOpPTAaH opTUK 6yamwura uHTunagn. byHaan xonaa xané
KWNWMHIaH MHBECTULIMANAP KPeAUT TYCUHA ONagun2

NHBecTLUMOH ¢aoNNAT, NHBECTULMOH CANOXMAT Ba WMHBECTULMOH
wo3mnbagopavKKka TabCUp KypcaTaguraH omMuwanap Taxanau. Heectvums
daonmatuHn TapTubra coamLga SHI MyXWMM Ba Xan KUAWMHWULLKA N03UM 6YaraH
macananappaH 6uMpyn — YeT 31 WHBECTULMANAPY ULITUPOKMAATH KOPXOHANapHW
xyAyAnap 6yiinab makbyn japaxaa brp TEKUC XOANaWTUPALWIAMP. XyAYANAPHAHT
Tabunii WapT-wapouty, y epaa apatunraH BU3HEC MYXUT, WKTUMOMIA-CUEcuil,
TaLKnAMKA-60WKapys NPUHLUNAGPUHUHT aZ0NaTAN AYAra KYAUATaHW, aXONMHUHT
6usHec topuTUra Ba TaAGUPKOPAMKHU amanra owmpuwra 6yaraH MWTHUEKW,
PUCKKa MOUMANWIU XaMmJa MeXHaT PecypCapyHUHT Manakacu, TYPAN xuagaru
MHCTUTYLIMOHAA TY3UAMaNaPHUHT MaBXYAJUTY, YAAPHUHT PUBOXANAHTAHU Kabu
OMWNNEP UHBECTULMOH X031BaA0pIUKHN HAMOEH 3TaanraH MyxuM LiapTaAapAaH
xucobnaHagm.

30HanapHM TalKuA 3TUIL Ba 30Han cuécat byiinua MAMUIA TaaKUKOTNAPHK
0416 6opran X.P.Xampoer kyhinaarunaphu y3 tagkukotnapuga baradcun ounb
6epraH.

3onan cuécat — 6y Mamnakatda 3pKuH UKTUCOAWIA xyaya (3UX)napHu
Apatvil 6¥inMua xampa peruoH, TapMoK, COXa Ba aNOXWAA KOPXOHANapHWHT
NOTEHLUMaNMHN uykyp ypraHub, ywby noTeHUuanHu peanvsauma Kuauil
TU3UMMHK MwNab unkn Bydnua aaBnatHUHT 0amnb bopaguran yopa-Taagbupaap
MaXMyacn 6yanb, yHra MaMAakaTaa WaKANAHTaH MEXHAT TakCUMOTUHM camapanu
PUBOXNGHNIIUHN PEXANALITUPULWHUHT BUp Kypoau, geb kapalu kepak.

dUXnapHM MaMnakaTaa MaBXys PecypCaapHU camapacu3 uviunatuaaérrad
COXa, TapMOK Ba PervMoHNapAaH camapanu vwnatnb GynaguraH coxa, TapMok,
pervoHra okuwMra Kymaksaiwlyeuy Bocuta, aeb kapaw 3apyp. 3oHan cuécar
Mamaakataa SNXnap 3pkuH Ba camapanu GaoauaT IOPUTULLA YUyH YMymaaBaaT
MUKECMAA WAPOWUTHU ApATMLLTa XM3MaT KuaaauraH cnécataup, ByHUHT yuyH 3ca:

®  VWAOBYaH, CaMapann HOPMATUB-XYKYKWiA BazaHn spaTuw;

*  XyAyANap TalWKuA STULIHUHT YMYMUA TaMOMWA Ba WapT-WapOUTAaPUHU
vwnab unkuw;

' Keiine fok.M. Obuias Teopra 3aHATOCTH, NpOUeHTa W AeHer. M., 1978.
’ Foaubexoe A.f. VinsectuumanapHu moananawTipu Myammonapu. Uktucoa davnapm

ZIOKTOPY MAMWIA 4apaXKaCuHY OMLL yuyH &3unram gucceptauus. — T, 2002. - 33-6.



UHBECTULIMOH MYXUT XXO3UBAAOPAIUTU

®  XYAYAHV TaWKWA 3TULL BA IMKBUAALVMA KUAMW TapTWBaapuHu 6earnna;
®  COJIMK COANLI Ba COMMK UMTUE3NAPU TUSUMUHKM Benrunaly;

®  BaoTa TapTMBMHK aHuKAab Gepuw;

*  y3apo xucob-kutobnap TaptMbuHn Genrnnaiy;

® 60XXOHa Yerapanapv Ba TapTMbuHm 6earnnab 6epuw;

e  6Ynuwm MyMKuH 6YnraH canbuii okubatnapHu 6aptapad ITWLIHWHE
UKTUCOANIA MEXaHVU3MUHW APATULL;

®  XyAyAAa KPeauT CMECATUHUHT TamounmanapuHn 6earnnaly;

®  XOPWXMA WHBECTULMANAPHU Xanb KAIULIHWUHE MKTUCOANIA MEXaHW3M-
nApUHK VARG unKM Ao3UML,

SXnapHW apaTu TaxXpubacu WyHK KYpcaTMOKAAKY, Y1apHU Y3Ura XOCan-
M kynnab omunnapra GOFAVK: TaLKUA 3TUW XYCYCMATASPW, GOLWKAPULIHUHT
UKTUCOAMIA Ba XYKYKWA MEXaHM3MK, XOWNAWraH Mamnakat Ba PErviOHHWUHC
reorpaduk MyxuTh, XyayA TUNKW, MaWAOHHWHT KaTTa-KUUMKAUMM Ba XOKa3onap.

AMMO, INXHUHI MyBadakkuaTan baonmatv, bupuHUY HasbaTaa, faBnat 0nnb
6opaétraH 3oHan cnécatra bofuk. byHaaH Tawkapu, nyxta oanb 6opunagurad
30Han cvécaT mamnakaT wKTucoaneTuHW Oapkapopnalumra Xyaa katra épaam
bepaan, xopwxaaH kaTTa MUKAOPAA WHBECTUMUMANAp OKWO keanwura UMKOH
6epaan, MamnakaTHUHT 3KCMOPT NOTEHLUMaAVHA owmpuiura oamb kenagu.

TagknkoTUANap 30HaN CWECATHUHT KaxOH amanuétuga navgo 6ynuium
Ba DUBOXAHULIATA KYWMAATM OMWANAD TabCUP KWIULLMHU TabKUANALWIAH:
MKTUCOAWIA Had, 3aMOHaBMI TeXHUKa Ba TEXHONOMMAHW Xajan Cypbataa apaTuw
Ba Kynnal, cuécuin oMmuanap, reonoautuk cababnap, mamnakarnap ypracuaa
O0BGBEKTUB MHTErPALMAHMHT 3apypanri Ba Holukanap.

DPKUH UKTUCOAUWA XYAYA APaTAW MaMaakaTHUHT WKTMCOAUN pakobaTtbap-
AOLANTMHWA OLUVPUILHNHT CMHAAFaH Ba 3HI camapann kypoauawp. IUX - by
MaMAAKaTHUHT MMXU xaM. SNXNap, XaTTo, EMOH GAOUAT IOPUTTaH TakAMPAa XaM
MamaakaTHu anbepannawyBura xuaMat kunaau. SVXra okMaoHa éHAaWnraHaa,
YHVHT $aoNusT OpUTUW MeXaHU3MAapu uYykyp ypraHmaunb, okuaoHa xopuid
3TWAraHAa, Y MaMnakaT MKTUCOAMETMHM cubdaT XWUXaTAaH I0KOPUPOK Aapaxara
0AMG UKW UMKOHUHK Bepagw. WX Kaitcu MamakaTaa, yHVUHT Kailcv xyayavaa
APATUAMACKH, Y MXTUMOUIA NOUKUXaanp. XyayaHu Apatvin HadakaTt XyAyA YuyH
KyWwuMua Aapomag kentupagy, Ganku ByTyH Mamaakar yuyH Typau lUakaaa
doiaany Kantum bepagu, KymnagaH:

®  XOPWXKMI UHBECTOpRap 6uaaH MYAOKOT KUAMILFA WMKOH 6Gepysuu
GUpManapapo KOMMYHUKaLMSHN SpaTagu;

®  UKTUCOAWA MAAAHWATHW, WY XYMAAAAH, TaAOUPKOPAUK MaAaHWUATUHM
XanKapo Japaxara KyTapagu;

_* Xampoee X.P. 3oHan cuécaT: METOAONOMS, XOPUXMIA TaXpnba Ba KyANaLL #yHaAWAAPY.
Y36exucror Pecnybnukacu ®annap akaaemuack «Pan» Hawpuérn, 2008,




® XyayAAa sHIMYA MWNQETraH MyTaxaccuc Kagpiap wiFop TaxpubaHu
y31aWTnpmnb, CeKMH-acTa YHWU XYAyA4aH Tallkapuparn KopxoHanapra
Xam éaaunap;

® Mamnakataard  WMHOPACTpyKTypaHuHr  ¢doigaru  mw  ko3huLEeHTH
KyTapuiaau;

® Mamnakatga pakobar camapacu 03ara  UMKagW, fAbHU  XyAyAaaru
KOpXOHanap XyayAAaH Tallkapuga XoinalraH kopxoHaiapHu y3napu
6unan pakobat kuaulira Maxbyp kunaau;

o “Tapbvpkopank cudaTtn camapacu’Hun bepagu, avHM SUX atpoduga
XafKapo CTaHgapThap Tapkub TOMagM, puUBOXIaHagM  (Maxcynot
cndatnga, vHOpacTpyKTypa Aapaxacnga, 6busHec MyHocabatnapuaa,
npodeccnoHan MeHEXMEHT Macananapuaa).!

AManwuii xaétaa uet 31 UHBecTopaapu 6upop Bup Mamaakat MKTMCOAMETUra
WHBECTULMANAPUHW  KUPUTUWKM OBunaH 6ofavk 6ynraH xapopnapHu Kabyn
KUMWW yuyH Yia MaMaakaTNapHUHT BU3HECH TalKWA 3TULL Ba YHU IOpPUTULL
YUyH ApaTraH wapT-wapouThapy, UHBECTULMOH MyXWUTHWA COFIOMAAITUPULL
6yiAnua onmnb GopaéTraH WMXKXTUMOWMA-UKTUCOAMIA CMECATH, XYCyCaH, XOPUXWANA
KOMMaHWANAPHWHT Xe4 KaHJaW MOHEeAMKCU3 Kupub kenvwm, Gaonmar onmb
HOPULLM YUYH 3PKMH UKTUCOAMIA Ba MaxCyC 30HaNAPHUWHT TaLWKMA STUATAHK, COAUK,
Ba 6OLKa MOAMABMIA WMTWEINAPHUHT MaBXYAnurura 3bTMbop Kaparuiuaau.
WYHWHF yYyH Xam KYNrMHa pUBOXNAHraH TPaHCMMAAUA koMnaHuanap (TMK)
TYFPUAAH-TYFPU  UHBECTULMANAPHKW 6Gupop 6up MamnakaT wukTUCOAWETWra
KAPUTUILAAH OfAWH XaiKapo PEeWTUHr areHTAMKAapu TOMOHWAAH 3bJIOH
KuAMHaguran, xycycar, XaxoH 6aHKMHUHT “BusHecHu ropuTuw”? ByTyHXaxoH
uKTUCOANA GOPYMUHUHT “fhoban pakobaTbapaowamnk nHaekcus, TMHUANK yuyH
XaMfapMacUHUHT  “[laBnatnapHuUHT GaonUATCU3AMK MHAEKCU™ Kabu perTuHr
KypcaTkuuapura Xuaanii aukkar kapatuwaau (1.2.1-xaagan).

MamMnakaTaapHUHI MHBECTULMOH X03ubaaopaurn 6up kKaHya omuanapra,
ABHU  CMECUW, WKTUCOAMN, WXTUMOWIA, MaAaHUK, TaWKUAMA-XYKYKWA Ba
xyrpoduin  omunnapra Bofmkaup. Ywby oMuanaphaH  Keanb  uukub,
MHBECTOpAApP Mamiakatra WHBECTULMANAPHU KUPUTUW €KW KMPWUTMAaCAuK
TyFpucnaa Kapop kabyn kuaniagun. XaxoH 6aHkn TOMOHUAAH Xap NWAN IbJOH
knannaguran “Doing Business” xucobotuaa Typau mamaakathaphuHr 6700 aam
OPTHK 3KCNepTAAPM TOMOHMAaH 189 Ta MaMaaKaTHUHT BU3HECHW OpUTUW BYilnua
{(xamu 10 MHAMKaTOPW) PEUTUHTM 3BI0H KMANG Bopunaaw (Gyrap 6yiiuta mynuk
MAabAYMOm KYANAHMAHUH2 4-606udaH YpuH ONraH),

Ma3kyp peWTUHraa akc 3tran Gapua KypcatkMunapHv xam mykamman geb
6ynmaitan, anbatta. Ynapga Kyiuaarm MyxuM OMWANAP: MaKpPOWKTUCOAMI
CnécaT, MHGPaTY3UAMaNapHUHT CUbaT, WIIYM KYUMHUHT ManakacW, BastoTa

! Xampoes X.P. 30Han CKECAT: METOAONOTUA, XOPUXUA Taxpnba Ba Kynnaw HyHanuuaapu.
Y36exncron PecnyBavkacy Pannap akagemusci «dam» HawpuéTu, 2008.
http:// www.doingbusiness.org
5 http//weforum.org
* http://ffp.statesindex.org
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MHBECTULIUOH MYXWUT XO3UBAROPINTU

KYPCAAPUHUHT TeOpaHUb TypuiLM, WHBECTOPNAPHUHT (GUKPHU, KOPPYNLMUAHWHT
xaBdu Ba yHUHT gapaxacit bunaH 60favK oMuAnap akc ATMacAaH KoraH.

XaxoH 6aHku TOMOHMAEH 3bAOH Kkuanb 6opunaguraH PeWTUHIA
6v3HecHM ouMw Ba YHWU topuTUW ByiAMua JaBnat TOMOHUAAH spaTWMAraH
MabMypWii TaOMUANEP YPUH OAraH 6Yanb, yHAA XaM MaMIaKaTHUHT UKTMCOAUNA
noTeHuuanura Teruiam 6ynraH acocuii oMmuanap (6o3op Xaxmu, ULWUN KyHUHUHT
Hapxv Ba 6.), WYHWUHTAEK, NOTEHUMAN WMHBECTOP AyY KeAUWU MYMKWH 6yarad
xaB¢Aap MHObaTra oJMHMaraH.

1.2.1-adesan

MHBecTop/ap yUyH MHBECTULMOH MYXMT Ba MaM/IaKaTAPHUHT
XO0316aA0PAMIMHN HAMOEH 3TaanuraH peATUHINAp!

Peiimunz Peiimunaru mysye4u baxonanaduzan Ax6opomnap
mawkunomnap napamempnap manbau
CratucTuk Ba
U3H Br3HeCHU 1opUTMLL YuyH i
busHecHu KaxoH Gakkn p YUyH  XyKyknit ax6opotaap,
topumuwi XYKYKHNiA MyxuT 3KCMNepTnapAaH
cypoBHOManap
Cratnctuk axbopotna
oban ByTyH>axoH MamnakatrapHuHr sa Komnanﬁﬂ P
pakobambapdowinuk UKTUCOANIA MXTUMOUI-NKTUCOANIA
paxbapnapuaaH
uHdexcu popymu napameTpaapu <
cyposHOManap
Mamnakatga nctmkomar
JasnamaapHure TUHSANK yayH KMNAETraH MHCOHNAp Ba  AxBOpOTrapHM Tynaaw
daosuamcusnux Kamea Macyn $aonmAT IOpUTaETraH  Ba TaxJna KWINLLHWHD
uHOekcu P KOMMaHuaap yuyH MUKY TU3UMU
MaBXya xaspnap

ByTyHXaxoH uKTMcoauin GOpyMU TOMOHMAAH 3BAOH  KWIMHaWraH
pakobaTbapAowavK uHAeKCUAa MaMnakaT Ba yHAa MaBXya 6yaraH UHCTUTYT-
NapHAHT §pTa MyAaaTan jaspAa 5apkapop WKTMCOAWHA YCUWMHU TabMUHAALW
UMKOHUATAEPM 6YAMua MabiyMoTAap 3bACH kumb 6Gopunagu. Xyaa katta
X@XMZAaru cTaTucTuK MabayMoiap 6ankv Ba koMnanusnap 6owkapysunnapuaan
yTKasuaaauraH cypoeHomanap acocuga xamu 113 Hompaaru y3rapyBuwnap
6yimya Tnoban pakobBatbappownuk uHaekcn (The Global Competitiveness
Index) xucobnab unkapniaan. YMymut oiiganaHnil MyMKUH 6§araH cTaTmcTuk
MabAYMOTAZP XaMW MabiyMOTAAPHUHT 1/3 KUCMUHM TalKUA 3TaAW, KOATaHW 3Ca,
TYPAV XMAAArV aHKeTa-CYpOBHOMANAPU acocnaa TynaaHaan’.

Ma3kyp TagKuKoTrapaa AaBAaT/XyAyAHWHT NHBECTULIMOH X03MbaA0pANIMHM
AHMKNALWHWHT  YCyA Ba BOCMTAaNapu KenTupwiraH 6yamb, ¢oitaanaHnaram

ll’1’ttp://w7vw,doingbusiness.org, http://weforum.org, http://ffp.statesindex.org untepHer

CanTaapW opKay TanépaarraH.
" Schwab K. World Economic Forum: The Global Competitiveness Report. Geneva: World

Economic Forum, 2013.
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popmynanap VHBECTULMANAP XKO3M0aA0pUIMHN wHTerpan Baxonawra xwuamar
knaam (1.2.2-xaagan).

1.2.2-xadean

WHBecTuUMOH X031M6af0pANKHWN aKe ITaguraH

Typyx

WxTncoamia
X03ubagopauk

KYpcarkuunap TMsumm

Kypcatkunu

Makpownktucoamit 6apkapopamk (mb)

MexHat 6030puHUHT camapagopauru (mbs)

NHpatysnamanapHuHr cndatu (is)

MHCTyTRapHUHr cuar gapaxacu (isd)

uKku 6030PHUHT UMKOHUATU/Xxaxmu (ibh)

TexHONOrUANAPHUHT PUBOXAAHULW Aapaxacy {trd)

WNHHOoBaUWOH canoxumar (is)

XyKykuid xo3nbagopavk

XyKYKWiA HyKTan HazsapAaH OU3HeC KUAWLW YUyH SpaTuarad Kysiai wapouinap

UHBecTuyuanal
xapaénnaa pucknap

Jemorpaduk GocumHuHr gapaxacu (dbd)

Onnb GopunaérraH cnécataaH Ba XaéTAaH HOPO3u BYIraH axoNuHUHE Kataamu
(nb)

flaenat Tysuamanapuaa agx onran koppynuusa xonatv (dtk)

VIHCOH XykyK Ba 3PKMHIMKNAPVHUKT novdimon 6yauw aapaxack (ihepb)

HOxopu 6ollKapyB rypyXxaapuHVHE Tabcup KYpcaTUul Aapaxacu
(ybog)

[aBnat xaBPCU3NUK OPraHAaPUHIHT Tabeup Kypcatuw gapaxacy (dxot)

boluka AasaaT/xyayanapHUHT Tabcup Kkypcatuw aapaxacu (bt)

Man6a: Schwab K. World Economic Forum: The Global Competitiveness Report. Geneva: World
Economic Forum, 2013.

BYTYHXaxOH UKTUCOAWA POPYMM UKTUCOAWIA XO3UBAZ0PAUKHU aHWK 1AW
Kyvnparv opmynagaH ponaanaHagu:

U=mb + mbs +is + isd + ibh + trd + is (11)

IJ - "Mkmcoaui xo3mnbagopank” 6y¥inua pasnarra bepuaraH 6ann.

XYKYKWiA X03MBafopNVKHA aHVKaWAa "BU3HECHW 10puTULL” peilTHIVAAH
doigananunaan. (1.2)

By epaa, HJ - xykykuit xo3mbagopauk; DB - “Doing business'aa gasaatHunr
pPenTUHM.
1

dbd + nb + dtk + ihepb +ybog + dxot +bt

risk = 1.3)




WUHBECTULNOH MYXUT XXO3NBAAOPANTA

By epaa, risk — MHBECTULMANALL XapaEHMAA PUCKHWUHT MaBXYAAMK Aapa-
XacW: KypcaTKud KuWMaT KaH4anuk katta 6yaca, kanutan KyiinamanapHu
XOMNAWTUPULLAE PACK AapaxKack WYHYAINK KN4nK 6ynagn.

Hagbataarm nownxa - TuHuank ydyH xamfapmacu (The Fund for
Peace) ToMoHugaH 12 Ta TaMoWun acocuaa yuta rypyxra (MKtucoaui,
MXTUMOWIA Ba CUEcui) 6ynraH XoAnpa, WHBECTULMOH MYXUTHW aHFnaTyeuu
AABNATHUHT QAOANATCUIANK UHAEKCUAND. VXTUMOWM rypyxra: aeMorpaduk
60cuM aapaxacu, Murpauua Aapaxacw, XaétgaH Hopo3wn 6ynraHaap COHu,
AABAATAAH UMKWMO KeTraH 3SMUrPaHTAap; WKTUCOAWA Typyxra: WKTUCOAWIA
YCUWHWHE  HOMYTaHOCUGAUTK, WKTUCOANI eKapopanK fapaxacH; CUECHH
rypyxra — AaBaaT TY3WIMaNapUHWUHT KPUMUHaAra anoKafopavry, xamoat
TaWKWAOTAGPU XM3MATUHUHT CudaTi, MHCOH MaH}aaTrapu Ba KOHYHAAPHUHT
NOMMON GYNAETTaHANIW, TYPM TYPYX Ba YPYFAAGPHUHT Tabcup aoupacy, bowka
AABNATNAPHUHT MaMAAKaTHAHT WYKW Uwnapura apanawysn kabu omuanap
nHobatra oanHaan'.

MHBeCTUUMA MyXUTH (KM WUHBECTULMOH MyXUT) — XyAa KeHr MabHOAA
vwNaTUAAAUraH TylwyHya 6yanb, MHBECTOP TOMOHMAAH Xucobra OnAWHaAMraH
6apua MyaMMOnap Ba MacananapHu y3 uuura kampab onagu. Uxsectop
TOMOHWAAH Mabjlym 6Up AABAATIa UHBECTULMA KWAMULLHWHT Kynal Ba HOKynai
ToMOHAapu 6axonaHagw, wy 6unaH 6Up KATOpAa, Y3 KAMUTaAMHU KUPUTMOKYM
6ynraH Mamnakat madkypacy, cuécatu, UKTUCOAWETM Ba MaAaHWATUra KarTa
axamuat 6epunagn.

WHBECTULMA  MYXUTUHUHT xap TOMOHAaMa, YyKyp TaxAua KUAWHULLK
acocuaa MHBeCTULMA TaBaKKaau aHWUkNaHagn. IHBeCTUUMA MyxuUTU Ba TaBakkan
Aapaxanapu bup-bupnapura Teckapu HUc6atgaaup. AbHU UHBECTULNA MYXUTU
KaHYaNMK Kynai 6ynca, NHBECTOPHUHI TaABMPKOPAWUK TaBaKKaaK WWYHYANMK Nact
Aapaxaga 6ynagm Ba 6y MHBECTOPAAPHMHI KUPUG KENULIMHW KYnankTupagu.
AKCWMHYA, WHBECTMUMA MyXWTU HOKynail Oynca, TaBakkan Aapaxacu KKopu
6ynagn. by 3ca, uHBecTUUMA Kabya KUAyBUM TOMOHHUHT capd-xapaxatnapu
ycuwmra onmnb kenagn’.

NHBecTMUMA MyXUTW OObekTuB KaTeropua 6yanb, y ysuaa xap 6up
anoxuaa OAWHraH BaKT AOMpacuAa WHBECTOPAap YYYH XakuKataa MasXys
6yaraH LWapT-wapouTaap MaxMyacMHW akc 3TTupaan. XycycaH, pgasiaat
XOKUMUATUHWHT  TabCUPYAHAWTA  WHBECTALMUA  MYXUTUHM  aHWMKAOBYM
oMunnapaaH 6upuaup. WyHaan kenn6 uukmb, xap bup kanutan xan6
KUAYBUM MaMAAKaT MabiyM BUp UHBECTULIMA TUSUMWUIa 3TaUIMHU TabKugaall
MYMKWH. By TM3MM xyKyKniA Mebépnap Ba MyaccacanapaaH nbopat Xopuxui
UHBECTALMANAPHU Kabyn KUAULW TU3UMKU Ba UHBECTULUMA MYXUTUHK ¥3 Muura
0nagu. XopuXxui KanutanHu Kabyn KUAMW TU3UMKU MHBECTULWA MYXATUHUHT
KOMNOHEHTW 6ynnb xu3mat Kunagu Ba yHra HucbaTaH MycTakua paBuwga
TaWwkua 3TUAaAMN.

* The Failed States Index Rankings. URL: http://ffp.statesindex.org/rankings.
? MluHanu 3. VIHBECTULMOHHbIA KAMMAT W YacTHLIA CeKTOp. // SKoHOMUYeckoe 06o3peHue.
- 2005, N 9, C.42-43.

-


http://ffp.statesindex.org/rankings

UyHKA Yy WHBECTULUWMA MyXUTUHW Y3rapTupuira KOANPAWUP. XOpWxuid
MHBECTUUMANAPHN KaOyn KuauW TU3MMK Kabyn KuyBUM TOMOHHW XOPUXUA
KanutanHn MUANUIA UKTUCOAMETTA KyNail paBvWAa KUMpUG KeauUHW HaMOEH
3TCa, WHBECTULMA MyXuTM KupwD KearaH KanwuTanHu Mamaakat uuuga
ontUman paevwaa ycub Gopuw BasuaTUra 6axo Hepagu. MHBeCTULMS MyXuTin
WKTMCOAVETAA AHIW TyWyHUa 3Mac, aMMO MyCTakun Y3BeKuCTOH uwapoutura
HucbaTan anoxnaa Mwnab unkuamaran?,

BU3HMHT GUKPUMMYA, UHBECTULIMOH MYXMT ~ MHBECTULMOH XXapaéunap
amanra owagvrai wapout 6yaunb, y XyayaAHVHr uHBecTUUMOH (aoanaTi
XaMaa WHBECTULMANAPHUHI PUCK AAPAXKACUHU aHUKNARAUraH CUECUH,
MKTUCOAMMA, XYKYKMIA, VDKTUMOWI Ba 60WKa OMUNNAP TabCUPUAA LIAKA-
naHagm.

MXOBMIA MHBECTULUMOH MYXUTHW ApaTull Macanacuga MKTUCOZUETHUHT
rnobannallyBUHM acoOCMI XapaéH cvfpatnga TankMH KWAMW Ba  OYHUHT
HaTMXacuaa MHBECTULMOH pecypcaapra 3ra 6Yaull KyNaMUHUHT KEHTaNULLUHW,
¥3 HaB6atmAa 3ca, UHBECTOpAap YpTacvMaa XaM pPakOBaTHUHT KydaluumHu
HasapAaH YeTAa KOAAMPMACAMK N03vM. Arap 6U3 ueTaaH KenagnraH Xopuxuii
MHBECTULUMANAD XAKMWHW  OWMUPUWHWM  MCTacak, anbatra, WHBECTULMOH
MYXWTHW, XYAyAWA wapT Ba wapouTrapHu 6Gowkanapra (pakobatumnapra)
kaparaHaa fHaga Makbyn Ba HOKOpW Aapaxara YAKapuWHK, WYHWHTAEK, UYKK
(MUANUA) MHBECTUUMANAPHU DAOANALITUPULL YUYH XaM “WKMAMM HUHT Kyaan
Ba OPTUKYa PUCKAAH XOAW GYIMWIMHW TabMuHAAWra 3bTMO0P KapaTuiinMus
3apyp-

AKC x0nja, MaMmnakaTra KuMpub KenaguraH WHBECTULMAAAP XaXMUHUHIE
KeCKWH KUCKApWLLKY, Maxaiiui MHBECTOPAAP MabBAAfNAPUHUHT 3Ca YeTra unknbd
KeTuwn coanp Gynagn. Ywby dukpnapra keaMwnMMusra Maskyp coxaga uamui-
TaAKUKOT VLLAAPUHN 0AnG GOPraH Maxaaimii ONMMAAPHUHT WIMWIA WLAAPDWUHA
4YKyp YpraHul Ba TaxAun KUAWIL OPKaAU KENraHUMU3HW Kakg ITAW Xou3
(1-unosa).

WnBectop V3 XxydyAuaa €ku 6Gowka xyayanapra WHBECTULMA KUPWUTULLIN
6yitmua kapop kabyn kuaraHaa MHBECTUUMOH MYXUT X03ubasopamrn 6yinua
TYNMK, Tacaseypra 3ra 6yavwm 1anab atunagm (1.2.2-pacm).

Y36eKMCTOH yuyH MHBECTULMA MyXMTMHU SXWMASWHMHT 6Ol Macana-
napwaan 6upy CoNMK TU3UMUHW TakoMuanawTpuw, Ae6 xucobnaitmus. 3epo,
KYyNnab XOpUXUiAi Ba Maxanami uKTUCOAYM OAMMAAP CONUKJAP Ba COMMKKA
TOPTULL MEX3HN3MUIA XXaMUATHU PUBOXAAHTUPULLIHUHT MYX#UM Kypann cudatnaa
kapawraH. by ypurga Aaam CMUTHUHT Kyinaaru cy3napura 3sT6op KapaTtuw
Kepak 6ynagun: «..laBnaTHU 0KOPW Aapaxasarv $papoBOHANKKA KYTapuil yuyH
$aKaTrMHa TUHYWIKK, eHrA COoAMKAap Ba 6olIKapulaa UMAAMAVAKK Kepak,
601LKa XaMMa Hapcasap Ba 6ytoMnap yuyH 3ca Tabuuin xapakat 103um™,

! Xampoes X.P. 30Han (vécat: MeTOA0N0MA, XOPUXUIA Taxpuba Ba KyAnaw AyHannwrapy.
Y36exucton Pecnybavkacu ®annap akagemuscy «DaH» Hawpnéty, 2008.

2 Maiibypd E.M. BeepeHue B NCTOPUIO 3KOHOMUUECKOW MbiCan. OT MPOPOKOB A0 npodec-
copos. M. 1996.




WHBECTULIUOH MYXMUT XXO3UBALOPANIA

Hr WHBECTHUNOH XO3y
p‘aaﬂaﬂ““ saﬂopn“r”

VKT MHBECTULMON X036,
KyAyP Paar,,

OHAHHWUHT KHBecyuq"o
wo3n6afopaury

KopX

1.2.2-pacm'.

MHBECTULMOH MyXUT Tapkubura KydugarvaapHu KUpUTULW MyMKWUH:

UHBECTMLIMOH CaNOXMAT — MAaMA3KaTHUHT MHBECTULMAAAPHU  KUPKO
KeANLWWN YUyH OUUKAUIM Ba MKTUCOANIA pecypcaap 3axvupanapyuHyHr MaBXyaauru,
YNAPHUHT XaXMu bunan GenrunaHagn.

UHBecTMUMOH puUcK - uHBecTOpaapra ApatMb GepuaraH wapoutrapaaH
Kenub umkub, ynapHUHI apomaz ONNLIM Ba/EKW YHU AYKOTULW IXTUMOAANIHA.

NHBeCTULINOH canoxuaTHW 9 Ta rypyxra 6Yan6 TankuH kuani MymkiH (1.2.2-

pacm):

v

v

Tabunii-pecypc  CanoxuaTM  (Gorjann  KasuiMa  BOWAMKAAPHWHT
3axupacu);

vwnab unkapuw (axoiM TOMOHWAAH XYXanuK QaoaaTUHW OPUTULL
opKanu apaTuaraH Moaani 60iavk);

WHHOBAUMOH (MAM-GaHHUHT PUBOXAHWIL fapaXxacy Ba UAMMIA-TEXHWKA
IOTYKIapUHWA TaTBWK 3TULL X0NaThy;

MexHaT (MeXHaT pecypCnapuHMHT COHW, éwwu, BuaMmm Ba Manaka
papaxacw);

MOAMABMIA (CONNK CONML BasacUHUHT XaXMK, XYAyAda Maexys byaraH
KOPXOHanapHUHI GovaacK, axoam gapoMagm);

MHCTUTYUMOHAA (eTakuh 6030p WHCTUTYTAGPUHUHT PUBOXANAHTAHANK
Aapaxacu);

MHpaTY3nAMa (XYAYAHUHT MKTUCOAMM-reorpaduK XoAaTu Ba YHUHS
MHPPATY3NAMABUI TabMUHAAHTAHANTV);

NCTEBMOJ (@XONMHWHT AANK Xapua KOBUAWATH, AbHN UCTEBMOA Tanabuy);

TYPUCTUK (TYPUCTAAPHUHT Tawpud Bytopuwnapu yuyH MaBxys Macka-
Hap, AMKKaTTa Ca30Bop obbeKTAap).

! Myannud ToMOHWAAH Ty3nnraH.




MNHBECTULMOH CanoxMAT ailHaH UHBECTULMOH »o03nbafopAuKHM to3ara
KeATUPaAW Ba YHU owunpuwra xmsmat xunaam (1.2.3-xaasan). MHBeCcTMUMOH
XO3U6aA0PINKKA UHBECTULMOH PUCK TecKapw (canbui) Tascup KypcaTaau.

KOkopuaa 6aéH 3TuaraH GUKpaapHN AaBOM 3TTUPraH X043, WHBECTULMOH
PUCKHW Ba YHU MHTErpan baxonawHu kyinaarv rypyxaapra 6§amé tankuH atmw
MYMKWH:

- MoausiBui (gaenat/maxannunii 6logxeT Ba KOpXOHanap BHAXETUHWHT
6anaHCNAWTAPUATEHW);

= UKTVUCOAWH (XYAYAHUHT MKTUCOAUI PUBOXAAHWLI TEHAEHLUACK);
= VDXTUMOMIA (XYAYAHWHT WXTUMOMIA X01aTw);

— KUHOATUMAKK (XYAYAA3TW KPUMMWHAA BA3uAT, Te3-Te3 COAVP Bynaauran
OFUP XUHOATAEP, UKTUCOANIA XNHOATAAP Ba BOCKMHUMANK X0NaTH);

3KONOTWK (aTPOG-MYXUTHUHT MbAOCAAHUILMY;

bowkapys (Makcaa/ M AacTypAapHUHT MaBXyanurk, 6olwkapys ¢ao-
JVATUHUHE PUBOXANAHFAHAWMK Japaxacy, BIOAXeT Ba YHUHI ycTuaaH
okunoHa 6oLikapys).

Typam xungary Gapua WHBECTULMAAAP YYyH Xap XWA  KYPUHWLWAATM
WHBECTULIMOH MYXWUTHUHT MaBXYaaurm 3btubopanavp. buHobapuH, y éxya
VIHBeCTOp Ba MHBeECTUUMAHK Ka6yn KWNYBYM Waxciap xed Ka4oH 6I/Ip Xungarun
MakcazHn Kysnamanam.

MrsecmuyuaHu Kabya Kusyeyu moMOH MUHUMAA PecypcaapHu Xant smuw
3gasuea komniexc mapada uxmumouli-ukmucoduli eazudanapHu amanza
OWUPULWHY, UKKUHYU MOMOH 3ca, y30k Myddam daeomuda makcuman ¢goida
onuWwHU Ky3na6 xapakamaadadu. UlyHuHe y4yH uHeecmuyusaap 6o3opuda
manab 8a makaug KOHYHAAPUHUHZ aMaa KUauwu (MaHgaamaap ylifyHauau) ea
Mye03aHamAuKHuU maemMuHnaw 6unan 6ofnuK xapaénaap kevadu.

LilynapHu xuncobra 0amb, y3ok MyAAatav opanmkaa UHBECTULIMOH MYXUTHUHT
6apkapop 6yauwu, wy 6unaH Bupra, MHBECTULIMOH UKAUM WXTUMOWI Takpop
vnwnad unkapuw dazanapupa WWTUMPOK 3TaauraH (MCTEBMOA KUAMHAAWTaH)
oMuanap (pecypcnapra) 6yaran tanabgaH kenub uwkwb, ysrapyeuaH GyaMwK
N1031M.

X03/prM  MKTUMOMIA-UKTUCOANYA  WapouTAa UHBECTULMANAPHUHT  Kupnb
KeAWWW  WHHOBALMOH  COXANapHUHr  PUBOXAAHWLUIWMA Ba  WHHOBALMOH
Tag6MPKOPAMKHUHT TApaKKWA 3TUWWIA, WHBECTULMOH WMKAWMIA Ba WHBECTW-
UMANaW MexaHU3mura 60FMKaNp.

MUHTaKaBU MKTUCOAWET BYinHa amanra OLMPUATaH MAMWUIA M3NaHUWAAPHW
ypraHuw  acHOCM#a Maskyp TaAKWKOTAAd  XYAYANAPHWHI  MHBECTWLMOH
X031BAA0PAUIVIHU KYPCaTYBUM OMUNNEP TYPYXNaHTaHW XOnda ArOHa TM3vmra
KenTupungu. ByHaa acocuid  rypyxnap  cudatiaa  XYAYAHWHr  KOMMAeKc
KYpCaTKUUABPpY aKC 3TaAUraH WXTUMOUA-NKTUCOAMIA CaNOXMATHU aHrnatysuu
HyKTaW Hazaphap Ba WAMMA-aManvii  Kapawnap yMymnawTtupuarad Ba

knaccndumkauuanadrad (1.2.3-xaasan).




MHBECTULUVOH MYXUT XXO3UBALOPIUTU

TaAKUKOTNAPHUHT TYBOXAMK Bepuriwinya, arap MHBECTULMA MyXuUTK sxLwimn 6ynaca,
6Mp TOMOHAAH, WYKN WHBECTULMAHUHT YCUWUra, MYAXannaHraH xapaxartnap
Tapkubuga nctebmonra HucbataH XXamfFapuWHUHT Kynainvwura uMKoH Bepaaw.
By 3ca, uKTUCOANIA YUl CypbaTaapy HOKOPMW BYULLMHKMHT KadonaTuamp.

1.2.3-xadean

MaMaKaTHMHT MHBECTULMOH Ca/IOXMUATM Ba YHra TabCup
KypcataguraH oMuanap MaXmyacu!

Kypcartknuna
ne fypyx | ygynnawm P
1. XYAYANAPHUHI MHBES:TVILI.VIOH CANIOXUAT JAPAXACUTA
TABCUP KYPCATYBUU OMUJINIAP
1 Tabuuii-reorpaduk |- xoM awWwé pecypcnapu: MUHepan XOM awénap; ep Ba CyB; EKUIFU-
) CaNoXuAT 3HEPreTuKa; TYPAW Xunaarv pyja Ba metannap.

— XYAYAHVHT AeMOrpadvik CanoxmaTU: axonv 3UUNUTK; MexHaT
PEeCYPCAAPUHUHT COHW Ba CUATK; UILUM Kyuw; MexHaTra TyAaHaauraH
ypTaua OMAVK UL XaKy; ULICM3NAP COHW; MILNAETraKap Ba
WLICU3AAPHWHT 81U AapaXacu; MWCU3NaPHUHT MANaKacy Ba CaBUACH.

2. MexHaT canoxmuatu

- vwnab yukapui KyBBaThapu: AANMK XyAYAWUIA MaxcynoT (AXM); acocwii

3 Nwnab unkapuw BOCUTaNaPHUHT X01aTH; ULWAAG UNKAPULL OMWUANAPUHUHT YHYMAOPAUTY;
© | canoxmuatu XYAYAHVHT TapMoOKAap Ba coxanap Kecumu 6yiinua uxtucocnaluysy;
UMNOPT Ba 3KCMOPTHUHT XaXMMU.
— XYAYAHVHT aH-TEXHUKA CANOXUATH: MAMUIA-TEXHNKABWNA 1OTYKAAP;
4 MHHoBaLMOH daH Ba WIMUIA gapaxara ara byaraHaap; AMUA-TeXHUKABUI NoMXanap
© | canoxmuar XaXMu; MM BunaH WyrynnaHaétraHaap; Xyayana Maexys 6yaraH namuia
TeKWUPHL Ba TaXpnba-KOHCTPYKTOPAUK MHCTUTYTAAPW/duUamnannapm.
- pecnybauKa Ba Maxaiiui KOHYHUNAKK: NCTEBMOAYNAIPHUHT
Napu; kopnopaTus 60LIKapyB NPUHLUMAAAPK; COFIOM pakobar
WHcTUTyUMOHaN XyKyK _P ; kopnop KapyB npuHy pw; pax
5. CANOXMAT MYXUTH; BU3HECHM IOPWUTULL Y4yH APaTUAraH WapouT Ba axbopot
X TabMUHOTY; ByxranTepusa xucobu Ba CTaTMCTUK XMCo6oTAap; MOAUABWIA
6030paap Ba UHCTUTYTAGPHUHT PUBOXAAHTAHAUTH.
- MHOPACTPYKTypa TabMUHOTU: XyAYAAa MABXyA 6YaraH cyB Ba 3neKTp-
6 Wuppactpykrypa SHEPTUANAPHUHT XOAATY; a3ponopT, aBTOMObUAL Ba TeMUP HyANapHUHT
* | canoxmnatu MaBXYA/UI1; ax60POT-KOMMYHUKELIMA TEXHONOTUANAPUHUHT

PUBOXNAHTAHIUIA.

— MOAMABUI CANOXMUATHUHT acOCHIA Me30HAAPU: ThXOPaT HaHKAapu
TOMOHUZAH XYXauK pUTYBUY CybbekTrap GpaoamaTi yuyH

6epuaraH KPeAUTAAP XaXMMU; 8X0/IM TOMOHWAAH MUINIA Ba XOPUXKWiA
BantoTanapaa 6aHk genosutaapvra kywnaran mabnafnap xaxmu;
IOPMAVIK WaXCAapHUHT BaHKkaapaarv genosutnapu (MUAAMKA Ba XOPUXNIA
BaNKOTaAa) XaXMMN.

7. Monauasuii canoxnar

— XyAYA aXOAMCUHUHT McTebMOonra 6ynraH Tanabu: uw xaku;
Uctebmon <
8. AapoMaaHuHr 6olika 6apua KypuHMWAGPY (PeHTa, uxapa, AMBUACHA,
canoxuaTu .
dous, poiiga, Hadaka, cybemava sa 6.)

— TYPWUCTMK MackaHnap: XyAyAAa MaBxys 6yaraH Tapuxuii obuaanap,
9. | TypuCTMK CanoXuAT |acopu-aTukanap, 3KO Ba arpo TM3vM, TYpUCTAApra XM3MaT KMAaguraH
YXKTUMOWA-MauLINA O6LEKTNAPHWHT PUBOXAAHTaHAUTA.

MaH6a: Myctadakynos W, UHBeCTUUMOH (aoauaT, canoxvaT Ba xo3mbagopauk. Bosop, nyn Ba
KpeauT. iiMuit-amanwii oinnk xypHan. 4/2017, anpens (239), 10-19 6.

* Myanavd vwnaHmacu.




XYAYLANAPHUHI UHBECTULLMOH CANOXUATH

Tabunn-
pecypc

Nwnab
uMKapuL

Monnssuit Nucruryymonan Vindparyannma Hcresmon Typueruk
1.2.2-pacm.
o Kypcatkuunap
Ne Fypyx TYnaamu

II. AHBECTULIUOH PUCKJIAP A APAXXACUHA

BAXOJIAUAUITAH OMUNINAP

1. | Xykykuia pucknap

- XyAyAnapaa xykykuii (KOHyHWiA) pucknapHu 6axonawHuHr

acocuii WyHaanwapu: MHBECTULIUA AACTYPUAAH XXKON OAraH Coxa Ba
TapMOK/apHU MOAMANALWITUPULI Hopacnaari XyKyKui WwapT-wapontaap;
XYKYKUIA 6a3aHNHT pUBOXAAHTAHAUTY (X0NATH); NHBECTULUANSPHN
XMMOA KUauL/Myxoda3analll Ba MHBECTOPAAP yUYH ApaTUAraH
UMTUESNAPHUHT XYKYKUW aCOCNapH, YHUHT KYAamu, nwnab ynkapuiu
pecypcaapuaan eoraananv 6yinua anoxuaa Taptubaap.

2. | Cuécuit pucknap

— Cuécunit puckHM Baxonawaa 3sTnbop KapatuaaguraH Xuxatnap:
aXONMHWHT CUECUI xapaéHnapra Ba napTuanap xapakarura 6ynrau
MyHOCabaTu; NnapnameHT 83 NPE3UAEHTANK CaNOBAAPUAATY ULLTUPOKY;
Maxannuii XOKUMUATHUHT 06PYCK; KOHYHUNUANK B UKPO XOKUMUATUHNHT
01nb 6opaétran Tagbvpnapu; CMECWIA NnapTuanap Ba Typ/u rypyxnap
TOMOHUWAaH amara olnpunaéTran AeMOKpaTUK Xxapakataap; xap-xu
AVHWA Ba MUAAWIA, 3THUK TYPYXNapHUHT XapakaTyk; Muanathapapo
MyHOcabaTAapHUHT X0NaTh; XOKUMUATHU caknab koavw 6yitnua amanra
owupuaaguras taabupaap.

3 HxTumouii (couman)
" |pucknap

— XyAYAHWHT MXXTUMOWIA Xa&TUHM aKc 3TTUPYBYM KypcaTkuunap

Ba COUMaN pUcKAap: aXxONMHUHT Xaétea TypMyLL Tap3u; UXTUMOUIA
UHOPaTY3UAMaNaPHUHT X0AaTH; 4eMOTpaduK X0NaT ~ aXOJMHUHT COHU,
& papaxacy, ounanap COHv Ba Tapkubu, Murpauus Ba TabakanaHui,
axoNMHWHT YTa 60# Ba kambaran katnamu ypracuaaru Hucbar; gapomag
Aapaxacy Ba yHU TONULL MaHBanapu; xapug KyBBaTH; xapaxarnap Ba
3XTUEXHWHT TapknOW Ba Aapaxacu; yil-konnap, TPaHCNopT Ba anoka,
Tab/UM Ba MafaHWUAT; ULLCWU3NWK, KYHUMCU3AWK Ba UllaaH BYwawnap.

4. |UkTucoami pucknap

— VIHBECTMLMANGPHUHT KUPUG KEeAULIM YUyH APaTUAraH UKTUCOANIA
WapT-LapoUTAapra Tabcup KypcataguraH oMuanap: Maxanaui Ba xaxoH
6o30puaa pyii bepaétran ysrapuwnap Ba 6030pAaPHUHT Kynamu; ToBap
Ba XW3MaTAapHU UWNab YMKApULL Ba yNapHU COTULL XaXMy, Hapxaap
Aapaxacw (bosop tanabu); XyAyAnapHUHT yMympecnybauka MMMopTK Ba
3KCMOPTUAAry yayluu; Aasnat TOMOHMAAH oAb Bopuaaérran UKTUCOANN
CUECaT Ba XYAYANaPHWHT MKTUCOAWIA PUBOXNAHULLIAHN TabMUHAALLTE
KapaTuaraH nKTUCOAWIA Yopa-Tagbupnap; yMyMuid kKanutanaa yet-an
KOMMaHWsA Ba TAWKUNOTAAPVHUHT (XyKYKWA Ba XXMCMOHWIA Wwaxcaap)

yAywY; AVBeAeHANaPHU TY ALl Ba XOpuXra yTkasnw 6yitnua




- MHBECTULIMOH MYXMUT XXO3UBAAOP/IUIM

Kypcatkuunap
TYynnamMu

— MuBecTULIMANGPHWHT KMPUO KeAWLM YUYH APaTUATAH KTUCOAWIA
WapT-apovTAapra Tabcup KypcaTtaguraH OMUANApP: Maxanamin Ba XaxoH
6030puaa pyn 6epaétrad ysrapuiaap Ba 6030pAAPHUHT KyNamu; TOBap
Ba XU3MaTAapHU MuwNab uukapuil Ba ynapHu COTUL XaXXMU, Hapxiap
Aapaxacw (6030p Tanabu); xyAyAnNapHUHI yMympecnybavuka UMNopTv Ba
3KCNOPTMAAM YAYWY; AaBaaT TOMOHWUAAH 0anb BopUnaéTraH NKTCoaui
cvécat Ba XYAYANaPHMHT UKTUCOANIA PUBOXNAHUILWHY TabMWUHAALWIIA
KapaTWAraH MKTUCOAniA Yopa-Tagbupnap; yMyMUi kanutanaa Yer-3sn
KOMMaHUA Ba TaWKUAOTAGPUHUHT (XYKYKUIA Ba XKUCMOHWIA Waxcaap)
yAyLWW; AMBEAEHANAPHN TYAalW Ba XOpWXra yTkasuw 6yinua
— WHBeCTULMOH nKAUMHK Baxonaliga 3apyp 6YnraguraH acocuit
yHanuw ap: aTpod-MyXUTHUHT MPAOCNAHTAHAWIY; aTPOD-
MYXUTHUHT paduauuananraHanri; cys, buopecypcaap, Tynpok sa ep
pecypCcaapUHUHT X0naTh Ba TEXHOTEH y3rapulunap.
- XyAyAda KPUMUHAA BasuaTHU BaxonawHuHT acocvih hyHaauwnapy:
XyAYEAa COAMP 6YnagnraH XUHOATAAPHUHT Aapaxacy; bylopTMa
6. KpumuHan puck acocuga coaup bynaguraH XWHOATAAP, XyHPE3ANKAap; AaBaaT
TallKUAoTAapKUAa MaBxy4 6ynraH TabMarupauk Ba Koppynuus
XONaTAAPUHWHT gapaxacu.

4, UkTtncoguin pucknap

5. | dxonoruk puck

1lI. UHBECTULIMOH ®AOJIINK

— SHMM KyBBaTAAPHUHT QOWAanaHnLra TONWUPUAULLIN,
KOPXOHaHWUKI UKTUCOAUIA CANOXUATY;

WHBecTMLMoH - KanuTaJHUHT MapKasaawysu;
1. | daonankHum akc — VHBECTULMOH NOMUXANAPHW aMaNra OWNPULWIHAHT MHTEHCUBAUTY;
3TTUPYBYM OMWANAD | — MAXCYNOTAAPHUHT IHEPrOTeXaMKOPAUTY;
— WHBECTULMOH NOMUXANapHN aManra ownpuw ¢pazanapy Ba BaKTUHWUHT
KMCKapuLLn.

Man6a: Mycragakyno L. UHBecTMLMOH Qaonumar, canoxuaT Ba xo3nbagopauk. bosop, nyn Ba
KpeawT. Unmuin-amanuin oinank xypHan. 4/2017, anpenb (239), 10-19 6.

MIHBECTHLMOH KanuTan Vunab unxapmi
KOHUEenyuacn sa PaoanaTn
TaKCHMNaHNILK \ uBeCcTniinoH / UHTerpauvscy

$aonnnx
flurn nwnab yuxapum Tyrpuaan-Tyspn Un R —
KyBBaTAapuHm sa noprgen amManra OLIMPUIIHUHT

MINTA TYIWNPHILIHA MHBECTHMANAPHUHT MITOrPALMON OMItARIDH
daosnawrmpui pMBOXAHMIUK

1.2.3-pacM. MHeecmuyuoH daonnuxk omunnapu




lOkopuaa 3ukp 3TUAraH paHr-6apaHr OMUANAPHUHT WXOOWiA Tap3aaru
KOHLUEHTPaUMACKH XOpUXAaH WHBECTULMANAPHUHT  daon kupub kenvwura
UMKOH 6epaan. By 3ca, Tabuuiikv, KyWMMUa MW XOWA2PH, KYILUMUYA AapOMag,
UKTUCOAVNETHUHT JCULINTa KYLLIMMYA UMKOHUATAUP. ByHra KYLiMMUa 3Hr MyXuMK —
XOPUXUN UHBECTOpAap y3napu 6unan Hadakat kanutan oamb kmpaavnap, 6anku
¥3 mamnakatnapuga 6yaran narop 6uaum Ba Taxpubann xam oaub kenagunap.
By XaM MaMAaKaTHUHI KeATYCH MKTUCOAWIA YCUILIMTa MMKOH TYFAMPaau.

Tabumitku, aynéparvn Gapua Aasnatnap y3napuaaru VHBECTULMOH MYXWUTHW
AXWMAAW ycrtuaa nw oamnb 6opaan. Y éku Gy Aasaat maskyp Macanara osrvHa
3bTM6op Gepmaca, XOpUXWA WHBECTOPAAPHU Te3ga WYKOTUD Kyaau, 4yHKW
MHBECTOPNAp AOUMO Y3 KanuTafnapuHW Kywuiura sHaja >ko3ubaampok, xoi
Kvaupagn. TabKuanaHraHWAeK, WHBECTUUMOH MyXUT KaHuaank émol 6ynca,
TaAbMPKOPAVK TaBakKaan LWyHYa tokopu 6ynagu. by 3ca, kabyn kunaérram
MamIaKaT yUyH YeT 3A CApMOACHHW Xanb 3TULIra TeruLu capdaapHUHr opTvm
6nnaH 6apobapamp.

MaMaakaTHUHT  xamAaa Xxap 6up  XYAYAHMHr  WHBECTOpAap  YuyH
xo3ubagopavry, BupuHumn HasbaTaa, UHBECTULMA MyxUTUA BunaH BearmnaHaau.
Xo3unbagopauk 3ca Makpo Ba MUKPO gapaxaga 6axonaHaan. Makpo aapaxaga
X03nbagopmk Kabya KuAyBUM MamAakaT XaETMHUHI WXTUMOWN, CHMECUA,
WKTUCOAUIA Ba BOLIKA XMUXaTAapuUHK Y3 nunra kampab onaau.

Xap KaHga# noTeHUWan WHBECTOp, aBBaio,  MamaKaT/XyAyAHWUHT
UKTUCOAMETM Ba YHWHT anoxuia CoxanapuHuHr (BanoTaBui, BIOAXET, Kpeaur,
MexHaT pecypcnapuaaH GodganaHmit Taptmbu Ba 6owKanap) yMymuiA xonatmHm
xucobra onagn. IvTubop GepunaguraH Myxum HapcanapgaH 6upu 6y - uw
Kyuura KMAMHaAuran xapaxamnap (Mw Kyuu ap3oH, wy bunad bupra manakaam
6Yanwu Tanab kuamHagun) xucobnaHagy.

MUKpPO Aapaxaja 3ca AHMM MYXUTAZ WHBECTOPAAPHWHI Keaulwysaapw,
dupmanapHuHr  AaBnaT MabMypusTM Ba XyXaauk cybvektnapu 6unaH
MyHocabatiapu opkaaum HamoéH 6ynaav. XaHybu-Wapkuii Ocué Ba Y30K
Wapk Mamnakatnapuga UXnapuuHr mysadakuatn, 6upuHun nasbaipa,
XOPUXUI KaNUTaNHU Xanb KUAULL MaKcaanaa nyxTa yyWnaHraH AaBnat cuécatu
Tydailnn apaTmaraH xo3vbagop WHBECTULMA MyxuTW OGunaH BearnnaHagm.
WynapHn >vTmbopra onmb, Y3bekmctoH Pecnybaukacu TpesvaeHTUHUHT
«3PKUH UKTUCOAMIA 30HaNap $GacanaTUHN GaoanalWTUPUW Ba KEHrauTupuwra
Aoup Kywmmua uopa-taabupnap tyrpucnga» 2016 na 26 oktabpaarn No-
4853-coH xamaa «Ypryt», «fuxgyBoH», «KykoWw» Ba «Xasopacn» 3pkuH
MKTUCOAMIA 30HaNapWHW TalKWA 3TUIL TyFpucnga» 2017 inn 12 aueapaaru
MN®-4931-coH ®apmonaapn kabyn kuauHraHu 6exus smac. Ywby 3oHanapHu
TaWKWA KUAULE OpKaiaWu KyWuaarn acocui BasvdanapHu xan 3Tvw Ha3apAa
TYTUAFaH:

* Tawku 6030pnapaa Tanab rokopu 6GYAraH Ba WMMNOPTHUHM YPHWUHU
60CyBUM, HOKOPU KYLUMATAH KUAMATAWM MaxCynotaap wwnab udukapui
6yiinya 3aMOHaBWIA NWNA6 UMKAPULINAPHI TAWKWA STUW YUYH XOPWKWIA
BAa MaxaNMii MHBECTOPAAPHUHT TYFPUAAH-TYFPU WHBECTULUANAPUHW

*ané atnuw;
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*  pecnybavka XyAYANAPUHUHT MWAEG uMKapuil Ba pecypec CanoxvaTuaaH
KOMNAEKC Ba camapanu GpoiganaHnWHM TabMUHAALL;

¢ MeBa-cab3aBOT Ba KWMLLAOK XYXanUrv MaxCyloTnapuHu dykyp kauta
vwnaw, caknall Ba Kafokaaw, TYKUMauMauK, rwnam Tykuiw, noinadsan
Ba uapM-ranaHTepes, 3KOAOTWA XMUxaTuaaH xaBdcu3 Kumé, dapma-
LIeBTUKA, O3MK-OBKAT, 3N1eKTPOTEXHWKA CaHOATH, MaLIMHACO3/IMK Ba aBTO-
MOBUNCO3AMK, Kypvanw Matepuannapy nnab uvkapuin Ba 6owka
AyHanuwnapaa sHri 3aMoHaBui MWNab YMKapULLNAPHYM TaLIKUA 3TVLL;

*  Maxannuii xom aweé Ba MaTepuannap Herusuga Myctaxkam Koonepayus
anoKanapyHu YpHaTULL XaMAa 3PKUH MKTUCOAMIA 30HaAap KopxoHanapw
ypTacuAa Ba ymMyman pecriybavkaja caHoat KOONepauuaCuHN PUBOX-
NaHTUPWLL acoCHAa KKOPW TEXHONOMMAAUM MaxCyAoTrap uwnab uvka-
PULLHK MaxaaavANaLITUPALL XapaéHAapHW YyKypaawTupuLL;

*  wnab unKkapunaétraH MaxcynoTaapHWu CTaHgapTaawTupvw, ceptudn-
KaTnawTupul Ba Mapkvpoeka Kwauw 6yiimua xankapo cravgapraapra
MYBOGUK WAMUIA-UWNEG uMKapULW MapKasfapw Tallkua 3Tuw Ba ynap-
HWHT Kapopaapy Xaakapo Aapa)cafid IbTUPOd STWINLLIMHU TabMUHAALW
yopa-TaabupnapuHn KypuL;

s DW3 xyayavaa TPaHCNOPT, MyXaHAUCAVK-KOMMYHWKaUMA Ba WXKTUMOWIA
UHOPATY3UIMaHU Xajan PUBOXAAHTUPULLHKU XaMAa yaapaaH camapan
GONAgANAHNLLHN TabMUHAALWE,

MHBECTULMA MyxWTWUra, BupuHYM HaebaTga, >kaMuATaary cuécuii Hapka-
POPAUK, VKTUCOANETHUHT YMYMMWiA axBOAM (KYTapuauw, TYPFYHAWK, WHKUPO3),
MaMAaKaTHUHT BafkTa, MOAMA Ba KPEAWT Tuaumaapuaarn xonat, 60XxoHa
TapTMBK Ba MW KyunaaH bojanaHuis TapTbn Tabeup sTagn.

Xopvxuid Tagbupkopaap acocui 3bTUOOPHU KanUTaNHW SPKWH Xapakat
KUAa oMW WAPT-WApOUTUra, BaakoTa KYPCUMHWUHT Bapkapopaurvra, Hoaauma
KAPAGHUHVHT AVMHAMUKACUTa, KPeAUT HapXWra Ba Xapakar KUul WapouTaapura,
Maxannunin 6030PHUHI XaXXMUTa, MPOTEKLUOHUCTUK XMMOATa, HBECTOPAApP y4yH
UMTWUE3 Ba TYCMKAAPra, XyMajaH, COMMK MMTUé3napura kapatuwagu. 31X aa
Jlokan Ba yMmympecnybavkara Hucbatad sHafa Kynal UHBECTULAS MYXUTWHM
Apatu  3apyp. VIHBECTUUMA MyXUTUHWHT AXLWK-EMOHAUTMHW SUXra xanb
KWIMHIaH VMHBECTULMAHMHE MUKAOPYW Ba Cndath BunaH xama yauats MyMKuH?,

ByryHru KyHaa Mamnakatia WHBECTULUMOH GaoiNMKHU SHaja KydauTmpuL,
XYAYANAPHUHT  WMHBECTUUMOH  XO3nBaZOp/VIMHU  OWMPUW  Makcaauia
Y36eKUCTOHHUHT alipuUM XYAYANaPUAA 3PKUH MKTUCOAMA 30HANAP TALKUA 3TMANG
(HaBowid, Xu3zax, AHrpeH, YpryT, fuxxayeoH, KykoH Ba Xazopacnaa), Xopvxkuis
MHBECTOPAAPHUHI KanuTan Kyiuamanapu sa y3 6usHecnapuHu opnTULIAAPUHI
TabMUHAAWIE  KAPaTUATaH TU3UMAM  UHCTUTYUMOHAN UCAOXOTAap amanra

Y36ekncion Pecrybankacy Basvupaap MaxkaMacnHaHr “SpKuH nkTMCOAXi 3oHanap Gao
NURTARA TAWKUA 3TULW HOPa- 1aabupnapn Tyeprcuaa ™y 2017 inun 10 anpengarv 196-con kapopw
(¥ 36exucTor Pecnybarkacy KOHYH xyxoxatnapu Tynaavm, 2017 ., 15 coH. 252 -voasa).

- Xampoee X.P. 30Han Cvécar MeToA0N0Ive, XOprxnin Taxpnba Ba kyataw Ayrasmwnapm
Y30exucton Pecnybankacy Gannap akapemuscn «Dai» nawpnéin. 2008.




owmpuamokaa. Arap Winnap AuHamukacwra 3bTM6Op KapaTaguraH 6yncak,
2000 Annga acocuin KanuTanra KUPUTUATaH UHBECTULIMSIAPHKHT XaMy KUAMaTw
744520 MAH. cyMHn, 6yHjaa XOH Gowwura TYFpU KenaguraH UHBECTULMANAD
xaxmu 30,2 MUHT cyMHK Tawkna atrad (1.2.2-xagsan).

2000 iinnga Y36€KUCTOH axOAUCHMHUHT COHMU 244877 MuHr kuwmHu, 2005
wmnga sca 26021,3 muHr kuwvHn, 2015 uunara keamb 31575,3 MUHT KULWINHK
Tawkua 3tra. 2000-2005 imnnap opannsnga axonm coHn 1,06 6apobapra owraH
6yaca, xoH Gowwra TYFPW KeiraH MHBECTULIMANGD XaXMU XYAAW Wy HAWanap
opaanfuaa 4 6apobapra yaraprad (121,0 + 30,2). UKTMCOAMETHUHT PUBOXAAHWLLIW
YYYH MHBECTUUMANAP aXaMVATUHWUHE HOKOPWU KAHAUTMHU KUAMAT KYpUHUWINAA
apatnarad AUM mucoamaa xam Kysarmw MyMKWH.

2000 Aunga MaMAaKaT UKTUCOANETUHA PUBOXNAHTUPULL MAKCaAMAA acoCcuit
KanuTanra WyHaATUPUAraH WHBECTULMANAPHUHT YMYMUIA Xxaxmu 744520,0 MaH.
CYMHM TalKWA ITraHW XONAa, XYAYANap KeCUMUAA 3HT KaTTa ynyw TOLKEHT
waxpura (24,5 ¢ous), yHaaH keimH Kawkagapé unoatura (169 dowus)
TyFpU Kenrad. By xam 6ynca, XyayAnapHUHT MHBECTULIMOH CaNoxuATH, y epaa
MaBXys ByaraH xom alé pecypcnapuHUHT MaBXygaum (xasunama 6onanknap),
NHGPATY3UAMANAPHUHT PUBOXNAHTARAUIY, WYHUHTAEK, XYAYAHUHT UHBECTULMOH
XKO3nBaAoPANTI HOKOPWAUTA BUNaH U30XNaHaAW.

XyQyANapHUHT OUp Tekvcaa PUBOX/NAHUWMUHW TabMUHAAW, XyAayAnapaa
UCTUKOMAT KMNaAuraH axonu gapomMaganapu ypracugari keckuH dbapxkaaHuwHn
oNaviHN oanw BuiaH BOFANK MacanasapHu Makpo Ba ME3OVMKTUCOANN Aapaxaaa
Xan 3TV AaBAATHUHT Ba XOWNapAary MabMypuii-60IIKapYB XOKUMUATAAPHUHT
acocwii BasudanapungaH xucobaanagu. flerank, 2000 innga pecnybavka 6yimua
ax0au XOH Bolura TYFpu KenagnraH MHBECTULMANAPHUHT MUK AOpK YpTaya 30,2
MUHT CYMHW Tawkwua 3Tran 6ynca, ywby kypcaTkuugan nact 6yaraH xyaysanap
coHu 11 TaHu Tawkua 3Tran (1.2.2-xapsan). KonaraH yuta MabMypuil xyayaaa
(TowkeHT waxpw, Kawkaaapé sa HaBouid BUNOATH) Ma3Kyp KypcaTtkuu pecny6-
JUKa ypTaua KypcaTkuuMAaH KECKWH KOKOPY BYAraHMHN KYPULL MYMKWH,
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1.2.2-xadean

W MaxcynoT Ba acoCMi KanuTanra \PUTMATaH MHBECTULIMANAP XaXMM, 2000-2015 ii.
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‘ WHBECTULMOH MYXMT XO3V1BAAOPAN

Y3-YamaaH, xoH Gowmra TYFOU KenaauraH AapoMajsap xam aitHad ywéy
Xyayanapaa rokopw 6yaraH.

2015 #unpa xoH Bowwura TYFpU KenaguraH yMyMan AapoMagnapHuHr
ypTaua kuiimaty 3928,8 MUHT CYMHU TawwKua 3TW6, Xyaysnap kecumuaa yiwby
KypcaTKnJgaH tokopw b6yaraH Buaosmiap kyiugarnaap: Byxopo sunostu — 4614,2
MUHT cyM; Hasouir Bunostn — 6576,5 Munr cym; Cupaapé sunoatv — 4127,1 muHr
cyM; TowkeHT BUNOATH — 4459,5 MuHT cym; ToWKeHT Wwaxpu — 8464,7 MuHr cym.
Baxonanku, ywby kypcatknunap 6yimua 2010 Mnnga BasvaT MyTnako Holikada
TYC ONraH 34u.

Bupruna Cupgapé BuaosTHAa XOH BoWwnra TYFpu Kenaguran yprada gapomag
yMyMpecnybanka KypcatkuumHuHr 74 dousneu Ba yptaua ymympecnybavka
KypcaTknunaan kartta 6yaraH xyayanap vKKATaHu Talikua dTrad (TOLWKeHT w,
Hasowuia BuaosTh).

Ywby paapomagnapHuHr  Tapkubuga  MexHat  GaoausTWAAH - OJIMHIaH
AapoMagiap yMymuiA gapoMagHuHr 729 ¢ouvsnHv Ba TpaHchepTaapaaH
TywraH gapomagnap 21,8 GousHn Tawkua sTmokdal. XyayAnap UKTMCOANETATa
KMPUTUATAH WHBECTULMANAD YA MWMAHUHT Y3Waa XYAYANA S/M4 MaxCyNOTHUHT
yeuwura TabcuMp KypcatMmaca-ga, aMmo Mabaym 6up BakT YTraHgaH KeduH
MYALTUNANKATMB camapa Bepagn.

Cababuii bofavKMKAary Taxaun HaTMXKanapuaaH Xam Kypuil MYMKUHKMW,
2000 Annga AHAWXKOH BUAOATWMAA axoaM XOH BowWra TyFpu Kenagurad ypraua
papomag 111,2 muHr cymra Tewr 6ynraH. Baxonarkm 2000 dunaa sunostra
AYHANTUpUATaH WHBECTWLMANBP (ACOCMI KanuTanTa) XamMAa XOH BOoLWNra TyFpu
KeNaANraH MHBECTULMANAP XaXMu pecnybAnKaAary 3Hr nact Kypcatknunapaan
Eupy 6ynraH. TaxamnnapHn xap bew Wungarv ysrapuiinapra 60fraral xonsa
BadH 3TaguraH Gyncak, BasMATHUHT cudat XmxatugaH Bup MyHua y3rapraHuHu
KYpULL MYMKUH.

KOKopwnaa TabkugsaraHuMmnsek, Xykymat TOMOHUAAH 0116 bopunaétran
XYAYAAAPHW  PUBOXNAHTUPWLI  CTPATErMACMHUHT  y3rapub Typuwn  xam
XYAYANAPHUHT  MXTUMOWIA-UKTUCOAWA  KYPCATKMUAAPUHUHT  §3rapuiuura
ceannapan Tabcup kypcatagu. 2005 wunnga ANMuM apatuwiga xyayanap
Ba TapMOKJAPHWHT ynyun, Tabuuitkw, Typanya 6yaran. CaHoar, xu3mar
Kypcatmw COXanapyu pviBOXJaHTaH Xamaa OKOPW TexHOoAOruanapra
UXTUCOCAaWraH KOpXOoHanapu kyn 6yaran xypyanapuvdr AlAMaarn yaywn
%am okopu 6ynaam.

TOWKEHT WAaXPUHWKHE YAYIIWA JHF 1OKOPU KYpPCaTKuuHN HamoéH atagm (11,9
Gon3). XyayaHUHT MKTUMOMIA-UKTUCOAMIA CaNOXWATM oKopuAWiM Cabab, xap
AN §302WTMPMATAH MHBECTULMANAD XXMM BYiinua xam TOLKEHT wwaxpu
newkagam 6yaran (741775,0 MAH. cyM).

’Zzi(éekmrou paxamnapaa. ¥Y36ekucton Pecnybankaci JaBnat cratuciuka kymutacu. - Tow-
KeHT, .

-




AR ¢ TouwxenT w; 1 168,10
M = Xopaswm; 696
TR +  ©oprona; 1 485,30
NN *  TowkenT: 1 281,80
IR *  Cvpaapé; 350,9

IR = Cypronpapé; 930,8
ETREEEEE NS » Camapxang 1.443,90
TR, = Hamanran; 968,8

EEEEEagE « Hasonii; 4212
R R, ¢ Kauwranapé: 1143,90
S v Xuzzax 4414

R - byopo; 8242
NN, Avavxon; 1271,70
SS I  »  KopaxannoructoH Pecniybankacu; 630

1.2.4-pacM. Mkmucoduémada 6aHd axonu conu, munz Kuw’

Knécniz Taxamn kuncak, el Wna onguH (2000 unga) pecnybankaga acocui
KanuTanra KUpUTUATaH WHBECTULMANAPHUHT YMYMUWIA xaxmu (744520,0 mnH.
cyM) 6unan 2005 AvAHMHT Y3uga 6GvpruHa TOLIKEHT Luaxpwura KWputuarad
WHBECTULMAAAP (aCOCUIA KanuTaara) Xaxxmu geapan 6up-6upnaaH yHYaamk xam
KatTa dapk KuaAMaras.

Arap AANM  XYAYAWA  MaxcynoTnapHu  apatuwaa  MWTUPOK  3TraH
UKTUCOAWETAA BaHa axonura HucbataH Taxaun kunagurad 6yncak, rokopvaa
TabkugnaraHUMU3geK, Kaepa IOKOpW TexHONOrMsnapra WMxTUcochalraH
KOpXoHanap maexys 6ynca Ba GpaoavaT 1opuTca, ylia epaa MexHaTt yHyMAopanru
toKopu 6ynagun. buprvHa TolkeHT waxpu 6unad ®apfoHa BUNOSTAAPUHM Y3apo
KMECAAL OpKaan XaMm CY3UMM3HUHT MCBOTUra Aanun KeNTUPULL MYMKUH.

2015 nunaa GapfoHa BWIOATUAA UKTUCOAMETAA BaHa axonu coHu 14853
MWHT KUMWWHW TalKWA KWAraH Ba ynap TOMOHWAAH fpatuarak AXM - 112789
MAPA. CYMra TeHr byaraH. TOWKEHT waxpuaa 3ca 26648,7 mapa. CyMAUK Aanu
XYAYAWIA MaxCynoTHU apatuiiaa 1168,1 MAHT KULLIK MIITUPOK 3TraH (MKTUCOAWETAa
HaHa axonn CoHu).

Jemak, TowkeHT waxpvaa AXMun apatnwga Papfrora BuaoaTura kaparaHaa
317,2 MuHr kuwura kam Bynran 6ang axonn Bunan 15369,80 mapa. cymra kyn
TOBap Ba xu3matnap wwnab umkapuarat.

! Y36exuctoH Pecnybaukacy [laBaat cTaTUCTUKA KYMUTACK MabAyMOTAApU acoCUAa Ty3un-

raH.



NHBECTULUMNOH MYXUT XKO3UBALOPNINTUN

R = TouwkeHT W 26 648,70
SN »  Xopasm; 5 692,60
R XOpa3m; 5 692,60
NS &  ToiukeHT, 16 558,60
BN = Cupgapé; 3 147,20

MEREREEN = CypxoHaapé; 7 163,50
IR ¢ Cemapkana; 11 248,80
RN ¢ HamanraH; 7 154,00
IR * Hasowi; 8 981,40
SN »  Kawkaaapé; 12 880,10
N T Ku333x; 3 897,10

TS ¢ byxopo; 9 488,10
P * AxavxoH; 10 676,00

N & KopakannofucToH Pecnybankacy; 4 485,90

1.2.5-pacm. AXM eunoamaap xecumuda, mapo. cym (xopuii napxnapda)'

MexHaT yHymaopaury TowKeHT waxpunaa PapfoHa BUAOATUra kaparaHaa y4
Bapobapra tokopu 6yaMokaa. TYFpW, Kaepaa CaHoaT MaxCynoTnapuHy vwnab
UMKapuLL Ba XW3MaT KYpCcaTWl coxanapy puBoxaanrad 6ynca, ywa epaa ypraqa
mexHaT yHyMAOPAUTY %am rokopu bynaau.

MKKMHUM TOMOHZAH ONraHda, TOWKEHT Waxpuaa KWWAOK XYXaamrv max-
cynotnapy uwnab uvkapuamaiau, wy bovcaan Gowka BunoaTAapra KaparaHaa
XOH Bowwura Tyfpn kenagurad AXM, xon Gowwra TyFpu kenagurad yprtaua
A43APOMag, xaMaa acocwii Kanutanra NYHaNTUPUAraH UHBECTUUMANAPHUHE XaXMu
XaMm tokopn byaran.

XKaxoHga 103 BepraH MOAVABUA-UKTACOAWA WHKUPO3HWUHT 3HF aBX OnraH
4aBpuaa  Y3BexucToH  PecnyGAvKaCUHWMHT  UKTUCOAWM  ycuwn  Bapkapop
cypbatnapaa okopw kypcatkuunap bunan owwd Bopan. UKTUCOAMETHMHT
KeHraiuwiy, ¥3-YauaaH, whsecTuumanapra 6yaran TanabHUHr Xam opTulMra
011G Kenan. Xyayanapaa Talwkna 3TUATaH eTakun KOPXOHa Ba KOMMaHUANAPHUHT
Ba Y epAa TYNAaHraH uwinab Yukapui Ky4NapuHUHE KyBBATW MKTUCOANETHUHI
pviBOXIaHVLLIMTA MXKOBUN TabCUP KYPCaTAN.

Wy 6opasa xyayavit wHBecTMUMOH X03ubagopank (UXK) kuimaTuHu
aHUK AL Ba YHra TabCup KYpPCaTaguraH OMUANAP, MABXYA PUCKNAPHU MHOBATTa
onraH xonpa xucobnawHuHr katop ycaybnapu apatungu. Ywby ycny6buii
MOZENnap Ba KeNTUPUAAETran QOpMynanap MyKagaam KUAWHIAH TaAkuKoT

¥36exucTon Pecriybaukacy [4asnar CTaTUCTIAKA KYMUTACH MabiyMOTAIPU 3COCUAA Ty3uA-
ran.




WWnapy Ba TypaM AaBprapaa XOPUXMIA Ba Maxaiivi OaMMAap TOMOHMAaH
0Anb bopuaraH U3NaHWWAAPHW YPraHWWHAHT Maxcyam 6ynub, kadcuamp
MabHOAa yNap TOMOHUAAH KYANaHUAraH XUCOB-KUTOBNAPHUHI TaKOMWALLIaH
(MoandukaumanaHrar) Bapuantun xucobaaHagm.

Kana atuaran ycaybnapga oavmnap MXHU Xyayawid kecumaa €ku TapMok
KeCUMWAE UKKUra ByanG aHuKNaWHW TaBCUs 3TULLITaH Bynca, 6U3 TOMOHUMMU3AaH
3ca, AroHa QOPMYyna OpKanu M3oxnaHagm.

Xy = X = UXK,; + ¥+ Xy (14)
By epaa,
XKy - | mamnakatHurr komnneke UX;

I/I)Kw- — j MaMnaKaTHUHT MabayM 6Up (TaxJun KUAMHAETTaH) XYAYAVHWHT
NX;

VX - j MamnakaTHUHT Mabaym 61p TapMOFUHIHT UX;

X, Y - xap 6up WHBECTUUMOH >X031BAAOPAMK  KYPCATKUUNAPUHWHT
COMMLLTMPMA OFUPAUTW/Ba3HW.

MamaakaTHUHT XyayAui Ba TapmMok 6yimnua MK kypcatkuusapuHu Haxonaw
YUYH KyAngaruaap aHuKAaHWILKM NO3UM: MKTUCOAWA KalTUM  (MHBeCTULMA
Mabnafnapu WyHantvpmaraH 6usHecaan (06bekT) KenapuraH  Aapomag);
WHBECTULMA PUCKK (MaMAaKaTHUHT (XyAyA Ba TapMok byiuua) Typan xungarv
pUCK Aapaxacu xucobaaHagm).

VI)K&(T)/ = ﬂ"ﬂ‘x(f)j *(1- P'U'x(ﬂj) (1.5)
By epaa,
M>K><(T)/ -  MaMAakKaTHUHF  XyAyAuMW/TapMoK  6YiMnua  MHBECTULMOH
X03mbagopaury;

yivil o XyAyavn/TapMok 6yinya nHeectiuua mabaaFnapy nyHanTupuirai
X(T)

6U3HEC (OBBEKT)HUHT AAPOMAAVANTUA EKU NKTUCOANIA KAUTUMU;

Pﬂ'x(T)j — XYL4YA/TapMOKKA WYHaATUPUAraH WHBECTULMAHUHT PUCKANAWK

KypcaTkuum.

ByHAaH Kypull MYMKUHKW, XYAYA €KM TapMoOKKa iyHantupuaraH
MHBECTULMAAAH KeNAAUraH AapoMaj KaiTUMM Ba PMCK HaTMXKacMAa
Wykotunaguran 3apap ypracuaaru ¢apk OpKanu MHBECTULUOH XKO3N-
6apgopankka 6axo 6epunaamn. Xyays €ku TapMOKKa YTraH Wnanap kecummnaa
acocuii  KanuTanra KUPUTUATAH WHBECTULUAAAP MUKJAOPU Xamaa Taxaun
KMAMHAETTaH Wunaa oamHrad Goiaa ypracmaarm HUCOMA MUKAOP MKTUCOAWN

KaWTUM KYPCaTKUUMHU HAMOEH 3Tagu.




WHBECTULMOH MYXWUT XXO3UBAZLOPIA

BUp BaKTHWUHI y3ua MaMAaKaT XyAyAnapuHUHT Bup kaHuya Tapmokiapura
MHBECTULMANAP KUPUTUATaHAUIA Ba ynapaaH Kenaguran (xap 6up obbektgaH
kenagurav) domaa HopMmacy Typauua GynraHaurn 60uC, MKTUCOAUI KaUTUM
Kypcarkuun yprava xyayauin Kuiamat 6yinda onuHaw:

MH

AAX(TU - — (16)

n

by epaa,
'ﬂ'ﬂ'x(r)j — MKTUCOAMIA KanTUM (AapOMagAnauK gapaxacu) KypcaTkuum;
MH - paoanatHUHr MoaMAaBWIA HaTUXacK canbaocy (dboitaa MUHYC 3apap);

N - ymran wunga acocuin kanutanra #yHanTUpuAraH WHeectTULMANapP
(MUHTaKa KecMMuAaa).

Mamnakar xyayavaa 6up KaHuya kopxoHanap ¢aoamat ioputagn. Ywby
KOPXOHanapra KUpUTWAraH MHBECTULMANAP (acoCWit KanuTtanra) Mabiym BakT
yTraHgaH cyHr gapomag kentupa 6ownaiau, ymymuia oaraHga ¢oiaa Ba
3apap ypracvgary canefonap UMFMHAUCK XyAya 6yivua MKTUCOAWIA KalTum
KYPCaTKMUMHM  103ara  YMKWWKMHW  aHrnaraH xonaa, 6upuvHuv  dopmynamnm
KyWMAarnya TakoMUANaWwTnpammns:

WK, - Afl; * (X * (1 - PLL) + ¥ * (1 - PAL,)) 17)

MHBECTALMA PUCKNHUHT MaBXYAAUTM Ba YHUHT HaTUXacuia AapomagHWHT
MYKOTUAULLMHK 3bTBOPra 0MB, PUCKAMAUK AapaxacuHu, anbaTta, Xucoball
Tanab aTunaamn. ByHuHT yuyH ypTaua apudmeTrk Gopmyna opkanm TaBakKanuManK
(PMCKANANK) KYPCATKUYMHI KEATUPUE UnKapamms:

pp . Zi-XKi*xo, 8
J n
X, X0,
By epaa,

Pﬂ'] —j MaMAaKaTHUHI TaBakKaa4Ynamk gapaxacu;

XK, — MHBECTALNA PUCKAHVHT XyCyCUiA KypeaTkuum;
XO; = 3KCNEPT yCynn OpKamm XMCOBAaHaauraH XyCycun KypCaTKMUHWMHT
Ba3HW

N = XyCycuin KypcaTkuunap MUKAOPH; i — XYCyCiA KYpCaTKUunap NHAEKCW.

tOkopuaa 1.2.3-xapBasja KeATUPUATaH WHBECTULMOH PUCK TypyxJa-
PVHUWHT TabCup KYPCATWLW Ba3HWAAH Keanb umkmb, skcnepT baxonal ycyanaaH




PoiganaHnl Ba Mamnakar XyAyANapUHUHT MHBECTULMOH X03uBasopnrnHu
aHUKAalW  MakcaAra MyBOOUKAMp. TapMmok 6Yiinua WUHBECTULOH PUCKHM
xucobnadrraHaa CMECWA, WXTUMOUN, UHGPATY3UAMA, XYKYKWIA Ba KPUMWUHAN
OMWANEPHM unkapub Tawnaw no3mm. YyHkn ywby omunnap 6axonaHaétraH
KypcaTkuura yH4aanK Xam Ce3nnapHu Tabeup KypcatMaugn. byHpaH Tawikapw,
Oup xua gapaxagaru OMUANAPHN XaM XYAYAWN, xam TapMmok 6yinya xucobra
OV HOMaKBYn xucobnaHa.




WHBECTULUUOH MYXWT XXO3UBAA0PAUTIA

1.3. MHBECTULLINOH MYXWUT XKO3UBAAOPTUTA U3OXUAA
MHBECTULINOH CA/TOXUAT, NHBECTULIMOH CFUM BA MHBECTULINOH
XATAP KATEFTOPUANIAPUHUHT MIMUW-HA3ZAPUIN TAZTKMHA

NKTUCOANETHWN TEXHONOTWUS HyKTaW HasapuaaH sHru cudatra yTkasvw Ba
YHUHT pako6aT6apAOWANIHA TaBMUHAAIL YUYH UWAab Yukapulira ceamaapam
paBuWAa WHBECTULMANAPHN Xanb 3TUl XaxOH amannétnaa Y3vMHU oKjaraH
yCyAnapAaH XncobnaHaau. Y36ekucTor UKTUCOAMETY yUyH Kynaid MHBECTULMOH
MYXWUTHA Apartuw, X)v/)KaIIVlK HOPNTYBYU cy6beKmaprHr MHBECTULLNOH
daonauruHn owmpuw — bapkapop WKTUCOANIA YCULLHW TabMUHAGUWHUHT MyXUM
LWapTUAMP.

Mamnakatnmus PUBOXNAHUWNHWHI XO3UPrA XONaTKu Ba Aasjsat VIKTVICOAVII;I
CUECATUHWHT Y3rapnb HOpULLIN MKTUCOANET GaHUHUHT JON3aP6 MyaMMONAPUHM,
KyMNagaH, wHBecTMUMsnap OunaH 60fanMK MacananapHu MyHTasaM KawTta
WAPOK 3TUWHW Tanab 37agu. 3epo, UHBECTUUMOH XapaéHHu udoganawaa
KyAnaHunaétraH atamanapHu TywyHWwAa AroHa OUKPHUHT Wykavrn xamaa
Bab3u yxLWwal TywyHYanapHu 6up xun feb kapaw ycaybuii xuxataaH Kapama-
Kapwwankaapra, Mabaym Mmypakkabauknapra onmb kenagu. Wy cababgaH xam,
aMannéTaa “MHBECTULMOH KYNam” TylWyHYacK KYnuHYa "MHBECTULIMOH UMKOHUAT”
TYWYHYACUHUHT CUHOHAMU CUPATNAA TANKWUH 3TUNAAN. BUIHUHT rKprMU3ua 3ca,
"MHBECTVLMOH UMKOHMAT" Ba "MHBECTULMOH KynaM” TylWyHYanapu MHBECTULUOH
XKapaéHHUHT TYPAN TapKUBUiA KUCMAAPUHK aHrnaTaau.

AnbaTta, VHBECTULMOH MMKOHWAT XaM, WHBECTUUMOH KyaamM Xam
VMHBECTMLMOH >KapaéHHUHI 3apypuidi NnapaMeTtpnapuamnp. Maskyp wkTuco-
AW KaTeropuanap AroHa TusuMm cudatvga Kkabyn KuanHrann 6unaH, myctakun
Tapkubun  kmcmaapgaH mboparl.  bepuaraH  KateropusnapHuMHr - Gapkav
XYCYCWUSTNAPUHM TOMUL XaMAa “MHBECTULMOH Kynam" TyLLYHUYACUHWHT UKTUCOANIA
MOXUATUHN aHUKAAW YYYH "MHBECTULIMOH VMKOHUAT" KaTeropuacuHM xam kypub
UMK J103UM.

"VIHBECTULUMOH WUMKOHMAT" Ba "MHBECTULMOH Kyaam”" ataamull UKTUCOAWIA
KateropusnapHvu  6up-6upugan  dapknallHu  Ma3Kyp  KaTeropusnapHuHT
MKTUCOANIA XYCYCUATAGPUHW Ha3apuil TaxauMn KUAuW ycaybu acocuaa amanra
OWMPHIL MYMKMH. By ycnybaa UKTUCOAMI KaTerOPUAHWHI MOXUATW KyWuaaru
Xuxataap opkanm oumb Gepunadu: KateropwaHWHT MKTUCOAWA MasMyHu Ba
xycycuatnapw; 6olwka yxwalr kateropuanapra HucbataH Qapkand TOMOHRAAPY;
KATErOPUAHUHT HUCOWA MYCTaKUANNIY; MA3Kyp KaTeropusHUHr bowkanap bunax
¥3ap0o anokacu Ba YHWHI XYXa/UK HOPWUTULLHWHT 6030p Mogenaudarn YpHu.




"MHBeCTNUMOH GaoaMAT” KATerOPUACUHWUHI WKTUCOAWNA MOXMUATUHU aHWKAALL
YUYH “MMKOHMAT" TywyHuacura avTnbop bepaidauk. By TywyHua “moteHuman”
KYPUHULLKAA KUPWE KenraH.

“UHBECTULMA MOTEHLMANK" aTamMacu UKTUCOAMMA apabwétaa BupvHum 6op
1980 Avnnap bowwuaa naitgo 6yaraH, NekuH ylua NawTaa yHUHT UKTUCOAWHMA
MOXMATUHW OuuWra ypuHuwAap BynmaraH. by MaB3yHW ypraHuiwra Hasapui,
amManuin xapakatnap YTraH acpHuHT 90-MUANapuHUHT  UKKUHYY  ApMUAaH
bownaHraH. (Ly ypunda kalid smub kemuw N03UMKU, ukmucoduli nomeHyuan
MYWyHYacy, yHUHZ 3MUMU00eUACY 8a myb Moxuamuea meauwnu mydaccan
MAabAyMomaap KyanaHmanure 2.1-napazpagudaH ypuH onadu.)

Maskyp atamMaHuWHr MOXUATUHWM aHuKJalWAarn Aactnabku  ypuHMLWAAp
B.B.bouapoBHWMHI MAMKMIA NLWNapWAa Ky3ra TalunaHagun'. By vwnapaa MHBECTULMOH
pecypcaapra 6ynraH Tanab Ba Takang opacuiaru MyBO3aHaT acoCUiA KOMMOHEHT
(Tapkubuin kucm) 6ynraxH H030p XyXanurnaaru MHBECTULMOH GaoaMaT Ha3apaa
TyTUNAAM.

MHBECTULMOH Tanab Ty3MAMAaCUHW Taxaua Kuaap 3kaH, B.B.bouapos Tanabuu
UKKWU Xun Typra 6ynagwn: noTeHuuan tanab Ba MyalaH Tanab — KanuTanHUHI
xakukuii Takamou. LLyHuHr acocuaa B.B.BoyapoB noteHuman Ttanab xyxanuk
cybbekT mabnym Qonga kypaérraH easustga Oy dongaHm dakat Tynnab
6opnLHN Makcaz KMamnb KyWraH xongarnHa Byxyara kenaau, 4e6 xucobnanam.

NHBECTUUMOH TanabHUHT WKKMHUYM TYpUHW 3ca Myanamd WHBECTULMA
QAaoAVATUHM 1OPUTYBYN CyBbeKTAaPHUHT MHBECTMLIMOH ToBapaap 6o03opugaru
amannéTi, AbHN MakcadNapHW xakukaTaa amanra OWMpULLM MabHOCKUaa Kabyn
Knnaau.

B.B.BouapoBHMHr  ByHaan TankuHu  D.CTyMycoB TOMOHMAAH AHaAA
OVNAUHAAWTUPWG Kylnaaruua Tabpudnarrax:

“MuBecTMUMS noTeHunann - Oy wuHBecTUUmanap 6030puga Kanutan
UWNE6 UMKAPWULLHWHE MOAAUN, MOAUABUIA Ba WHTEANEKTYaN IXTUEXAAPUHM
TEbMUHAOBUK, XaKUKWA pean Tanabra ainaHa OAyBUM MHBECTULMOH pecypcaap
bupavrnamp”.?

Onnmnap AMaproanH Ba A.bbicTpakoBaap 6yHAaW TankKUHHU PUBOX-
naHTUpraH  xonAa, “MHBECTWLMA noTeHumann” TywyHuacura Kywvgarmda
n3ox Bepuinaan: MHBECTULMOH MOTeHUMan — Kanwtaid uwaab YnkapuLLHUHS
MHBECTULNA H6030pKuaark Bapua 3xTMEXNAPUHN KOHAMPA ONYBUN WHBECTULMOH
Tanab kypuruMAa TYNNAHTaH KanuTanavp’.

bouapos 8., [Tonoaa P. ©yi1aHCOBO -KPeA/THbIA MEXaHM3M PEIYANDOBAHIUA UHBECTULADH
HOW AeaTebrocTy npearnpuatas, -~ CN6, 1993,

Tymycog @.C. VngeCTULINOHHBIA NCTeHLIMal PeTNGHa Teom A, npobaeitsl. MpakTuka. - M
JKoHOMIKE, 1999, - 272 ¢.

Mapeonun AM., Beicmpakos AA. Me:oas fOCYRARCTBERHOTO ParyIMPOBaHMA 1POLeCca
TPEOAVNCHUA UHBECTALLOHHCIO KPW3KCA B PEANLHONM CEKTOPE 3KOHOMMKY,  HensOunHex: Kx-

HO-YPaahCkoe kHax. v3-50, 1998.




- WHBECTULIMOH MYXMT XXO3UBAJLOPANTU

TLTaywkoBaHWHr  MAMUIA  vwnapuaal 3Ca, WHBECTULMOH MOTeHuManra
pecypcaap xwuxatuaad éngawwnrad. FO.A JopoweHKOHWHT u3faHuwnapuaa
“WHBECTULMOH NOTEHLMan" By — UHBECTULMOH pecypcnap vwnab TypraH BaKTu
MobanHuia Kenaguran ¢onga MUKAOPU AeMakaup. by TanKMHHWHI acocuHn
pecypcrapgaH ¢poiigananuiy HatukanapuHu xucobra oanw Tawkua stagu’.

WHBecTUUmA norteHumanumHu ypraHmwuga HW.KnavmmosaHuHr dyHaaMeHTanb
TaAKAKOTAAPW anoXMAa YPVH TyTaaW. byHAa Myanand TOMOHMAAH HaTvKanapra
acocnaHraH Hasapwi KOHCTPYKUMA Tak/ud KWAWHTAH Ba Kyumuaarmua usox
bepunran; "MIHBeCTULMS MNOTEHUMANU — WKTUCOAUWA YCULLHWUHT WUHBECTULMOH
oMUANAp AOMpacuaa MakcuMan Japaxajars WHBecTALMA Kynamwra sra 6yna
ONULL XYCYCUATU AeMaKanp>.

“3kCnepr’  XypHaauaaru® Makonanapfa WHBECTULMA  MOTeHUManura
MNHBECTULIMA O6BLEKTNAPU Ba COXanapu XWIMA-XWAMWUIM, YAAPHWHT MKTUCOANI
axgoaura 6ofauk 6yaraH uHBecTuLmMAnap kynamm cudatuga 6axo 6epuaran.

E.ClybaHoBaHWHIT uWAMMIA Mwmpa By TywyHuara pecypcaapgaH  ¢oil-
JAnaHv  HaTMXacuaa XoCcun 6yaraH Hatvxanap oOpkam u3ox 6epuaraH.
ONMMHUHT GUKpUra Kypa, PErMOHHUHT WHBECTALMOH MOTEHUMANW _ PeruoHan
UKTUCOAMIA TV3UM aMaAMETMHUHT MaKCUMan wXobui HaTWXanapra 3puwviv
Mynnda VHBECTUUMOH TM3UMAArU MMKOHWATAApAaH Tyauk donganaHa oavw
KOBUANATUANP®.

Bup rypyx onumnap® “pervoH (xyays) UHBECTULMOH NOTEHUManu” TywyH-
yacura Kyuugarmya usox bepuwagu: 6apya Mukv Ba Tallky MOANANALLITUPULL
MaHbanapy xscobura XYAYAHWHT acocuid  KanuTaau YuyH AyHanTMpuarad
WHBECTULMA MWKAOPM, XYAYAAAry Typ/u WKTUCOAMA, WXTUMOWR, Tabunn
pecypcaap, YHUHr reorpaduk ypHu Ba BolKa XuxatnapuaaH keamd umkkaw
Kateropuagnp. VHBeCcTMUMOH (PaoanaT obbekTaapvHy  dakatruHa  acocuin
kanutanra WyHalTUPULW YHUYAIUK xaMm Tyfpu GyaMaca-ga, Myarindnap mam-
NaKaTAarn UHBECTULMOH WMKOHUATHUHI BYXYATa Ke/UW WapT-LapouTaapuHu
KYpcaTUiLra ypUHMLLIraH.

FO.AKopuanrun, W.IN.ManvyeHkonap ypraHunaétraH atamara HucbaraH
HaTVXaBWiA TankuH Tapadgopnapv 6yanb, yHU KyhAnaaruua u3oxaaligunap:
“Mamaakar, pervoH, MyHWLWNanuTeT, KOPXOHa WMHBECTMUMOH noTeHumann” -

- Faywkosa T.[. NRBeCTVUMOHHBIA NOTEHLWAN PEFIOHA: HEXKOTOPbIE MNOAXCAb! K aHaausy /7
PeryoHansHas crpaterva yCTOMYMBOIO COLMANsHO IKOHOMUUECKOTO pocTa: Tes, 20K, Hayy.-MPaKT.
KOHO. Y.1. - EkatepuHbypr, 1998. - 73 ¢.

Aopouwierro FO.A. OuerKa i MEXaH/3M YNPABAGHNS IKOHOMAUECKAM NOTEALIMANOM Tep-
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MHBECTULMOH NOMNXAHU aMaira OWMpUIWAA CYOLeKTHUHT UHBECTULWANapAaH
camapanv donganaHa oamw Kobuauatn gemakgnp'.

“UHBecTUUMOH NOTeHLMaN" TyLyHUaCK 6y nda 0nnb BOpUAraH N3faHNLLAIPHN
y4 AyHanura axpatuwimMmu3 MyMKUH:. coxasuin TankuH  (T.C.Xadatypos,
B.M.Kpacosckuia), pecypcra ong tankuH (B.B.bouapos, ®.CTymycos, AM.Maproaun,
A A.BbicTpsakos, T.I.Iaywkosa, H.A.Hoeuukmia, O.A.Benakos) Ba HaTMXKaBUit TaAKUH
(HWN.Knumosa, HO.A flopowenko, HO.AKopuaruH, W.N.Manunyenko). LLyHuHrgek,
pecypc Ba HaTUXaBWi TaNKMHAAPHW OupnawTUpUW Xxapakatiapu xam 6ynraH
(komnaekc TankuH — E.C.IybaHoBa).

“IHBECTULMOH CWMFUM” TYLWIYHYBCU 3Ca WHBECTULWMOH >XapaéHAaa 3Hr kaMm
ypraHuaraH kateropusgnp. Oxvprv 15 vina uuvga oammnap acocaH “MHeectnunoH
noTeHUMan" atamacura Kynpok axamusit bepravnap. UKTMcoauin TU3UMAAPHUHT
MHBECTULMOH CUFUMM Macananapu 6yinnua TagkuKoTaap 3¢a Xyaa Kam.

“VHBECTULMOH CUFUM" TYPAM XUA TEPMUHOAOTUK MabHONapaa Keaub,
KYyNuHYa “MIHBECTULMOH CanoxmsT” TylyHUacn 6unaH bupranmkaa ypraHmnagm
Ba YHra uykyp axamusaT bepuimangu.

“NHBECTULMOH CUFUM" KATETOPUACUHUHT UKTUCOAUN MOXUATMHW aHrAaLW
YUyH TasH4 cudatuga “cuFuM” TyllyHuYacura Mmypoxaar kunammi. “Cusum —
WUKKM XaXM, Mabaym MUKAOPAArM HApCaHW CUFaupa OAWW Xycycuatu {(BuHo
WwnwacuHuHr xaxmm 0,7 antp)"?

Tabvnin daHnapaa CUFUM JeraHaa CyloKavK, ra3 EKv COUMTYBYAH XUCMAAPHU
caknawl éku Tallunl yuyH UWNaTUAaAUrad nauiinap xakuaa ran ketaau.

MaTemaTiK CUFUM — KYNAKMK GYHKLMACK: TaKy YAUOB, HbloTOH CUFrmun’,

KOHHUHI KUC/IOPOA CHFUMU — KOHHWHT HadaC OAMW NUrmeHTAapu BuaaH
BOFNNK KUCNOPOAHUHT MAKCUMaN MUKAOPHW. YMKaHUHT Xa&TUA CUFUMM — uyKyp
Hadac oAraHaaH CYHr, Hahac YMKAPUIL NANTUAAIN XABOHNKT MAKCUMaN Xaxm.

IKOTU3UMHUHT 6ydep (KaNKoH) CUFUMU — 3KOTM3UMHWHI UPAOCAaHMLITa
KaPLWWANK KUANW KOBUAMATK; 3KOCUCTEMa KaWTa WWAAWWM MyMKWH 6yaraH
axnatnap MMKAOPW Ba X.K.

Svtnubop kapatapuraH 6yncak, tokopuaaru Hapua Tabpudnapaa CUFUM
MaKCUMan MUKAOP, MAKCKMAA XaXm TYWYHUYANAPUHW Y3 nuura onagun. Xyw,
UKTUCOANETAA-uMn? BO30p CUFMMU — Mabaym Hup TOBapHU MabayM Bup BakT
nunga CoTUL XaXMW Ba MMKOHMATAAP KyNamu Hasapga TyTwnagu Ba ByHaa
TOBapra GyAraH 3XTWéX, Hapxiap, axOJVHUHE Xapug Kobuauatn Ba daonauru
kabunap xucobra onMHagn. bBO3OpHMHT nNyn cuFMmn — Bo3opga  Takand
3TUNAéTraH ToBapAap, KMMMATAM KOFO3M1ap Ba XM3MATAapHU CUHIAUPA ONaAnraH
NyA MUKAOPK; COTYB MUKAOPU Ba ulWab umkapuw aapaxacu bunaH yeknaHraH*,

- Kopuazun FO.A., Manuuerxo U.11. Vinsectuuvn: Teopun v NpakTika: Yuebroe nocobue.
- M IOHUTW- LAHA. 2008. - 453 ¢

© Buxkunegus. CBo6oaHas aHumkoneauna. http://ru.wikipedia.org/wiki/.

' Ywa manba.

- Paiiz6epz B.A., /1 wud /1.1, Cmapody6yesa E.b. CoBpemMenHbii JKOHOMUURCKUIA

cAosaps. - M MHOPA-M. 2008. 480 ¢.
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WHBECTULIMOH MYXWT XO3UBAAOPAUIN

MrHeecmuyuoH nomeHyuas KopxoHa HaoausmuHuHe camapadopauey 3Mac,
6asKU YHUHZ UMKOHUSMAGPURU BeA2UN084U UHBECMUYUS pecypcaapu Oemakdup.

"VIHBECTULMOH CMFUM”  KaTErOPUACMHUHT MKKAHUA Ba YUUHUU TaAKUHM
axamuaTra mMoauk. YyHku By AyHaavwwnap TYpAU WHBECTUUMOH CUFUMAAPHU
aHrnatagun: GUPUHUNCKA NOTEHLIMAN MHBECTULIMOH CUFUMHM aHINATCa, MKKUHYMCK
3Ca XaKUKUN UHBECTULIMOH CUFUM MAabHOCKAE KENaaW.

XyXank Cy6beKTUHUHT NOTEHUMAN WHBECTUUMOH CUFUMU UHBECTULIMOH
PecypcaapHUHT KyAaMUHU Bearnnanay. Xyxanmk cyGbeKTUHUHE pean, Xakukni
WHBECTULMOH CUFMK, YHWHT M@BXyA PecypcrapAaH MakCcMMan Hatmxa OauL,
WHBECTWLMOH MOTEHLMANHN aManra owmnpa OAvW KOBUANATH, Aemakaunp.

XaKVKWA MHBECTULMOH CUFUM KOPXOHa GACAUATUHUHI CaMapajopAUTAHU
KypcaTyBum Xuxat 6yanb, kOPXOHAHUHF pakobaTbapaoWAUrnHK Bearnnainau.
Xyxanuk Cy6beKTUHUHT WHBECTULMOH MOTEHUMaNM Ba MHBECTULMOH CUFUMMU
VHBECTULMA XaNnb 3TV KOBUAMATUHUHT UKKK TALWKUA 3TYBU INEMEHTNANP.

Xap xaHaan Aonxany MyBadGakUATAN aManra OWMPULL YUuyH MHBECTULMOH
pecypchap 3apyp 6ynagn. flekuH yHWuHr y3u eTapan 3mac. Kopxowa 3apyp
WHBECTULUMOH pecypchapra 3dra 6ynuw 6unad 6upra, ynapgad camapanmv
donganaHa oMM XaM N03uUM. 3epo, xap KaHaaih 6usHecsa GupuHuu easuda
MaBXxy/ pecypcnapiaH yryman ¢gonganana onmwaar ubopartamp.

Mamnakar Ba YHUHT XyAyanapuaa Xatapnapuu 6axonaii mogennapu
Ba ycynnapw taxanamn. PusoxnaHaérraH 603opnapza MHBeCTOp Mamsakataarv
CMECMIA XONATHWHT HOTYPFYHAWTM, TalKyM HW30Map, Koppynuus, ¢dykapoavk
ypywn Ba TapTmbcuzauknap, aivpbownaw  kypcwaarm  HobapKapopawk,
VHONAUMA, XYCYCUIA CapMOsAra Oug TYPAN Xua Max6ypuatnapHu 6axapMacamk
Ba (EKW) yHW HOKOMyHWHA SkCnponpuauma kuauw (MaxBypun Tapsaa Toptub
onnw) xamga 60lKa xonatnapra Ayd Keamiwin Mymxud. Wy Goucaan xam
pvBOoxnaHaétrad 6o3opnapaa viwnapHu MysaddakuataM oamb Hopul yuyH
6apua xonatnapHu nnobatra onuw 103nM xucobnaHagu. Ywly makcaaaa uamwia
Myomanara “mamnakat xarapu’ geraH TywyH4Ya KMpUTUATaH.

XaTapHUHT TaBCUdU Typauda 6YAMILN Ba Y Y3UHUHT acocnaa é1raH oMuanap
(CMECWIA, UKTVCOAUIA, MONWABUIA, MXTUMOWIA Ba Bollkanap) 6unan benrnaaHuLm
MYMKWH.

XatapHu camapanu bolwkapuiw 61p BakTHUHT Y3uaa BUp Katop KoHUENTyan
Ba aMaAnMiA MyamMMONapHW euvutHn xam Tanab 3tagu. Aesanambop, y cudat
XUXaThAaH Typau 6yaraH xaTtaprapHu MuKAOpuA uboAanall MMKOHWATWra
Bofamkanp. Y3 Haebatiga, XaTapnapHi YAYalW HOAHWKAMKHWHT Y3UHU XaMm
aHUKNAWHY Tanab sTagu.

XKaxoH amanmétaa Maskyp xaTapaapHu baxonaw yuyH kynnab ycyn sa
MOAennap Maexya. Macanan, "3cku Tanuwysnap’, “katta Typaap’, ‘aensduii 6awo-
patuncw’, PSS, Ecological Approach, ASPRO/SPAIR, ESP ycynnapu, V.Banstep mogenu,
BTuxommpos moaenu, Prince-moaenu Ba 6oLUKanap wWynap KyMAacnaaHaup.

Uly ¥puHAa acocuit peilTWHF areHTIvkiapu Ba ynap TOMOHMAAH Kyana-
HUNAETraH MaMNaKaT xaTapuHn 6axonall yCaybuaTuHN Kypub Jynkamms.,




Bank of America World Information Services. Bank of America 10 Ta
MKTUCOANIA KypcaTknu acocnaa 80 Ta AaBAaaT yuyH MaMaakaT xaTapy gapaxacunm
baxonaingn. Xap 6up uHaukatop 6yiinua 6axonaw xamaa AKyHWW Gaxonaw
(bapua kypcatknunap 6yinua yprada xucobaaHran Mukaopu) 1 gaH (KUAMHUMANK
Aapaxacu nact 6yaran) 80 raua (3Hr kyn Myammonap) TebpaHaau. Bank of
America ¥3 MWXO3Nnapura >XOpUn Wuaga mamnakar xarapuHu 6GaxonalHUHT
OXUPru 4 MUAAAK X0NaTUHW BaXONaWHM Xamaa 5 AMAAMK NPOrHO3 103acuaaH y3
XU3MaTVHKU Takamno atagn’.

Business Environment Risk Intelligence (BERI) S.A. Ma3kyp ycaybuataa
(50 Ta paBnat yuyyH MynxannaHraH yciybuaT) mamaakaT xatapuHu Haxosnali
ypTada apndMeTuk xucobnaHraH yuta kypcaTkud — cuécuit xatap (10 Ta cuécni
Ba WXTUMOWI ¥3rapysuaH Kypcatkuunapuu baxonaiw), onepaumoH xarap (15 1a
UKTUCOAWIA, MOAuMaBUIA Ba TapKWBUIA Y3rapyBuaH KkypcaTkuuaapHu 3Kcrieptnap
épaamuga b6axonaw) Ba R-oMuAra (MaBxyz KOHYHUMAWMK TU3UMK, BAJIIOTA KYPCH,
BaNtOTa 3axupanapu Ba Talku Kap3Hu Gaxonaw) acocnaHraH,

Kynnanwnnaérran BERI wkanacuaarn xaTapHUHT 3HT KUYMK Mukgopw 100
ra TYFpU Kenagn, 3Hr okopu MUKgopu 3ca — 0 ra TeHr. Xatap AapaXacMHWUHT
nporyo3u 1 Ba 5 nuara mynxannab amanra ownpunagn’.

Control Risks Group (CRG). CRG TomoHWaaH onnb Gopunaérran cmécun
xaTapHu xucobnaw wwnapu (ywby xucobnap 118 ta gasnar 6yimya amanra
OWMpWAaAM) yuTa KypcaTkmuHu 6axonalira acocnaHraH. JkcnepT Xynocanapv
acocmaa XaTapHUHT  sIKYHWIA MUKAOPWM KyAugaru Kypcatkuunap ypracwaa
TEOPaHVIWM MYMKMH: “¥Ta KMuKK', “Kuumk', "ypTaua’, "tokopu’, “YT1a tokopu”.
MpOrHO3NaAWTUPKIL BOKEaNap PUBOXMHWUHT TYPAKM CLEHAPUANAPWUHM Ty3uLAaH
nbopar’,

Economist Intelligence Unit. Mawmnakat xatapuHn 6axonaw 100 Ta
Aaenat b6yinua amanra owupunagwn, y Kyimaarn typrra Tapkubuid kucmaapra
acocnaHagn: cuécuin xatap (yMymul Gaxonalw mukgopugan 22%; y 11 ta
KypcatkuugaH vbopat);, MKTMCOAMIA CUECATHUHT XaTapu (ynapra moc pasuiaa
27% Ba 28 Ta KYypcaTknu) Ba NMKBUAAMK xatapu (23 % Ba 10 1a kypcatkuy).

- 0 (xatap papaxacv 3Hr nact), 100 (xatap Aapaxacu 3Hr oKOpW) LKanacuaa
KOWNAWraH XaTapHWHI XOocua BYAraH COH KYpCatkuuaapw Terwan pasuluga
xapdnap wkanacura (A-E) yTkasunagn’.

Euromoney. Euromoney y3 Mam/iakaT xaTapuUHUHI JapaxacuHu 6axosaw
Moaennaa kyngaru 9 ta tonda 6yimua 6axonallHu amanra oWWpaamn: NKTUCOANA
mabaymotrap (baxonawaarn 25%), cuécun xatap (25%), kap3 kypcatkuunapm
(10%), TynaHnb Hopnamainauran km BaKT MakoHMAA KaiTa Xocun ByaraH Kapsnap
(10%), kpeawnT penturru (10%), baHk MoanacnaaH pongananuw UMKoHuAT (5%),
KMcka Myagatin moauagaH donganannw umkoHuatm (5%), capmos 6o3sopura
KMpub Hopvw UMKOHWATY (5%), dopdenTuHr 6yitmua vernpmanap (5%). byHaa

* https://www.bankofamerica.com/

- http://www.beri.com/Publications/BRS.aspx
* https://www.controlrisks.com/en/services
* https.//www.eiu.com/home.aspx
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MHBECTULIMOH MYXWUT XXO3UBALOPANTIA

cnécnin xatapHu 6axonaw 0 gaH (xatap gapaxacn toxopw) 10 rauwa (xarap
Aapaxacy nact) 6yaraH wkana Gyiuua 3kcnepaap Xynocanapu acocuaa amanra
OWMPUNAAN.

Mamnakat xaTapuHuHr HaTuxaswiA mukgopu O gaH (xatap gapaxacu
3Hr okopw), 100 raua (xarap gapaxacu dHr nact) TebpaHagu. Ywby coHan
mukaopaap 10 Ta xapdau tondanap, asHu AAAgan N/R rava 6yaran Tonpanapra
yTKasunagu® .

Institutional Investor (II). Il arentank TomOHwWaaH 06 GopwnaéTran
xarap AapaxacuHu (TyaoB KobuamaTurn) yauaw wiwnapu (135 ta gasaat 6yiinua
amanra owmMpwunaaM) SKCNEpTAapHUHT CYPOBAApU acocuaa amanra owupuave,
ynap xatap yuyH 3HF MyXuMM OmuAnapHW 6enrunaingun Ba Gaxonangw. Xocnn
6ynran 6axonaw Hatvxanapu kcneptnapHutr Haxocura kapab vamanaHagv
Ba ypTaua Kypcatkuuinapra kentupunaaun. AkyHuid pedtunr 0 (maxbypuatnaphv
6axapmacivk 3XTUMoau xyga tokopu)aad 100 (MaxbypustiapHu 6axapmacank
IXTUMOIN XYAa MacT)rava 6yaraH coH opaausuaa €raaw.

International Country Risk Guide (ICRG). ICRG 140 ta gasnat yuyH
MaMakart xaTapuhn 6axonawl nwnapvnmn oamd 6opaan. Maskyp mogen Mamaakart
XaTapUHUHF yuTa Tapkubuin KUCMUKK, SbHKU Crécnid (yMyMunid 6axonawwgarm 100
Tagan 50 1a 6aHa, 12 Y3rapyBuaH kypcatkuunap), moavasui (100 TagaH 25 Ta
6aHg, 5 Ta JarapysuaH kypcatknunap) 8a uktucoauii (100 Tagan 25 Ta baHg, 5 Ta
y3rapyedaH kypcartkuunap) xarapaaphu baxonawira acocAaHraH.

22 Ta y3rapyBuaH KypcaTKMunapHWHr Xap 6uvpu Maxcyc lwkana 6yiivua
6axonaHaaw, ywby WKanaHUHT MakCcuMan MUKAOPU XaMMacu KywunaraH xonga
100 Hu xocnn Kuaaan. Hatuxasuii Wkanaaa Makcuman xatap 0, MyHuMan xatap
- 100 ra Tyfpu kenagn’.

Moody’s Investor Service. Moody>SHUHT MyCTakun KpPEAUT XaTapunu
Haxonal ycymmaa AaBnaTHUHE XaM CUECKIA (6 Ta KYPCATKUY) XaM UKTUCOAMA (7
Ta KYpCaTkuY) Xonathapu Taxaua KuamHagu, Ywby xapaéH mobaiHnga xocun
6yaran xatap gapaxacuhy baxonaw 21 Ta 6enru wkanacu Byiuua xapdan-
pakamam MUKAopra, ibHu AAA aan C rada 6yaran MUKAOpra yTkasunaan’,

Political Risk Services (PRS). PRSpa wvHBecTOpnap yuyH xaTapaapHu
Baxonaw ukkm bockuuga amanra owwmpunagw. Bupvinum 6ocknuza Prince-
ycynugan  doligananran xOAda Mamsakatda Kearycugaru pexum nporHos
kvaHagn. KelvHr 18 ot Ba 5 un mobailHngarm Bokeanap pvsoxu Gylinua
yuTa 3XTUMOMANIU KOKOPYW BYNraH BapuaHTAap KYPUAAAN.

YHOaH KeWWH Xap 6up pexXuM yuyH CMECHHA TapTUBCU3AUKHWHT 3XTUMOA
6yanw aapaxacu (‘nact’, "YpTaua’, "lokopu” Ba “3HF HOKOPU" XaTap/ap Wkanacu
6yArua) Ba Mamnakatha TaAbUPKOPAVK MyxUTUATa TabCup KypcaTtysum sHa 11 Ta
y3rapyBuaHn kypcatkuunap gapaxacu baxonaHaau.

© https.//www.euromoneycountryrisk.com/
http://www.institutionalinvestor.com/Research-and-Rankings.htmi
https.//www.moodys.com/researchandratings?lang =en&cy = aus
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MKKAHUM BoCKMUAA PEXUMAAPHUHT AKYHUIA PeRTUHIAapUAAr 3XTUMOAIMK
Aapaxacu 100%Hn Tawkua 3TUWMHU xMcobra oacak, Xxocua byaraH MUKAopUM
6axonaw xapdan baxonawra (A gaH D raua 6ynran lwkanacu 6yiiuua) yuta
MHBECTULUMOH  ByanHmanap  (MOAvABWMA  TpaHcdepTnap,  TYFpugaH-Tyfpu
VHBECTULMAAAP Ba 3KcnopT Bosopaapu) byirua yTKkasmnagu-.

Standard & Poor’'s Ratings Group (S&P). S&PHWHT pelTUHr
METOAONOTUACA Kap3/7apHu, MaxbypusTanapHu 6GaxapMacauk 3XTUMOAUHK
Konaaw KOBUAMATUHU MNPOTHO3NAWTUPUL  HaTUXanapwura acocnadraH. Y
BaBNATHUHI Kap3 ByWnua ¥3 BakTMAa TyAal MCTarm Kabu CUECWIA XaTapHu
6axonaw (3 Ta omua 6yimua) xamaa kaps Byinua TYN0B KOOBMAMATKM Kabu
WKTUCOAMA xaTapHu Baxonaw (5 Ta omwn ByinMualHn §3 wuynra onagm.
MamnaxkatnapHuHr capananvm 3 xapdan (AAA gaH D raya) pentuHr Tusmmm
acocuza amanra owupuaaan.

MamnakaT xatapuHn baxonaw 6yinua Bolika ycaybustiap xam MaBxy.
bynap, macanaH, S.J. Rundt & Associates Inc, Institute of Management
Development (IMD), PricewaterhouseCoopers, Dun & Bradstreet Ba 6owkanap
TOMOHWAAH WWAab unkmaraH ycaybuatnap. ACOCUA pPelTUHT  Xu3Matrapu
ypTacngaru gapknap, y3 MOXUATMra Kypa, xatap UHAEKCUHUHT acoCWid TapkuGuii
Kncmaapu yuyH axbopoT maHbacy (Mykaopuid/cudart) xamaa xatap MHAEKCUHUHT
Typnapwra (Taptubav/ckansp) 6ynunaan’ (2-unosa).

Cudatan  baxonaw ycynnapu. Xatap MuKAOPWra TabCup KypcaTyBuu
OMUANEPHN XMCOBAAL YCYAn acOCMHU 3KCMEPTAAPHWUHI XYNOcCanapu Tawkua
3Tagn. Maskyp BaxonawHuHr CyObeKTUBAUIN OAVHAAMUIAH HATUXXaNapHUHT
XaKKOHWAMMIMHWM nacarTupagn. Maskyp YCYANapHUHE KyanaHnwawm Hadakart
BaxonaHaéTraH MamnakatZart XoAaTHW axwu BunaguraH, 6ankn TaaKUKOT
MaKcaanapyHW aHuK TacaeBByp KuaaauraH Taxpubanu kcnepinap rypyxuHu
Xanb 31raH x0nzarMHa Y3 camapacuiu 6epaau.

Taxnn  HaTVXANAPUHUHT VWOHUYANAMK A3paxacuMHW fHafa OLWUPULIHK
baxonaHaéTraH  OMWANApPHA  MUKAOPWIA  Tapkubnaw,  SbHU  ynapHu
TU3MMAALLTUP WL AYAM BUAaH TabMUHAALW MyMKUH. By 3ca pedTuHriap acocuaa
TaAKMK 3TUAAETraH 4aBnatiapHW rypyxaapra 6ynui uMKOHUHKM Bepasn, Bupox,
rypyxnap vumnga xatap gapaxacuHu saHaga uykyp 6axonaw vwaapu KWinH
Keyaaw.

Mukaopuii 6axonaw ycyanapu.

* Mamnakar xaTapAapUHUHF KaTanoOTMHM Ty3uw. Maskyp YCyaHu
MaMIaKaTHUHE CTATUCTAK MAabAYMOTAApWU acoCuia amanra owvpvwaa
xaTapHu baxonalwra Ba Mamaakal PUBOXUIa TabCup Kypcatagurad
3HI MYXUM KYpCaTKM4iap — xaTapHWHI oMmuanapn capanab oavHagw.
R — XarapHuHr HaTuxaBuiA MUKAOPU ~ KYN OMUAAN GyHKUMA 6Yub, Y,
YMYMaH oAaraHaa, uHobatra OAuHaAWUraH OMWINIAPHUHT MUKAOPAapura
6ofNVK (X, = | OMUNHUHT MUKAOPAAPY AMEUHAMCK):

VRISQroun ‘about ussour-two methodologies
vstandardandpoors comien LS web/guest/ratings/ratings- criter-a
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VIHBEETMU,VIOH MYXWUT XXO3UBAZOPANTA

R =R (%, X, X, .. x) = R(x) (1.9)

i = l.n, 6y epgsa omwinap cudatuga ¢akat 06beKTUB COHAU
MUKZOpaapra (oAaTAa MKTUCOAWIA Kypcatkununap) sra 6yaraH omuanap
€k xaTapHu xucobnaw ydyH KaAMaT KypuHUMWUWAga udOoAanaHraH
xaTapHun baxonaw (MMKAOpWiA Ba cndatiu baxonaw) ycyanapm KyaiaHum-
nasgn.

Ma3Kyp yCynHU K§nall camapaiopanra: YAapHUHT OAAWIA 3KCTpanofsums
Ay Gunan mamnakat xaTapu MUKAOPW Y3rapullnHW NpPOrHO3NaL-
TUPULIHWHT KWAKHAWIY, MaMAakaT xaTapuUHWUHT Japaxacura ceswnapau
Aapaxaja Tabcup KypcaTun MyMKUH 6YaraH cudaT oMuanapm xucobra
O/MHMACANTY; AKYHAA PENTUHIAA OMUAAM CAAMOKNAPHUHT paj 3TUAULWK
Tybannu nacasam.

Mamnakat xatapuHu 6axonaw 6yimua 3KOHOMETPUK ycynnap.
Ma3kyp ycyn MyalsH Japaxafa ONAWHIW  YCYANAPHUHT  adpum
MyaMMOAApMHA Xan 3TUWra UMKoH bepaan. YHuHr épaammnga amanra
OWWPUNAETIaH XaTapHW NPOTHO3AAWTUPWW Herusuga 6up katop
MKTUCOAWIA KYPCaTKMUNap KeArycu TEHAEHUMANAPHY Bax0NalWHN amanra
OWMPULL Y4yH acoc cudaTtuga xmaMmat Kuanwm mymkuH. Wy 6unan 6up
KaTopaa, CTaTUCTUKaja xucobra oMMHManauraH, aMMo xatapHu 6axonaw
YUYH K¥NWHuYa KaTTa axamuaTra sra 6yaraH cupamiv omuanap {Cuécui,
UXTUMOUIA-MabHaBW#A x0aaTaap Ba X.K.) YpraHuiman KoAmMoKAa.

3epo, 3KOHOMETpUK EHJAALLYB HOKOPU Japaxaga obbekTuB EHAJWIYB
cndatnga HamoéH 6ynca-ga, 3Hr camapany, KamuUMAMKNApAaH Xoau
6ynran ycyn - By MamnakaT xatapuhu baxonaw 6yinua Mukaopui
Ba cudatam ycynnapHu Bupranukia Kyanawra acocnaHraH Ttaxann
TU3UMUAMP.

MamnakaT xatapuHu 6axonaw 6yiuvua apanaw ycynnap. Xam
MWKAOPUIA, xam cudatin axbopotaaH donganaHvw acocuaa TyswaraH
Mojennapja aBean:

— COHAM MyTnaK Ba HWcOuiA KypacTkuunap (ByHaa V3rapyBuaH
KYPCATKUUNAPHUHT CAAMOFUHM aHUKAAL YUyH CTAaTUCTVK-3KOHOMETPUKa
TaxAunugaH donganaHunagm);

- cndatam kypcaTtknunap (MacanaH UXTUMOUA-CUECHIA PUBOXNGHTUPHLL)
HU 3KkcnepT Baxonaw (Y3rapyBuaH KYpCaTKMUAGPHWHT CaiMOFU Xam
akecnept Baxonaw BunaH xmcobnaHaam) acocmaa MaMNakaTHUHT PERTUHT
nHAeKChapy Tysunaan. Xocun 6yaraH HatMxanap SKyHUA UHAeKcra
KenTMpuNaamn, ynapHuHr mukaopu ogataa 1 gan 99 raya TebpaHaau.

Mamnakat xatapuHuM cratUcTMK 6Gaxonaw 6yiuya Tapkubwmii-
cudatamn (ommnnn) 6axonaw. Yiwwby ycyn xaTapHuHT UKKWUTa TaBCUDUHU
3KCMepT TaAkyK 3TVLra acoCNaHraH, AbHN 3apapiapHYHT Nango 6yauuw
3XTMMOAW Ba YHWHT MUKAOPW, Bolwkaua kuanb anTraHga, xaraphap,
BOKeanap y éku by cUeHapwid 6YAMuYa pUBOXAHWL 3XTUMOAANTUTA
Kypa ynuaHaaw.

-



fOkopnaa caHab yTuaran xatapHu 6axonaw ycyanapuHuHr xap 6Gupm
Y3VMHUHT ad3anavk Ba Kamumauknapura sra, angatta. Mukaopui ndoaaHuHr
KOAraH ycynanapra HucbataH 3Hr acocuit ad3anank TOMOHUW LIYHAAKW, Yy OMuA
€KW y3rapyBuaH KypcaTKudfapHu onepatve xonaa Kypub uukuil Ba Y3apo
anoKaAOPAMKHW TOMWWra UMKOH Gepagn. BUpPoK Xyaa MyxumM axamuarra sra
6YAMWIN MyMKIUH GYAran Xuxarnap nykka uvkaav.

Cudatnm  6axoNaWHUHT  acOCUW  KaMUUAMKIapWaaH ©upyu  —  YHUHT
IKCMEPTAAPHUHT  CyE6bEKTUB UKpAapn BunaH Kyumm 6OFAGHrAHAUTMAAANP.
Xo31pru KyHga xatapru botuxapuin 6yinua SHr ONTUMaj Ba KEHr TapkanraH
ycynnapgaHn cupatuii Ba MUKAOPYMA ErAallyBiapHW KYLLraH X0AAa KYanaw KeHr
TapkaraH.

WyHn Tavkugnaw nosumkn, Ocné aasnatnapuaa, Poccus Ba bpasuausga
coanp BynraH Ba akCcapuaT XOPWXUIA MHBECTOPAAPHWHT KeTuwmra cabab 6yaraH
CYHIM MONMABMA UHKNPO3 PENTUHT areHTAVKAAPHUHT XaMAa Mamakat Ba CMECUIA
xatapnapHu 6axonaw 6yiAnua MaeXyl MOJEANaPHWHT YXIalW BOKeanapHu
MPOrHO3NAWTMPULL BOpacnaar MMKOHUSTHWHT NAcTAUMMMHW Kypcatau. Ly 6ouc,
MaMaakat xaTapuvHu Baxonaw 6YinMua WWIOHUAN MOAEANAPHM UWAAG YMKMUW
aon3apbanrnya KOIMoKAa.




UHBECTULLMOH MYXUT XO3UBA4OPAUTIA

1.4. NHBECTUUMOH MYXUT XKO3UBALOPIUIVHU
WAKANAHTUPULLAA KNACTEPU EHAALLYB
BA YHU TATBUK 3TUW BOCKUYNAPU

PuBOXJlaHraH Mamnakainap Taxpuwbacu wyHAaH ganonar  Gepagwku,
MaMAaKaT XyAYANAPUHWMHT WHBECTULIMOH X03Mbagopavrv y epaa WakasaHraH
Knactepnap Ba yNapHUHI PUBOXaHFaHAUK gapaxacura 60fnuK. Tagknkotiapra
Kypa, Kalkcy XyAyAha WHBECTULIMOH MyXUT X03nbagopanru tokopu 6yaca, ywa
epaa KAACTePAAPHUHT PUBOXAAHIAHAWIU Ky3aTunagn €kn akcuH4a. Ywby
VKKWTa WKTUCOAMA KkaTeropua/nbopaHvuHr 6up-6wpu OHunan yseuih anokacm
MaBXyA. AVHaH, MHBECTULIMOH MYXUT Ba KJIAcTepAap XYAYAHUHT WKTAMOWA-
UKTUCOAMIN PUBOXNAHVUILIVHY, PUBOXAAHIAHANIVIHN t03ara kentupaau. Lynaphu
s3bTMbOpra onraH XoAnaa, TagKkMKOTHMHT ywby naparpaduaa knactep 6unad
BOFANK TaxAMANAP aManra OLIMPUAaZM.

Knactepim EHAAWYBHUHT PUBOXAAHWWN 103 MMAAMK Tapuxra 3ra. Xyayavi
nwnab umkapuw Maxmyanapugan (XMM)  dapkav  pasuwga, “knactep”
(MHIM3  Twamgarn Tapxumacu - 6ow, 6ofnam, WUHIKMA, TYN) Makcuman
Aapaxaga 6030p MexaHuaMWHW Xucobra onagm Ba KOPXOHanap Y3NapUHUHL
pakobatbapAoWAMIMHY OWUPUL MakCaauaa Kaactepra bupnawwwra xapakar
kuanagn. Knactepaawtmpuw XX acpHuRr oxupri 25 Mnanga oMMaBwii Tyc ona
bownagn. WyHnaan 6ownab, ywby coxara Hadakat aasnar Gowkapysuuaapw,
Bankn UAMUA-TAZKUKOT coxack BUAaH WYFYANaHYBUMAAPHUHT XaM KU3UKULWINA
oprta bownaaw.

Maskyp COxaHWHr acocumnapugaH 6upn cudatnaa apsaps 6usmec
MakTabuHuHr npodeccopn Maiikn (lopTep TUATa OAMHAAW. YHUHT Kapawwura
Kypa, pMBOXAaHTaH Ba PUBOXNAHAETraH CO%a €KW TapMOKAap ailHaH KnacTepHu
TaTlbWK 3TUL €KW YHUHT 6ab3n Bup 3neMeHTAapuaaH ¢ovganaHul opKaau
HOKOPY HaTUXanapra Spuira.

Xamn 9 Tta mamnakataa 100 paH OpTUK TapMOKAapHU TaxAun Kuarad
OMMM  WYHAAW Xynocara Kenaguky, Kopu pakobatgowaukka 3ra 6yarad
TPARCMUAAMIA KOMNanusnap Y3 puBoxura Bup Heuta gaenatnapra 6YamHu6
KeTraH TawKWAQTAAPHWUHE MyCTakiha Xapakat Kuauu opkann >3mMmac, banku
TU3UMAN pasuga BUTTA AasaaT éku OUTTa MUKHTaKara KOHUeHTpauusnallyBu
OpKaau 3pulrad. byHaaH KYPUHaANKY, 0KOPU pakobaTtnawys kypcaTkuunapura
3ra 6yaraH komnaHusa Y3 OTYFU OPKaau atpodaary MKTMCoAMn cybbektrapra:
ncTebmoaunIap, Xxom aweé ertkasub bepysumnap sa pakobaTumnapra Y3uHUHT
XOBUIA TabCUpuHU YTkazaan. Oxup-okubataa, aTpodAarvnapHuHr Kydanuwm




KOMMNAHUAHWHT pakobaTbapaowanrv aHaja tokcanuiuura cabab 6ynagn. Ywby
y3apo MaHdaatAopuK Tydanau KnacTepAapHWHT WaKANaHULLW F03ara Kenaau.

M.MopTepHWHr Mynoxasanapura kypa, "Knactep” 6y — 6up-6upura osank
6yAaran 6Mp HeuTta KOPXOHANaPHWHL TYnaaMuaaH wbopat 6yaraH, sbHU acocuii
BOCWTanapHu eTkasunb 6epyBunnap, Maxcyc xuamarT KypcaTyBUun MHGpatysuimanap,
MO eTkasunb BepyBumnaap, UAMWA-TaAKUKOT MHCTUTYTAAPM, TabIUM Myaccacanapy
xamaa bolwxa bapya GMp-6NPUHKHT pakobaTOapAOW/IMIMHK OWMPULIra XM3Mat
KunaguraH Ba, 3 HasbaTnaa, KNaCTEPHUHT XaM PUBOXIAHNLWIUHW TAbMUHAGAAUTaH
y3apo MaH®»aaT/M XaMKOPAMKHY YPHATYBUMNAPHWHT XaMAaHMacUaWp.

M.MOPTepHAHT TabkMANALLMYE, KAWCK AaBAaT &KW MWHTaKada kiaacrepnap
PUBOXNAHIaH 6ynca, ywa XyayAAa UCTUKOMAT KUNAETraH axQAUHWMHE TypMyL
GapOBOHAUIY Ba KOMNAHUANAPHWUHT pakobaTaalyBu xam toKopy Gynaan'.

LYHWUHr yuyH XaM KAacTep MAbHOBUIA XWUXATAAH TapXvuma KUAWHraHza
‘Ouprannkda tokcanvw' TywyH4YacMHKM - adrnatagn. Knactepsaap BepTukan
WHTErpauvananrad TyauamanapaaH, bBupuHuv Haebataa, WwRabd unkapviHU
TalKWA  3TUMWrA WHHHOBAUMOH EHAalyB, WXTUCOCAVMKHUHI  31aCTUKJIUTK,
WYHWHIAEK, anoxuga KopxoHaap paocauaTUHU MyBODUKAALWITAPUW Ba WLWAA6
YMKaPWLL 3aHXUPY AOMpacvaa MOCAALWITUPUAWLLK BunaH dapklaHasm.

Onvb 6GopunaéTraH TagkuKOTAap camapacu YAapok, “kaactep’, YHWUHT
VUMKOHUATAPW, PUBOXNAHULIHWM TabMUHAAWAA TyTraH ypHu 6yWnua Tanai
vwnap amanra owupuarad. "Knactep’Hu  Hasapuit-ycnybuii  xuxatgad
TabpUGAaLl, YHUHT Ma3MyH-MOXMATUHW oumnb Gepuilra KapaTuaraH XOpuxui
OJIMMAAPHUHT TaNKkuHnapura 3buTMOOp KapataguraH 6yncak, ynap TOMOHWAAH
KeNTUPUAaAUTaH  DUKPAAPHWHT  XaMMacu  XYAYAHWHF Camapanu WKTUCOAUN
MYXWTUHU LIAKANAHTUPULL, MaxCyAoT MWNab 4MKapuil XaXMUHU OWMpULL Ba
TOBap XaMAa XM3MaTnapHKU UlLAadb unkapu ydyH capbnaHagurad pecypcnapHu
KaM MUKAOPAA ULWNATUAKULWV BNaH XapakTepaaHaaw.

14.1-xapBanga KAacTePHUHr MAasMyH-MOXWATUHW ounb GepraH Ba wy
COXaja KOMNAEKC WLLAAPHW, MAMWUA-TAAKUKOTNApHW onnb 6GopraH Xopukuid
ONMMMNAPHUHT Tabpudaapu kentmpuarad. KnacTepHuHr aman Kuauw camapa-
AOPANTN MWHTaKaBWIt/XyAyaAun DUBOXAAHWUW HaTUXanapwra Kypa, Beptukan
6uUpRAWTUPKAraH TY3WIMaNapHWHr XYXamk (GaoavAaTM Camapajopauru 3ca
TapMOKM KypcaTtknunap 6yinua baxonaHaau.

AMMO TapMmokAM EHaawyBgaH Gapkan Ynapok, Kaactep TYPAU UKTUCOAUM
GaoANAT KYPUHMLLNAPUTA UXTUCOCAAWTAPUATAH UHOPATY3UIMABUIA TaLLKWAOTAAP
Ba CTpaTeryk Taabupkopank Ty3uamanapy rypyxu cnparnga HamoeéH bynaam.

tO.yceBHUHT dukpura kypa, "knactepaap ¥3-Y3uHu MycTakun Tawkua STUW
ycymm bBunan Taxpubaga CuHaaraH Ba Hasapuil XWXaTAaH KailTa wlunaHrad
xucobnaHagu... Knactepanm Madkypa camapacns TapMoKW €HjawysaaH uUwnab
UYMKAPULWHU TaWKWA 3TUWHWHI TaKOMWUAAAWraH wakanapwura yTMLIJHMHI' Kyunum
BOCUTaCcMra annaHuLLn MyMKuH"2

Mopmep, M. Koxkypernuus: nep. ¢ anr/M.Moptep. - M. M3a. aom "Bussamc”. 2006.
- Fycea FO. O npyHuMriax KAaCTEPU3aUAN IKOHOMUKY B POCCHY // IKOHOMIUECKIE CTDaTE-
ruv. 2007, Ne3 - € S0-51.




MHBECTULNOH MYXWUT XO3WBAAOPAUTU

NxTumonit  puBOXAQHUWHWHT  VMHOOPMaUWoH  MKTUCOAMETIA  YTuW
Bockuumaga ToBapnap amac (yAapHuHr cudat KynuHua Bup xun 6ynaaw),
Banku TawkunomTiap pakobatnawedn, okwbatsa acocuit pakobat ycTyHAUrM
TOBAPHUHT XYCYCUMATW BunaH amac, GMpmMaHuHT nwaab ynkapraH ToBapaapuHu
COTAW XapaXaTNapuHW KUCKAPTUPUL WMKOHUATAApW Ba Bakonatnapu 6unad
benrnnaHaan.

NKTUCOANETHW  DUBOXAGHTMPWW  YYyH  KAacTepan  TyswaManapHu
WAKNNBHTUPUIL — KYWIYMYE WL YPUHAAPUHW ApaTuil, Maxananin 6roAxeT aapo-
Magfapuhy OWMPULL, BakoAaTAapHU TakCUMAaL, TaaGUPKOPAMK Ty3uamanapu
BunaH y3apo Tabcuphawwuw, axbopoT aimpbownawHn  KagasnawTvpuil
Ba AHIMAMKAAPHM Tap#mb 3Tuw, knumk BusHec Ba xycycnin Tagbupxopank
Cy6bEKTNAPUHUHT MHHOBALMOH $AaoSAUTMHN OWMPWLL, XYAYAHUHT VHHOBALWMOH Ba
MHBECTULMOH X031BaL0PINTMHN XAAANNWTUPULL XaMAA XYAYAUIA UKTUCOANETHM
AVBEPCUOUKALMA KAMMLL OYAVUA SSHM MMKOHUATAAPHN Tak UM 3Tajau.

1.4.1-»adean

Knactep Ba yHUHr MasMyH-MOXUATUHU
ounb Gepmwra Kaparnnrad ragKuKotnap!

Onnmnap’ l "Knacrep” Tywynyacura bepwaran Tavpudaap
Schmitz Knactep ~ 6ura coxara Gupaawran Ba 6up-6upw 6unax y3suii
anokana 6ynraH KopxoHanap rypyxu.
Swan and Prevezer Knactep ~ 6utTa reorpaguk Xyayaaa Xonnawran sa 6utta
TAPMOKHW TaWKWA Knaagurad Gupmanap rypyxu.
Porter Knacrep ~ maxcyc coxanap 6yinua 6urra reorpadmk xyayasa

baonuat oputaérram, 6up-6upu Bunan boFank bynran sa up-
6MPUHU TYNANPYBUN KOMNARWAAAR, UHCTUTYTASD TYPYXW.

Elsner Knactep - ropu3onTan Ba BepTukan pasmwaa GyHkiymoHan 6oeank
6yaraH prupmanap rypyxu.
Steiner and Hartman Knactep - xamosuii, xycycuit Ba Apum xamoasuii KypuHuwaa up-

6upwn bunan 6ofauK Ba Y3apo BUpK-GupuHKu TYAAUPYBUN PUPManap,
TAAKMKOT BA PUBOKAGHULL MHCTUTYTAARU FYPYXA.

Bergman and Feser Knactep — TXOpaT Ba HOTUXOPAT TAWKUAOTABPH TYPYXK

6Yaun6, y rypyxda Gaonmat roputadtran xap 6up GupMatuHr
pakoBaTeAPAOWAUTHU TaBMUHNZLIFE XU3MAT KUNAAN.

Schimitz, Hubert 11992). On the Clustering of Small Firms. in Rasmussen, J. H. Schmitz
andM.P van Dijk leds.;, Flexible specialization: a new view on small industry, IDS Bulletin iSpecial
Issuet 23 (31:64-69. Swann G. M. P. Prevezer M. and Stout, D. eds. The Dynamics of Industral
Ciustering: International Comparisons :n Computing and Biotechnology. Oxford: Oxford University
Press 1996, Porter. MLE. On Competitton, Camibridge. Mass.: Harvard Business Schoo! Press 1993,
Elsner. W, An industrial policy agenda 2000 and beyond: Experience, Theory and Poticy. Bremen
Contributions to Institutional and Social Economucs (Eds.) Biesecker, A/ Elsner W/ Grenzdorffer,
K. No 34. 1998 Steiner M. and Hartmann. Looking for the Invisible: Materiai and Immaterial
Dimensions of Ciusters. Paper presented at the Regional Studies Association Annual Conference
an Regioralising the Knowledge Ecoromy’ November 21 London 2001.: Bergman. E.M. and Feser,
EJ Industrial and Reqional Clusters. Concepts and Comparative Applications / E. M. Bergman, E. J.
Feser. Reg'onal Research Institute, WVU., - 1999, Xaar [l unr. no Marparsn AA, Teopersueckve
ACTIEKTH QOPMADOBAHKA KOHKYPEHTOCNOCOBHOCTY K 1aCTEPOB 8 CTPAHAX C NEPEXOLH OV SKOHOMA-
KO& http. ,+ vivavkkesu.eaukg vestnik/v3lalS.htmi Andersson, Thomas Syivia Schwaag Serger
Jens Sorvik. and Emily Wise Hansson, The Cluster Policies Whitebook. International Organisation
for Knowvidedge Economy and Enterprise Development. Matmo 2004,




Onumnap* | "Knacrep” TywyHuacura 6epuaran Tabpudaap

Haag Knactep — xyayAvid KOHLEHTPaLMSAAWYBra aCOCAAHTaH Ba
TEXHOJIOTVK 3aHXMpra 6ofnaHraH TOBap Ba XOM aweé eTkasunb
6epyBunnap, acocMin UWNAb unkapyBuMAAPHN BUpAaWTUPraH
MHAYCTDAALWraH MaxMmya.

Andersson Knacrepnawrtnpuw 6y, ymymuii onranga, 6utta reorpaduk xyayasa
KOHUEeHTPaunAnallraH Ba mabaym 6vp aHuK sasndaqu eunwwra
Kapatmaran gpupmanap rypyxu 6yaub, ynap 6up-6upu 6unan y3sui
a/0KaAA, XaMOBWIA pakobaTAALYBHN MYCTaXKaMAAW MaKCAAWAA
ULIYW KYUNAPUHMHT §32p0 Bupaawys kapagHnamp.

TadbupxopauK_ my3uManapu  yuyyH knacmepaap — by _Gupuk xyOyoul

uHgecMuUyusa Aoliuxanapudd UwWmupox amuwl, Kyuwumya dapomad onuui, aHzu

6030pAapP2a YUKUW, UHHOBAUUANAPHU XOpull amuw 6Yiu4a xapaxamaapHu

UHHOBJUUOH haocauamuu uH@pamy3uamaeuli  masMuHAGW
X00UMAAP MANAKACUHU OWUPULL, KUYUK KOPXOHAAAPHU UHHOBAUUOH (iaonusmea
xan6 amuui 8a nuposapduda paxobambapOOWNUKHU OUILUPULL YYYH UMKOHUAM
xucobnanadu.

ByHAa, xap Ovp Knactep WWTUPOKYUCU — KOPXOHA, Y3 MaKCaguHW
Ky3naraH xonAa, Hadakat y3 xyxamk $aoamatv camapagopavra  Ba
pakob6arbapaowanrubv  owmpaan, 6ankn TaabMpKOPAMK MHOPATY3MAMACUHM
WakANGHTUPULLFA KYMaKAALWraHW X0NAa, XyAyAAd GaoavAaT LopUTAETraH Typu
XMAZary 6oWka KOPXOHaNapHUHI caMapajopanrk Ba pakobaTbapaoWwMMruHUHI
ycuawMra xusmat kunagn. Xyayauia Knactepga UWTUPOK 3TUW daH Ba Tabanum
Myaccacanapy yuyH xam >xo3ubagop OyaMiiM MyMKUH, uUyHKM By uamuit
TaAKAKOTAAP Ba MWNAHMANAPHN MOAMANALITUPULL XaXMU Xamga cudaTuHU
OWMPVLW, UAMWA TAAKWUKOT WWNAPUHMHT TEXHUK TabMUHOTM AAPaXacuHW
FOKCANTUPUILL, UHBECTULIA NOANXANaPUHK amManra OLIMPULL, TalKW AOANXanapaa
UWITUPOK 3TWW, WAMUA-Nedaror Kagpaap ManakacuMHW OLUMPUILHWHT  SHTU
UMKOHUATAaPKMAAH XxucobnaHaaun.

KnacTepnapHu WaKANAHTUPULWHWUHT XOpWX Taxpubacu Taxawavra Kypa,
UKKMTa acocuii Mogenb Maexys 6Yamb, yHuHr powpacvga “nubepan” ea
"AMPMXKKCT" KhacTep cuécatv amanra owwupunagu. “flnbepan” cuécaTHuHr
acocui TaMorMmnan wyHaaky, byHaa Bosop MyHocabatnapi XyKMpOH Kyura 3ra
6Ynaan, pasnaTHAHT poan 3ca dakatriHa Tabumii puBOXIaHNWAATN TYCAKNaPHU
6apTapad 3tMwaaH nbopat bynaam.

"OnpuxncT” knactep cuécatnia Aasnat UKTUCOAMIA KAACTepAaWTUPULLHAHT
MWUHTaKaBWUiA Ba TapMOKAW YCTYHAUKNAPUHW TaHNAWW; KNACTEPHUHT UHOpaTy-
3UNIMABMA  TabMUHOTUHW  PUBOXNAHTUPULLK, KAacTep TallKUA KWAMHABTraH
XYAYAHVW TaHAALW xapaéHnaa Gaon UWLTUPOK TN MYMKUH.

3aMOHaBUN MKTUCOAUN ajabuéTnapaa xyAyAud KAacTepaapHu Tagkuk,
3T ommabon Maesyra aivnaHraH. Onumaap  ynapHW  Typau  XWaAaru
PUBOXNAHWW XWUXATAGPUHA Taxaua KWAWWAA AaBOM STMOKZAanap. byryHru
KYHA2 ynap TOMOHUAAH XYAYAHMHT pakobaT yCTYHAMKAAPWHK LaKANAHTUPAL,
MUHTaKaBWA  PUBOXAEHTUPULL  CTPATErMACUHW  aManra OWWPMLW,  KAuuK
6M3HEC Ba XyCyCWiA TaaBUPKOPAMK Xamaa KopnopaTuB CEKTOPHWHE Y3apo
TabCUPUHW KyNaWNalTVPVILL, MWUKTaKaBWiA TabauM TU3UMWUAA Tabaum cudatv




WHBECTULINOH MYXUT XO3NBAL0PINTU

Ba WHHOBALMOH-MHBECTULMOH GaoAAVKHU OWWPUIWAA KAaCTepAapHUHT YpHUra
BafuiLnaHran TagkMkoTaap KYnpoK yupamokaa.

X03upAa caHoaT K1acTepAapUHUHT Bapua Tapkubui byfuHAapu 6YiAnya niym
KYUM KMAMaTh TakCUMOTWUHM TajKuK 3TULL, XYAyAMiA TapMOKapAa ¢rpmanapapo
HOKOPU TEXHONOMUK KAACTEPAAPHMHI YPHU Ba axaMUATUHM YPraHuw, XyAyAwd
KNacTepaapHUHT UHOPaTY3NAMAEBWIA TabMVUHOT TU3UMUHN WaKANaHTUPULL Byinya
TaZKVKOTNaPHW amanra ownpuw Aon3apbank kact sraau.

Oukpummsyda, Bolkapysra KkaacTepas EnpaawysBHW ¢akat bup katop
UHOPATY3UAMaBWIA Ba HOMHOPATY3UIMaBWIA LIAPT-WAapOUTAap MaBxya 6ynraH-
JarvHa 1atbuk 3TUW Makcagra Mysoduk xucobaaHaan. bynap:

1. MH¢ppaTysunmaBuii wapT-waponTnap:

KnacTepaapHu kynnab-kysBaTnall Ba PUBOXNAHTUPULILTE KapaTmaraH
JABAAT  CMECATUHU  KNACTep  MIUTUPOKUMIAPUHUHT  Canoxuatn  Ba
TaABVPKOPANK TU3UMUHU PUBOXAGHTUPUL XYCYCUATAAPY, XYAYAHWUHT
Y31ra xoCAnMruHK xucobra oaraH xonaa pacMunnatmpuil. KnactepaapHu
PUBOXNAHTUPULLHAHT  YCTYBOPAMKAAPU Ba BasudpanapuHn 6enrunab
oMW (XYLYAHUHT WXXTUMOWA-UKTUCOANNA PUBOXANGHTUPWLL CTpaTerns-
CHUra KnacTepiapHy pUBOXAAHTUPULW AacTyp/apuHu KUputuw, drogxeTt
Ba 6lo/KeTAaH Tawkapyn MabaasiapHW axparau);

WAMUIA-TabAUM acoCu, Manakanu uwum ky4du, gasnatHudr UTTKA (Mnmuia
TEXHWKa TapakkuéT Ba KOHCTPYKTOPAVK WlAapw)jaH TagbupKOpauK
TY3UAMANAPVIHWHT QOALANAHVW MMKOHUATUHUHT MaBXyAaury, Tabanm
cektopura 3ra 6yaraH WMPUK TalWKWAOTAapAaH (kopnopauusnap)
BU3HECHUHT MaHdaaTaopAUTY;

KnacTep WWTUPOKYMAAPW YpTacMia KOMMYHUKALMAHW pacMUin  Ba
Hopacmuin axbopoT, Buamm Ba kacbun Taxpuba anmallu  acocu
cndatnaa pusoxaaHTupuw. Knactepnapum ymymnin 6Gowkapvw Ta-
MowMAnapn Mandaataop TOMOHNAPAAH XaMKOPAUKAATU xapaKaThaHuw
YUYH WLIOHY Ba OLIKOpaavkHu Tanab stagu. Knactepan éHpaiwyeaaH
doigananvl BuzHec-xapakaTnapHU Y30K BaKT pexanawTtipuw Ba
cTpaTernk balwopatnalwHhuy Kysaa TyTaau;

KNACTEPAN TY3WNMANaPHWN PUBOXIAHTUPUL BOCUTacK cudatnga gasnar
ByropTManapu xamaa AaBnat-xycycuin LUEPUKUMANKHN KYANab-KyBBaTral;

TagbupKkopAnk cybbekTnapura Taxpuba anmawnw Ba y3 MaHpaatTaapuHu
XMMOA KUAUL UMKOHUHW GepyBUn XyAyaun KaacTepnapHn WakANaHTK-
puLLAa MXKTUMOWA BMpaLIManapHUHT UWTUPOKW,

2. Honndpatysnamaeuii wapT-wapourtnap:

XyAyAnapaa MUANIA Ba XXaxoH H030pAaPUHUHT XYLKWH pUBOXAaHAETraH
cerMeHTIapuga aman kunaétraH xyayAun pakobar ycTyHnukiapupau
donganaHyBym ropusoHTan Ba BEPTMKAN BupaawTupuaraH Taabupkop-
NVK TY3UAMANAPUHUHT MaBXYANNTY;

3aMOHaBMIA  TexHonorusnapgaH — ¢oiganadysun,  pakobatbapaoww
Maxcynotnap mwaab unkapysuu, 6up &ku 61p Heda Typaarv MaxcynoT-




NapHU uvinab uukapuiira UXTUCOCAAWraH KUYMK BU3HEC Ba XYCyCcWi
TaABMPKOPAMK CyObeKTIapU COHVHUHT OpTMLWIN;

—  BU3HeC-TysWnAManapu BaKWANEPUHWHT  KjAacTepaa  WWTMPOK  3Tuw
3apypatvHu aHrnab etvwapu.

Pukpumn3ya, XyAYAMIA KnacTepaap AOVpacvaa TagbupKkopavk GaoauaTHn
UHGPATY3UAMABAIA TAbMUHNAWHWHT  YCTYBOP >KUXamiapuaaH keamb umkub,
YNaPHWUHT KyAuAary TypaapuAn Takang STUW MYMKUH:

~  MHHOBALMOH XuXaTaaH NyHantupuarad — ¢paH Ba TabJUM Myaccacanapu
UWITUPOKMAE XYAYAUA WKTUCOAMETHUHT yXwWwall CeKTopaapu wuunaa
WAk ANaAHaam;

- BepTwkan OupnawraH (MHTerpauuananraH) — wvuab  uMKapuw
XapaéHuHUHI EHgolr 6ockuunapy knactep YKMHW LIAKANAHTUPYBUMY,
WKTUCOANETHUHT MyalisiH ceKTopuaa (TapMOfuga) BepTukan wwnab
YMKaPULL 3aHXVPW WaKANaHaawW;

~  KOHrAoMepaT (Tacoauduin) — MUHTaKaHUHT WUKTUCOAWET ceKTopaapu
Ba VIKTUCOAMIA GacAWAT TypAapUHWHT IOKOPKM acoCNaHraH NUFUHANCK
METHLETELUR

bouikapyera knacTepan €xgalyBHM TaTOUK STULLITG OUA XOPUX Ba Maxaaiui
Taxkpuba, Hazapns Ba YCAYBUATHU YpraHUW acHOCMAA KJAcTepHU Tatbuk 3tvw
TaABUPKOPANK GAOAMATUHWHE XYCYCUATAApUra MOC KeayBuM MHQPATY3UIMABUIA
TAbMUHOT MaBXy4 OyaraHgarnHa camapanu xucobnaHagw, AeraH xynocara
KENNL UMKOHWUHKN Bepaan.

Crparernsa,

Umxonunartnap cTpyKTypa,

pakobar

AasnaTHunr

UKTUCOANIR
cnécati

L.4.1-pacm. Knacmepru mawikua 3muw anzopummu.’

ByHUHr yuyH xydyanapaa knactepHv TallKuA 3TWW ByiiMua anropuTMHM
nwrab uvknw Takaso >Tunagu. 14.1-pacmgad KkysaTuw MyMKWHKW, 4aBaat

© Myansng ToMonnaan Tysuaran.




WHBECTULIMOH MYXUT XO3NBAZOPIUIN

CUECaTU aCOCUAE XYAYAHVHT MAaBXyA MMKOHWSTAIPH, MXXKTUMOWN-MKTUCOANIA
CaNOXUATUAAH Kenmb uuknb, Mabaym Bup cTpaterms uwnab unkunagm xamaa
YHUHT KeTMa-KeTmri Makcagv pasuliaa YpHaTuaaan.

KNacTepHUHT PUBOXNAHWWKM OMUANAPHUHT XOAaTU Ba KYnnab-kyssarnosum
TAPMOKNAPHUHT YAFYHAMITA, 3HT MYXUMM, XYAYAHWHT TOBap Ba Xv3Matiapra
6ynraH axTuéxura 6oFanK Gynagu. Y aliHaH UcTebMOA Tanabu, omuanapHWHC
MaBXYAJUTH, UMKOHVUATIAPHUHE Aapaxacy, Coxanap, TapMoKAap Ba AABAATHUHT
VKTUCOANIA CMBcaTi Tavnpuaa WwakanaHagu. Wy xonamnapea kypa xydydHunz
uHBeCMuUyUOH MyXum xosubadopauauza 6axo bepunadu ea y uvku xamoéa
mawKu uHeeCMURUANapHUNH2 Kupub Keauwu y4yH omun 6ynadu.

AHvKnanraH Ba 0aMb BOpuAraH U3AaHuWAapra Kypa, XaxoHaa WHHOBaUWOH
AYHaATAPUATEH KNBCTEPHUHT TapakkuiA 3TWLIM XapaéHuga TagbupKOPANKHW
Kynanab-kyBBaThall MHOPATY3UAMACMHUHT KyWugary Hockuunapy Ba MHCTU-
TyTAapU GaOAMAT HOPUTMOK AR

1-6ockiy. KaacTepHWHT AOMMUIA MWTUPOKYNAAPUHI aHNKAGL Ba MKTUCOAUIA
KNACTePABLITUPULLHVHE XYAYAUIA CTpaTeruanapnHn uwnab uvkuw ~ knactepm
PUBOXAAHTUPULL MapKasnapu.

2-6ockuy.  Knactepraphu  pYBOXAAHTUPWLLHUHT  YCTYBOP  UYHa/ nwWAapw
6yiivua novivxanapHu Mwnab uYvkuil Ba amanra owmvpui - BusHec-uHKyb6a-
Topnap, kahonar ¢poHANapY, XaMOaBWi QORAAAAHUIL MapKa3Napu, TeXHONO-
ruanap TpaHcoepu Mapkanapu.

e ity

1.4.2-pacm. Unrosayusza liyHanmupun2an xnacmep uti-uxmucoduii modenu.’

- Xomenxo E.B. «Ynpasnenve passniviemM MHOPACTPYKTYPh NPeanpuHuMaTenscTsa 8 yc-
NOBUAX NepexoAa K AHGOPMALUMOHHOW IKOHOMMUKE» MAB3YCRAArn ROKTOPMAK ANCCepTauusca
{Cank1-NeTepbypr. 2014 ) MabAyMOTNAPY 3COCALA TANBPAAHTaH,




3-60cknu. KnacteprapHu pUBOXNAHTUPULLHWUHI CTPATEINK JOWVNXanapvHm
VLWNab YMKWLI Ba YHW aManra oWMpuLL — TexHONapKaap Ba/éKn TexHonoAMcaap.

4-6ockuu. KnacteprapHuHr MycTakun TapTmbra conrfaH Xonja pyBOXAaH-
TUPULL ~ aA0XWAA KTUCOANN XyayAnap.

NHHOBAUMOH WYHanTUpWUAraH KNacTepnapHn WakANaHTUPULL Ba PUBOX-
NaHTMpUWAa Taabupkopauk Ty3unmanapwn, ¢aH Ba TabJAMM Myaccacanapu
ypTacuaarm xamkopavkHY GaonnallTUpULLE aCOCUiA axamvaTra ara 6ynaaw, by 3ca
6vpuHUK Bocknuaa TaWKUAOTAAP — KNACTEPNAPHWHT JOUMUIA ULLITUPOKUYUAAPUHA
60LKAPNLL TUSUMUHN TaKOMUANWTUPULLHK Tanab sTaaw.

WYHWHr yuyH CTpaTervk Ba WHHOBAUWMOH MEHEXMEHT, Knactep KOpXo-
Hanapaa AHTM OOWKApyB YyCynnapu Ba MexaHusmnapu OGyiuua 3Hr  Axwu
amanMeT HaMyHanapuHV aHuK alW Xampa ynapHu camapanau Tapfwb 3tuwra
KyMaknawu 6yiMua MyHTasam uwaapHn onvb 6opuvwra MXTUCOCAALWraH
KOHCaNTUHI MHOPaTY3UAMaBWiA xM3maTrapura sxTuéx ceamnagm, byHaa mycrakun
WyHamuw cndatnaa XyayaAa WKTUCOAMA KAacTeprawTUpUWw Canoxuatm Ba
IXTUMOAMIA NYHAAUWABPHK Baxonall MMKOHUHK BepyBUM XaMOaBWA MapKeTUHT
NOAVXanapviHmM nLnab uMKnu Makcaara MyBoGUKANP.

Mabaymkin, ywby COXaHUHT TYNAKOHAW PUBOXAAHUWINAE MaXaniui XoKku-
MUATAAP, MaxaAiuiA Y3WHU Y3u Gowkapuw opraHaapu KAacTepaapHy pUBOX-
NAHTUPVLI TAWKUNOTNAPUHN WaKANAHTUPULLHUHE Talwabbyckopaapu cupatmaa
KaTHaLWWLLNAPK, LYHAHTAEK, KAaCTEPAAPHU TaLIKNAWA pUBOXAaHTUpUW Bylinua
uopa-TasbupaapHu  Mwab  uMKUWAEPKW, YAapHW  KYnnab-kyeeaTnalwnapu
Makcaara MyBoOUK xucobnanaam.

1.4.3-pacMm. Bepmukana 6upnawmupunzan xaac
(azpoxnacmep muconuda).!

p unuti-ukmucoduil modenu

Xomenko E.B. «YnpaBnenve passiivem WnPpacTpykTypbl NpeanpuHUMaTenscTsa 8 yc-
NOBNAX NEPEXOAA K UHPOPMALMOHHOW 3KOHOMUKE» MaBIyCWAary AOKTOPIMK ANCCEPTALUACH
(Carkr-Fletepbypr 2014 ) MabayMOTNBPK aCOCHAA TanépaanraH.




WHBECTULUNOH MYXWUT XXO3UBAAOPAUTU

XyAyaaa Beptvkan Gapnawirad KnacTepHW WaKANaHTUPUW sAKYHUR Max-
CYAOTHU ApaTULIT KYMaKnalyBuu WWAab unkapull, MOAUABUA-UKTUCOANN,
JIOTUCTIK Ba GOLLKA 3A0KANAPHUHT MyKaMMai 3aHXXUpH MaBxya BYAMWKUHA K343
TyTagn. OnumaapHuHr dukpaapura kypa, ywby KAacTepHURT nHdpaTy3namasmin
TabMUHOTA UWAEd YMKapwil 3aHXUpW Jovpacuga MuHTakaga Typan-Tymad
VWb UUKapULWAAPHUHT ¥3ap0 TabCupnawyBu CamapagopaurnHg OLIMpULLFa
KyMaknawysum 6030p UHPPETY3IUAMACK MHCTUTYTAapUra Bosankaup (1.4.3-pacm).

DukpUMIU3UE, XYAYAAE BEPTUKAN BUPAaLUTUPUATaH KNaCTePHUHT Tapknbuaa,
YHUHT puBOoXAaHnw Bockuuura 60k Tap3ga, H030p MHOPaTY3MAMACUHNHT
KyAnaarm MHCTUTYTAaPUHW APATUL TU3UMUHK GaoANBLUTUPYLLE NO3NM:

1-60cKnY, KNacTePHUHT AOUMUIA NIUTUPOKUMAGPUHN aHNKNALL Ba NKTUCOANIA
KNACTEPASLUTUPULLIHAHT MUHTaKaBUIA CTpATErMANapMHM MWAab UKW — CaBAo-
caHoat rnanaracm.

2-6ockpd.  KnactepnapHu  puBOXNAHTUPVILHUHT  YCTYBOP  UYHaAMWNapu
6Yituua Taxpuba noumxanapuHu MwWAab UMKWW Ba amanra owmpwil — Aaeaar
XapUANPUHW aBTOMATABWTUPULL TUUMNAPU.

3-60ckuy. KaactepnapHn pUBOXNAHTUPULLHWUHT CTpaTeruk NouxanapuHm
MWNab YMKULW Ba aMaara OWMPULL — AOTUCTUK MapKasnap, OHNauH MaitoHaapu.

4-Bockid. Knactepnaphu y3-y3vHu Tapimbra conmb pusoxaaHTMpuU -
axbopoT-MapKeTUHT MapKastapu.

RXYAYAnA XOKHMUAT Tap6upKOPAUKHUHI
WHCTHTYLMOHAN
uHpparyznamacu

Tap6upKopANKHA
Xynna6-xysearnaw
uH}parysuamacH

Konrnomepar (racoguduil) xnacrep

Kuumi 6u3Hec Ba xycycmi
TaaGMpPKOPANK KOPXOHaNapwH

Knacrep xocun xunyBun
KOpXoHanap

Bo3op uHpaTysuaMack AKYyHMA MaXCYNOT UCTELMONUNNAPH
(MuHTaKNAPAPO, MANNIA) {nuxu Ba TawKH)

1.4.4-pacm. Kowe Kaac 2 nuii-ukmucoduli modenu.’

Myannnd TOMOHUAAH Ty3uAarawn




Ypta MmyasatTm vcTvkbonaa BepTMKan GUPAALITUPUATAH KAACTepAapHU
PVBOXNAHTUPULLHUHT  MaKCagnv  WYHaMMWWHWM - MyBOOUKJAWTUPUW  Ba
pakobar TamoWnAnapuaa Takpop wwnab unkapuw xapaéHuga Taabupkopank
TYy3UAMANapUHMHE  ¥3apo  TabCvp KYpcaTULl MeXaHU3MWHWA KalTa TalKun
3Tvin Makcagra mysodukamp  (3-unosa). bydra “naciagan”  knacvepau
TawabbycHn amanra owwMpuiura KapaTuAraH Kaactep CMECaTM Kymaknalagu.
bolwnanfnu bockuuaa KnacTepnap Ba yAapHUHT MWITUPOKYMAAPU V3-Y3napuHu
PUBOXNAHTUPWLL  CTPATETUACMHW  WAKANAHTMPUWAE Oup-Oupnapura MyxTox
xucobnanagn. Caggo-caHoT nanatacu ywéy wyHasuwaa épgam KypcaTys4uu
MHCTUTYT POAWUHU YiHaKAW.

Beptvkan bupnawtvpuarad knactep noTeHUMan paspajaaH aman KuayBuu
Toudara YTUWK YuyH XyAyaAa MablyM WHOPaTY3UAIMaBuiA  LWapouTaap,
XyMNagaH, Terviuam 6o3opsaapra knactep KOPXOHaNapyUHUHT KWPULWK, XOM atieé,
XOAUMAAp Ba NOTUCTUK TabMUHOTAAH QOWAANAHULI UMKOHUATAGPU APATUAWLIN
N103UM.

MuHTakaHMHF  eTakuM KOpXOHanapu YycTyBop YpuHra 3ra 6yaravga
KNACTEPHUHT  KOHIAOMEpaT  Typu  WAaKANaHagW. XYAYAUW  XYXKaAWKHWUHT
CaMapajopP/MIMHN  OWIMPUIIHUHT  acocn cndatuia KnacTep xoCua KUayBuM
KopxoHanap  pako6atbapAowAMIMHA  OWMPUW  YUYH  MHCTUTYUUOHAN
wapoutnapHu apatuin ywby cektop EKu  XyayAda WKTUCOAMA  HaoanAT
TYPVHUA PUBOXNSHTUPULITG KYMAKAALYBUN MHCTUTYLUMOHAN WHPaTY3UAMaHK
WaKANGHTUPULL MHPPATY3NAMABUIA TABMUHOTHUHT YCTYBOP XUXATUra ainaHaam
(1.4.4-pacm).

KoHrnomepar knacTep WHPPaTy3UIMacMHUHT MapKasvuii KWUMK TU3UMK
WHCTUTYUMOHaN wnHGpaTtysmnama xucobnaHaaw, YHUHT TapKubuaa KnacTepHWUHT
PUBOXNAHWW B0CKMUNAPNAA TYPAU UHCTUTYTAAPHWHT axamuaTi AHaga HoKopu
6ynagu:

1-60ckny. KnacTepHUHT 4OMMWA NUTUPOKUYMNAPWUHU aHKKNEW Ba UKTUCOANA
KAacTepnawTnpuiuHUuHr MVIHTaKaBVIIZ cTparernanapuHn nwnaé YAKALW.

2-60cKkuy. KnactepHW prBOXAGHTUPULLHUHT YCTYBOP MyHaavwnapu 6yinua
Taxpwba 10MMXaNapuHA MIWNAb YMKWLL Ba amanra OWMPULL

3-6ockmu. KnacTepnapHi pUBOXAAHTUPULLIHWHE CTPATErvK NokuxanapuHm
Mwnad uMKULW Ba aManra owmpuLL.

4-60CKkiny. KnactepHu mycTakun TapTubra conmd, pUBOXAAHTMPULLL

KoHrnomepatan knactep aovpacuga anoKanapHUHT HOKOPW MapBO3nuri
Tagbupkopaap YHOWMAaNapu Ba KeHrawnapy, XamoaTuWauk TaiKUAoTAapH,
nanaranap Ba x.K. kabu TaAbMPKOPINK TY3UAMaNPYUHUHT Y3apo TabcupaallyBuHu
MYBOQUMKAALITMPYBYN BA KyANab-KyBBATAOBYM TaWKUIOTAapra 6ofank. Knactep
UITUPOKYNABPUHUHT  UHKK  BOFAUKAUTM  AOUMWUIA  ONau-coTav  Butumaapw,
XOAMMNAPHWHI XapaKaTyaHaur, axbopoT anMaluw Ba X.K.nap OpKaau amanra
owvpuaaan. KoHrnoMepar knactep yuyH xoc 6yaraH y3apo Tabcupaawuw Typu
KYMUHYa AaBAaT-XyCyCUIA LEePVKUMINTKA aCOCMAA amanra OLUMPUAYBUM KYLUMA

NOMMXaZa NWTUPOK 3TUL xrcobnaHaau.



MHBECTULIMOH MYXUT XO3UBAAO0PAUTU

Wy tap3aa, knactepaap MKTUCOAWA TU3MMHUM MyCTakul TalKUA TUWHUHT
AHMV TYpAapuHU HaMOBH 3TaAwn, Knactep CMECATU 3Ca XYAYAUA CUECATHUHT
MYXAM TapKUBUA KMCMW %UcoBnaHalu, YHW amanra OLUMPWLLIHWHT 3aMWpUAa
NONNXaBuiA bowKapye EHAallyBu €Tagn.

Ma3kyp TagkMKOT AaBOMWAA  aHMKAaHTaH  XyAyAWA  KknactepapHu
MHOPaTY3NAMABAM  TabMUHNALWHM  WAKANAHTUPULL  XYCYCUATAGPU  XYAYAWHA
K/1aCTepnapHW PUBOXAaHTAPULL AacTypaapuia XMcobra oMHULLW N031UM 6yaraH
PVIBOXAAHTUPULL MHCTUTYTAAPUHA TallKWA JTULL (XaMKOPAUKKa >Xanb 3tuw)
3apypaTuHN aHUKNALW MMKOHNHK Bepaau.

1.4.5-pacm. KnacmepnaapHu pueoxaanmupuuw omunnapu’.

XyAyanapiia UKTUCOAUA KNacTepAaWTUPULL COXacuaa uYopa-rTaabupnapHm
amanra owWpuW CaMapajopaury eTapanda HOKOPW 3MACAUTUHWHT  aCoCWid
cababnapngaH 6upn — knactep cnécatHu yTKasuwAa Macbyn 6yaraH aasnat

Myansud TOMOHUABH Ty3narax




XOKUMMATA Ba OOWKapyBW OpraHaapy Ba KAacTeprapHU ApaTUiLAA WUUTUPOK
3TYBYM TaAbUPKOPANK Ty3uAManapuy ypTtacuaa MynokoT AAPaKaCuHWUHI NacTaurv
xucobnaHaau.

WyHUHr  yuyH XyayanapAa KAacTEPAAPHW PUBOXAGHTUPULW OMWANApK
cudatnga 1.4.5-pacmpaa  KenTUpMAraH CxeMaHu Kaug 3Tvn kous. YHaa
KENTUPUIraHAeK, acoCuin OMUANAP —~ MWAAb unkapuw, Tawkuani-6owkapys,
MOAMABUIA, CMECUN Ba UKTUCOAMIA oMuanap xucobnaHagw. Ywby omunnapra
YWFYHAMKAA Kapaw, yaapHu y3apo BOFIUKAMKAA Taxani KWAWW XyAyanapaa
KAacTepaallTUPULW TU3UMUHWUHT CamMmapany aMmanra OLUPUANULLMHN TabMUHAAAAN.

YenyBuin  xuxathaH TankuH 3TraHja XxaMm xyAyanapaa Maexys 6yarad
WXTUMOWA-UKTUCOANIA Ba3MST Ba YI3pPHUHT  CanoXWMATUAAH Keanb unkmb
KNAaCTEPALITUPUILHA TYFPKY Ba CaMapanu amanra OWWpMLL, KOPXOHa Ba
TALWKUNOTAAPHUHT UKTUCOAMI PUBOXNAHWULIMHU TAbMUH STULIK, UHBECTULIMOH
MYXWUT KO3WBAJOPAUMVHM OWMWPUILrE XM3MaT KWWK Xamaa apatunaérrad
TOBAp Ba XW3MaTAaPHUHT HOKOPU cudaTaa Mwaab YMKapuanLMHK, MTMPOBapAYAa
3Ca, PakOBATAOWANKHUHS OLIMLLIMIa XM3MaT Kunaau.




WUHBECTULUMOH MYXWUT XXO3UBAA0PINT

BUPUHUYM BOB BYMUYA XYIOCANAP

1. XaxoHaa to3 6epaérraH TeHAEHUMANAP TaxAWAu HaTuXanapwura kypa,
pvBOXAaHIaH MamakataapHuHr 6apuacuga KWWAOK XYXanurv Kancmamp
MabHOAA AdBjiaT TOMOHWAAH paf6amaHTV|pvma,qV| Ba ynapra xap wam aAasnar
6ogxeTaan  cybBenuma/poTaumManap  axpartwiagn.  Kywnok  xyxkaairu
COXaCMHMHI GoWKa coxanapra kKaparaHia WHBECTUUMOH >KO3MOaA0PAUTUHWHT
nactMry  Tydalam xam WHBeCTopaap KynuHua Y3 Mmabnasnapunn oKkopw
AApoMaj KenNTUpaanraH coxara MyHasTUpULLIFa XapakaTt KUULLaau.

NHuBecTUmanapHn MyHanTMpuiga acocuit xuxatnapgad 6upu cudatunga
XYAYAHWHT UHBECTUMLMOH %031BagopanivHM MHObaTra OAWLY, WyHra MyBOWK
paBuillAa OKWAOHA Kapop Kabyn Kuavw  Ky3naHraH MakcagHu amanra
OLIVMPULHWUHT BrpAaMumn WwapTuaup.

Y30k MyAAaTAM OpanuKAQ arpap coxara MXTUCOCNaLLNG KONTaH XYAyANapHUHT
WXTUMOUN-UKTUCOANIA  PUBOXIAHWIUMHM TabMuHAaw 6Gopacuaa Kyiuaaru
iyHacmwnapra ycTyBop aLTMBOP KapaTuw Makcagra MyBodwk xucobnaHaam:

Y’ caHoaT Mwnab uMKapu XaXMWHW KYNaUTpUW, Tapkubuin UCAoXOT-
NapHu Kyvantupuw Ba AXMaa vHaycTpuan cekTop Aapaxacyt ynywuHu
owmpuL;

v Kailta uiwnab UMKapULLHN MHTEHCUBAAWTUPULL MaKCagWaad KuLAok,
XyKanmru 6unaH caHoaT COXACK YpTacMAarn KoOnepauusHi pUBOX-
NGHTUPWLL;

v’ XYAyAAa MaBxXyA 6ysiraH Tabuvii-Maxanauia Xom awwé pecypcaapuHuHe
TYPY, XaXMUAEH Keamb umkub Mwnab umkapuiu KyuynapuHu Xonnal-
TMpULY;

v XYAYBNAPHWHT WMKOHWATA Ba CanoxuatugaH keamb umkmb rokopu
Japaxajarn UXTUCOCAAWYBHU TabMUHAAW, KYYalTUPUW Ba MAaBXYA
TaxpubaHn  Y36eKUCTOHHMHT  6oWKa XyAyanapura — SRVANLLAHK
TabMUHAAL;

v MexHar 6030pugarn BasusTHU 6apKapOpAAWTUPULL, alHVKCE, KAWJIOK,
MexHaT 6030pMAarM BasUATHM MyBO3aHATAAWTMPUL, XyAYAWUA MexHaT
Bosopuaa Byxyara kearaH TapoBYTHU (AUCNPONOPUMA)  OAAUHM
OV MaKCcazuAa toKopyU MexHat Tanab kunagurad vwnab uvkapuil
KOMAEKCNAPWHK Mynra Kymuw;

v XysyAnapAa wwnab uukapuaw pecypcrapuaaH camapanu  ¢oviga-

NAaHWWHA  TabMMHAAW  MakCaguaa uwnab uukapuw sa 6030p
MHOPATY3UIMANAPVHUHT PUBOXNAHULLMHMA TabMUHAAL;

v MaxaAIuiA vlnab uvkapul Ba UKTUCOAMETHU TEXHUK Ba TEXHONOTWK
XUXATAAH KalTa KypoaAaHTUPULL Ba MOAEPHU3ALMUANALL KapaéHAaPUHN
TE3NAWTUPULL;

v XyAyANapAa fpaTafiaguraH AanM  XyAYAUA  MaxCynoTrapHu  ypTaua
yMympecnybavika KypcaTkuumuaaH nacaine KETUWMHUHT OAAUHN OINWAS




TYpAM XUAZarm viunab unkapul Ba XU3MaT KYpCaTvll COXanapuHUHT
PUBOXNAHVLIMHUA TabMUHAALWASH M6opaT.

2. NHBECTUUMOH  XO3MBaA0PANKHWUHT

KYWiM Ba Kyuycwu3 TOMOHAAPUHM

Kyimaarm cxema opKanu yMyMmaawTtmpraH xon4a n3oxaall MyMKUH:

NkTncogui, cnécni
—  Ba nwburapMoHank
Mapkasnapvn

Kynaii reorpadu sasuar,

—  xyayawit TpaHcnopTt
TM3UMnapu

Bananchawran
l-— pecnybnika Ba MaxaMivin
61o8KeThapy

3PKNH UKTUCOANN
Xydyanap

Manakanu uuws KyunHaHr
- Maxyaauri (onnit
MabAyMOTAUAAD COHM)

Mosnussmii 6030PHUHT
PUBOXNaHIAHANTH

L NKTUCOANETHUHT
OUUKANTU

AT-UHOPACTPYKTYPaCUHUHT
PUMBOXAAHTaHAMU

nmuit
CanoOXUAT

L Acocwii pecypcaapsivine
MERABHIBHANIA

bo# Tapuxwi
Mepoc

XOPAWK 4MKapHLll yUyH
KeHI UMKOHUAT Ba
LIADOUTHUHE MABXYAANIIA

Xamoasui
puyBOXaHNL

Oxopu gapaxazgarun
xaBGCUsANK

NWOUNapMOHAKK  MYXUTUHW  COFIOMNAWITUPUL Ba OWU3HECHW HOPUTWL
6Yiiua Kkynal WapT-WapouTNapHA spatvil YuyH KyWhugarunapra 3sTnbop
KapaTuw Makcaara MyBoouk xucobnaHagw:

v 6U3HecHU

HopUTULL

apP30HAUTNHN

TabMUHAALW  y4yH

MabMypuit

TaziMKNap Ba TAOMWANAPHM KaMaWTWUpULI, NyxTa Ba xap TOMOHnama
YAnaHraH conmMk TUIUMUHY ApaTuULL;

v 6apya TOMOHNAPHWHT (MHBECTOPAAP, XaMKopAaap) Y3apo MaHdaatnapuHm
YWnaraH xonga, ouvK Ba Waddod "YMHAAPHK" Talikua 3TUW Ba pakobat
MYXUTUHN PUBOXAAHTUPULL;




- WHBECTULINOH MYXMUT XO3VUBAZAOPANIN

v WHBECTULMOH NOMWX3NapHU Camapasv amanra OWMLINHY TabMARNALW
YUYH WHOPaACTPyKTypaiapHy spaTviil Ba YNap WMKOHUSITUHU KeHran-
TMpuL;

v AaBAATHUHT Tapm6ra COMnW MEXaHU3IMWUHUHI NHHOBAUMOH YCYA1apruHU
fApatvud, 3CKMpI/I6 KOATaH ycyinapuaaH BO3 Keuuul,

v\ MaM/1aKaTHUHT UHBECTULIMOH 0BpYych Ba HydY3UHN (MMUXWHN) OWUPULL;

v VHBECTOpapPHM Xanb 311l Y4yH 3PKUH MKTUCOAUIA XyAYANap UIMKOHUATM
Ba CanoxuaTugaH Makcuman $organaHu, Xopuxkun TaxpubanapHu
WKOANWA Y3NaLTUpULL;

v AABNAT — XYCYCUN LUEPVKUNAUTY UMKOHUATUAAH TYAUK GORAaNaHULL.
WMpUK WHBECTULMOH NOAMXanapHU amanra OWWPUWAA AaBAAT Ba Xycycuit
CEKTOP YAFYHAUTHV TabMUHABLL.

3. Mamnakargarn ukTucoami ¢aoanaTra, aBeanambop, YeT 3a MKTUCOAWI
areHTnapura HucbataH cMécuin XonaT MyxuM Ponb YUHAWW MYMKWH. YnapHW
YMYal yudyH WKKWUTa y3rapyBuaH KypcatknunapaaH donganaHunagn. bynap -
XyAy4napHUHT UHBECTULUOH peﬁTMHFM XaMaa NHBeCTUUMOH CaNIoOXUAT Ba Xatap
PeRTUHIMAMP. ACOCWIA KanuTanra MYHaNTUPWATaH WHBECTULMANGPDHMHT XaXMu
XYAYAHUHT YMYMUA MHBECTULIMOH MYyXUTUHW akc 3TTUPaAN.

WNukn MHBECTOPAAPHUHT (GAOANMNTU XOPUXKUIA WHBECTOPNApP YuyH nxobui
Benrn xucobnaHagn. XyayAHVHN OUMKANK Aapaxkacy, aBBanambop Talwku CaBao
XaMfid MMMNOPT Ba 3KCNOPT XaXMu bunaH 6OFAUK. AUPUM TaaKUKOTUMAAPHUHT
xuncobnalmya, XyAyAHUHT reorpaguk XycyCUATAapu TYFPUAAH-TYFPU XOPUXUIA
MHBECTULIMANAPHUHT KNPUb Keanwnra xam Typtku 6ynagn.

LWyHu xam nHobaTra oanwW Kepakku, XyAyA KaHYaauK NonTaxtra skuH 6yaca,
ywby Xyayara WYHanTMpUAajuraH TYFPUAAH-TYFPU XOPWUXKUA MHBECTAUMANAP
XaXMU XaM WYHYaIUK 10Kopn 6ynagn. YyHku ByHAan xonaitga TpaHsakuus
xapaxamnapu aHua nact 6Ynagu. lOkopuga caHab YTwaraH omuanap rypyxm
TYFPUAAH-TYFPA  XOPUKWA  UHBECTULMANAPHA  Xanb  Kuavi  xapaéHuaa
XYAYAHWHT HUCOWIA YCTYHANIMHIM LWAKANAHTUPAAN. ByHaa XOpWXKiA nHBeCTOpAAp
XYAYANA OMUANAPHW, YrapHW HadakaT anoxuaa, 6ankv YAAPHWUHT HMFUHANCUHK
xam xucobra onagu.




2-60OB

MAMJIAKAT
XYAYANAPUHUHT
MXTUMOUN-NKTNCOANN
MWHHOBALLUOH-
MHBECTULMOH
CANOXUATA:
NAMUWA-YCAYBEUN
EHAALWIYBNAP

TAXWN



2.1. MAMNTAKAT XYAYANAPUHWHT WXTUMOWUK-NKTUCOANI
CANOXUATU: LIMNN-HA3APUN KAPALLIZIAP BA TANKUHIAP

Onnb 6opuaraH WAMWIA  M3NaRUWNEP HATMXAcUAA WY Hapcara aMuH
B6YNAMKKN, MAMNAKATHUHT MHBECTULIMOH MYXUT KO3NBaAOPANTUHM YPraHWULL, YHW
Xap TOMOH/JaMa WAMUIA-YCAyOmii acocaa ounb Bepull, SHr aBBaso, Mamaakar
XYLYANAPUHWHT  UXKTUMOWMMA-UKTUCOAWN, WHHOBALMOH, MexXHaT CafoXUATUHM
TafkWK 3TUILHW XaMmAa ywoby coxajar WIMUKA KapalaapHW TaxAua STULIHW
Tako30 3TaAn. 3epo, MaMAaKaTHWUHT WKXTUMOWUW-UKTUCOANA PUBOXIAHULLIVHK
TabMWH/AAW WHBECTULIMOH MyXUT (UKAMM)ra OOFIMK 3KaH, uHBectopaap V3
KapopaapuHu wWyHra myBouk pasnwiga vwnad uvkuwagn. Ywby xonatiap
Ba keATupuaraH cababnapHn vHobatra 0amb, UAMUA WLIHWHT UKKUHUK Bobuaa
XyAyAnap kecumu  6YiMua  MXTUMOUN-UKTUCOAMIA  CaNOXVATHWHI  Ma3MyH-
MOXUATUHKM ounb Bepulura xapakat KUAnHagM.

XaxoHga rnobannawys xapaéHnapu KeyaétraH bup wapoutaa mamnakar
XYBYANAPVHWUHT  Xankapo MyHocabaTnapga uHTerpauusafawyBy, WKTUCOAWA
cybbekT cudatnga MKTUMONR-UKTUCOANIA XapaéHaapaa ULITUPOK 3Taétrany, 3
ypHura ara 6yanb 6opaéTraHnHu Tabkugnaw YpuHau 6ynaau.

MabMypUR-UKTUCOANIA XYAYANAPHUHT PUBOXAAHWLLN KYM XUXaTAaH y epaa
MaBxyg Oynran vXTUMOWA, UKTUCOAWM, CMECUIA, WHHOBAUMOH, WHBECTULIMOH,
3KOMOTUMK Ba 6OlWKa Typau xuagarn noTeHuuanira, ywby noTeHumansa
camapann oGoiJananuil OpKanu TabMUHAaHaAWraH pakobaTaoWANKKA Xamaa
VXXTUMOUIM MEXHAT TakCMMOTUra BoFAMKAVP.

AiHaH MaBXys pecypcaapgaH camapann  Gongananuwaa  vKTMcoaui
dazanap: uwnab vnkapuw, TakcMmaall, akmpboLnaul, UCTEBMOS, XaMfapuil Ba
KaWTa xocun 6yanw (Tabunid GonnknapaaH Tawkapu) 6ockuUNapuaa MexHaTHM
TYFPU TALKWA 3TULL, YNAPHW YIAFYH X048 OOLIKapULL OPKaAV XaxoH XyKaaurura
WHTerpaumanallysra 3puilvL Ba WY OpKain xyAyAda WCTMKOMAT KuiaétraH
AXONMHUHT GAapOBOHAUTUHN TaBMUHAALL FOAT MYXUMAKD.

Mamnakartnap puMBOXNAHULIMHM 6ax0onall YAAPHUHT VKTUMOU-NKTUCOAMNA
KYpCaTKnunapmHn Takkocaall OpKaam amanra oLMpuanWmn Kynaab nkrucogumnap
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- WHBECTULMOH MYXMT XO3MBALOPINM

TOMOHMAAH TabkuanaHraH. UlyHuHraek, 6yryHru  KyHA3  MaMNaKaTHUHT
MabMypUi-UKTUCOANI XyAYAAapwra (BMAOATAAPW) XaMm YAAPHWUHE WXTUMOWN-
UKTUCOAWH CANOXMATH, WY CanoxuathaH kaw Tapsga doiganaHa onaérraHu,
yAapHUHF caMapagop/vri kabu up katop abcotoT Ba HNCOWIA KYpcaTkuunapHu
Knécnaw opkanun 6axo BepuaMokia Ba PeATUHIN aHUKAGHMOKAA. XyAdw Wy
AYcuHAa, AbHW ynap Ypracuparu TagoBYTAAPHWHT MaBXYAAUTMAaH Keanb
UMKMB, XyKymatnap TOMOHWAAR XYAYANAPHWMHT  KOMMAEKC, MyBO3aHaTAu
PUBOXAAHUWVNHA TAabMUHAEL, aXOAMHUHT QapOBOHAWIMHWM OLIMPUIL BKUAaH
BOFANK TYPAK XUNnaart MXXTUMONIA-UKTUCOANIA AacTypapHi Xa€Tra Tatounk 3T
ByryHru kyHga bapuya MamaakaThapga, XyCcycaH, PUBOXAaHraH Aasaatrapia KeHr
KY/1IaHUAMOK A,

X03Mprn 3aMOHAA KaxoHA4a WMHTerpauums xapaéHnapy Ba  KaxoH
XyXaimMrugarm nHTepHauMoHannawyB xapadHu HaTvKkacuaa mamnakaiiapgaru
doraa HopMack SyHEHUHT YpTaua Goitfa HopMacy TOMOH xapakaTraHubd 6opuLn
KyuaimokAa. ByHAaaH Talwkapw, WUAAATAVM pakobar wapoutiaa KOMrnaHuanap
ypTaua dpoinsa HopMacK WapouTura xam Mocaawmnb bopuwmokaa. LWyHWHr yuyH
AHTU KanWTanHW Kyanwaa/kupntuwaa Gonga HOpMacu MOTUBUHWHE axamusTi
6opraH capu nacainb, HOLKa OMUANAPHUKT axamuaT optub Bopsntu. bynap
KOMMAHUAHWMHT yWwhy MaMAaakatha y30K Myadataa GaoamAT opuTULLIKM, XOPUXIA
UAMWA-TeXHUK Buaumiapra ara 6yavi ucTary, KagpaapHu Tanépnaw sa uwnab
yYnkapuwHy bowkapuwaa Taxpubara sra 6yanwu, Tasakkan GunaH Hoeavk
BynraH AYKOTALINAPHM NACAATUPWLL, aP30H ULINAG YUKAPULL UMKOHUITAAPY (ep,
XOM a8, ULl KyYN)HU Kiara KMpUTULLIM 6unaH 6OFaMK OMUANAPANP.

«®ypanb» (WaHxah, Xutoi) Ba Anosa (AKLL) yHumBepcutetnapn Xuton
Xank  PecnybnukacuHudr  MXsiapura  puBOXJ/aHraH — MaMaaKatnapHUHT
Tagbupkopnapu amanra OlWMPasIraH TYFPUAAH-TYFPYW  MHBECTULMANAPHUHE
MOTUBNAPUHW  aHuknall  Oyiuua  COLMONOTVK  TagKMKOTAApP  YTKA3ULWIraH.
MabrymoTaap wwyHW KypcaTaguku, Hapua Xopvxnii MaMmnakariapia MoTusaap
nUnaa BUPMHUM YPUHHK ONraH OMKUA ~ LOKOPK UUKKM 6030Pra, OKOPU MKTUCOAUN
yenu cypbati Ba Hapkapop MUKM MXKTUMOUA-CUECUIA xonaTra ara 6yaran XXP
kaby mamaakar 6rnaH XxanKapo XaMKoOPAUK KUAULIHUHT yMyMUIt nctukboanapu
3rannara.

WIKKURUM YPWUHHW 3Ca, PUBOXAAHTAH Mamaakatiap HyKTaun RasapvaaH Tosap
Ba XM3MaTAapHM uWNab unkapuw 6yiAnua acCoOpTUMEHTY KaM, XaXMMW 3¢a eTapau
6yAMaraH, aMMo MUARMAPSA axonnra 3ra ByaraH mMamaakaTHUHT u4ku 6030pM,
YUnHUY YpUHHU — Manakacu Ba MabJjlyMOT 4apakach nacTpok, aMMo UHTU3OMIK
Ba MexHaTcerap xanku 60Op, ap3oH wwun Kkyuwra sra 6yarad mamnakarnap
srannaraH. byHaaH keauHr ypuHaa:

v XOPWXWA UHBECTOPAAP y4yH X03ubagop GYnraH COMnK WUMTUESUHWUHT
MaBXyanuru;

ULWnab YnMKapuw KyunapuHuHr 603opaapra SKUHAWIK;
HOV XOM alé canoxuaATMra aranvry;

KUHOATYNANKHNHI NacT Aapaxacw,

A NN

3NXnapra KWpULW-UMKNLLAATM KaTTUK UHTU3OM;




v’ kanutan kabyn kunysuuM gaenat 6unaH y3ok MyaAativ myHocabataap

YpHaTUAranu;

v’ KOPROPaLMUAHVHT YMyMUA CTPATErVACKHU [AaBOM STTUPWLHUHT UMKO-
HUATY;

v' 3KkcnopT 6asacy;

v\ Manakanu XOAUMNAPHUHT MaBXyAauru;

v Maxanauii xoM awénaH ¢onaanaHnl UMKOHUATY,

v Mamnakaraarn 6oWKapyBuUnAapHUHr anbepananry;

v’ ap30H nxapa Xaku'.

FOkopwga «kentupuaraH cababnapaad keanb  unkub, MamaakaTHWUHT
VXTUMOWNIA-UKTUCOANIA canoxuaTuHn (MUUC) naMnid kuxaTaaH Tagkuk Kuavw, y
6unaH 6oFANK BynraH TylyHYaNapHUHT MKTUCOAMIA MOXUATUHYM 0unb Bepu Ba
uaMniA-ycaybuin 6axo bepuin aonsapb macananapgaH xucobnaHagu. YyHoHuw,
aiTnb yTaraH xxysbuid GUKP Ba MacananapHuUHr Ty6 MOXusTUHY ounb Gepuwaa
6up KaH4a WKTUCOAYWMAap, couuonornap Ba cuécatum oaumnap cababui
6OfIMKAMKAE Y3 TagKMKOTAapuHWU oanb GopuwraH. Myannudaap xymnacuaa
KYWWAArMAaPHN KeATMPWG YTUIL Ba YAAPHUHT MAMWIA TagKuKOT HyHaNMWAapuHu
rypyxjarad xonaa 1akaum 3TULW Xou3aunp.

MaMnakaTHUHF  MKTUCOAWIA  CANOXMSITW,  YHUHT  Ma3MyH-MOXUATM  Ba
aManuetaa KyNnaHWAWUW COXaCMHU Y3 MAMUN u3faHuwmnapuga oumb GepraH
XOPWXAMK onmmMnap: Abankua /.U, AHumwkuHa B, Angpuanoea B, 3agos
A H. Mouanosa bB.M., PymaHuesa A.M., CynawknHa C.C. Ba 6owkanap.

WyHWHrAEK, TapMOKAAPHUHT WKTUCOAMM CANOXUATM AeraH TywyHUaHU
anoxuga UKTUCcoann cybwvekT cudatvga Kapaw NOIUMANIMHM TabKUANAraH
Ba yHAaH caMapasn ¢oijanaHn MyanapuHn uamuid-ycnybuin Ba Hasapwii-
amanuin Tagkukotnapuga 6aén atran oaumaap: Asgeenko B.H. Agamecky AA,
Angpees K.E., basHaypan /1, boromonosa B.A., LeBueHko U.B, fikosnes B.M.
Ba bowkanap.

MamnakaTHUHT  UKTUCOAMIA  CanoXMATUHM  Baxonaw Ba  XyayANapHWUHT
UKTUCOAWIA pecypcaapuiad Goigananuil camapajopaurutm xucobnal 6yinua
YKYB Ba WAMMA-yCAYBUIA M3NaHMWIAGPUHW 4on 3TraH oaWmaap: AraHberaH
AT, Aiumuua ET, Tpanbepr AT, Wcaee 3.A, Hectepos B.MM., XoddmaH IC. Ba
6owkanap.

XyAyONAPHUHT MKTUCOAWMA CanoxMATMHU WY XyAyAnapha Maexys 6yaraH
pecypcnap opkamm  6axo bepuwl  xamga XyAYANAPHWHT  CanOXUATUAAH
doAfanaHvLAa MaBxys 6yaraH UKTUCOAWA-UHCTUTYLMOHaA, axBopoT-Taxaunn
MYXWTUHUHT Tabcup KYpcatTMwm GYiuda Y3WHUHT 3amMOHABWA KapalunapyHm
6aéH 3TraH Ba Oy 6opaga Bup kaHuya ycyn xamga ycrybaapHu uwnab ymkkaH
onnmnap: bunbuak B.C, fapmwnosa A.X., bapmuH J.A, bepkanves TH. bnexa
KO, letua Y, Kpywswua J1., ®abouyun O.4x. Ba bowkanap.

Xampaes X.P. 30Han C1ECaT: METOAONO A XOPVXWA Taxpuba 8a KyAaw WHanmwaapu.
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I' WHBECTULLMOH MYXMT XXO3UBAAOPANTU

XyayanapHW  KOMMAEKC PUBOXAAHTUPULWAA XYAYANAPHUHT paKo6aT6ap-
BOWNTY,  XYAYAWIA-CAHOAT KOMMAEKCAAPUHUA  MKTUMOWNA- UKTNCOANA  MOAen-
NaWTMpULL, Y36eKUCTOH UKTUCOANETUHUHT XyAYAVN PUBOXAAHWLLMHM TapThbra
COMLL, PETVIOHAN PUBOXNAHVLLHWUHT aCOCUHN MWNAb YMKULW Ba METOAONOTUACUHN
apatMw 6ynnua uAMKUK Tagkukotnap onmb HopraH Maxannmid onnmnapgan’:
Cangosa K, Coavkoe AM., fynomoe CC, Wmomoe LW.b., Hasapos LUX. Ba
BolkanapHu KenTUpmLL MyMKUH.

LLyHWHrAeK, WHBECTULUMANAPHU MOAUANAWTUPULIHWUHT 6030p MexaHu3M-
NaPUHN XOPWIM 3TULL, XOPUXWUN WHBECTUUMANAP WWITUPOKWUAATU KOpXOHanap
QaoAMATUHM  paFbaTAaHTUPULIHUHT  MOAVA-KPEAWUT MEXaHU3MWHU TakoMWA-
nawTMpUW, Mamnakat WKTMCOAMETMAA MapKasnawraH WHBECTULMANAPHUHT
CaMapafopANTHM  OWMpULL, Y36eKUCTOH BanloTa CUECATUHUHT  XOPUXMIA
WHBECTULMANAPHU Xanb 3TUwra TabCUPWMHWU YpraHuw, 3PKUH  UKTUCOAMK
XyAyAnapra MHBECTULMANAPHU Xanb knanwHu daoanawtmpuw 6yunda nammn
TaAKWKOT ulnapuHm oanb bopraH Ba 6y 6Gopasa 6Mp KaH4ya UAMUI UWINAPHK
yon 3TraH onumnap katopuaa: [.FFosmbekos, HfFKapumos, ®.Y/loaues,
H.PKy3sneBa, LW.P.Paxatbaes, b.ll.MymuHoB, M.A. PaumxaHoBanapHu? Kawa
3T YPUHANZMP.

MabayMKW, WKTUCOAMET Hasapuacm 6ynnua apatuaraH  agabuétnapaa
"MKTUCOAMIA nOTeHuman” TylwyH4acu TasHu (Ba3aBwil) kateropusa cudatuga
KeNTMpuaMaraH, WyHWHIAEK, YHra XY>XaJMKHUHT PUBOXNAHUILN Ba UKTUCOAMET-

+ Caudoea K. OCHOBHbIE MEPbBI AHTUKPMINCHOR NPOf Pamnbl Y36eKNCTaRa U OXUAIENbIN
3pdeKkT oT ee peanusaunv // Matepuanbi Memnynapo,aHoﬁ KOHpepeHuun «Muposoin puaH-
COBO-3KOHOMMUUECKMIA KPU3NC, NYTU W MEPLE NO €10 NPEOAOIEHVIO B YCAOBUAX Y36exkncTanar.
T. 2009.; OcHOBB! PErvoHaisHOr0 PasBUTAA. TROPWR, METOAONOTUR, NpakTvka // Kynnanma. T.:
IQTISOD-VOLIYA, 2005, 280 c.; Tynsimos C.C. Mogeanposarve CoLManbHO-3IKOHOMUYECKOTO pas -
BWIUA TEPPUTOPUANBHO-NIPOMBbILNEHHBIX Konnaexkcos. T ®am 1980. 194 c; imamos ULB. Pery-
AVPOBAHWE TEPPUTOPUANLHOMO PA3BNTNA 3KOHOMUKY Y3bekncraHa: ABTopedepar guccepralivn
Ha COMCKEHWE Yy4YeHOW CTerneHn AOKTOpa 3kOHOMMueckux Hayk. T. 1993. Haszapos U.X. Mere-
AONOTAHECKME ACNEKThl NOBLILIEHNA KOHKYPEHTOCNOCOBHOCTU peroros / Kynaanma. T: IFMR,
2014. 212 c.

- fosubexoe 4.F. VHBecTMLUMAABPHY MOAVSAGWITAPHL MyaMMOoaapy. MKTucos Gannapy
AOKTOPW WAMWUIA A3PaXachHN OMW ydyH é3unran gucceptaums. - T, 2002 Kapunios H.M vikry-
COANN WMHTETPALMANAILYE WaPONTUAS VIHBECTULIMANAPHA MOAASASWTADMUHUHT BO30D Mexa-
HU3MNAPUHY XOPWiA 3Tnw Myammonapn: 08.00.07 - "Monus. NyA MyoManacm sa kpeant. Mxricoa
daHapA JOKTOPU UNMNA AAPaXACUHNA OANW yuyH E34nraH avicceptaupra./ViP BaHk-Moaua aka-
aemuacy . =T, 2007. 235 6. Joaves ©.Y. IHBeCTUUMOH Q30AVSTHY MOAVABMA PafdATNARTUPALL
08 00.07.: IKTCOA daHAapy HOM3OAW UAMMA Japaxacvky OV YUYW €3UAraH fnccepTaums./
Y3P BaHk-M0OAMA akademuacu. — T. 1998 128 6. Kyznesa H.P. Xopvxad ukrsectuumanap viutn-
pOKMaarK KopxoHanap daonvaTUHN par6ama»«mpr_HWr MOMAR-KDBAIT MEXAHKIMUHY TaKo-
MAINAWTAPVL AYHaNrwnapy. 08.00.07.: VIKTUCOA damnapy: 4OKTOPY AAMUA Z2apaxacyHu O
ydyH €3unraH avcceprauns, /Y3P Barix-Monna akazemincu. - T, 2008. 293 6 Paxadbaes LL.P
Y36EKMCTOH BaNHOTA CAECATUHMHT XOPWIXAR UHBECTULMANAPHY: Xanb 3Twiira 1avcrpu. 08.00.007

- ‘Monua, nyn Myomanacy 8a KPeAXT AXTUCOCAXTM DYV KTUCOA QAHAAPY HOM3QAM NANIAN
AAPAXACUHN 0NN YUyH B3MATAH AnccepTaums./YaP baHk-Moa#a akageniracy. — T, 2008. My-
\iinos b.U. Y36ekucton NKTUCOAMETUAE MAPKA3/ALWTaH VMHBECTVLMAANADHART camapaaonaurm-
Hit owwmpwil wynnapy. 08.00.07 . Uktnucon DaHAAPN HOM30AN ArCCEPTALNACA, /¥3P bank-+:01m8
akaaenmscu. - T, 2012, 135 6. Panixanosa MA. Y36exucionsa 3pkvn VKIACOAUY >g,,..y[[,‘tap.3
MHBECTAUMRAAPHN Kanb KNAYHY OaonrawTnnviw. 08.00.07 - Monis, iya Mmyomanacy ea kpegrT
AXTACOCAUTY BYANUE MKTUCON QaHAAPHA HOAIZOAY HAMUIA AADAKACAHYA CAAL yuys @344 8m A1C
cepraums /TMA, -~ T. 2012. '




HUHT  MYBO3aHaTAWIUIMHM TabMWHAAWAA MyXUM OMUA  (MWnab  uukapwLl
pecypcu) cndatuaa KapaaMaraH. Xonbyky, NOTEHUMaAN TyWyHYacH WKTUCOAMM
MyHocabathapza Ba, aWHMKCa, MWwnab uukapvw xapaéuuga 6Gunsocuta
WKTUCOAWIA OMWUA CMdaTUaa WWTUMPOK 3Taaun. Knaccuk MKTMCoOAnET Hasapusicuga
nwnab uukapvw omunnapu cudpatmaa dakaT MwNab uMkapuw skapaéuuga
WWTVIPOK 3TadauraH Ba uwnab unkapul xaxmura 6ofavk 6yaraH omuanap, SsHU
ep, MexHaT Ba KanuTan KapanraH.

“MNMoTeHyuWan” aTaMacMHUHT Keand umkulKM acau noTuHua 6ynud, XIX acpaa
dpaHuy3 TvaMaaH knpub kenrad (dpaHuysuara noTuHuagaH “potentialis”,
“potens”, AbHU “6YAnLLK MyMkuH BYaran”, “6ynaxak” MabHOCUHN aHTNaTyBuM (Y3
cidatuga knpub kenraH). bowka rapadaaH aca, 1oTuHYa “potential” y36ek Tvaunra
“VUMKOHUAT, CANOXWAT, KYBBaT' MabHONapuaa TapXxuma KuavHazau. MoteHuman —

“MyansH coxaga MaBxys 6yaraH BocuTa Ba UMKOHUATAAP BUpanrn’ geMakaup:.

®usmka daHuAa xam NoTeHUMan atamacyu Mabaym BuUp TUSUMHUWHT TYnaarau
IHEPIUACU Ba YHAaH OONZanaHULl UMKOHWATAAPK MabHOCUAA KYANaHWNaAM.
byHaaH Kkeanb uMkMb, MarHWT noTeHUMainm — "MarHuT MaWAOHWHUHT Yauamu’;
3NeKTPOH NOTEHLMAN — "3/1EKTPOCTaTUCTUK MAMAOHAATV 3HEPTEeTUK WAPOUTHUHT
yn4amn’; KMMEBUIA NOTEHUMan ~ “Mabaym 6up KOMMOHEHTHWUHT SepuaraH
TapTMBaa, MyalnsH Talku WapoWTAark XonaTuHn 6enrvioB4n TepMOAMHAMMK
GYHKLMACK"; NOTEHUMAN — “BEKTOP MAWAOHUHUHT XycycusTaapuaaH upu” kabu
TaNKMHAAPTa aXPaTULLNMN3 MYMKUH.

Maskyp ataMa acavga dwsukara owg 6yaraHn xon4a, UXTUMOWRA daHnap
TOMOHUAAH Xam Kabyn KWAUHTaH. X03Uprn KyHra xenub "noreHuman” atamacu
ymymbalapuin TywyHya cudatuga kabya KuanHran.

“MoTeHuMan” TepMUHW WAK mapoTaba MKTMCOAWETAa MwNab unkapuw
Kyunapu papaxacura Makmyasuid 6axo 6epuwpa kyanaHuwiarav. B.M.Beny,
KrBo6aun TtomoHMgaH "wiwnab umkapuw Kydnapu noteHuwann”’ atamacm
AACTNAb  aXONMHWHT 3IXTUEXNAPUHM KOHAWPUW Y4yH wvwnab uukapunaérrad
MOAAUA HEBMATNAPHU MAMAAKATHUHT NOTEHLMAN UMKOHWUATU cudaTuga tuara
o/mHraH. "Wktucognin noteHuman” tywyHyacn sca CIL.CrpymwavH TomoHmngaH
UCTebMOATA KUpUTUATaH 6yanb, ByHAa OAUM MKTUCOAUK NOTEHUMANAHW AAMU
nwab ynkapuvw Kyunapu Ba XaMuaTHUHT 6apua MexHaTra KOGUAUATAN axonmau
TOMOHWAAH ApaTuAraH MexHat, Aeb udoganaran. "Kewraitupuaran uwnab
UMKapuW noteHumann” ubopacv 3ca B.C.HemuuHOB TOMOHWMAAH KUpUTWATaH
Ba OyHAa MaMAaKaT €Ku XyAYAHUHT UKTMCOAWHM PUBOXNAHWLWIMHM TabMUHAAW
MUAAWIA UKTUCOANETAA MaBxXya GynraH pecypciap UMKOHuaTAra GOFAMKIMTM
TabkuanaHran,

NkTucoguii agabuémapaa ‘noteHuman” Tywynuyacura bepwiras tavpudnap
Ba U30XNApHMW TYpTTa rypyxra 6yanb ypraHuw MymkuH*:

SroHOMKURCKAA InUmKIoneans , [oa pesa AU ABanksHa - M., 1999,
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1 WHBECTULIMOH MYXMUT XXO3UBAAOPUMA

1

WkTucognin noteHyuan VKTUCOAVET  TapMOKJAPUHWHT  AANK
UMKOHUATAApY cubaTnaa. By epaa vKTUCOAWUM NOTEHLMANHWHE acocui
KUXATU — YHWUHT MWnab  ynkapuw  QYHKUMACU 3KaHura 3btubop
Kapatvnaau.

UKTMcoauii noteHuman 6apuya MaBXys pecypcaapHuHr  6opauru
cipatuga (“MHBeCTULMOH pecypcnap”, "GaHanap conn” Ba 6.). byHaa
KOPXOHAnap, xyAyAnap Ba XaMmusT noteHumanu cybbektnap Gaomatu
6unaH BOFAWK 3IKAHAUTWM Ba yAapAaH axpaaMaraHAUrura ycTyBOPJ/MK
Kapatunagw.

UKTUCOauiA noTeHuMan xjkamk daoaustuaa WWTUPOK  3TaauraH
cybbekTnap ypracmaarn UKTUCOAWA MyHOCabaTAapHUHI  HaTUXacK
cndaTtnga. by epaa "noteHuman” aramacyM MaeXys X0AatAa dpUwnaraf
JapaxaHu  uv3oxjawga  kyanawvnagn.  Wynuar  Gunan  6wpra,
PVUBOX/NAHUWHUHT  UCTUKOOAIM  MMKOHWATAAPUHW  TaBcudnawaa
"NoTeHUMan UMKOHMATAAP", “noTeHuman gapaxa“ kabw atamanapaaH
XaM KeHr doiganaHunagu’.

"MkTnucognin  noteHuman’, “xank Xyxaaurn noteHuwanu’, “Muannn
6oiinnk” atamanapy Bup xun TywyHua cudatmga svTUpod 3TUArAHAUIN.
Xank, xyXaniry noteHumany, MuanauiA OOWAMK Ba WyHra yxwaraH
atamanap Xycycuin xapaktepra 3ra 6Yamb, MKTUCOAMIA MOTeHUWaNHWHT
MOXWATUHM  aHrnatuwura 3bTbop kapatwnagw. bynaa  pasnar
pecypcnapy MU BOUAUKHUHT 6axocu opkann Gaxonanuum Ba 6y
UKTUCOAWIA noTeHUuuan GunaH arHaH Gup XManmMK Kach 3TMacAUrvHu,
XYAYAHWHT KWAMAT KYPUHULWMAAM Xamn pecypcaapu (bovianknapw) aca
MKTUCOAWMI NoTeLuan, aea 6axoNaHULLINMa axaMyaT KapaTuaaau.

“UIKTUCOANIA MoTEHUWaN” KaTEeroOpUACUMHM M30XAalra KapatuaraH MaMun
TaAKMKOT/IapAa YMYMUI TapTubAap Kyingarnua Myxkaccam STUATaH;

MWIAVIA  MKTUCOAWET, XKaMMUAT, MUHTaKanap, MabMypuii Xyayanap,
TapMOoK1ap, KOpXoHanapra HUCHaTaH N30XNaHULLIMK;

MCTELMO  TOBapfapuHW  UWAab  uMkapuw yuyH MaBxya ©6ynraH
VKTUCOAWIA pecypCIapHUHT UMKOHUSTAAPU CUPaTUAA TaAKuMK, STUAULLIK,

VKTUCOAMIA PEeCYPCAaPHUHT MUKAOPWUI Ba cudatuin xuxatnapu Gunan
VKTMCOAMIA TY3UM YpTacnaary ¥3apo 60FAVKNK Ba YAAPHUHT MKTUMOWRA,
XaMOaBMA Ba LWAXCUIA IXTUEXIAPHU KOHAMPUWIAATM MMKOHUATAAPK
KYpUHULIKZGS, “.aHWK MaKCajjapHU aManra OWvpuil Ba 3apypwi
nawTnapaa yrapHu cadapbap 3Tuil MyMKuH 6yaraH 3axupanap, Maibanap
3KaHAUTU™, yWwby pecypciapHUHT NOTEHLMAN UMKOHUATIAPUHWA aManra
owmpuw 6yAnya Talwku Ba UUKK MyXWT YpTacnaarm anokanap Kkypcatmé
bepuaraH.

Axepman E.H., Muxaneuyx A.A., Tpudhoroe A.FO. @axiopHbii NOAXOA 8 NOCIPOeHUN
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BU3HUHT GUKPMMU3YE, UKTUCOAMUIA NOTEHLMAN UKTUCOAMIA KaTeropus
cuparnaa MKTUCOANA TUIMMHMHI X0NaTN Ba MMKOHUATAAPUHM aHNKAAAN
Ba IOKOPW WKTUCOAMIA MOTEHLUAZIHUHT 103ara KeAMWMHU TabMUHAL YUYH
XuzMat kunagu. bynaa mMyxmmn, dakat ToBap Ba XusMaTaapHu mwnab
uMKapuil 3mac, 6ankum yYnapHUHr cudary, KopxoHanapHWHr pako6ar-
6apaownnry Ba MKTMCOAUM TU3MMHMHT Kena)kakga camapanu ¢aoauat
HOPUTUWWHKN Xam dbTH6GOpra onuw 3apyp.

B.H.LLykoB ¢dukpwura Kypa, “MKTUCOAMA NoTeHUMan" UKTUCOAUN MyHOcCabat-
NapHUHT YA40BW Tap3naa HaMoeH 6ymnb, MUK XYKaanK, MUHTaKa, TapMOK, Ba
KOPXOHaNAPHUHI XONaTuHK 6aX0N0BUN MHANKATOPAUD® .

YMyM Kabyn KMAMHIaH HyKTan Hasapra kypa, ailHaH XyAYAHWHI UKTUCOAWM
MOTeHUWaNK Ba yHNHT UMKOHUATAAPK Y epaa Masxys byaran 6apua MaxmyaBuii
pecypcnapgal camapanm  GoWjananmul  opkanu  xaétmin  3apyp 6yaran
HebMaTrapHU uwnab uukapu bunad BearmnaHagw’.

LWy YpuHAa TabKAAGLL AOIUMKM, XYAYAHVIHT MKTUCOAWA MOTEHLMANM AeraHaa,
y epaa Maexya OynraH TU3MMWA SAeMEHTNap, AbHKU uwnabd unkapuw doHAnapw,
MexHaT pecypcnapy Hasapja TyTUnagu Ba WKTUCOAMA CaNOXuAT Mabypuid-
UKTUCOAWIA XYLYAHVHT MKTUCOANIA (B030PAM) UMKOHUATUHK to3ara keaTupaau. by
epaa XyAya, HeoKNaccvik Hazapuara kypa, cTaLyMoHap MyBO3aHaTHU TabMUHNaLLTa
XM3MaT KunaguraH BYEnH 6Yanb, WKTUCOAMA CANOXUATHWUHT PUBOXAAHULLMHM
vwnab unkapuw oMWAAapuV (ep, MexHart, KanwuTas, TagbupKopavK Kobuanath)
TabMUHABNANS.

XyAys NOTEHLMANU TYLIYHUACH XYAYAHUHT TapKnBuid 3neMeHTAapuMHM to3ara
KENTUPYBUN CaNOXMATAAP TH3uMuUzaH nbopart. ¥ Aanm uKTUCOAWIA CanoXUAT Les
3BTUPOD 3TUNAAUTAH. TabuWiA-alléBuit, MOAAUA, MAMUNA-TEXHUKABUMA, UHCTUTY-
LMOHaN Ba MHCORMIA CaNOXMATIBPHUHT WAFUANCUARH TalwKMn Tonagn’.

Ywéy oukprapdaH keamd ynkub Tabkngaaw a03umKy, oamM By epaa acocwid
IBTUBOPHN ANNMU UKTUCOANIA CANOXUSTHU XyAYAHUHT MaxXMyaBWUiA PUBOXAGHWLLIN,
YHUHT UKTUCOAMM MyBO3aHATIMAMTNHW TabMVHASLLMA XM3MaT KMAGAUTaH MUKAOPWN
Ba cMdaT XuxataaH bup ByTyH TM3NM crdatnaa Kypuw J03MMANTUra KapaTMoKda.

AlprM MKTUCOAUM OAMMIIAP CANOXMATHWHI TabakanawraH xapakrepra
3ra 3KaHU Ba yHra MKTUCOAWMNA TM3UM cudaThAa Kapall NO3UMAUTMHW TabKranaLl
acHOCKAA UKTUCOAWIA TU3UM CaNnoXvATUHW Bew Typdarv TankuH OpKanw
YpraHuwwHW TaBCWA 3Tagunap>

Uyxoe B.H. 3kOHOMWUECKUA MOTEHLMAN PETMOHOB POCCHN M 3PPEKTUBHOCTE 870 UCHOb-
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MHBECTULUUOH MYXUT XXO3UBAAOPAUTA

1. WKTMCOaMM TU3MMHUHI MWNab uMKapul WMKOHWATA. byHaa wwnab
YMKapwLLaa UIITUPOK 3TagNraH MKTUCOAUNIA pecypcaap, SbHU MEXHaT Ba MOAAWA
PeCcypCAapHUHT TYpAW Xuajarn HucbatnapuHu Hasapga TyTyeun Kobba-Ayrnac
PyHKLMACKra 3BTHBOP KapaTunagn. Ywby Kapall opKanv XyAyaHWHT UKTUCOAUIA
CANOXMATUIA MaBXyA pecypcaapiaH Makcuman doinjanaHraH xoaga, vwnab
uMKapuwW Ba Apatuil MymKun Byaran ToBap Ba BOMAUKNAPHUHT AANU KUMAMATK
cndaTmpa baxo bepunasw.

NIKTUCOAWM CAnOXUATHWHT HaTWXacura kenagurad 6yncak, capd KWauHraH
fapua MOAAWA, MEXHAT PecypCrapuHuHr yMymuid Kulimatu Ba xocun 6yaraH
6onank ypracugaru camapagopank Kypcatkuum  kuAamatura kapab 6axo
H6epunagm.

2. Mavaym 6up anuK Makcagnuw ToBap Ba xuamatnapra (Gowavkka)
3pULVW yuyH capaaHran pecypcnap éxv uwnab urkapuwl dyHkumscu. By xam
MUKAOPUIA kypcaTkuu 6yanb, byHaa aHuk Bup KuiAMaTra sra 6yaraH Mopauid
BOMIMKHN MWAad YMKApULL Ba YHU APaTWW YYyH capdaaHwm KyTuaaérraH
nwab ynkapwvw pecypcaapuHu Typan kombuHauvanapaa ¢ovgananraH xon4a,
PECYPCAAPHVHT MUKAOPYW Ba CAPOUHM MUHNMANNALLTUPULIA KapaTuaaau.

2.1.1-xadsan

NKTncoamii noTeHumanHn uHterpan 6axonaw ycyanapu'

YCyAHUHT YCTYH XMXaTh

Yeynnunr 3aud xmnxarun

Baxonaw ycyanapwm

— TY3YIMaHWHT Ba Canoxmar

Pecypcaapun
MUKAOPVIA Baxonaw

AvHaMuKacnHn 6ax0naW UMKOHUATH;

- anoxuaa Ba AANU KYpuHWULIAA
O/IVHraH 06beKThapHK Taxnna
KN UMKOHUATUHUHT MaBXYAAUTA

Pecypcnapaan dovigananuw
ko3pdumenTapuHn xucobnataa
CyObeKTUB TaHAOBHUHI MABXYAIUTY

Wnpexcaun raxann

Onawni 83 10KOPW Xaxmaary xncob-
KUTOBAAPHUHT RYKAWIN

HaTuxasui Kypcatkuunap-HuHT
WakANAHNINASZ Xap 6P OMUAHIHF
6up xun Ba3sHra sra 6yanwn;
CanoxnaTHUHT Tapknbu aa
ANHAMMKACUHN TaXUA KUANIHAHD
KUAVHAUTI

OnTMMM3auMoH mogen

ONTUMU3aLUNOH TaABNPAAPHUHT
103a1a YAKULW NMKOHARTY

3apypuii ax6opoT 6a3aCUHUHT MaBXys
3Macaurm;

Xucob-kutobaapHn amanra
OLLVPULLIHHT MypPaKKabauru.

Koppenauyunon-
pecpeccnon moaen

Xap 61p pecypCHUHT TabCrp 3TUW
AAPAXKACUHUHT XACObra o MHULLIK

Canoxuat AuHaMuKackHu
6ax0NALLHUKT MypakKkabaur;
KaT1a MUKAOpAaru Ky3aTyBaapHu
KYANBLIHUHT NMKOHCU3AUTH.

HOMNAMRCKOT
nomics, b
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bouikaua Tap3pa abTvpod ITaauraH Gyacak, nwnab unkapui pecypcaapuaan
wyHaanm Hucbarpa dorAanaHu NO3MMKK, HaTVXKaja APaTUAMILKN KYTUNAETraH
TOBap XM3MATNaPHUHT XaXMW MaKCUMaa KUAMATHW TawWKua STUWK  3apyp.
XyKanuk GaonuaTuaa MXKXKTAMOUKA HabAMKHWU NYAHWHT 3KBMBaAeHTU cudatvga
6ax0naHUWK (MKTMCOAMIN GaonnATHU 0BBEKTMB Baxonawaa pUCK K3ara YUNKaan).

3. XYXaAMK TU3UMUHUHT HAOMAT HOPUTULLW HATUXACUAA OMHAAWTAH AANN
UXKTUMOWIA axammaTra MoAnK 6yraH Myxmum HaTuxXanap (yNapHUHT axaMmUaTANANK
AapaxacvHu Ba y3apo 60fanK 6ynraH MyHocabatnapHu aHUKNalwaa puck ro3ara
umKaam).

4. Komnnekc ékn wHTerpan 6axonaui, anoxwia OAWHTaH TapMOKJapHUHT
YCULIMHW  31aCTUKAMK  KOIPPULMEHTH opkanu Baxonaw, XyAyAHWHr  sanw
pecypc CanoxuaT, XyayaHUHr pakobatbapaowavk oMuanapu (4-uno0ea), XoH
fowura TYFpU KenaguraH sanM MaxCynoT, XYAYAHWHT WHBECTULUMOH MyXWT
%03nbagopanru Ba bollka Y3apo 60fauK HYAraH Me3oUKTUCOANIA KypcaTKuyaap.

NKTUCOAWA canoxuaTHW uHTerpan ©OaxonaliHn 6up KaHuya ycyanapiaH
donganaHnd aHuknaw MymkuH (2.1.1-xaasan).

bapua ycynnapga XyAyAnapHUHT UKTUCOAWIA CanoXMATMHU inFMa Baxonaw
MKKWTa TapKMBMiA kKncmaaH nbopat: 6eBoOCUTa XyAYAHVHT UKTUCOANIA CANOXMATU
Ba YHW amaira olMpuLl HaTUXacuaa 3puLLInATaH Aapaxa.

AVTME §TuaradH GUKpAapHM Ba KEATUPWMAraH >ajBan MabayMOTAAPVIHM
PUBOXAAHTMPULL  aCHOCMAA  XYAYANAPHWHT  WKTUCOAMI  CaNOXMATMHU
BaxonaLlHNHT KYLWUMYa napaMeTpaapuHun 1akame 3tnu MyMKuH (2.1.2-xagBan).

2.1.2-wadsan
XYAYAHVHT MKTUCOAWIA CANOXUATUHUN 6aX0NALLIHMHI KYWuMua
napamMerpnapu’
Ne Mapamerpnap | XYAYANAPHUHT UKTHCOAMA CANOXMATUHU BaxONALHUHT KMCKAUA
H30XH

XoitnawTupnw }_(yAyAAa AHCA UKTUCOANIA oGyexmapnm TALKAA STUU UMKOHUATA Ba/

1 CAFVMM 6KWN MaBXYANAPUHUHT KeHrautupuanwu. Kypcarkuy pecypcnapHunr
vyeraparanmHv nHobatra onraH x0nAa benrnnaHaan

PecypchapHnnr Kenaxaxkpaa XyAyAHVUHT UKTUCOANIA GAaCNUATUHU KEHTAUTUPULLIAA
2 | uyeknaHranauk Kalcnayp pecypc Teckapu TabCup Kypcataguran 6yaca, wy pecypcra

camapagopavrv HNUCHaTaH 10KOPYU AapaxaAary YekKNOBHUHT YpHATUAMULLN

TaLWKMAVIA-NKTUCOANIA

3 | wrHosaumanapra Xyayanapsa MaBXyA MHPPaCcTPyKTypa Ba Xy KaNuK IOPUTULL TU3UMUHNHT

o TaBcmodn
MONUNANK
NHHOBaumnAnapHn XYAYAHVHT MKTACOAUN PUBOXNAHWLIMHN TabMUHAAL BA YHU JOUMUIA
4 kabyn kuauwra paBNWAA Ky3aTM6 Gopu KOBNAUATUHNHT MABXYANUTK Ba TYPAN
MOMMANNK XUAAAM UHHOBALMANAPHN Kabyn KuauLl Tamoinnam
5 AnHamnk XYAYAUA TUIUMHUHT Y3rapMacAaH TYpPALLK, XapaKaTCU3NUri Ba YHWUHT
cudarnap CTPYKTYPa XOCU KUAKLL UMKOHUATA
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_ WUHBECTULMOH MYXWUT XXO3UBALOPAUTIA

WyHK Kaiia 3TULL XKOM3KW, XYAYANAPHUHT MabMypPUA-UKTUCOAMI BolKapyBu
CHECATUHN  LOPUTULLAE WKTUCOAUA CasloxusT OKMbaT cupatmaa Kapanagu
Ba YHAaH camapanmu dourganaunit Gunan XyAyAHVHT Kenaxkakgard Maskew
aHukAaHagn. LyHUHT yuyH xam XyayAnapHi 601LKapuILAA, NHBECTULMOH MYXUT
X0316aA0PAUTUHY OLIMPUILAA KTUCOANIA CANOXUATHY TYFpK Gaxonaly Ba yRaaH
Aactak cndatnaa vKTUCOAUIA CUBcaTHU TYFpKu oanb Bopuw MyxumManp. Ywby
WUKN UMKOHUATAGPHUHT MABXYAMMIMAaH Keanb unkmb, gasaar TOMoHWAAH
XYAYANAPHU KOMNNEKC DUBOXAGHTUPWLI B3 Yy €pAa WCTUKOMAT KMAaéTraH
AXOMMHUHT DAPOBOHAUIMHMA TAabMMHAWIA KAPATUATAH VXTUMOUN-UKTUCOANIA
AacTypaap amanra owvpnmt xeamHaau.

BU3HUHT  GWKpPUMM3UYE, ailHaH 3SHAOTEH OMWANAP XYLYAHWHT WMKTUCOAMM
PUBOXNAHWWNHM TAbMUHABILAS MYXUM XucobaaHaan. AMMO wy 6unan 6upra,
XYAYAHUHT TEOMKTUCOAMA XKOWAAWYBAHW XaM 3CA3H YMKAPMACAWK Ba YHW
v“HOb6aTra OAMIL NO3UM.

Oxuprv yH inga onaMnap TOMOHUAAH XYAYARVHE PUBOXAGHULLINHN XOW €KK
MaKOHHUHF WapT-LIapouTUaaH Keamb umkub, “XxygyaHuHr mexaHcan (pasosuin)
CaNnoXUATK" Aes HOMNAHTaH Tagkukomiap ommb 6opuamokaa. B.I.EdumosHuHr
TabKMANAILWYE, “arapda XyAYAHWHT DMBOXNUTAHWLIV WY epaa Maexys Oysrad
pecypcnapHu  MeKaHCan-xyayAniA Ba TapMOKAapapo WHTerpauus  acocvia
TakCuMAaHaguraH 6yaca, y XaM MKTUCOAWK, Xam WXKTUMOWIA XuxataaH camapa
bepagun”.

LUyHUHT Bunan Bupra, oMM XyAYyAHUHE PUBOXNAHWULUMHW TabMUHAALIHWHT
3aMOHaBWI yANapuHK Takand 3tagv: KNactep ycyam, WKTHCOANETHN AMBEPCY-
dukaumaaw  opkamy  parbaTAaHTUPWW, XYAyAnapapo  WuYKW  aN0KANapHM
KydalTupui Ba u4kin GO30PHW AYA-TPAHCNOPT MHGPaTY3WAMaNapueM mura
TYWMPULL OPKAAN PHBOXNGHTUPUW, WUKKA VIMKOHWATIGpAaH Ba Maxanivi
pecypciapAat camapann GonAanaHraH XoNaa, MKTUMOWA MexHaT TakCUMOTHHN
TYFPU AYNra KYWAWW; MHBECTULMOH AacTakdaH yHyMAM GOMAanawrad x0naa,
UHBECTULIVOH NOMKMXanapHu Kynnab-kyesatiaw ycyanapu.

LUYHAHTAGK, ONWM  acocuit 3BTMBOPHM Mamaakar WHGPaCTPYKTYPaCuHN
KOMIMNEKC PUBOXAAHTNPULLTE, TU3UM XOCUA KWiaguraH TapMoKAapHu Kyanab-
KyBBaTAALWITA BA UUKM PECYPCIANHW (CANOXMATHY) Wiy COXara MYHaNTUpULL opKanu
Y €pAa UCTUKOMAT KUNaANTaH axONMHUHT nw Bunad 6anaauru, pAapomag maHban
OLWNIUMHIN B8 TabakaNaHUWHWHT ONAN OAVHMLUM MYMKWHANIWATE KapaTagu.

A.A.3VHOBLEBA 3Ca XYAYANaPHUHT KYTOAU PUBOXAAHWNIWINMHM TabKngnaranm
x0n4a, cybbekTviB Ba OBHEKTUB OMUANAPHN KeaTupud YTaan. BupvHun omuara
KyAMAarunapHy KupuTagv: XyayANapHWHT Tabumid reorpaduk  dapkaaHwm,
UKTUCOAMI pecypcnap BunaH TabMUHAGHTAHAWK, XYAYAHUHT TEXHONOMMK XUXaTh
Ba MWAAG UMKADULIHUHT WXTUCOCAAILYBYW, XYAYBHWHT WKTUCOAMM XMXaTaaH
QAPKNGHMILK.  AKKMHUY OMMArA = WHCTATYLMOHAA, UHOPaTy3uAMasuii Ba
TAWKUAMA-GYHKLMOHAA AETEPMUHANTAGP; XYAYAHMHT aHbaHa Ba ypd-ogatiapu;
MaBXYZ RMPWK KOPNOPaTVB Ty3nUAMaRapHN KUPUTTaH,

.Q"V‘Ma XyAyAAa maexya 6yaran Mackanaap (TyMae, Wwaxap, Wwaxap unngaru
nocenkanap, osyanap — v30x OWM3HWKM) ‘Mapka3 — MapkasaaH Yok 6yarad

. B




mackaH” ypracugarv GapkaaHiw, SbHA KyTBaaHUL Aes Taxaun kuarad 6ynca,
KeAMHYa MK 3ca ynap ypracuaarv TadpoByTAAPHUHT AYKOAMWKM HaTUXacuga 6up
BYTYH UKTUCOAMIA MakKOH XOCUA BYAULLIMHK TabKUANakaM.

Y6y TagKMKOTNAPHUHT MaHTUKWIA 4aBOMU CndaTaa MHHOBALIMOH Cano-
XMATra Tervwan 6yaraH vaAMUA Kapawnap KelwHrv naparpadaapha ounb
bepunagu.




WHBECTULLMOH MYXWMT XKXO3UBAZOPANIHA

2.2. UHHOBALIMOH CANOXUAT, YHU AHUKTALIHUHT
WAMWA-YCNYBUN MACANANAPU

XyAyAnapHUAHT XaxoH Ba faBnat MMKECWAA WKTMCOAMMA PUBOXNAHUWINHA
TabMUHAAWAA TYPAV TapPMOKA3PHUHT WHHOBaUWOH MyHanwwm Ba by Hopaga
Uwnab uvkmAraH AacTyprap acoc 6Yaub xvwsmar kmnaaau. JyHé mamnakatnapmHm
Kampab onraH r1o6an MOMABUIA-UKTUCOAMI UHKUPO3 AABAATAAPHWUHI MUANMI
XaepCM3AUIMHK TabMUHAAWIa 6YTaH IBTUOOPHM, XyCycaH, MAHTaKa Ba xyayanap
UKTUCOANETUHNHT BAPKAPOPNUTMHA TAbMAHAALL, YAGPHW BUP TEKUCAA WXTMOWI
fnap3anapcus Ba KeckuH TagoByTAAPCU3 PUBOXAAHULLMHI TAaBMUHAALLAEK My XM
MacananapHu xan 3TUILHK KyH TapTubura onmb unkamw.

ByHpa x0nga Mamaakatnap Ba XyAyAnapHu Tanodartnapcus Moaussuin-
UKTUCOAMI  MHKMPO3#aH  uvkub  KeTwwnapw €ku  WHKUPO3HUHT  canbuid
OKMBaTNapuHK toMuaTMura Kapatuaran crparervscy, anbatta, wy Mamnakar
Ba XYAYA MHHOBAUWMOH-MHBECTULNOH CANOXUATUHUHT HEUOFIM TYFPU Ba aHMK,
cagapbap aTmaraHamrn Bunan Gearunavagu. 3epo, XymyaRapHuHr 6apkapop
MKTUCOANIA PUBOXKAAHUWVHUHT WapPTU aHaH UHHOBaLUGH Ba UHBECTULIMOH
CANOXUATHUHI PUBOKNAHMILK XaMaa MKTUCOAMIA oMuAnapaaH OKWAOHa
doitgananvra 601K,

Kamnaraa 3aMOHaBUA MXTUMONR-CUECWIA Ba MKTUCOANNA TYD Y3rapuitNapHUHS
KAAVHAKIY,  TYPAU-TYMAHAUITK,  3AAAVATAIPHAHT  M@BXYAIMTW,  yNapHAHT
AHIUANTN Ba AOMMUMIA XapakaTaa 6ynuuwin 6030p TPAHCHOPMALIMACK WaponUTNAS
MKTUCOAMET TapMOKMaPUHUHI MHHOBALIMOH Ba WHBECTULOH CanoXUaTWAaH
MaKcMMan QONAANAHNLLHM TaK030 3TaAN. XyAYANaP VKTUCOAUBTUHWKHT MyHTa3aMm
paBulda TEXHWUK BAa TEXHONOMUK, VOKTAMOWA-UKTUCOAUI  AHTANAHVILVHW
TabMUHAZWL WaponTMAQa 3Ca, Y3 HaBbaTuaa, acocui Xan KUAYBYUM Kyd cudatinaa
nnM-tanra 6ynraH ILTMBOPHWMHT Kyyanmiuu BYXYAra Kenaau.

AV KakypuHHWHT  dUKpUra Kypa, "WHHOBALMOH CANOXWAT' TylyHYacw
“MHHOBAUMOH PA0NNATHIHI KOHUENTYaN aKCAaHTUPYBUM GeHOMeRura” anannt
yarypran®. WHHOBaUMOH CaNOXWAT TYWYHYACK, YHWHT MOXMATUHWN  TankuH

KWAMILAGH ONAMH, aBBano, "MHHOBATVKA", "MHHOBALIMA", "MHHOBAUMON daoanat”
TYWYHYNaPVIHK Tax AU KWAMLE MaKCaAra MyBOGWK ANP.

Pecnybukamn3 yuyH WHHOBALMAHW TagKUK KWIMILHUHL WKKM TypPAaru
Ha3apuit HyHaMWLN MyXUMAND. Ha3apui TagKUKOTHVHT BUPUHUM AYHAANILKN ~ By
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WHHOBALUMAHWVHT ¥3 X0/MYa PUBOXNAHULLK (Xa€TUIA AaBp), AbHU ApanraH fosgaH
yHU TaTOUK 3TUWradYa ByaraH xapakar xkapaéHu. VIHHCBaALMOH XapaéHHUHT Ko3ara
KEULLKW, XaéTaa ¥3 TaCAMFUHU TONME TaTBUK STAMULLKM OMUANAPHUHT Mypakkab
6ynraH y3apo Tabcupu HaTxacuaa amanra owaju.

VKKUHUM  AYHanMw — WHHOBAUMOH MEHEeXMEHT Joupacuja amanra
owajuraH >xapaéH. AHaH ywby Hasapwa “WHHOBATUKa" HOMMHWM OAAW Ba, ¥3
HaBbaTnaa, Bup KaHuya MyCTakun AYHAAMWNAPHWHE BYXYAra Kenuumra cabab
BYNAN: AHTUAMKNAPHUHT LIAKANAHULWLK, Y3TapyBYaH SHIMAWK, SHIUAWKNAPHUHE
TapkaamMwy - (AMdPy3na);,  UHCOHAAPHWUHT  AHTMAMKKA  MOCAAlIMWK  Ba
AHMNKNAPHWHT UHCOHAAPHUHT 3XTUéXNapura aifaHnWM; UHHOBALMOH Kapop-
NapHWHT Spanvln Ba Gollkanap-. AMMO ywby KeaTMpuaraH, SbHU MHHOBATU-
KaHWHT TapKUBWUiA KNCMAEpUAA alipuM MyXUM 3/1eMEHTAAPHVHT KNPUTUIMAraHu
HaMOEH 6ynaavku, bynap — aHruauknap 6030py, MHHOBALMOH CTPaTErvs.

BUZHVHT  GUKPUMM3UE, WHHOBALMSHUHT WMKKUHUM Ha3apuid TajKukoTiap
AyHasuwyM  GYAMMIW  "MHHOBATUKA"HW  WAMUWA  XUXATAAH  SIHTWIUKAGPHUHT
amasira OWMWWK, MWHHOBALWMOH >XAapaéHaap PUBOXAAHULLIMHUHT  KOHYHUATY,
WHHOBALWOH XapaéHAapHUHI HOCKUYN, MHHOBALWOH CaNoXWAT Ba MHHOBALMOH
MHOpacTpyKTypa Kabu TyllyHYanapHu KeATUpraH Xoaja MaxmyaBuid TaikuH
3TUW YpUHAN BYnagw.

MHHOBaTVKaHW Ba MHHOBALMOH XapaéHAapHW Ha3apui XuxataaH ypraHuLy,
WIMUIA XUXaTtaaH Taakvk 3Tvwga fapbHunr 6up katop 3abappact onammaapu
3bTHOOp KapaTtuwraH. bynap katopuaa U.Wymnetep, H.[.Kongparses, [MeHww Ba
BowKanapHn 3cnaw MyMKUH. YWy 0AUMAaPHUHT nAMUIA uwnapw, oanb 6opraH
TAKMKOTAAPK, Y3BAW BOFIVKANKAAMM TaxaWanapu oOpKaau WHHOBaUUANaP,
YAAPHWHT BYXYara keauwu, cabab Ba oknbatnapy, MHHOBaUMANAPHUHT PUBOX-
NaHWWK, ynapra TabCuMp KypcaTtaguraH OMuANap, YMyMmaH, Mazkyp Tap3ja
MYaMMOHMHT  KYAWAMLLK, eunMu Ba LWyHra yxwaw 6up katop MacananapHu
aHrnab eTmw mMymkuH 6¥naau.

H.AKoHgpaTbeB’ TOMOHMAAH WKTUCOAWMA PUBOXAAHUW  MyamMOaapu
Ba ynapra Tabcup KkypcaTaguraH MHHOBaUMANap yCcTuaa M3faHuwnap onmb
6opuaraH. MyTaxaccuc Y3 TaAKMKOTapuaa acocui 3BTUOOPHU WMKTUCOAMIA
PUBOXAAHUIWL A3BPNAPW, YHWHF JaBOMUUAWIW Ba YNApHUHT  PUBOXAAHMLL
cababnapu cudatnga VHHOBALWMANAPHU MUCOA KMANE KeNTUpazM.

H.4.KoHgpaTbeBHUHT ylwby FOACU aBCTPUA MakTabu HamoaHaacw W.Wymne-
TEPHWHT UAMWIA TaAKUKOTAEPK PUBOXMATA aCOCUM TYPTKM BYAUB XU3MAT KuAaraH.
Byrywru kyuga W.LUymnetep® WHHOBaLMA, WHHOBaUWOH XapaéHnap kabwu
TYLUYHYaNaPHU UCTEBMOATA KMPUTTaH MNPUK 0nnM cudaTnaa 3bTMPod 3Tunaau.
YHuHr 1938 Aunga umxaprad “Uktucogwin gasprap” aeb HomnanraH acapuaa
MHHOBALIMOH >KAPaEHAAPHWHI Ha3apuii acocaapu, fpaTtuarad sHIMAVKNAPHUAHT

AN TIpU2oKUH. HORQBBEIEAE. CTiyjlor v NDENATCrE A8 Kirnakaa, Mo Moservyasar
1968 -

Koudpamves H.4. bonvu e OHERDRRTY P v TCORVA NPEIRAXKEMAR. V130D, i
coct H2B Aecser - M Bromnomitka ;
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UHBECTULIMOH MYXUT XXO3UBAAOPAUTW

(MHHOBaLMs) TeXHOAOTWMK apaéH xamaa bowkapyera camapaam Tabomp
Kypcatiium, MKTUCOAWA pecypciap WWAATUANLLMHWHT aHrMYa KomMbuHaumscm
HATUXaCUAa WMWNab uUMKAPWUL XaXMUHWHT YUKW ByXyAra Keavwn Kabu
macananap Kampab onvHraH.

NHHoBauus — By siHIV TEXHOAOTUANAPHW, AHTU MaxCyNOTAAPHM, AHIW MaTe-
pran pecypcaapHu uinab umMkapuiira Xopuid 3TWW Ba RHIU CaHoaT KOpXo-
HaMlapUHUHT TaWKWUA STUAMWMAMP'. YTraH acpHunr 30-Muanapuaa MKTUCOAYH
ONMMAAPHUHT  aCcOCMK  3BTMBOPU  MHHOBALMAHKM  Kaaccudukauuanawira
kapatuagu. “VinnoBaumna'Hu YpraHuw $akaT TexHuka nporpeccu Hazapmacu
AOVPacUAA, WYHUHIAEK, OMWA YHYMAODAWIK Ha3apwanapyu acocnia TankuH
KMAVHAW.

B.COHTOHWHI Tankuuura Kypa, WHHOBaLWMA AeraHaa, WXTUMOWA TexHviK-
UKTUCOAWIA xapaéHHu V3 wuuura kampab onmb, uxtMponapHu, aactnabiu
FOANApHM amanuid Taxpubanapaa cvHal OpKaau toKOPU TEXHONOTUAHKW, TOBap
WWAREB UNKAPUWHW camapany Wyara kyuuw Bunad 6030paa HKOpU KyluMMua
JdapoMagra puwuw Tyuyrunagw’. MHHosaumara Hucbatad WwyHra Xyjaa xam
AKWH TabpudHU B.IBMCC Xam KenTMpaaw. YHUHT ¢ukpuda, MHHOBAUMA XapaéH
x1cobnaHnb, uxTuponap, 4actiabku Fosnap Mabaym Bup UKTUCOAMA MabHOHU
kach 3TraHn xonga, MyBadpakuatam sHrmavkaap (aHrv fosnap) 6o3opga Taknmd
Ccndpatuaa Hamoer BYanb, nctebmonumnnap BYHUHT yuyH nyn MabaaruHn Tynawra,
AbHW TanabHu KOHAMPULWIA XM3MaT KURaan’.

ByHU MKKWTa OMUA (MEXHAT Ba Kanwutas) ypracuaaru HUC6aTHUHT Typauua
VWATUANWINGGH KeANb UMKMB, MexHaT YHYMAOPAUTUra Kanutan pecypcuHu
OWMPWLL OPKaAM IPUWNLL KN KANWUTaN PECYPCUHN KaMaNTUpuB, sbHK MexHaT
pecypcvHu Kanutan OunaH TabMMHAGHTAHWHW KamawTupuw okubatuaa
nwnab UMKaPUWIKKA Talkua 3TW ycyanapu opkaam Haxo Hepuw MymKuH
(2.2.1-pacm).

By vKTUCOAWMIA TuUAjA M30KBaHTA Ae6 topuTnauvb, y Bup xua xaxMaarun
MaxCynoTHU  WWNab  YMKApUILHU  TabMUHAAWAMIAH WWnad  ynkapuw
oMuanapu capdnapu KOMOUHALMANAPUHM NPOAANOBUM IIPU UM3NK OPKAAW
npopanaHaan. Arap 6us ysrapyBuaH oMun cudatnaa MexHar cappuHm Kapacak
(kanutan capdwv y3rapmaranga), mMexHat capdu KWUMK MUKAOpAAa owWraHga
MaxCynoT UWwAab umMKapuil X2XKMUHU aHuaruHa ownpaav. Huma yuyn geranaa,
bownaHfuu fAaspAa MeXHaT CapOUHMHE OWWWKM  KaNUTanAaH TYAWKPOK,
doAgananmi NMKOHUHN Bepaan. Hathkaaa, Yekam MaxcynA0PANK, YMyMUiA Ba
ypraua Maxcyngopank opTaaw. JiekuH NMpoeapa HaTXKaAa MIWYNAEP COHUHMHT
OWNWY  (KANATANHAHT  Y3rapMAaravauru) Yekam MexHaT YHYMAOPAVINHWAT
Kamanmwimra ommb kenaamn, ALHU OMNA MaxCYAAOPINTUHMHT KaMannu KOHYHH
«vwnan» Golwnanaw.

Wymnemep M.A. Teopys 3x0~CLIMUECKOTC DAa3BATs KaMaTaini3v. (OUMAANSM ¥ £eM0-
“narag - M:IKCMO 2007 864 ¢
Canmo B. Vi OBALNR keK CROAC AT IKCHOMAHACKOTO 28T, - M Mporpecc. 1990
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Kanuman

MexHam capguru
ukmucod Kunaduzar
UHHOBAYUA

H30k8aHma qu3sufru

Kanuman capgpuru ukmucod
KunadueaH uHHOBAYUSA

Mexxam

2.2.1-pacm. Omuanap cap@uHu uKkmucod KuayeyU UHHOBAYUOH Xapaéxaap.

OMUA MaxcynaopaurvHUHT (Bup Gupank Kywumuya omun capdura TyFpu
KenafuraH Kywmumua MaxcynoT) KaMalu KOHYHW KWUCKa MYAAaTan Opaaukka
XOCAMP, YyHKK By opanukia kamuga 61uTTa OMUA Y3rapmacamp. Y30k Myaaatim
opanvkaa 6apua oMWANap MabAyM MUKAOCPAari KombuHaumaaa ouwica, munab
UMKAPULL XaXMK xaM owunb 6opaaw.

OMUA MaxcynfopAUrMHUHT Kamannw KOHyHU (OMKK) uekan MaxCynoTHUHT
KaMannwuHn  ndoganangn. MaxcyngopauKHUHT Kamalu KOHYHW Mabym
6vp wvwnab umkapuw TexHomoruacuaa ypuHanaup  (2.2.2-pacm). OMKK
abcontor 6ynmacgaH, HWCBUIn xapakTepra 3ragvp Ba y Mabaym uwnat
YMKAPUL TeXHOAOIMACUra KyanaHunaau. BakT yTuwm 6unaH TeXHONOTMAHWHE
TaKOMUAAALLYBW, MaxCy0T ULAab umkapyui YN3UFUHK FOKOPUPOK, KY TapUANLLUTA
0ANE KeNWLLN MYMKWH.

MacanaH, 61pnHYM TeXHOAOMVAAE Y3rapyBUaH MexHaT pecypcuAaH Makcuman
doiganann L, 6ynca (2.2.2-pacMm), fHrK, TaKOMWAMalWraH 2-TEXHOAOrMAsra
YTnaMLWK, MexHaT capdu XaxmMunu L. ra owmpagu (L. > L)), AHaga Takomuanaiiran
3-TeXHONOMMAra YTUANIM MeXHAT capduHM L, MUKAOPraya oWwnpasu: L>L>L,.
WyHn s3cnatnb JTmw kepakki, TEXHONOTUAHUHT Takomuanawyenm OMKK ymyman
MWABMACAUTUHU BunanpMaign, ywby KOHYH Xap KaHAan umwnab uukapuw
TEXHOJIOTMACKAA XaMm Y3 KydnHuW cakaab konaaw.




WHBECTULIMOH MYXIT XXO3UBAROPINTA

Ymymui
maxcynort, Q

Yarapysuan omun,
L-mexnar

2.2.2-pacm. TexHO102UA MAKOMUNAGUIYEUHUH2 WWUNA6 YUKapuWw XaXmu2a mascupu.

Pacmaaru 1-, 2- Ba 3-TakoMUIAaLIraH TEXHONOTUANAPFa MOC KeayBUn hilnab
uvkapuw umsukaapugarn A, B, C HykTanapaaH KeivHru vwnab umkapuw
HyKTasiapuaa xap 6up kywnmua capdaadraH nwnab ynkapuw oMuan (MexHar
capow) wwaab unkapuw XaXKMUHW KamauTvpaan:. ByHaaH KypuHaguki,
Knaccvk  MakTab  Bakuanapu  Mwnab  uMKapuw  OMWARAPW  W30XAAHFaH
rpadukaa (2.2.1-pacm) oMuANapAaH TYPAU HucbaTnapaa Gongananuw opkam
MHHOBALMOH KapPaéHHWUHT BYXYAra KennwuHu kentwpwb yragunap, ammo
ywby Kapaw 8a TaNkUH MHHOBALMAHMHI TyD MOXUATURM Ounb Bepuill yuyH
eTapav amac.

By epaa dakaT nwnab unukapus UMKOHWATAAPK YU3NFNAa OMUANEPHK TYpAN
kOMBuHauusNapsa GonaanaHul opKamm vwnab Ymkapyl XaxkMuHu owmpu
8Kk MWAAG YMKApUIL XaXMWHU y3rapTupMarad X043, OMUANapAaH Typawu
Hucbatnapaa Qoiganannd, pecypcaap CapPuHy MUHAMANNALWITUPULL HyKTau
Hasapu étuban. byHpal HatMXara 3ca WHHOBAUMAHW KynnaMmarad X0nAa xam
IPAWALL MYMKVHAVIUHN Kaidg, 3TN Xou3.

Kuécuin  TaxavnanapHu Aasom STTMpnd, bHouwka 6up etakun OMUMHUHE
TaAKMKOTAApWra Hasap Tawnaidauran 6yicak, Hemuc oaumu TMeHw y3
acap/apuda WKTMCOAWI Youw pgapaxacn ea JaBpuidnurv ypracuga By>xyAra
Kenaguran OQyHAameHTan Ba WHHOBALMOH TaAKMKOTAAp YpTacuaa ys3suid
BOFANKMMK MABXKYAIMIARY TabKUANARAN. YHUHT dUKpUYa, “apatuaraH aHrmank
Ba MXTUPOAABP HaTUXacuaa sHIM KOPXoHanapHWHr ByXyara keavww, by 3ca, ¥3
HaebaTUAa, MKTUCOAUI PUBOXIAHUIL XONaTW Ba AaBPAAPWUTa TabCup KYpCaTuiLra
0/mb kenapw. ApatuaraH sHrv ToBap (xM3mart) gactnabuga ywra 6ynran tanab

Salimov B.T, Muxitdinova U.S., Mustafakulov Sh.l. Mikicigtisodvot Darsiik ~ T: TDIU
2006. 230 b




xaXMnAaH opkaga konaam, By aca nwnab YnkapuLL XaxXMUHUHT IOKOPU CypbaTaa
yemwura onnb kenagn't.

NHHoBaTMka ©wnaH liyFyanaHraH aHa 6up rypyx onumaap: K®pumen?,
A.Knapk® N1.Coete* y3 TagKkMKOTAAPNAA TEXHONOT UK TU3UM, TEXHOIOTUK Ba CoLman
WHHOBaUmanap ypracuaaru y3apo anokanap Xycycusatnapu kabu TywyHua Ba
KapalaapHW arapu cypraHnap. Y1apHuHr Hasauda, UKTUCOAUWA YCull cypbaTy
TEXHOJIOTUK TUBUMHWHT WAKANAHAWM, PUBOXAGHWLWM Ba 3CKUPULLIMTa BOFWK,
Aunddy3ua 8k UHHOBALMANAPHUHT EAVANLLN TEXHONOMMK TU3VMM MEXAHU3MUHUHT
PUBOXIGHULLM OpKan HaMoéH 6ynaam.

Hasapuii wuHHOBaTuka 6y — WHHOBATWKAHUHI Hasapwii xonatu Ba
METOAOJOTMACUHN aKC 3TTUPaAWUraH, WyHaaTUpaguraH fosnap TM3UMM, yCyn Ba
rencTu3acyk xucobaaHasm.

AManuii MHHOBATMKa UAMUIA QAOJMATHWUHI WYHaIULLKra, SbHU OOLIKapys,
TaWKMA 3TUL, amaira oWwnpuw Ba MHHOBALMOH GaOoANATHUHT PUBOXIAHWILNTA
XM3MaT Kunaguran xapaéH. IHHoBaTMKaHWHT npeamety cudatnga nporpeccus
AHTUANKNAPHWHT APAAWLLIW, YHUHT TaTBUFN HaTUXacuaa Talkuavid Ba Gowkapys
TU3UMUHW SHIMYa acocra KYMnanLWK TyWwyHUAaan.

YMyMaH, "MHHOBaUMA" CY3U SHTVIUKAAPHWUHT Spaavwm, HoaHbaHaBuiA 6yaran
XapaéHNapHUHI Makdo 6yauwm, Tawkwn 3TMW Ba GOLWKAPYB CaMapajopaurv
owuwura onmb kenaguraH yaraya ycyn, BOCUTaNAPHWHT Nango GyamwmHu
aHrnatagu. by cy3 GU3HUHI aTamMatlyHOCAUTMMU3AA WHIAU3 TUAMAAH KUPUE
KearaH “innovation” cysuaaH oanHraH 6yanb, banHaaMuHan TepMKMH cudpaTnaa
3bTMPO ITMNaAN.

ByryHru kyHsaa uktucoguid apabuétnapaa OAMMAApUMu3  MHHOBaLMsra
Typ/nya TabpudaapHw, TaNKUHAAPHW, KapawnapHW, HyKTan HasapaapHu, Gukp-
MynoxasanapHu 6ungaupub keamoxaanap. bup rypyx onmmaap (A.H®onombes®,
FA.Kunepman®) WHHOBaLMAHU AHMU  MaxCyAOTAap, TexHonorMaAnap xamaa
XW3MaTAapHK ApaTULLra KapaTuaral Ba MabayM 6up nmkonuataapra ara 6ynrau
WXOAUA MexHaT Maxcyau, aeb kapawagwn. bowka myanandnap (M.9.Jpykep’,
A.N.Mypasbes?, H.W.JlannH?) 3ca, mHHOBauuAra SU3HeCHN PUBOXAAHTUPULL YUyH
WyHanTpuaraH mypakkab tusum cudatmaa kapaw NO3UMAUTMHW YKTUPULLIAAM.
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- MHBECTULIVIOH MYXMT KO3MBAAOPNMIM

fHa 6up rypyx onumaap (A.XapmaH, PJxoHCa*) nHHOBaLWA OCTWUAA ULWNa6
UMKAPMIL XKapaHura sHTM EKu MaBXyd 6yaraH 3CKMCWMHWM TakoMuanawraH
BAPMAHTUHK TaTOUNK STULLHW TyLLYHazuMaap.

busHuHrya, Gy oaumnap TOMOHWAaH WHHOBauuara bepuaraw Tabpud
Ba Kapawnap KucmaH Tyfpu 6yaub, ynap WMHHOBAUWMOH XapaéHra bepuarad
6atadcmn MabaymoTnap cudatuaa Kahg 3TMwuMusra acoc 6ynmaign. Jemak,
MHHOBALMA KaTEropuacuMHU Kapab uMKUW Ba WHHOBALWMOH Xapa&HNapHUHT
MXTUCOCNAWraH XYCYCUATAAPUHW TaNKMH 3TUW, YHM Bowkapu yuyH ylwby
KaTeropmsaHWHI Ma3MyH-MOXMATAHM TYAA akC 3TTUPraH MaxCyc KAaccudukaumnaHm
vwnab yvkvw TaKkaszo atnaaan. VIHHOBaLWMAHW TaxIuA 3TULLHUHT MyXUM acocuin
Bockmun cnbatnaa TacHNGAWHVHE BUp KaToOp AaNnOMATRApUHK Ypranu Tanab
3TUNaAN.

“WinnoBauma" kateropuscn dunaH 60£aNK TyllyH4Ya Ba u3oxaapHu bepuwra
AHa 6up karop wukTUcogun onumnap: AW.Mpuroxwuh, KO.B.Aukoseunap V3
TagKMKOTAApUAa IBTMOOP KapaTuliraH. YNapHUHT WIMMA U3NaHuwWwAaapu, onné
6opraH TagKUKOTAAPUHU YpraHuil WHHOBALMA (AHTUAWK) Typaapu TacHWGUHK
6epuw  nMkoHUHW  Bepan. H.M.3aBanH §3 TagknkoTiapuga WHHOBAUUSA,
VHHOBaUWA MmacwTtaby, MHHOBauWA CypbaTW, CaMapajopaurk, WHHOBAUMA
BocKuUY, HaTUXaBUAAWIM Kabu TacHU@NapHU KenTMpmb YTraH. AMMO WAMMIA
TaAKWKOTNAPHK YpraHuLl AaBOMWAA Wy Hapcara ryBOXu OYNAWMKKM, WHHOBaLA
TACHNPUHUHT Mydaccan, TYKUC U30XM Xanu KenTUpnb yTuamaraH.

LUyHWHF yuyH xaM ywby macana 6ynvua myaniud MHHOBAUMAHWHI 6apua
XYyCYCUATAAPWHW, TUNMUIA 3/1eMeHTAapUHN 0unb Gepuwra xu3Mmat Kuaaguran
BAa WHHOBALIMOH Xapa8HNapHW TabMWH 3TUWIrA KapaTuaraH Tachud xycycuaa
TYAMKPOK, MIMUA-YCAYOUiA MabayMOT HepuLLHN KY3aa TYTaaW.

Ypraunaran TagkuKOT MWAAPMAAH XOCMA GJAraH KapawnapHu ymyMm-
nawTtpnb, ynapHuHr “uHHoBauUmAra 6epraH TabpudaapuHK YIRFYHAALTUPraH
X043, Y3UMUIHUHT  Xy3bUN  Xyaocanapumusun OaéH  ataguran  6yncak,
“MuHoBaumMa” AMHaMMK Ba CTaTUCTUK XUXATAAH APATUAraH AHIWAWK Ba
nAm-paH OTYFUHUHT OXMprM 6Gockuuuraya 6GOpPUIMHKM TabMUHAAWA
Kapatuarad sa GyHMHr HaTvXKacupa mabaym 6up MKTMCOAMM camapaHu

103ara KenTMpaauraH xxapaéu xucobaanagu.

WyHN Hasapha TyTUW NO3MMKKM, WHHOBALMAHM XOPUW ITULW HaTUXKAacUAa
Te3 dypcaraa MKTUCOAMIA camapara 3pULLNW MYMKUH 3MAc, YYHKA MHHOBALMAHM
XOPWIA 3TMIW BOCKMUMAA YHWUHT KanuTan CUFUMU HOKOPW, YHW JKCRayaTaums
KWW 4aBOMUAa 3Ca KanuTan TexxaMmKopANUTv 10Kopu 6ynaam.

3epo, WHHOBALMOH NOMMXanapHW aManra OWWPWLWI, YAAPHU WKTUCOAWWA-
WXTUMOWA XaéTumuara TaTbuk 3TV yuyH XyAyawii WwapT-lwapowtrap Ba
VHBECTULMOH MabnafnapHUHr MaBXyaauru Tanab 3tunagu. byryHru kynaa
Kkopnopauusiap TOMOHWAaH KaTtra Mabnafnap wim-¢aHra, sHIM  UXTU-
PONapHM Kald >Tuwra yHanTUpUIMOKAa. KopnopaumsnapHuHT Kenaxakaa
oKopK  Goidara IpULMIL  Makcaguaa oamb GopaéTraH cuécam  xamaa
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pakobatbapgow/vKHU owMpuW, Y3 MakenHu (MMWXUHW) caknab koavwra
KapatraH cabii-XapakaTUHUHI ATOHA rapoBU — IOKOPWU YHYMAOPAVUKHW TabMWH-
NAaNaUraH 3aMOHaBUV TEXHONOTUSIAPHU pakobaTuunapiaH OMAMHPOK spa-
TMWAAH nbopatamp.

NHHOBauus WMKTMCOAMETHN Takpop wwnab umkapuw xapa€Huga tosara
UMKAAMUraH FOANAP TPaHCPOPMALIMACUHVHT HaTKKacK, N3NaHUWANaP, NWAAHMANaPp,
AHFX EKW  TaKOMUANAWTUPUATAH WAMUIA-TEXHUKABUY, WKTUMOWIA-NKTUCOANIA,
cmécnit Ba Bowkapys kapopaapu cudatnaa TankuH 3TWaaan. VHHOoBaLWAHK
MHHOBAUMOH  >KapaéHHMHT  maxcyan  cidatmga  xyayaun  6osopnapaa
“wnad unkapyeun” Ba “UCTEBMOAYM" YPHWAR KYPUW TaxMAHW aHYarnHa
OCOHAAWTNPaAN. BYHUHT yuyH “MHHOBALIMOH NOTeHUMan” TyLWyHYaCUHU EPUTULL
Ba XYAYANAPHUHT MXTUMOUR-UKTUCOANIN PUBOXNaHUIWUIA Baxo Gepuluaa yHaaH
KEHr GoMpanaHMW UAMUN-METOAVK XuXaTaaH TyFpu 6ynagu. “WMHHOBaUMOH
noteHunan” Kateropuacuin Hatapcun TankMH KUAWW YuyH KyWnzarm acocwis
KapawnapHu KenTupamms:

1. WHHOBaUWOH noTeHuman 6y WAMUA, UHTEANEKTYal, UXOANA Ba WIMWA-
TEXHWUKABUN NXTUPONAPHUHT WMFUHANCH;

2. VIHHOBaLMOH NOTEHLMaNra UHHOBAUVOH GAaoNVATHY aManra OWvipUWHK
TabMUHAOBUW MaBXyA pecypcaap cvdatmaa Kapau;

3. VHHOBALMOH NOTeHUMaN - WHHOBALWAHM aManra OWWpUiLAa pPecypc-
napaaH yHyMan GOWNAHUWHW TabMUHAAWINA XM3MaT KWNAAUTaH MU
UMKOHWATNAP;

4. VHHOBALMOH MOTEHUWANHWHI WHTErpannallraH KYpUHUWW — pecypc-
NAPHUHT XOPWA KUAMATK Ba YHAEH OMAANAHUIL UMKOHUATH;

5. VIHHOBALMOH NOTEHLWAAHW UHHOBALWOH QA0 MATHU aMasnra owupuiLra
KOAMP €yaraH mKTUCOAMIA CyBBbEKTHWHI Tarléprapaur Ba KoGUAMSATM
cndatnga KypuL.

KynrmHa MWHTaKayHOC OAVMAAP XYAYAHWHT PUBOXAAHULIMHM  MKKMra
6yAnb YpraHuHm TaBcws 3Taanaap. bynap: MHHOBALMOH PUBOXAaHMIIrA YTULL
YUyH xyayhaa Maexys 6yaraH 6apua Wapowt Ba UMKOHWATAAD; WKKUHYUCK,
MHHOBaUMOH  GaoanaTHM  aoanawTmpuwra Kogup 6yaraH  mkTUCoauiA
cybbekTAapHUHT Kobuanatiaput,

BUZHWMHT  QUKPWMM3YE,  XYAYANAPHM WMHHOBALUMOH  PUBOXNAHULLMHUHT
acoCUHM MaBXy4 pecypciapian camapanv GOWAanaHall HaTUXacuaa UXTu-
MOWA-UKTUCOANIA KYPCaTKUUNAPHUHT MUKAOPUHA Ba CUdaT XuxaTuaaH Yarapuwm
(kynanww) Tawkun 3Tagn. HaTuXaBWiA KYpCaTKMUNAPHUHT TabBMUHAZHUWW
NAccMe (MHHOBALMAHUHT PUBOXAAHALLM YUYH MaBXyh Wwapout) 8ku akTue
(RHTWAMKAGPHW  ApATUIL yuyH MaBxys OyaraH MoTMBauus Ba Tawabbyc)
YCYNNapAa amanta OLMpULL MyMKINH,

* Mockeura O.C. VIHHOBaUvIOHHBIA NOTERUMAN KaK GAKTOP YCTONMNBOTO PA3BATUR PETNO
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Maccwe ycyn AaBnaT TOMOHUAAH GepuaraH umTtuésnappad dongananuiy,
Aasnat Ba 6usHec ypracuaari y3apo maHdaatam xaMkopavk, XyKykui 6asa, Coamk,
UMTUEINAPYU XaMAA MHOPACTPYKTYPAHUHT PUBOXIAHTAHW BunaH Genrvaadasm.
AKTUB yCcynga 3ca HaTUXaBuii (MUKA0pUIA Ba CndaT) KYPCaTKMUNapHU TatMUHAALW
YUYH XyAyAda Maexys OyaraH parbatiaHTupyBus QYHKUMATA acOCUW YpFy
6epunagu (2.2.3-pacm).

WNHHOBALMOH CanoxuaT (MaMnakat, XyayA, TapmoK, KOPXOHa WUKTUCOAWETH)
3aMUpUAa, XYAYAUA MXXTUMONIA-UKTUCOANN TUIUMHUHT XYAYA CYEbeKTAaPUHUHT
(ncTebMONUN, UXKPO XOKUMUATKU CybbekTHn, cybbekT-HoBaTOp, 6030p Ba %)
MaBXyJ, éKU AIHTY BYXXYAra KenaéTraH 3xTMEXUIapUHUN KOHAWUPULITA MYAKAANAHTaH
AHTW X0NaTra yTa OAULL CANOXMATUHW TYLLYHMI KepaK Bynaau.

XYAyAUA UKTUCOAMIA CUECAT MAMYH XUXATUAAH XYAYAHWHT WHHOBAUWOH
canoxuaTvra 6o£anK 6ynub, y, 3 HasbaTuaa, XyAYAHVHT KEATYCUAATY UXKTUMOUN-
UKTUCOAWMIA PUBOXAAHULLMHN OAAMHAAH Genrunab 6epagn. XyayaHuHT wxTn-
MOWA-UKTUCOANIA PUBOXIAHMLLM 3Ca yuTa MaHOara acoCannuLm MyMKIH;

v nwnab unkapyl oMmanapy (YCUWHWHT 3KCTEHCUB TypH);

v VMHBECTUUMANGP (PUBOXIGHULHWMHF YpTa Aapaxacy, YCULWHUHT SKCTEH-
CUB-UKTUCOANI TypH);

v WHHOBauuanap (01 Aapaxa, KTUCOAUA YCUWHNHT UHTEHCUB TypW).

Naccus ®daon
Tapkm6é Tapkub

WHCOHUI Ba MIMUIA TeXHUK-TeXHONOTUK |

| |
i i
WNHHOBaLMAHUHT ? WnnoBaumoH | VIHHOBaUMOH
PUBOXNAHWLLIN NOTEeHIUANNHUHT | daormaTuHu
YUYH Wapout pecypc Tapkubn f pafbarnaHTupni
| MOUABKIA Tabunii pecypc {
\_ J
WHHOBALNOH MaxcynoT MHHOBAUMOH XapaéH ‘
* |
Harumasnit Tapxnbu
|
! WHHOBaUMOH daonmk VHHOBaUMOH XHU2MaT i
. i
M . e

2.2.3-pacM. XydydHnuuz unnosayuon canoxusmu mapxubu?
Xap 6up xyays 6up BakTHUHT ¥31Aa YWY PUBOXNEGHULLHWHT YU MaHBacuaaH
doiinanaHagn, 6Mp BakTHUHI ¥3KAa, KOMAA TAPUKACKAA, yAapaaH 6upu ycTysop

Myannvi ToMOHKAAK Ty3uarar.




xucobnaHuwmn cababnu, xyAyAnapHuU WKTUCOAMW Ycuw Aapaxacy Ba cudatu
6yMnua TacHMdrall UMKOHWATY apanajm.

[noban pakobaT PUBOXAHULLIMHUHT 3aMOHABUW  LWIAPONTIAPUAA  WXPO
XOKUMUATUHWUHT YCTYBOP WYHanWWwnapu Ba Xapakatnapu MKTUCOAWETHU Xapaan
Ba 6apkapop PUBOX/IGHTUPUWHWHT WHHOBALUMOH PUMBOXAARULIWIA, WAMWIA
CANOXVMATHWUHI MaBXyJ, COXanapfaru MHHOBALMOH GaoausTHM daonnawitmpuiura
Kapatvarad 6ynnwm no3uM. MIHHOBaLMOH PUBOXNAHWLLHUHT MaHBACUHU Tagkuk
KWL XYAYAHWHT wakanaHmb 6ynraH MHHOBALMOH CaNOXUATUHU aHanu3 Ba CMHTE3
KMAMILHYW Tanab kuayBuM Mypakkab komnaekc myammo xucobnanagw, 6y aca, y3
HaB6aTMaa, YW6y PUBOXNAHULLMMHT MMKOHWATAAPVMHM aKC 3TTMPaau. Y3 ypHuaa,
WHHOBALMOH CanoxusiTHU Baxonaw GopraH capu Myxumank kach 3tub bopaaw.

lLlly myHocabaT 6unaH, XyAyANAPHWUHT WHHOBALIMOH CANOXUATUHU Taxaun
K yCnyGuéTnHU aHmnkNaW yuyH UHHOBALMOH PUBOXIAHVLLIHUHT XanKapo Ba
XyAyAnapapo TaxAun KUAULW YCYAUHU KynnaLl Takand kuauHaan. Maskyp taxanaHn
amanra owwpvw yuyH ®beprep! TOMOHWMAAH KYpub UWKWATAH, XYAYAHWUHT
MHHOBALUMOH CaNIOXUATUHWA YPTaHWUWHWUHT GyHAAMEHTan Tax/Aun KoHUenumuacura
TasHyBUM aNTOPATMUK KETMA-KETANTMHU KLLNA6 YMKML Takaud KuamHagu. Maskyp
KOHLENLUA “toKopuAaH nactra’ komnaekc ycnybuii Haaliysra acocnaHagm, abHu
Tax/AMAra EHAAWWW, TaxAUJHW y €k Oy VMepapXMAHUHI IOKOPU AapaxacuaaH
6oLWalHW Ba NACTra, TaxAMAHWHT TasHY bupnnknapura kapab xapakataaHuwiHw
Tak030 3Tagn. ANTOPVTM WEPapPXWACUHMHT 1OKOpU 60CKMUYMAa WUHHOBALMOH
canoxmatra 6epuaraH xankapo 6axo YpuH arannangu, KeMnHrn TagkuKoT HyKTacu
XYAYAMA Aapaxa 6Ynafn Ba HWUXOAT OXWPIM [apaxaja MHHOBALIMOH CaNOXUAT
XYCYCUIA KypcaTkuunapuHnHr 6axocu ake 31agu (2.2.4-pacm).

UHHOBaUMOH CanoxXunTra xankapo 6axo i

!

WHHoBauMoOH canoxuatra Xyayauin 6axo

WHHOBaLMOH CaNOXUAT Xycycui
KypcatkuunapuHUHr 6axocm

2.2.4-pacM. MHHosayuoH canoxusmuu 6axonaw ycaybaapumu
madxuK Kunuw kemma-xemnauau’,

Bepzep @. UYro Ban Hapo 3Hats 06 awanuze akiwi: Mep. ¢ meat -M: AO3T & faquo U-

© Myanang TOMOHVUAAH Ty3MAraH.
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‘ WHBECTULMOH MYXUT XXO3UBAAOPIUTU

VIHHOBaLMOH PUBOXAGHWW TaXAMAMHWHT anTopuTMKU aHnMkAab oauHraHgaH
CYHI, TaAKMKOT TaxXMMAUHWHI BakTra AOMp AaBpviHu xucobnaw 3apyp bynagu.
NHHOBAUMOH CaNOXMATHW YNYaWHWHT Malxyp ycaybaapuaan 6upu Xankapo
nKTucoamin popymHuHr (XIN®) roban pakobarbapaownuk xwcobotnap yuys
xucobnaHaguran  “Tnoban pako6aT6apAOUIIMK  UHAEKCUHWUHT  MHHOBALMOH
canoxuar cyburaexcw (GCI)” xmcobnanagn. by xakgarw Garapcun dukp-
MYNOXa3anap TaAKMKOTUMU3HUHT KeMHIY BaHgnapuaaH YpyUH ONraH.




2.3. MAMJIAKAT XYAYANAPUHU UHBECTULIMOH XO3UBAAOPINUTA
BA KOMMJIEKC PUBOXJAHUWWNHN TABMUHIALLAA AXONIU MEXHAT
CANOXUATUHN XUCOBTA OJIMIUHUHT WIMKN-YCNYBUN XXUXATIIAPU

XyayANapHKUHT UHBECTULMOH MYXUT X0316agopaurit UKTUMOUIA-UKTMCOANI
CANOXMATHUHT MUKAOPW, cudaTh Ba Kynammn 6Gunad ynuanagu. UxTumowit-
UKTUCOANIA CaNOXMATHW yavawaa XyayAAa MaBxXyd vwaad uvkapui Kyuaapw,
XYAYAHVHT  Tabuuii-ukavM  wapouty, GoWAaAM  KasnAMaNapHUHT  3axupach,
WHOPaTY3MAMa OObeKTAapUHWMHI X0/MaT GunaH Bupra axonu Ba MexHaTt
PECYPCNAPUHUHT COHM, EWIN, XUHCK, CABOAXOHAMIN Kabu cudat Kypcatkmunapm
acocui YpuH TyTagu.

XYAYANAPHUHF  UXTUMOMA-UKTUCOAWIA  CANOXMATA  XapaKTepucrvkacu -
XYAYA VKTUCOANETU PUBOXAHULLVHUHT UAMWIA aCOCNAHTaH 4aCTYPUHU XyAy4AuA
KeCUMAa WUWAab YUKWW Ba YHM amanra OWMPWW YuyH LIAPOUT APATULLAMP.
XYAYLHUHT  UXTUMOWA-UKTUCOAUIA  CanOXMATMHU  METOAOJOTMK  XWUXATAaH
ypraHvw Ba 6axonalja, aBeanaMbop, YHU UKTUCOAWA KaTeropus Ba CTaTUCTUK
ypraHui o6bekTV crdatnaa TafkuK 3TUW MyXUMAWD.

HOkopuaa  TabkuANaraHAMM3GEK,  XYAYAHWHT  MXTUMOWW-UKTUCOANN
canoxustn — 6y WHAYBUA, pPean CekTop KOPXOHanapv Ba TalWKWAOTIapw,
WYHWHTAEK, >KAMMATHWHT HebMaTthap (TOBap Ba XM3MAaTAap)HW WUCTEBLMON
Kuavwra 6yaraH ANy aXTUEXUHKM KOHAVPUL, MeXHaT pecypcaapy, MOAAWA-
TEXHWUK, MOAVABUI, Tabuunin Ba BoLKa Gapua PecypenapHUNT Xakukatia Masxys
6yaran mMukaopu xucobnaHagu. Xyayaud cratucivka 6yaumnapu Ba ymymad
Y36ekncToH Pecnybankacy aasnaT cTaTMCTKa KYMUTACK ONAWAA TYPraH acocuii
BasndanapaaH Bupn XyaAyANapHUKT CaNnOXVATAHW, XYCYCaH, XyayANapAaa MaBxys
BYAraH MexHart, MoAAMM-TEXHUKE, MOAUSBUIA, TaBUWN Ba 60OLWKA peCYpCAaPHUHT
XaXMUHK aHUKNaLW BYAnYa cTaTUCTUK Baxonatl MeTOAONOTMACURK UWAA6 UMK ML,
Wwynap acocuia pecypcrapHUHr 3axupacy, YouW CypbaTi xamda kenaxakaa
ynapfaH camapanuM ¢oiganaHnw 6yivua o6bEKTMB MabayMOTAEPHW TakavM
3TUWAAH wbopat. ByHUHN yuyH 3Ca, Kyiugary MeTo40oN0rMK MyaMMONapHK Xan
Kuavw tanab atmnagu:

WKTUMONA-UKTUCOANIA CaNnOXMAT Ba YHWHT KOMMOHEHTAapW (TapKuBui
KMCmnapuira MKTUCOAMIA KaTeropus Ba CTaTUCTUK YpraHuw obbekTy
cudarnga Kapaw,

MaBxyh O6ynran pecypcsap  XaxMu  XapaKTepucTVKacu, YAapHWUHT
Tapknbu, cudatn Ba Gowka Bup katop napametpaapyn 6yrinua xyaya
CaNOXMATMHU aHMKNALW KYpPCaTKUYnapy TUSUMUHK uiwnad yukuw;




WHBECTULLVOH MYXIT XKO3UBAAOPAUTA

CNIOXMATHUHT  TYPAW  3NeMEHTIAPUHU  Baxonalls  MeToa0n0MACAHN
fapatnuw;

XYAYA MKTUMOWWA-UKTUCOANA CANOXUATUHWHT AYKOAMWNHKM (Nacainb
B6opuWmnHK) 6axonananraH MeTORONOMMAHN WNab unknuy,

= XYAYA CANOXMATUAAH HOKOHYHWUIA Ba xyPueHa GoAgananvil Xonatnapunu
aKc 3TTUPYBYN METOAONOTUAHU ULLIAAG HUKMLL;

< XYBYAHVHT WKTUMOWA-UKTUCOAUM CanOXuaTAAH CaMmapani dogananHmw
6yMnya MeToz0N0rVAHN ApaTyLL.

- 6030p WAPOUTUAE XYAYAHMHT  VKTUMOWWA-WKTUCOANA  CaNOXUATUHM
PVBOXNAHTUPULL OMWUANAPWHN Ba YAAPHWHT TabCWp KUAWL KYNaMWHK
aHuKAaW BYMUYa MeTOZONOTMAHN NWAAD YKL BA X.K.

MK TUCOAMET Ha3apUACAAEH MAbAYMKW, XYAYAAAPHUHT MKTUMOUA-UKTUCOAUN
canoxuatugan (XNNC) doiigananul xamaa yHv owmpuw 6yAnua ukku xuagarm
FYpYXan OMUAAap MaBxyg. bynap, 3KCTEHCUB Ba MHTEHCHUB OMUAIAPAND.

BUpUHUMCHra — MexHaT, MOAAUA-TEXHUKABUKA, MONUABMIA, Tabunin Ba 6oWKA
pecypaap XakMUHU K¥NanTUpUW; UKKMHYMCKTa —~ Bapua MaBxys, pecypcaapHUHT
CMdaTUHY Ba ynapaaH GoiaanaHu camapasopanriHin OLMPMLL KUpajM.

JHr acocmih omun cudatvpga TYpAM Xunparv pecypcnap xamaa
Ca/NIOXUAT KOMIMOHEHTAApW ypTacuaarn mMyvaHOCMGAMK Ba MyBO3aHaTAMK
Aapaxxacn Hamoén 6ynagu. Yw6y KOMNOHEHThapaaH 6UPOPTACUHUHT
MWTHPOK 3TMACANTU EKN eTapau MuKaopaa 6yamacanrm 6owkKanapuHUHE
XaM amasira oumura 'I'YCK,VIHIWIK Kunaan.

Ywby ypunga, MAC Tapkubunu to3ara uvkapyeuw, xyayanapHunr WAC
dakaT yHUHr MaHdaaTUra XM3mart KunaauraH, AbHU axonn bunan 6ofuk byarau
KateropvaHu kapab unkamus.

AXONVHUHT  XyAyAWA CTaTUCTUKACK — XYAYAHWHT  VKTUMOWI-UKTUCOANN
€TaTUCTUKACUHM YPraHyBuu coxa 6yamnb, aHuk bup xyayaaa UCTUKOMAT KMAaBTraH
axonn Ba pemorpaduk dkapaénnap Oyiuua CTaTMCTUK  MabAyMOTAAPHUHT
WMFUHANCY TYWyHUAaAU. AXOAW CTatucTkacm ékv gemorpaduk CTaTucTuka
axoMM  XyAyAWin  CTAaTUCTUKACMHWHT  Hasapuii  acocu  xucobnanaan. Xyaya
axonMcn  TYFpUCUAArA  aHMK  CTATUCTUK  MabAyMOTAAPHUHT  MaBXYAAWIw
¥36eKu1CTOH axomcn xamaa AeMorpaduk X0nati 6yiinua UKTUMOMIA-UKTCOANIA
TaxAMANaPHU aManra oWMpULL UMKOHWHK Gepagn. WLyHUHE yuyH XaM Xyayaun
Kecumaa Ba ymympecnybamka 6Gynuua AOMMUIM  axoaum COHW, Elm Xxamaa
Aemorpaduk xapaénnap Bynnua CTaTUCTUK pakamaap bAOH Knanb kenmHaau.
Ba sHr acocuitcn, MakpOVKTUCOAWIA KYPCaTKMUAAPHUHT Takkocaama gapaxacura
6ax0 6epunraHpa ek KMECUI TaxAMA ITUATAHAA aX0IM COHU aCOCUW KYpCaTKny
cndatnaa Kapanagu.

YMyMURt gemorpaduk CTaTUcTUKafaH Keamb uUMKKAH X0NAa, axOJMHWHT
XYAYAUA CTaTUCTUKACU XyAyA axoaMcu Ba Aemorpaduk Tagabupnap (Tyruaui,
YAMM, HUKOXap Ba O)HWHT CTATUCTVK Ky3aTyBW METOAONOMMACUHW Muaab
UMKAAM Ba XYAYAHWHI MaxCyC XWxaTnapW, WapT-lapoutiapuHn uHobarra
0Anb, axoMHN pynxatra OAuL, 4eMOorpaduk TagbuPAAPHUHT XOPWA XMCOBUHM
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FOPUTULL, MUrPaUMsaHn XMcobnall xaMaa TynnaHrad CTaTucTK MabayMOTAAPHH
YMYMAAWTUPULL, TypyXaaw Ba 60wKa ycyanapHy nwnab uvkaau.

Xyayani aemorpaduk xapaéHnap xapakrepuctukacura 6axo Gepunravaa,
mabaym bup BakTaa (ogataa 6mp Munga) pecnybavka 6yavua Tysuanw, Yaum,
axOAVHUHT Tabuun YCUWKM, HUKOXNAP Ba aXpUMAap COHWM Kabu kypcatkuuynap
ypranuvnagu. LyHudraek, xyAyania gemorpaduk kapaéHaap Taxamn 3TuaraHaa
aXONMHWHT  Tabuuii, MeXaHWK XapPaKaTMHWHT Takkociama  Kypcatkuunapw,
KYMNAAAH, TYFUANW, YAUM, aXONNHUHT TAOUMIA KYNalniimW, HUKOX, Ba axpanunwnap
6yinua ymymuni, xycycuii xamga éw papaxacv 6bunaH 6ofank GyaraH Maxcyc
ko3pPUumnenTrap xucobraHagn.

Oemorpaduk >xapaéHNapHUHI MOXUATW Ba TabpUPUHU Xyayauid XuxaTaaH
ypraHny ymymmamaakar Kypcatkuumaa HamoéH ByaraH CTatucTuk pakamnap
CYHIapy amanra owmnpuaaan. XyayanapAaH TYNAaHraH CrTaTuCTUK MabayMOTAAPHH
YMYyMNAWTMpUIL OpKanu ymympecnybauka KypcaTkuuaapu xoCun KuamHaaw.
LWyHUHr y4yH xaM Xyayawih kecumza aemorpaduk >xapaéunap Tyfpucvaaru
WIOHYAW Ba aHWK MabAYMOTNAPHW TYN/aL, YlapHU Taxauma Kuavw Ba wy
acocga gemorpaguk xonathHn axwmaaw 6ynmya uopa-taabupnap AacTypuHi
MWnab YK Ba YHU XaéTra Tatbmk 3T YuyH XyAyAnA-mabmypnin Gowkapys
opraHaapura Takaud Ba TaBCMANAPHM TakAUM 3TULL acocuin BasudanapgaH
xuMcobnaHagn.

HOkopuaa TabKuANaraHUMmU3ZeK, XyayAHUHE canoxuatira 6axo 6epunraHja,
3HI aCOCWiA KaTeropus BYAMWLLE axoNW COHW, Bl Aapaacy, XVWHCU Ba MeXHaTra
NAETKATAMAAP, HOTMPOHAap, MWCU3Nap, MexHataa 6aHanap CoHw kabwn 6Gup
KaTop Kypcatkuunap ypranunagn. BynapHuHr numpa mexat pecypcaapu €ku
MEXHaTra NaékaTannap XyayAHWHT CanCXUATUHM aHWKAaLlAa acoCuid KYpcaTkuy
6Yanb xmamat kunagn. Anbatra, XYAYRHWHT axOoAucu XyAYAHWHE WMXTUMOWHA-
VKTUCOANMA CaNOXUATUHM aHUKAAWWAE aCOCUIA YPUH drannaca-Aa, YHWHT MexHaTtra
NaBKaTAK (MexHaT CanoxuaTH) KMCMW Xamda YAapHWHr Manakacu TyFpucmaaru
MabAyMOTAAP OPKanW XyAYAHWHT YMYMWIH Canoxmatv TYFPUCUAa MUKAOPWA Ba
cudar xuxatnaaH Haxo bepnw maakbyn xncobaaHagu.

MexHat canoxuath (MC) - By WWCHWHT 3HT acocwit Ba Aowmuid daon
xapakaraa bByarad kypcatkuunapudad 6Gvpuamp. Xap Kakgai aasnat Ba
XYAYGHVHT MEXHAT CaNoXUATY Ypranuaranaa, ynra baxo bepuaranvia mamnakar
MKTUCOAMETUHMHT BapKapop PUBOXNEHWUWMWHA TabtMWHAAA onaawraH xamaa
3XONMHWKHT MCTEBMON TOBapAapy Ba xu3matnapra 6yaranH 3xTUEXWHU KOHANPUL
Makcaanga vwnab umkapuv Ba XU3Matiap Coxacuaa ULWTUPOK 3TaéTraH Xamu
MeXHaT PeCypCAapUHUHT COHW Ba KOBUAUATAaPW nHoBaTra OMHAAM.

XyAyavA MmexHaT canoxustura 6axo BepwunraHga dakatriHa pecypcHunr
XAXKMU IMAC, Banku yHUHT cupatara xam IuTubop Kapatunagn. Cudatu
AETaHVMU3A3, MEXHAT PECYPCAAPUHMHT ELUM, YAAPHUHT KOGWAWUATW, XKUHCH,
kach Typnapv 6yinua rypyxaaHuwm, MabaymMoTn Ba 6oluka 6up Katop cudartni
OMMANAP TYWYHWAAAN. AMMO OYTyHIM KyHAA XYAYAHUHE MEXHAT Canoxuatu
Kateropuacura 6axo 6epuaraHia Ba YpPraHWAraHga, yHu TawWKuA 3TYBYMCH
cudaTnaa MexHaT pecypcu — uKTUCOAMIA Paon axonu KATAGMMHU  OAvL
nosnmanrm TyFpucnaa baxcaapra cabab 6ynaguran 6up KaHua xonartnap Maxya,.




- WUHBECTULWOH MYXUT XXO3UBAL0PINTA

BU3HWHT QUKPUMU3UE, XYAYAHVHT MEXHAT CafOXusiTh CTaTucTukacura 6axo
b6epunraHaa, MexHaT pecypcaapu KaTeropuacuHn Xucobra oamw Makcazra
Mmysoduk xucobnaHagn. YyHKW MexHaT pecypciiapu kateropuscu ¥3 uuura
MEeXHaTIa NABTKATAMNAP, MeXHaTIa NaéKaTau EwaaH KaTTa Exya Knuwuk 6yauwura
Kapamain MexHaraa 6aHg 6yaraHnapHu, WyHWHTAEK, WKTACOAMETAa 6Gang
6ynmaraH JOMMUIA axoamn kaTramnapuHm kampab onaaw.

Tabkuanaus YpuHAMKY, MexHaT pecypcrapm Tapkubuga byaran MiucmsnapHm
MEXHAT CANOXUATMHUHT Nacannww (MyKOTMANWLMHK) Ba okubatga XyayA vKTu-
coanéTura eTkasunaétran 3apap cudatmaa Kapaw MaHTUKWUA XUXaTaaH TYFpu
bynagn.

Xy4yAuiA MexHaT pecypcnapy Ba YHUHT Tapknbunn 2.3.1-pacM opkanm nsox-
Naw MyMKWH,

XyAyAWIA CTaTUCTUKA WAOpanapu TOMOHUAAH MexHaT pecypcnapu Ba mex-
HaT B030pU TaxAMA KMAMHAETraHAa 6up KaHua WAMWIA-yCaybwid Ba amanni
BasndanapHu amanra owupILW Ky3aa TyTuaaau:

- XyAyAda MaBXys 6yAraH MexHaT pecypcaapu COHU, yrapHMHT TapMOKaap
Ba coxanap 6yiuua TapkubuHn aHukaaL;

- XYAYAHWHT MexHaT pecypcfapu, WKTUCOAMIA (Gaon axoamncn, MexHatAa
BaHgnap Ba WLWICWM3NAPHWHT Tapkuby, Ty3uaMacy Ba AUHAMUKACMHWHT
X0NaTUHW YpraHuw;

- MexHar pecypcaapuaad tvsuman Goigananui Kypcatknunapy acocuaa
XYAYAMIA MexHaT pecypcrapy BanaHcy Ba UL BaKTAAPUHM Ty3ULL;

l MexHaT pecypcaapu
i
r I I T |
wnab uvukapuwaan yi 6exanapw, Hopacmuit
——— Bangnap  + WNwaenznap  + axpanran xonaa * Gona Tapbuacw + Bangnap
x ﬂ ﬂ yKuéTraHnap 6unan 6awpnap
{

ﬂ ll
T :

l Hogaon axomm

Eananué
wwnaérrannap

Ennaumacaan mexnar

Kvmaéwaunap T _T T v‘ﬂr--—“m—”m— T

l Mexuamda 6and 6)amazannap J

2.3.1-pacm. Mexnam pecypcaapu mapxubu’.

Myanané nwaanmacn.




- Xyayajarm mexHatga 6Gadg 6yaraH axOAVHUHI Aapaxacu Ba Ty3nama-
CVHVHT TaBCMbUHU UIab unkuu;

MILCM3AIMKHUHT  XONaTW, WHTEHCUMBAWUIK, Tapkubu Ba AMHAMUKACUHU
ypraHuw;

XyAyAUA MexHat pecypciapuHvHr Tabunii xapakaTv Ba KailTta Xxocun
6YAMIMAVHE (KanTa nwnab umkapuanwm) TascnduHn Gepuiw;

MUTpaLMA Ba YHIA TabCUP KYPCaTyBUM OMWANAPHWA aHUKaLL;

- UCTUKOONAA XYAYAWA MeXHAT pecypCAapUHMHT Y3rapullmnHu xucobnal
(npoHo3naw);

- XyayAnA MexHaT BO30PMHUHT X0NaTW, YHUHI PUBOXUIaHWLLKW, Tanab Ba
Taknudura 6axo bepviw Ba x.K.

XyoyAuv MeXHaT CTaTUCTUKAcK yuyH MexHatra govp xucoboTtnapaa Takanm
3TUATAH MabAYMOTAAP, XYAYAWA CTaTMCTUKA WAOPaNapu TOMOHWARH axOAWHW
pyixatra onmw 6yinua amanra oWMPUAraH TaHAaHMa Ky3aTyBaap, NWCU3ANUKHU
aHuknaw  6yvnMuya Tawkua 3TWITaH MAxXCyC XPOHOMETpaxJJap CTaTUCTUK
ax6opoTnap 6asacu 6ymnb xuaMaT KuAaAW. XYAYAHUHT VXTAMOUM-WUKTUCOANNA
CaNoXUATU TaPKUOMHKN XOCUA KMUNAANTaH KOMITOHEHTAADHU KETMa-KeT Hazapuit-
yCAyOuiA, MAMUA-aManuin XuUxaThapuHn ounb Gepamus. ByHUHT yuyH okopuaa
BaéHv KenTUpUAraH MexHaT pecypcnapwv Ba yaapHu xucobnaw ¢opmynanapurn
Tax N 3Tamu3.

Xyayauii MexHaT pecypcnapy Ba MKTUCOAMIA $aon axoanm COHU Mabaym
6up BakT opanafvga €ku YypTava BakT OpacuFuga aHuknaHagu. MexHat
PECYPCAAPUHWVHT YpTaya KMAMATH, MaBXys Mabaymotaapra Kypa, yptava apnod-
METWK Ba ypTaya XPOHONOTUK GOpMYyNa OpPKaAM KeATUpub unkapunaan.

MexHaT pecypCaapuHUHT ypTaua kMiAMaTh Maexyg MabayMmoTaapra kypa
ypTava apvdMeTUK Ba YpTaya xpOHONOTMK GOPMyna OpKaau Kentmpud uuka-
pvaagu.

1. Arapga mexHat pecypcnapy (MP) éxm ukTmncogmid daon axonm coHu
6YMua CTaTUCTVK MabaymoTnap xmcoboT MMAMHWMHT BowWwwn Ba OXMPW YuyH
Bepuaran 6ynca, y xonda MexHaT pecypcnapu yprada apnpMetk dopmyna
opkanu xucobnabHagw.

-~ M;e + M)o
M = — (2.1)

by epaa,

~~

M - mexHaT pecypcaaprHuHr ypTava comu;

Mﬁé — XMCOBOT MMAMHUKT Bolnaa MaBxys 6yaraH MexHaT pecypciiapy COHW;

M;, - XMCOBOT WMAMHWHT oxnpuha Maxya 6yaraH MexHaT pecypcaapu

COHW.




- MHBECTULUUOH MYXUT XXO3UNBAAOP/TNTA

2. MexHaT pecypciapv Ba MKTACOAMA $acsn axonu COHUHU AHAAa aHMKAMK
acocuaa xnconab uMKapu yuyd 6up Xun BaKT OPaAnFnga, sbHU uopak Ekn
ol bownaa OAMHIaH CTaTMCTMK MabAymMOTA3D OPKaAW YpTada XPOHOAOTWK
¢opmynagaH  doiganaHnb  aHUkNaHagu. f’praqa xpoHonoruk  dopmysia
Kyinaarnua n3oxnaHaau:

1
M _ 5 1 " (22)

By epaa: M —xap 61p TeHr BaKT OpannFuia OAMHIaH MexHaT pecypcaapuHuHL
COHM;

N — Ky3aTyBAap COHW.

3. Arapaa MabayMOTNap Xap-Xun, AbHU TeHr 6yAMaraH BakT opaawsuaa
onvHran 6ynca, y xonpa, yprad4a XpPOHONOMMK TOpTWAraH QopMynajgaH
QorganaHmnam:

e 2 iti
M = L2 T T2y
Xt it
ByHaa, M - i opaavkaaru yprada Kuimar,
t, ~ | opanmKAarn UKKUTa Ky3atye macodack (0 éku KyHaap).

Xyayawi MexHaT pecypcnapu Tyspucuaa batadcun Ba TYAMK MabaymoTra
3ra Gy yUyH CTaTUCTUKaA maopanapy TOMOHWAAH yaap rypyxnaHagu. Ywby
MabAyMOTIap 3Ca MeXHaT PecypCrapuHUHT XaMm MUKAOPWIA, xam cudatvid
XapaKTepucTUKacuhy uzoxnanan. fypyxnapra 6yamé taxavn KuanHranaa xyays
UKTUCOANETW Ba YHWHT TapMOKNapuAa, KOPXOHa Ba TaWKWAOTIApuAd MexHaT
KMNAETraH MeXHAT PECYPCAaPUHUHT COHW, ElUM, XMHCW, Manakacw, srannaraH
NABO3MMM; ULLCU3NAP KaTErOPUACK YUYH XaM TabKuANaHraH NapameTpaapHUHT
akcapuaT Ba AHa 6WMP KaHua KywuMua MabayMOTAapHW Xamaal opKanv
rypyxaall amanra olwmpunagu.

By 3ca XyayA CanoxuaTuHW Daxonawaa, XyayA WKTUCOAVUETUHU PUBOX-
NAaHTUPWL, WHBECTMLUMOH AacTypiapHu xaétra TaTbuk 3TUW, KyldMmYa U
YPUHNAPUHY TaLIKUA 3TUW Ba YMyMaH 60 bepunaéraH MMKOHWUATAaPAAH TY+pH
Ba CaMapamv Goijananniaa MyxuMm Kypcartkuuaapaad xncobaaHaau.

WyHU Kadd 3TV NO3UMKYW, XYAYAHUHT MEXHAT CafOXvATU SAMU XYLAYAUA
MaxCyNOTHW  ApaTWLAa, XYAYAHU VKTUMOWA-MKTUCOAMM  DUBOXKIAHULLMHM
TabMUHNALIAA UKTUCOAUN OMUN CUDATUAE ULUTUPOK STaan. Xyayanapaa MaBxya
6ynran mexHat canoxusTura Baxo BepuaraHaa dakar MexHaT pecypcaapuHUHT
COHUHU OMW eTapan BYnManan. MexHaT pecypcaapmn coHn TeHr 6yaraHn Buaan
XYAYAAAPHAHT vwnab uikapul Xaxmu, YAapHUHT PUBOXAAHUWK YpTacwaa
KeckuH dapknap MaBxyz BYAULINHK Ky3aTULL MYMKHUH.

WyHWHT yuyH XYAYAHUHT MeXHaT CanOXWATH Tyfpucnaa Pukp
1OPUTUATaHAA, MEXHAT pecycplapuUHUHT N, 6UAUM AapaXkack, Manakacu,
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YAQPHUHT MabAYMOTU TYFPUCHAAIM CTaTUCTUK KYPCaTKUUNap acocwuii
napameptaap cudatnaa anTupod atunagn.

Munnuia xucobnap Tusumuga 6apua akTUBaap KaTopuaa MexHaT pecypcaapm
xaMm baxonaHagu. byryHru kyHaa mexHaT pecypcnapuiu baxonawga 6up KaHua
ycynnap  KynnaHuamb  keaunmokga. Ynapuudr unumaa TBllykuHa' mexHar
pecypciapuHM MCTEBMOA KUAMATK acocuja Mukaopuid Baxonaw ycyanHu
Takand 3Tagn. YwOy yCyNHUHT MOXMATMHW KenTupaguraH 6yncak, MexHat
pecypcuHm “nwnad unkapuin” yuyH KeTraH xapaxarnap (napBapuilaalw, TabanM,
TaKpop WWNA6 UMKAPUAMLLMHN TABMUHAALL, XXMCMOHWA Ba MabHaBUI Kamonatra
3ra bynvm Ba XK. yUyH xapaxatnap) opkann 6HaxonawHuW Ba OYHWHr yuyH
Kyinaarsn GopMynaHn TakAuM 3Taaun.

0, =My *20 + 3, + B. (24)
by epaa,
Op — VWYMHKUHT (MEXHAT pecypcy) KMAMaT KypHUWMAarn Hapxu (baxocu),
WapTan nyn dupanrnaa;
N, - 61p AN 4aBOMUAA MCTEDBMON KMAWUHIAH XOH Bowmra TJ#pu kenaguran
Aapomag, nya bupanrnaa;

20 - daon mexHaT Kwmw paoamatura kMpub kenaérraH XO4UMHUHT ypTaya
éW gapaxacw;
3, — XaKkMKWI YpTaua AMaavK nw xakw, nya bupavruaa;

B, - nn gaBoMuga XoH bowwura TynaHraH Hadakanap Ba WMTWE3nap, nya
bupauruaa.

XaxoH 6aHku mMOMOHUOGH 3bJAOH KuAuHeaH xucobomaapda «uHCOH
kanumaau» ea bowka 6apqa muaaul 60UAUK 31eMEeRMAAPUHUHE (pecypcaapu)
uwnaw myodamu 25 Guaxu, ynapHuHe xap Uuanuk sckupuwl kulimamu 4 oustu
mawkun amadu.’

KOkopuaa autuaraH  GUKpAapHW  YMyMaawTupub  aitu  MyMKUHKW,
XYAYLHVIHT MEXHAT CanoxuATh — TOBAP Ba XM3MATAAPHW MLLAAb uMKapuw yuyH
ULWYK Kyumn Takaudun cudatnga HaMOBH BynaanraH axoaMHUHT UKTUCOANIA daon
KMCMU TylyHunagn. ToBap Ba XW3MaTAapHW Wwiab umKapull yuyH MexHaTt
pecypcaapuHi énaw Ba ainpbolunall xapaéHu XxyAyauii MexHat 6o3opuaa
amanra owupuiaau.

Xyayauii mexHat 603opu — By “Uwun-nw BepyBumn” TU3UMKU MyHOCabaTtrapu
amanra owaguraH Ba Hapuya xapaéHnap, xycycaH, UWuM Kyuura tanab, mwuu
KYUMHWHT Hapxu, W bunaH baHa 6YAUWAVK, MW YPUHAAPUHUHT ApaTUAWNLIY,
MWNAb YMKAPWULIHUHT KUCKAPULLK, NWAaH BYWaTULL, KOPXOHANAPHWUHI énnanium
Xamda ULLCU3NaPHUHT K03ara keanwm Bunan 60Fmk 6yaraH KOMMAEKC TU3MMAUP.

Wyxkuna T.B. Kaaposas noavtvka B CirCTeme roCyAapCTReMHON PAXAAHCKOA CNyxObl
cy6bekToB POCCuincKon Deaepailiv: KOHLENTYanbHble NOAXOAR Y aAMIHUCTPATABHO NPasoeoe
peryarpoBarne: kyanaHma / TB. Ulyxsna. - Boponex: UML, «Hayuxan kHuras, 2001

hitp.//veww.worldbank org




WHBECTULWOH MYXWUT XXO3UBAAOPTUTA

2.4. MUIINA BOW/INK: ACOCUMA KATIUTANTA UYHANTUPUATAH
MHBECTULIMANIAP KYNAMM TAX/IUAU

MamaakaTHUHI UKTUCOAWA PUBOXAAHUWWHW TabMUHAAWAS XYAYANAPHUHT
YpHW, Y epaa amanra owmpunaéTraH KOMMNAEKC Taabmpnap, TaabupKopuK yuyH
ApaTvMAraH apowTaap xamaa pakobatbapAOUIMKHA TabMWMHAAWIA XWM3MaTt
KWNaAWTaH  WHCTUTYLUMOHAN TY3UAMAENapHWUHT  PUBOXAHTAHANIA - anoxuaa
axammuAaT kach Tagu. AANU XyAyaniA MaxCyAOTHUHT WMAZaH-InAra optubd 6opuwm
MKTUCOAMETAE BaHg ax0nn AaPOMaJAMHWMHT OWMNLWMHKY, dupmanap PoRaaCUHMHT
Ba AaBnat BrogxeTura TywaétraH MabnasnapHUHT KYNauuWnHA TabMUHAAUAN.
fAapomagHuHr kynadwvwm, y3 HaBbaTuga, ToBap Ba xu3Mataapra 6yaraw
TanabHUHI Yculumra XvM3mat kunaau. Xyayanapaa apatuaraH 60MauMk Mamaakar
WKTUCOANETUHUHT YCuLIUra TYFPUAAH-TYFPU BOFAMKAUMA TAAKMKOTUN OAUMAAD
TOMOHMAEH 3KOHOMETPUK Taxauanap opkaan ucbornab bepunran.

MUAAMA  AapOMagHuUHT  axonn Tabuui  Youwura HucbataH HKOPUPOK,
Aapaxaja y3rapulum XoH Bowura TyFpu Kenagurad apoMagHuHT KynanmwuHm
TabMUHAAWAN. BUp TOMOHAEH OAraHda, XyAyANapaa KUumk GU3HeC Ba XyCycui
TagBUPKOPANK yuyH AapaTnb 6epunaéTrad WwapT-WwWapouTnap, 4aBaaT TOMOHUAAH
FOPUTUNABTTAH WKTUCOAUIA CHECATHUHT aZoNaTAMAUK MPUHUKMNW acocuaa oaub
OOpUANLIN, WYHWHTAGK, XYAYAWA WHBECTULMOH [AacTypnapHWHI TYfpu Ba
camapasni TaTbuk STUAULLKN UKTUCOANBTA SHM WML YPUHAAPUHWHE KYnaiuwmra
Ba XKaMUATAA UXTUMOWIA PUBOXAIHULLIHUHT TAbMUHAGHULLUTE XU3MAT KUAAaW.

LIYHWUHT  yUyH  XaM  XYKYMaTHUHT  XYAYANaPHW  MKTUMOWA-MKTUCOANNA
PUBOXAAHWUIWMHWN TabMUHAAWrA KapaTaéTraH WKTUMCOAMA cuécaTh 3amupua
YMYM  MaMNaKaTHUHT WKTUCOANWA TapakKWETVHW TabMWHAALW, axoan dapo-
BOHAWUTMHA OLUMPULLAGK acoCWi Makcaj é1aau. Xyayaiapda MaBxys Oynra
UKTUCOANIA pecypcnap (Xyayanid GOANUKIHUHT UeKNaHraHaurv Tydaitam xam
Mwnab HMKapMW UMKOHUATAAPUHW OLUIVPULLHWHI 3HI caMapaiu ycyam -
pecypcnapsad ontuman ¢oirganaHvil Ba HOKOPW TEXHONOTMAra acociaHraH
KyWuMua Kanuran pecypoiaphv cadapbap tvwgad nopar.

Wy ypuHAQ MaMAAKaTHUHT WXKXTUMOMA-MKTUCOANA CaNOXMSATUHA HAaMOEH
3TaZMraH Ba MHBECTMLMOH MYXUT XO03MOAJOPAMTMHN 103ara YAKUILNTA XU3MaT
KhnaguraH Muaani 6oinuk TymyHuacura usoxnap 6epub keramus.

Mabnymky, Muaamii 6onamk  (MB) MyxWMm  WMKTMCOAWIA KaTeropva Ba
UHankaTop 66, YHAAH AABAATHUHT MKTUCOAMIA PUBOXNAHWLIMHM HAx0NaLwAa,
WyHWHraeK, AasaaTthap ypracmaarm UMKOHUATAGD COAMWITMPUATAHAA, NCTUKBON
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pexanapv Ty3WaraHza xamAa XaMUATHUHT Yy30K Kenaxakpars Makcagnapu
fenrunaHraHAa XamAa WHBECTOpAAp Y3 KapophapuHU uuKapuwwaapu yuyH
acocuii MaHba cndatuaa bonganaHnnaau.

Xankapo craHaapt 6yiuya muanuii Boank geraHga — mabaym 6up gasnat
(Mamnakar) Ba y epaa ucTUKOMaT KMNaeTraH axonura Termwamn byaran axaognap
MexHaTi TOMOHUAAH sipaTharaH (MUANIA MyAKANap) Ba TYMAAHIaH XamMn MOAANIA
Ba HOMOZJAWIA akTBAap (MOANABUIA Ba HOMOAWUSBUIA), reONOMUS-KUANPYB ULAapK
TOMOHWAAH aHuKNaHraH doWganm Kasuama 6Golawknap, Tabuwin pecypcnap,
WYHWUHIAEK, HOMOAZWA akTUBAap TywyHuaagu (2.4.1-pacm).

Munnuli 6oliauk xaxmu bupop 6up dagaam, yHuHz2 XyOyoaapu (8unosmaap,
mymadnap, waxapaap, osynnap, nocéakaiap ea b), mapmok ea coxanapoa
HOPUOUK 80 XUCMOHUL WAxciapda mynaaHzaH xamMu xycycull kanuman — modoul
8a HoMoOdutl, Mouseull 8a HOMOAURBUL akmuenap opkanu benzunaHadu.

Munauli  6olauk (MB) 6owka Makpoukmucodull kypcamkuunapoaH
dapkau ynapok, ukku kucmOar ubopam 6ynadu: mabuam UHLOMU (UHCOH
MOMOHUGAH UWIAAG YUKAPUAMA2GH GKMUEAAp) 8a UHCOH MexXHamu OpKasu
mynnaHead akmueaapea 6ynunHadu. Ynude mapkubuza ukmucodud xydyd ea
yHOaH mawikapuda 6ynzaH xamoa XUCMOHUU 8a XyKyKuli Waxcaapea meautiiu
bynear bolnuknap, dasnram 8a HOOGEAAM MYJKAApU kupumunadu. bolkaua
TankuHAa 3ca, Hapua WMKTUCOAMIA aKTMBAGp €KW XyCyCUid KamuTaaHW WKKWTa
AMpuk rypyxra 6yanb m3oxnawl MyMKWH: MOJMABUWA aKTUBAAP, AbHWU eTTuTa
My%UM Typnapra 6yavHraH (nynnap Ba Aeno3uTiaap; akuuagad Tawkapu 6apua
KVMMAaTAW KOFO30ap; akLMANap Ba aKUMOHEPAWK KanuTaaMHUHN 60wWKa Typaapw;
CYFypTa 3axvpanapy, 4ebutop Ba kpeautopaapHUHT Bollka xucobnapw; OnTuH
Ba/lOTa 3axMpanapv) Ba HOMOAUABUIA aKTUBAAP: TaKPOP UWAab unkapuaaguraH
Ba TaKpOp UlLnab umkapuimangurad aktusnap (2.4.1-pacm).

MBHMHT kamMu  XaXMUHW xucobnab umkapul yuyH, pactasBal, YHWHT
3NeMeHTAapuHM  Baxosnaw no3vm  6ynagn. CTaTuCTuk XucoboThapaa YHWMHT
KyWMaarv Wwakav kedr Tapkanrad. bynap, 6anaHc kwidiMath (xapug Kuaub
ONMHIaH KMMaTh); anmMawiTupu KMAMaTH (TUKAal 6axocu) — Taxaua 3TMAaéTran
AABPHVHT Oxupuvaaru kuiiMati; 6o3op kwiimatu (6ozopaarn cotu 6axocu).

Munanii xucobnap Tmaumunga (MXT) kentupuaran ycya 6yiinda (2008 iivngarv
BEMTHUHT Muaaunit xucobnap TsnMu metoamkacura kypa) 6apua gasnatnap yuyH
CTaTUCTUK aHAo3a 6yiraH avWnaHma akTuenap Ba Gapua 3axvpanap «Haxosnap
MHAEKCUra» acocaH Kanuta TUKNAHUIW kuiimath 6yiinua 6axonaHaau.

MXT BHanaHCUHWMHI Naccue Ba akTUB KWCMMAA Maxcyc «KaliTa Baxonaw»
NYHKTW aKkc 3TTupuaraH. ByHAaa sneMeHTAapHUHTr KMAMaTW AaBp OXUPWAA
xncobnaHran Haxo cupatmaa Hamo€H 6ynaan. bynpai Haxonawaa, ysnykcus
WHBEHTapU3aUMANaL yCYyAMAAH KeHr GoraanaHnnagmn xamaa Mb xaxmu xxopui
Ba TakKOC/lamMa KMIAMAT KYPVHWULLMAA aHWKAaHAAM.

MB TaBcMdUHM AKKON TacaBBYp KMAWLL YuyH kyinparu rypyxnapra 6yavé
aKC ITTUPWUATaH YM3MaHU KEATUPaMu3.

Nwnab uvkapuaraH (apatuarad) aktmenap:




‘ WHBECTULMOH MYXUT XXO3UBALOPANIM

MB Tapkubura KMpUTUATaR aKTHBNAP

1.1. Moaanih akTusnap:

- acocwit boHanap 1. Monussuii aktusnap ]
~ MOAAWIA ahnaHma
MabnafnapHuHr 3axupacu 1. Mwina6 unkapunras -
- KMMMaTHaxo Byromnap (aparunran) akTMBnap
— 30K MyAZaTra XM3Mart Kuaaauran
MCTEBLMON MOARAPK 2. Nuinab unkapunmaran
(apaTuamaran) aKktnsaap
1.2. Homopanii akTweaap T
(ponpnap): “ T

~ Ka3nima 6oANMKnapHI reonormk 2.1. Moaaui akTusnap: 2.2. Homoganh
KUAMPUE TONUWIFE KUIUHTaH -ep akTnBnap
Xapaxarnap - porgan Kazuamanap — AMueH3uANap
~ AaCTYpUR TALMUHOT yHyH - BUONOTNK pecypcnap - nateHTAap
mabnafnap ~ CyB pecypcnapu - apenpa 6yiuua
~ Xap X1 MafiaHAAT Ba CaHbaT ~ BOwKa Tabuuil pecypenap wapTHOManap
acapnapv

- ryaewn Ba 6.K.
1. onTMH MoHeTap Ba 6ouKa y3nauTvpma

XyKyknap

2. Hakj nynnap Ba Aenosntaap
3. KMMMAaTAN KOFO3Aap (akymnagaH TawxKapu) . _
4. aps mabnarnapn e II. Homonuasuit aktusnap <+ -~
5. akuvanap Ba aKLUMOHEPANK KanuTannHnHr

6owka wakanapm
6. cyfypTa 3axupanapu
7. Kap3gop - KpeauTopaapHuHr Bowka xucobaapn
8. TYFpUAAH-TYFPY MHBECTUUMANEP

2.4.1-pacM. MB mapkubuea kupumunzan akmuenap xaaccuguxayguacy

MXT 6yiinua aHukaaHaguraH MbB kypcatkuunapura MoHawng pasuwga Mb
XaMm KyMmaars TUsum oCTu nemMeHTrapuaaH Tapkunb Tonagu:

MXT 6anaHCMHUHI NaccvB Ba akTWB KUCMUZA Maxcyc «kanta bHaxonal»
MYHKTV aKC 3TTUpWAraH. byHAa 3AeMEeHTAApHWHT KUAMaTW A3BP OXUpuaa
xucobnanraH 6axo cudaruaa HamoéH bynagn. bynpai 6axonawga, ysnykcus
WHBEHTapM3aUuafaW yCyamaaH KeHr donganaHnnasi xamaa Mb xaxmm xopui
Ba TakKOCAAMa KMIAMAT KYPUHULLINAA aHUKAGHASW.

MB TaBcMOMHM AKKON Tacaseyp KWMAWMLI YUYH Kywuaaru rypyxnapra 6yav6
aKC 3TTUPUATAH YM3MaAHW KENTUPAMMK3.

Nwnab umkapwaran (apatnaraH) aktusaap:

MXT 6yiinua anuknanaguran Mb kypcatkuunapura moHang pasuvwaa Mb
Xam Kyimnaarv TuauM oCTu 3nemMeHTAapuaaH Tapkub Tonagu:

- TYynnaHraH Myaknap, Apatuarad  (Mwnab uvkapuarad) Moaani  Ba
HOMOAAWI aKTWBAAP — YAGPHWMHT KWIMaTW, TY3uAWMWKW Ba Tapkmbu,
X0Nat Ba MWAATUANWK;




Tabuuit pecypcnap Ba 6owkKa HOMWNAG UMKApULW  aKTUBAAPUHWHF
MaBXyaaury, KMiMaTy, 3axmupacy Ba xonatv;

MUANWIA  BOWAMKHM akC 3TTupyBuM 6Gowka 6apuya  aKTMBAAPHWHF
AVHBMUKACW.

AKTMBRAp XyCycuda ran KkeTraHga, Mamnakataa fapataarad Ba wwiab
uMKapWILL Xapaénnaa Gaos ULITUPOK dTadTraH acoCUit KanuTan KaTeropuACUH
XaM ounb bBepuw Myxumaup. AcoCuid  Kanutan  TywyH4acum  BU3HWMHT
MCTeLMONMMM3TA Ba CTAaTUCTUK Ky3aTyeaapra 6030p MKTUCOAMETUrA YTuli
xapaérunga kmpub kengun. Onguu ywby kateropms “acocmin GoHa", “acocwit
BOCVTA" Tap3naa HpUTUATaH.

YkyB agabuétnapnaa acocuii BocutanapHm xucobnall Ba yraaH poiganaHmiy
acHOCMAA ApaTUAraH MaxcynoTnap XxaXMu, YHWHT camapagopaurn kabu 6up
KaTop Kaveropusnap Hasapuid-ycaybuii xuxatpgaH ound 6bepuaran. byaap
cnpacuga "GoHg KakTuMu’, "GoHA BunaH KyposnnaHraHauk”, “GoHg cufumu’ Ba
BOWKaNAPHA KEATUPULLE MYMKUH.

2.1.2-pacm. Typyxnapaa 6ynub kypcamunzan MB'.

AMMO OU3HWHI TaAKUKOTUMU3AA YNAPHWUHT Xap 6vpura TyxTanub, yHWHr
Ma3MyH-MOXUATMHN ounb Hepuws macanacu 3mac, 6ankm Munauin xmcobnap
TA3UMK BYiinua CTaTUCTUK XMcoBoTnapAa XMCOBW FOPUTUAAETTaH XyAYANAPHWHT
WXTUMOUIA-NKTUCOAWA CaNoXMATUrA Ba WHBECTULMOH MyxuTra 6axo 6epuy,
WyHWUHTAEK, MUAAMIA BOMAMKHW aHnKkAaLAa 3apyp GYnaguraH xamaa sapypui
KOMNOHEHTAapaH Bupu BYAMUW acocuit Kanutan (acocnii QOHAIHN nAMWIA
XKUXaTaaH ypravmw myxumanp. LyHuHr yuyH kelmdru Ypuenapga “acocun
Kanutan’ TyWYyHYacuHW "acocuin GoHA” éKkn “acocnit BocuTa” ypHUaa kyanab
BaéH 3Tamu3.

1 Myannud puinarraca.




WHBECTUUMNOH MYXNT XKO3UBAZOPINTA

Acocuit kanutan — 6y MM GOMAUKHUHT BUp 6ynarn 6yanb, uHCOHAap
TOMOHMAAH APATWAraH, TOBap Ba XM3MAaTAAPHU WUWNAG UYMKAPWUW XKapaéHuaa
6ylomnallran mexHat cudpatuga poganaHunaélran, Y3MHUHT KNAMATUHW Wnanap
AABOMMAA acTa-CEKMHANK BUnaH MaxCynoTHUHT Kuiimatura yTkasnd bopaauraH
BOCMTaAup. ACOCMA KanuTan (acocuin GOHA) XaXMu XyAyAnih CTaTucTvka
MAopanapu TOMOHMAAH TakAMM 3TWraH MabayMoOTAap acocuga TynaaHue,
UKTUCOANET BYMYa yMyMUiA — arperaTralirad KypuHUWAa xucobra onnHaaw,
LLYHWHT yUyH XaM YHWHT XMCOBWHW tOPUTULL ATOHa METOAMKA KYpuHUWwMaa
amanra owunpusaan.

AcocuiA  KanuTanHu XYAYAWIA XUXaTAaH YpraHraHga Ba YHWHI XWcobu
IOPUTUArEHAR, XYAYAHWHT reorpadguk, UKTUCOAMA Ba WXKTUMOWIA-Aemorpaduk
wapoutiapn urobatra OaMHaan. XYAyANapHWHE >XOMnalwysu, Tabumid wwapt-
LWAPOWUTVHUHT  Typanuaadrira  kypa, acocuié  kanutangan  doigananmi
CaMaZiopavrn xam xap xun 6ynagn. LyHWHr yuyH xysyanap kecumuga 1
KB.KM. xyayaaa 1000 kvwura tyFpu kenaguran $oHs Bunan TabMUHAGHTAHANK
Aapaxacu xucobnaHaau, aMmo yLby kypcatknd ymympecnybamka uKTmcoanén
YUyH Xeu KaHgal axamuar Kachb 3TMacaurn MyMKMH.

Kaig 3TUW NO3VMKM, XyAYAMA WapT-LapouT, YAapHUHT Tabunit-reorpaduk
KOWNALLYBY, MXKXTUMOWIA-UKTUCOAMA MHOPACTPYKTYPAHUHT PUBOXNAHTAHAUIY,
yp6aHu3aLumMa Japaxacu Ba WXTUMOMWA-aeMorpaduk xonatgaH keamnb umkub,
XyAyANapAa ApatunaéiraH Ba anWHaH B6up XwWn KyBBaTra ara 6ynraH acocuii
GOHANAPHUHT  kUUMaTK  Typavda  6yanwn  MyMmKuH. Ywby oMWUANapHUHT
TabCupuaa acocuit donanap (AD) KMAMaTUHUHT YCULKW t03ara Kenaau.

ADNapHUHr  Takpop wWNa6 uMKapuAWWIKM  Ba ynapHu xopuin  Haxocu
TYFPUCUAATM  XyAyAuW MabiymoTaapra 3ra Oyavw yuyH acocuil $oHanap
Banancy Tyswnagu. Ywby banancga AOHUHT mn bowwaaru Ba Wna oxupuaari
KAMatv xagean (24.1-xagBan) KypuHuwimaa akc 31Tupunaan. Xageanaa
XYAYAHVUHT MYNKWiA WakanaaH KaTby Hasap, 6apya TapMOK, Ba COXaNap, KOpPXoHa
Ba TaWKWAOTNApAa MaBXys 6yaraH acocuin GOHANAPHUHT MUKAOPW, YNapHWUHT
Takpop wwnab uyvkapuamwmn 6unan Bofauk 6Yaran CTaTMCTUK MabayMmotiap
KMpUTUAAAN.

banaHcaa: ADHWMHT Umn BowMra Xopuin KMMMaTn, Kywumua Kuputuarad
AHIU GOHANAP, A A3BOMWAR WLISEH YMKKAH Ba WCTEBMOAAAH uUKMB keTraH
KMCMU Yervpub Talsanub (3CKMpu KuiimaTi) Wua oxupuaa Maexys 6yaraw
AQNAPHUHT KUWAMATH, YHWUHTAEK, aCOCMIA GOHANAPHUHT YpTaua NMAAVK KuiimaTm
aKC TTUPUIAAA. Xyayanapha Maexys 6yaraH AOnapHuHT ypTava Ananuk
KWMiAMaTK Ypraua XpoHONOTMK Ba XMCOBOT AaBpraa aHNKNAHTaH XakkMid Xaxmm
(kuiAmaTy) 6¥irrua xucobnaHaaw.




2.4.1-xadean
A®nap GanaHcu Kyiinparu cxema 6§iinua akc 3TTUpUNagn:

Mynx wakaura Acocnii Wnun gasomupa
Kypa acocwuii dongnap.

XKamn pongana-
$oHanapuunr | wunr (A®) itun

Kannran HUwAa Ba
TaBMHUPLaH Kanuran
qukKan A® TabMUpPAIH

yukKan Ad

A 1 2 3 4=2+3 5 [ 7=5+6 8=1+4-7

A®HuHr
XKamu dpoirga- bmn
naHuwaan oxupugary
uMKKaH AD Kuimarn

®oliaana- Bouska
HUWAAH TYNNK TypAa-
uukunb Ketran sa rm bona.
ackupran AD unkkan AQ®

Knaccndu- Bownparu Bonpananmura

o Ton waran A®
Kauuacy Kuitmaty onuwmp

Xydyaaa masxys 6yaran ADnapHu ypraHuw, yiapHu Hazapuii-yCayOuid uXaTAaH Taxaun KWAML, YHUHT pean 6axocuHu
XMCOBAAL XYAYAHVHT MKTUCOANIA PUBOXNHWLIMHN (IPOTHO3 KUAWWIHUHT acOCKii OMUMAMD.




2.4.2-xadean

2013 - 2015 /innnapAa acocuii KanMTaara KNPUTUATaH UHBECTULMANAP XaxXmu'

=
X
Pecnybauka Ba ﬁ
YHWHT XyAyAnapy -
=
- =
Y36exucron 286946359 | 9488  |55327192 {193 352333142 |11455 [6980062.5 1198  |41670469,5 {13314 {8309522,1 {199 3
Pecnybankacn I
KOPakamnofMCIon | y3¢ 9465 113700 |736 5787 312 39177891 |2239,0 [18924123|483  |5925659,1 (33345 |28997453 {489 2
PecnyBaukacw <
AHAWXKOH 12878278 4631 75 6579 59 14230585 |502,6 11014906 |71 16609677 5759 86011,9 5,2 ->S<
Byxopo 28715785 116474 115169399528 34083346 19246 |16156877 |474 38660531 |2 1474 | 14631966378 ~
Knzzax 1012723,1 18329 319377 3.2 10384879 | 8385 71 333,8 6,9 1101084,8 18717 38010,4 35 g
Kawkanapé 3498813,9 {12220 8380272 |240 4483189,2 |1531,6 | 918 956,6 |}20,5 5590539,2 [1868,3 |1037674,0 | 18,6 ‘§'
Hasowuit 1622634,5 [18134 |3844903 |237 16530429 18221 |1806675 109 16853751 |1830,7 }548884 |33 n
HamaHraH 1059344,3 4269 819548 |77 16187141 |6400 |295711,2 [18.3 1966428,1 | 7625 14888315 [249 ﬁ
CamapkaHa 1914950,0 | 561,0 86 107,2 4,5 22477855 16459 85 799,5 3.8 2854037,2 | 804,1 1280276 |45 %
CypxoHgapé 1246795,0 }5458 164 2024 13,2 13395191 (5741 183 4694 [137 1633432,4 |684,9 1915156 |11,7 §
Cupaapé 804742,4 10629 (816636 10,1 9271777 12035 (949918 10,2 10002014 }1276,1 |116698,8 }11,7 E
TowikeHT 2982863,0 {11004 |3432298 |1L5 3741862,7 13646 |437 6715 |11,7 40557324 114609 |6775781 167
GapfoHa 18997471 {5657 2510933 |13,2 1998400,5 |[5851 1989333 10,0 2132990,7 (6138 193576,2 |91
Xopaszm 1148528,3 | 688.2 60 818,7 53 14664931 8627 1199676 8.2 13433734 |776,0 40789.8 3,0
TOLWKeHT Waxpw 4977092,9 |2 1207 |8800177 |[177 5969459,5 [2527.2 17829697 {131 6854594,7 | 28774 18929779 {130
130x:
AKW acocwit kanutanra kuputuaraH xamu nneectuumanap; IBU - xoH bolinra TYFpu Kenagurak nHBecTMUMANap;
XWK - xopuxuin nHsectuunanap sa kpeantnap; XUKY - xopuxunii MHBECTULMANAD Ba KPEAUTNAPHUHT Xamura HuCbatan yaywin.
Y3Hekucion PeciayGavkacn [abnat Clatidd TMKaCK KYMnIacu MabAYMOT/IapY aCOCUAA TAREPNAHIaN.
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2.1.3-pacm. 2013 {iunda AK kupumunzad uHeecmuyuanapHuHz
xydydnap xkecumu 6yiiuva ynyuwu.
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2.1.4-pacm. 2013 Giunda apamunzan ANMAa xydydnapHune yaywu.




MHBECTULLMOH MYXUT XO3UBAZOPANTU
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2.1.5-pacm. 2015 idunda AK kupumunzaH UHeeCMUUUANAPHUH2
xydydnap kecumu 6yiiuva ynaywu.
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2.1.6-pacm. 2015 dunda apamunzan ANMAa xydydnaprunz ynywu.

Mar6a: 2.1.3, 214, 215, 2.1.6-pacMnap Y36eKkucToH Pecnybankacu

CTaTUCTHKACK KYMUTAC MabAyMOTAApK acoOCUAA Tan€paaHraHx.

Jasnat




NKTUCOAUW HYKTan HasapaaH aanu xyayaun MaxcynoTHuHr (IXM) kynainwm
WKTUCOAUA pecypcnap (Y3rapyBumnap)HUHr coHw Ba cudatura Goenvk. Wun
[aBoMAZa TOBap Ba Xv3mataapHu wwnab udnkapvwga odonaanaHunagurad
ADHUHT X01aT Ba yNapHU TEXHUK Ba TEXHONOTUK XUXaT4aH MOJepHU3aLmsaaL
YUYH AYHaATUpUNaETran uHBeCTUUMANap AXMra TyFpugaH-Tyfpu  Tabcup
KYpcaTuwmnHn éaaa caknaraH Xon4a anTvil MyMKWHKYW, Wva Bowwuga acocuin
KanuTanra KUputUnraH ueeecTMuuanap AXMra ywa WWAHWHT Y3uaa Taboup
KypcatMacaury, 6aakum Mabaym 6Up BakT YTraHAaH CYHI TabCup Kypcatmim
TEXHONOTUK, UKTAUCOANIA XUXATAAH NCOOTABHTaH.

24.2-xagsan MavaymoTnapura Haszap conaguraH 6yncax, 2015 Aunaa
MabMypuid xyayanap kecummaa KopakannofuctoH Pecnybankacura Kuputuarau
MHBECTULMANED XaXMWU TOUIKEHT LWaxpuAaH CYHT 3IHT IOKOPU KYpPCATKUHHU
HaMOEéH 3Tran (14 ¢ous).

ByHaa xOpwXwiA MHBECTULMANAP Ba KPEAWTAapHWHT yaywu 48,9 ¢ousHu
TalKUA 3TraHW XONAQ, 3HT HOKOPW KypcaTKnunapgaH xucobnaHagu. ¥3-y3ugan
paBLWaHKy, XOH HoWwnra TVFpu KearaH KpeanTaap xam ywoy xyayada IHr roKopu
KMAMaTHU X0Cun Kuarad (3334,5 munr cym). BynapHuHr Bapyacviun xyayasa
onmb 6GopunaéTraH MoAepHu3auws xapaéHnapu Ba HeQT-ras KOHNapuHW
Y3NaWTMPULL Ba YIIEBOAOPOA MILAGE UMKAPULLHU KEHFauTUMpWW 6unaH 60faMK
BYnraH ukTUCOAUA cnécaT BunaH U3oxaaw MyMKAH.
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2.4.7-pacm. 2015 iiunda mamnakam xydydnapuza KupumuazaH uHeecmuyusnap

(acocuii kanumanza) ea apamunzan AXM xaxmu, mapd.cymda




MHBECTULLMOH MYXWUT XXO3UBAAOPNIUTN

ByHaaih xonat Kawkagapé BunoaTMra xam Tervwanaup. YyHku Taxawma
3TMAaETraH MWanapha acocuii KanwuTanra KUPWTWATAH WHBECTULMANEP, XOH
6olnra TYFpu KenaguraH UHBECTULUANAP KYAaMU, XOPUXMIA UHBECTULMANAD Ba
KPeAVTNAPHWHT yAYLIK Xam ywby Bunostaa tokopw byarax.

HOkopuaa TabkuananraHugex, KopakannofucToH Pecnybavkacvnpa acocui
Kanutanra knputunaétraH uHBecTuMAnap GolWKa xydyanapra kaparaHaa sHr
FOKOPU Kypcatknunapgad 6upu 6ynnb kenaétraH 6ynca-ga, AMaa mazskyp
XyAyaruHr yaywmn 2013 Ba 2015 Aunnapga 3Hr nact kypcatkvwunapaad 6upu
cndatuaa HaMoéH 6ynraH (3 GowvsHM Tawkua 3traH). Baxonanky, 2015 Hinnaa
KopakannofuctoH  Pecnybavkacuaa acocuid  kanwutaara  WyHaaTupuarad
nHBecTUUMANAP XaXMU AXMHUHT 132 GOU3NHU TalKnA 3Tran.

OnumaapHuHr prkpura kypa, bowka oMmuanap yarapmac 6yarad wapoutaa
Kaucn BUp MWHTaKada acocuin KamuTanra KUPUTWAraH WHBECTUUMAAAD HOKOPH
6ynca, ywa MuHTakaga vwnab uvkapuil Xaxmu xam rokopu 6ynagut. AMmo
UKTUCOAMETAE WYHAAN XONaTaap XaM Ky3aTWAaguku, XasdaH Talikapu Kanurtan
3aXMPACUHUHT  KYMAWTY, Kanutan OMWIAUMHUHT YHYMAOPAWIUHW nacantmpmd,
NUpoBapa MaxCynoT Mwaab  uMkapuw  Xaxmura canbuil  Tabcup  xam
KypcaTagu. HyHOHUW, KanuTan 3axvMpacuMHUHr Kynahuwm bunad bupra mexHat
PECYPCAapPUHWHT XaM cudat KypcaTkuuu napasnen paevwga tokopu 6yimé
60prLWN 3apypuii WapTaapaaH xucobnaHaau.

ByHW TOWKeHT waxpu mMucoamaa kysatnmw Mymkud: 2015 Wunga Ba
YHAaH ONAWHIMA Wuanapaa xaMm xyAyAda acoCcuil Kanutanra WyHanTUpUAraH
uHBECTMLMANAP XaxMu AXMHuHr 25 dousn atpodupa 6yaraHu xonaa,
MexHaT YHYMAOPAUTUHWUHT OKOPUAUTM BOWUC, XYAYAAA ApaTUAraH MUANWIA
Bonank AUMHUHT 19 GOM3MHK (3HT IOKOPKU KYpCaTKWy) Tawkua 3traH (2.4.7-
pacm).

MaBxys CTaTUCTUK MabAyMOTap OPKAAM KOAraH XyAyANapHUA Taxaun
kunagurad 6yncak, 2015 iunaa acocuid Kanutaara KWPUTUATAH MHBECTULWANAP
xaxmu fIXMra nvucbatan Kawkapgapé sunostwaa — 43, byxopo Bunostnga —
40 Ba Cvppapé sunostnga — 31 pomsum Tawkwua 3Trad. Ywby BUNOATAGPHUHT
ANMaarn yaywu moc pasnwpa 9, 7, 2 pousnapun Tawkun kuaraH. by sca
KAPUTWATAH wHBeCcTULMANap 6unaH Gupra 6up UMn aasoMuga ApaTAAraH
MUAAMIA BOWAMK YPTacaa YHUANNK XaM OKOPY DOFAUKAMK MABXYA IMacANTUAaH
Aanonat Gepagn. LWy 60uc, XyAyanapHU KOMNAEKC PUBOXAAHTUPUW 4opa-
Tapbupnapv Mwnab umknnaérranga 6apua oMuaNap xucobra ONMHNLLKM Ba aHuK,
perpeccuoH Mogennap acocuaa OKMAOHa UKTUCOAWIA Kapopiaap Kabyn Knauw
Makcagra MyBoQuK xucobnavaan. Ywby dukprap KysnasmaruHe KeluHau
napazpagpnapuda ampogauya mankuHda 6aéH smunadu.

Mamnakar UKTUCOAMETUHM TEXHOMOIMK JKWUXATAAH AHTUWASW  VXXTUMOWI
MEXHaT YHyMAOPAUIVHKM  OWMpUUIL,  SAMKM  UUKU  MaxCYAOTHUHT  JHeprua,
Matepuan CUFMMKOPANIUHK KMCKAPTUPULW, Wwnab uvkapunaérrad maxcynoriap
cMpaTUHU Ty6AaH OLMPUIL Ba UKTUCOAMETHU UHHOBALMOH PUBOXAAHTMPULLFE
YTKa3MILHWHT MOAAWIA aCOCAAPMHW APaTULL MMKOHUHK Hepaau.

Abenms 3, Bepuanxe 5. Makposxonomuka. 5 e w34 - CM6. Mssep 2010.175 ¢




XKaxoH amannétu kypcarvwpua, XamFapuw Hopmacu BuaaH WKTUCOAWiA
YU cypbatnapu ypracuga Kyunm KOppensuvoH HOfAaHuW Maexys. Ymymni
Tap3ga ynapHu Kyingarnua udohanai MyMKuH. bowka wapoutiap y3rapmaras
WaponTAa MaMNaKaTAa XXaMFapuil HOPMacK KaHuaauk tokopy 6yica, nkTucoanin
yeuw cypbatnapu xam wyHYaauk 1okopy 6ynaan. PUBoxnaHraH mamnakatnapga
axonu xon 6owwura TYfpu kenaypun AVM  uvwnab uukapww Bapkapop
ycuwmHvr 2 dpownsra ownr, ANMaarv xamrapmanap ynywuhuer 6up dousra
Kynanuvimra onmb kenagun. XBO (Xankapo BantoTa GOHAM) MyTaxaCcCUCAIPUHUHT
Tagkukotnapura Kypa, ywby wnucbat pusoxnaHaéTraH Mamnakatnapga 0,5
OU3HM TaWKUN 3Tagnt.

LlyHn Tabkuanal NO3MMKM, XaxOH MOAVABUIA-UKTUCOAUIN UHKMPO3U AABOM
3TaéTraH, XaxoH Ba MWHTakaBUA MHBeCTULMA Go30oprapuaa pakobar Kyudaiimb
6opaétraH 61p WapouTaa MaMaakaTAa fHa XaM KyAaHpPOK, MHBECTULMA MY XUTUHN
ApaTuL, UWNad YMKAPUWNAGPHU MOAEPHU3ALMA KUAWLW, TEXHUK Ba TEXHONOTMK
AHMAAW 6Yva NONNXaNAPHN aMaira OLIMPULL YUyH XOPUKWIA UHBECTULMANED
Xanb sTuAMWNHM PaFbaThaHTUPWLW, WYHUHIAEK, XOPUKUA WHeecTopnap 6unaH
nwnawgarn Masxya OlOpoKpaTWK FOBAAp Ba TYCMKAapHW 6GapTtapad 3T,
XOPWXUIA VHBECTAUMANAD MLLTUPOKWAATA KOpXOHanap ¢aonavatvra gaenat ea
Ha3opaT MAOPaNapu TOMOHWUAAH HOKOHYHWHA apanawysnapra Wyn KyWmacamk
6opacuga Kywnmya yopa-TaabupnapHi wNab unkuw Makcaara MyBoouKaup.

WynapHn xncobra oamb, 10KOPW TEXHOAOTUAAWM WWAAG UMKapULAGPHU
PUBOXNAHTUPULITE  TYFPUABH-TYFPU  KYAWAMANap KWPWTAETraH  XOPWXMIA
VHBECTOpJap YYyH MaKCUMan Japaxaja Kynaih WHBEeCTUUMA  MYXUTUHU
apatuw, pecnybanka Xxysyanapura XOpMXWA CapMosAap Ba  3aMOHaBuid
TEXHONOMMANAP Xanb 3TUANLN PaFrbaTNaHTUPUAVLMHK KyYaRTUPpULL, XOPUXUI
MHBECTOPAAP XaMAa XOPUXWA WMHBECTULMANAD WWLTUPOKUAATM KOPXOHanap
YUyH Kadonatnap Ba UMTUE3NAP TU3UMUHW AHaja MycTaxkamiall Makcazmaa
KOHYH XyX>KaTnapura 6up Katop y3rapTvw Ba KywMMuanap KMputuaguku, 6y,
¥3 HaBBaThAa, MaMAaKaTUMUIHUHT UHBECTULMOH XKO31BAZOPANIUHM OLUpAWIra
xv3mar knaMokaa. bynapra:

1. Xopuxuil WHBECTOPHUHT Nyn wakaujary yaywu 5 munavon AKL
AoAnapuaaH Kam 6yaMaraH SHIMAAH TalKWA STUAZETTaH XOPUXKMA UHBECTULMANAP
WLUTUPOKMAETN KOpXCHanap JaBnaT pylxatuiaH yrraH caHagaH Gownab 10
#un mobaitHnaa CoNuK KOHYHUMAWTWMAA Varapwilnap 03 Bepran xonnapaa,
KPUAMK LIaxChapaaH ONvHaAuran Qorga coAufFd, KYLWMATAR KWMAMAT COMMFM
(ToBapnap, WWNap, XM3MaTrapHU peanvsaums Kuavi ainnaHMacy), MOA-MysK
CONMFY, OBOZOHNAWTUPUW Ba WXKTUMOWA WHOPaTY3UAMAHN PUBOXAAHTUPULL
CONUFN, ATOHA VXTUMOWIA TYNOB, ATOHAa CONWK TYIO0BW, WYHWUHIAEK, Pecny6auka
yn xamrapMacura xamaa Tabaum Ba TMOBMET MyaccacanapuHn PEKOHCTPYKLUA
KWAWW, MyKammasn Tabmupaaw Ba XWX03/al Xamfapmacura Maxbypuit
axpaTManap TynalHUHE Ma3Kyp KOPXoHaiap Aasnat pyixarngaH YTull caHacnaa
aman Kuarad Mebépnapu Ba KOUAanapuHun Kyanaiura xakav skananru 6enrvnad
Kynnagw.

AKTACOANETTE MHBECTUUMASAPHY %anl 3Tvwnn QaCAAWITUPVIL MaB3yCuaari
pecryBANKa UAMKTA-AMENWE KOHOEPEHLVACK Mabpyaa Teducnapy tyraasi. - T TMU, 2013 6-6.




‘ WNHBECTULIMOH MYXUT XXO3UBAAOP/INIM

2. WyHgait TapTvb YpHatUaguky, Kuitmat 50 muaavod AKL aonnapwaan
OWAAUraH Ba XOPWXWIA WHBECTOPHUHI yaywu kamuga 50 ¢ous 6yarad
MHBECTMUMA  fIOHMXanapw  jouvpacuda, uvwnab uukapuw  MadaoHuAaH
Tawkapuaarm 3apyp TalKM  MyXaHAUCAWK-KOMMYHWKAUMA  TapMOKAapuHW
Kypui BroaxxeT mabnafnapu xamga 6olKa Mukn MoansnawTpuw Maxnbanapw
XMCOBWAaH aManra OWMPHNANLLK BenTuaanant.

* ¥36ekucton Pecnybavkack MpesuaentunnHr QapMoHn. TYEPUAAH-TYFDU XOPUXMA WH-
BECTULMANAP XaN6 ITUAUILIMKK pafBaThaHTAPHULLTA OnA KYLWMM4Ya Yopa-Taabupnap Tyfpucuaa.
Y36ekacToH PecnyBanKacy KOHYH xyxokataapu Tynaamn, 2012 i, 15-com, 167-moaaa; 2013 W,
12-coH, 150-moa4a.
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VKKWUHYY 506 BYWUUYA XYAOCANAP

1. lOkopuaa GuaaMpuArad Taxaua Ba MyAOXasanapHw yMymaalwTupra
X0NA3 TabKMANAW NO3UMKW, MOAEPHM3ALMA KUAUW XapaéHnapu Ky4aaérraH
6Up WaponTAa AABAATHMHT YPTa Ba Y30K MYAAATAW OPaAMKAArA WHBECTULUOH
cTpaTeruacM Kyiuaarn easudanapHn xan 3TMWIA KapaTWiMwM Makcaara
MyBOGUMK xpcobnaHaam:

—  MWIMMA  UKTUCOAVMETHMHE  I0KOpW CypbaTaarn  pakobataoanrudm
TabMUHAGIITE KapaTuaraH Tapkubuid y3rapuwnapHn u3uun  amanra
OLIMPULL;

—  XyAyauit 6OMAMKHM OLIMPULLAA KamnuTan pecypcuaaH yHYMAW Xamaa
OMUANAPHUHT  YeKAW KaMaimb 6Bopuw KOHyHWAaH keanb uunkub,
MKTUCOAMIM  pecypcnapiaH camapanum  dovgananvl  Ba  makbyn
nponopuuaga ¢poaanannw 6yinuya MogennapHu vunab wukuw;

—  XyAyANapHuHT 6up mapomaa 6apkapop PUBOXAAHWLWIVHU TabMUHAAW
Ba YJapHWHT 6up TekUcaa katTa TadoBYTNAPCM3 TapakKu 3TULLKrA
XM3MAT KWIaguraH KOMIAeKC AAcTypAapHW AWaab uvkuw Ba yaapHh
xa8Tra TaTbuK 3TV YopanapuHu Kypuw;

- VKTUCOAVETHWMHT MMMOPT Ba 3KCMOPT CaNOXUATUHMA OLIMpUWIra Xxu3mart
KWNadWraH, WYHUHIAEK, IOKOPWU KYLWKMUa KAMMaT ApaTaguraH eTakuu
yCTYBOP TapMOKJapHM Kynnab-kyssatnaw;

- MWHTaKaBuit MHOPACTPYKTYpa COXaCUHN PUBOXAAHTAPWILTA KapaTUATaH
YCTYBOP MHBECTULIMOH A0MMXaNapHu kynnab-kyesatnaly;

—  Maxa/MiA Ba uYeT 3/ WHBECTOPAAPUHUHI WUHHOBALMOH-WHBECTULMOH
baonnmrnHm ownpul Makcaauaa WHBECTULMOH MYXUT
X031M6aA0PANTUHW TabMUHIAL;

—  HOKOPW TEXHOAOTWAAAPra acoCAaHraH Ba OKOPYU KYLIMMua Kuimar
apaTagurad KylWMa SORNXanapHn Talwkwa 3TULLra Xv3MaT Kunagura
Kynaih BU3HeC-MyxXUTUHW ApaTuLL.

2. BMBHWMHr QUKpUMWM3YA, MKTUCOAMN NOTEHLMEN MKTUCOAWWA  Kateropwa
cndaTnaa KTUCOAMIA TUSUMHUHT X0NaTW Ba UMKOHUATAAPUHMA aHUKNAAN Ba HOKOPU
UKTUCOAMI MOTEHLMANHU t03ara KEeULLIUHW TabMUHAQW YdyH XM3MAT KUAaAM.
ByHaa Myxumum - dakat ToBap Ba Xu3MamiapHW vwnad uukapuw smac, Ganku
YNaPHUHT CdaTh, KOPXOHANAPHUHT pakobaTbapAoWwAnTn Ba NKTUCOANIA TUSUMHUHE
KeNaxakaa camapani GaoauaT IPUTULLIMHKA Xam SBTMOopra onuw 3apyp.

LLiyHW KaWa 3TULL KOMU3KM, XYAYANAPHUHT MAabMYPUA-UKTACOAMIA BoKapyBu
CMECATUHU IOPUTULLAE WUKTUCOAWW NOTEHUManra okubar cudatvpa kapanagu
Ba YHAAH Camapany ¢QounaanaHnw BunaH XYAYAHWHI Kenaxakaaru Maskeu
aHuKNaHagW. LUYyHWHT yuyH Xam xyayanapHy 60WKapUWAE, HBECTULIMOH MYXUT
XO31BaAOPMIVIHM OWUPUWAS MKTUCOAUW MOTEHUWaNHU Tyfpu Gaxonaw Ba
YHAaH AacTak cudaTnga UKTUCOANI CUECATHW TYFpu oMb 60pr MyXUMANP.
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WHBECTULLMOH MYXMT XXO3UBAZOP/IUMM

YWwby WUKA MMKOHWATAAPHUHT MaBXYAAUTMAaH kenub umkmb, paasnat
TOMOHMAAH XYAYAJAPHW KOMMAEKC PUBOXANAHTAPWW Ba y epAa wCTUKomar
KWAAETraH axOAMHUHT GapOBOHAUIMHU TabMUHAAWra KapaTuaraH VMXXTUMOWNA-
UKTUCOANIA AacTypnap amanra owmnpud keanHagm.

3. MKTucoamnéiga wyHAan xonamiap xaMm Ky3aTunaguke, XaajaH
TalKapy Kanutan 3axvpacuHUHT KYNAMIN KanuTan OMUAMHAHT YHYMAOPAUTUHA
nacaiiTmpu6, NUPOBAapA MaxCynoT UWNab YMKapWLL Xaxmura canbui Tabeup xam
kypcatagu. Ly Tydaitam, kanutan 3axmpacuHuHr kynaivuwm 6unan 6upra mexHat
pecypcaapuHuHr xam cndar kypcatkuum napannen pasuwga tokopu 6ynmé
60opuLLN 3apypuii WapTaapaaH xncobraHagu.

ByHn TolKkeHT waxpn wmucoanaa Kkysatmw MymkuH: 2015 Hnnga Ba
YHASH ONAVHIV NWANapAa XaM XyAyAAa acocuii kanuTanra WyHaaTMpuarad
uHBecTMUMANap xaxmu AXMHuUHTr 25 ¢dousm atpoduga 6yaraHu xonga, MexHat
YHYMAOPAUFVMHUHT  HOKOPUAUTA  BOUC, XyayAda apatuarad Muaavia 6oiank
ANMHWHF 18 dom3HM (3HT OKOPU KYpCaTKny) Talkua 3TraH.

2015 Aunga acocuMin Kanutanra KUPUTUATAH WHBECTULMANAP Xaxmu AXMra
HucbataHn Kawkagapé swnoatnga — 43, byxopo sunoatmaa — 40 Ba Cupgapé
BuaoATMAa — 31 GOU3HM Tawkua 3TraH. Yoy sunostiaprudr ANMaarn yaywm
MOC paBuwaa 9, 7, 2 GoM3napHu TaWKUA KUATaH,

by 3ca kmputmaraH uHBecTMuusnap 6unaH Gupra bup nnn gaBomnga
ApatmAraH MUAAMA BOMAMK YpTacuaa YHUYAIMK XaM IOKOPU BOFAMKAMK MaBxXys
amacamrngan ganonat bepagw. Ly 6ouc, xyayanapHu KOMNAEKC PUBOXAAHTUPULL
qopa-Tagbupnapu vwaab uukunaérraHaa 6apua omuanap xucobra oauHUWMK
Ba aHWK PerpeccMoH Mogennap acocuia OKMAOHA UKTUCOANN kapopaap Kabyn
KUAUHALWIK MaKcaara MyBoduk xncobaaHagu.
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MHBECTUUWNOH
MYXWUTHWHT
WAKANAHUIWIN:
XYAYANAP CANOXNATUHN
BAXONALWHWNHT
WIMWA-YCNYBUN
NYHANUWANAPU



3.1. NHBECTULINOH MYXHT XKO3NBALOP/IMTNHN AHNKNIALLAA
NXTUMONN-NKTUCOANN BA UHHOBALIMOH CANNOXUATHU
BAXONAWHWUHI NKTUCOAUU-MATEMATHMK YCYNNAPU

Tnobannawys >Xapa€HUHMHT YyKypNaWYBU MaMAakat WUKTUCOAVNETUHWHI
PVIBOXJ/IAHWLWIWY, YHUHT  XyAyAnapuaa wwnab unkapunaaétraH ToBap Ba
XM3M3TNAPHUHI pakobaTbapAOWAMIMHM OIMPULLTa eTapaAnYa TabCUp KypcaTagu.
WyHn 3bTMpod 3STUW NO3UMKKM, ywby Xapa&H yMyMUKTUCOAMETra WXOBMiA
Tabeup Kypcatuam 6unad 6up KaTopAaa, Y3UHUHT Canbuid TabCUPHUHU XaM HAMOEH
3Tadn. Maszkyp X0naTHWHT Maexyaaurn 6Bup-6upura 6ofavk 6yaran Bapua
napamMeTpaapHn MUKAOPUW XuxXataaH H6axonalinm, canbuii TabCcup Kypcataguran
OMWIIAPHM 3Ca IOMILATUWHW, YAAPHU MebEP Aapaxacnaa GaoUAT IPUTULLIMHIA
TabMUHASWHK Tanab 3Tagu.

MamnakatuMnsza amanra OWMpUIaTraH WXTUMOWA-UKTUCOANIA Yarapuw-
NAPHUHT TaxAway WyHW KypcaTagvkun, Kyara KMpUTMNaétran totyk Ba MyBad-
GaKMATIAPHUHT acoCAa UKTUCOANETHA MOAGPHMU3ALMANALL KapPaGHWHUHT YpHU
axamuaTangup. Wykra kypa, pecnybanka xyayaNapUHUHT UKTUMOUA-UKTUCOAMUIA
PUBOXNGHWLKHWA BOLIKaPWLLHMHT CamMapant TUSUMUHU ApaTWLY, XyAYANaPHUHT
CanoxMATMHY BaxonallHnHT Ha3apWuid Ba METOLONOT MK aCOCAAPUHIM TadKUK STULL _
MYXMMAKK kach 3TMOKAa. i

bynap TyFprucuaari uak Gukpnap, ManTUKUA MyJ0%a3anap Ky naHMaHuHr 1-
Ba 2-H6bobnapvga, kKMcMaH Byaca-ga, TMAra oaMHraH 3au. Ywby naparpadga sca
ynapra 6aradcun TyXTanvHasu.

XYAYANAPHUHT PUBOXNGHWL TapakKKWeTW TeHAEHLUACWra pasM cofaavraH
6yncak, xyhyanap ypracvgarn Tabunid-gemorpaduk, MabMypui-WKTUCOAWA
TadoBYTNAP IOKOPMAWIMYA KONa&TraHn xampa Y3uKu-y3u pecypcnap 6unad
TabMWHAAW OAMARAWIAH TYMAHAAPHWHT MaBXYAAUMM, YAAPHUHT  aKCapuaTu
6o3op MyHocabaTrapura Mocnalwa OAMaéTraHnHN UAMKUIA acocaa o4mnb Bepul
Ba TaAKMK KMAWLW MAMUA-aManunii 3fanuwnap yuyH o6bekT 6yaub koamokaa.

3epo, ModepHM3ayMa — aHbAHABWA OKAMUATHWHT  WAFOP, WHAYCTPUan
KUXATAAH TapakkWid 3TraH XamuaTra aNaHUWUHKY TabMWHIOBYA MXTUMOMURA-
TapUXWiA XapaéH 3KaHUHW XMCcoBra onunb, XyAYANaPHVIHT MXTUMOMA-UKTUCOANN
CanoxuaTUHM  Baxonali METOAOAOTUACUHM  WMCIOX 3TUW  Ba  Xyaya/iapHu
PUBOXAAHTUPWLLHA CaMmapany BOWKapULLIHKM TakoMUAnaWTMpuw Bwaad 6ofank
Ha3apWN-METOAONOMMK TaBCUANAPHM MLNad YMKNMW BYFYHMU KYHHUHT MyXuM Ba

Aon3apb macananapuaad xucobaaHaau,




I- WHBECTULIMOH MYXUT )XO3WUBAZLOPIIM

3.1.1-xadean

Mamaakat XyayanapyuHUHT WKTUMONA-UKTUCOANNA X0NaTUHKN ycny6mii
6axonaiura KapaTuaran TaaKuKkoTaap!

Kypcatkuunap tnammu

GS (Genuine saving) = (GDS-CFC)+EDE-DRNR-DME, 6y
epaa: CDS — aanu nuku xamsapmanap, CFC - nwnab

Genuine saving UNKapwLL akTUBAAPYN KNMIAMETUHWHT Nacainiim (3CKMpULLKA

(XKaxon 6aHKM TOMOHMAAH aHUKNaHaguraH | xucobura), EDE — TabauMra axpaTuaraH xapaxatnap,

“XakuKuii )xamrapmanap”) DRNR - Tabuuin pecypcraphuHr ik 6yamwm, DME -
aTpo® MyXUTHUHT EMOHAaLYBK xucobura kypunaanrau
3apapnap.

Kypcatkuunap-uanKaTopmn Tusumn
Bupnawran Muanatnap Tawkunotn (BMT) |4 Ta coxa 6¥ituua xamm 60 Ta MHAUKETOP: MXKTUMOUMN,
HUHT BapKapop pMBOXAanMI KOMUCCUACK | KTUCOANIA, 3KONOTUK, MHCTUTYLIMOHAA.

TOMOHMAAH UWNA6 YNKUAraH.

C.A.3apybuH TomoHMAaH Taknaud 3TuaraH
XYAYAHUHT VOXKTUMOVA-MKTUCOAMN TUIUMHK | 3 Ta coxa Byiinua KYpcaTkuuaap: UKTUCOANNA, KTUMOWIA,
6apkapopaurMHKN aHINaTYBUN MHTErpan 3KONOTWK.

Kypcatkuunap.,

11 1a kypcatknu: AXM, xxon 6owura TYFpu kenagura

0.B.CkoTapeHKO TOMOHMAaH Takang o o
o . lacocuit kanutanra WyHaATUPUAraH MHBECTULMANAP
aTuAraH XyayaHN WXTUMOUA-WKTUCOAMA N
XaXMWU, XOH Gowura TY£pu Kenaaurad Tawku Casao
pUBGKNAHUWKHK KoMAieke Gaxonalw o . -
yeny6u alinaHmacy xaxmi, Xycycuil KopxoHanapaa 6ana 6yaran
ypTaua nwuunnap coHu Ba 6.

. o Belita coxa: pean CeKTOp, MHBECTULMA Ba TawWwKy
VOXTUMOUIN-UKTUCOAMIA NOTEeHUManHN %a. P P u K
MKTUCOAWIA GaoNUAT, KOPXOHANAPHWUHT MOANABUIA
6axonaw ycny6u, U.B.Tapanenko -
HAOANAT HATUKANAPU, VKTAMOWIA CEXTOP, NCTEBMON
TOMOHWAAH TakAnd dTUAraH.

6030pwn.
A.H.C o
HIPos TOMOH“Aa!' Takaugp aThnran Ontun coxa: MexHar, nwnab unkapuw, Tabumni, Moauna,
XyayAHUHT MXTUMOUA-UKTHCOANIA TDAHCNODT. MHOPALTOYKTYD
noTeHuunanm. p pT. pacTpykTypa.

TadkVKOTAAPHM amanra OwupvW AAaBOMMAA LWIyHra TyBOX 6YAAMKKM,
HOKOPWAA TabKMANaHraH MacanaHv Xan 3Tuwra  kapatuaran 6up  Kadua
ycnybunid nwnanmanap, XycycaH, XyAyAHVUHT 6apkapop pUBOXJAHULL Aapaxacu
Ba  XYAYAHVIHT  WXTUMOWM-UKTUCOAWI  XOnaTuHM  baxonawra KapaTuaraH
U3/1aHWWANAP MKTUCOAYM OUMAAP, XOPUXUIA WAMWA-TAAKUKOT MHCTUTYTAAPW,
XaNKapo MOAMABUA-UKTUCOAWNI TAKWAOTAAP TOMOHMAAH amanunértra Ttatéuk
3TNGB, TakoMUANAWTUPUANG KeanHmokba (3.1.1-xaasan).

Mycmadpakynoe LU, XyayarapH dXTAVMOAA-UKTACCAVY BE VHHOBALMWOH CaNOXVATArA
VY h 3 ~
Gaxe Leputwmivar veexyg yosyBhaapy Taxiatit, MOAA Ba DaHk My 2A0KTROH ¥ ANV XYy PHANN,

2Cle san anpens 3-com 5 16 5.




MaMAakaTHUHT  MXTUMOMIA-UKTUCOAMIA  PUBOXNaHUIWIMHK  Bapkapopaall-
TPV MyaMMoCura kapaTtunran yciyOui TaxauanapHi CONMWTUPULL, YAapHW
%ap TOMOHAAMa TafKMK 3TULL OPKAIN Ky3bUIM KapaluaapHu KENTUPULL MYMKUH.

BupuHuy ycyn, Mamnaxat/xyaya 6apkapopaurura 6axo BepuLLHUHT AroHa
Kypcatkudra acochaHuiwmn. bydra “Genuine saving” (“Xakukwuin xamrapma”
KypcaTkmum) ycaybuHn Kentmpuil MyMKWH, YHUHT Makcagn pUBOXAAHUW YYyH
MYXum BYIraH XXaMu akTUBAPHWUHT cod Y3rapuiliv KWAMATUHU: ULLNAG YnKapuLu
akTUBnapw, Tabuuil pecypcnap, atpod MYXUTHWUHI XOA3TW, MHCOH KanuTtanvHu
uHo6aTra onMWAaH nbopar.

AyHMIA KYpCcaTKUYHU xucobnall (GS) ukkwTa Bockruga amanra owvpunaau:
6UpuHUM BocKMYaa COd MUKW Xamfapmanap KuvmaTtu admnkaanagu (NDS),
WKKWHUM BOoCKMuAa COP MUKW XaMfapManapHWHT Tabaumra NYHaATUpWAraH
xapaxaraap xucobura kynaimwu sa 1abunii pecypcrapHuHr NyKoamwm atpod
MYXUTHWHI EMOHNALWYBK XMCOBUra Nacalnwn HamoéH 6ynaaw.

Yiwby yCAyGHUHT a®3anavry WyHAakk, y bup xun kuiimarra sra 6ynraH
uxobuit 8kn canbuii HaTUXKanapHUHr xucobnaHuinra oamb kenagn. Canbuii
HaTMXKaaPHUHT  AOUMMIAAUIM  XyAyAHW HOBapKapop PUBOXAAHUW  WyauaaH
6opaéTraHvHy aHrnatagn. Bupok “Genuine saving” ycnybuHu 6owka yciy6nap
6unaH CONMWITUPraHaa, YHWHT aripuM 3and XMXathapu xam Ky3ra TaliaHagu.
AbHK, ywby ycayb KeHr kynamaa Mamnakat GapoBOHAUTM HYKTau HasapuaaH keamé
YNKME, XYAYAHVHT BapKapop PUBOXIAHWWUHKU baxonalura OXU3IMK KUaau.

WkkuHun ycyn, 1996 amnpa BMTHuHr (UN CSD - The United Nations
Commission on Sustainable Development) bapkapop pvBOXAaHULW KOMMUCCHUACU
TOMOHMAAH TaBcua 3TuaraH 6yiunb, yHaa 6apua 6Gapkapop puBOXAaHULW
WHAMKATOPAAPN TU3UMU  TYPTTA: WMXKTUMOMMA, WKTUCOAMNW, 3IKOAOMMK  Ba
MHCTUTYLMOHAA  COXanapHu kampab onagn. Jactnabkv  vwiaHmanapga
roKopugary TYpTTa KaMpoBHM MHOGaTra onraH xamu 134 T1a umHaukaTtop
opkanu xucobnanraH 6ynca, KeWMHYanMK ynap TakomuanawTtupuand 60
Tara KUCKAaPTUPWAAN Ba MaB3ynap KeCUMWAA TYpAW Xuigaru taBcudaap xam
KUPUTUAND, YNAPHUHT NLLOHYININIV AHAAA OPTTUPVAAW,

Mamnakat/xyayanapHu 6apkapop WXTUMOWIA-MKTUCOAUA PUBOX NAHULLUHM
aKC 3TTUPYBUM KOKOPWAA 3MKP dTWAraH ycnybnap camapanu 6yaub, kancuamp
MabHOAA YHMBEPCan xam xucobnaHagn. BUpPOK Y36eKuCTOH XyAyAnapvHUHF
WapT-WapoTy, PUBOXNAHUILMHUHT TYPAUYAUTUHKM MHOBATrAa 0AnbG, YHU alHaH
MaBxya xoanua Tatbuk 3T Homakbyn xucobaanaan. WYHUHT yuyH ywby
yCNYBNAPHA MaMAAKATUMUSHUHT WKTUMOW-UKTUCOANIA PUBOXNAHUL MOAEANTE
MOCNAWTUPWLL, MAMAAKaTUMUIHWHI Y3Ura XOC XYCyCHATAApUAAH Keamb umnkmb,
TATOMK, 3TUW MaKCaara MyBobUKanp.

ByryHrn KyHaa xyAyAnap noTeHUuanm  (CanoxuatviHn  Haxonawaa
dopanaHunral nHTerpan Kypcatkuunap ycayGuHM UKKWUTA WWMPUK rypyxra
6yam mymkuH. bynap cupacuga yprada apudMeTuk Ba x0CUNaBUA MUKAOpAAP
opKanu xucobaall yeyanapuHu KenTupuil Xousamp.

ByHuHr yuyH 6up kaHuya 6ockuupaH mbopat 6yaraH Kywwaarn vHterpan
KypcatknunapaaH GovaananuniL Tascua STUnaau.
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MHBECTULIMOH MYXUT XXO3UBAAOP/IATIA

BupuHUM 60CKMUY — TaHAaHTaH KYpcaTKuunapHy acocnall.

MkxkuHum Gockmnu — xap 6up kypcatkuy byiinua xyayaHuHr Bapkapopauvrura
Baxo bepuw (3.1, 3.2).

) x{
ki= ——————— — Tyrpuaan-Tyrpn Kypcatkny, G1)
max(xi)
— min (xi)
ki = ———————— — Teckapu kypcatkuu 3.2
Xl

By epda, xi — i xydyddaeu kypcamku4nap Mukdopu;, max(xi), min(xi) — HamyHa-
KypcaTkuy (BeHUMAPKUHT), ABHW XYAYA PUBOXAAHWUWMHUHT ONTUMan (KPUTKK)
KUAMaTUHIM aKe 3TYBYM KYpCaTKUuAap TaHnab oavHagw.

YunHum 6ockny — KYn KUppaau Takkocnama TaxAaun opKanu UKTUCOAWA,
VXTAMOWIA BA 3KOAOTKK (/ukm., luxm., I3k0/.) 6apKapopAUKHUN x1cobnalw.

TyTuHUN BOCKAY ~ UHTErpan KYpCaTknuHy WakANaHTMPULLL

BapkapopauMKHUHT  MHTErpan Kypcatkuum Kywmparn ¢opmyna opkanv
xucobnanagw:

lyct. = VTuKT. * TWXT. * I3KO. (3:3)

WHTerpan kypcatknuHmHr mukaopv O aad 1 raua 6jnran opansukaa 6ynagu.

BelwnHun 60CKMY —~ 3Hr OKOPU (MOAMABWMIN Ba WMHTEANEKTyan pecypcaap
6unaH TabMUHAGHTAH XyayANap: pUBOXJaHWW CanOXMATUTA, AuBepcudukaumna
KWAMHTaH Ba Makbyn 3kon0rnk MyxuTra ara 6yaran) Ba 3Hr Kynn 6apkapopavkka
3ra 6yaraH HaTVXKanapHW TankyH 3TulLAaH nbopar.

Ma3kyp coxara Teruwau 6yaraH wAMMA MaHnbanap TaxAuMA 3TUAAPKaH,
bUpMHUM TypyX, SBHW ypTaua apudpMeTuk ycyanap opKaanu XyaAyanNapHUHT
WXTUMOUIR-MKTUCOANIA NOTEHUMAAMHU Baxonawga Katop OAuMAAp TOMOHWUAAH
amanra OWUpPKUATaH UAMUIA TAAKWKOTAGPHU Kaia 3TULL MyMKUH. YAap TOMOHUAaH
TakANG 3TmAraH xucob-kntobnap yura 60CKUUAA aManra OWUPUAraH::

1. XyAya noTeHuMann pAapaxacvHu komnnekc baxonawHuHr 6azasui
Kypcatkuuiapn Mukaopu. YWwby uHawkatopnap rypyxura AXM, >xoH 6Bowwra
TYFPU KenaguraH acocwii kanutanra WYHaNTUpUATaH UHBECTULMANGD XAXMM,
XyCycuii KOpxoHanapga Gavg 6ynraH ypraua uum Kyuu COHWHUHT yayww 8a
bowkanap (xamu 11 ta kypcaTkmy);

2. VXTumMonn HOPacTPyKTypa TapMOKIapUHUHT PUBOXAAHULL CaNIOXMATH
KYPCaTKUUN: MXXTUMOUA TapMOKAAap PUBOXIAHUWMHAHT WWFMa KypcaTknum,
XOH bolnra kasmb uukapuaraH Qoigann kaswamanap; xoH bowwura TyFpu
KenaguraH Kauta uiwnab umkapuw; xoH bolnra TyFpu kenagurad GoaanaHuuira

CromapeHko O.B. HOBbie #1€TOAbI OLEHKY YyPOBHA COLAAAbHO IKOHOMNUECKOMD Pazeu -
rva. 7 O.B. Ckotapenko // Becruvk MITY 2012 N2 1. C. 220-229.




TOMWWPKATAH YH-KOWNEp, XOH 6owunra TYFpU KenaguraH atpod MyxuTra
umkapunras udnocnadran okasa cysaap.

3. Komnnekc 6axonaw KypcaTkmum MUKAOPMW.

BA/
A/ = Z——p 3.4
n

’

By epaa b - 6anank baxonaw kuimaty;

1 — KypcaTkudiap CoHu.

Ywby ycayb xyayanapHv xap TomoHnama Tadbcudaall yuyH etapanua kyn
Byaran kypcatkuunap Tynaamupan nbopat 6yaca-ga, bup Katop Kypcatkmunap
OVP-OMPUHIA  aiiHaH  TakpopAaraHyl yuYyH Xam, XYAYANAPHVHT  WXTUMOWMA-
UKTNCOAWI CANOXMATUHU BAXONAWHUHT MLOHUANAUIMHY NacaTUpasM.

UkknHum rypyxaa Tagakukotyun M.BTapaHeHko TOMOHWAAH UWnad umkuaran
YCAYDHU KaWg 3TUW MyMKUH'. Ywby ycny6 govpacnga uxKTuMOuin-ukTuCoAni
CanoXWAT papaxacu Kyhaugarn bGewTa cOXa KypcaTtkuuaapura acocnaHvé
BaxonaHraH: pean CekTOP, WHBECTULMOH Ba Taluky MKTMCOAMI  HAoAWAT,
KOPXOHaRMHI MOAUABMIA HaTUKanapu, UXTUMOUI CEKTOP, NCTEBMOA 6030pHK.

XYAYAHVHT MXTUMOUR-UKTUCOANA CANOXUATUHN GaxOnalHUHT MaTeMaTnk
VHCTPYMEHTU Kyrmgary Takkocaama kypcatkyunap opkaan upogananrad (3.5)
Ba (3.6):

- Pri 5
9= "peti - ’
—  Psti 6
9= '

6y epaa Pri — MKXTUMOWIA-UKTUCOAMIA CANOXATHUHT (-KYPCATKNUM MUKAOPU
(xyaya yuyH);

P Sti — nXTMOMA-NKTUCOAMI CANOXUATHWHT i-KYPCaTKMum MUKAOPH (YpTaua
YMyMMamakar yuyH).

byHaa, arap xucobnaHraH KypCaTKUUMUHT OPTULIKA XYAYA PUBOXAAHUWN
NOTEHLMANMHUHT VXXODMIA Y3rapuviuara omb kenca, 3.5 popMmynagaH, akcuHua
6ynca, 3.6-npogasar doilaanaHunagn.

XYAYAHUHT SKYHMIA MKTUMOWA-UKTUCOAWIA MOTEHUMAMN PERTUHTUHI XUCOD~
nawpa Kyhingarv ndoaagan ¢ounganaHul KeaTMPUNan:

Tapanernko M.B. OueHka coumanbHO-IKOROMNYECKOT0 NaTeHUMdAd pernonos / VI B. Tapa
HEHKO // JHENPONEeTPOBCKAK YHBEDCATET SKOHOMUK U NPasa.
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I- MHBECTVLIMOH MYXUT XXO3UBAAOPANTU

Rr =qu , 37)
i-1

6y epaa Rr — xyays VKTUMOWA-WKTUCOANIA MOTEHLMAEAN PUBOXAHWLLIMHUHT
AKYHWN Haxock (penTuHr baxocu);

N = VXXTUMOUA-UKTUCOAMIA KYPCATKNUYNAPHUHT TakKOCIaMa MUK AOPU.

M30xm KkenTupunaérraH Maskyp ycnybuil annapaTtHUHT yCTyH TOMOHM
WYHAAKK, ¥ OPKaMM Xap BUp XYAYAHWHT AANW MUAAWIA NMOTeHUManTa KywaétraH
XVCCACUHU aHKKAAW MYMKUHAUD.

XyBYANapHUHT MKTUCOAMN noTeHumaamHn baxonaw mertoaukacu 6yiinua
0nn6 bopuaraH TaaKWUKOTAAP, AbHW yumHun rypyxaa AH.Cblpos’ TOMOHWMAAH
amanra owupwaraH W3NaHULLAAPHW Kaig 3T YpuHaugnp. Ywby rypyxra
MaHcy6 6yaraH TagkMKOTIapAa 36TUBOP acoCaH XyAyAHUHT MaBXYZ] CanOXUSTUHU
aKc ITTMPYBUM PECYpCaap KUAMatu Ba ynapaaH ¢olgananuiu AapaxacuHu
6axonawra kapatwnagu. baxonaw «kypcatkuuu wuHTerpan ¢opmyna opkamm

M30xNaHaAN:
F(¢(T»j=m‘/1'[<o(r)tj, (3.8)
i=1

6y epaa Fl(@(T))j - j XyAys NOTEHUMEIMHMHT WHTErpan KuMAMaTUHW
aHuKaW PyHKLMACK;

m — XyAy4 NOTEHUMaIMHN TaBCUBAOBUN PECYPCNAP XaXMU;

@(T) — j XyAyA YUYH t pecypc CanoxusTin KuiAmaty.

XYBYAHVHT anoxuda pecypc Canoxuatu kuimatu 3ca, kyhiugarn ycaybui
dopmyna govpacuaa xucobaarHagu (3.9):

o1&
oM ==>T§, 39
aia
6y epaa, d - pecypc kuiMaTUHU xucobnawga donjanaHMAagUraH

Kypcatkudnap MUKLopv;

T{j—j XYAYA CANOXMATUHUHI | MHAUKATOPMW.

JHANM MaMnakaT XYAYANAPVMHUHT MHHOBALMOH-UHBECTULMOH cano-
XMATUHA aHnKaaw 6ylinua Mynoxasanap 6mnax yprokaalwamms.

ka / AH. Colpos // BecTHuk Bonrorpalckoro rocy4apcTBeRHOro yHusepcnteta, 2008, N22 (13). C.
98-102.




ByryHru kyHaa xyAyA CaNOXMATUIa axOJWHWUHT COHWM BunaH Oup Katopaa,
YHWHT AapOMaAnapu, >XamfapMmanapyu Ba OPTTUMPIaH MYAKAAPUHUHT 6axocu
XaMAa AXOAMHWHT WHTENNEKTYN Canoxuatu opkanu 6Haxo Oepunagu. AiHaH
AXOAMHUHT VHTEANEKTYAN CaNOXUATH, COHU, EL AapaXkacy, YHUHT JapoMaanapu
XaMAa XyAyAAa Maexys 6ynran vwnab umkapuwl pecypcaapuHAHT MUKAOPU
aHUKNAHraH X0N4a UIWAA0 UMKapULL KY4aapu XOMAaWTUPUAaAM Ba XYAYAHWUHT
MHBECTULMOH AACTypK Mwaab unkunagu.

Moban pakobaT pYBOXNAHVWWMHWHI 3aMOHABUW LWAPOUTAAPUAA WXPO
XOKUMUATUHUHF YCTYBOP WYHanuWAapy Ba Xapakatiapu UKTUCOAWETHW xagan
Ba 6apkapop PUBOXNAHTUPUWHWHT WMHHOBALMOH PUBOXAAHWULLIA, WAMWRA
CaNOXMATHUHT MaBXYA COXajapAary WHHOBALMOH GaoanaTHu daoanawTmpuiira
KapaTuaraH 6y/MWwm 103uMm.

WHHOBAUMOH PUBOXAAHUWHWHT MaHOACMHKM  TagKUK KWW  XYAYAHUHT
WaKNNaHWMG 6YAraH WHHOBAUMOH CANOXMATMHW aHanu3 Ba CWMHTE3 KWIULLIHK
Tanab KuayBuM KOMMAEKC Myammo xucobaaHagn, 6y 3ca, ¥3 HasbBatuaa, ywby
PUBOXNAHUWHUHT UMKOHMATAAPUHM aKC 3TTPaan. ¥3 YpHUAa, MHHOBALMOH
CanoxmaTHu Baxonaw 6opraH capu MyxuMAnK kach 3tné 6opaau.

VIHHOBaUMOH  CaNoOXMATHWN  YAYAWHMHT  MalLXyp Ba KeHr TapkanraH
ycaybaapvgaH 6upu Xankapo uktucoanii dopymuunr (XN®) moban pakobar-
Bapaowavk xucobotnap yuyyH xucobnavagwran ‘Tnoban pakobarbapaownuk
VHAEKCUHUHT UHHOBAUMOH canoxmat cybungekcn” (GCI) xucobnanagwn. Moban
pakobaTbapaoLavk uHAekeu («Growth Competitive Index» — «GCl») — UKTUCOANET
PVBOXAGHWLIMHWHE XOPWUIA dapaXaCuHW akC STTUPFaHK X043, KUCKa MyAAaTan
PYBOXJAHWWAA MWAMMA  MKTUCOAMETHMHr Bapkapop MWKTMCOgMA  ycuwra
IPULMNIL KOBWMAMSTUHW aHWKARaWwra KapatuaraH. «GCl» MamnakaTaapHUHE KUCKa
MYABATAM XaMAa Y30K MYAAATAN PUBOXNAHWLIMAE UKTUCOAWIA YCMLLra Tabcup
KUNyB4K y'-iTa Kaveropuara acocnaHraH: TexHoaorvanap, gasjat UHCTUTYTAapwu
Ba MakpoUKTUCOAWIA NKNM.

«GClI» 90 gaH 31ég y3rapyBuyaHNapHU xamaanam Ba 9 1a MHAEKCra acocnaHraH
6Ynb, ynapaaH GUpu MHHOBALLMOH GaoANATAMP.

Kvupuil MabayMOTNAapUHMHT  yuyAaH UWKKW  KucMu  paxbapnap  dukpwm
cYpoBM oOpKanu kennb Tywaaw, yudaH 6upn 3ca 4on 3TUAAETraH CTatucTuK
MaHbanapgaH onvHaau. TynaanraH Mabaymotnap CyBUHAEKCAAPHUHT (MHAEKC
OCTA WHABKCAAPK) YuTa rypyxuaa xam 3Tuaaau:

—  aCOCUM 3XTMEXNAP CYBUHAEKCH (KamoaT MHCTUTYTAAPU, UHOPACTPYKTYPA,
MaKPOUKTUCOAMET, COFMUKHW CaknaLl, HOLINAHFUY TabauM);

- CaMapagop/vKHK  KYyYaWTUpyBuM CyOMHAeKCAap (OAMA TabauMm Ba
TEXHUK Talépsios, 6030p MeXaHM3MAaPUHKA CamapasopAUTK, TEXHONOTUK
Taéprapauk);

—  MOZEPHU3aUMA Ba MHHOBauua cybuHaekcn (Mypakkab Ba HOBaTOp/MK
cTpatermacuin  Tagbupkopnap  TOMOHWAQH — amaira  owmvpuil
WUMKOHMNATAEPMK).




WHBECTULMOH MYXMWT XXO3UBALOPAIUTA

PueoxnaHmuw 6ockuun

PakobatbapaowamkHuHr rnoban nxgexkcn AVIMHM axonm xoH 6oluura TyFpu
Kenunwm gapaxacugaH keaub ynkub, 6apya MamaakathapHUHT PUBOXAAHULWIMHU
yuTa acocuit Ba MKKUTa YTuLl AaBpuy Byuua TakcMMaaian: pecypcrapra TasHraH
pvBOXnaHnw BGockuun (axoam xoH bowwra ANM < 2000 AKLWI aonnapw),
CamMapagopKHUHI Jcuw 6ockmum (axonm xoH 6owwura 3000-9000 AKLL
AONNApM) Ba WHHOBALMOH PUBOXAaHUW 6ocknun (axonm xoH 6owwra AUM >
17000 AKLL gonnapu).

CybuHgekcnap pUBOXNAHULLHUHT aHUK Bockuuura 6ofauk, 6ynraH xonga,
moban pakobaTOAPAOWAMKHUHT  MUFMA  WHAEKCUTa  arperatiawTupuaagu
(3.1.2-xaaBan).

CaNOXMAT  CYBMHAEKCU  MaMNaKaTHUHI
nosuumacu: 10000 opgamra  uHTEpHeT
bONAaNaHYBUMNAPVHMHT  COHWM, 1 MJH. ax0AM COHWFa NATeHTAAP COHW,
TaAKVK KWAWHAETTaH MaMAAKaTHUHT WHHOBALUWOH (DAOAMATUIA  XOPUXKUMA
WHBECTULMANAPHUHT KUPUTIaH YAyLv, UaM-haHra KMAWHIaH Xxapaxatnap, MamMui
KaZpnapHUWHI aapaxacy acocuiia aHUKaHaau.

¥3 HaBbatMga, WAMUA-TEXHWK
TeXHUK  puBOXNaHWW  Byhnua

3.1.2-xadean

MamnakaTHUHI TypAu pUBOXaHNW 6oCKknunapuaa KynnaHuaaguran
cybunpexcnap

WUnHoBayma sa
MogepHu3aymna, %

CamapagopnnkHm
KyuaWTMpyBumunap, %

Acocui (bazanuid)
xruéxnap, %

Pecypc pusoxnaHnwu 50 0 o
6ocknum

(Eamapap,opanMHr 0 o ”
yeuwm bockuum

WNHHOBaUMOH

pUBOXAAHNLW BOCKNYN 30 40 30

Mawba: The Global Competitiveness Report 2008-2009. Michael E. Porter, Harvard
University, Klaus Schwab, World Economic Forum. http://www.weforum.org/pdf/GCR08/
GCRO8.pdf

XN® sKcnepTnapuHUHE ycaybuétura MyBoQuK, KMCKa Ba y30K MYyAAATIM
pUBOXJaHWWAa 6apKapop WKTUCOAWMM YCUlra 3pPULLMAW UMKOHWATKA  TEHT
Japaxafa yuTta y3rapyBdaH kateropuanapra HOfavK: MaKpOUKTUCOAAN MYXWT,
AaBnaT MHCTUTYTNapu Ba TEXHOAOTWA. Y30K MYAAATAV AaBpAa WAMUA-TEXHMKA
CaNOXMATUCU3 UKTUCOAMET Yca onmaiau. ‘Hosatop” mamnakatiap (AKLUW,
Anonna, Kopes, KaHaga wynap xaropnga) yuyH MHHoBaumsnap 1/2 Hu Tawkun
31Ca, Bolwka MamnakaTaap yuyH 1/3 Hu Tawkmn atagn’.

© The Globa! Competitiveness Report 2008-2009. http://vaww.wetorum.org/pdf/GCROS,
GCRO8.pdf

The Globa! Competitiveness Report 2008-2009 Michae! €. Porter Harvard University. Klaus
Schwab. World Economic forum. http//wwwweforum.org/pdf/GCRO8/GCRO8.pdf
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MamnakaT XyAyA/fapUHUHT WHHOBAUWOH CaNIOXUATUHU Gaxonaw. VIH-
HOBALMOH CaNoxuATHW Gaxonaw anroputMu XyayAuW fapaxapga yuta kypu-
HUWAArM KeTMa-KeT amanra owupunagurad dockuunapha TakauM STUANLN
MyMKMH.  Kylinga WMKTUCOAUM  OAUMAAPHWHI  XYAYAHWHT  WHHOBALWOH
CanoxuATUHN 6axONOBUM MebEpU yCaybrapuHW yMymaawTUpraH Xonaa, y3
Taxanaiapumnsnv 6aén atamms.

XyAyanap KecuMWAa WHHOBALMOH CANOXMATHW 6Gaxonaw anroputmu y4
Bockuuaa amanra owmpunaam (3.1.3-xagsan).

Lly 6unan 6upra, kypcatuaraH anropuiMHW amanra owupuil 6up katop
ycayBuid  MyaMMonapHU xan KWIVWHW Tanab  3Tagu.  BUpYHUM  Myammo
WHHOBALWMOH CaNOXMATHU Pecypc Ba HaTUXKaAOP/WK Ty3yBUMAAPUHU TaCHUG-
JIOBUM KYpcaTkuunap WNFUHAUCMHN TaHAaW 3apypuaTi Bunad 6OFIMK.

Ma3skyp MyaMMOHW eua Typwb, OAMMANAp KypcaTkuunap XamjaHmacu
YMYMAAWTUPYBUM Ba XYCYCWMA KypcaTKuunapaaH Talwkua TonraH 6yavwmu
KepakAWIMHU Tabkuananamnap. Ynapaan GSupuruuck, 6asasuit TacHU@aarnd
cndatnaa ro3ara YMKaAM Ba uYerapaBuii XOaTHW aHUKAAWHM Tanab Kunagw,
UKKMHYUCK 3ca, épaamun BasnbaHu bHaxkapub, acocaH XyaAys WHHOBALMOH
PUBOXAGHWAWMAA MABXYZ TEHAEHUMANAPHN TYLIYHTUPULL YUYH XWM3MaT KWAa4m.

YMyMAawTUpyBYM KypcaTkuunap TaHAOBW KywuzgarnnapgaH keand duknbd
amanra owmpunagn:

3.1.3-wadean

XYAYAHUHT MHHOBALMOH CANOXUATUHM 6ax0Naw anropuTMm

Bocxuu Bazndanapwu

Bockuy HoMM

1. Mukaop Ba (ékn) cudat Tanabnapuxu
CaNOXUATHUHT PECYPC Ba HATUXKAZOPANK
TacHUpnapu OpKaIn MHHOBALMOH CANOXNAT
X0NATUHUHT MeBLEPUIA MOAENMHYU TacBUpNaLW

XyAyA MHHOBALIMOH CANOXUATUHW 6aX0naLLAa
KYNNaHUnaAnUraH Kypcatkuunap pyixarm ea
YN3DHUHT HerapaBhii TaCHUPA2PUHN BHMKAAW

2. UHHOBALIMOH CaNOXUATHUHT XOPUIA XONATUHN
6axonaw (Mwnab umKuaraH HOpMaTUB MOAEN
acocnaa)

CanoxuATHUHE HOPMATUB Ba $aKTUK
NapaMeTPAAPUHNHT KEUILYBUAHINK TaxAUAM —
YHUHT KYYan Ba KyUCU3 TOMOHAAPUHN axpaTmil

3. XyAyA VWHHOBALIMOH CaNOXUATUHM
KYYaUTUPULLHAKT MYMKWH Bynran nyHannwnapu
TacHWdM (0nb bopuaraH TaxAnn HaTUXANAPUHK
xucobra onraH xon4a)

XYAYA MHHOBAUMOH CaNlOXMATY XYCYCUSTUHM
WaKANaHTUPKLW, YHW 30Hanapra 6yanw.
VIHHOBALMOH Y3rapTUPMWAAPHI aManra oWnpuL
UYHAAMLLNAPUHNA AHUK AW TAPMLY.

Manba: MockemHa O.C. VIHHOBaUMOHHbIA NOTeHUMan kak $akTop ycToluMeoro
pa3eutna permona / art30_02.php.html

VIHHOBALMOHHBIA MEHEXMEHT B POCCUA BOMPOCH! CTPATEMAUECKOTO YNPABACHUA 1 Hayy-
HO-TeXHONOrKYecko# besonachoctk / Pyk. aBT. xona. BJl.Makapos, A.E.Bapwasckuit. ~ M. Ha-
yka, 2004. ¢.108-150; HayuHo-iexHonormueckan 6e30nacHOCTb PErnOHOB: METOA0NOTUUECKNe
NOAXOAb) A Pe3ynbTaTthl ArarHocTposanea / AW Tatapkud. 4.C NbBos. A AKykauzi. AL Muizun,
B.fl.bynaros, K b.Koxos. AHO. [lomuunkos. — Exatepenbypr: ¥134-80 Ypan. yn-7a 2000. c. 112-132.
329-331: barpunosckri K. benavxkos M., Xpyctanes E. Jxo1ovuueckan 6€30NacHoCTs Haykoem-
KOro npowv3eoacTea: flpenpuHt. - M U3MU PAH, 2000. ¢.36 37; Cerwaros B. dxoHovuueckan
$e30NacHoCTL: Fe0NoANTIKE, r106aMM3aUNA, CAMOCOXPAHEHAE ¥ PA3BKTAE / VIHCTUTYT 3KOHOMM-

Kk PAH. - M. 3A0 «OuHcratvuHoopM», 2002, ¢.76-77.




- MHBECTMLIMOH MYXMWT XXO3NBALOPUIM

—  KypcaTKmunap TM3MMU MHHOB3UMOH XXapaéHNapHW KOMIMAEKC pasulLja
TacHMbNaraH XonAa, YHUHr acocuid BockuunapuHu §3 nunra oavium
no3nM; “baH-nHHoBaumMA-UWNab unKapuw Ba TapkatuLL”; MHAWKaTopaap
AVFUHAVCK 30aCTUK 6YAUINA NO3UM, ABHW XYAYAHWUHT MHHOBALIMOH
coxacuaa o3 bepaétraH Bapya Y3rapuiunap akc STUILK Kepak (pecypc Ba
HaTUXAZOPAMK TaCHUPAAPUHW KYLUTAH XON4a);

—  XYAyANap KeCMMWUAA UHHOBALMOH CANOXUATHUHT TaKKOCAaMa BaxonalHun
onmb 6opuw y4yH KypcaTkuuaap COHU YekaHraH 6yaMwm xamgaa
XYAYAVA CTATUCTUKA XYCYCUATAAPW Ba UMKOHWATAAGpW 6unan BofnaHrau
6yanwmn no3mm.




3.1.4-xadean

Mamnakat XyAyAUHMHI MHHOBALMOH CaIOXUATHHN TABCU(DIOBUYN

Kypcatkuunap

rypyxu

Kappnap
6yinua

YMyMANaWTUPYBYM KypcaTkuyaap tuanmmn'

Kypcatkuu Ba YHUHT IapTAM Ma3MyHM

CaHoaT-nwnab unKapuiL Xo4MMAapUHIUHT
yMyMuid xcobuga onunit MabayMoTan
XOAUMAQPWHT YAy, 1.6,

KypcaTtkuu-
NapPHUHT
wapram

6enrunapn

K1

Kypcatknunuur
yerapaBuii TaBCcupu

0.25

0.8

Mwuy kyunra capdnaHaérraH ymymui
Xapaxarnap Xaxmmnaa kacbun Tabaum yuyH
xapaxarnap yaywu, w.6.

K2

0.15

0.5

Onnii TabauM Myaccacanapuga Taxcun
onaétran TanabanapHuHr Mukaopw, xap 10
MWHT axonn COHWra HucbataH, KvLliv

K3

100

150

TexHuk-
TeXHONOMuK
TAlIKWUA ITYBUN

Acocnid nwnab unkapuil GoHANAPUHUHT
3CKUpuW gapaxacu, % aa

T1

60

25

Acocuit wnab unkapuil GoOHAAAPNHUAT
AHIMNaRULW KOIOOULIMEHTH, % Aa

T2

45

12,0

Jkcnayataums mygaaty 10 iuarada 6yaraw
YCKYHANaPHUHT yaywu, w.6.

T3

0.33

0.7

Monusasuit
TaWKWa 3TYBUM

Annn xyayauin maxcynot (AXM)aa ¢paH
Ba WAIMWIA TaZKMKOTAAPra KMAUHTaH
XapaXatnapHWHI ynyww, %4a

d1

25

Nwnab 4nMKapyunaTraH MaxcyoTAAPHUHT
YMYMUI xaxMmuaa uHHOBauusNapra
cappnaqran xapaxataaphunr yaywm, %aa

®2

2.5

AXMaa caHoatra AyHanTupuarax
MHBECTULMSNADHNHT yyww, %Aa

3

24

11.8

Unamuis Tawknn
3ITyBUN

Namuiz Tapkmkot 0amb 6opysum
XOANMNAPHUHT MUKA0PW, Xap 10 MUHT axomm
COHUra HucbaraH, Knwn

H1

13

40

®PaH KaHANAATM Ba GaH AOKTOPAAPUHUHT COHM,

xyayaaaru xap 10 muHr axonura HucbataH,
KULWW

H2

04

4.0

“®aH Ba MAMWIA xn3mat Kypcatiw”
TapMOFIAArA acOCMit BOCUTANAPHUHT YMYMUI

X@KMNAE MALUMHA BA YCKYHANBPHWUHT K1iAmaTy,

%Aa

H3

16

35

Hatnxasuv
KOMMOHEHT

WxTuponap yuyH nateHT ngopacura bepnaran
apu3anapHuHr coHn, xap 10 vuHr axonm
COHUra HucbaraH, %A4a

P1

25

CaHOoaT KOPXOHANAPVHUHT MHHOBAUMOH
Paonnvk gapaxacu, %4a

P2

40

10

CaHoaT MaxCynoTAAPVHUHT YMYMUIA Xaxmuaa
VHHOBALMOH MAaXCYNOTAGPHUHT yAywn, %aa

P3

15

Mockeura O0.C. W+HOBayUro- 1% NOTEHUNA” KIK OACICP yl10RUBOTO PR3BATAR PETVONA
7 art30_02.php hitmi




- WHBECTULMOH MYXUT XO3UBAAOP/INTA

Wy MyHocabaT BunaH Hapya yMyMAQLWTAPYBUN KYpCaTKuunap XyayaHWHT
WHHOBALMOH  CaNOXMATMHWM TaBcudaosun BewTa 6axonaw  6Gaoknapura
rypyxaaHrad (3.1.4-xagBan).

3.1.5-»xadean

XYAYAHWHT MHHOBALMOH CaNOXUATUHU BaxoNnawHUHT
HOpMaT1B Moaenn!

TeHrcuznmg

Typu UHHOBAUMOH CaNnoXUAT TaBCUPUHUHT XOnaTH

KoHuKapcn3 xonat: KeckuH KaliTa ¥3rapuiinapHi Tako3o 3TyBuM, MHHOBALWOH
I<=R CaNOXUATHWHT 3and TOMOHN cudatnaa TaBcudraHaamn.

MHKMPO3 X0AaTH: UHHOBALMOH PUBOXNAHULL BYANUA KYWWATaH MaKCaanapra 3pumL
R<1<Z YUyH UekNaHraH y3rapuwnaphu tanab kuiagu.

KoHVKapan xonat: KyAnaraH MHHOBALMOH Makcaanapra Moc 6yaraH, xobui
z AMHAMUKAHN cak/ab KoauWra KapaTuaraH yarapuiuaaphu Tanab kuaagn. VIHHOBaUMoH
I>= CANOXUATHUHT KYUJU TOMOHU chdaTnia TaBcudAaHaan.

YUuH4M  MyamMMO, MHHOBALMOH  CANOXMATHA  HOPMATUB  MOAEANHW
WaKANAHTMPUL BrUnaH BOFANK, YHUHT @UMMU yMYyMAALTUPYBYMN KYPCATKUUAPHU
YNapHUHI JerapaBuit TaBcudnapu 6unaH 6Hofnab GepyBum TeHrcusAMKnap
TU3UMW OpKann HaMO&H 6Ynaan (3.1.5-xaagan).

By epaa, I = yMmyMnawTupysumn KypcaTkMuHuUHr Henrucn 6yanb, MHHOBALWMOH
Ca/IOXMATHUHI Pecypc Ba HaTUXABWA TalKWn 3TyBUMNapuvHu TaBcudaiay; R
- VHHOBALWOH CANOXUATHUHI YMYMAGWTUPYBUM KYPCAaTKUUMHVIHT Yerapasuii
6enrnen 6yanb, MymkuH 6ynraH MUHUMAN WHKUMPO3 Aapaxacu YerapacuHu
KypcatyBun napameTp;, Z - WHHOBALMOH CaNOXVATHU YMyMAALWITUPYBUM
KYPCATKUYHUHI YerapaBuit 6earncn 6yand, y MHKUPO3 ONAN X0NaTy Yerapacusm
KypcaTyBuM napameTp TaBcudu OpKanu akc 3taau.

kkuHum Myammo, TaHnab ofnHraH KYpcaTKUUAapHUHE YerapaBuii XonaTuHm
aHUKNAL 3apYPANTMAAH Keanb unkagm.

MPECOPas0BakAL HAyHHO MHHOBAUMOHHOW (QEPLI B PEFAOHE! MOHATHMAHLA ancapar /
Moz pea. AE Koryia, - CN6. WMC3N PAH, 1995 ¢. 49.




3.1.6-xadean

WNHHOBaUMOH CaNOXUAT KYpcaTKUUAGPUHU YMYMAAWTUPYBUM
KOOPAMHATANAPHUHI MOXUATK!

Teu:;::mx YmyMaawtupyBum xypcatknunuir (i) KoopanHatacn xucobn
bapua kypcatknunap yuyn (dpakar T1 Ba T3 gan TawKapm)
I<=R i=R/I, ByHaa KoopguHata bearunapura "-* uwopacu bepunagu
R<I<Z i=l/Z - koopau+ata GearvcuHnHr gnanasonn 0 gaw 1 rava opasukaa sapuaunsnaHagm
1>=7 i=Z/1 - koopanHaTa BeArUCUHUHT ANana3oHu Xap AoWM 1 aaH tokopm 6ynagu
T1 Ba T3 kypcaTkvuunapu yuyH*

I1>=R i= I/R, ByHaa KoopAmnHaTa Bearunapura “-* nwopacv Gepunaam
R>I>Z i=Z/1 - xkoopAuHata benrncvHnHr ananasonn 0 aan 1 rava opannkaa BapuaLnsnaragn
1<=2 i=I/Z — koopANHATA BEATUCHHUHT AMana3oHn %ap AouM 1 aaH lokopw 6ynaau

* «AcOCUil UWNE6 unkapuw GOHANBPUHUHE 3CKUPULL Aapaxacu» Ba «IKCrayarauusa
Myaaath 10 inaraua 6ynran yckyHanapHUHT yaywns.

TYPTUHUM MYaMMO, CaNOXWATHUHT HOPMaTUE Ba QaKTUK NapaMeTpaapUHUHT
KeAULLYBYAHANTUHK Taxauna Kuauw éunaH 60fauK,. by epga BupunHumn gapaxanu
6enry yMyMAaWTMpYBUM KypcaTkvunapHy Oaxonall kapaéHuia OsuHraH
HaTUXanapHW Y3apo COAMMIWITMPULL MacanacuHu aHraatagu. Ywby makcaaaa
CANOXMATHUHI anoxuda TaBCMpapuHW arperamawiupuwra (YyMymaawtupuw,
Tynnaw) WMKOH 6epyBun Ba ynapHM rpadmk Tap3sja  Arona  rpaguk
KOOPANHATANAPVHUHT  MWFUHANCK  KYPUHUILAZA TacBUPAOBYWM EHAaulyBAaH
poitgananuin MymkuH (i). Yenybuid xuxargad maskyp éxgawysny 3.1.1-pacm
OpKann TacBupiaw MyMKWH.

1. WHHOBALMOH CanoOXMAT XONATUHWUHI KoHMKapcu3 30Hacn (i < O).
WNHHOBAUMOH  MKTUCOAWMETHMHI  WaKAJaHUWMGa canbuili  TeHgeHuManapHu
akc 3TTUpu6G, xyAyA WHHOBALMOH CANOXUATUHM PecypC Ba HaTWXaBui
KYPCaTKU4NaPHU YCTUpULLra WYHANTUPUAFAH YOopa-Taabupaap TM3UMUHW MWNab
UNKULWHK Tanab sTaan.

2. WHkupos xonatn 3oHack (0 < i < = 1), XyAyA WHHOBALMOH UKTUCOANETUHN
CaNoXMAT Japaxacnpa etapavua WaKANaHTUpUAMaraHugaH Ba OyHWHT yuyH
pecypcnapaaH ¢oipanaHmiy  WYANapUHA - SXWMABW  XaMaa  WHHOBALMWOH
$aoAMATHUHT AKYHWIA HaTUXanapvHU daoanawTmpuw Tanab stunaau.

3. KoHukapau xonat 30oHacu (i > 1). byHaa WHHOBAUWOH >kapaéHnap
PVIBOXAAHUWWHWUHI MHKUPO3AM YerapacuaaH uveTra YMkvn cogup bynaau ea
OYHUHT YYyH t03ara KearaH XONaTHUHE KOOUIA AHAMMUKACUMHKN cakaab Typuwra
KapatTuaraH 4opa-TaabvpnapHuHr nwnad uvkuavim T1anab stmnagn. Maskyp

Mpeobpososarine 1:ayd=0-UnHOSALUAOHHOA (DEPLI B PErMOHE. MOHATARHMU annapat ./

Noa pea. AEKoryta. - CING- MC20N PAR 1995 ¢ 49




I- MHBECTULMOH MYXWT XXO3UBAAOPANIU

30HaNALUTUPWL HATMXanapy WHHOBALMOH Y3rapuiunapHn amanra owmpuw
6yrnua AyHanunapH aHnkaab ouw yuyH acoc 6yamb xw3mart Kkunagu.

BEMTHuHr  Bapkapop pUBOXAGHUL  KOMMUCCUACH TOMOHWAAH  TaKAUM
3tuaraH “Genuine saving” ("Xakukui xamrapMa” kypcatkuuwr) “Kypcatknunap
MHAVKATOPU TU3MMW" XyAyAnapHuHr 6apkapop pusoxaaHuiumHu 6Gaxonawaa
UKTUCOANETHUHT tOKOPU CypbaTaapaa rmobannawysmn Ba Tawky TaxaUANAPHUHT
XYAYA VKTUCOAMETUHUHT PUBOXNAHULL XKAPAEHMTA TabCupK Herv3uaa camapanv
xucobnaHca, nHTerpan kypcatkmunap ycnybm acocmaa Gaxonaw 3ca, Mamiakar
nyKapucuaa camapanmaup.

Konukapeus xonarra sra
6Varan soHa

Konnkapan xoaarra
sra 6ys;iras 3ona

Hukupo3 xoaarura
103 TYTraH 30Ha

®2

3.1.1-pacm. XydydnapHunz unHoeayuoH npounu 6a yHuH2 30HAAAUMUPLUAULIU.

XYBYSNAPHWHT  WHHOBALMOH pPUBOXAAHUWKM Ba yHra Gaxo 6epuwaa
MHCOH KaNWTAMHWUHT  X0NatH, XyayAAa Maexya 6YaraH TexHUK-TEXHONOTWK
UWABHMANAP, UXTUPONAPHWUHT COHW, YNAPHUHT XOH Golumra TYFpu keauwm
6unaH  BOFAMK  KypcaTKMunap TaxAWauMHM  amanra  owwpuw  aonsap6
macananapAaH xucobnaHagu. by 6opaga puBOXJaHraH MaMaakaTaapaa
XYAYANAPHVIHT PUBOXJIAHTAHAMK Aapaxacura baxo bepuwl 6yrvuuya opTTvpraH
NAFOP WAMMIA-yCAY6UiA TaxpubanapHn Y36eKUCTOH LWapouTUra MOCAALITUPUILL
Ba amanuii TaBcuMANapHM vinab unkmw ywby coxaaa unaHuw oamb 6opaérrau
TaAKMKOTUMNAPHUHT acocuii Basudanapugan bupunaup.

XYAYAHUHT  UXTUMOMWA-UKTUCOANA canoxmatura baxo Oepuwaa xyayaaa
MaBXy4 6YnraH WKTUCOAUIA pecypcnap, XYAYAHWHT WHTENNEeKTyan Canoxvatn
Ba yWOy canoxuataaH amanga HevyoFiMK Adapaxaga ¢GonaanaHnNaéTraHm,
XYAYAHVHT Pecypc CanoxmsTMiaH TEXHUK Ba TEXHOOMMK XnXaTaaH ¢organaHnw




VMKOHVATAAPY Ba MABXYA PeCYypCAapHUHT KynamuaaH keanb uukmb, Typam
XMAaarn xyayauii AactypaapHuHr vwnab uvkmanwm Ba Bowka 6up KaHua
OMUANAPHUHT uHoBaTra oAMHULWIK Makcaara myBoduk xucobnaHaau.

3epo, ymyMm 3uTMpo¢ 3TuaraH Ba amanméiga Y3 TacAWFUHM  TOMraH
VILNAHManapHy  YpraHuw, YAapHUHT  Ma3MyH-MOXMATUHM  aHmab  eTuw
XYAYANAPHN KOMNAEKC Tap3fa PWBOXNAHWUIMHW TabMUHAawra GarvwnaHraH
XYAYAVIA  AACTYpNapHY, KOHUENUMANAPHUHT Camapanm vwiad umKuAUWKHK
TabMUHAAWAW.




WHBECTULUWOH MYXUT XXO3NBAL0PTIUTN

3.2. UHBECTULIMOH CASIOXWATHK BAXOAALLHWUHT YCNYBUN
UYHANTULLNAPU

Y36eKUCTOHHUHT UXTUMONA-UKTUCOANIA PUBOXAHULIUHUHT SHT MyXuM
BasudanapniaH 6MpVM UKTUCOAUM YCUWHN KOHAAHTUPWW Ba aXOMNHWHT
TYPMyw  AapaxacuMHi  OWWPUL  YYyH Kynal  LApOWTAApHM  apaTuw
xucobnaHagn. Maskyp BasndaHn amanra OWHUPULL Ba TabMUHAALWHUHSE 3apyp
wapTn pecnybavka XyAyANaPUHUHT WHBECTULNOH CaNOXUATUHU OWNPUW Ba
ywby xapaéHun mysaddakmaTin oamb 6opuwga xyAyANRAPHAHT reorpapvk
XOWNawWyBy, TabuMi  pecypCaapHUHr  MaBXyAaaury, YHUHT  3axvpacwy,
MexHaT PECYPCNapUHUHI COHM, €N BA MaNakacu, WYHWHTAEK, XYAyAAa Bup
Heua wunanapzaH Gepw caknaHub KenMHaAETraH MXTUCOCNAWYB Aapaxacy,
VHOPATY3NNMANaPHUHT X0NaTh Kabu 6up KaHuya omMuAnapHU nHobaTra oanw
acocui WwWaptnapaaH xucobnaHagn.

MamnakaTr XyAyANapUHWMHI CanoXUATUHU TYFPU  aHWKAAWAE WUHBECTOp
XYAYAHVHI PUBOXAAHAL CTpaTervacura, axonMHUHE 4apomajura Ba Maxasini
bowkapys opraHaapu TOMOHMAaH o0Anb 6GopunaéTraH KOMRAeKC uvopa-
TapbupnapHUHr HewoFan B030p myHocabatnhapura MocC kenaétranura kapab
Kapop vnKapaau.

MHBectop Ba pAaBnat GOWIKApyBW OPFraHAAPUHUHT Y3apo MaHpaatnapu
YAFYHANMA XYAYAHWHT MHBECTULIMOH CaNOXMATUHM Baxonall ycnyEuerura Tabeup
kypcatagu. By, Wwy6xacus, WHBECTOP TOMOHWAAH WHBECTWLMA KUPWUTWW YuyH
TaKAUM 3TMNIABTIAH XYAYAHUHT AKYHUI BaxoCUHU aHUKNalLAa ¥3 akCUHU TONaau.
Typav ycaybuétnapaa y éku By AaKyHuid Makcagnapra >bTubop kapatuautum
XYAYAHVHT MHBECTULIMOH X03ubasopavru Byiuua Typau xvwajarn TankuH Ba
TYpAvYa TYWYHUIUAGPHW K03ara YnkapMoKAaa.

WkTncogunnap opacmia XyAYAHUHT WHBECTULMOH CaNOXUATU MasmyHM
6yiMua bup KaH4a TylyH4anap, Tabpudaap TAAra oAMHagW. XycycaH, Maskyp
TYWYHYaHU KyWAndary atamanap 6unaH yxwaw cudatvga 3bTupod 3TMAUWK
OMManallraH: WHBECTULIMOH XO3MOAAOPAUK, XYAyaWiA paxkobatbapaoLuvk,
UHBECMUUUOH Xamap, UH8BeCMUYUOH ukauM, xyOydnapHuHe mabakanauiys
dapaxacu, uHeeCMUYUOH Paoanux.

AHWM  gaMaa  MyTaxaccucnap TOMOHWAAH  XYAYANAPHWHT  MHBECTWLMOH
CAnOXMATUHM  aHUKAAW  6Yiinua  KeHr kyananunaguraH (Bku  Y36eKncToH
wapouTra MoC KenaauraH) ycnybuét masxya amac. Kynruna xonnapaa Poccus
wapountnga nwnab unkuaran ycnybuériapaad doiiganaHuaagm.




BUZHWHI GuKpWUMU3Ya, OXMPrU Aunnapaa Maskyp Mas3ly 6Yivda TagakukoT
0N GopraH 3Hr Maixyp Ba TaHUKAW myTaxaccncaap W.Mpuwun, A lllaxHasapos,
W.PoiiamaH kabu onumnap 6YAub, ynapHuHr TagkukoTrapuga 6up KaH4a
XOpuxui ycaybuétnap (Joy-[IXoHc, caHoaT $aoaanru WHAEKCAapH, KOPXOoHa
paxbapaapuHn KOHBIOHKYpara ova cypoBaap Tnanmn, lfapeaps 6usHec-maktab
ycnybu, Teiin-YoTepc, Kotnep-Xeiznep, "The Economist’, "Fortune”, "Euromoney”
XypHannapwu Ba bowwka ycnybuétnap) keHr kyanaHnamokaa.

KOkopuaa TabkuanaHraH 6apua ycnybuérnapHu yuta MMpUK rypyxra 6yanw
MYMKWH:

Jkcnepm xynocacu 6yluda 6axonaw (6annuk);

paHz (mapmub 6yluya) xolinapuruHz GUFUHOUCUHU 3KOHOMeMpUK
6axonaw (KynuH4a anoxuda KYpcamxkudaapHuHe —axamusamJiuauey
6ytiuda mypau caamokau koaggpuyuenmnaap éxu canmokau 6aaiapHu
kyanazax xonda);

—  CMamucmuk Kypcamku4yadapHu 3KoHoMempuk 6axonaw.

bapua ycnybuérnap, oxup-nMpoBapAXAa, AKYHUA PEUTUHTAA  XYAYAHW
TaBcMHNOBUM  {(paHrnapra axpaTyBuM) WHTerpan kypcaTkuyHun kentmpmb
uukapagu. lypyxnapaarv 6Gapua ycyanap ¥3 kamuunaukaapura sra Ba ynap
HOKOPWAA HOMAAPW KEeATUPUATAH ONUMAAP TOMOHWAAH %aM TaHKWA KUAWHIaH.
YNapHUHT yuTa acoCUIn XUXATAAPUHK (KEMUUAVKAAPUHMA) KEATUPULL MYMKWH:

1) akcapuat ycaybuétnap bann 6yiauda, kynuH4a skcnept Baxonaw, AbHKU
xucobra onvHaguraH xap 6up oMuaHW BaxonawHu kyanawwku adsan Kypaaw.
Bupok amanuér wyHaan ganonat bepaguku, skcnept Ganam Gyimda Haxonaw
CyEbeKTUBAMP Ba OAATAA XYAYAUM TaBCUDNAPHUHE  XAKWUKWIA  EANANWUHW
TeKUCNaaM EKN ToparuTUpaan (3KCMepTnap WHCTUHKT OpKanu ypraua wkana
6YiMua MUKAOPAAPHA TaHAaWAMABP Ba JHF HOKOPW Ba NacT KYpCaTKuunapHW
6axonawaan 6ow TopTagvaap);

2) anoxmaa  KypcaTKMunapHW  WMHTerpan  Kypcatkuura  Kentupuw
YCAYOUETUHWUHT KaMuUAWUTY — x0CUn 6YaraH uHTerpan pewTuHr pakatruda bup
XYAYAHVHT UKKMHYW XyayAAaH MyadsiH 6enrv (Bkin ynapHUHT AnFUHANCY) 6Yinda
WAFOp €KK OpKaja KOoNaéTraHuHW Kypcataam;

3) yéku By wKanara Kkypa KypcaTkuunapHUHT COHAX MUK OPAApY épaamuga
amanra owupunaéTraH CTaTucTuK Baxonallga KyAnaHUMAaéiraH MabayMoTAapHU
"BYyMMB  UMKMIL" WMHTEpBANAapHWHI COHW €kn Bann 6yinua  BaxonawHUKHD
ONAVHAAH GenrvnaHrad Kynamu derapanaHrawnurn 6ouc, xyayanap 6ynuua
CTAaTUCTUK KYPCATKUUNapHUHT TabakKanallys AapaxKacuHU TYuUK ake STTUpMangn.
AViHUKCa, canMokau Bannap KOIPULMEHTIapU KYUMAraHZa IKCNEePTAAPHUHT
Manakacu etapau japaxaja 3Macaurm aKKon cesnnaau. Maskyp ycya (akcnept
Baxonaw ycyanapu 6unaH 6up KatopAa) TErnMwWAW Xakvkwi, myanandaap
xoxuwura Bofamk ByaMaradH TaBCMAAPHUHT  XaKWKMA  éWnanwmra  aman
Kuamanau.

WyHn Tabkuanaw kepakky, OAUMAGPHWHT UKpUYa, CTaTUCTMK Yn4ab
6ynmMaiiguran apum 6earvnap (MacanaH, XyAyAHWHT TallKW CaBAOTa YAKULLIMHM
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WHBECTULIMOH MYXMUT >XO3UBAOPAUTI

Benrnnab Bepaguran reorpadvk xoinalysnHU baxonall) ydyH 3KcnepT 6aan
Byinua Baxonall 3apypuaTuaa Keamb JMkkaH Xonga kyanaHuaaau.

Xap kaHgah mypakkab TU3MM Kaby XyAyAHWHT WHBECTULMOH xo3ubasop-
AMruHv Baxonaw Kydngary Kypcarkuunap 6yinda tabakanaHagu:

1) MakpowKTUCOAMW  KypcaTkuuaap  AMFnHancuHn  (ANM,  Muaauid
JApoMa/, Ba CaHOaT MaxCyNoTAapuHW MWAab YMKapul Xaxmiapy;, MUAAuK
AAPOMaAHN TakCUMAaLl TaBCcMGW Ba AMHAMUKACK; WHBECTULIMOH (QaoausTHU
KOHYHWIA TapTuBra convw Xonaty; XyCyCUinawTrpu XapaéHUHUHE Keuuluv,
anoxuaa nHBeCTMUWOH Bo3opaap, Wy XymaagaaH, GoHa Ba Ny 6030pAaPUHMHT
pueoxnaHraHanrn) baxonalga kyananuaaguran ycyanap. ACocuia Kypcatkuunap
cudaTga WWra COAMHIAH aKTUBAAPHUHT GOABANMAVK Japaxacn: yMymui
aKTMefnap CyMMacMHUWHI TOBap Ba XuW3MatnapgaH Tywrad downgara Hucbaty;
6anaHc GOWAAHMHT YMYMUI akTUBAAP CymMMacura Hucbarw.

2) VHBECTULMOH MyXuT CaNOXUSTUra TabCup Kypcatysun omuanap
PMFUHANCUAM  Baxonalra acocnaHraH Kym oMunau  édgawye.  Maskyp
EHAAWYBHWHT Y3UTa XOC XYCYCMATM WyHAaH ubopatky, alHn gamaa ywoy
OMUAJIAPHUHT AKYHWIA pYAXaTh Xo3upua TYAWK WwakanaHMarad. WHsectopnap
YHYH 3HT MyXUM BYAraH Ba UHBECTULIMOH MYXMTHUHT 3HF acOCUMW YHCyphapwra
TETMWAW 6§AraH oMwanap Kyhauaarunapra 6YavHagn: CUECWHA, UXTUMOWN,
VKTUCOANHA, 3KONOTMK, >XXUHOWK, MOJMRBUW, Pecypc—xom alléBuil, MexHar,
UWAa0 uMKapul, HHOBALWOH, HGPATY3UAMABUA, UCTEBMON, UHCTUTYLMOHA,
KOHYHUMAMKKE ong Ba Botukanap.

S e
‘ HuHoBaLHOR Mexaat 1
s e e e ANEAREUED e
o HEAN HHBCCTHUHOH & Huna6 9nxapam ;
pecypcas >
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Cuécnii, Xyxyxuii Ba 6omrxa Tatumii-reorpagpax

cy0beKTHB OMEILIAD

3.2.1-pacm. XUCru s1 3myes 3. nap®

XYAYAHWUHT WHBECTALMOH canoxuatuin (XWUC) baxonawaa betapad, sbHM
dakar xy>xaamk EHgatryBu KyANaHNanG, y akcapuaT xonnapAa cybrekTue Tapsaa
GaxonaHaguran CMECUIA Ba alipUM MXTUMOMIA OMWUANEPHWU xMcobra onmanav
(3.2.1-pacm).

© Myannud nwranmacs




3) xaTapnapHu aHuMKAall ycyau (3KCNepTnap TOMOHWAAH aHWKAaHaguraH
xaTapnap). IHBECTULINOH MyXWUTHUHT TapKUBUIA KNCMU crdatnaa MKKUTa acocumi
Toudanap Kypunagn: WMHBECTMLMUOH CaNOXUATHWHI X0NaTh Ba MHBECTULMOH
xaTaphap xonatn. by mMypakkab Ba MUKAOPWUIA yCyn 6Yaunb, xaMm CTaTUCTUK, Xam
3KCnepTrap GUKpRapuHKU x1cobra ONWILHKM Hasapaa TyTagn. Maskyp ycyn 6up
KaTop KaM4YMAMKNAPFra 3ra; WHBECTAUMOH XO3MBajopAnK Ba WHBECTULWOH
$aoNIMK YpTacuaarn anokaHWHr MaBXys 3MACAUTK; IKCepTAap GUKPAPUHUHT
CYOBEKTUBAWUIM; MHTETPAN KYPCAaTKUUNAPHU KEATUPME UMKapUWAa UHBECTULWOH
canoxuaT Ba xaTapaapHu Haxonaw  ycnybuétmHuer waddod IMacaury;
XYAYAHVHT MHBECTUUMOH MYXWUT TaBCUDAAPUHW aKC 3TTUPUWAA TUSUMAMAUK
AAPaXKaCMHUHT NYKANTY;

4) VHBECTULMOH XO3MDAZOPANKHW amManra OWWPUW YCYAU  XYAYAHWUHT
MHBECTULMOH (GaoANUIN OPKANM Ba WMHBECTULIMOH MYXUTHUHT  TapKubui
KMCMU  XMCOBAAHTaH WHBECTUUMOH (PAOAMATHUHT WHTEHCMBAWIUHU aHWKAaLl
3apypaurMra acocnaHaan. Maskyp éugallyB skyHWid Gaxonaw Hatuxkacuaa
IOKOPM aHWKAVMK Ba HaTMXANAPHWHT OKOPU Aapaxaja WWOHYIKM, X1cob-
KUTOBAAPHUHT Mypakkabauru 6unad axpanubd Typaau.

VIHBECTUUMOH MYXWTHU WHTErpan WHBECTULMOH Xo3ubagopaurn Ba
VHBECTULMOH AOAANKHU anvknaw Wynu bunaH MUKZOpP XuxataaH Gaxosalw
Hazapaa TyTvAaan. YW6y YCYAHUHT MOXMATHA, "CyOBeKT'HWHI WMHBECTULMOH
daonaurn (anbatta, KaHAANAWP BaKT JiarMra puUos KWaraH xonza) opkanu y3
KO3UOAZOPANTMHI KAHYANMK AXLWIWM aManra OLMPULLX Ba CyObEKT MHBECTULMOH
GAONNMIVHUHT YHWHT %0316aJ0pANTMHA aManra OLIMPWLL HaTUxanapu 6Gunau
anoKacK MaBXyaauruHn kypcatub Typagn.

YMyMaH 0AraHAa, MakpOUKTUCOAMN €KW KYN OMWIAM MoJeinap acocuaa
3kcnepT Bann 6yiua Baxonall ycyanapu KeHr KyanaHnaMmokaa. MyaandnapHuHr
Tabkugnawwnya, xap 6up xyaya 6ynnuya mMyamMmONApPHUHT YMYMUIA TacasBBYpPUHN
aKC 3TTUPYBUM Ma3Kyp Taxva TYPUHUHT GOMAANMAMIVHK paj TMaraH xonaa
caHab YTuaraH akcapuat ycayouéTnapHuHr KYANaHWAULLIM KYN MexHaT, KMummMat
TYPYBUW 3KCNEPT aMannapuHu oané GopuwHu Tanab 3tagun Ba y3 Moxuatura
Kypa 06bekTUB XMCODNaHraH yCaybrnétaa UWOHUAUAMK ME3OHWHWHE KYKAUMu
Tydaiim, ONHIaH HaTUXaNaPHUHT 06BEKTUBAUIMHM TacAMKNaManan.

Anbatra, cTatucTnk iyn dunaH ynuab byamanauradH 6up karop benrnnap
XaMm MaBXyZ, aMMO YApHWUHT COHU KaM Ba HOKOPUW axamuat kach 3tmaraun. byHaa
XaKkuKuin benrnnap (ynapHUHI OOBEKTMBAWK Aapaxacu Kopu OyaraHanru
60WC), AbHU AaBNAT CTATUCTUKE MABAYMOTAAPK Ba UHBECTOPAAP YUYH axamuaTAK
Oy/IraH XyayanapHUHT UKTUCOAMIA, KTUMOWNA, Tabunin-reorpaduk Kypcatkudnap
6yiinua MUKAOpUI TadcunoTaapura acocuii 3sTM6oOp Kapatnnagu.

DKkOHOMeTPWK  ycaybuérnap amanga KeHr  KYNaHUAMaiau,  YyHKu
ynap anoxuga TapMOK Ba KOPXOHAHWHI xo3ubagopauru (baonanru  &ku
pakobaTbapAOWANIMIHN aHUKAAW YYyH WMWAAb Ynkuirad. BUpok yaapHWMHT
BocKkMUMa-H60CKUY  MOCAAWTUPUAMILM  Ba  TakOMWUANALWKMG  Bopuln  axwuu
HaTWXXanapHW CanLWra MKOH bepmokaa. YMymax oarasaa, ywby ycaybuétnapaa
¥3 pedTUHINapuaant MakpoukTMCOAUN KypcakTudaapaaH oaananvnagn.




- WHBECTULIMOH MYXUT XXO3NBAAOPANIN

WyHK Tabkuanall Kepakkuy, Maskyp ycaybuéinap sHr Myxumu: 6up xyaya,
MacanaH, Y36eKucToH PecnybankacunviHr bolka AaBAatgak KaHuyaauk YCTyH
TypAwm kN Opkada KOMUWMHK KypcaTMaiam XaMaa Maskyp pertuHrnapHuHr
AMHAMUKACMHM  YPTaHWIIHW  HasapAa TyTMaugn. Acavga, Xyayad PenTuHr
6YAvua KyTapwaraHAa, ¥3 KypcaTkuunapuny MycTakun Tap3ga Axwuaangm,
3epo, MHTErpan kypcatkuunap 6yiinuya 6up Heuya MUMANap Jasomujary TPeHi
HOATa TEHr ékn MaHOU Ycnb bopun Ba perTUHIAAIM YU Tallku oMuanap
(KYWHW AaBnatnapdary KYpcaTKM4JIapHUHT  KeCKUH  nacalivumv)  xucobura
3PUWNAMWKN MYMKWH, AHU Adamaa, akcnepT Baxonall acocuga HaTUKanapHu
KeiMHUaNuUK TYFpunaran xonaa VHBECTULMOH XO3NBaZOPAVMKHIA aManra oLUpULL
YCY/NAPVHUHT YHCYPAGPUHW KYANab CTaTUCTVK MabayMOT/IapHW 3KOHOMETPUK
Baxonawra acocnanraH 8HaallyB KM Ky/1aii Ba 06bekTUB xucobnanazu.

UlyHurraek, GUSHUHT GUKPUMU3YE, ONMHIGH HAaTUXANAPHUHT OObLEKTUBAVK,
WWOHUMMAMK, TYFPUANINK AAPaXaCMHW OWWUPUW  Yy4YyH OnepaTe xucob-
KuTobnapdaH TawkKapwW, XuMCcoB-kMTOBHWM AMHaMuUKaga, Kamupa 6Gelw UMANK
£aBp 6y1Mnya amanra owmpaw Makcaara Mysodukaup. By xyayanap daoammrm
TPEHAUHW aHuKAalWra WMKOH bepagn. Ywby Tpena 6yiunua XyAyaNapHUHT
“ONAVHIM" MMANapAary Xo3mbadop/UrMHW cakiaw Ba kednHrn SWOT-taxaunn
YUYH MyamMMOAAU XyAYANAPHW aHUKAALW UMKOHUHN Bepaaw.

Kyinga kentapwaraH ycnybuér Mykobwun BapuaHtiapiaH dHr  axuu
BapWMaHTHW TaHnab OMWWHW Ha3apia TyTagw; XMcob-kutobnapuu acocnaw
Aapaxacu (6ann 6yAnda ycyanapra HucbaraH) HoKopuanrn GunaH TacupnaHaam,
UYHKW YAGPHWHT Xap OMpuvaa Terviuan HOPMaNaWTUpUW MEBEPU (AbHK
AACTAABKM  MAabLAYMOTAAPHM UEKCW3 MUKAOpAapra Keatupuw) - GusHUHT
MUCOMMU3AA YpTa Ba MakCMMan MUKAOPAaPHW HOPManawTUpWWHW Hasapaa
TyTagu. Xoamn 6ynaauran CTaHAapTaaWTUPKAraH Jactnabku MabaymoTiap ynap
YCTUAAH NO3UM 6YNraH aHUKAMAMK BunaH xap KaHgam apudmMetuk amannapHu
6axapuiura MMKoH 6epagu.

YMyMaH OAraHAa, 4eKJOBAAPHM ¥3 muMura kampab onral XyaygnapHu
WHBECTVULIMOH CanoxuaTMHM 6axonaw ycaybuétn kyimaarn xucob-kutob-
Taxuani onepauma 60cKuuapyaaH Tapkué Tonagu.

1-6ockuy.  TymMaHNap CanOXUATUHW MWKLOP XWXaTaaH 6axonaw. Y
KyWuaaruaaphu Hazapaa TyTagu:

1. XysyA wHBECTMUMOH XO3MOAZOPAUIMHWMHT WHTErPan AapaxacuHu
xucobnall yuyH AacTnabky KypcaTKMunapHU Tanjaw Ba ynapHU >Xagsanra
conmw;

11 cratuctuk mavaymotnapaaH xocun 6yaraH anoxmga KypcatkuunapHu
xucobnaw, MacanaH:

- XYAYAHVHT UKTUCOAUI HAOAUAT TYPUHUHT UKTUCOANIN CaMAaPAOPANUTHL

VK. = (3.2)




6y epaa

MK‘.. — j XYRBYAHWHT § Typgarn daoamstu byinua UKTUCOAMIA KanTum
KypcaTkudu;

MCU—j XYAYAHVHT | Typaary Qaosmath 6yiivua MOAMABUIA HaTUXanapu
(boviga/zapap);

n i yTran unnnapga i ypaarv ¢aonmst 6yimua j Xyayara acocwia kanutanra
KUPWUTUATAH VUHBECTULMANAD XaXMM.

VK. = Py (3.2)

6y epaa,

VI)KI. — 1 TypAarM MKTUCoaNN GaoamnaT 6yAnua MHBECTULMOH XO31Bag0pAnK
Aapaxac;

P(-)-— i TypAary uktncognia aonust Byiuua j xysyaaa TOBap Ba xV3MaTAapHy
COTULIHMHT A3POMaAMNANTYA — PEHTABENANK AapaXkaCMHUHT YCULWW;

M,ﬂ,‘-j — 1 TypAarM nxTUCoani q>aonmvr 6yinnua j xyAyasa acocwit Kanutanra
KUPWUTUATAH UHBECTULIMANAP XAXMUHWHI Y3rapvwn.

TymaHnapga Gaoaunat oavb OGopaéTran XyXanuk toputysun cybbexkinap
TOMOHMARH WYHANTUPUATAH WUKKM WHBECTULMANAPHMHI XOH Bowwra TyFpu
Kenmwm:

y 2ACA

= 3.
I/IK)KJ AC, (33)
Gy epaa,
MUK - - j xyayana xom Gowwra T#pu Kenaguran uuKM MHBECTMLAOH

pecypcnap koabpuumeHTh;
Aj - j xyayAAarv Hapuya coxa Ba TapMOKAapHUHT aMOPTU3AUMA axXpaTMacK;
ACj — ] XyAyAAary axonu CoHM,

XYBYAHWHT aBTOMOBWMAL Wynnapu 6unaH TabMUHAAHTAHAWMK {(KampoBW)
Aapaxacu (JHren kodpoduumneHtn GopMynac opkanm aHUKNAHAAW):

K ",
al (M}-* ch) 172

6y epaa,




WHBECTULIMOH MYXUT XKO3UBAAOPAUTA

MKJ — j XYAYAHVHT Aynnap 6unaH TabMUHAAHTAHANK KOIDOULMEHTH;

Myj — j Xyayasa asToMOOUIb MYNAAPUHMHT KaTTWK KonaaMa 6uaaH
TabMAHAGHTAHANTY, KM;

Mj ~ | XYAYAHVHT Xamn MaigoHu, M’

ACj — j XYAYAAATV aX0AM COHM, KALWN,

1.2. cratuctuk  Mabaymotnap (MacanaH, peHTabenauk, co¢ dowaa,
UWNab UMKapul XaxMu Ba BOWKaNaPHUHT YU MHAEKCH) acocupa Gouwka
KYypcaTkuunapHu xucobnala.

2. Taxamn KWAvHaéTraH AaBpHUHT (xap 6mp Wua ydyH) xap 6up xyaya
6YMYa MHTErpan KypcaTknunapuHu xucobnaw (AMHaMmMKaHu aHUKAaLW yuyH).

e

"Ypraua BUnosT Gyiinua” ("ypTaua Tymannap 6yinua“) kypcaTkuuHN aHuKnaLL
YUYH Xap 6up kypcatknu 6Yinua opanvk xucob-kntobHu amanra owmpuw Ba
YHFA TYMaHAAPHUHT KUAMATAAPUHK AKUHAAWTMPULL (SbHW MeBLEPAALTUPKL
amanuHu baxapuil) Hazapga TyTuaagu.

LyHWHraek, "BAnOAT 6YAMUa MakcUMan Aapaxa’ta HopMannawTMpu
XaM MyMKWH {By 3KCNepTHUHr xOXMWKra Kypa amanra owvpunagu, y sKyHui
TaKCMMOTra TabCup KypcaTmanam).

MabnymoTnap opanvk xXajsaara Kuputuaaamn.

3. Xap 6vp TYMaHHUHI acocuid Mykn Gaoauar Typaapw 6yiuda udterpan
KypcaTkuunapHu xucobnaw Ba TymaH MKTUCOAMETUAA aCOCUI "YCULL HYKTACU HUt
aHuKNall Makcaawga Makcuman kuimartra ara 6yaraH yuta uktucoauin gaoamat
Typrapvhun TaHnab oanw,

4. TymaHnapHu oaauin panraapra 6ynuw (MS Excel socutanapu opkanm)
~l-gaH n-rava YpuHNapWUHW BWOAT TyMaHAapW COHW 6YiiMua TakcuMnaw Ba
MabAyMOTABPHM XajBanra COALL.

2-6ockuy.  TymaHnap  canoxuatuHn  cndat  xuxatgaH baxonaw. Y
KyWnaarunapaaH Tapkmb Tonagu:

1. TasH4Y KYPCAaTKUHAGPHUHT “IKCNEPT YAuoBnap Hu xucobra onrad xonja
TyMaHnapHu paHrapra 6y

1.1) 3KCNePTAapHUHT (MacanaH, TyMaH MWXPOMS KYMWUTAlapu Tervwav
MyTaxaccucnapu) CypoBHomacura kypa, 1-6ockmu (1.1-1.2  6amgnapu)aaw
ONWHraH KypcaTkuunapAaH 3Hr acocuii Kypcatkuunap TaHnad onuHaaw. Ynap
TYMaHHWUHT  MHBECTULMOH  >XO31BafopAUIMHN  ME30HAW  TaBcudraw  yuyH
MYyXUMAMANK Aapaxack 6yinua paHrnapra 6YnvHagM Ba Wy Tap3aa YAapHUHE
“canmofn (BazHu)" aHnknaHaam (3.2.1-xaasan).




3.2.1-xadean

UHBecTULMOH MYXMT XKo3nbaaopanrura Tabcup KypcartagaraH
omunnap Ba etakuu (nugep) kypcatkuunap 6yiinua akcnepr
TaH/IOBUHWUHI Me3oHAapu!

IKCNepT canmosn/

Ky I WHBecTuymon
YPCaTKUUNAPHUHT HOMAGHMLLM Ba3HKU" KypCaTKMuu KOIMBAAOPAMK ME3OHH
(xo3pd), 1=100% Aop
1 | WKTncoann kaittum (yeuw, n.n.) 0.20 Hatnxagopnk
2 | ®oiiga (yevw aapaxacy, %) 0.20 Monusguii canoxuat
Nwinab umkapuw xaxxmu
3 (jemw aapaxacu, %) 0.20 Nwnab unkapww canoxuatv
4 | VIkTncoamit Gbaon axonu CoHu, knwm 0.20 MexHar canoxuaTn
XKon 6olwura TYFpu kenagmural NuKu
5 0.20 MuUKkM uHBECTUUMA CANOXUATY

MHBECTULMSA Xaxmu (Ycuw aapaxacu, %)

HOokopuaarn xagsanjarv Kypcatkuunap, xycycaH, 1-6ockmuga canoxusitHmn
MUKAOP XWxataaH Gaxonawl yuyH KyanaHuaaguraH Kypcatkuunap yaapHuHr
“3KCNEepT canMoFv'Ta KynantTupuil nyan bunan TyFpunaHagv (TekucnaHagm);

1.3) bapuya «ypcatkuunap (ynapHm “3kcnepT canmofu”  6yiiuda
MyXMMAapra axpartub onraH xonga) opasuk Xageanra KupUTUNaAu;

1.4)  opanuk xagBan acocuaa xap 6up TymaH 6yiinua nHTerpan Kypcatkuy
KauTa xucobnamnaau;

1.5) TyMaHnapHUHI acoCui KypcaTKMuAapuHu TyFpunaw  (Tekucnaw)
HaTUXacK (MHTerpan KypcaTkMuUNapHUHT SIHTM MUKAOPK BYinua) AHa paHraapra
6YnmHagu.

1 VIHBECTMLIMOH  CANOXUATHUHT MYXUM  YHCYpAapuHU  TaBcubaoBun
acoCuiA Me3oHAM KYpcaTtKMunap acocuda TymadiapHu Matpuua ycyam bunax
("BMK maTpuuacn” atamacvgan donganaHran xonaa) pavraapra 6yauw:

1.1)  saroHa 6asacy (aCOCWA KanWTanra MHBECTULMUAHWHT YCUL CypBbaTH)
acocnpa Tervwan kypcatkuunap (2-6ockuu, 1.1 6anau) 6Yinua xyayanap
MaTpuLa KBagpaHTnapu 6yinnya Takcumaarnaan (3.2.2-xaagan):

BepTukan Byinua Gapua kypcatkuunap ydyyH sroHa 6asa - xap 6up
TyMaH 6yivua acocum Kanwtaara KUpUTUAFaH WHBECTMUMAHMHT YCuw
cypbatu;

ropusoHTan byinya xap 61p TyMaH 6yinYa KYpPCaTKUUAaPHUHT MUKAOPK
g3nnaam;

HaTWXada, Xxap 64p TyMaH LlakanaHaéTraH matpuua ksajgpaHTnapuaan
Bupura xoWnaHaaw. BepTukan Ba ropusoHTan 6yiuda kBagpaHtiapra

3aiiyes B.B. VIHs&CTULud-1biv (10TEHUNAR DOV G
XyARKOE [/ DKOH0OMAKA v yrpaglemwee 2013 N7 1 i2s
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WNHBECTULLMOH MYXWUT XO3UBALOPAUTA

6yAvHraH uM3MK TervwAM KypcaTKMUNapHuHT  Bapua MUKAOpAapy
6Yiinua ypraua apudmeTnK KypcaTkuy opKanu aHuKnaHaay;
maTpuua kBagpaHTnapwra 1 aaH 4 raya paHr (“ayiTcaiigepnap’aaH
TOpTNG “TypfyH eTakunnap rada) 6epunaam.
Arap uHBecTMLMOH Xo3ubagopamnk (VX)) XYAyANapHUHI Te3 cypbainap
6unaH PUBOXNAHULLIAHW TaBCUGAOBUM OMUANAPHUHT PUBOXAAHWL TE3ANMM

6unan benrunaHagura 6ynca, y xonaa dakat KypCaTtkKMUIApHUHT CypbaT bunaH
60FANK MUKAOPAAPH (COHW, Y140B BUPAUrMAaH TalKapw) KyanaHWnaau.

3.2.2-xadean

Marpuua ycyan opkann XyayAnNapHUHI MHBECTULMON Xxo3nbagopaurntn
(pakobat6apaowanrnin) 6axonaw HamyHacu

"Okopunab 6opaétran amaepnap” "2vTnbOp Tanab kunaguran”
(3 - pa+r) (2 - paHr)

XyAyAnapHwHT KBaapanTaap 6yiinua

NAPHWUHI HOMAAHWLLIN
TakCUMAAHULWN xyAyA P

"PUBOXNAHMWAAH YapyaraH (T§xTab
KOAFaH) Aanaepnap”
(4 - panr)

"Aytcanaepnap”
(1 - paHr)
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XyAyAnapHUHT KBagpaHT 6§inua

JNAPHWUHT HOMAaHWLWK
xyAyA P TakCUMAQHWILIN

WUKTucogni Kahtum
toKop# (HaTvOKagopAnrn), nacr
ycvw papaxacw (n.n.)

Man6a: 3aiiues B.B. IHBECTULMOHHDbINA MOTEHLMAN PEIMOHA: METOAMKA OLeHKK / B.B.
3anues, A.H. Xyasakos // 3koHOMUKa n ynpasaerve, 2013. N21 (33). C. 19-24.

1.2) xucobnaHraH uHTErpan KypcaTkMunapHWM xucobra oAaraH xonda
MatpvuLann TakcumoTra MyBOOWK X0n4a TymaHnapHu padraapra  6yanw
(3.2.2-xaaBan):

MaTPULAHWHT (TaKCUMOTHWHS) Xap Bup BapuaHTWAa TYMaHHUHT 3rannab
TypraH KBagpaHT paHrura Moc paBuiuaa paHr bepunaam;

TYMaH PpaHrn  MaTPULAHWMHT  TerMwaM BapuaHtTra Moc  6yaraH
KYPCATKUYHIHT “3KCNepT canMofFu’ra Kynantupunaaw;

TYMaH KBajpaHTiapra TakcumaaHwb, MatpuiaHuHr 6apda BapuaHtiap
6yiinua Bapua “paHr-canaMok’ MUKAOPNAPUHUHT YpTaua apudmeTuk
MUKAOPWUHYU Xucobnall Ay 6unaH xap Bup Tymad Gyiivua wHTerpan
KYpCaTKWy aHWKNaHaM;

TyMaHnap xocwa 6yaraH wHTerpan kypcatkuunap 6yivua paHraapra
6YnuHaam Ba 2-60ckny 1.3. BaHanAary opaavk xaasan T¥FpunaHagu.




3-60ckuy. TyMaHN@GPHUHT WHBECTUUMOH CanOXMATMHU MUKAOP Ba cudat
xuxatgan Baxonaw acocuga ynapHu panraapra 6yayBumM  KypcatkuunapHu
AKYHWIA TyFpUaaLL.

2-6ockmygarn  2.2. HbaHAHWHT oxvprv  kudmnk  Gananga xocun  6ynrad
MUKAOpPAAp acocuga ypTada apudMeTuk KYpCaTkuu aHukAaHub, y 6unaw
MWKAOPUIA Taxun TYFpunaHaan. KeinHrin 60ockmuaa Takpop paeuwga KaManuw
6yinua oaaui paHrnapra 6yavl amanra OwWupunagu Ba HaTUXKaNap AKYHWA
peituHrra convHagn (1-60ckuuHuHr  4-Bangun). CyHrpa 3ca, GaOAMATHUHF
3Hr pako6atbapfoll TYpAapu aHWKAAHTaHW XOAAa TYMaHHWHT WHBECTUUMOH
X03nbagopavru xaputacura xounaHagm (3.2.3-xaaean).

AlHM pgamaa toKopuga Keatvpwuarad ycaybuétHuHr ad3an kuxatnapm
MaBXYy4;

XYAYOHWHT  MHBECTULMOH  CaJIOXMATUHW  LIAPTAOBUM  MHBECTULMOH
XKO3MBAAOPAUK BA WMHBECTULMOH GAONAUKHW Y3apo anoKalaopavkaa
KYpnb umkaaw; WHBECTULMOH X03ubagopavk/aosnvk aAvHamukaja
Kypub uukunaam;

YCAYGUETHUHT MakKcaanap 6yiinda 31acTUKANMA — YHU Typau Makcaahap
(Xam CafOXVATAM WHBECTOpJap, XaM JAaeaat B0LKapye opraHaapu
MaKCaaapu)ra MOCAALUTUPWLL MMKOHWATA MaBXys,

YCAYBUETHUHT MabAyMoTaap 6yAnua 3runyBYaHAUIM — MyadsH 6up
KypcaTkudnapra KaTbiin 60FN1aHMaraH (xyayaAHUHr MHTerpan (komnaekc)
VHBECTULUMOH  XO03MDaAopAIMHA  aHMKAALL  YUYH  WHBECTULWOH
KUXATAAH MyXUM KypcaTKuunap Tapkubu y3rapmacaaH Koauwm MyMKnH
IMaC Ba Y36eKNCTOH NKTUCOANETI PUBOXKIAHNLLMHMHT Xap 6Up 60CKMum
XYCyCHATAAPUIa Kapab KUCMaH y3rapuwu Ao3um).

WyHW Tabknuaiab yTiW N03MMKYM, alHWU Aamaa Kentupuarad ycayeuér
OU3HUHT TAAKWMKOTUMU3AA YeTda KOAMD KeTraH Bup Katop oMuanap, MacanaH:
MUHEPAN-XOM allé pecypcnapy, Tabumin 3axvpanapHvHr (ywby omwuanap
XYBYAHUHT Tabunid-reorpaduk canoxmatura oug Kypcatkuunapra Kkupaaw, ynap
XyAyA MarnaoHn xucobura Ba axonm xok bolunra xucobnanaan) xaxmu; Xyayana
yMyMMVI XUHOATHYUANK AapaXacu; 3KOAOMMK M¢ﬂ0CﬂaHraHnMK Ba WKAWMHUHT
HOKYNaANK Aapaxacw; XOpWXuid vHBecTopnap katra >bTmbop kapaTtaéTraH
cuécuin xonar xucobra onvHMaraH.




- MHBECTULIMIOH MYXMWT XXO3UBAAOP/INMM

DaonunAar | XKo#nawysn X#co6-kntob

3.2.3-xadsan

“VIHBECTULIMOH HaTMXaA0pAnK”
6Yiiuua 1-pakamamn xyaya/TyMaHHUHT
XOUNaWyBu (MKTUCOANA KaRTAM
KYpcaTkudu)

4 pare 6yliu4a keadpaHm | xyAyA/TyMaHHWHT (4) KBagpaHT
"PuBOXNaHMAWAaN TyxTab | 6yiinua paHrn “akcnept caamoru/
KOAraH nuaepnap” Ba3Hu" (0.20) kynaiTpunaam

XYAYA/TYMAHHWHT () KBagpaHT
KB3APaHT... ByWinua paHri akcnepT canmofu/
Ba3HM" Kynautpuaagu..(1,..)

Hasbataaru pakam 6yinua
XYAYLNAPHUHE XOoiAnaluysuu NO...

6y epaa, N - kBaapaHT 6yitnua

YWBY XaaBaNHUHF 3 yCTyHUra XYAYA/TYMAHHWUHT DaHTY;

MYBODUK XyAyA/TYMaHHWAT YpTava 3 — "aKCNepT CanMoFU (BasHW)"

apuPMeTK KMAMaTH KenTupund KYpPCaTKU4M BapuaHTw;

YnKapunagmn B — BapMaHTAapHUHT TaKCUMNAHNLL
MUK AOPU.

YMyMaH onraHaa, XyAyanapHW WHBECTULMOH CanoxuaTuHn baxonal 6yinua
YCNYOMET XYAYAHWHT WHBECTULMOH Xo03mbadopanrn Ba yHAarn WHBECTWLMOH
daonvk ypracugarn o6LEKTUB XOA4a MaBxyd 6YnraH y3apo anokaaopaukHu
xucobra onagu, By 3ca, WHBECTMUMOH WKJAMMHUW aAXxwWuiaw 6yiuua xyayaun
AACTYPAAPHMN MWNab YMKMLWAA MyaMMOAK HYKTa Ba KYPCaTKUUAAPHW aHUKAaLra
MKOH Bepagu.

VHBECTVLMA MYXWTU MUKPOUKTUCOAMET Aapaxacuaa WKKWM TOMOHAAMA3,
ABHW WHBECTOP Ba aHWK AasnaT opraHnapu, xyxamk cybvektrapn ypracngarv
MyHocabaTtnapaa y3 akcuHu Tonaau. VIHBeCTULMA MyXUTU Xap KaHAal aHuk BakT
y4yH OBBEKTWMB X0AaT 6YAnb, Kanutan KyWuw yuyH MaBXys LUIAPOWUTAAPHWHI
MaxMyacuHW y3uaa kampab onaau. WueectMuma myxutM  aasnaat
opraHnapvHuHr 6owkapuw ¢$aoavATU Tabcupuaa wakanasagu. WyHuHr
YUYH AaBAATHUHT WUHBECTUUMA CUECATU IHT aCOCMA OMUANApAaH XNCoBAaHaaN.

Wy mabHOAa Xxap 6up AaBaat kanutas UMAOPT KUAULWIAA Y3UHWHL aHuK,
Kanutan Kabyn Kuavw Tusrmura sra 6ynagv. Kanutan kabyn kuamw tnaumm Gy
XOPUXUIA KanuTanra HucbataH Aaenar CMECATU Ba KOHYHNAPUHMHI, Mebepuid
XYXOKaTAGPUHUHT  Maxmyacuamp. Y36ekncToHAa Xam  vuinab  umkapywra
Kanutan Kabyn kuavw TvaMMK AWnZad-Anara  TakoMuanawnd Gopmokaa.
X0o3upaa Xopuxuii MHBecTULMAnapra 6ynraH MyHocabaraa 3aMOHaBUIA Xankapo
XYKaAMK anoKanapu KouAanapura acocnaHraH Xx0A4a, KOHyH Ba Kapopaap
MWNab UMKUAMOKAS, LUYHWHIAEK, XOPWXWA WHBECTULMANAPHUHI  KEHrPOK,
nRbpaTy3nAIManapu ApaTUIMOKAa.

TabkM4NaW  XOW3KKM, tOPTUMU3Za amaira OLWWPUAAETTaH WUCAOXOTAap
AaBpUAa MaBXyA WHOPaTy3WIMaHu MOAEPHM3aLMA KUAWUW, UHBECTOpAapra
TEHT LAPOUTAAP APaTULL OPKaNW UKTUCOANETUMUITA MaXanauii XaMaa XOPUXUI
VHBECTULMANAPHM Xanb kwmw 6yanya katop wxobuin Kypcatkmnunapra
3pULLIKAAN.

2014 Annga vKTUCOANETUMMIIA Xanb KUAUHIaH NHBECTULMANAP Xaxmun 10,9
domsra ycam Ba AKW aonnapu xucobuaa 14 muanmaps 600 MuaavoH AonnapHu

155 g



Talkwa 3TAN. ByHaa Xamu kanuTan KyiuuamanapiuHr 21,2 GousgaH opTusm
€Kyt 3 MANAMapg BOMApAaH 3MEAMHWN XOPWXUA WHBECTULMA Ba KpeauTtaap
TAWKWA  KUNAW. YNapHUHT TYPTAGH Y4  KACMU  TYFPUAAH-TYFPU  XOPUXMIA
WHBECTULIMANAPANP.

VIHBECTVLMA AaCTYPWUHM amanra OWMpULLAa KOPXOHanapHUHT Y3 MabnaFnapm
xmncobusaH WyHanTUpunraH TYFpUAaH-TYFpPU XyCycuidi MHBECTULMANEP AWNgaH-
nunra dacanawnb Gopmokgda. bupruHa yiraH Wnnga 6yHAalt wHBeCTULMANAEP
xaxmu 10,3 dousra ycub, 4 munanaps 300 MUAAMOH AONNAPHW KM XKamu
WHBECTULMANAP XaXMUHUHE Kapuidd 30 ¢ousnHu Tawkun s1am~

Arap 2003 innga nKTMCoanéTra nyHaaTupuaran kanutan mabaafnap 1978,1
MApA. CYMHW Tawkwa 3Tran 6ynca, 2014 Anara keamb yHUHT Xaxmu Kapwinb
317327 mapa. cymra kynairan. Yrran 2013 inara HucbataH aca 17,5 dousra
OWraHnHU Ky3aThL MyMKUH.
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B TouwikeHT
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6073,3 & ®apfoHa

2691,8 9198,1 Xopa3m
6077 TowkeHT waxpu

3.2.1-pacm. 2016 iiunda Y36exucmon Pecny6auxacu xydydnapuda spamunzan annu
Xydyduii maxcynom Kuiimamu, Mapo.cym’.

" Karimov LA. 2015-yilda iqtisodiyotimizda tub tarkibiy o'zgarishlarni amalga oshirish.
modernizatsiya va diversifikatsiya jarayonlarini izchil davom ettirish hisobidan xususiy muik va
xususiy tadbirkorlikka keng yo'l ochib berish - ustuvor vazifamizdir. http://www.press -service.uz

- ¥Y36exncron Pecnybavkacu Basupiap Maxkamacy xysypuaar NporHo3nawtmpviw 8a ma-
KPOWKTUCOANY TAAKMKOTAGD MHCTUTYTU MabAyMOTAAPN acOCMAR TakepRaHraH.
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- WHBECTULIMOH MYXUT XXO3UBAZOPNTA

YTraH iuanap auHamukacura 35TMG0p kapatagurad 6yacak, Mamaakatumma
VKTUCOAMETUIE  CapdAaHABTraH WHBECTULMANAD XaXMK, anHMKca, acocuii
kanutaara nuyHantupwnaétraH Mabnafnap Wiagad-idunra yeub  Gopmokaa,
yHIa MOC paBuLIZa AAMU MUKW MaxCyloT xam Kynaimokga. MKTucogmér
Ha3apUACUMAAH MabNYMKW, aCOCUM KaruTanra hyHanTupuiagrraH MHeecTuLmanap
Ba Mam/akaraa apatuaaéiraH TOBap XvW3maraap ypracuga tokopu KOppPensiLmoH
BOFNNKANK MABXYA,.

XyAyAnap KecvMuaa uwnab umkapunraH ToBap Ba XW3MaTnapHWHT Taxauanra
kenaguraH 6yncak, 2016 unaa 3Hr soKopy KypcaTkuy TOWKEHT waxpura TYFpu
kenraH. Ywoy xyayaaa aparvarad AXM (Annun xyayauin maxcynot) 21326,3 mapa.
CYMHM Tawkun 31am (3.2.1-pacm). )73—)73MAaH XOH 6oLmra TyFpu kenagurad AxXM
%aM TOWKEHT Waxpuga 3Hr OKOPY KMAMATHU TaLLKWA 3TraH.
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3.2.2-pacm. 2016 Gunda won Gouwruza apamunzan Annu Xydyduii MaxcynoOmHuUHz Mym/iox
Kulimamu, Mun2 cymoa’.

2016-tnnpa HaBouin BUNOATUAA ApaTMAraH TOBAp Ba XU3MATAAPHUHT XaMu
kuiimatn 10541,8 MAPA.CYMHM Tallkun KUATGHU X0A4a, BUAOATIAP KeCcuMMAa
Takkocnaranummsga 8-ypurga Gyamumra kapamacaad, xoH 6Gowwura TyEpu
kenaguran XM (11271 muHr cym) 6yinua TOLKEHT waxpuaaH KemmHrv ypudaa
TYpPaau.

By xam 6yAca, xyAyAHWHr Tabuuir wapoutn 6unan 6upra, y epaa 6apno
3TMAraH Ba KanuTaj CUFAMW 1OKOPU 6YaraH uwnab uvkapwil KyunapuHuHT
XOMAalWraHAUrM BunaH MsoxAaHagn. 3epo, Kanuran CviFumMu 1oKopw Gynrad
TAPMOK Ba KOPXOHasapAa MexHaT YHYMAOPAWUTU XaMm oKopHn 6ynaau. Cupaapé
BWIOATAAE UWNA6 uMKapuiraH Xamn TOBap Xv3MmariapHuHr Kuimatn 4190,1
MAPA.CYM 6yanb, 6y maMmnakaTumusga apatuarad IUMHUHT 2,1 GOM3MHM TawKun
31aan. XoH bowmra ApaTUAran XyayAnun MaxCynoTAapHUHT 3HT NACTTU KMAMAaTu
Hamanran sunostura Tyfpu kenrad. fibHu, ytran 2016 imnga maskyp xyayaaa

- ¥36exucton PecnyBavkacu Basupnap Maxkamacu Xy3ypuaaru NporHo3nawyvpuut 83 mMa-
KDOVKTUCOAMI TAAKMKOTNAR UHCTUTYTU MabAyMOTAGPY aCOCMAR TAEPAAHIaH.




XOH bowwmra mwnab unkapuarad ANNKM XyAyAUA MaxCyNOTHUHT xaxwmu 3374,2
MUHT CYMHM TaLKuA 3TAu (3.2.2-pacm). Xyayaui viwnab umkapuil Ba y epaa oaunb
60OpUNaéTraH UKTUCOAMN CUECAT MasMyH XUXaTAaH XYAYAHWHT MHHOBALMOH
canoxuaTura xam 6ofank 6Yaub, y, V3 HaBbaTwaa, XYAYAHWHT Kearycuaaru
WXTUMOWIA-UKTUCOAMA PUBOXAGHUWMHK Bearnnab 6epaau.

Anbatta, kanuTan Kydnamanap yuyH capdiaHraH MHBECTULMANAP Mabaym
BaKT yTraHaaH cyHr ywby xyayaaa apatvnaérrad AXMHUHT YCUWLMHM TabMUHAELLFA
xu3Mat kunagv. By 3ca, axonm xoH 6owudra TYFpWM KenaguraH WCTEbMOA
TOBapAapu Ba NYAAVK XM3MaATAGPHUHF KYNaluLIWHW Ba WYy XyAyAda UCTMKOMAT
KWNAETraH axoin AapoMaAuHUHT KYnalvwuHW TabMUHAakaWn. Pecriybavka
xyAyanapuga 2014 émnga apatuarad Xamv UCTEBLMON TOBAPAAPUHUHE XaXMU
29787,5 Mapa.cymra TeHr 6yaraH (3.2.3-pacm).

Ywby kypcatkny AUMHUHT 31,3 GOU3NHM TalLKMA 3TAM Ba MYTAOK XaXMaa
WnngaH-nnnra yenb b6opmokaa. Axonura KypcatuaraH Nyaavk XW3MataapHUHT
)amu xaxmn 2014 iinnga 22683,1 Mapa.cymra Terr 6yarau. YrraH inanap 6unax
Takkocnanguran 6yncak, ylwby KypcaTkKMYHUHT MyTAOK Xaxkmaa y3rapvwm 4536,3
MJIDA.CYMHW TalKun 3Tra.
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VictevxMon ToBapnap  —— AXonura KypcaTunras nynnvk xusmarnap

3.2.3-pacM. ¥36exucmon Pecny6aukacuda uwinab yuxapunzaH ucmesmon mosapaapu ea
axo/1u2a Kypcamunzan nyanuK XusMamaapHuHz Xaxmu, Mapo.cym’.

© Ywa maHba.




-  MHBECTMLIMOH MYXMT XO3MBAAOPINMM

Xoznpaa pecnybavkamnsga XYAYANAPHM VXTUMOWNA-MKTNCOANN
puBoxnaHTupuw Bopacnaa Oup KaHua KOMMNEeKC Ba Y30k Myajdatra
MymKannaHraH Tagbupnap amanra  owupuand  KeaMHMokda.  XyAYAHUHT
UXTUMOUA-UKTUCOAWIA canoxuaTara Baxo Bepwifa Xyayada Maexys 6ynrad
UKTUCOAUWIA  pecypecnap, XYAYAHWHT WHTennekTyan canoxvstu Ba ywby
CANOXMATAAH aMaNja HeuoFamK Aapaxada GorAanaHraHamk, XyayAHUHT pecypc
CaNOXMATUAAH TEXHWK Ba TEXHOIOTUK XMXaTaaH GONAaNaHNLL UMKOHUATAAPY Ba
MaBXYy4 PecypCaapHUHT KYAaMUAaH Kenmb unknd, MHBeCTULLMOH AaCTYPAAPHUHT
mwnab ynkmaniwm Ba bolka 6up KaH4ya OMUANAPHWHT HobaTra oAMHULWIK Tanab
KUAMHaAW.

ByryHr KyHAa XyAYANapHUHT 6Up TEKUC PUMBOXJ/IAHULIWHU TabMWHAAL,
VWAl uMKapUW Ky4aapuHW YAaPHUHT  MKTUMOUA-UKTUCOANN CaNOXUATVHM
3bTMHOPra 0NraH X0AAa XOWNALWTUPUL Ba XYyAYANA MHBECTULMOH facTypaapHu
aMajra owunpuul 60pacw,qa AdBNatT TOMOHWAAH TU3UMAWN UWUWNap amaira
OLIMPUAULLK Xap TOMOHAaMa Makbya xucobnaHagmn. Xopuxun MaMaakaTIapHUHT
Taxpubacura Kkypa, aWHaH [aBAaT TOMOHUAAH WHBECTULUWMOH (PacAAMKHU
OWWPWLW, WHBECTOpPAAP YYYH  LLAPT-WAapOTUAAPHU  APaTWLW,  YAAPHWHT
MaHQaaTNAPUHN XUMOA KMAWL, COAMK Ba OOXXOHa WMTME3NAPUHU TakAWUM
3TMIW BKnaH 6OFANK BYATaH MKTUMOUM-UKTUCOANIA CnécaT cabab MamnakaTHUHT
MKTMCOANN PUBOXAAHULIN, MWIVIA AaPOMAAHUHT YCULWN HAMOEH 6ynraH.

Kyinaa, aiiHaH WHBecTULMOH (aonaukHi owwuprad, By coxasa Tvsumam
MCNOXOTAIaPHW amanra OLLMpPraH PUBOXAaHraH MaMAaKaTAAPHUHT 3PULLITaH OTYK,
Ba TaxpnbanapuHuHr Tascudura ypuH Gepunaaw.




3.3. MFHBECTULIMOH MYXHT ®AO/TUTMHW OLNPULL BOPACHUAATN
WNFOP TAXPUBA/IAP BA YIAPAAH Y3BEKUCTOH LLIAPOUTUAA
QOUAANAHULL NCTUKBONNAPU

PueoxnaHran mamnakatiapaa TynaaHraH 6ow Taxpubanap, amanra
OWMPUAraH NCNOXOTIap, Kabyn KWIMHTAH Kapophap Ba 4opa-TapbuprapHvHr
TYG MOXMATUHY JPraHUIL, H0TYK Ba KaMUMAUKAZPUHN UIMWIA KUXATAAH TaHKMAUN
Tax/MA KUANIL MUAAAIA NKTUCOAMETUMUSHUHT TapakKUETH yUuyH xap TOMOHAaMa
AacTak BasuwdacmHu yTaran. buHobapwH, xankapo MaidgoHpa maexys 6ynram
601 Taxpubanap, 3aMOHABWIA TEHAEHUMSNAP WMAZAH-KATA TaKOMUAAALING,
y3rapub 6opmokaa. XycycaH, MHBECTULIMANAPHM Xanb 3TULL, YIapHW 3KCNOPT Ba
VIMAOPT KAWL, UHBECTOPAGPHUHT MaH(AATIAPUHUA XUMOR KUAULW, WHBECTULOH
Paonavk Ba pakobarbapaownukHi owvpvw 6unan 6OFAMK Macananap wynap
Xymnacura Kvpaaw.

Ywby baHana pvBOXNaHraH Mamnakathapaa wdeectuumanap daonauru
B3 MHBECTULMOH MYXWUT >XO3ubagOpAWNTUHN fHaAa owupuw 6unaH 6oFAUK
YCyn Ba BOCWTAaNapPHUHI Ma3MyH-MOXMATW, ynapgaH Y36ekucToH WapovTuaa
donganaHv nctnkbonnapn Byimua mynoxasanap 6aéH stunagu.

XKaxonga xopyuxui kanutaaHy xanb 3Tul Byiduua MamaakaTaapapo KeckvH
Kypaw KeTMOKA3. XOPWXMIA MHBECTULMANAD XaXMM, YHUHT cudati Ba Kynan
waptnapAaH ooiganaHn Hopacuga PUBOXJIAHTAH MaMnakatnapga WungaH-
ANAra MHBECTULMOH MYXMUT XKO3NBaZ0PAUIMHM TabMUHAALWTa XM3MAT KWnaguraH
VHHOBAUMOH MHCTPYMEHTAGPHVHT TYPU KYPUHWUWAAPK APATUD KEANHMOKAA.

Lynap katopuaa, KTUCOANIA PUBOXNaHULLIM BOWKa AaBAaTaapra KaparaHga
Te3 cypbvamviapaa ycib 6opaétraH, ToBap Ba xu3matnapy AyHEHWHT 6Bapua
yAkanapuaa TapkanraH, OyryHru Kynaa yuta sHr kyn Tapkanrad ¢y3 - «Made in
Chinax, ges 3vTMPOG 3TUNABTIaH XUTOAHVHT TaxXpubacuhn Kypré ynkamnz.

Xutohga gasnat TOMOHWAAH WHBECTMUMANAP COXacvga aMmanra owmpuarat
ncnoxotnap, Kabyn KwavHraH TMavman dopa-taadbupnap, vwaab  umkuara
pactypnap Ba fnouvxanap Tydadau xankapo 6osopaapHn 3abg  3Tuwra
Mmyeadbdak 6YnHAN. Mazkyp gasnat 1970 #nnaaék MamaakaTHUHT UHBECTULMOH
XO3N6LOPSMIUHA  OLUVIPULLIHKM  AaBA&T CWMécaTh Aapaxacuiarn 3Hr MyxXum
Basndanapgar 6upu cndatuga kytapran 3gu. bupunumnapaan 6ymb6 “maxcyc
MKTUCOAWIM 30HaNap HW Tawkwa aTvw Gyiuua Kapophap xabyn kungn Ba
YNaPHHT PUBOXAAHUWIN YUYH Bapya wapoutnapHu Myxané 3tan. TyaHaoHr Ba
DyAH Maxcyc UKTUCOAMA 30Hanapmaa ambepan CONVK TUIUMW XOPWUR STUAAK,




MHBECTULIMOH MYXUT XXO3UBAAOPININ

TYPAM Xupajarv MabMypuid TycukNap 6apTapad 3Tuagu xamaa Gu3HEecHM
OUMIl, YHWA topuUTUW BYiKMYa Bup Katop TaoMuAnap COgAanawTtvpungu. Ywéy
30HaNapHUHI pUBOXNaHUWKUTa TOHKOHT Ba TalBaH gaBaatnapuaaH KWpUTUATaH
MHBecTMUMANap Kyn  kengn. 20-acpHWHr  oxvpaapuaa ywéy 3oHanapra
KAPUTUATAH MHBECTULMANEP XaXMU XaMu XOPUXWA WHBECTULMANAPHWHT 50
(GOM3MHA TALLKMA 3TraH.

WyHuHraek,  Xutol  paxbapuaTi  TOMOHWMAAGH  PUBOXNAHULIHWHT
NCTUKBOMN WYHaAVIWLAGPK cudaThga eHrua CaHoaT Ba 31EKTPOHKKA coXanapw
TaHnab OAVHAW. YNapHUHT TYNaKOHAW PUBOXAEHULLY, WWNAb  UMKapuHU
MOZEPHMN3aLMANaLL Ba 3apypuid PecypciapHi xapug KWAUWM YyyH Zasaart
TOMOHMAAH cybcmananap TM3MMM Ba “3KCNOPT YUyH TapMok' JacTypu hwnab
UMKMAY. Arap KOMNAHWANGPHUHT 25 GOU3M XOPUXUIA WHBECTOpAapra TErULLAK
xamaa "Tapmok'ka ab3o 6ynca, Xutom Mapkasuii HaHkM TOMOHMAEH Maxcyc
UMTUE3IN KpeawTnap bBepunvwn Wynra kywunau. ByryHru KyHAa Mmaskyp
“TapMOK ‘Ka ab30 BYMG KMpraH KoMNaHWsnap Xamu skcrnopTHUHT 80 houanHM
nwnab uukapmokga. Wy 6Gunan 6upra, IkCnopTra WyHanTUpuaran uwnab
uMKapull KopxOHanapura 3apyp 6ynaguvraH Ba udevgaH oaMb Kupwnagurad
MMNOPT pecypcaapura BOXXoHa UMTUENAPW XaM TaKaUM STUAAM.

XWTOAHWHT Te3 cypbatnapAa PUBOXAHWWWIG TabCUp KypcatraH sHa
6Vp MyXUM OMUN — uHBeCTOpnap yuyH 3apyp OynaawraH, XyAyAnapHWHr
MMKOHUATNEPW Ba CaNOXVATAAPMHM HAMOEH 3TaAWraH MabaymoTnap Gasacuuu
(nacnopTHW) wwWwnab UNMKKAHAWIM Ba ap30OH WYX Kyuura 3raamru 6unad
benrmnaHagn. Ywby 6asa WHTEepHeT-pecypC cudatmaa oumb KyuuaraHamry,
XWTON KOPXOHANapW YUyH XOPWXWA WHBECTULMAAGPHUHT OKMG KeaulumHW Ba
BU3HEC XaMKOPAUKHUHT KYYaAWWWHW TabMUHAaAA. ByryHrin KyHaa XwTORHUHT
Xax0H MKTUCOAMETNAATA MABKEVHWN XaMAd UKTUCOANETHUHT OKOpK CypbaThapaa
OWMIWMHY TabMUHAALITA XM3MAT KWAraH OMWA Xam, aliHaH YHWHT QUUKAWTHA,
COFNIOM UMWXW Ba MHBECTULIMOH X03nbagop/mrnamp.

AMMO, OyryHru KyH 3KCnepTnapuHunr dukpaapura Kypa, XuTOWHWHT
OUMKIUMA, KAXOH XaMXaMUATUTA HOKOPW CypbaTtiapAa WHTerpauua 6yam6
BopaéTraHMHu Mamaakat Gykaponapy Ba YT 3/ XaMOaTunanru canbuin xonat
cndatnaa xap xwa kabyn kwavwmokga. bynapHuHr xammacu 3amoHaBsui
XuTolh Tyfpucuaa, y epAa aManra OWWpWAaéTraH XapaéHAapHK aHrnamacaaH
Typub unkapunadtraH xynocanapavp Aecak, TyFpu 6ynaau. 3epo, Xuto#
paxbapvaT TOMOHMAAH KYWWAAIV XuxaThapra OHIAW Tap3da anoxuaa 3uTubop
Kapatuimokaa:

®  TaWKW AyHE BrnaH XUTOMHUHT MyCTaxkam anokacuHW YpHaTuL,

e Taabupkopnap 6unaH  AaBAATHUHT  BMpAAMAWMTM  Ba  ULIOHYAU
LIEPUKUMANTUHY TabMUHAALL;

®  KAaXOH X3aMXaMuATWM TacaBBYpPWUAA XWUTOWHWMHT  WLWOHYAM  XaMKOp
UMUKUHU XOCUA KUNALL;

*  MWNAb UUKAPULLIHUHT KOKOPU Maxcyaaopanrt BunaH pPUBOXAaHUL
3Mac, Banku TapakKUETHWHI WHHOBALMOH acocaa  KypPUaWULIMHU
TabMWHAaW Ba 6.




AlHaH Wy xuxaTnapHu 3btubopra oaub, 2004 WungaH Xutod pasnaty
MamaKaTHUHI MHBECTALMOH K03MBadop/MIviHU AHaAa OLIMPUL MYaMMOCWHM
Xan 3tiw BwnaH ¢aon wyryanaHa bownagn. OxMprn YH Wunnga XUToW XaxoH
XaMXWATA oNauAa Y3UHUHT Hydy3wn Ba oBpyCMHM KyTapuw Gyinua kynaab
TUIUMAK TaabupnapHU amanra ownpau. Y bup kaHua xaikapo Ba MUHTaKaBWi
Tawkuaotnap; OTXT — Ocné-TuHy okeanun Xamkopavk Tawkunoty, WXT - Wanxait
XaMKkopank Tawknaotn 6uaaH WKTUCOAMIA XaMKOPAUK BYWUJa, LWYHWUHTAEK,
3PKMH MKTUCOAMIN 30HANAPHU TalKnA 3TUW 6yiinua xuToi-apab, xwTon-adpmka
%AMKOP/IMK anoKanapvHn puBOXAaHTMPUG KenMokaa.

XuToi gaBnatv byTyHxaxoH caBao Tawkwnotura (KCT) ab30 6yamwm Gunau
Kynnab coxanapaa Tyb NCNOXOTAapHM amanra owmnpan. XycycaH, Kyuaarn Myxmm
AyHa vwnapga: Typanm Xxuagarn TapudaapHu nacanTUpw; WKTUCOAUMETHUHT
eTak4n coxanapu, XycyCcaH Xusmatnap: TeeKOMMYHWKaLus, CyfypTa, 6HaHk,
CaBAO, JIOTUCTMKA cCOXanapura WyHaaTUpWaaguraH WHBeCTMUMAnapra TYCuK
8a JeknoenapHu oanb Tawnaw GunaH Gofank Yopa-TaabupnapHM KeaTupuLl
MYMKUH. YWwby sApatmaraH WMKOHMAT Ba llapoutnap Tydanam Hadakat
TPAHCMUAAWA  KOMNaHWAnap, 6ankn KWuMK Ba YpTa XaXMAarn xOpuxni
KOMNaHWANAPHWHT XWTOR JaBiatnura WHBECTULMA KUPATUIW BuaaH  60fauK
daonaurn aHaga owan. Wynap tydaiinn Xutowra kuputuarad TTXU XakKMUHUHT
owmnwm imagaH-nmara ycub bopam. XCT ab3o 6yamwm Hatnxacnaa 2006 Mungax
XOPUXWA BaHK Myaccacanapu yuyH reorpaduk sa onepauuoH Yekaosaap 0116
TawnaHan. ByHWHr okmbatuaa xopvxun BaHknapHUHr Wybba Myaccacanapu
TalKWA STUAAN Ba yaap TOMOHUAAH XUTONHUHT UCTanraH Xyayanaa pesejeHmnap
YUYH l0aHAa onepaunanapHu amanra owuvpui 6wnad 6ofauK Taptubnap
ypHaTUAgm.

Tak AWM 3TUAraH UMKOHUANAP Ba UMTUE3NapaapgaH Anrauna 6aHku — Standart
Chartetered Bank 6upunuunapaan 6y116 dpoigananam xamaa 6owka 6up katop
6anxknaphmnr: Citigroup (AKLW), HSBC (Anraus), ABN AMRO (Huaenanaws),
Bank of East Asia (ToHkoHr) Ba HangSeng Bank (ToHKOHT) 6aHKAapUHUHT KMpr6
KeNMNLWNHW TabMUHAAAN.

2008-2012 iunnapga 6ownaHraH XaxoH MOAVABUA-UKTUCOAMI WHKAPO3N
AaBpuaa XWTOM AABNATU XOPWXKMA MHBECTULIMAAAPHWUHT KAPME  KeAUWUHN
nacanTMpmac/iuK Makcaamaa “Awna Wynak” TM3MMUHW amanra owupan. Ywby
TU3UMAAH XOPUXUW KanuTaara 3ra 6yiraH KOpxOHAapHW pyixaTaaH ykasuw Ba
XOPVKUA UHBECTULMANAPHAHT KUPUG KEAVLIMHK paFbaTnaHTupuil Macananapu
ypuH onraH 6yanb, 6y, y3 Has6aTWAa, WHBECTOpPAAP Y4YyH “xumos écturn’
BasupacuHu yTaau.

Amanra oWMpuAraH WXTUMONN-UKTUCOANH, XYKYKWUA-MabMypHii Ba CUECUIA-
TalWKWMIK Yopa-Tagbupnap cabab XuToi keimHrn bew Wunga sHr WMpWK caao-
COTMKHW amanra owmpaéTrad XyKMpOH gasaatnapgaH dupura annangn. UNCTAD
TOMOHWAAH YbACH KMANb kennHaétran xucobotrapga XXP kanutaaHuHr UMnopTh
Ba 3KCNOPTU byinua anaep mamnakar cudatmaa perTuHIga KyYam UKKMAVKAGH
X0l 0Anb Kkenmokaa. MHkuposdaH onguHrv gaepnapaa (2005-2007) Xwroiira
TYFPUAAH-TYFPU XOPWXWUIA UHBECTULMsNEp 3KCNOpTM yprada 18,8 mapa. AKL
AOANAPVHK TallkWA 3TraH 6Yaunb, By xaxoHAarn yMymuid kypcatknuHuHr (TTXN
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3KCNOPTUHUHT) 1,3 dousura TyFpu kenrad. 2015 Annara keamb XUTOWRHWMHT XaxoH
TTXW akcnoptvgarn yaywu 8,7 dosra kytapuamb, kuiMat kypuHuwunaa 1276
mapa. AKL goanapmHun Tawkun stam.

Xyaan wy wnnapga TTXWU umnoptu (2005-2007) ypTava 76,2 mapa. AKL
LOANAPUTa (KAXOH XaXKMUHWHT 5,4 ponsn), 2015 lnnga aca 135,6 Mapa. gonnapra
eTraH (KaxoH XaxXMWHWHE 7,7 dousn). Byrynrn kynaa AKLL Ba Xutoi ypracuaa
keuyaéTraH paxkobat wapouTuga ynrap yptacvgarn $apk xamMOH cennapanva
koaMokaa. 2015 unaga AKWaa skcnopt kanutaam 300 mapa. AonnapHu (AyHé
%aXMUHUHT 20,4 QOU3MHM), MMAOPT xaxmu 3ca 3799 mnpg.pgonnapHn (ayHé
XaXMUHUHE 21,4 GOU3UHW) Talkna 3Tajn.

3.3.1-xadean

Kanutasnunr axcnoptu Ba umnopri. Xamrapuaran TTXWU, 2015 i.!

Kanutaniu MMnopr xuaniu

Kanutaauu IKCNOPT KAnt

HaTMKacuaa Tynaavran TTXU

MAPA. AOANAD

HaTuXKacvpa Tynnanran TTXN

MAPA. AONNAP

DyHé 6ynnua 250449 100 24983,2 100
XXP 1010,2 4 12209 4,9
[OHKOMT 1485,7 59 1572,6 6,3
CuHranyp 625,3 25 9784 3.9
“Karta Xutoi” 321222 124 37719 151
AKLL 59827 239 5588 236

Arap ywby cTaTMCTiK kypcatkuunapra Xwtoud Xank Pecnybaukacy yuyH
“MHBECTULIMOK AapBo3a” 6§aran forkoHr Ba CUHranyp AaBnatiapuHu Kyluagurau
6yncax, 6y dapk aHaga kamasgn. 2015 nwnnpga loukouruudr TTXU 55 mapa.
ACNNAPHK, UMNOPT Xaxmu 3ca — 175 mapa. AoanapHy, CnHranyp AaBAaTMHUKK
3Ca, MOC pasnwaa, 35 Ba 65 MAPA. AOANAPHW TALWKWA 3TTaH.

1995 Wunga XXP gyHé 6ynmua kanutantv TTXU acknopT kuamw 6yinuya
yaywu aturn 0.4 dousnm Tawkua 3traH 6ynca, 2012 innra keand ywby kypcartkmny
2.3 powmara, 2015 iivnaa 3ca, 8,7 downsra xytapungu. OammaapHudr Halopartura
Kypa, KeMnHr yH nmaga "Katra Xuton” TTXW skcnoptu Ba umnoptu byinua
AKLLHKM kyBWB YTaau.

Esponanu 3ca, XuToW annakadvoH KanwTas IKCNopTM Ba UMNOPTW 6yivua
opkagda konampmb ketau. EW mamnakatnapvra ab3o Mamnakamapgad byrok
BpUTaHUAHMHT KaxoH KanuTaau skcnoptugary (TTXW) yaywuv - 3 pous, lepmanms
- 1,8 downs, OpaHumna - 1,8 dous, Ntaana - 0,5 GonsHu Tawkun 3tagn. Umnoptu
6yivya 3ca, moc pasuwgaa 2,9; 0,8; 0.6, 0,1 GounsHM TaWKWA KUAaZN.

WyHnHrgek, XnTod xankapo kamuran anvpbownalga, xycycaH, noprges
Ba Bowka wuHBeCTMUMsAap BYWMuYa UWTUPOKMHM AUAgaH-AWATE  OWMPUE
6opmokga. Kynmgarn xagsanga AKW 6wnad XnTOW A3aBAATUHMHI  kaxoH

http://unctac.org/sections/dite_ dir/docs/wir2016/wirlé fs_hk enpdt



http://unctad.org/sections/dite

Kanutan 6030pnAary WWTUPOKW Ba KynaMu BYMua CTaTUCTUK MabayMoTaap
KentupuaraH. Kypub typraHumusgek, Xutol XaxoH kanutan 6o3opvgaa AOHOP
Mamnakat cudatuga UWTUMPOK 3TMokAa. Cod xankapo akTuenap (akBTMBAAp —
Maxbypustnap = cod aktmenap) 6yitmua Xutoi ANOHUAZAH KEAVHTU UKKUHYM
ypvHaa typaau. 2015 rnnga “Katra XuTon" XaxoH MKTUCOANEBTUHWHT KPEAUTOPK
cnpatvaa HamoéH 6ynran (3 Tpa. gonnap). XKaxoH WKTUCOAMETMAA XanKapo
KanuTan aimpbownawaa WMpUK Kapsgop Mamnakat cudartmga AKLW 3vrvpod
3Twnagu. 2015 AMAHUHT OXMpPUAA YHUHT MaxbypusaTaapy 7 Tpa. goanaphu, 2016
UMAHUHT YpTanapuaa 8 TpaH. gosnapHu, avHU AVNMHWHT 46 dousnHM Talwkua
3TraH.

XOpUXUIA aKTUBAAPHWUHT yMymuid kuimatn 2015 wunga 6,4 Tpad. AKLU
JAOANAPVHW TalwKwA 3TraH (2015 Aunnver bowmpaa) 6ynca, WyHAaH KaTra KUCMK
O/TVH-BaMOTa 3axupacura — 3,9 TpaH. gomnap (61%), TyfpuaaH-Typu xopuxuit
uHBecTUUMAnap - 1 TpaH. gomnap, Howka uWHBecTUuMsnapra (nopTtoens
MHBECTUUMANAP, Kap3aap Ba Kpeguthap) — 1,5 Tpa. goanap Ty+pu kearax.,

Y6y ypvHAa UHBECTULMOH NOWNXanap, YNapHUHI COHW Ba SPaTUAMaH WL
ypuHnapura GafunaHraH MabaymMoTaap TaxaManra yrcak.

2015 hvnga pyHé Oyihinua xamu TTXW xucobura 5083 ta uHBECTULMOH
nomxa (M) amanra owmpunrad. Talkna STUATAH JIORMXaNnapHUHT akcapusaTy
EBpona mamnakatnapura Tyfpw kenra. Amanra owmpuiarad Winap 2014 iunra
HucbaTaH 14 bownsra, sapatuarad v ypuHaapy conu 3ca 17 dousra owraH. Arap
MWHTAKaBWW fapaxaga Tax/un kunaguran oyncak, TTXU xucobura Tawkun
3TWATaH NoiuxanapHuHr 77 dpousu Fapbun Esponara 1yrpu kenagn. WynapHuHr
vunaa byrok Bputanus, Tepmanua Ba OpaHuMAHWHE yaywn 51 GousHM Tawkua
stagn. WyHuHraex, Mapkasui Ba Wapkui Esponasa TTXU xucobura amanra
owMpwuAaraH nolinxanapHurr yeuwn fapbuin EBponara kaparanaa Typt 6apobapra
Ky xaxmaa KyuumMya YeraHuHU Ba ApatuiraH uid ypudaapuaudr 50 dounsu xam
Wy AaBAaTnapra TYFpU KeAraHWHU KYpULL MYMKMH.

TTXW xncobura Talkun 3TMAraH nomxanapHuHr 69 Gousn caHoat coxacura
TYFpW kesraH. EBpona mMamnakatnapura kmputuaran TTXW katta kucmm Espona
Mamnakataapura (54 ¢ousw), YHAAH KeluHrM — uKKMHUYM YpuH AKlra Tyfpu
kenagu. AKLW TOMOHMAAH WYHanTUpWAraH WHBECTULMANAPHUHT aKCapUATU
MOAMABUI Xxu3MaThap Ba BM3HeC yuyH KypcaTMnaguraH xusMatiapHu Tawwkua
31aau. WyHWHraek, XMTOMHUHT xam EBponaga MHBeCTULMOH ToMUXanapHy aManra
owwmpwnw 6yiAnya TyTraH ypHu keHraumb, unavra 2 dpowsra (Yprada) kyTapuaraH
(2014 Avnra HUucbartaH). YMymuii xucobga 2015 linnga EBponaga Tawkun aTuaraH
WHBECTULMOH NOUMXaNapHUHr 238 Tack Ba ynapHUHr xucobura sipatmarad 8917
UL YPUHAAPW XTOM MHBECTOPAAPY TOMOHWAAH aMara OLMPUATAH,

BamoTa KypCAapUHUHT MakbynnaluraHy, HeGTb HAPXUHUHI ap30HAAWIaHn
EBpona caHoaTuHuHr pako6arbapaoLnnrmra nxobuii Tabcup KypcaTan.

Eepona mamnakatnapu uumpa byok BputaHma 2015 imaga 6wmsHecra
MOAMABWIA XM3MAaT KYypCaTWW, YaKkaHa CaBAO Ba MEXMOHXOHa Xw3martura

" http//www.safe.gov.en/wps/portal/english/Home
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wyHantupuaran TTXU xaxmu 6yhinua GUpuHUUanKHu kyara kupurran. 2015
unga 6usHecra MOMABUM XM3MaT KypcaTWULl CeKTOpWga TawKua 3TUATEH
noimnxanap conu 2014 anara Hucbatan 22 ¢powmsra owmb — 496 TaHu Tawkun
31raH. [TepMaHmnaga 3ca AoMnxanap COHU TPAHCNOPT Ba KOMMYHUKaLIMA COXacuAa
YoKOpM HByNTaH.

YrkasunraH cypoeHomara kypa (2016 1ua), IHr OKOPU WHECTULMOH
xo3nbagopavkka sra 6yaraH waxapnap uunga JIOHAOH GUPUHYUMA YPUHHK
srannaran. Ketinnrv Haebataan Mapux, bepauH, Amcreppam, MioHxeH,
®parkdypT, Magpua Ba bapcenona xoi onrant,

CypOBHOMaHWHT  TaxAuura Kypa, MWHBECTOPAap TeeKOMMyHMUKaums,
TPAHCMOPT Ba AOTMCTMKA WHOpaCTpyKTypacu 6yiuda tokopyn buaum  Ba
Taxpubara 3ra OyAraH axOMMHWHT MaBXyaaury, Hapkapop vmécuin Tr3um,
XyKykuid Ba Taptubra commb TypunaguraH MyxuTHUHE spatuirasu Espona
UKTUCOANETUHNHI KyUan TOMOHAapuaaH 6upu cudatnaa baxonawrad. Axkerara
KupnTuirad — EBpona kaHuanmk gapaxaga uHBeCTopaap yuyH xo3ubanu?, gerau
CaBOJIra PeCcnoHAEHTAAPHUHT BepraH xaBobaapu Kyinaarnya HaMoéH Gynraq?:

Kyunu romonnapu

TenekoMMyHvkauma nHopactpykTypacn — 82%;

Maxa/IMA axoAMHUHT NpodeccuoHanavuk gapaxacv — 79%;
TpaHCNOopT Ba JOTUCTUKaA UHPPacTPyKTypacn —~ 77%;

CHECUI, XYKYKMUIA MyXUT — 68%.

- EY 1wst&Young Giobal Limited; 2016 European attract:iveness survey (pecnoHaesinan
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3.3.2-wadean

TTXWU xucobura apaTnaraH MHBECTULLMOH NIOWNXaNap Ba ApaTuaraH v
ypunnapwm (10 Ta 3Hr HOKOPY PeiTUHITA 3ra 6yaraH Mamnakatnap Mucoanaa)’

WHBecTumoH Apatnarax uw
NONKXanap COHN YpvHAap#H, KNiun
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Bytok bytok
EpuTanms 1065 887 20 BpwTanun 42336 31344 35
fepmanua 946 870 9 Monblia 19651 15485 27
DpanHuus 598 608 -2 lepmaHua 17126 11890 44
WUcnanns 248 232 7 Poccus 13672 18248 -25
HuaepnaHamns 219 149 47 DpaHums 13639 12 579 8
Benbrua 211 198 7 PyMbIHKNA 12746 10892 17
Monablua 211 132 60 Benrpus 11741 4868 141
Poceus 201 125 61 WpnaHawns 10772 7306 47
Typkua 134 109 23 Cepbun 10631 5104 108
Wpnanans 127 106 20 CnoBakus 9564 8012 19
Bouika 1123 1032 9 Bowka 55788 60620 -8
pasnatnap Aasnatnap
Kamu 5083 4448 14 Kamun 217666 186348 17

Axwnnaw (TakomMuanalTUpuIL) NO3UM 6y“nraH TOMOHAapH

MEXHAT KOHYHUUIUTUHUHT KalnwKokaurm — 48%;
NWIYU KYSUHUHT Hapxu — 44%;
koMnanwanapra benrmnadran conuknap - 43%.

CypoBHOMaAa MWTMPOK 3TraH PECroHASHTAAPHUHT 35 ¢GOon3M  AKuH
uctukbonga Espona UKTUCOAMETMHUHT PUBOXNAHWLWINMHM  TabMUHAANAWUTAH
acocvid Apameep cvdatvha pakamam CaHOATHU Kawa dTuwraH. LyHuHT yuyw

EY Global Investment Monitor, 2016
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xam kevnHru 6ew vmnga EV ywby caHoatra 50 mapa. espo mabnafs capdnallmm
pexanawTipran.

TaAKMKOTUMM3HU  SIHAAA UYKYPASLTUPUIL, YHWUHT CaBUACUHKU 6OAUTMLL
Makcaguaa CuHranyp 4aBaTUHUHT TaXpUBacHK XaMm Taxaua Knaamus,

Pusoxnamnui Aapaxach Byivua HOKOPWU KYpCaTkMunapHuU Hamo8H 3TraH,
Y3nHuHr 6ol Taxpubacy Ba WHTEANEKTYan CaNOXMATUHWHI HoKcakauru 6jinua
AYHE Mamaakatiapy UuMAa OKOPU YpvHNapaa TypaauraH, axonucs COoHu
YHUaNMK Xam kaTTa 6yamaraH, amMmo XOMMbIOTEp AacTypAapuHW ApaTvu,
TENeKOMMYHMKAUMA COxackpa CanMoxam HyQysra sra 6yarad, XaxoH 6aHku
TOMOHWAGH 3BAOH KWUAWHIaH xucobotnapsa xoH 6Gowura ANM  nwnab
uskapuw 6yiinua (xapug Kyseatv naputetn Byiundya) 3-ypunga TypraH, "Ocné
vynbapcrapn’, aeb HoM onraHnapgaH Gupu 6yamuws CuHranyp Aasaatnia xam
VHBECTULMOH MYyXUTHA AXLIMASLL, YHUHT XO03MBaA0PAMIMHA OWIWPULL 1033CuAaH
Holt Taxpmba TynnaHraH.

1959-1990 uwnanapaa Jn Kyan O Bowumnurnpa CuHranypga mMamnakatHu
MOAepHM3aumaAnaw Hopacuaa katta UCAOXOTAap amanra OWwupwagn. ByHuHr
Hatvxkacnaa, Cuuranyp Xadnybui-Wapkuit Ocuépa TexHoreH uueuansauma
AcaraH Ba SyHEHUHT MONUABWA Ba CaBAO Mapkasura ainaHran Aaenat cndatuga
TaHUAAN. LYHWHT yuyH xaMm ywby Mybxu3a AaBAATHUHT UKTUCOAUIA HOKCANMLLIN
cababnapn HuManapAaH vbopat IKAHAWTMHW Buanwra KU3UKyBUMAAP COHW
opT16 GopMoKaa. buz xam Baban BUp TaxAMANAPHV YPTOKAALWMILEK AO3UM
TONaMu3. TaKWKOTUMM3AAH Y epAa APaTMATaH WHBECTULMOH MyXWT Ba YHM
TaKOMUANAWTUPULL BYAua aManra olmMpurad MXTUMOUA-UKTUCOAMIA, CUECUIA-
TAWKAANA XamMAa XyKYKUA-MabMypuin UCAOXOTAAPHUHT KMCKaua MasMyHW Ba
ynap ro3acuaaH aipum Mynoxasa Ba Xynocanapummn3 ypuH oara.

CuHranyp AaBAaTUHWHI PUBOXAAHUW WYAW, KyAra KWpWTTaH "WKTUCOAWW
MY BXM3acK” BrUnaH LYFyAnaHraH 6apya OAMMAAPHNHT UKDV BUP MYXUM HykTara
6opub Takanasn. ¥ xam 6ynca, CuHranypaa Kynaw WUHBECTULWA MYyXUTUHWHT
APaTUAraHAUIU. AHaH YWy xonaT Tydanunm UHBECTOPAAP TOMORUAAH By AHu
Aaenatra Kynaab nounxanap KMpUTHLL aManra owam, AUM xaxmu nngax-Anara
KeCknH opTnb Bopan. ByryHrn KyHaa xam vHsectopaap TomoHuaad Cukranyp
AaBAATArA ey UKKUNAHMaCAaH kanutan Mabnafnap NyHanTMpub kenHMokKaa. Y
epaary UHBECTALMOH MyXUT XO3MBaZ0pANTY JOHOP MamAaKaTAapHUHT A0UMWiA
Ku3uKuwura cabab 6yamokaa.

VHBECTULINOH  MYXWTHUHT  COFNOMAWIY, XO3MBAAOPAMIMHU  JaBAATHUHT
VDKTUMOWIA-NKTUCOANIA XONaTUHW aKC 3TYBYM MaKPOMKTUCOAWA KypcaTkuunap
opKanm xam baxosall MyMKuWHK.




3.3.3-xadsan
WyHantupunran noiivxanap Ba TapmMoknap TacHudu’

Tapmoknap #uUKAarn cekTopnap

6yvinua nngepnap Nwpep pasnatnap

. %

Nngep
TapmMmoxknap

noitmxanap

no#unxanap

y3rapuwm,
%

Aasnartnap

Q.
o
[
o
o
-
x
v
v

y3rapuum

MawwuHa Ba xuxo3nap 360 15 }Tlepmanua 459 -1
AsTOMObUAL caHOaTH 322 12 | bywok bputanus 355 7
Nwnab uukapuw | O3mk-0BKaT caHoaTy 224 -2 | ®paHums 333 -6
Kvumé caHoartn 218 12 ] Poccus 171 80
dapmauesTvka 160 -5 | benbrua 130 2
Aactypuid TabMUHOT 694 6 | bytok bputanua 496 22
Moausguii BusHecra kypcatunaguran 476 27 | repmanus 322 18
Xv3marnap XW3marnap
Ba busHecra MoAuABUIA BOCUTaUNANK 198 -8 | ®panups 161 -9
KYPCaTUNAANran {1/ nyuit-raakukoT uwm 137 | 20 |Heaepnangus 83 65
Xv3maTaap c
yFypTa Ba NeHCns 79 - |Wpnangmna 73 38
TaBMUHOTYH
Ep ycTn TpaHcnopTy 127 95 | bytok bpuranmna 61 2
TenekoMMyHwKaLna Ba 80 2 | opanuns 57 36
TpaHcnopT Ba Luall
P AsnatpaHcnopT 56 81 |HegepnaHavns 40 135
KOMMYHWKaLUus
CyB TpaHcnopTu 46 92 | Wcnanun 39 11
Bowka Tpancnopt 138 -3 |TepmaHus 81 72
Xu3marnapu
PeTeiin 95 25 | Bytok bputaHua 43 26
Y, 56 44 | 30 -19
Yakawa cago N1|1ryp>|<m CaBao epmaHun
Ba MexMOHXOHa | cAMOHXOHa B3 6 | -14 |oparuns 15 88
XM3MaTH pectopaHnap
ABTOTPaHCNOPT CaBAOCH 6 50 | Ournanans 12 500
Ba TabMupH
Wcnanua 12 33

- EY Globa! Investment Monitor, 2016
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XKaxoH 6aHknHuHr (XB) knaccndukaumacu kypa, CuHranyp AaBnatv 3Hr
H0KOPW JapoMaara ara ynrad Aasnatnap katopwra knpagu'. XXb mabaymotnapura
Kypa, »OH Bowura TyFpu kenagurad Aapomag 6yiinua CuHranyp XaxoHaa yunHum
ypunga Typagu. LWyHUHIAeK, MHBECTULMOH MKAWMMIA TabCvup Kypcatagwrau
AHa BKTTa MyXuM Kypcatkud — uHOAALUS gapaxacuavp. ViHbasuma gapaxacn
KAHUaNNK Nact Byca, MHBECTULMOH XO3MBaZ0oP MK Xam LWYyHYa MK Aapaxaja
tokopu 6ynaau. 2005 innga CuHranypaa nHoauma gapaxacy 0,5 pousnu, 2014
vinnra kenub sca 1,5 Gousnn Tawkmn 3TraH.

JaBnatHunr Tawky CaBAoAaryn WWTMPOKU Ba YPHW XaMm YHWHI MKTUCOANNA
PVBOXNAHIAHAMK  japaxacuHy  bBenrvnangn. Cueranyp  Aasnatm  1abunin
pecypcnapra 6ot 6ynmaca-ga, ¥3 3XTUEXUHU YAAPHU UMMOPT KWAULW OpKau
KOHAVpaan. Nuinab uvkapran TOBap Ba XM3MATIapUHVKHT Kapuind 50 GounsunHu
AyHé 6030pura 3kenopt knagu. by 3ca, Y3 Hasbatuaa, BanoTa TYWYMAIPUHUHT
OUMWVHWY TabMUHASAY,

leorpaduk xonawysu cabad, CuHranyp Xanybuid-tlapkuit Ocvéaa roxopn
Hydy3ra dra 6yaran casgo xamkopu xucobnanaau. CrrHranyp kaxoH peitudruga
UMROPT Ba IKCNOPT onepauuasapuHi amanra ownpuw 6yinda kyuan 20 Taamk
/laBnatnap karopura kupuwra yarypran. 2014 imnaa xankapo caBgo annaHMacu
982701,9 max. AKW posinapuHw, WyHaa 3KCnopT xaxmu — 518922,7; umnopt
xaxmu — 4637791 man. AKW gonnapuHy, mxobuit canbgo — 55143,6 MAH.
AONNGPHN TaWKWn 3TraH.

3KCNOpT Tapknbuaa 3Hr KaTTa yAyWHU MALUMHA Ba TPaHCMOPT XWX031apw
Tawkua 31aan (46,3%). IKCNOPTHUHT acocuin uctebmonumnapy Xutoi (12%),
Manawzua (12%), fonkonr (11%) sa Wngoneans (10%) aasnamapu xmcobaaHaau.

XanKapo CaBaoHu amanrta OLIMPULL, IKCNOPT Ba UMNOPT onepaLmsiapuHURT
XaKMU, YHAA AABAATHUHT WIUTMPOKWHN Taxamn kuauw Ba Haxonaw 6yimua
ByTyH XaxoH WKTUCOAMIA GOPYMUHWHT TABCMACUTA KYpa AaBNATHWHT XaNKapo
CaBAoAary MWTUPOKK Ba aNoKaAOPAUTVHN aHukAadauran whaekc (The Global
Enabling Trade Index) 6yiinua xap AnaM XaxoH PEATUHIM KYPCaTKUUNAPW IBAOH
Kunnnaan. Ywby vHgekc opkaau AaBAATAAPHWHT Xajkapo CaBAOHW amanra
owupuw Hopacvwpa apatmb Gepra wapouty, onub 6GopaéTraH WKTUCOANN
CnécaTi, TOBAp Ba XWIMATNAPHW HECT-HOBYACM3 MCTebMONuunapra erkasnb
6epuw Ba 60XX0HA UMTUEINapK gapaxkacura baxo Bepuil MyMKUH.

Tawkn casaoHn amanra owuvpuwaa ChHranyp y3ura xoC anoxuaa ypwH
TyTagn. “"Xankapo CaBAOAA AABNATHUHI UWTUPOKM uHAekcn” (The Global
Enabling Trade Index} 6yiuua Cwwranyp 2014, 2015 iuanapaa peltvHraa
BUPUHUM YPUHHKU 3rasnaran. Ywby wvHAEKC TYPTTa acoCui KYpCaTKuunapaaH,
AbHU: Mukn 0030pra KUpWUW yUYyH WMKOHMAT, derapasa (BoxxoHa) amanra
OWMPUNAETTaH MatMypuii 6owWKapys; MWBWAAPMOHANK MYXWUTW; TPaHCnopT
KOMMYHWUKAUMACUHUHT XONaTaapugaH Tapkub Tonra.

MwbunnapMOHAMK MyXUTUHUHT HOKOPYA KaHawurura CUHTaNypHUAHE XKaxoH
Kanutan 6030puAarkt UWTUPOKM OPKaIn Xam 6axo Gepuw Mymku. Cudranyp

* Lee, K.Y. From Third Worid to First: The Singapore Story 1965-2000. Singapore: Singapore
Press Holdings, 2000/




Xany6unia-lapkuin  Ocuépa TTXM kabyn KuayBun acocuii  Aaenatnaphan
bupn xucobnaHagn (49%). 2013 hunga knupub kearan TTXU xaxmum 63,77
MAPA. AOANAPHWA Talwkua 3Tub, 6y 2000 wuara nucbatan 2 6apobapra xyn
aemakaup. Knpub kearan TTXM umkub KketraH MHBeCTMUMSNapAaH OKOPW
6yanb, dapk Taxamn KuauMnaérran iunga 26,97 MApA. AONNAPHW TalKWA ITraH,
MHBeCcTUUMANAPHUHT KUPUB KennLin KYNpoK MOSIMABUIA XW3MaTthap Ba CyFypTa,
KaiiTa NLWASELL CaHoaTW, YATYPXM Ba YakaHa CaBAOra TYfpu Kenaaw.

MamnakatnapHUHT  MHBEeCTULMOH cwécatura baxo Oepuwaa paasnat
TOMOHWAAH XYAYANapAa WHBECTULMOH MYXUT KO3MBaaOPAUIMHW  OWkpIL
6yMua  aManra OWUVpWAAETTaH KOMMNAEKC WCAOXOTIap Ba  Kenaxakaa
PeXanawTUPUNAETTaH  4Yopa-TagbupAapHUHT  MA3MyH-MOXUATUra  3bTrbop
kapatnnagn. Oxvpru nantnapaa AyHé Taxpubacuaa MamnakatnapHUHD
WHBECTUUMOH MyxuTn xo3ubagopmmrnra 6axo GepuiwHUHT  MeToanapura
6up Katop YysrapTnwnap KUpUTMAMG, TakoMwanawTupub 6opunamokaa. Yw6y
KYypcaTknyaap MHBECTOPNAPHUHT KapopAapu YuyH acocuid Manba BasnpacnHu
ytaantu.

Onguurn naparpadnappa 6y Macanara atpodauua TyxTanran 6yncak-
Aa, ywby HaHaga xanakapo Taxpubanap xycycsga ran 6opraHv yuyH aipum
KapalwnapHu 6aéH 3TUWHW no3um, Aeb Tonauk.

JaBNaTHUHT MHRECTULIMOH MyXUT xo3ubagopavrura 6axo Gepuwaa, 6yryHru
KYHZ@ 3HT KYn TapkaaraH ycynnapaaH 6upw 6y — Thoban pakobatbapaolank
wHaekcw; Doing Business wHaexcw; [aBaatnapHUHT WKTUCOAMA MYCTaKUAAWIV
PEATUHIMAND.

3.3.4-xadean

i

Fhoban pakobarbapaownuk uHAeKen 6Yiinya SHT 1OKOpU peiiTMHITa ra I

6ynraH nupep-pasnathap’ i

D 0 0 0 ) D14 014 0
A X D D D

o 0 o 0 !

Weeiuapua 1 5,74 1 5,72 1 567 1 57 '
Cunranyp 2 563 2 5,67 2 561 2 5.6
AKL 5 5,43 7 5,47 5 5.48 3 55
DUHNAHANS 4 547 3 5,55 3 5.54 4 5.5
TepmaHus 6 5.41 6 5,48 4 5.51 5 55
AnoHua 9 54 10 54 9 54 6 5.5
TOHKOHT 1 5.36 9 541 7 5.47 7 5.5
Hnaepnanauna 7 541 5 55 8 542 8 5.5
Bytok Bputanua 10 5.39 8 5,45 10 5.37 9 5.4
Weeynsa 3 561 4 553 6 5,48 10 54

- The Global Competitiveness Index Report. 2014-2015 vabaymMoTnapy acocuaa Tanepanian.




WHBECTULINOH MYXWUT XXO3UBAAOPAUIN

Inoban pakob6aTéapAOWANK WHAEKCUHWHT  TapKUBWU:  WHCTUTYTAGPHUHI
cndatn, MHOPaCTPyKTypa, MAaKpOWUKTUCOAWA 6apKapOPAMK, COFUKHM Cakall
Ba GOWAAHFUY TabaUM, 0JWIA TabAUM Ba KailTa Talépral, TOBap Ba Xu3Matiap
6030pAapUHUHT CamMapajopanrK, MexHaT GO30PUHUHT caMapafopauri, MOAUA
6030pPNAPUHUHT  PUBOXAHTAHAUIMA, TEXHONOTVUK TapakkUET Japaxacu, WYKu
6030p Kynamu, KOMNaHVANAPHUHT PakobaTbapAOWAMUIY, MHHOBALIMOH CaNOXUAT
6unan 6oennK Kypcatkuunapaad nbopatamp.

3.3.4-xagBangaH KypuHu6 Typubanku, oxmpru 6ew innga 10 Ta 3Hr tokopu
peliTuHrra ara 6yaraH gasnatnap numnga LUseituapuagan cyHr CuHranyp MKKMHYM
ypuHHM 6aHg 316 keamokpa. AHWK cTatmcTukara 6okagurad 6yncak, ontu
MungaH 6yén LlBeriuapus, TypT MungaH 6yéH sca CuHranyp yluby peidTUHrHU
6olwkapub kesamokaa. Maskyp aaenat roban pakobarbapaowanK UHAEKCUHWHT
12 Ta kypcatkmumaaH 7 Tacm 6yimua 3 YpuHHY, "TOBap Ba XW3MaTAAPHUHT
camapagopmrun” 6yinmua sca 1-ypuHHM Ba “MexHaT 6030pUHUHT camapagopanru”
82 "MOAUA HO30PAAPUHUHI PUBOXAAHTAHAWUIKN" BOpacuaa 2-YpuHHW srannaiam.
Ywby HatuxanapHWU Kana 3ThMra Mamaakat4a oAWK TabauM  TU3UMUHK
TaKOMUANALWTUPWLL Ba IOKOPU Manakaau MyTaxaccuciapHu Tanépnal 6yimua
AaBnaT TOMOHMAAH 0aub 6GopunaéTraH uopa-tagbupnap Tabcup Kypcatub
KENMOKAA.

KaxoH 6aHki rypyxu Ba XaiKkapo MOAUS KOPNOpauvacy TOMOHMAAH 3bJIOH
KnAMHWG keanHaétran Doing Business wHaekcuaa 10 iuagan 6yén CuHranyp
1-ypuHHu 3rannab kenmokpa. Oanb Gopuaran usaaHwwnap Ba yTkasuarad
CYPOBHOMa HaTWxanapwvra kypa, CuHranypgia 6U3HeCHU OYULW Ba YHU OpUTUW
6yiinua gpaTuaraH WapouTaap Ba HOKOPU HaTUxara 3puwvwAaa Aasnat cuécui
TU3UMUHUHT BapKapopaWri, camapann UKTUCOANIA CUECAT, tOKOPY UHBECTULIMOH
VIMKOHUATHVHT MaBXyAJMr Ba NHOPACTPYKTYPaHUHT PUBOXJIAHTAHANIY TabCnp
KypcaTraH.

YUnHum sHa 6Up MyxuMm KYpcaTkuy 6yamMuin — MamaakatnapHuHr Viktucoaui
MYCTaKUAAMK WHAEKCH 6YiAnMua xam CuHranyp tokopu HaTuxanapHu Kkyara
kupuTraH. Maskyp arperatnawrad uHgekc 10 Ta kypcaTkny acocuga Ynkapunagn.
Bynap: MOAMABUMA  MYCTakMAAUK, WHBECTUUMSBWMA  MYCTaKMAAWMK, CaBAo
MYCTaKUAAWTY, MOHETap MYCTaKWUAIUK, MEXHAT MyCTakUAMri, TapOupKopauk
MYCTaKMAANIY, XYKYMaTHUHT UILTUPOKK, QUCKaN MYCTakWAaWuK, Koppynuwmara
KapLwy MyCTakUAIUK, MYAK AAXACUIANTA (MYCTaKUAAKTI).

Ywby «ypcatkuunap O gav 10 6annraua 6axonamnb, yHUHr ypradacu
unkapunagn. LLynapHU xucobra oamb, MKTMCOANA MyCTaKMANVK MHAEKCW BYAuda
AyHE mamnakatnapw 5 rypyxra 6yavHaan. bupunum rypyxra 80 6anngaH rokopu
H6ann Tynnaran gasnatnap kupurunaga. 2015 iunga Maskyp rypyxaa bewra sHr
FOKOPKM HaTWxara 3puiirad aaenatnap: ToHkoHr (89,6), Cunranyp (89,4), AHru
3enangus (82,1), Asctpanus (81,4), LWWeenuapua (80,5) kara 3TuaraH.

HOKkopvaa Kalg 3TuAraH TaxpubanapHv YpraHnw acHocuaa aHuk bynaukiu,
CuHranyp TaxpubacMHu Y36eKUCTOM wapouTaa TaTbuk 3Tuw, YynapAaH
dolganaHn  KeraxakAa MamaakatHuHr ByHAaH-4a HKOpU Cypbatiapaa
PUBOXNARWWNHY, aXONWMHUHT Aapomaj MaHbGau KYnaluWnHW TabMUHAaLra
xu3mat Kunaau. LLyHWHIgeK, xankapo TalKkuaoTIap TOMOHWAAH yTKasuaaanrax
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cypoBHOManapAa Gaos UWTUPOK 3TULL, XaxOH MaMaKaTAapMHUHT MHBECTULIMOH
X031Ba4OPANIUHIA KYpCaTagnraH PeRTUHIIAPHUHT Bapuacnaa Y36eKMCTOHHIHT
XaM WWTUPOKMHM TabMUHAAW 6YiiMua WlLNapHW amasira OWnpULL Kenaxakaa
MHBECTOPNaPHMHT MHBECTULMANAPHA KMPUTULW BYiAnda kapopnapura vxobui
Tabcup Kypcataau.

MabayMKW, XOPWXWMIA MHBECTULMANAPHWHT MamiakaTtra Kupnb KeanwuHn
TAbMUHAELWAE XYAYAHWHT WHBECTULMOH MYXUT XO3MBaAOPAUIA acoCuid YPuH
srannadan. Wy MyHocabat 6unan, KeWnHrK caxudanapia WpnaHanaHuHr
TaxXpubacHK xaMm ypraHub umkcak.

NpnaHavaHuHr - puBoXiaHMwu  Ba  ukTUcoamétura okub  HopaéTraH
VHBECTALMANAP X@XMUHUHT 1OKOPW BYAMLAWMIMHW AaBaaT TOMOHWMAAH OAMG
6opunaéTraH UKTUCOAMIA CUECATHWHT TYFPW Ba CaMapany toputunaétraHy bunan
U30XMall MYMKWH. ByryHrv kyHaa maskyp AaBAatAa CaHOaT MaxcynoTaapuHu
U6 UYMKAPULLHWMHT 2/3 KUCMU XOPWXUIA KOMMaHWsaapra TYFpU Kenagw.
Xopuxui nHsectuumanap Tydaiam KTUCOANM YCulW TabMUHAAHNE KeAnHMoKAa.

NHBECTULIMOH QaoAMATHM Ha3opaT KWAWW Ba YHWHI CaMapagopAnruHu
owupwL Makcaamaa Mpnananaga maxcyc areHtank — The Industrial Development
Authority Tysuaran 6ymm6, 1960 WuagaH  areHTIVK HOKOPU  CaJoxuatan
WHBECTOPAAPHU KUAMPWE TOMWW, YAAPHUHT Gao/UATUHW acoCaH 3KCNopTra
WyHantvpuw  6unan  wyrFynnanmb kenasn. [JaBaat TOMOHUAAH  XOPWXMIA
KOMNaHvanapra Guckan vMTMEsnap Ba WM-baH, TabAUMHU PUBOXANAHTUPUL
YUYH AMCKPEUWOH cybcuauanap Takaum 3tnb kennHagu. Wynap tydainm xam
Wpnanansra kvpnb kenaérraH WMHBECTMLMANAP OKUMU WWAjaH-WAuara owmnb
6opraH.

Xonbykn, pnaHAWA AaBAAaTUHWUHT TalKMA TOMTAHUra YHYaAMK Xam Kyn
BakT 6ynmaraH. ¥ 1949 innga bputanna mycramnakacuaaH myctakua gasnar
6yanb unkkaH. 1970-80 unnapga xam EBponana MKTUCOAMIA XuUxaTAaH 3HT nact
puBoxXaaHuwra ara 6yaraH gasnatnapgad bupu 3an. 1980 innga AasnatHUHD
6oLl CTpaTeryach MamaakaT MKTUCOAWETUHU Xap TOMOHAaMa TEXHOAOTMK Ba
MOAWABWA CeKTopra alnaHTupuvra kapatuagu. Ba Hatvwxaga, Vipnanama Ocné
Ba AMepMKa KUTbacK Mamnakatmiapy yuyyH EBponara kupuw yuyH KyHanfa
Basvdacuhu YTaih bownaaw.

XKanb stmaraH Ba kupmb kenraH Bapya MHBECTALMANAP IPKUH UKTUCOAMIA
3oHanap: WaHHOH Ba fAybauH opkanv amanra owwupuagu. VHeectopaapra
0 kuiAmat BYAnua cOAMK UMTWE3NapW Takand 3Tuaan. ByHUHr HaTUxacuaa,
WMpnaHgnaaa xaxoHra mawxyp 6yaran IT-kopnopauusnap: Apple, Google,
Amazon, Microsoft, Facebook, Oracle, IBM, Intel, Dell, Hewlett-Packard; xaxoH
dapmaueBTuka 6030puga tOKOpU MaBkera sra 6yaran komnauuanap: Glaxo
Smith Kline, Pfizer, Novartis, Allergan, Merck&Co, Schering-Plough xamga
MeAVLMHA 6Ynua FOKOPW TEXHOAOTAN XNX031aPHKU UWAa6 YnKapyBuv WMPKK
kopxoranap: Johnson8Johnson, Bausch&Lomb, Abbott, Boston Scientific ¥3
buaMannapuHu, Wrab-yinapunu oumnwra mysapdak 6ynam.

WpnaHanaga Aasnar TOMOHWAAH WHBECTULMOH MyXWUTHM fAHaga AXLIWAALL
Ba XOPWXXWIA WHBECTOPAAPHUHT 6emanon Gaoanat 0amb BOpUWMHMA TabMUHAALL
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MHBECTULINOH MYXUT XO3NBAAOPNUIN

6unan 6ofank 6Gyaran bapua macananap, uYOpa-Taabupnap, WHBECTULWOH
Aactypnaap nwnab unkuamwn wamnia acocsa oavb Hopunagn. MiHeecTUUMOH
$aoAMKHN OWMPUI MaKCaavAa Mamaakat xyayAnapuaa 6up KaHua uAMUi
TEKWMPWILI  MHCTUTYTAAPY, TEXHOMNapKAap Ba TEXHONOIUK KAACTEPAAPHWHT
baoamaT 0nmnb 6opuium TabMuHRaHraH. KOKopuaa Kang 3Tranummsaek, AreHtmk
TOMOHWAAH XOPUXUIA UHBECTOPAAP Ba XOPWXWIA KOMNAHUANEP YUyH COAMKAap
6yinua Bup KaTop UMTUEINAP TaKAUM STUNAAM.

1999 Aungan 6ownab Wpnanauapa Espona Uttugokuuunr (EWN) Tanabura
MYyBODUK HOpe3edeHTap YUyH HOMb MUKAOPAArY COAWK CONMLL CTaBKANAPUHUHS
6eKop KUAMHFaHAUIN MaMAAKaT MHBECTULMOH XO3Ubaj0PAMIMHAHT NacaitMwmnra
onnb kengn. bupok Wpnanpuauwnr EW kywmanwn 6unan ywby macana ana
ONAVHIW XOUra KauTam.

VipnaHanaaa ¥3 GU3HeCHHN OUnLL YuyH TENEKOMMYHVKaLWMs TEXHONOTUSIapH,
KOMABIOTEP TV3UMAapW, Nap@IOMepna Ba KOCMETHMKA, GapMaLeBT1ka, Maxcyc
KMMEBUIA 3/1EMEHTNap, MeAMLMHA XUXO3NAPHUHU WMWNaG YMKapyBUMAAPHUHT
HOKOPWU KM3WKMLLINGpUra POSATA, UXKapa Xaky, CCyAa POU3napura, LIyHWHTAEK,
XUCMOHMIA LLIaXCAAPHVHT MXTUPOAAP YYyH OAMHIAH NATeHTAPAaH XoCun 6yaraH
Aapomajnapura KapatiaraH COMMKAAPHUHT MaBXys, 3Macivrv cabab 6yaran.

ByryHrv kynpa Wpnanama vkTMCoanéT™ xaxoH 6030pAapuHUHI XORatwra,
y epgarv y3rapuviunapra Kartiuk 6Gof1aHWO® KOAraHW YuyH Xam  XOPMXinii
MHBECTUUMANAPHWHT  aoanurn  tokopu  BYamokaa.  Liynu  Tabkugnaw
RO3NMKW, VIpRaHAUA aXOAUHUHT TypMyw Aapaxacu Ba 6rogxeTra TywaértraH
MabAaFnapHUHE Tywuwn 6¥inda kywam 10 Taivk Mamnakatiap Katopuvgan
XOM onraH. brogxxeT MabnafnapuHUHI KaTTa KUCMW axONMHW TabaMM OAMILN,
COFIMKHN CaKAaLL, XaMUATHUHF WKTUMOWA PUBOXAGHULLM BA MAJaHUATU YUyH
capbnaHagn. VipnaHama Xyaa Kudvk panar BYAraHamra yuyn coanknapHut
XagaAaH opTuK owwvpa onmanan. Konasepca, COAMKAGPHWHT OWIMPUAVLIK, V3-
V3UaaH, XOpUxUA UHBECTOPAAPHUHE Ywby xyayajaH umkub ketuwmra onmb
Kenaamn.

BYryHrv BazuATHHK Tax A KMAAANTaH BYcak, XXaxoH MOANABUA-UKTUCOAMIA
UHKNPO3K Miphanana nKTUCOANETUTa XaM ce3mnapam Tabaup Kypcatan. AMHemur
nacatvwm, MW YPUHAAPUHUHE KUCKAPUWM Ba WMILCU3AAPD COHUHWUHT OPTULLN
coanp 6yapn. Aitrukca, 25-30 éwnapaarv axoaMHUHE uw u3nab AKL, fepmanms,
Bytok bpwTanusara xyHab ketuw (Marpaumsacy) xonatnapy Te3nawan.

Xynoca YpHWAa TabKWanaw NO3NMKK, DPUBOXAAHTaH MaMAaKaTNAPHUHT
Taxpubacy, 6ocnb yTraH Mynn, NKTUCOAUIA PUBOXKANAHUILHWA TabMUHAW HAYAnAa
MamNakaTHUHT WMHBECTULUMOH MYXUTUHU CcOoFnoMaawTupu Bopacuga kabyn
KWAraH KOHYHAApW, Wuinab ymkkaHd KApopiapuHKU ypraHuwl, uHBeCTULMANapm
KEHrpoK xanb 3Tuw Byidnua vwnab YMkKaH yCyn Ba yCAyBAAPUHWHE Kepakm
KVIXATAGPUHN  Y36eKMCTOH WApOoMTUra Tatbuk, STUL MyXuM Macananapaa
xucobnaHaan. 3epo, TynnaHran TaxpubanapHu MamaakaTHUHr Y3ura xoc
XyCycuaTnapunu nHobatra oAraH X0Naa TaTbuk STUAMILK, TaBaKKaNUUANKHW
NacanTupuLIra, MaBxyMAMKHUAT OAAM OAVHWLLWIA, tOKOPW CaMapasoPAVKHAHT
TabMWH 3TUAMWNIa 0nb Kenagw.
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UyHky Taitép Taxpmbanap BakT CMHOBWAAH yTraH 6ynagu. JHr acocuitcy,
AWnnap AaBOMMAA KYANaHUANE KeNuHa&TraH ycyanap Takomuanawunb bopagu.
LWyHunr yuyH xam unfop TaxprbanapaaH ¢onganatnil MysadbGakUaTHUHT acocu
6YaM6 xmamaT Kunaau. MynoxasanapHn uyKypnawTuprad xonga, Tabkuvanaw
VPUHAMKY, Y36eKUCTOH YuyH XaM MHBECTULMA COXacCWHM NmbepanfalTupul,
YHUHT XKO3UBafopavruby owupwuiy 6yiirda MCAOXOTNApHU AaBOM 3TTUPMLL,
pecnybavkaga 3pKuH WKTUCOAWA XYLyAAaPHW TaWKWA 3Thw BYilnua xykyKuid
BasaHu sHaZa TaKOMUANAWTAPULL 103aCWAAH XOPUXKUI TaxkpubanapaaH YHyMAK
borganaHvLl TapakKMETHUHT rapoBu xucobaaHaaw.




WUHBECTULIMOH MYXWUT XO3UBALOPNTATA

3.4. MAMNAKAT XYAYANAPU UHBECTULIMOH
XO3UBAJOPNNTMH BAXONALWHWUHI KUECAW TAXININ
BA YHU TAKOMUANALWTUPULL UYNNAPU

VIHBECTOP yuyH MaMaakaTHUHT MHBECTMLMOH XO031bafopamrunu axonaw,
YHUHT UMKOHUSITAGPUHU XMCOGIa oMl MyxuM Macana cananagn. WyHuar yuyH
XaM HBECTOP TOMOHUAAH TYPAV PEUTUHT areHTAMKIapy, Xankapo TawkuaoTiap
TOMOHWAAH MaMAaKaT/XyAYAHUHT MHBECTUUMOH Ba BU3HEC MYyXUTW UHZeKH
6yinua yon 3tunagnran xucobornap MyHTasam pasuiiga Kysatub 6opunaan.

BYryHru kynga Y36eKncToHra XOpuXuii MHBECTOPAAPHWHT VHBECTULMOH
mabrafnapuun xanb 3T 6yidvua 6up Katop Macana Ba MyaMMOJAapHUHT
Xanurada QuuK  KOAaGTraHuHW  Tabkuanaw no3um  6ynagn. Wktucoamérra
XOpwxwih  mabnafnapHn  xanb ITuwaa  pasom  3TMb  Kkenaétran  nact
KYpcaTKUUHUHT cababnapvHu aHnknall makcaawaa TalKu vwWwnap 8asnupanru
(TVB) ¥sBekuctonaa wiwnaw Taxpubacura 3ra XOpukuit  CapMOsgopAap,
BUsHECMENNAP Ba MONUA TAlWKUNOTNAPVHVHT 3KCNepTaapm YpTacnaa cypoBHOMa
YTka3sraH, Ynap Y36ekucToHra CapMOR CKMMUHM TYXTATUD Kya&Trah KaTop OMuUn
Ba LWapOWUTIapHUHT Bab3unapu cudatnga KyinaarmnapHu caHab yruwran:

BaNlOTa KOHBEPTAUNACK Ba ¢OﬁAaHM penatpruaung KManil;
6aHK-er,qI/IT TUIVMMWHWHT TaKOMUAAaIMaraHsw,

capMoagopaap XyKyKJapuHWHI 3and x4MOSCKH Ba eTapav Japaxaga
camapanv 6ynmaran Cya Tvaumu;

MabMypuii-bropokpaTtuk TYcukaap (kjnaab xopuxuid kKoMnaxuanap ¥3
baoANATUHM aManra OLIMPULL YUYH NTNUEH3VA Ba PYXCAT OAULL TapTvb-
KOMAanapuaaH Hoposuy;

NacT UHBECTULUA PEATUHI .

ABBaN XaM MabayMm Kuararumusgek (kysinaHmanuur 1.1-, 1.2-naparpadnapw
Xaknga Cy3  KeTMokAa), r1oBannalys  wapouTvaa  MamaakaTnapHUHT
VHBECTUUMOH XO3nOaJOPANTUHNA aHUKNaaurad (xncobnaiaurar) bup KaHua
mMeToanap Maexys 6yaub, ynap opkaam pasnatnapHu  6up-6upu  6unan
conmuTMpuw umMkoHuaTu apatunagun. lynapgan 6up Heutacuhmn, sbHKM 1.1-,

- YaBewwrcton PecnybrinkacsHui TaiukA vulnap Bavupi AGAYAa242 KOMWAGBHAHT Y36eKn-
C10: Pecyiy Gaaxac Ot Maxanc Cesarit sativ Maxaucnaarna By ik {TOwKeHT waxpm, 27-aal
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1.2-naparpadnapga “3oxu KeatpuaMarad MeToanapHu KMECUi Taxana Kuanw
OpKau ¥3 Myn10xa3anapuMn3Hu AasoM 3TTMPaMK3.

Mabaymky, XKaxoH 6aHKMHUHT  "Bu3HecHu topuTuWw”,  ByTyHXaxoH
nkTUcoanii dopyMunuHr “Inoban pakobatbapaownuk vHaekcn’, TMHYANK yuyH
KaMfapMacMHUHI 3ca “[laBnatnapHuHr QaoaMATCU3NNK UHAEKCH” Kabu perTuHr
KypcaTkuunapu Katopuaa Mamaakarnap xyayAnapuHUHI 6eBoCMTa MHBECTULIMOH
xo3nbagopaurniu baxonahauran: “dkcnept PAY, "Forbes” xypHanavm Ba MAX
Mam/akaTnapu yuyH axwmn Tanvw 6yaradn HW.Kanmos metoanapwaaH kewr
doviganaHmnagu.

Poccna Pegepaunaci MUHTaKaNaApPUHUHT MHBECTULIMOH XO03nbaopanrnHmn
6axonawaa "dkcnept PA" peWTUHI areHTAUMM MeToanAaH KeHrpok doiganaHu-
AMOKAA. YWBy MeTos CxeMaTuk Tap3sa 29-unoBaaa Y3 akCMHU TOrraH.

Ma3kyp MoOAenga wKKWTa napamerp: NOTeHUWan Ba PWCKHMHI TabCup
Kypcatuw BasHura kapab 6axo 6epunagu. XyayAHUHT pedTuHrn 12 Ta rypyxra
6yanHran coxanap 6yiuua aHuknanagw. MoteHuman 60FAMKANK Xap 6UP Xyaya
perTUHM Taecudu Byinua KoopauHatanap TEKUCAUTY, AbHW OPAMHATa YKuza
XYAYAHWHT 6Up GOMZAMK CANOXMATUTA TYFPU KeNaauraH WHBECTULMANAPHUHT
YMYMWA  Xaxmy, obcuucca  YKMAA 3Ca  WHBECTULMOH  PUCK  MHAEKCK
xonnawTtnupunagn'.

LyHWHFAEK, WKTUCOAWIA XAETHWHI TYpAW KUpPanapuHU axkc STTUPYBYUM
"Forbes” XypHaanga VHBECTULMOH X031BasopAanK 6 Ta rypyxam napamerpaap
6y inua 6axonaHaam. bynap: MXXTUMOMi TaBcudAap; aXOJIMHUHT TYAOB KOOUAUATY;
NWBUNAPMOHANK MYXWUTU; MHKMPO3Napra Kapwn Typa Oaul; MHOpacTpykTypa;
Kyravauk. Xap 6up rypyx napamMeTpuHWHr BasHW V3 OGU3HECUMHW Tallkwun
KUAUWra Ba axONMHWMHI 3XTWEXNAPWMHU KOHAMPWILIA KapaTuaraH rnoteHuuan
MHBECTOPHUHT  KM3ukuaapy opkaau 6axonaHaan. [ypyx KypcaTkuunapm
6YMMUa 3HT HOKOPWM HaTWXKara 3pulraH XyAyAHWHr PErTUHT Bann xam tokopu
6ynaau (30-nnosa).

B.MNKAvMMOB TOMOHMAAH uWAab UUKUAraH MeToaukasa MHBeCTULmMA
MyaMMOCWTa aipuya Hasap TawnaHraH. “MHeectmumanap” TyWyHUaCUHUHT
Bvpnamum axamuaT Kach 3TWWW Ba “WHBECTULMOH MyxuT’, "MHBECTWLMOH
daonnk’, “MHBECTUUMOH Xowm3nbagopavk” TyWyHYanapu 3Ca XOCMnasui
axamuaTra ara kaHv Kaing atuaraH. bynaa vHBeCTUUWMOH $aoaanMK “Kapaén”
KaTErOPUACUHMW, KOAraHAMPW 3ca “xonaT’Hu aHrnatagu. Myanand ToMOHMAAH
MHBECTUUNA Ba YHUHT xOCWaacu ByaraH TywyH4yanap ypracugarn 60£ankank
anomatiapu rpaduk KypuHULIMAE KWCka BakT opanusu Byiinua M3oxnaHraH.
ARUK KypcaTkuunap mukgopu (X, Y, E) 6yidnua Baxonaw Hatnxanapv acocnjia
MWHTaKaNAPHWHT  MHBECTULMOH  X03ubagopavrn  gapaxanapu:  Makbyn
(COFNOM) MHBECTULMOH MKAMMIA 3ra ByaraH xyayanap; yprada MHBECTULIMOH
vKauMra ara bynaraH xyAyanap, HOMakbyn MBECTMUMOH WUKAUMra 3ra 6yaraw
XyAyAnap; XyAa xam HOMakbyn MHBECTULMOH MyxuTra 3ra 6yaraH xyayanapra
6yanHagn.

- Baom E.A. OB304 METOAMK OUEHKI MHBECTULIMORHOID NoTeHuMana pervoxa // Monogon
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WHBECTULIOH MYXUT XXO3UBAAOPUTA

AMMO WyHW TabKWUAAaW AO3UMKK, yLiby METOAMKE alipUM KaMUUAMKAapAaH
XaM X0/ 3Mac. MacanaH, HBECTULMOH NKANM Ba XyAYAHWHT daonauru YpTracuaa
MaTemaTuk BOFANKAMK MaBxys dMac. LyHuHr yuyH myanaung (LLLM.) ToMoHuaaH
fowka BUp katop MeToauKanap Taxaua 3Taub, Kywwaarv metog 6yhuua
XYBYENAPHAHT  MHBECTULIMOH  XKO3MBAJ0PAMIUHKM  BaxonalguraH  KoMMAeKke
oMunnap rypyxu Takand stunagu (3.4.1-pacm). YHAAH ONAMH HOKOPMAQ W30XM
KeATUPUATaH METOANAPHWHT YCTYH (Mxobuid) Ba 3and (canbuil) TOMOHMapuHu
KMECUiA Taxann knanb kypcax.

XyOyonunz unsecmuuuon ux1uvu

KEM TABMUHIARIAR AXOIN YIYUIMN, ‘
MEXHAT myHocOataapuaa  ro3  Gepaawran
uxTHIO(AAP JapaxKacH. .
KHHOATHHIUK JAPOKACH,

ATPOI=-MyXHTHHHT HAOCTAHFAHIMK JAPAARICH,

6o1op MYHOCA0ATIapHHUHT qYKYPJAWVBHra
2X0IVMHUHET MyHOCHﬁElTK H Y__ f(X)
Xyayaxaru
,,,,,,,,,, . + HHBCCTHUHOH
N 1
a0k
v ) v v

{(HaTuxaBHH
' - WA YHKAPHIL CATOXHATHL ’
MOTHABHH CAJOXHAT.
XY.AyaHUHC HAKTHMOMH PHBOAKIAHTAHIHK
KYpCaTRHUH.
TaOHHH-FCOrpaduE CaI0XuAT;
~ MCXHAT CANOXHATH.
- MHHOBALHOH CATOXMAT:
AHCTHTYIIHOHA CANOXHAT:

3.4.1-pacm. Mamaaxam xydyonapununz uHsecmuyuoH xosubadopauzunu
aHuKAaw oMuAnapu

HOkopuaa kama 3TraH MEeTOANAPHU KUECUI Taxaui KUAWLL OPKanW LyHra
amMuH BYNAMKKW, MHBECTOPAAp ydyyH kynall Ba BOM MabaymoOTAapHM Y3 vuura
Kampab onraH MeTos cudatnaa "Ikcnept PA" PEUTUHT areHTAUrM TOMOHWAAH
IBAOH Kb Bopunasnrad  XyaAyanapHUHE  WHBECTULMOH K03nbadopauru
nHAeKCU xamaa "Forbes” >KYPHAAMHUHT METOAWKACMHU KaWh 3TV MYMKMH.
B.NKAMMOB METOAUKACUHWHI WAMWIA acoCNaHranAnK Aapaxacu tokopu 6ynca-




A3, aMMO Y XaM MabAyM KaMUMAKKAAPASH XOAM 3MacC. YUTa METOAMKAHWUHT y3ura
X0C nxobuit Ba canbuii ToMoHAapu MaBxya (31-unosa).

Maskyp MeToankanap Oyinda Mamnakat/XyAyANapHWUHT  WHBECTWMLMOH
xo3nbagopaurura 6axo GepuaraHga 60 CTaTUCTVIK MabayMOTAAP, XYKYKWUA-
MeBEPUIA XYXOKAT/ap, SKCNePTAAPHUHT 6axocu Ba 6OLIKa MyaMMora anokagop
6ynaraH cypoBHOManap Taxaun dtunagn. LUyHunraex, omasui  ax6opot
BOCMTanapu opkasu 4on 3tnaraH axbopotnap, MabaymMoTnap Ba OAMMABPHUHT
TaAKVKOTNAPH XaMAa KUYUK BU3HECHUHT PUBOXNGHIaHAUK Japaxacura Termwnm
6yaran kypcaTknunapgaH KeHr dorganaHunagn.

Kuunk 6usHec Ba xycycuit TaabupkopAMK XYAYAHWHT DUBOXANAHULLK Ba
axonnHy aapomayz, BunaH TabMWHABWHWHT acocuin maHbanapugar b6upuamp.
Knunk 6usHec Ba Xycycuid TaaBMpKOPAUK WKTUCOAMETHUHr Oapya coxa Ba
TapMoKnapuaa MaBxXya 6y araHaunr 60MC Xxam yHUHT pUBOXNAHULLIMHA TAbMUHASLL
cTpatervk oMwiap4aH xucobnaHagn. AHar ywby COXaHMHT pUBOXAaHWLWN
MaMAAKaT/XyAYAHVHT WXTUMOUA-MKTUCOAMNIA XUXATAAH PUBOXAHULLUHIA XaMaa
MHBECTULMOH 5K03MBaL0PAMKHWHT MYCTaXKaMAAHWUWWHA TabMUHAIRAN.

Y36eKUCTOH  XYAYANAPUHUHT  MHBECTULMOH K03MBaZA0PAUIMHA  aHWKAaLL
yuyH 3apyp bynragvrad OMUANAPHW KOMMJIEKC Tap3aa 32-uaoBajia KenTupuaraH
HaMmyHaBWii xa/iBafiga akc 3TraH KypcaTtkninap opkanm 6axo 6epuw, BU3HMHIYA,
3Hr Makbyn xucobnaHagu.

MHBecTUumAanapuuHr  xyayanap 6yivua Ttapkubwu. VHBeCTULMOH
X03nbafopankHWM Baxonawl MeToANaPUHU TakOMUANAWTUpMW 6unaH 60FAMK
MyN0Xa3anapHn 6adH 3TUWAAH onauH, Y36eKMCTOH Xyayanapura WyHanTu-
pWAaéTraH WHBECTMUMANAP AWHAMUKAaCMHU Taxa4i Kuamb kypcak. 3epo,
XyAYANAPHUHT UHBECTULMOH GaoInrM Ba UHBECTULIMOH MYXUT x03nbaaopau-
TUHUHT X0N1aTV XamAa XyAyAnap KeCUMUAA XOH BoLIMra TYFpU kenaauraH kanutan
KYANIMANapHUHE XaXMN OpKaiM MamiakaTHUHT WHBECTULMOH K03ubaaop-
Anrvra 6axo 6epuid UMKOHW spaTUAaAW.

I7Iwmap Kecumm 6yinua xyayanapra (BUnosTaap) AyHa TUPUATaH MHBECTULMA-
NapHUHT  (aCOCUI  KanuTanra) TakCUMOTW HOTEKUC 6ynraH (TakCWMAHraH).
2000 Wunpa xyayanap MKTUCOAWETUIA WYHaNTMpWIraH WHBECTULMANAPHUHT
KMAMaTU Ba yNapHUHT yaylwaura uTU6Op KapaTtaguraH 6yncak, ypTada pec-
nybavka kypcatknumaaH TowkeHT waxpu, Kawkaaapé, TowkeHT Ba PapfoHa
BUIOATAAPVHUHT Yy 1OKOpu Byarann xonpa, koaran Gapua xyAyanapHWUHr
yaylwm ypravagaH nact 6yaran. JHr nact kypcarkud Cupgapé Bunoatura Tyspu
kenagu (2,3 dows). bosop MyHocabaTnapUHWUHI YyKypAaLlyBU Ba UKTUCOANETHU
MoZepHu3aumMa Kuauw 6yrvua amanra owwmpwarad Jopa-raaéupaap, kabyn
KWIMHIAH MWNAuA  pactyprap Tydaian 2005 ivnga TOWKEHT  LWaXpPUHUHT
ymMyMpecnybanka kypcatkuuugary yaywm 3 QOW3AMK NYHKTra KyTapuarad
6ynca, Cupgapé, HamanraH, @apfoHa BwioATIapUAa nacaWvw Ky3atuarad
(3.4.1-xapgan).




3.4.1I->xadsan

Acocuit KanuTanra KNPUTUATAH UHBECTULNANAP MUKAOPK, %
Xyayanap 2000 {2001 |2002 |2003 |2004 |2005 |2006 |2007 |2008 |2009 |2010 |2011 |2012 }2013 }2014 (2015 |2016 s
XKamu 700 100 |100 (100 100 |00 |100 |100 |00 |10 |00 |00 |10 100 Y100 3100 1100 E .
ng:;g::fa?;m 482 {392 (498 |670 |e63 [a72 524 |1017 [877 |s21 |299 496 [513 823 11,12 (1422 |[754 E
AHZNKOH 493 475 [406 |596 (331 |412 [349 [336 [383 [355 |360 [453 [508 (449 404 (399 {380 2
Byxopo 419 |428 [626 [459 |665 [824 {836 |1232 |1247 |1950 |1349 |11.08 [9.99 [2001 067 |928 |1.77 g
Kuzzax 234 438 458 [248 238 [244 |238 |181 210 |184 |235 |261 |298 |353 295 |264 1253 3
Kalikagapé 1670 1756 [14,84 1600 1291 |1442 [1873 {1480 1910 |1750 |12.02 |11.74 1262 [1219 12,72 1342 [1280 é
Hasowit 619 [780 |[s86 [735 (548 724 877 |736 523 |aeo |11 |762 [713 [565 469 |404 |574 E
HamMaHran 563 448 |394 [391 [367 |341 |350 |384 |325 |382 |352 |338 [333 369 459|472 |478 Jé
Camapxana 572 |a66 [419 [557 [s98 [643 [s78 507 [a22 440 [e09 638 |607 |667 [638 685|650 E
CypxoHpapé 372 (406 [347 [437 (417 540 |523 [488 [360 [408 [371 [380 [370 |43> 380 (392 |382 =
Cupaapé 230 |186 [183 |161 [206 [172 [204 151 |161 [165 [250 [315 [276 [280 263 |240 |221
TowkeHT 813 |824 (936 [866 [975 |[1066 [843 874 |[866 995 [o85 [1167 (821 [1040 1062 [973 |770
®apfoHa 704 [834 1027 1532 |[457 513 [441 462 507 520 |s554 [642 |610 662 |[567 |512 4,74
Xopa3m 347 {308 [as2 [235 |47 [200 [281 |27 [ne3 s [233 [304 [307 [400 416 322 293
TOWKEHT W, 2454 (21,27 121,22 [2500 |27.74 |2344 |2079 |1864 {2017 |1602 |21,57 |1962 |2383 |1735 16,94 [1645 |21.70
-  1A0BaAa KeATUPWATaH MabayMOTAap acocuaa Ty3uaraH,




2010 vuara kenub (2005 imnra HucBatan) KopakannoFucToH Pecny6avikacy,
AnamxoH, Xuszax, Kawkagapé, CypxoHgapé TOLIKEHT BWAOATAEZPKM Ba
TowKeHT Waxpuaa nacainw HamoéH 6ynraH. 2016 iunga yprada pecnybavka
KypcaTkM4ngaH okopn 6yaraH XyAyANapHWHT COHWM TYPTTaHW TalKWA 3Tra.
Taxaun kanuHaétran unanapga (2016 iun aasommga) Cupgapé BunoaTM Maskyp
KYpcaTkuy 6YiMnua sHr oxvMpru YpuHHU BaHg 3Tub Kenra.

MHBeCTULMANAPHUHT TapMoKiap 6Yinua Tapknbu. MHBECTULMSNGPHUHT
TapMokAap 6yinua Tapknbuaa yA-KOW Kypuavulin HOKOPU yaywra (yMymuit
VHBECTULMA XXMUHUHT 22,3%M) 3ra. LLlynunraek, xoMm HedTb Ba Tabwii ras
kasmb onmwhu (157%) y3 wunra onagwrad TOF-KOH caHoatu (17,6%), vwnab
umkapuw caHoatu (14,0%), Tawwmw Ba caknaw  ¢aoamat Typuga (10,5%)
Y3NaWTVPUAraH MHBECTULMSAGP VYW X3aM HOKOPUAUD.

Wy 6unaH 6upra, wwnab uMKapuw  caHoaTMAa  Y3nawTvupuarad
WHBECTULUMSAAP TY3UAMacUAArn acocuin ynyll KWME Maxcynomapy uvwnab
ynkapuw (15,2%), TYKUMaYMIMK MaxCyNnoTaapu Ba KWHUM MWAa6 uvkapuil
(14,9%), 60wwKa HOMETaNA MUHepan MaxcyaoTnap Mwnab unkapuw (13,7%), o3uk:-
0BKaT MaxCy/noTaapu, MUMMAKKAAD Ba TaMaku Maxcynotnapu uwnab uvkapvw
(13,2%) Ba meTannyprvs caHoatu (10,9%) coxanapura TyFpu KeamMoKaa.

Xopuxuii MHBECTULMANAPHUHT TapMOK TY3UAMacKAa XOM HedTb Ba Tabuwii
ras kasub onnwHy (45%) ¥3 numra onagurad ToF-KOH caHoatu 45,4%Hu Tawkun
31an. LUyHWHTAEK, XOPWUXKWIA CapMOoSAOPAap TOMOHWAAH MWAAb uYMKapuL
caHoaty (12,9%), Tawwmw Ba caknaw (12,9%), snekTp, ras, 6yr 6unaH TabMuHAALW
Ba XaBOHW koHauumanaw (12%), ax6opoT Ba anoka (7%) xampa MKTUCOAWIA
GaoAMATHUHT BowKa BUp KaTop coxanapura HBECTULMANAD KUPUTUAJN.

2016 #unga yMyMuid kuirmati 52 MApA. goanap 6ynraH 164 Ta Mupuk
WHBECTUUMA NOMMXanapuHu amanra owvpuw skyrnadgu. Ly sxymnaaan,
«TannumapxoH M3Caa 450 MBT kyBBaTAM ukkuta OyF-ras TypbuHacu KypuL»,
«Anrped MN3Caa kymup KykyHugan dolaanaHuiura mymkannawrad 150 MBr
KYBBATIM 3HEPrusA 6A0KM Kypull», «Ku33ax BUAOATUAATN LIEMEHT 3aBOAMHM
KEHranTUpuIL» aManra oLMpunan.

LLyHmHrgek, «JM Y36eKNCTOH» AKLMSAOPANK XaMUATUAA «T-250» pycymuaaru
eHrUN  aBTOMOGWANAP MWAEB UWUKAPMWHW Talkua  Kuavw», «Muc KyioB
3aBOAMAA SHMM KYIOB Meuu Kypuw», «<MoNAUCOM KOoHM Kypuanwu», «<MHAopama
KYKOH TeKCTW/Ib» XOPUXUIA KOPXOHACKAa ANTUPYB KOPXOHacK Tawkun tuw (IV-
H6ocknU)», AHAMXKOH BUNOATU BynokbBoln TymaHuaar «PaHTeKC» MaCbyauaTu
ueknaHraH >XaMUATUAA WUIMPYB KOPXOHacu Tawkua kuauw», «Cuppapé
Bunoatnaarn «Guliston Med Texnika» kyliMa kopxoHacuaa cTepwi wnpuuaap
UlWnab uMKapuil» Ba HOLLKA OWMXaNap LWyaap XymaacuaaHamp.

Ax01 XOH BOLLIUTa XOPVKUIA MHBECTULIMANAPHM Xanb 3T KypcaTkuyn 2016
unga 121,8 ponnapHu, XymnaaaH, TYFPUAaH-TYFpPY XOPUXUA UHBECTULMANAP
6yiiua 794 ponnapHu Tawkun 3TMb, By Kypcatkuunap pvBOXAAHAETraH
Mamiakatnapaa yprada 129,0 gonnapHu, YTUW VMKTUCOAMETM Mamakatnapvaa
160,0 gonnaphu TalWKun 3TMOKAA. Xydydnap kecumuda acocull uHsecmuyuanap
X@kMu (Hepme-2a3 coxacudazu noliuxanap 8a lupuk uHeecmuyus AoluxanapuHu




q VIHBECTULIMOH MYXUT XO3UBALOPANUIM

xucobaa 0amazar xonoa) TowkeHm waxpu, TouikeHm 8a AHOUXOH BUACAMIAPUZG
(61%0an 3uéd) myrpu keamokda. IHe Kusuk Kypcamxudnap sca byxopo (1,4%).
Xuzzax (1,7%) sa Hasoud (1,9%) sunoamnaapuda kysamuamokda. CyHzeu ukku
XyOydda apkun uKkmucodul 30HAAAP MAWKUA IMUN2AHU2A KAPamMacdaH, ynapea
KUPUMUA2AH URBECMUYUAAAP NACMIURUNA KOAMOKDA.

Lty 6unan 6mpra, pecnybanxanunr 10 1a, xycycaH, Koposyabosop, fuxayBoH,
topupkoH, boitcyH, Kusupuk, baxman, 3adapobos, Mupuwxop, Capaoba sa
X03apacn TyMaHnapuaa XOpyXuK MHBECTULIMANGP MILTUPOKWAATKM KOPXOHanap
Masxya 3mac. Wynuurgek, 2017 iua Bowwra XOpvXuid WHBECTULMANAD
viwtnpokngarn 185 ta kopxoHa gaoamar kypcatmaéiraH 6yaub, wynpan 183
Tacn xyayanap Oyicmnyeupary, XymaaaaH, TowkeHT waxpu (61), TowkeHT
(59), Camapkang (17), Hamanran (11), byxopo (5) Ba Xu3sax (5) sunoatnapura
TEMVILLAN KOPXOHanapanp.

V36eKuCcTOH MKTUCOANETA. AxBopot-taxanamih Broanetens. 2016 ana AHBaps -Aexabpb
VikTucoami ragkmkoTaap Mapkasu. - 1. 2017




YUYNHYN BOB BYVNYA XYNOCANAP

1. XyAyAnap CanoxvsThHU KOMNJIEKC Haxonall MeTOAMKaNAPUHU YpraHiL,
YAapHWA TaxAuA KWAMIL acHOCMAA MaMNaKaTUMM3 XYAYANAPVHUHT UKTUCOAUMA-
WKTUMOWA CAnOXUATUHW aHUKNAWAA WKTUCOANETHWHT KylUWaarw coxanapwu
6yiiMua  MHAMKATOPAAPHW XMCOBAall TU3MMUHU Wyara KYWMWw Makcaara
MyBOPUKAND:

- MexHaT (aXOJIMHUHI COHU, MKTUCOAWIA Ga0a axO/MHUHT yAyLIN, aXOAUHUHT

O/IMiA MabAYyMOTTa 3ra byaraH katamu);

wuiab unmkapuw (Mwnab uvkapuil Xaxmu, KOpPXOHanapAa MaBXy/
6ynraH acocvii BOCUTaNapHUHI KONAUK KUAMATK);

MOJIMABUA  (CONMMK, GHOAXETHUHT COMMKCUM3 Japomaanapw, 6roaxer
Xapaxarnapm, acocuii Kanutaara HyHaaTMpuAraH HBeCTULUUANap);

TAabUNA (KMILAOK XY>Xa/MK eprapW, KWWAOK XyXaniuruaa apatuarav
TOBap Ba xu3Matnap, poingann Kkasmamanap);

TpaHCropT (aBTOMOGWUAL WYANAPUHUHI Y3YHAUTY, TEMUDP WYANaPHUHT
Y3YHAUTW, TAWWNATAH KOKAAPHUHT Xa)KMM),'

uHopaty3uaMa (okaea CyBAap, 371eKTp TapMOFUHWMHT KyBBaTK, axoau
Typap XONNapuHUHT Tabuuii ra3 braaH TabMUHAGHTAHAVK JapaXxach).

Ywby wHaukatopaap 6yMuva  XYAYANAPHUHT  UKTUCOAUM  CaNOXMATUHM
baxonaw xysyauiA BOWKapyB OpranHfapy yuyH Te3kop KapopaapHu kabyn
KUANLLAS, WYHUHTLEK, XYAYAVIA JACTYPNAPHN MWAAE YnKUWIAG KYAAWAWK SpaTvLL
BunaH bup KaTopaa, Xy4AyAnapHU KOMMAEKC PUBOXMAHUWMHN XaM TabMUHAAWra
XM3MAT KMNagu. BYHWHr yuyH 3Ca, Kyhnjary MeToA0AOrMK MyamMMOAPHA Xan
3TUW MYXUMANP:

UXTUMONA-UKTUCOANHA CANOXUAT BA YHUHT KOMMOHEHTAAPUTE UKTUCOANIA
KaTeropusa Ba CTaTUCTUK YpraHvw o6kekTu cndatvaa Kapaus;

- MaBxyg bynraH  pecypcaap  XaXMu  XapakTepucTMKacK, yAapHVHL
Tapkubu, cudatn Ba BolwkKa BUp katop napameTpaapw 6yitMua xyAya
CANOXMATUHN aHMKAAL KYPCATKUYNAPW TUSUMUHU MLWNAE dukuur,

- CaNOXWUSTHUHT  TYpAW 3NEMEHTAAPUHM  Haxonall  MEeTOAO0NOTUACUHU
apartvuy;

S XYAYA VKTUMOWN-UKTUCOAWA CaNOXMATUHWHI WYKOAMLWIWUHK (nacanmé
HopULLMHM) Baxonaiigmrad METOLONOTUAHM UWAA0 YMKWLL;

- XYAyA CanoxvATWAaH HOKOHYHWIA Ba Xy(QéHa dpoliaananuiy XxonatrapuHu
aKC 3TYBUM METOAONOTUAHN ULWAA6 YUKMLL

XYBYAHVIHT WKTUMOUN-UKTUCOANIA CanoxmuaTaaH camapanym GonaananHnw
6yiinya METOAONOTUAHKN ApaTULL.

- 6030p WAPOWTUAE XYAYAHWMHT WKTUMOWA-UKTUCOAUA CaNnOXUATUHM
PUBOXNAHTUPWL OMWANAPUHU BA YAAPHUHT TabCUp KWUANW KYAaMUHKA

aHuKNaW 6yinua METOA0NOTUAHN MWAAD YMKMLL BA X.K.




‘ WHBECTWULMOH MYXWT XXO3UBAAOP/INIM

2. XysyanapHW MHBECTULMOH CaNoxuaTuHM Oaxonaw 6yimua ycnybuér
XYAYAHVHT VHBECTULMUOH XO31BaZopaurK Ba YHAArU WHBECTULMOH (aosamk
ypTacugars o6beKTUB X043 MaBXyZ 6YaraH y3apo anoKagopaurunu xucobra
onagu, by 3ca, NHBECTULIMOH UKANMHKM AXLLIKAaW 6Yiluya XyAyaniA AacTypiapHu
Mwrab uMKMWAA MyaMMOAWM HyKTa Ba KYpCaTKMuAapHW aHWKAaLra WMMKOH
6epaaw.

VHBECTULMA MYXATU MUKDOUKTUCOAMET Japaxacuia WKKM TOMOHAaMa,
ILHW MHBECTOP Ba aHuK AaBAaT OpraHnapy, Xyxamk cybvektiapu ypracugarm
MyHocabaTnapza y3 akCMHM Tonagu. IHBECTULMA MyXUTU Xap KaHaaw aHuK BakT
yuyH obbektus xonar 6Yanb, kanutan kyuw yuyH maBxyd WapoUTHAPHWUHI
MaXMyacuHm Yauga kampad onaau. VIHBECTULMA MyXuTV AaBAaT OpraHAapUHUHT
Gowkapuw GaoMMATU TabCupuAa WakanaHagu. LUyHUHT yuyH paBaatHUHT
MHBECTULIMA CMECATU 3HT acOCUt OMMANAPAAH xucobaaHagy.

3. TabkupnaHrad GuKpRap, ypraHuaraH TafgkWKOT  HaTWXanapuhu
yMyMAaWTApraH Xoaaa, Y36eKNCTOHHUHT Xankapo MalaoHaa TyTraH ypHu
Ba MaBKEMHM OLIMPULL, WUKTUCOAWA PUBOXAAHUILMHU OyHAaH-Aa HOKOPU
Cypvatiapaa Oy/MILMHN  TabMUHAALW, axONMHUHT  AApOMaj  MaHbBauHu
keHrantupnw, TTXU Kkupub Kkeamin yuyH MMKOHMATAAPHW KeHrauTupuw,
XYAYANAPHUHT  MHBECTULIMABUIA  KO3MOAAOPAUIMHA  AHAAA OLUMPULL  YUYH,
6M3HUHT Ha3gMMu34a, Kyinaarn Yopa-TagbupnapHu aManra OWMPULL MakCaara
MYBODUK xucobnaHam.

BupuHungaH, Y36eKUCTOMHUHr BMp KaTop XaAkapo perTuHIAapAa
WWTUPOKMHW TabMUHARIW Ba MaBXYyA PeiTuHr KypcaTtkuuiapuaa sraanara
YPHWHWHT  NacTAMIATa  Kaplm  WKTUMOWIA-UKTUCOAMIA, CMECWIA-XYKYKUH Ba
KOMIAEKC TagbupaapH1 amanra ownpuLL;

WKKMHUngaH, MHBECTULIMOH MYXUT XO031Bagopanrura Tabeup KypcataguraH
OMWINAPHW aHUKNALW, YJAPHUHT TabCnp AOWMPacUHK xncobnab umkuw Byrinua
Kyhugarv cxemasaH doiganann Takand 3Tunagn:




Basnec yuyu Basdec yayn XaéT KeuBpHm yuyH
HMKOHHATAAD TIapouTaap MacKapaap
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4.1. UHBECTULIUOH MYXUT XKO3UBAZOP/INTN TANKWHUAA
XOPWXXUM MHBECTULIUANIAPHU XKANB 3TULL TU3UMNHN
TAKOMUNNAWTUPUILHUHT 3BAMOHABMI MACANANAPU

MamnakaTuMu3  NKTUCOAMETMHU  LOKCANTUPULL,  3aMOHaBUA  TeXHUKa
Ba TexHonOrMANAp OunaW xuxosnaHraH AWM KOpXOHanapHu 6apno 3T,
PEKOHCTPYKLUVS KUAWL YUYH XOPUXUA WHBECTULMANAPHK Xanb kuauw Xan
KWIyBUM axamnaTra sra. by, aBsanambop, axonm 6aHANNIY, YHUHT AaPOMAANAPUHN
OWMPULL KABWU MYXUM WXTUMOUIA MYaMMOAAPHU euull UMKOHWUATKHW Gepaau.
LWy 6oncaan xam, MaMnakaTMM1sra Xopuxui MHBeCTULMANAPHK xanb 3TaétraH
KOPXOHaNapHW UKTUCOAMA Ba MOAMABWA TOMOHAAH parbathaHTupuw, ynapra
3apypuvi WapouThaphmn apatmb GepuliHn AaBnaT CMECaTW Aapaxacuaa KyTapuiy
xap XuxatdaH Makbyn Wyn xucobnaHagn. 30TaH, Mamnakat UKTUCOAMETMHMHE
eTakuM TapMOK Ba COXajapura XOPWXUA WHBECTULMWANAPHU KUpUTMACcAaH
Typub, UKTUCOAWETAa TapKWBUI Y3rapullapHX amainra owvpuw, wwnab
YUKAPWLWHW TEXHUK Ba TEXHOJOIMK XUxaTAdaH MOAepHU3auManaL, WyHWHrAeK,
pakobaTbapaoLl Maxcyn0Tnap MwAab YMKapuLLIHK UYara KYiuw MyMKUH dmac.

Muannii MKTUCOANETHN PUBOXASHTUPULLAE XOPUXUIA UHBECTULNANAPHUHT
axamuaTk Kyrugarnnap bunan noxnaHagm:

- Maxannvit ninab YMKapuLIra 3aMoHaBuiA TEXHUKA Ba TEXHOAOTUANAPHWHT
XOPUIA 3STUAUWA TabMUHAAHAAN;

—  pecnybavKa UKTUCOAMETU YUyH AHTU BYAraH 3aMoHaBmii kacbnap nanao
6ynaam, KYWKMYa Ba AHTW KLU YPUHNAPW TALLKUA 3TUNAAN, NKTUCOANETAR
6aHANaP COHU KYNanb, axOAMHUHT fapomaau ycaaw;

- axONMHWHT Mebépgary TypMmyll jgapaxacuHuW TabMuHAaW  Xamza
UXTUMOVA~UKTUCOANA 3XTUEXNAPUHI KOHAUPULL MMKOHMATY OWaaw;

3KCNOPTra MyAKanAaHraH MaxCynotnapHi nwaab uvkapuw keqraaan. by
3Ca, y3 HaBBaTVAa, Ba/IIOTA TYLIYMUHUHT OLUIMLWIKGA OB Kenaam,

- UMNOPT YpHWHW 6OCYBUM TOBAp Ba XWM3MaTaap wvwnab uukapuavum
Myara kyimnagu (Bantota UMKb KeTUWIMHUHT ONAN ONMHAAW);

—  KOpXOHa Ba TAWKWAOTIAPHUHI MabHABUI Ba XUCMOHWIA XWXaTAaH
3CKMpraH vinab YMKapuvil KyBBaTNapW UCTEBMOAAAH YWUKMO, MOAANA-
TexHuK 6a3acy AHMAAHAAW, Pecypcnap YHyMAOPAUIA OWaau.

WynapHn 3vTM60pra 0/ub, MaMakatUMU3Za Tapkubui y3rapuwnapHu
AHaaa  uyKyplawTMpui, pean  CeKTop  KOPXOHanapUHUHI  UHBECTULMSA




MHBECTULUWNOH MYXUT XO3UBAAOP/TNTA

GaonVATUHN  KajannawTupul, vwnab uYnKapuHY MOAEpHU3aLIMA  KuuL,
TEXHUK Ba TEXHONOTMK XWXaTaaH KaiTa KypOANaHTUPULL JacTyprapvHi amanra
OWMPULLAQA, aBBaNo, TYFPUAAH-TYFPU XOPUXWUA WHBECTAUMANAPra YCTYBOPAUK
KapaTuamMokda. ByHUHT yuyH, 3HT aBBano, MamNakaTHUHT UHBECTULMOH MyXuT
X031BaLOPMMIVHU TabMUHAAW Tanab ITvnagw.

PuBoxnaHran gasnatnap TaxpubacMHUHF TyBOXAWK Gepuwunya, det
MHBECTULMANAPUHUHT MKTUCOANETTA Xanb KUAMHUILKN MA3KYpP AaBAATAAPHUHT
IoKCak fjapaxafa Tapakkuin Tonuwuaa Xan KuayBuud OMUA BaszndacvHm
yTaraH.

JyHéaa WHBECTULMANAPHM KOMNAWTUPULL Ba WHBECTULMANAPHW Xanb
Kuavw 6Yimya pakobat wuasat 6unaH jaBoMm 3TMOKAA. bup TomoHAaH,
TPAHCMUIMIA  KOMNAHWANAPHUHT  PUBOXAAHUG  GOPABTraHAWIY,  UKKMHUYK
TOMOH/AH, pecypcaapra sraauk kuavw bopacuaa 6o30paapHu Takcumiaw Ba
KanTa Takcumaaw bGmnaH 6oFAvK TagbMpAapHUHT (aoanalyBy, YUMHUMAGH,
rnobannalys WaponTuaA XaxOHHW Kyplab onaraH MOAUSBUA MHKUPO3HWHT
HOKOPU TabCupw, CUECMA BasUATAAPHUHI Hobapkapopaurn kabu omunanap
WHBECTOPAAPHWUHT KapopAapuaa xan KUayBuYM posb YUHAMOKAA.

Kenaxakga Mabaym bup ¢ongann ky3nab xapakar KMNaéTraH UHBECTOp V3
MabnafuHUHF TEFULIIM KUCMUHN BYTyHHWHT ¥3uda KypboH kuanw 6unan 60fank
TaBakKa/uMIMKKa KYn ypagu. ByHWHr yuyH vHBeCTOp Xankapo maiiaoHaa o3
HbepaéTraH BaznATHM, WHBECTAUMANAP Bo30puAa Py GepaétraH UKTUCOAWIA-
UXTUMOWIA TEHASHLMUANAPHY TAXAWA KUNULLK, UKTUCOAUIA-MOAUABUMA, UKTUMOUIA-
CUECWA Coxanapaa XxyKymarnap TOMOHWAAH Kabyn KUAMHAETraH KapophapHu
Ky3atnb Gopuiun Tanab atnnagu.

XOpUXUV  MHBECTUUMAAAP WIITUPOKWAArY KOPXOHAHW TawkuA  3TUW
cababnapuHWHr acocaH y4 TYPKYMUHU axpaTtnb kypcatuil MymkuH. Bynapra:

WNukn cababnap:

®  ApaTuAraH UHBECTULUMA MyXUTUAAH (oiiaanaHviL;
®  BOWKAPYBHWHT AHIN YCYINAPUHW Y3AaWTUPULL;

®  3aMOHaBWI Ba 3Hr Kynaw TapTnbra spuimus;

®  Maxaiaui UWuUM  Kyus pecypcrapujaH camapasv  GoiganaHuniiHm
KeHranTupuL;

*  xopnx 6o3opurra KMPU6 BOPULHY Te3NaALLTUPULL

®  /XXTUMOUI, MafaHUi Ba CUECUA BUMMMAGPHN KEHTAUTMPULL;
*  XOAWMAAp ManakackHu OLIMPHLL.

Tawku cababnap:

®  xaxoH 6030pura YMKUL;

®  COFIOM Ba caMapasiv pakobat Myxutu;

®  CWMECMIA KECKVMHAMKHUHT IOMLIALLIN;

®  Maxaniuin XOKUMWATHWHT Tanabnapw.
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Crpavervk cababnap:

*  Mamnakataa 3aMOHaBWM MW OpUTALL  yCynnapuaad  doiaananuu
VMKOHWATY;

®  MycTaxkam XoM awé 6asacura sra 6ynmw;
® TexHonoruanap TpaHchepTy;
*  nwnab yMKapUWHY KeHraTupmwaaH nbopar.

XOpWXKUA HBECTULMANAPHN UMNOPT Ba 3KCNOPT KUANLIHWHT AaroHa cababm
KOPropaLusNapHUHr (MHBeCTopnap) AapOMaAnHWU OLIMPULL XaMAaa pUcKnapHu
NacamTMpuw  xucobnaHagn. XOpuXun WHBECTULMUSNAPHWHT  (paonnallyeura
TpaHcMunaniA  koMmnanuanap (TMK) ukTucoawin camapagopavrn Ba o¢oiga
HOPMACUHWHT OLLULIK TabCup KypcaTtasau. Xopuikuii NHBECTULMANAP IKCMOPTH
Ba MMNOpTMra TabCUP KypcaTaguraH MakpokTucoauit cababnapra
KyHAnaarniapHn Kentupuwl ypuHanaup:

®  XaxOH XYXaaury cybbekTnapnapo MONMABUWA, MexHaT Ba MaTtepwan
pecypcnapHUHr HOTEKMC TaKCUMAAHTaHANT;

*  TabUMA-3KONOTHK LIAPT-LAPOUTAAPHUHT TYPAUYANNTY;

® pean Kanwutaa PecypcrapuHuHr 6up Xyayada MebépuiaH opTukua
TYNAaHraHu, BoWKa XyAyAnapAa 3ca eTUWIMACAUTY;

*  MOANABMI MabaafapHUHT TYNAaHNG KoaraHu;

® XaxOH AaBAaTiapuaa WHBECTULVOH LWApOMT Ba YHU PUBOX/AHTUPMLL
6ynnua 0nmnb GopunaéTraH CMECATNapHWHT TYPAVUASIUTK.

HOkopuaa Kang 3TWATaHWAEK, anHn AaMia XOPUXKWUA WUHBECTULMANAPHWUHT
6vp AaBraTAaH UKKMHYM AaBNaTra UMNOPT Ba SKCMOPT KWAML XMCCACU KYMPOK,
TM komnanuanap Ba TM 6aHknapra Tyfpu Kenagn. Ynap TOMOHWAAH AHTU
1cTebMON 6030pNapVHKU rannall, XoM allé Ba MexHat pecypcnapu 6o3opura
AKMHAAWKLIL NWTUEKM HOKOPUANTY cabab KanuTanHWKI xapakatu coaup 6ynaau.

KanutanHu  3KCMOPT  KWAMWIHKMHI  acocuh  cababnapn  cudaTuaa
TybaHAarAapHy KeATUPULL YPUHANAND:

1. Texwonoaux xuxamdaH 6upunvu 6ynuwiza unmunuw. Kopnopa-
uvanap TOMOHWA3H WAMWA-TeXHWKa Ba $aH toTykaapura kynpok, mabnar
axpatraH XOnja COTYB XaXMUHW KEHFanTUPWLI, KKOPW TEeXHOJOTUSNAPHN
ApatiW Ba wwnatve 6yiinua BUPUHUMAMKHU KynaaH 601 GepmacaaH Typub
unaaM Maekera sra 6yauw. byHaait xapaxatniapHuHT yMmymuii xapaxatnapaarv
YAYWUHUHE  1OKOpW  BYAMWIN  TYFPUABH-TYFPY  MHBECTALMAAAD  3KCTIOPTH
XAXKMUHUHT KYN GYANLIMHA €KW aKCUHYA IKAHANIVHW TabMUHAARAN.

2. Ww4u ky4u canoxusmu ea manaxacu. Ywby OMUAHW aHUKNaWwAa
MexHaTra TynaHaguraH XakHWHI gapaxacd, KuAMatu xucobra OAMHaaW.
Kopnopauuanapaa MexHaTra TynaHaguraH UW  XaKUHWHT  HOKOPWAWTY
VHBECTULUMANAPD IKCNOPTN XaXXMUHUHT S'/CVILUMHM Ta‘bMMHnaVI,ﬂ,M.

3. Pexnamanu amanza owupuwda ycmysopaukka 32a 6ynuws. Kopno-
pauMANapHWHI pekfamara MyHanTMpaéTraH xapaxaty 6unaH KopnopauusHUHI




|- WHBECTULMOH MYXMT XKO3UBAOP/IUIN

COTYB Xaxmu Ba TTX MHBECTULMANGPHU 3KCNOPT KWAWW ypTacuaa TyrpuiaH-
TYFpu BOFMKANK MaBXYA,

4. Macwma6 camapacu. [lactnab kopnopauunsnap wukn 6030PHUHT
IKTUEXAPUHN KOHAVDUL YUYH Y3 UMKOHUATAAPUHW MaKCUMan PaBuIAa wwra
conagm (Macwtab camapachdaH doMganaHraH xonga), YHAAH KeluH 3ca, 6yw
MabnaFnapHn Aapomal OAMLHY KY3nab ueTra 3kcnopT kunaan. LLyHUHT yuyH
XaM KOPNOPaUMAHMHT MUKW (MUAAKIA, Maxanauvi) Bo3opaapaa yaywmn KaH4aamk
tokopwu GYnca, yeTra TYFPUAAH-TYFPU UHBECTULMANAPHU 3KCMOPT KMAWLL XaXMK
XaM LyHYanuK rokopu 6ynagu.

5. Kopnopayusuunz yagamu. KopnopauusHunr — yadamu  (kaTTa-
KAUUKAWIY) BUAaH MHBECTULMANAP 3KCMOPTU XaXMU ypTacuga TYFpuaaH-TY+pu
6OFAMK MK MABXYA.

6. MNwna6 vuxapuwHuHz KoHYeHmpayuanawysu. Mabaym 6up
TOBapHW ULINab unkapuvw 6yhnya KOHLUEeHTpaLWanaWys gapaxXacuHUHT HKopH
6Yauniin (kopnopauusanap kecvmuv 6Yinua) WyHYanuk aapaxaga TyFpugan-Tyspm
MHBECTULMANAD IKCMOPTUHUHT XaM toKopu Oyauiumaan gapak Gepaaun. Yaap
YpTacvaa TVFpuaaH-TYFpn BOFIMKANK MaBXYA.

7. Tabuuii pecypcnapea seanux Kuauw dapasxdacu. KopnopauvanapHuHr
Eupop 6up Tabunii pecypcra ByaraH 3XTUEXUHWUHT HOKOPUANTU Tydanam, ywby
pecypcra 3ra 6yaraH gasnatnapra MHBECTALMANAPHUHT KMPUD KeAULLW Kynasau.

WyHW anoxuaa Kang 3TUW NO3UMKW, MHBECTUUMANEPHW 3KCNOPT KMAWLLFa
cabab BynaguraH OMWANAPHUHT OUP KMCMM. TEXHONOTUK XUXaTAaH BuprHum
BYAULIFA MHTUANLL, UILMKM KYMUHWHT ManakaBuii Aapaxacy; pek/lamaHu amanra
OWWPUILAA yCTyBOpAMKKaA 3ra Byauw; macwTtab camapacu; KOpnopauuaHUHS
ynuamy;  Mwnab  YMKAPULWHWHT  KOHUEHTpauuanalwysu kabu omwuanapaaH
TalKapy Kynuaary OMUANap UHBECTULMANAP UMIMOPTATa TabCUp KypcaTaau:

1. Kanumanea 6ynzan 3xmuéx. KopnopaunsnapHuHr kanutanra 6yarau
IXTUEXKMW, XAXMU Ba WHBECTUUMANAP WMMNOPTU ypTacvaa TYFpUaaH-TYFpu
60K MK MaBXya.

2. Munnauii punuannaprute xaxmu. Pecnybavka numaa kopnopaums
dvnumannapuHmbr,  ynapra  6yWCyHyBuM  BYAMHManapHWHr  kyn  6yadwm
TYFPUAAH-TYFPU MHBECTULMANAP WUMIOPTU XaXMWUHUHT XaM 0KOpW 6yanwWnHIK
TabMUHAANAM.

3. WNwnab 4uxapuw xapakamu. Kabyn kanyBun pasnatja wwaab
UYMKAPWLL XapaxaTtu gapaxacu 6unaH TYFpUAAH-TYFPU MHBECTULMAAAP UMNOPTK
XaXMM ypracuaa Teckapu BOFIMKANK MaBXYA.

4. Wuku moeapnap 6030pununz xaegcusznuxk dapaxacu. Wuku

ToBapnap 6030PVHUHT OKOpK Myxodasacn (BoxxoHa Tapndrapuhu TapTubra
CO/MLL OPKANN) MHBECTULMANAP UMMNOPTY OKUMWUHWHT Kynalvwura oamb kenasu.

5. Bosop Xaxmu. MamnakaTHVHI Wykm 6030p xaxmu 6unaH wHBec-
TMUMANAP UMNOPTY YPTACKAA TYFPUAAH-TYFPY DOFIUKANK MaBXYA.

6. bowika omunaap. TYFpUAAH-TYFDU XOPUXUA MHBECTUUMANED Xxucobura
CaHOATHWHI 3CKNOPTIa UXTUCOCAALITAHANTY, MaMAAKaTHU VXXTUMOUIA-VKTUCOAMI
PUBOXNAHWULIHWM TaBMUHAALLTa KApaTHAran Aasnat 4acTyPAapUHUHT MaBXYANNTU.




TYFPUARH-TYFPU  XOPWKMIA MHBECTUUMSANAD OKUMUHW  MaMAaKaT WKTK-
copnétra AyHantmpuw Hunal Bup Katopaa, MXKTUMOWA-CéCUMI Macananap
Xam xan 3tvaaau. nobannawys WAPOUTUAE MHBECTOPAAPHUHT Kapopnapura
HadakaT MKTUCOAMA HaPAMK, Bankn MXKTUMOUM HadNK XaM Ce3uNapan TabCnp
KypcaTaau.

KopnopauvanapHuHr  mMabnafiapvHv  YeT 3/ra  KOWA3WTUPWLL  XaMaa
XOpWXUA BO30pAapHU 3ra/NIBLIHUHT 6 Ta TAWKWMAMK-XYKYKMA LUAKAWU  KeHr
TapKasraH:

- Xycycwit kopxoHa Tawkwun 3tuw (wholly-owned operations);

- $aoAuaT I0pUTaéTraH KopxoHaHu cotub onuw (acquisitions);

- KYyWwwma KopxoHa (jointventures);

—  /MueHUMA Ekn GPaHYAU3MHI TakaUM ITHL

~  AMCTPUOLIOTEPANK &Kk areHTAUK Butumu;

~  BaKOAATXOHa TALUKWJ/ STULLL

ByryHru KkyHaa pecnybankamu3ga Xopuxkuil  MHBECTWUVSNApPHW Xanb
KUAMWHUHT Bup KaHua waknnapngaH donjanaHuamokaa. Ynap Kyiugaru
4.1.1-pacmpaa ake 3TTUPUAraH.

Pecnybavkaga YTKa3vnaétraH WKTUCOAWMA CVMEcCaT XaxOH WKTUCOAWRA
XaMXaMUWATUFA UHTErpaLys XapaéHuHu GakaTt AaBAATHUHT TapKMBUIA Tysnanwm
6yilnua 3mac, Bankm Xycycuit cexvop pAapaxacuaa xam >kafannalwuwiuHn
Hasapaa Tytagw.

4.1.1-pacm. Xopukuil UHBeCMULUANAPHU XaN6 KuAuw waknnapu’

Myannnd ToMorngaH Ty3uaraH.




WUHBECTULIMOH MYXUT XKO3UBAROPINTU

XOpuXuiA  MHBECTMLMANGD WIWITUPOKWAAMM KOpXOHanapHu 6apno  3tvw
Kydngarn 60CKMUNapHd Y3 uuura OAMOKAA: KOPXOHaHM  Tawkua 3TuL
cababnapuHu HoBaTra OAULL; MWIOHYAM LUEPUK TaHAALL; XOPWXXUIA MHBECTULMSAAD
UWITMPOKMAAMM KOPXOHa Bapno 3TUIL xakuga Kapop Kabya Kuauiw.

¥3-angan paBwaHku, WHBECTULMA MyxuTira uxobuii Ba canbuit Tabcvp
KypcataguraH OMUANap xaM MaexyZ. YnapHu rypyxaaraH xonfa kyavupaarnua
TAAKUH KUAAW MyMKuH  (4.1.2-pacm). MamiaakarHuHr  CMECMA TU3uMU  Ba
MaKpoUKTUCOANIK BapkapopanTiA, MHBECTOPAAp MaHDaaTUHN XMMOA KWnaauraH
XYKYKMWid KadponatnapHuHr apatuaraHanm, LWyHUHIAEK, XOM aWwé pecypcaapuHuHr
MaBXyAaUry, vWAab UMKapUILHA Tawkua 3TWW Ba YHU COTWL YYyH Kynaw
WHPPATY3WIMAHUHT PUBOXNAHTAHAUIN %amAa ynap ydyH TakguMm 3Tunajurad
COMMK, Ba BOXXOHA MMTVE3NIAPUHWNHI AapaXkacy.

1 HMHBECTHIIMA MYXHTHI'A TABCHP
i 'YI'YB? HKOGHH OMHIUIAP
Alar ik e T
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4.1.2-pacm.

KopXOHanapHUHT MHBECTULIMOR GaOAMATUHW PUBOXAAHTUPULL NCTUKOOANEPY
MHBECTULMOH AJacTyp AoMpacuja  xamfia anoxudaa WAMWA - acocnaHrad
nodMxanapHu uUWRab uYMKu  opKanu amanra owwpuaagn. MHeecTUUMoH
noWivxanap TypAv Wwakn Ba MasMyHra sra 6§amb, ynap kopxcHanapHu bapno
3TULL, TYPAU 0BBLEKTIAPHK KYPULL, MKTUCOAMIA, MXXTUMOWMA, 3KONOTUK Ba BOoLLIKa
MaKCaANapHN amanra oWMpuUWra AyHanTUpuAaan.

Pecnybankamvsga XOpUXUA MHBECTALMANAPHW Xanb kv wyan bunan
PAAMOINEKTPOHMKA, 3AEKTPOHUKA COXanapvHU  pUBOXJAHTMpMIITA  KaTTa

Myannnd 7oMOHAAAH TY3UATEH.




3bTMbop  Bepuanin MKTUCOAMETHUHI KOKOPW CaHOATAALWIaHAMMM  Bearucu
xucobnanagu. LUyHWHrAeK, €HrMn Ba 03MK-OBKAT CaHOATW YyuyH acbob-
YCKYHanap, KUWAOK XY>Xanurn yYyH KUYMK MexaHu3auus BocuTanapu uwnab
UMKAPMWHM TabMWHAOBYM BOWKA UCTUKBOAAN TapMOKAap, XafK WUCTebMou
MOoNnapu Uwnab ynkapuLLl CoxanapnHi pUBOXNAHTUPULL, ULLAAEG YAKAPULL yuyH
TeXHNKa Ba TeXHOJ’IOFVIFU'IapHVI, AbHU acocui BOCWUTanapHu uwinab qmgapagmraH
TApMOK/apHW Tawknn 3Trw  6yiinda 4opa-TagbupnapHu amanra  owupuw
BYryHIM KyHHWHN Tanabu Ba XaxoH MKTUCOAMETMAA Y3 YPHUMK3Ma 3ra SYANLIHNHT
3apypuin oMUAngMp.

MYXHWTHIA TABCHP
ITYBYH CAJIEHH OMHILIAP
g r

HusecTopnap yuyH spaThiarad uMTHES Ba ad3aaankaapaan
PoHaIAHHULIATH TYCHKAAP

CoaHk, 60xxx0Ha, 6aHK COXaAAPHIR, LTYHHHIACK HHBECTOPJAPra
ep axparTni GHnan GOFAHK MyaMMO Ba TYCHKIap

Masxya audparysunamanan GoHIANAHHILIATH MyaMMOaap
(31eKTp IHeprug, ras, Cys, HCCHKIHK Manbau, KaHanu3auus Ba 6.)

—
N

TanGrpKOPAHK CyObeKTIAPH MONHA-XYAKATHK (PAOTHATHHH HAOPAT
KHJYBYH OPFaH/Iap TOMOHHAAH TEKILHPYBIAPHHHT 3COCCHITHIA

o
LN

i Bbo3opnrapHMHr HHcGaTaH HOKYJaii reorpadux xofnaumysy
B2 ONTHMAJ TPAHCHOPT KOPHAODAAPHHRHET MABKY/l IMACTHIH

Maxananii XOKHMIHKIap TOMORRAaR y éKH Gy MacanasapHu xa:
ITHIITZ OHI KAPOPIAPHH TEIKOPAHK GHIaH Kabys KHIMHMACAHIH,
610pOKPATHK TVCHKIADHRHT MABXKYLIHIH

4.1.3-pacm’.

fOkopnaa 3ukp sTuaraHugek, GyryHrn KyHaa MHBECTMUMA MyxuTura 6up
KaTop canbun omwanap xam ¥3 Tabcupuuu Kypcatmokaa. bynap cupacwra
MaBXys WHOpaTysnIManapaaH donganaHuwgarn MyamMOAapHU  KENTUpWLL
ypunananp. WyHunHraek, coauk, 6oxxoHa, baHk coxacuaa Ba uHBecTopsapra
ep axpatui 6unan 60K Tycuknap xam Tes-tes yupab typubam (4.1.3-pacm).
3epo, Y3bexncion PecnyGamkacuHuHr BupuHun Tpesngentn W.AKapumos

- Myanand TOMOKMAAH Ty3uAT3H.




VMHBECTULIMOH MYXUT XKO3UBAZOP/INTN

6awopar kuaraHuaek, HapuaMus o4auin 6Up xaKUKaTHU AXLWK aHMab oanwmnmm3
AAPKOP — MHBECTULMANGPCU3 MOAEPHU3AUMA XaM, AHTUAAHUL %aMm SyaMainn.’

ByryHrM KkyHga Xycycun MynK Ba XyCyCud TaaBUPKOPAMKHWUHT Xapan
PVIBOXJIZHWLUM YuyH 3apyp WapouT Ba VMKOHWATAAP ApaTWW, YAapHU Tawkun
3TUW Ba GaoAUATUHWN Wjra KyNnwW TapTMBnHKM SHaAa COAAANALUTPULL, XUHOUN
Ba MabMypUil KOHYHUMANKHU Anbepannatupuw xucobuaaH Taabupkopaapra
AHAAA KEHTPOK 3PKMHAMK Bepuliaa WHBECTULMA UKAMMW Ba ULWBUNAPMOHANK
MYXUTUHW AHaAa AXIUWAAW, TaaBUPKOPAUK GaoINATUHU PUBOXAAHTAPULIHM
pafbaTaaHTUpULL CaMapasopPAUIMHA OWNPULLFA OUA KYWUMuYa Yopa-Taabuprap
AACTYPUHUHT Kabyn KUANHUWK KaTTa axamuaT kacb sTMokaal.

Tapxubu ontuta kucm Ba 46 Ganggan nbopat Byaran Maskyp gacTypaa:

— Tap6upkopauk cybbexinapym Ba UHBECTOPAapP (AOAUATUHM
TapTubra conaguraH KOHYHUWAMKHM AHAla TaKOMMAAWTUPMW Ba
3PKMHAAWTUPULL;

~ xoiinapaa AaBnat 6owKapyBn Ba AaBAAT XOKUMWATH OpraHAapu
6unaH Tag6MpKOPANK CyGLeKTAAPUHUNT Y3apo myHocabaTnapuaa
camapapopANKHN ownpu, wadppodanKHn TabMUHNAL;

- Tapbupkopank cybbextnapu ¢aoauaTMHN Kynnab-KyBBaTaai
Ba MYBOQUKNAWTUPUIIHUHI WHCTUTYLUOHAN TH3UMMHU SHapa
TaKOMUAAAWTUPULL;

- Tap6upkopank  cybbeKTnapuMHU  KpeauTnawl  MeXaHU3MUHW
TakomuanawTupuil, 6aHk Ba moaua uHpatyuamacu cupatuim
owmpuw, Taagbupkopauk  cybbexkTnapura  KypcaTunagmraH
XU3MaTnap TapKM6MHW KeHranTUpuL;

- CONMMK MabMYPUATUMIUIMHK COAAANAWITMPUW, fAHAAa TakKo-
MUANAWTUPUIL Ba cndaTHn GolwKapull CTaHAAPTAAPUHU TaTOUK
ITULL;

- KoprnopaTuB 60WKApPYB TM3MMWUHN TAKOMMANAWTUPMLL Ba XYCYCU#
My/nKAOpPAap POMMHM OWIMPULL Kabn WyHaAWwWap KUPUTHATaH.

faBnat Ba XykyMar GOWKAPYBUHWHI MEBEPMIA-XYKYKAA XyXXKatrapuaa
UWBUNAPMOHANK MYXUTUHW fHada TakOMMNAWTUPWLI, MakcuMan Aapaxasa
Kynal WHBECTULMA UKJAMMWHW  ApaTull, AaefaT Ba XyXanuk 6Golkapysu
opraHnapyu GacAMATUHUHI OUNK-OAAVHANIHM OLIMPULLAS, UHBECTULINA UKAUMM
Ba WWOBWAAPMOHAMK MYXMTUHU TakoMuanawTipmwaa «ON-LINE-MOHUTOPUHT»
aBTOMATAAWTUPUATAH axBOpOT TUIUMMUHWMHE XKOPUM 3TUAMLIN MYXUM  YpuH
TyTaam.

Maskyp aBToMaTrawTMpuaran ax6opot tmsum «2015-2019 nuanapaa nwnab
YMKAPULWHKY TapKWBUIA Y3rapTupuwl, MoAepHU3auuanaw Ba AnBepcudUKaLmus

- Kapumos U.A. Acocuin Bazndamiz - BatamnMuns TapakkMeTy 8a xankmmMus GapoBOHAUr-
Hu AHaAa tokcanTupuwanp. - T Yabekncron”, 2010.

Vabexucton Pecnybaukacu MNpe3naeHTMHIUHE “Y36ekncTon PecnyBavikacnaa MHBECT LA
VKAMMIA B2 MULIDNNZPMOHANK MyX/ATYHY AHAAE TAKOMUANAWTAPUALINE AOVD KYLIMMYE YOpa-Tas-
Hupnap TyFpucnga” 2014 hinn 7 anpengaru NO-4609-cox Gapmonu, //www/lex.uz




KWIUWHA TabMUHNAW Yopa-Tagbupnapn jacTypu»ga Genrmnab 6Gepwsrad
NporHo3 kypcatkuunap baxapuamwuvHu xamaa ywby pactypra  Kuvprad
UHBECTMUMA NOUNXaNapUHUHT ¥3 BaKTUAa Ba CaMapann amanra OWWPUAKLLUUHA
TabMuHAAW BYNNUa MOHWUTOPUHT MWIAAPUAA anoxuaa axamusaT kach tagu'.

Aittn yofaa, 2015 WnaHWHT 15 Mall KyHW Kabyn KUAKMHIAGH XYCYCUR MYJK,
KWUMK 6M3HeC Ba XyCycui TagOVPKOPAWMKHW WLWOHYAW XUMOA  KUAWMLIHA
TabMUHAALW, YAAPHW Xajan PUBOXAAHTAPULL Myanaarn TycukaapHn 6aprapad
3TWWIra Oug 4opa-TaAbmMpaap MIEUNAPMOHANK MYXUTU Ba DU3HEC WApOUTHWUHT
fHaga AxwunaHum  Bopacuaarm  uvlNap  TabCUPYAHAWIUHWM - OuIMpaguW’.
®apMOH TagbuUpkopAUK GaoAUATUHW TaWKUA STUW Wyanaarn MasXyg TYCUK
Ba YEKNOBAAPHU TYraTuil, XyCyCUA MYAK YAYLIMHW U3UAA OWMPULL YUYH AHAAA
Kylaln WKTUCOAMM, XYKyKUW Lapoutnap xamja pafbatnap apatuwaa s
6OCKMUHU Bolwnab bepraHn bunaH xam axaMUATANAUP.

Ywby ypuraa xaxoH nHsectuuuanap 603opuaa 103 6epaétran y3rapvwnapra
Termwan 6yaraH Taxananapra yTuwaaH oAWK, Y36eKUCTOH MKTUCOAMETUIA
WyHanTUpuAraH XOpuxXuil MHBECTULMANEP TYFpucuaarn ¢Gukp-MynoxasanapHu
MycTaxkamnab oncak.

Kyi#naa kenTupuaraH xagsanja Mamaakatumunsra xanb KuamHran Xopuxui
WHBECTULMANRD, WYHWHIAEK, TYFRUAAH-TYFPU KUPUTUArAH WHBECTULMANAPHUHT
winnap Oyhnua y3rapuwin AvHamukack y3 akcunm Tonrad (4.1.1-xagsan).
CratncTuK MabayMOTAAPHUHT TyBOXAUK Gepuiumnda, 2000 Aunga MKTUCOAMETTA
WYHANTUPUATaH XOPUXAA MHBECTULIMANAPHUHT YMYMUIA XaKkMu 172,3 MApA. cyMHU
Tawkma 3traH. WyHaaH 14,5 omnsu TTXWra 1§fpu kearad. 2005 nnnga xopvxuin
uHBECTUUMANaP Xaxmu 2000 iunra kaparaHga kapunb 5 6apobapra kynaiub,
687 MApA. CYMHM Tawkun 3TraH. UKTUCOAVETHUHr pakobatbapAowamrnim
TabMWHAAW, YHW CUPAT HyKTaum HaszapuaaH CamapajopivruH1 OLIMPULLITA
KapatuaraH WHBeCTULUMOH cmécat Tydanan 2010 wunaga TTXUHMHT ymymun
XOPWXUIA MHBECTULMANAPAArW ynyLin 68,5 dpousra etraH.

Tnoban MOAWABUW-UKTUCOANA WHKWUPO3HWUHT  KEWWMHIN  TYAKUHA  AyHE
MaMNaKamapu MKTUCOAMETMHM Kampab onraH Aaspaa Y36ekucToHra uetaaw
KMPKE Kenran Xopukuii UHBECTULIMANGPHUHT YMyMUIA xaxkmn 4340,9 mapa. cymra
eTnd, TTXW yaywm 3Hr 1oKOpK KYpcaTknuHy, abHu 87 GOU3HU HAMOEH 3TraH.
2015 Aunpa TTXUnaphuHr kuimaty 6133,1 mapg. cymra etan. by 2010 awsra
kaparaHaa 1,63 6apobap Kyn 3kaHAMIMAAH danonat epaguraH KypcaTkuuamnp.

Taxaun KuAMHaéTraH UuAnapga pecnybauMKaHuHr  Gouwrka  WMKTUMOWMA-
VIKTUCOAMI KYPCAaTKUUNapUAa Xam y3ura Xoc yarapuwaap pyn 6epraHuHun Kang
3TUW YpUHAMANP. KynnaHMaHuHI uaosanap kucmuga (21-unosa) keatmpuaraw
CTaTUCTUK MabaymoTaapaa 2000 innga Y36eKMCTOH axONMCUHUHT YMYMUiA COHM

" V36ekucion Pecnyavxacy TMpesuflenTununs «2015-2019 imnanapss wwnab uvkapus-
HU TapKUOM Y3rapTupuiu, MOAEPHMU3ALMAAAL! BA ANBEPCUDUKALMA KANVUIHN TabMUHNAW YO-
pa-Tagbuvprapu AacTypu TyFpucnaa”. 2015 aun 4 mapiaarn NO-4707-con Gapmonn. //www.lex.uz

- ¥3bekuctos PecnyBanxack Mpe3snAeHTMHURT “XyCycnit MynK, Kuumk Bu3Hec sa xycycuit
TaABVPKOPAVKHA ULLORUAM XUMOR KASNLIHA TAbMUHAAL, YASDHY X[ PABOXAGHTUPULL ByAn-
Aarv Tycukaapsn Baprapad 31aw yopa-Taabupaapv Tyspucmaa” 2015 un 15 vakaarw [1d-4725-
cor ®apMoHu. //www.lex.uz
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- WHBECTULMOH MYXUT XO3VBAZLOPNIM

244877 MUHT KUWWHK, Uwnab dukapuarad ANM xaxmu sca xopuit Hapxnapaa
3255,6 Mapg. CyMHM Tawkua 3traH. 2015 Aun akyHnapw 6yiuua pecny6avka
AXOMMCHHUHT YMYMUIA CORM 310225 MUHT knnra, ninab uukapuaras Toeap Ba
XM3MATNAPHUHT YMYMWIA Xaxmu 3ca 171369,0 mapa. cymra etraH.

Arap ywby MabaymoTAapHW MUKAOPUWA Ba cbaT KypcaTkmunapu opkanu
uzoxnamanraH 6yncak, OYHMHr yuyH XOH 6olwura Xamga pUBOXaHAETTaH
MamAaKaTAapHUHT XyA4W Wy Kypcatknunap Oyninua HatuxanapuHu Kuécnii
Taxaua Kuadw Ba Baxonaw Makcagra Myesodwuk 6ynagu. lyHaa aHuk Ba
MaHTUKUI Xy0Ca KUAULL UMKOHMATH r03ara YuKaan.

Mabaymky, Y36ekUCTOH axoamcu YpTada xap iuam 1,6 ponsgan kynaiiné
6opagn {(22-wnoea). [emak, XoH Ooiwmra TYFpu Kenaawran UKTUCOAMNA
KYPCaTKUUAAPHWHT HOKOPW BYAUILMKK TabMUHAAW yuyH BuTtta GaHa axonura
TYFPU KeJaAWraH uWaab YMKapuW Ba XM3MaT KYpCaTWLl XaXMWUHW AnngaH-
mMnra (axONMHWHE oUW CypbaTuaaH KKopW Xaxmaa) owupud bopuw Tanab
3TMNaaun. ByHWHT yuyH 3ca Kam 3Heprus capd/ioBYM Ba KOKOPW YHYMACP/IMKKA
3ra 6ynraH TexHuKa Ba TEXHONOTWANAPHW capapbap 3TUW, YHW ulwnatajurad
Ba KeHr kynamaa ¢onganaHa onaguraH MWUM KYUMHWUHT ManaKacuHW OLUMPWLL,
3a8MOHABUA  MEHEXMEHTHUHT UAFOP YCYNNapUHM  aMaaWéTra >KOpuiA ST
N03UManp.

4.1.1-xadsan

Y36ekncron Pecny6ankacu UKTMCOAMETNIA XKaNn6 KUAMHIaH TYFpUAAH-
TYFPY XOPYKNIA MHBECTUUMAIAD XAKMU

TTXU ymymun XN

Xu. - TTXML XAXKMHUAATH YAYWH,
MApPA. CiM MAPA. CYM douspa
2000 1723 249 14,5
2001 369.5 63,7 17,2
2002 306.2 80,5 26,3
2003 4795 151,9 316
2004 660.0 292,1 44,2
2005 687.0 470,5 68,5
2006 748.3 541,2 723
2007 14477 12161 84,0
2008 2863.9 2376.3 83,0
2009 4058.1 34875 86,0
2010 43409 3778,4 870
2011 3853.8 32152 834
2012 4653,3 3668,6 78.8
2013 5532,7 4315,5 78,0
2014 6980,1 5489.4 78,6
2015 8309,5 61331 73,8

Manba: Yabekncton Pecnybaukacu [Jlasnat CTaTUCTKA KyMUTac MabayMoTaap
acocuaa TaképnaHraH.




ByHaa TTXW kynamuHu xagannawtvpuil, kopnopaTtus 60LLKapyBHWHT
acocui NPUHLIANAGPUHN KEeHT XaXMAa KOpxoHanap, Komnanuanap $aoavarura
TaTOBUK 3TUW MyXUMAMp. ARHU Jamaa, pecnybankamusga MaBXys acocuid
BOCUTANAPHUHT  KaTTa  KWCMU  KUCMOHWMIA  xaMAa MabHaBWA  XKnxaTaaH
ackupraH. LynapHu vHobatra onmb, xykymat TOMOHUAaH aiHaH TTXWnapHuHr
VKTUCOAMETrA KYNPOK KUPWE Keauwwwnra ycTyBOpAvK BepunaétraHn xam 6exus
ImMac.

CraTnCcTuK pakamaap Taxanaura Hasap conaawrad 6yacak, abcontot kuiMaraa
XOH 6owwura ANM xaxmu 2010 Aunga 1778,2 munr cym, 2015 vunga 5475,1
MWHT CYMHW Tawkua 31raH. ANIM ymyMunin xaxxmu yby inaga Xopwin Hapxaapga
171369,0 mMapa. cymra TeHr 6yAraH.

Mazkyp Anunaa pecnybavka 6yiinua acocuin BOCUTANPHUHE Xamu KUAMaT
179854,8 mapg. cym 6yaran (4.1.2-xagsan).
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4.1.2-wadean

Y36ekmncron Pecny6ankacMHMHT MKTUMOWA-UKTUCOANIA KYpCcaTKMUNApUHMKHY nnnap Gyiinua gnHamukacu

Yenuw
A6camor Yenu czg::r:l:b:lur
Kypcatknanap 2010 2011 2012 2013 2014 2015 y yarapnu Cypramu qua;.qa '
B =Y = VYo = L - By,
Bazecan y: Aybnm = * 100
Y,

’:;‘Ej‘;” CORA MUHE 280014 | 291234 | 295554 | 299935 | 304928 | 310225 | 2969817 3021,10 111 1079
mm "':y"w‘l” Maxcynot. | ¢7388,3 | 78 7642 | 979293 | 120 861,5 | 1458464 ) 171 3690 | 1128598 | 108 980,70 2,75 174,68
Axonum xoH Boluura
TYFpH Kenaguran 21843 | 26846 | 2289 | 39963 | 47418 | 54751 { 3728517 3 290,80 2,51 150,66
ANM, MUHT Cim
Axonu xoH Bowura
TYFPU Kenaparan 16681 | 21333 | 26019 | 31636 | 35833 | 39288 | 28465 2 260,70 236 135,53
yprada fapomaa,
MUHT CYM
i;g:ﬂﬁ‘:fo““ap””“‘ 859120 | 1025758 | 1237076 | 147 794,5 | 1798548 | 2035957 | 1405734 | 117 683,70 2.37 136,98
ACOCWIA xanwuTanra
KupnTAATan 153387 | 179534 | 227973 | 286946 | 35233,3 | 416705 | 2694797 | 26 331,80 2,72 171,67
MHBeCTMMMRnap,
MAPA.CYM
XoH Bowwura
TyEpu Kenaguran 5434 6119 4051 9488 | 11455 | 13314 | 831,0167 788,00 2,45 145,01
vnHasecrmuuanap, MUHT
M
Xopuxuid
NHBECTULMA B3 43408 | 38538 | 46533 | 55327 | 69801 | 83095 | se117 3968,70 1,91 91,43

KPEANTAAD MUKAOPW

NINUAOTYIUEONK LUXAIN HONTIMLDIGHN




Xopuxni
MHBECTUUMSA Ba
KpeaTAAPHUHT
acocui Kanutanra
KUPUTWAFaH XaMu
nHBECTUUMANAPAATY
yayww, donsga

28,3

21,5

20,4

19,3

19,8

199

21,54

-8,4 nyHkTra

0,71

CaHoart
MaxCyN10TNapuHu
nwinab ynkapuwl
XaXMU1, MAPA. CYM

34 499,1

42 158,8

51 059,3

64 354,7

75 194,2

97 598,2

60810,72

63 099,10

2,83

182,90

AX0nv XOH bowwra
CaHoaT MaxcynoTaapu
vwab ynkapuw

XaX MU, MUHT CYM

12078

14369

17149

21279

24447

31183

2008,42

1 910,50

2,58

158,18

NkTucoguii dpaon
AXONMM COHMU,
MUHT KALLW

12 286,6

12 5415

12 850,1

13 163,0

13 5054

137677

13019,05

148110

112

12,05

Bana axonun coHu,
MUHT KAWL

116284

119191

12 223,8

12 5233

12 818,4

130583

12361,88

142990

112

12,30

wcrsnap coHn,
MUHT KALWN

658,2

622,4

626,3

6397

687,0

709,4

657,17

51,20

1,08

7,78

Ypraua inanmk
HOMUHaA
xncobnaHran mw
Xaku, MURT cymaa

504.8

628,0

7397

866,0

10079

11717

819,68

666,90

2,32

13211

Man6a: Y36ekucton Pecnybavkacy [lasnat craTucTika kymutacu Ba ¥Y36eknctoH Pecnybankaci MKTUCOANET Ba3NpPAUIA MabaymoTaapu

acocuja Tysuaran.




WMHBECTULMOH MYXUT XXO3NBAAOP/IUTU

Bunoatnap kecumuga taxamn kunagarad 6yncak, Kkaepaa vwnab uwvkapuid
Kyunapu Kynpok xonnawran 6ynca, ywa xyayaaa sapatnaraH AXM xaxmn xam
tokopy 6ynraH. Macanan, 2014, 2015 Wuanappaa TOLIKEHT Waxpuga Masxya
6yaraH acocuii GOHANAPHWMHT XOPUI KUAMATK 3HF toKopw Byaranaurn (44718,7
wmap0. cym, 14 ma ukmucoduli-mavmypull xyQyonap 6yiiuda 1-ypurHu 32aina2aH)
MyHocabatu 6unan sipatmaraH AXM xam 6Golka xyayanapra kaparaHfa 3Hr
HOKOPY YPUHHWM (26 648,7 MAPO. CyM) HAMOBH 3TraH.

TOLWKEHT BWAOATMAA MaBXyj Ba APOKAW 6yaraH acocuit GOHANAPHMHT
YMYMUA  kuimat TOWKEHT WaxpuaaH KeWnMHrM YpuHHWM 3rannarad. Ywby
Aunnapga ToBap Ba XM3MaTAaPHUHT YMYMUA xaxmu, sbHr AXM - 16558,6 mapa.
CYMHU Tawkua 316, 14 Ta MabMypuit XyayAnap uunga WKKUHYM YPUHHW Bana
3TraH. Vkkuta OMUA ypTacuaa toKOpW UKTUCOAMIA BOFAUKAMK MaBXyA MrnHM
Ha3sapga TytaguraH Byncak, acocvi GoRANapHUHT KMidMaTura xapab xam pec-
nybavka suaoaTnapuHuHr AXMnapura 6axo 6epuin MymknHaup (4-nnosaga
KENTUPUATaH).

4.1.2-xajBanga aKc 3TraH CTaTUCTUK MabAyMOTAAPHM Tax v KUAuLW opKau
Kylngaru xynocanapra Keam MyMKWH,

ABBaN TABLKUANArAHUMUBAEK, aX0NKU COHUHUKT Ycuwinra Hucbatar Maxcynot
nWNad YnMKapul XaXXMUHUHT YCul CypbaTUHUHE okopu 6yanwanrn macwTab
caMapacuHuHI yCyBuaHAMIMAaH ganonat bepagn. Munab yvkapuiwaa mycbar
(Ycysuaw) macwtab camapacura 3ra 6yaviwavk xon Golwwra Ty¥pu kenaguran
MWAab UMKapULL XaxXMu, XOH BOLLNTa TYFPU KeNaaUraH AapOMaAHUHT OLWULLIN,
WYHUHIZEK, OMUA  YHYMAOPAUrM  (MaxCy/AOPANTM)HUHI  YCUWNAAH  Aapak
6epaan.

2015 Hunaa axoMM COHUHUHT MYTAaK Kyuwmmua Yomwu 30211 MuHr
KMLUMHA Tawkun 3trad. By kypcatkuu opkann TakkoCNaHyBUM AaBp Aapaxacu
TakkocnaHaauraH AaspaaH, svHu 2010 iuara HucbaTaH KaHua Bupankka KaTta
3KaHWHU AKKOA KYPULL MymMKUH. Xyaaun wy kypcatkud AlMMaa — 108980,7 mapga,.
CYMHW, acOCMIi KanuTanra KUPUTWIraH MHBECTULMANAPAA — 26331,8 MApA. CYMHK,
XOH Bouiura TYFpU kenaguraH MHBECTULMANAPAA 788 MUHT CYMHM TaLLKWA 3TraH.

QaxMuMM3ua,  MyTaaK  y3rapuil  KYpCatkMuM - Taxaua  Kuxatuhad
KaMUMANKNAPAAH X0M 3MAC, YYHOHUM, Y XOAWCa Y3rapuwnaari UHTeHCUBANKHN
AKKON npoganamangu. LLYHUHT yuyH xam 4.1.2-KagBaNHNHT KERUHTU YCTYHUAArU
ANHAMUK KaTOpAap HUCOWIA KYpcaTKMuNapH Xucobnaw opkanu TYAZMPUAAU.

Taxannnapra Kkypa, axoam COHWMHUHI YCuw cypbatura HucbataH ywby
kypcatkuunap: AWM, axoam xoH Gowwura TYFpu kenaguran UM, axonm Xon
bowwura TYfpu KenaauraH ypraua Aapomag, acocui QORANAPHUHT KuiAMaTH,
acocuin Kanutanra KUpUTUATAH WHBECTVLMANED XaXMUHUHT YCUW CypbaTtu
roKopH 6YnraH. Jlemak, xopuii gasp gapaxacy 6a3nc AaBp Aapaxacura HucbaraH
61p Heua MapoTaba Kyn KaHAMrMAaH aanonat bepagu.

Ywby Mabaymotnap Taxava  3TUATaHAa, y3apo  bup-6upura  60fauk
6ynraH Hapxnap MHAEKCMHW XaM uHOBATra oUW No3uM. KynruHa xoanapaa
UHONALVAHUHT  TabCUPK, YHUHT WMAAMK Y3rapuwnMHU  UHOBaTra  OAMacauk
oknbatuaa xato xynocanap acaamwura oamb Kenaaw.




Wy 6oucaaH xam, aguHamuk (Baktnap) katopu 6yiauMua Taxamnnap amanra
OLUMPUATAHAA KYPCATKNUAAPHUHT TAKKOCAaMaANFMHK TabMWHAALW Kepak. byHuHr
yuyH ynap Hadakat 6up xun YauoB Gupanknrapuaa Ba aHUKAMK Japaxacuaa
npoganannwm, 6anku, Wy bunan 6MpPra, 3aMOH Ba MaKOH XUXxaTUAaH Takkocaama
6ynnMwmn nosmm.

2000 fiua 2015 jiun
Tourxent maxpy NSRG4 Kopaxaanosictor IR 33, 5
Hapouit NSRS 58,6 Towxent waxpy HINENNSRENNR 5774
Kawkazape NN 56,7 Gyxopo NN 2/47.4
Visexucron.. NN 30,2 Kawkadape TN /5683
Cupaape IR 26.5 Hasonit IR /530.7
Towxuer WEENE 25.6 Towkner NN /460.9
Kopakaanorn.. IEEER 23,7 Vabekucton.. NUNENE /3314
Byxopo W 21.8 Cupaape W /276.]
Hamanran SEEER 21,6 Kuzzax B 87/.7
Paprova WM /9,5 Cavapkaua WEER 804,/
Xopaznv WK /9.3 Xopasuv NN 776
Kuzsax WM 17,7 Hamanran W@# 7625
Anuxon R /6.7 CypxoHaapé IR 684.9
Camapkana W /5.8 daprona BB 6/3.8
Cypxontapé R /5,8 Anamxon BB 5759

4.1.4-pacm. Xydydnap kecumuda ecocull Kanumanza KUpUMUN2aH UHEECMUYUANAPHUHE
WOH Gotiu2a myspu Kenuwil, MUH2.CyM'.

XYLYANAPDHUHT UMKOHMATH Ba MaBXys Tabuwid pecypcrapHUHr xonatw,
XYAYANAPHN YpTa Ba y30K MyAAaTiv PUBOXAAHUW AacTyphapura Mysoouk
pexa acocvaa Typan Manbasap xucobura MHBECTUUMANAP (acOCWiA KanuTanra)
nyHantupuamorga. 2000 magarv MaH3apaHu Taxana Kunaaurad éyacak, Typau
MonuanaWwTUpULL Manbanapu xucobuaaH ymympecnybaunka 6yiunua xom bowura
TYFpu KenraH nueectuumanap 30.2 MUHT cyMra TeHr ByaraH.

- Y3bekucion Pecny6avkacu IKTUCOAMET BAMPAUIUHUHT MAabNYMOTaPK acoCuAa Tanép-
NAHTAH,
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MapKraz1amMaran HHBECTHUNHAARD e n e Mapkasnamiran RHBECTHHHAIAD

manGanapu, % { MapKasgamMaran pgsect. | Maprasiamrag uusecy. | manGanapn, %
: X3AMM ~ 31,6 TP, c¥m. oot xawmn ~ 89 Tpo. ot 1
264 2014) o 6,7 (2014) ) 23 . 28
“ a1 Y 36exscron Nasnar xadgonaru
Kopxouwasmnr 25 Tyrpuaan-tirpu 17 3 Pecrrybnukacn lannaTUHHr onunan:
TAKCHMABHMAran Axonn XOpioKHit Tuxopar Ganitapu Boranap 0 THIIANHI B2 Ma‘i‘a::: XOpHxHH
doiuzacu Mabnarnapn MaGNATNApM  wHBECTHIMANAp Ba Lol LiApH B3 CROpPTUKH Bromker s %ampu HHBCCTHUMANAP
386(2014)  273(2014) Kpeastnap Goumka xaps puBCKRBITHDAL MACTATIEDH e G ey T PO
(cyw >xeupancirrnga) ~ MaGnarnap xamrapmacu 23,3 (2014) > 21.8(2014
19,8 (2014) 143 2014) 26 2014) e ' )

(;015 finars MVAEAEIARCAR o6LERTAAD BB MUAA0
i SHKAPHEE KYSI3PUHE HITER TYNIMPHINUNNY
i MAHIAA TACTYPH YHVH PORRIRTHPRIATER
L sabaaraap - $ 2,3 mapa. .

|

PekoHCTPYK1HA B2 MOREPHH3AUHA KHIHHIAH
obnexTap - 87; ynapunnr kuitsati $791 man.
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Ymympecnybanka KypcaTKMunAaH toKopu B6YaraH Xyayanap COHW Taxaun
KWIVHaETraH hunga yutanm Tawkun 3tran  (TolkeHT waxpu, HaBoun Ba
Kawkagapé sunoatnapuw) 6ynca, 2015 inn xonatmga 3ca 6 Ta XYAYAHWHT
HaTWXacK ypTadya ymympecnybamka Kypcatkuumnaan rokopy 6yaran (4.1.4-pacm).

AnbatTa, 6yHaan Y3rapuwnapHunHr 6yanian tabuunin xapaéH xmcobraHagu.
YyHku y3nawTtupuarad MabnasnapHUHr MUUAA TeONOTUA-KUANPYB ULWNAPUHUHT
Hat¥xacu 6wnaH HedTb Ba ras pecypoiapuHv y3nawtvpuw 6ynda xanb
ITUATAH UHBECTULMANAP XUCOOUra XYAYANAPHWUHI XOH 6olmra TyFpy kenaauran
VHBECTMUMANEP XaKMU TYp/U AaBpaapaa Typauua 6yaraH.

Ywby 6opaga xam xyayanap ypracvaary cOFioM pakobatHu Kyudantapuuw
Makcaara Mysoduk xucobnamagu. 2015 iinara MynxannavraH Y36eKucToH
Pecny6ankacuHWHI MHBECTMUMOH JacTypuaa bHapya Mabnafnap xucobugad
40605781 munanoH cymira TeHr GyaraH KanuTan KyAnaManapHUHr capbaaHnwmn
Ky3ga Tytuarad 3au (4.1.5-pacm).

Ywby Myxum xuxatnap, rnobasnalyB xapaéHnapugarv y3rapuwnap,
XanKapo uHeecTUumsnap 6Ho3opuaa t03 bepaéTraH xonatnap, TeHAeHUuanap
cabab YzbekncTon PecnyBavkacn Y3MHWHT YpTa MYyAAATAM CTpaTervacuhu,
PUBOXAAHUIL  KOHUEMLMACMHA WWwNab YUKW Ba YHU W34MA, KOMNAEKC Ba
Te3KOpAMK 6unaH aManra OwMpuLM  MamnakaT TapakKUETUHUHT  KEAWUHIA
60CKMUM yUyH NoMAEBOp BYAMWMHN HOBaTra 0An6, Y36ekncToH Pecnybankacu
Mpe3naeHTUHWHT "¥36eKncToH PecnybnaukacuHu AHaga pPVBOXAAHTUPWULL
6yiiuua Xapakatnap crpatermacn TyFpucnpga“m OGapmonuga 2017-2021
iinnnapaa Yabekncron PecnyBankacHu DUBOXAAHTUPMUHMHT GewTa ycTysop
WyHannwm 6yitnua Xapakatnap crparerusacuin «Xank 6unan Mynokor sa
VNHCOH MaHdaaTnapwm finau»ga amanra ownpuwra ong fasnat gactypuaa
aiiHaH, BUNOAT, TYMaH Ba WaxapAapHU KOMMIEKS Ba MyTaHOCU6 X TUMOMIA-
UKTUCOAMIA PUBOXKNAHTUPUILITa KapaTUaraH Macananap yctysop iyHanuvw
cndatupa 6enrnnab 6epunan.

Xapakatnap cTpaTermacugaH YpuH oaraH yopa-TaabupaapHi aManra oL puLL
YUYH KyWWUAArA capd-xapaxatnapHuHT MyHaATPUAULLW pexanawTupuaraq?:

- 2017-2021 vnnappa ymymnid kuimatn 40 muanvapg AKLL gonnapw
MuKAopUaari 649 Ta MHBECTULNA NOWMXACUHW Ha3apAa TyTyBYM TapMOK,
AaCTypAapuHK  pyébra uuKapuil pexanawTMpuaMokaa. Hatuxaaa,
KEWMHIU 5 funga caHoaT mMaxcynotuHu wwnab uukapvw 1,5 6apasap,
YHUHE AAMM MUKW MaxcynoTaary ynywwn 33,6 domsgaH 36 downsraua,
KalTa uwnaw TapmoFry yayuwn 80 pousaaH 85 Govsraua owasn.

— Xamun xapaxamap yuyH 376878 mapa. cym Ba 83493 man. AKW
aonnapu axpartnaagn. Wyraax:

- YabekucroH Pecriybaakacy MpesnaeHtunnkr 2014 dun 17 nosbpaary NK-2264-con V3-
BexucToH Pecnybavkacyirnr 2015 Ans yuyH UHBECTULMOH AGCTYPY TYFPUCHAE f1 KapCDn, waww.
lex.uz

- Y36ekncion PecryBrkacy MpesiaenTvnmn: “Y20eknCIon PeciyBIMkacHN S1ada preo-
KABHTUPULLE BYArua XapakaThap crpateruacu Tyepuceia’ Mo-4947-comn Qapmorun. // Xank cysu

8 Geepanb 2017 tun,




- VHBECTMULIVOH MYXMT XO3UBAZLOPANIY

Muanuni AKL
Monuanawrnpnu
BanloTaaa, aonnapwaa,
MaH6anapm -
MAPA. CyMm MUHT goanap
1 JlaBnat 6104xeTH Ba AaBNAT MaKCaANM XaMFapmanapm 52631 16258
mabnafnapn
2. | Wxpounaap Ba xaipua TawknoTAapn mabnasrapu 15423,0 3115100
3. | Twxxopat 6anknapwn KpeanTIapu 16 941,2 -
4 Xankapo TaWKUACTAAP, MOAMA MHCTUTYTAGPH mabnafnapn 60,5 80361578
Ba Gefapas épgam

BUp XuxaTHW Kaig 3TUW JIO3UMKK, XOPUXWIA WHBECTOpAAp AWKKaTUHM
TOPTUW YYyH MamaakaTuMuns XyayanapvHUHT MHBECTULWOH XO3UBaA0pMIHK
OWMVPUW MacananapnHn xan stuw nosmmgup. AKLWHUHr Tapsapa MakTabu
MyTaxacCUCAaPUHUHT  TabKiaura  Kypa,  MaMAaKaTHAHT  MHBECTULMOH
xo3mbagopaurura 6axo Gepulrsa: XOPUXUA Ba MUANWA WMHBECTOPAApP YuyH
ApaTAraH KOHYHUYUAMK 6a3ack, KanutaiHu MamaakaT xyAyAudaH oamb 4ukubd
KETULL UMKOHUATU, MALIMA BaMOTaHWUHI BapKapopavri, Mamaakatgarm cnécun
Ba3WAT, MHOAALUMA Aapaxacn Ba MUAAWMIA kanuTangaH GonganaHuil UMKOHUATU
kabu oMuanap Tabeup Kypcataaut,

Wuanap §TraHu calivH  nOTeHUMan WHBECTOPAApHWMHI  XOMaTMra  Tabcup
KypcataguraH omwuanap puBOXNAHME BHopan. BUBHMHT  Hasgumusua, 6yryHrui
mofannalye  WapouThaa kywnmua cudatuga  KyWagarm  Myxum  omuanap
Xam UHBECTMUMOH >O031bafopavkka eTapauuya Tabcup KypcatMmoxga. bynap:
MaM/IAKaT/XYAyAHVHT VKTUCOAMN TH3MMK, MaKpoWKTMCOAMA Kypcatkuunap (AWM,
UKTNCOAMETHUHT Tapkbi Ba 6), Tabunid pecypcaapHUHT XONaTh, HGPacTpyKTypaHUHT
PUBOXNGHTGHAWTY, TAlUKY CaBAOHWHT DUBOXAAHWLIM  YYyH APaTWAraH LapT-
LIApOUTAaP, AaBNATHWHI UKTUCOAMETHM TapTMOra COMMLIAATU ULITUPOKM.

Ywby omuanapHn  xucobra oamb, xap #vaM  MyHTasam  paBulLAA
ATKearney? KOMNaHWACMHWHI pacMWii cailTMga MHBECTOpAap yuyH makbyn
Ba >K031Bagop/nry tokopyu 6yNraH MamnakatmiapHUHT pyixaty 3bJOH Kuaub
fopunagn. Xyaau WyHAal pelTUHINEp, AbHU MHBECTMUMOH puUCKnap Ba
MamNakaTAapHUHI UWoHuaManry Byitnua kypcartkudnap Euromoney® xxypHanu
TOMOHWAAH nanza vkkn MapoTaba (MapT Ba ceHTaBpbL OMNApUAA) 3BACH KUaub
6opwnaan. KynnaHMaHuHr onauHrn 6o6napvaa Kang 3TraHMMU3AeK, PENTUHIHM
aHuKnawaa kKypHan MyTaxacCuc-akcneptaapw  kyiugars  kypcatkudnapra
3bTMbOpP Kapatuwaam:

& AKTUCOAMETHMHI CaMapajopaury;

- Stobaugh R.B. How to Analyze Foreign Investment Climates // Harvard Business Review
1969. September October,

M30x: AT Kearney xomnanmnacu 1926 Fuaga AKLWHrHN Hvikaro waxpraa Tallkva TOMraH.
Komnaria 85 AMannk tapnxv 4aBoMUAa BOWKapyBuy kagpaap yuyH HT AXIM KOHCAATMHT XA3-
MaTNapVYHK KYPCaTnd kenaan. Pacvnid caniv: https://www.atkearney.com

M30x: Euromoney xypHaan 1969 annaa tawxun tonrad 6yand, Gup vaga 12 1a COHU Hawp
stanagn. 1991 Banaan 6yeH Badk, MOAMA Ba nHBeCTULMaNap coxacuaa Awards for Excellence’
COBRHAHN TakanM 310 Kenagn. Xap Mnav typau mavnakatnapia 40 4ar 3464 KOHQepeHLWs -
RapHy TalKMN 3Taan. Pacumwii cadtu: httpl//wweeewtomoney.com



https://www.atkearney.com
http://wwtv.euiornoney.com

o CUECWI PUCKNAPHUHT dapaxacy;

e [ABAATHUHI TaWKKW KAP3K Ba YHUHT XonaTu;

e Kap3 MabnasnapupaH dorganaHu/GoAganana onMacamnk;
*  KpeaunT bepuLl NMKOHUATY;

e DaHK KPeaUTAaPUHW ONW UMKOHWATY;

*  KMCKA MyAAaTAU MOAMAAALLTUPULL MaHbaura 3ra 6yauL;

®  y30K MyAAATAW CCYAa KanuTaaura ara 6yau UMKOHUATY;
s POPC-MAXOP X0NATNAPHUHS 103ara YMKULL IXTUMOAANTIAL,

Keatupunaérran omuanapra kywmmua Kkuanb ywby OMUANApHW Xam
nHObAaTra oAU Makcagra MyBoouK xucobnaHaam:

o cnécuit bapkapopawk;

®  XYKYKMH-KOHYHWI1 6a3a, YHUHT Te3-Te3 yarapud Typuww;

e NUKM BO3OPHWHT X0NaTK Ba MaMAAKaTHUHT MOAUABWIA TU3UMK;
*  CO/MK HOKM XaxMu;

e aXOJ/MHUWHI TYNOB KOBWAMATY;

®  MWYM KYUMHUHT Manakacu;

e pecypcnap Hapxu (XOM alé, MEXHaT Ba MOANABUNA);

o  axBopoT TabMUHOTK;

e Xafkapo MOJMA Ba WKTUCOAWIA TaLIKWAOTAGP OAAWAA MaMAAKATHUHT
kap3gopanru Ba Maxbypuatu.

Bvp HapcaHuM OuMK TaH OAWMW JNO3UMKM, MHBECTULMOH >O03nbagopank
6yinua MamnakaTnapHuHI PefTUHMEPUHU 3BAOH KUavwaa Y36eKUCTOHHUHT
YPHU YMYyMUIA AaBRathap pynxatvaaH Xon onMaciaH Keamokaa.

Xyaav WYHWHTAEK, WHBECTOPA3p MOAWABWIA capMosaapHu  6upop-6up
MaMAAKaTHWHT MK TUCOAWETUTA KUPUTULLWAAH ONAVH MamAakKaT GoHE BO30PUHUHT
$A0NMMVHU HAMOEH 3TafMraH MHAeKCaapra xam 3bTnbop Kapatiwagw. bynapra:
Dowlones sa NASDAQ (AKLW), EuroCtoxx 50, FTSE (SloHgoH), XETRA DAX
(Tepmanua), CAC-40 (PpaHuus), SMI (LWeeiuapus), AEX (fonnaHaus), MIBTel
(Utaama), IBEX (Mcnanus), Nikkei (inonms), HANGSENQ (Ffoxkowr), MMBB-PTC
(Poccusn) Ba 6. Ywby uHaekcnap 6yiuua xam Y36eKkucToH KyAU NOFOHaAaH o
3rannab kenaéraHu xam adunMHapau XuxarnapaaH xucobaanaan. Humara geranaa,
Y36eKkncToH hoHa B030pK BYryHrN KyHAa YHUAAMK XaM PWUBOXAaHMaraH ea 6y
Bopagaru UCNoXOTAap CEKUHAMK BuaaH keumokaa.

Bup TOMOHAAH OAraHAa, X03MpAa XyKyMatmMu3 TOMOHUAAH acocuid
ycrysopavk TTXWnapra Kkapatuamokga. Acanga peas CeKTOPHUHT  PUBOX-
NAHVWUHW TabMUHAAL, TOBAp Ba XM3MATAAP ULLIAEG YMKaPULL XaXMUHU OLUMPULL
MOAWA BO30PUHUHT PUBOXABHULLINTA XOCUNABUIA TabCup KypcaTaau. LLYHWUHT yuyH
XaM UKTUCOAMET XaXKMUHN KEHFanTUPULL OPKANN MOANA BO30PUHWUHT GACANUTHU
owmpuul 6yiinda ncnoxotap 6ockuuma-60cKuy amanra oWMPUAMOKAA.

URL: htip//www raexpertru/researches/regions/investciimate.



http://wvwv.raexpert.ru/researches/regions/investclimate

WHBECTULWNOH MYXWUT XXO3UBAAOPIUTU

V36ekucton Pecnybankacn MpesuaeHtuHnAr 2015 dva 24 anpeagarn NO-

4720-

COH "AKUMAZOPUK XaMuATIapuaa 3amoHaBuiAd KopropaTus 60LIKapys

yorybaapuHy xopuin 3T yopa-Tagbupnapu TyfpucuaaTy ®apmonunga ywby
“yHaAMILAE xaM KaTTa y3rapuwnap OYAMILMHWA TabMUHAAWra KapaTtuaraH 6up
Heuta Basudanap benrnnab epungu:

XanKapo TaxpwbaHu uykyp TaxJun KMAWW Ba WY acocAa 3aMOHaBuMi
KOpnopaTve BoWKapys ycaybnapuHn XOpUA 3TULL, Mwnab yYukapuu,
MHBECTULMA, MOAAUN-TEXHUK, MOMUABUMA Ba MexHaT pecypchapwaaH
¢oidanaHnil caMapagopauHn OLINPLL;

UET 3 KanuTan MWTUPOKWAA aKUMAAOPAMK XaMUATAAPUHU TaLlKun
3TUL, aKUMALOPAMK KaMUATAAPWra XOPWXMA MHBECTULMANAPHMN KeHr
Xand KUAWLW yUyH Kynai Wwapoutiap apatuu;

3CKM 6Y/MHManap Ba JABO3MMJAPHW TYraTWLl, 3aMOHaBUA Xankapo
cTaHgaptiap Ba 6030p MKTMCOAMETU Tanabnapura Moc sHrn 6YAuHMa
8a NaBO3VMAAPHN XOPWIA STULWIHK MHOBATIa ONraH X0A48, aKLUMAAOPANK
KaMUATAAPUHK BOLLKapULL Ty3uAMacuHK TyBAaH KainTa Tallkna 3Tu;

aKUMAZOPAMK  XKaMUATIapWHM  cTpaTervk  Bowikapuw,  6owkapys
XOANMNAPUHWHT Camapani GaomaTuHU HazopaTt KWIULHM TabMUHAALWAA
aKuMsAopAap, XyMaagaH, MUHOPUTap akumsgopaap POAVHU OWMpULL;
€TaKuM XOPUXUIA TabAWM Myaccacanapyn 6mnaH xamKOpavK acocnga
BolKaApYB XOAVMAAPWHW Tarépaall Ba YMAPHUHT Kachb pAapaxacuHu
OWWPWLL,  LIYHUHIAEK,  aKUMAAOPAWMK  Xamustnapuga  paxbapank
NAaBO3VMAAPMIA YET MUK HOKOPUY MaNakanu MeHexepnapHu xanb kuanw'.

Ywby papMoHa GenrunanraH Baaudanap UXpPOCK to3acuaaH YabekucTona
2015 inn aaBoMuaa Kynuaari Miwaap aManra owupunan:

"AKLMAZOPAVK XaMAATIEPUAE 3aMOHaBWIA KOPNOPaTVB OoLWKapyBs ycyBaapni Xopwui

6apua aKumMaa0pAnK XKaMUSTAAPUHUHT daonnatn TYAVK
VHBEHTapu3auMaAaH YTKasunan, Hatuxaga, 462 Tta XaMuATHM éku
ynaphuHr 43 ¢omsnHu Tyratm ki 60LWKa TalKUAMA-XYKYKAI LWaKAra
y3rapTupull TYFpUcuga kapopaap Kabyn KnamHaw;

623 Ta aKUMAZOPAMK XamWATWAA HaMyHaBWA Ty3uiaMa acocMaa
AKUAAAOPAVK  XAMUATNAPUHWUHT  TAWKWAUN-XYKYKUMWA  LIakaura Ba
ycTaBwura ys3rapTvpuwnaap KApMTUAAWM xamfga ynapaa MeHexepnapHu
TaHaoB acocuga xanb kuavwra 3vtmwbop kapatnagu. Kopnopatus
TY3WIMaNapHUHT  Xycycustiapugad keamb  umkub, TaHnoB acocmaa
MeHEeXepAapHW énnaw 6yAnda pernameHT nunab uvkunaw;

15 Ta gaBnar akLMAA0OPAMK XaMMATAAPK XYCYCUi cekTopra YTKasuaam Ba
YapHWHT HOMAapWaaH "Aasnat” cy3u onmb TawnaHam;

371 Ta aKUMSZOPAUK XaMUATAApUHUHT 721 Hadap paxbapw aTTecta-
uusgan ytkasungn. Wynappan 350 Hadapu (49 %) artectauuspaH

3TWW Yopa-Taabupnapy TyFpucnaa’tn Yabekncton Pecriybankacy NpeanaerTvaunHr 2015 nn 24
anpengaryt MN®-4720-con PapMmoH,




¥Tamn, 228 Hadapw (31%) waptan pasuwaa yTan Ba 143 Hadapu (20%)
aTTecTauMa MEb3OHAAPUra TYFPU KEAMACUMY aHWKAaHAW.

— 3aMOHaBuWiA Kopnopatve 6OLKapyB TW3WMK TanabnapumHu uHobatra
O/raH x0N4a, NaBO3NM Ba KacbAapHUHT aHIM Knaccudukatopu vwnab
UMKUAAM Ba TacAMKAAHAMW, YHra 6030p WKTUCOAMETH Tanabaapura moc
kenaguraH 566 Ta aHru Tonda KMpUTUALK;

- Bywab KkoAraH paxBap/vK naso3umaapura nyxta Guaumra sra 6ynaram,
3aMOHaBUN MEHEXMEHT Ba MapKeTUHI YCYANapuHu amanga kyanaw
onagurad 8w MyTaxaccucnap TaduHnavgu. by 6opaga Tepmanuasa
xoWnawraH EBpona MeHexmeHT Ba TexHonoruanap MakTabuHWHI
Qaon WWTUPOKKAA aKLMARAOPAMK KAMUATAGPUHUHT paxbap Xoaum
Ba MYTaxaCCWCapWHW TU3MMAM acocha TaWépral Ba ManakacuHu
OLUMPWLLHM TaWKWA KUAWLL, YIPHUHT 3aMOHaBMiA kopriopaTtus 6olukapys
YCYANapUHU  3TaffalHn - TabMUHAAW  Makcaguaa MamnakaTumusaa
Koprnopatve 6OWKapyB WAMWA-TabAMM MapKasu Tawkun 3TWigu Ba
YHUHT Baszndanaph benrnnab bepunam;

fepMaHWs Ba MKTUCOANN XNXaTAaH pUBOXaHraH 6owka gasaatnapgaru
eTakuM  TabJMM  MyacCacanapvHuWHr  Npodeccop-YKUTYBUMNGPUHN
KeHr Xanb kuaraH xonga, MamaakaTUMK3 akuuagopAUK >KamUATAAPW,
6aHknap Ba WMPWK KopxoHanapHuHr 160 HadapaaH opTuk paxbap
XOAWMW KOpriopaTts OOLIKapyB COXacuaa masaka OWWPAW, YAaPHWHT
apmu fepManmna kopxoHanapuaa Taxpnba opTTmpan.

Ly 6unaH buipra, kopnopatue 6owkapyeaa MeHexep cupaTmaa uwTMpoK
3TUW y4yH xanb 3TMMagMraH XOpUXXMIA MeHeXxepnapra Kyivaarn MMTHEs
APaTUAAN: AKLMAA0PNK XaMusTapy 60oWwkKapys xogumnapu cubatmaa xanb
KWAMHTGH XOPUXMWA MYyTaxacCUCNAPHWHI MeXHaTWra xak Tynaw ¢oHau arowa
MXTUMOUIA TYNOB TYAaLLAAH O304 3TUAARMN.

Ywby Kapop WXPOCWHWM TabMUHAALL Makcagvwaa AaBAaT yayluMra 3ra
AKUMOHEPAVK XaMUATAAPUHUHT AaBAAT yAYLLNAPYA XYCYCUIA CEKTOPTa YTKa3uamwm
XapaéHu amanra owmpunaun. Yura kypa, 1856 ta kopxoHa Ba obbeKTnapaarv
AABAAT yNylnapu XyCyCUin CeKTopra yTKasuauwiv pexanawrupungu. Xycycat, 68
Ta TALWKWIOTHUHI AABAAT YAyLLapu XOPUXWIA MHBecTOpaapra Takaud 3tunam,
353 Ta kopxoHagaru AaBaar ynywv Maxajfivii Ba XOPUXWIA WHBECTOpAap yuyH
OunK CcaBgora Kyuiunan Ba 512 Ta pgasnaT 06bekTM XOPWXWMIA Ba Maxanaum
MHBECTOp/Aapra “HOML’ KUAMATAA MabAyM WHBECTALMA KUPUTUWL WapTAapu
opkanu 6epuaniv 6enrnnab kyumnan-.

OUKPUMUBHUHI MaHTUKUI gaBomn cudatmaa kanutan kynuamanap (KK)
XaXMU Ba YHWUHT Auanap Gyimua y3rapuiu AUHaMWKacu Taxawaura yragurad
byncak, 2015 imnga 6apua maHbanap xMCObUAAH WKTUCOAMET COxanapura
#yHanTMpuaran mabnafnapHUHr ymymuin xaxmum 41670,5 Mapa. cyMHA Tawkun
3TraH. bew wun gasomupa KK 2,72 6apobapra ycran.

- L.A.Kapumogiivnr "bow makcaammis — UKTMCOANETVIMY3Aa 0anb Bopaéiran ncnoxoraap-
HY Ba Tapkunbuii Y3raprinapty KeCKUH JykypaawTupimil, XyCyCuid MyAKUYMAUK, Kunk SusHec sa
T2ABUPKOPAYKKA KeHT iy ounb Bepuiuaup”’ maB3ycngary Mabpy3acutn ypranvw 6yivua Jkys

kynnaHma. — T “MabHasual”, 2016.




NKTrcoanéT coxanapura KUpUTUATaH Kanutan Kyinamanap, Mapg. cym

4.1.3-adsan

Kywmmua

Kywumua

N " Kywwnmya

Kypcatknunap 2010 2011 {::Jjawm) 2012 2013 (y‘f:ﬁawm) 2014 2015 youw
cypbatm, T cypbatu il;lapr\glinm)

Kanutan kyjiinamanap — xamu 153387 179534 (1705 227973 |28694,6 |2587 352333 {41670,5 18,27
Wy xymnagaH:
WNwnab unkapuw 4 659,9 6 070,3 30,27 77940 98134 2591 13 1645 17 041,0 2945
Knwinok Ba yPMOH xyxanuru 531,0 9425 77,50 10892 13356 22,62 14479 13779 -4,83
TpaHcnopT Ba anoka 4562,5 36248 -20,55 40565 |[51124 26,03 4 9572 4 665,5 -5,88
Kypnanw 219,77 3179 44,70 2775 422,8 52,36 808,3 10571 30,78
CaBao Ba yMyMWii OBKaTAaHWLW 743,6 804,4 8,18 1 066,8 15228 42,74 20349 23411 15,05
fipum Taitép maxcynotnap 18.4 359 9511 31,0 16,0 -48,39 11,0 30,6 178,18
Ax60poT xu3MaTu 28,3 237 -16,25 20,2 19,0 -5,94 25,0 38,4 53,60
leonorus 3724 4621 24,09 5126 4291 -16,29 758,3 621,2 -18,08
Typap xoi Kypuauim 2316,8 33425 44,27 4 514,0 59459 31,72 71314 91163 27,83
KoMmyHan Kypuauw 2927 2911 -0,55 4433 714,5 61,18 8977 895,1 -0,29
CofmMKHK caknall Myaccacanapm 3437 4429 28,86 911,0 8797 -3,44 997,2 1055,0 5,80
Tabaum oanw Myaccacanapwu 408,3 404,2 -1,00 631,1 759,7 20,38 792,8 963,7 21,56
MaganwsT Ba canbaT Myaccacanapu 1428 1787 2514 1356 167,0 23,16 197.9 156,2 -21,07
Bowka coxanap 698,6 10124 44,92 13145 15567 18,43 2009,2 23114 15,04

Mar6a: Y36exucton Pecnybavkacy KTUCOANET Ba3UpANIA MabayMOTNapK acoCUAa Ty3NATaH.

NINUdOTVIUEOX LUXAW HOUTTULDIGHU




2015 Winnaa Typap X0l KypuauWK yuyH axpatuarad Mabnafnap (KK) xamu
Kanutan KyanaMmanapHuHr 22 GomsnHm Talukua 3Tan. Yiby coxara AyHantupuaras
KanuTan KyviuamanapHuHr Golika coxanapra Kaparamga lokopw yaywra 3ra
6yaniunra 6uUp KaTop UKTUCOANI-MXTUMONIA cababnap Tabeup Kypcarran.

BupuHuMgaH, yi4 XOW Ba MY KYPWIMIIMHUHT PUBOXAGHVWKM Bup Kauua
TAPMOKNAPHWHT  TapakkuiA 3TvlwmMra oauG Kelvlun Hasapaa TyTwarad, AKLL
TaxpubacuaaH  MabAyMKM,  MWIAMA  UKTUCOAMETHM  KylWKMMua  paBuviiaa
PUBOXAAHTMPULY, TanabHW parbatTiaHTUPMW, WYHMHIAEK, WHKUPO3 JaBprapnaa
H03ara YMKULIM MYMKWH O6yAraH MXXTUMOWA xaBGIapHU IOMLATULW, YHWUHT O/ANHW
OAMUI MAKCaaW/Aa AaBnaT TOMOHMAAH TU3UM XOCWA KUNaAWraH AnpuK TapMoKaap
yuyH Aaenar GylopTmanapy Wak/naHTupuaagu. Ywby 6yoptManap KynuHua
VKTUMONI  OBBEKTNIAPHUHT  PUBOXIGHULLMHY, MEXHAT GupXanapyaa pyixataad
YTraH uwcusnapHm, BakTuHYaAUK 6Ynca-Aa, MexHataa 6ang 6YINWnHN TabMUHAGRAN.

4.1.4-xadean

4.1.3-xapBan mabayMOT/Iapy acOCUAA TY3W/ITaH KanuTan Kyiuamanap
KYPCaTKNUMHUHT Y3rapuls AvHaMuKacu'

1% xywmnmua
Av6comot Yeuw éku . N yenw (kamainu)
Kanuran Kymumua KaMaitvi Kyuiumua yeuw HWHT abcontor
Wunna yhinnmana yonu cypvath, % ypram Kniimati, mapa.
Y 3P, | (kamaiivw), Y, cjm
MDA, M | oo e ( y 100) ( . «100—100) B
Wy, |V 100
2010 15 3387 - - - -
2011 17 9534 2615 117 17,05 153,4
2012 22 7973 4844 127 26,98 179,5
2013 28 694,6 5897 1259 25,87 228
2014 352333 6539 122,8 22,79 2869
2015 41 6705 6437 118,3 18,27 352,3

fOkopuaa KYpub uukmaraH kypcatknuaap AVHaMWK KatopAapHWHT Xyaa
CoAJa aHbaHaBUA TaxAua Kuaul BocuTanapu xucobnaHagn. LUyHUHT yuyw
AVHaMWUK KaTopAapHW YpTaua AapaxacW, yptaya MyTrak ycuw Ba Kyluumda
YW CypbaThapy OpKanW Taxaun Kuanw makbyn xucobnaHagu. ByHMHT yuyH
Kylnaaru yprada MyTaak KylmMMua ycuw 6yinua Masxys 6YaraH dopmynasan

— 1A -
doripanaHamus Ay = J - M
n n

Ywby popmynara kanutan Kyuuamanap KypcatkMunHu Kyind aHvknaigmran
6yncak, Y3beknctoHaa Kanntan Kyiunmanap xap aman yprada 4389 mapg. cymra
KynauraH.

* CTaTUCTUK MabiyMOTNap acocuaa myanind TOMOHWAEH Ty3usraH.
- Coamos H.M. Cratnctuka: Onuin ykye roptnapu Tanabanapmn yuys gapcavk. - T.. Ay Ann
1bH CMHO HOoMUAArM TMBOUET Hawp., 2003, 502-6.




- WHBECTULIMOH MYXUT XO3UBANOPAIUIM

OnTu AMAAMK  AvHamvk  Mabaymothapra kypa, 2014 Wwunpa kanwtan
KYWMAMaNapHUHr  abcomloT YCMWKM 3HF 1OKOPW KWMATHW Tallkua  3TraH
(4.1.4-xagsan). Youw cypvatv aca 2013 iinnga HamoéH 6yaran. Yw6y kypcarkuu
6yimua kywmmua youw cypvatn 2012 nmaga 26,98 dousra ycraH. Ammo
6vp domsamk Kywmmuya Youmw kypcatkuum 2015 Aunga 352,3 MApA. CYMHK
TaWwkMn 3Tn6, 3Hr OKOPW KMIAMATHKM Kallg 3TraH. Muanap auHamukacu 6yinua
amanra owMpwuaraH xucob-kutobnap, CTaTUCTWK TaxAWA HaTWXKanapura Kypa,
V36eKnCTOHAA KanwuTan KyiMaManapHuHr hvanap 6yiuda xopuid KuiitmaTu
XaxKMU xap uam yprava 22 dounspaH ycub bopraH.

MyxTacap kunaguraH 6yncak, MHBECTUUMA CUECATUHWM amanra OWWpWLAad
XyKymMaT TOMOHWAAH KyWuAary acocuii  Tamoiuanapra  yCTyBOPAUKHUHIE
KapaTUaMLLL, BU3HUHIYA, 3HT MaKByn iyn xucobnaraaun:

e pecnybnvka ukTMcoanéTura 6esocuta Kanutan mMabnafnapHu KeHr xanb
KUANWHW TabMUHAANANTAH XYKYKUIA, WKTUMOWA-UKTUCOAWIA Ba 6owka
WapT-1apouTaapHu Tobopa TakOMUANAWTUPHLL;

e pecnybaMkammM3ga KaxoH Japaxacupaarm  TeXHONOTMAHW  eTKa3nb
6epaétraH,  WKTMCOAMETHUHI  3aMOHAaBWN  TapkUOUHW  BYXYAra
KeNTUPULra KYMAKNaWaéTraH XOPUXWA CapMosgophapra UMTWE3 Ba
npedepeHUWAIapHI TakAUM STULL TUUMKUHW TaKOMUANALITUPULL;

e MabnafnapHu pakobatbapaow Maxcynotaapuu nwaab vmkapuw bunan
60FAUK BYAraH 3HT MyXUM YCTYBOP WyHaAMLWLAAPra NYHAATMPULL;

e Tallky UKTUCOAUN aoimaTaa pakobaTt kuaa onaguraH Ba BaatoTa
TYLWYMUHW TabMUHNARAUMAH eTakuMu TapMOKIAPHK KYnnab-KyBBaTall;

e axonu BaHAAMIUHU TabMUHAARANIAH Ba MUAMIA JaPOMaAHW OWMpWLLIra
KapatuaraH vwnab  uMKapuvlw Ba XWM3MaT KYpCaTWW  COXanapuwu
PVBOXJAHTHPWLL;

e 3HEpruA TEXaMKOp Ba atpod MyxUTra Kam 3apap eTkasajuraH tokopw
TEXHONOTWK, 3aMOHABUIA YCKYHaNAPHW YpHATUL;

*  MaxasMi WwapowTaapra MOC KenaAuraH WAFop XOPWXKWWA TexHOAO-
rvsnapHW  Tatbuk  3TUW, Y3umuzga ApatunaérraH  MXTUPONAPHM
pafbaTtnaHTupvw Ba BuaMMAap UKTCOANETAra Mabaasnap MyHanTUpULLL

Ywby BasudanapHu xan 3STAW  acHOCMAA, MaMAakatuMusaa det 3.
WHBECTULMANAPUHN  Maxaniuid  KOpXxoHanapra anb 3TUWHWHT  KyiAuaaru
YCTYBOp WyHanwnapy takang 3Tuaagu: Tabumit xoM alé pecypcrapuvnu, Wy
Xymnagad, HedTb Ba rasHu Kasub uukapwll, KaiTa vwaaw 6yMnMua 3KONOTUK
TO3a WMWAAG 4YMKapUWHW Tawkwa 3TWW; waMTanab Ba xaxoH 6Ho3soprapuza
pakobatbapzow MaxcyaoTnap Mwaab YmkapuwHu Tawkua 3TUW; TPaHCnopT Ba
TENeKOMMYHUKALMA MHOPATY3UAMACUHN PUBOXAAHTUPULL, KWLWAOK XYXanuru
MaxCyA0TAapPUHN MXYaM, ap30H TEXHWKAE Ba TEXHONOTUANAP acocuaa KanTa nwaal
COXaNapuHU PUBOXAAHTUPWLL; PECYPC Ba SHEPTUAHM TeXoB4YM acbob-yckyHanap
nwnab unkapuul; 4opu-gapmonaap, TM6OUET TexHWKacK Ba acbobaapuHn nwnab
YUKAPWULL; TYPUIM UHAYCTPUACUHN PUBOXAGHTUPULL.




4.2, y35EKUCTOH PECNYB/INKACUIA
XOPVKUIA UHBECTULIUANAP KYNIAMU BA OKUMMNHU
OWUPUILIHUHI KOHLENTYAN XXUXATNAPU

XOpWXKuii IHBECTOPAGPHUMHI {3 MaMNaKaTh UKTUCOANETUTa KaparaHAa Boluky
MamAaKaTAapPHUHT MKTUCOANETUIA CAPMOANAPHN KMPUTULLUTA YHAAWANTAH MO
Ky4 - tokopu dpoiga oamwamp. Wy 6oucgaH, MHBECTULMANAD CaMapaiopaUiiiy
Baxonall, yHu KuAMar sa cudat XKnxaTaaH TaxAua KWAWLL KMAUH amannapiay
xucobaaHaau.

MacanaH, xOpuxuii HopeseaeHTNap TOMOHMAAH amanra OLMPWUNaéray
WHBECTUUMOH NOWUXa Camapagop/MruHu  Baxonaw 6up KaHua  y3Aykcug
6ockmunapHu Kampab oaraH XapaéHnapHW TaxAun KUAWWHW TaKka3o 3Tagu,
By - WHBEeCTMUWOH NOWMXaHWHT TEXHWK-UKTUCOAWA acoCHOMAcMAAH TOPTMG,
YHA VWIra Tywupuiwiraya 6yaraH xapagHaapHm MOHUTOPWHT kuaunb Gopriwmy
Ba nuposap4vda WKTUCOAMIA  HATUXAHWHT  Kynamu  6unaH  KMpuTUiray
MHBECTUMLMAHUHT AacTnabku KuitmaTi ypracnaard xapaxatnapHiu TakkoCaalny
Tanab 31agn. ByHaa 3Hr acocuiicy ansTepHaTMB xapaxatnap nHobarra OAMHaau,

¥36exncton Pecnybankacuaa MKTUCOAMETHUHT YCTYBOP TapMOKAAPMuy
PUBOXNAHTHPMIL  YUYH XOPWXKWIA  WHBEeCTULMARapHM Xanb  Kuany
CMécatn MaBXya mabnasnapaaH, BaKTAaH Ba MMKOHMAT/IapAaH Camapany
doiiganaHunira, MaBxys WapT-WapouTnapaaH Keamb unknb 6oiamknapuy
caMapanu xohnawTupuwra Ba wy yn 6unaH pecny6amka MKTUCOAMETUHY
KYTapuuira, YHAHr JKaxoH WKTUCOAWA TMavMMWra Kywmnwwwra, parbar
NaHTUpUW  WYAM  6unaH  MHBECTULMUANAPHN  MKTUCOAWETHUHI  YCTYBop
TapmoK/apura Xanb Kuavra xamaa ynapaaH camapann doipgananvrg
Kapatuaran.

Xankapo CratucTvkaga  MHBECTMUMANApHA  TYFPUAAH-TYFPU  XOPAXun
WHBECTUUMANAP Typura kuputiw OYivda xap xun EéHpallysnap Masxyg
XOpWXuiA UHBECTOPAAP TOMOHWAAH HA30paT KUAAW XyKyKuHU Benrmaosuy
Kypcatkuu cudarnaa ynap 3ra 6YAran akUVOHEPAMK KanuTaauHUHT XUCcacu
KypcatkuungaH oonganaHunaam (4.2.1-pacm).

By kypcatkuy AKLWaa 10 dpowns, @paHuwa Ba bytok bputanusga 20 own3ra akun,
lepmanunaga 25 ¢ousgan 50 dousraua, YabekncToHaa aca 49 douns gapaxacuaa
6enrvnadraH. WyHWHrAEK, WY KOPXOHAHWHT GOLWKapyBAga 6esocuTa amanrg
OWMPWUNAETraH UHBECTVLMANAPHWHT Y30K MYAAATAN 3KAHANUTW XaM YHWHT MYXim
Benrvnapuaan 6MpUAMP. VHBECTULMAHKMHT Oy KYPMHULIM TaBakKaN4MANKHy,

=y




- WHBECTULIMOH MYXMUT XO3UBAOPAUIM

UHBECTUUMANAPAAH (ONAANAHUL CaMapaAop/UMU yuyH MacbyIMsTHWU Aasnat
Ba ax0AM 3UMMacUra loKnamacjaH, 6ankum ynapHu Taabupkop/mMK Tusumaapu
ypTacvaa TakCMMAALW 3HT AXWKW Ba CUHANTAH YCYA XucobnaHau.

Y36eKkucron 49% : 51% |
Fepmannsa 25% 75% l
Bytok 20% 84% |
Bpurauna ’
®paHuyua 20% 8&% !
AKW | 10% | 90% |

!

AKUMOHEP.HIAK Kanuranuaa XOpM)KVIIZ VHBECTOPHWUHT yayLin
AKLWIOHep}'IMK KanntaanHuHT KOAFaH KUCMn

4.2.1-pacm. Bup xamop mamaakamaapda akyuoHepaux kanumanuda xopuxuii
UHEeCmMopHUHZ Ha3opam Kuauw XyKyKuHu 6epuul Xxuccacu.

K¥puaran 3apapirapHuir KOnJanuumM yuyn kagoiaraap

#

Xopukuil MHBECTOPAAP KANUTANHHHHAT CAKNAHHIIH YYYH Kadonataap

:

Co IHKKa TOPTHII TH3HMHAA yNAPra onA GeIrHAaHraH HMTHER AP

*#

®oiaa Ba 1aPOMANIAPHH XOPHKTA 010 YHKHO KeTHLIHHHT IPKHHAHTH

===

Musani cyMaAa BA 9T 241 BAOTACHAA OnHIan (oilaaiapru Yrkasum Ba 0146 YHKHO
KeTHIN HMKOHHSATH

L

BOo#X0HA HMTHELIADHHHHT MABXKYATHIH

L

XopukHii HHBECTOP.IAPHHHT MY.JKTAPH BA YIAPHHHT YIIADHHH XaBd-xarapaapian
CcyFypTaBHi myxoa3a KMIHIN TU3MMHHHHI APATHITAHH

4.2.2-pacm. ¥36ekucmon Pecnybnuxacuda apamunzan uMmuésau moauseuil wapoumaap.

2 o



ByryHrn kyHga XOpuxuid HBECTULUANAPHW SIHAJA KEHIPOK MUKECAA Xanb
KAAUW, YNEPHWHT Y3AUMK MabnafnapuHu MamaakaTUMU3 WKTUCOAMETM yuyH
capdnawra KU3UKTUPUW Makcaauia KOHYH acocuga yaap YuyH WMTME3au
MOJMABMIA LLAPOWTAAp ApaTUAraH. Ynap kyiauaarn udusmaga ¥3 wdogacuuu
TOMrax.

Y36eKMCTOHAE XOPUXWIA MHBECTMLMANAP WLITUPOKMAAMA KOPXOHANAPHUHT
6up Mapomaa ¢GacAUAT PUTULLIMN B3 WMHBECTOPAAPHUHT XYKYKAapW XUMOS
KWAVMHULLA YUyH MEBEPMIA XyxokaTaap kabyn kuauHrad. Xymnagad, 1998 inn
30 anpenga Kabyn KMAWMHTaH «4eT 34 MHBeCTUUMANApW TYFpucuaa»rv, «Yert
MK WHBECTOPAEP XYKYKAAPWHUHT Kabonatnapu Ba YAapHW XWMOS KUAWLL
yopanapu Tyspucuaart Y3bekuctoH PecnyBamkack koHyHapu xamaa Coamk
KOJEKCH YeT 3/ CapMOANapUHU amanra OLWMPUILHUHT XYKyKUiA acocnapw sa
TapTnbuHn Benrunab Gepaaun. Xosupra kennb, Y36ekucToH XyayAaa XOpUxumi
KoMMaHuaaap GaoNMATUHUHT XYKYKUM acoCAapuHU LAKANaHTUPUILL XKapagHu
acocaH HUXOACMra eTKasunau Ba amanja KyanaHuamoxkda. by daoauatHu
pafbaTraHTUpyLLIra WYHaNTUPWATAH YOPa-TaABVPAapHUHT KyirAaru Tusumu
VWNad Ynkuarax:

- XYCYCUMNAWTUPUWLWL XapaéHuga XOPUXWA WHBECTULMANAPHUHT KaTHa-
MLLu;

—  TeXHWKaBWiA KaliTa KypOoanaHmL;

- XaNK WCTELMOJM Ba 3IKCMOPTIa MYHKaANAHrAH Maxcynotnap vwnab
YMKaPULLHK paFbatianTupuLl.

Y36ekncTon Pecnybamkacu xOpyxXuil MHBECTULMANAPH MUNAMIARALITUPALL
Ba PeKBM3ULIMA KWAWHMACAUIUra kadonar 6epaau. Xopuxuii MHBECTOPAAPHUHE
KOHYHUI daonnsThapu govpacuaa onaraH AapoMajgnapyv Xopuxuil Bantotaga,
yerapajnaHmaraH MWKAOpPAa YerapagaH onmb yTuinapw AaenaT TOMOHWAAH
kadonatnaHagm.

¥36ekncToH Pecnybankacnaa XOpUXWA MHBECTULMANAPHU Xanb KUAWL Ba
y3MaWTupmw Makcaguaa vHeecTopaapra 6up Katop UMTWESNap (MKTUCOAWIA
naarpopma) Gepunagu. Xopuwxkull ungecmuyuanap bunaH MAWKUA 3mua2aH
kopxoHanap (casdo, BocuMaquAuK, xom awé emxasub bepysuunapdar mawikapu)
pyiixamoax ymzau kyHOaH 6owinad:

— papomag (boviaa) connFmaar 6uprHum nnn 25 Gouns KUCMUAAH, UKKMHYU
nnn 50 poms KucMmuaan, yumHum ran 100 Gons 0304 KUAMHAAM, KALLNOK,
XyAyamaa 3ca 6upuHun inngad 100 ¢pous;

- MYJK COAVFNAAH 2 AUAFa;

— wvwnab umkapraH maxcynotmHuHr 30 ¢dom3jaH OpTUFKM  3KCNopTra
unkapunca, 50 dous gapomag conmsuaaH (doviga connen), 15-30 pous
akcnopTra unkapwaca, 30 pomns gapomag (ponaa) convFnaan;

- vwnab uukapuw 6unaH 6aHg 6ynca, ep ConmFmaaH 2 WnAra O304
KWAHAAW.

Y36ekncToH PecnyBankacuaa anoxuaa coxanapra MMTnésnap bepuw kysaa
TyTMAraH. YHra kypa HedTb Ba ra3 KOHJapvHW OUALl Ba KWUAWMPMIL WWAapura




WHBECTULMNOH MYXWUT XXO3NBAZOPNINTU

XOPUXUIA KOMMaHUANAPHW Xanb kuaraH kopxoHanap ywby wiwnapHW amanra
owwupuu Aaspuaa bapya COMMKNAPAAH, WYHWHIAEK, yWwly WWaapHn amanra
OLIMPULL YUY H 3apyp YCKyHanapH1 UMMOPT Kuauwaa BoxAapAaH 0304 KNANHAAN.

Ma3Kyp COxa KOPXOHacu YeT 31K xamkopaap bunad bupra oumnca;

—- HedTb Ba ra3 kasmb unkapuiaraH kyHgan 6ownab 7 Huara gapomag
(boiga) connFnaan;

—  XOPWXWIA XamKkopnap yaylwW KanutaiuaaH oAvHaguraH gapomag Ba
MY/K CONNFUAEH 0304 KUANHAAW.

EHrun caHoar coxacuaa:

- Tallép MaxcynoT wvwnab uMKapyBuM KOpXOHanap Kylvmua Kuiamar
CONMFUAAH Talikapy bapya convkAapaaH 0304 KUAMHaaW;
— Y3 3XTUEXMW YUyH WWNab UMKAPWLW YCKYHanapw, 3XTUET KMCMAApUHW
UMMNOPT KMAUWAA KopxoHanap 6oxxoHa TYA0BRapUAaH 0304 KUAUHAAN.
Y3bekuctoH Pecnybavkacn [MpesuaeHTuHmur 2005 iua 11 anpengaru
“TYFPUAEH-TYFPY  XYCYCUA  XOPUXUA  WHBECTULWMANEPHM  XKanb  3TWWHK
parbaTnaHTMpMWw Gopacugary KywmumMua Yopa-Tagbrpnap TyFpucnaa’t Gapmonm
MamaakaTUMMU3Aa MHBECTALMA MYyXUTUHW fHada AxWWaal, XyCyCMAAaWTUpULLY,
wNab YMKapULLHA MOAEPHM3AUMA KWIWLL, TEXHUK XUXaTAaH KauTa Xuxo3nall
Ba PEKOHCTPYKUMA KU, pecnybanKaHUHT OpTUKME WIWYM Kyuu MaBxysa
6ynraH MUHTakanapuia fHMM VW XKOMAAPUHKM ApaTvLl AacTyp/lapuHKU amanra
OWMPULLTa TYFPUAAH-TYFPU XYCYCUIA XOPUXMIA WHBECTULMANAPHU KEHT Xanb
3TN, WYHWUHTAEK, XOPUXWA WHBECTOPNAP YUYyH ULWIOHUAM XYKYKWMA XMMOA Ba
KadonamapHy TabMUHAAILTA KaPaTUATaH.

YHra Kkypa, TYFpuAaH-Tyfpu XyCyCuidi XOpUXWIA WHBECTMLMAAAPHW Xanb
3TaguraH UKTUCOAWET TapMOKIapn KopxoHanapu acocuv daonvatn Gynuua
BAPOMaj COMMFN, MYAK COANFU, WKTUMOUA UHPPATY3UAMAHN PUBOXABHTUPULL
Ba XyAyanapHn 0600HAAWTUPUL COANFN, MUKPODUPMA Ba KNUMK KOPXOHanap
y4yyH OenrunaHraH AroHa ConvK TylawaaH, wyHwHraexk, Pecnybavika #yn
XaMfapMacura mMaxobypuin axpaTtMmanap TyfalWwgaH XOpWXuil VHBECTALMANAP
XaXMU Kyhuaaruda 6ynranaa 03os KuauHaau:
— 300 munr AKWI gonnapuaan 3 muaavon AKLW goanapuraua — 3 iinn
MyAAaTra;

- 3 munanongaH optuk AKW gosnapugan 10 munanon AKLL aonnapurava
-5 AnA MyAAaTra;

- 10 muanmor AKLL gonnapuaar optuk 6yaranaa — 7 un Myaaatra.

NKTUCOANETHN IPKWUHAAWTMPUW Ba YET 3/ MWHBECTULMANGPUHM Xanb
KMAVLWHAHT KeHrammb 6opuwv Aapaxacura kapab UHBECTULMA (aoAVATUHW
Aaenat TOMOHMAAH TapTmbra convw, 6eBoCcUTa YeT 31 MHBECTULMANAPUHW AHIK
nowuxanapra, WyHUHIAEK, XYCYycuiAd TaaBMPKOPAUK CyBBeKTAapUHUHT KaTTa
KUCMUHWN UHBECTULMA GaoanaTUra xanb KWaullHW xaM Hasapda TyTagu. bynaa
YeT 31 MHBECTULMANAD OKUMWHU parbatnaHTupuw, Wy 6unan bupra, Muaaui
UKTUCOANET cybbekTnapunundr by daoamaTga vWTUPOK 3TUIUMHU TakAaupiaw
MYXUM YPUH TyTazu.




4.2.1-)xadsan

¥36ekucron Pecny6auKacuaa vet 31 MHBECTULMANAPUHY TapTH6ra conmL
Ba )Xxan6 3tuw 6unaH wWyrynnaHaguraH pacMmii Myaccacanap

Pacmuii myaccaca MyaccacaHuHI YeT 31 MHBECTULLMANAPUHM TapTrEra connw Ba Xanb
HOMM 3Tnw 6nnan 60FaKMK HaonnAT gonpacu

1 Basupnap Kywuaarn xopwii xapaéHaapHu MyBodukaalITupasm:
MaxkamacuHuHr - UHBECTULMA PaoanATUHK, BpUHUM HaBbaTAa, YeT 351 UHBECTULMANapY
TalKW KTUCOANN 6unaH amanra owmpunaauraH ToMNXanapHu AaBiat TOMOHWAAH Kyana6-
daoanatin KyBBaTraw 6yinua 3apyp XyKymar KapopaapvuHu Uwnab unkuL;
MYBOGUKNAWTHPUW | - AaBaaT HOLIKAPYBW UAOPanapy, BasMpanKaap Ba AOpasap UWMHMW
AenaprameHTn TaLKWA 3TULL.

Wxtncoamér sasupaurn | NusecTuums cuécaTuHu Ba AacTypAapvHu UWAA6 YKL

Tawkn ukTucoguin i - Mamnakar Ba XOpWX WHBECTOPAAPVHWHT NHBECTULMS Takandaapy
anoxanap, TYFPUCUAA MabAYMOTNEP 6aHKUHM LAKANAHTAPULL;

VHBeCTULANAp Ba - MHBECTNLMA MYXUTUHYN YpraHuLL;

CaBZ0 BazupAUTH - XOPUXMUIt HBeCTOpAapra axbopoT Ba 6oIIKa XU3maTaap Kypcarmi;

- UHBECTULMA NONMXaNAPUHUA amanra OLWMpUILAa MaMASKaT Ba XOPUX
MHBECTOp/apura épaam Kypcaruu;

- YeT 37 KanuTaam UWITUPOKUAA aManra OWMPUaguraH MHBECTULNA
NOWMXaNAPUHUHT 6axapUANLINMHK Ky3aTywl (MOHWUTOPUHT);

- KOPXOHaNAPHU TalKW UKTUCOAUIA HaoAMAT ULITUPOKUUIAPHY Tap3nuaa
pyiAxaTra OAWLL Ba XOPUXMIA KOMINaHWANAp BaKOJAaTXOHaNapuHN

aKKpeAuTaLmanaLy.
P4 [laBnar mynkuHm [aenatra TerviAn MyaKHU XyCycUitNaluTmpuLl Ba Tacappyd 3tuw
6owwkapuw gaenar XapaéHnapuaa 4eT 31 MHBECTULMANAPUHIW TapTubra coani.
KyMuTtacu
Monus sasupauru 1 Kap3 cuécatn Ba XyKymar kadponatnapmHu 6epmu.|
6. Apnva Basupauru i YeT 31 MHBECTULNANAPYM MWTUPOKMAATN KOPXOHANaPHW pyiixaTra oauL.
7. Tawkwu nwnap Xopuxuii nHeecTopnapra Ba Y36eKucToHAa NWNAETraH XOpUXMii
| Basnpauru . PyKaponapra su3anap 6epuw.
8. |Wukn vwnap Xopvxni MHBECTOpAapHu Ba Y369KMCTOHA3 MNaéTrau XOpM)KVIVI
CEET T dykaponapHu Typap Xoiv 6yiuua pynxatra oaumw.
'9. lLl,aana'r CONMK, YeT 34 MHBECTULMANAPN NWTUPOKWAATY KOPXOHANAPHW CONWKKA TOPTULL
Kymm'acu Ba yNapHUHT 60xxoHa bunan 60fauk $aoAMATUHM TapTMBIa CoNMLLL. :
I 10. _ MapKasuu 6aHK i Koneepraums Tapm6 KOWAANAPVHW, WYHUHTAEK, YHUHT yTKa3vmmeHm :
: ' BaAoTa mabnarnapvaaH ponganaHnwHKM TapTubra conuLl, Kaps cuécarn.
11. | Tawku UKTUCOAUM ~TawKku nkTcoani GaoanaTra 6aHK xM3maTi KypcaTuil Ba NOKMXaHu i

i daoanaT Muanui MOMMANALUHW amasra oLwmpuL. i

- 6aHKK i

"12. ; «Y36eKkuHBeCT» gaBnar Yer 31 MHBECTMU,MH/‘IapMHM WHBECTULMA TaBaKKANUNANTWAH Ba XaBQ-
CYFYpTa KOMNAHWACKH  : xaTapAapaaH CyFypranaw.

| Ba «¥Y36eKuHBecT- i
MHTEePHEeWHA» Kywma |

KOPXOHaCM

—— e . a—— - ———y

13 «Y36e|(unsecmouwxa» AacTnabxm TeXHUK-UKTUCOANN aCOCHOMAaHW Ba UHBECTULIMSA NOUMXanapm
’ MUWANA UHXUHUPUHT E TEXHUK-UKTUCOANI aCOCHOMANAPUHK Tanépatw.
KOMMaHUACK :

‘14, | Aasnat Mynkun . Knmmatan xofoznap 6030puHmM WakANAHTUPWLL, PUBOXAGHTAPULL,
) KyMuTacu xysypuaaru i HasopaTt KMAULW Ba TapTubra ConW coxanapuaa 4aenat CécaTuHu
' KUMMaTAK KOFO3Nap | amanra owmpu. Mamnakar 8a XOpUXWUIn IMUTEHTAAPHUHI KUMMATAN
6030pM GacANATMHN  KOFO3NAPUHIM COTMD OANW OPKAAM MaXMya MHBECTULMANAPUHN amanra
; MyBoduKNAWTMPUW OLUMPULLL
8a Ha3opat Kuauw {

_MapKasu :

———— 4




WHBECTULUNOH MYXUT XXO3UBAAOPINTU

Y36ekncToH Pecnybavkacuia YeT 31 WHBECTULMAAAPUHK TapTubra coamw
Ba Xanb 3TvW BunaH wWyfynnaHagurad pacMuid myaccacanap 4.2.1-xagsanga
KEATUPUATEH,

Y36eKNCTOH KaxOH XamMXaMUATV OALMAA Y3VHWHT WXTUMOWIA-MKTMCOAMIA
PUBOX/EHUIL Aapaxack, reorpaduk >xownawmwy, Tabunii pecypcnapuHuHr
TapkuBu Ba 3axMpacu, XyKymaT TOMOHWAaH onnb 6opunaérraH UKTUCOAMNA
cnécatin BUNaH XOHAN KN3MKWULW YAFOTaAN.

XOpWXUA  MHBECTAUMANAD WILTUPOKUAATU AHTM  KOPXOHanap COHWUHUHT
T060pa OpPTWE 6GOpUWKN Ba AHFMAAPUHWHT  HaPNO  3TUAUWK  WKTUCOANA
PVBOXANAHUWHWHI TapOBU 3KAHAWUTW OAAMHIM naparpadaapga 3vkp 3TWAAW.
TabKUANAHTaHWAEK, MaMAaKaTUMK3ra XOPWXWUIA CapMosaapHu Xanb 3Taérra
KOPXOHANapHU MKTUCOAMI parbatnaHTMpull Ba 3apypuyid LWapouTiapHu Apatnd
Bepu Myxum mMacananapaad bupm xucobnaHagw.

Y36ekncToH Pecnybaukacu MpesuaeHTUHUAT 2011 iinn 7 sHeapaaru MK-
1464-con Kapopuaa mamnakatumusga 2011-2015 Auanapaa MCAOXOTAapHM
AHaZa YyKypaawTUPULW Ba KEHMAUTUPULL, UKTUCOANETHN AnbepassawTUpULL Ba
MOZAEpHU3aLUA KUAWLW, Kynan Taabupkopank GacMAaTUHN LWaKAAAHTUPULLHWUHT
Kyiungary ycTysop yHanuwnapu bearnnab epungu:

® XyKykuiA Ga3zaHv siHaZa PVBOXAGHTMPWLI Ba AHTU KOHYHJap Kkabyn
KAANL;

* MamnakaTUMW3ja Ba XyAyanapia xap TOMOHAama kynan 6usHec
MYXWUTUHU ApaThLL;

®  KUUMK BM3IHEC Ba XYCycMid TaABUPKOPAMKHU AHAZA PUBOXNAHTUPUL
Makcafnaa coavk Ba 6olKa Tynosnap 6yivua Kyraw wapout apatui,
UMTNE3 Ba nNpedepeHumanap bepuw;

¢ MoavA-6aHK  TM3UMUHWM  AnbepanfaTUpvW, MOAUA Ba  KpeauT
pecypcnapy 6030pUHN MYCTaXKaMANAW Ba PUBOXKAAHTUPUL;

*  $aos MHBECTALWS CMECATUHM aManra OLIMPULW XMCOBMra NKTUCOANETHU
MOAEPHU3AUMSA KUANW BA YHUHT TapPKWOVHU AVBEPCUPUKAUNA KMINLL;

*  Tawky UKTMCOAMIA AOAMATHU AHaja AnbepannawTupull, YHAA KUUMK
6m3Hec Ba xycycuin TagbUpKOPANK CyGBEKTAAPUHUHI KeHT ULLTUPOKUHK
TabMUHAALL.

Xo3mpru KyHAa pecnybankammnzsa nHBECTULNA $aomaTuHn
MOAVANAWTUPUWHNHT Kynaary MaHbanapn Maexyaanp:

1. KopxoHa Ba XWUCMOHWIA LIaxcnap XamfapManapu.
2. baHk kpeauTaapn XMcobnaaH MOANANALITUPULL.

3. faenar 6Gwoaxetn Ba blopxeTaaH Tawkapu QoHanap Mabnafrapwu
xncobura MoAMAnaWTUpULL.

4. Xopuxuin nHsectuumanap.




4.2.2-xadean
2005-2016 innnapaa nHBeCTULMANAP TapKUGUHUHT Y3rapuwy, pouspa’

Mosnsnauwmupuul | 545 [ 5006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016
maH6anapv

AaenarGrogxken | 127 1 1071 90 | 90 | 81 | 74 | 51 | 45 | 48 | 45 | 45 | 45

Her 3 1921190 {228 | 258 | 324 | 288 | 253 | 255 | 23.2{ 198 | 199 | 219
uHBecmunapu

KopxoHanap

Ba axonm 603 | 60,0 | 590 | 539 | 469 | 473 | 490 | 426 | 466 | 547 | 529 | 233
mabnarnapmn

bouika mabanap | 78 | 103§ 9,2 113|126 | 165|206 | 274 | 254 | 21 | 22,7 | 203

CyHrTM  Wuanappa  wHBectuuusanap Tapkubu, xycycaH, 6rogxkeTaaH
axpaTnnagvrad nHBecTuuuanap Ba 6aHk KpeauTaapu axaMuaTh KECKUH Y3rapAu.

AVHM NanUTAa UHBECTULIMANAD MOANABWIA MaHOanapu Tapkubuin Ty3MAUWKUHKA
kapab uvkagurad 6yncak, yHaa ceaunapau y3rapuwnap pyn 6epraHuHu
Ky3aTuil MyMKuH (4.2.2-xagsan). XagBan Mab/yMOTAApUAAH KYPUHAAMKM,
VHBECTULMANAD MOANABUIA MaHBanapu TapkMbuaa AaBAaT 6I0ZXETUHUHT yayWN
2005 vinngarn 12,7 downsaan 2016 unga 4,5 dousra kagap nacairaH. Yet an
VHBECTULIMANAPUHWHT yayLim 3ca, 19,2 donsgan 21,9 downsra kagap Kytapuaran.
Cudat xuxatngaH Taxaun KunaguraH 6yncak, WKTUCOAUA  UCNOXOTAapHW
UYKYPAAWTMPULWL MWAnapuaa axoaven aw buiad 6aHg 3TMW, KOpxoHa Ba
TaLLKWAOTAGPHVHT GA0MAT OPUTULLK, yaap TOMOHWAAH Uwaab Yvkapunagurad
TOBAp Ba XWM3MATAAPHWHT COTUAWLLIM YYyH AaBaaT TOMOHMAAH TypAM Xxunaaru
BytopTMmanap LakAnaHTMpuaagn. by Bunan xam UKTUCOAUA, Xam UXTUMOUA
macana xan 3Tunagu.

Wy myHocabat 6vnaH xam 2000 innga Ba yHAEH KEAUHMM AaBpAapAa yMyMui
WHBECTUUMANAP Tapknbuaa gasnat BROAXETUHWHT yaywu rokopu ByaraH. 2016
Auara keanb aca ywby cektopra TYFpu KenaguraH MHBECTULMANGP XaXMUHUHT
yaywu kapuinib 8,2 ¢ous nyHkTra nacairan. Oxvpru Wuanapaa Makcagiv Ba
MaH3WAIM  MHBECTUUMOH AacTypPAapHWHT Kabyn KwauHaétraHavra Tydainam
JABNATHWUHT MaKCalnW Xamfapmanapu TOMOHWAGH WHBeCTMLWA Mabnafnapu
KYNPOK XaXMAa MKTUCOANETra AYHaNTUPUIMOKAA.

4.2.2-xapBana akc 3TraHugek, 6owka maHnbanap Tapkubuga: brogxeTaaH
TalKapy¥ MakCagaw >KamfapManap, TUXOpaT BaHKNapUHWHI - KpeawTnapw,
Y36eKUCTOHHM PUBOXNAHTUPWLL Ba TapakKWMET xamfapMmack, CyFopuaaauraH
€pNapHUHT MENUOPaTUB XONaTUHW AXWWAUW XamfFapMacy, 6onanap cnopTuHK
PYBOXAAHTUPULL XamFapMack xucobuaaH amanra owupuarad vHeecTuUpanap
YpWH oaraH, Ywby kypcatkidra TYFpu kearad nHeectuusnap 2005 dunaa 7.8
domsHu Tawkua 3tran. 2015 Avnga aca, 22,7 GOM3HM TaLLKWA 3TraH.

2015 "un yuyH Benrnnab OAMHraH WHBECTULMA AacTypuia MOAMSNAWTU-
PVILLHWHT axaMuATAN KUCMWU KOPXOHa Ba axonu mabnarnapu (52,9 ¢pous) xamaa

Bank axbopotroatacu. 2017 aina 2 mapt. N29




MHBECTULIMOH MYXUT XXO3UBAAOPNNTA

TYFPUAAH-TYFPU XOPVXUI MHBECTUUMANAPHKW Xanb stuw (19,9,5 dous) opkanm
amanra owwpwaraH. byngaH kypuHub Typubamkm, acocuit 3bTMGOP KopXoHa
Mabnafnapy Ba TYFPUAAH-TYFPU XOPUXUIA WHBECTULMANGD XaXMWUHW OLIMPULL
Ba OYHMHr HaTMXkacuaa wiunab YMKApUIWIHWMHT TEXHOAOTWK  KyBBaTAapuHU
MOZEPHM3aUMANALY, MEXHAT YHYMAOPAUIVHA OLLUMPULITAa KAPATUATaH.

HOkopuaa dukp BUnAMpraHuMmUsiek, xap KaHaaW AaBAATHUHT WMKTUCOAMNA
KUXATAAH PUBOXIAHULLIM XaM WUKY, XaM TalKky MHBECTULWANAPHW MaMAakar
UKTUCOAMETUrAa xanb Kuauw opKaau 3Spuvanwn  ucbotnanraH.  Ywoby
XONaTHW WHOGaTra 0anb, TybaHAa aWiHaH, XaxoH MHBecTMUMAnap 6o3opugaru
Ba3WAT, PUBOXAHWULWHWHT  HOKOPW  JapaxanapuHi 3raifaw  makcagvaa
Kabyn KWAMHAETraH ucaoxotaap, vwnab umkuaraH ycaybuit éxgawyenap Ba
TeHAEHUMANAPHWHS Wapxura Hasbar bepunagn.

dKaxoHn nHsecTuymanap 6o3opugarm xonar. Oxuprv nuanapaa xankapo
UHBeCcTUUMANAP 6030pWAa  TYFPUAAH-TYFPU  XOPUXWUIA  MHBECTULMANAPHUHT
(TTXWN) xapakatn AnnjaH-nvara kamanu TOMOH to3 TyTnb GopraH. BMTHUHT
Casgo Ba pusoxnaHuw TawkunotmHuHr (FOHKTAZ) “XaxoH uHsecTuuusnapu
TYFPUCMAArN Mabpy3acu”’ MabayMOTAapura Kypa, xaam bepu aasom 3TaétraH
Xax0H MOAMABUM UHKUPO3W Tydanan AyHé 6yinnua puBoXNaHraH Aasaatnapra
KAPUTUATAH  TYFPUAAH-TYFPU  XOPWXWMIA  MHBeCcTUUMAnapra  kaparaHjga
pUBOXNaHaéTraH Aasnatnhapra kuputuaaérran TTXW xaxmu katia MUKAOPHU
Tawkua kwaraH (2012 iunga pyné 6yimua ymymuii TTXWnap akcnoptv Ba
VMMOPTUHKMHT Kapuitb 52 dousmn pusoxnaHaétraH mamnakataapra TyFpu kearaH
6ynca, 2015 AMAAa YHUHT yaywv 63 GOW3HW TawKun Tran?).

20 Ta 3Hr eTakuu gasaatnapra xanb KuauHran TTXM kypcaTkuymHu Taxaua
Knnaguran 6yncak (2012 wun yuyw), 3Hr rokopu yutaamk: AKW (168 muanvapg
ponnap), Xwtoit (121 munavapg ponnap) sa TOHKOHT (75 Muannapg Aoanap)
Aasnatnapura TyFpu kearaH. Ywby kypcatkuunap 2015 nnga 3ca bowkaua Tyc
OAraH. BUPUHUY, NKKUHYYK Ba YUMHUM YPUHAAP MOC paBuLLga XUTOW, [OHKOHT Ba
AKLL ra 1y£pu kearaH (4.2.4-pacm). PacmaaH Ky3atvuil MyMKWUHKY, AABAATAGPHNHT
PVBOXAGHTAHAUK gapaxacura kypa, TTXW xané kuavHraH kyuam 20 TanvkHuUHT
CaKkuM3Tacu pWBOXAAHraH Aaenatnapra, YH WKKWTacM pPUBOXAAHaETraH
Aasnatnapra Ba 2 Tach UKTUCOAMETW VYTl AaBpwAaa BYnraH gasnatnapra Tyfpu
KenraH.

Bowka AaenamiapHuHr wukTucoguérura TTXW kupwTraH AasnaThapHuHT
uuynga BPUKC (Bpasuawvs, Poccus, XMHAWMCTOR, XWTOW, XanyBuin Adpuka) 3Hr
HOKOPW KypcaTkndHm Tawkua 3traH. 2000 wvnga ywby gasnatnapgaH 4nkmd
KETraH TYFPUAAH-TYFPU XOPUXUIA UHBECTULUMANAP XaXMu 7 MUAAMEPA ACANAPHU
Tawkwa 3tran 6ynca, 2012 vuara keanb yHUHT xaxmu 145 Muaanapd aonnapHu
Ba TTXWnapruur 10 dpousvra TeHramrmnm kypcaraam (BPUKC tomMoHuaaH 6ouwka
LABNATNAPHUHT MKTUCOAMETMra knpuTuaraH TTXW xaxmu 2012 WAunga 2000
nunara Hucbatan 2071,4 downsra owraH).

[loknai o MyPOBLIX MHBECTALKAX 3a 2015 r. KoH@eperuwms Oprasinsaymn ObbeanHerHsix
Hauuy no roproeaé u passutinig. Heto-Vopk v Xeneea, 2015 rog
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=  PyUBOX/NaHaeTraH jasnatnap M PusoxnaHraH aasnarnap

4.2.3-pacm. 2015 Giunda TTXU xan6 amezan 20 ma emaxvu dasaam.
(Munnuapd AKLW doanapu)

Xutoin 2012 Amnpa bowka paenarnapra kuputrad TTXW 6Yinua yumnHum
nofoHaHW 3radnaraH 6ynca, 2015 Muaga BupuHYM YpuHra kyTapuarad (4.2.3.-
pacm). Baxonanku, 2011 nnga onTuHUK YpuHaa Typrad. Ywby ivnnap opanusuaa
AaBnat TpaHcMunauii komnanvanapy (TMK) 845 TaHu, ynap TOMOHWAAH XaXoH
WKTUCOANETUHMHT TYpAW TapMOK Ba COXanapura KUPUTUATaH MHBECTULMANAp
xaxmu 145 mapa. gonnapHu Tawkma 3trad. by aca xamu TTXWMnapHuHr 11
¢OV|3VIHM TalkKWnn 31agn Ba ynap TOMOHUAAH ApaTtuAaraH ToBap Ba XM3MatNapHUHT
YMYyMUIA MUKAOPM KApWUAG 26 TPUAAMOH AOANAPHM, wyHAaH 6,6 TPUAAMOH




- WHBECTULIMOH MYXWUT XXO3WBAJOPIUIY

BOANAPN KYWWAraH KWAMaTHW XOCun KuaraH. Ywby xaxmgaru Tosap 8a
XN3MaTAapHK ApaTuWAa Xamin 72 MUANUOH kuwm capdapbap stuaraH. byHaaH
KYpyW MyMKuHku, TM komnanusnapga v 6unad 6aHg 6yaraH 6utta xoaumra
36111,1 AKUW ponnapw TyFpu KearaH.

2012 Wunga pvBOXNAHTAH MaMaaKaviapra HucbataH puUBOXNAHAETTaH
Mamnakatnap uktucogmnétura kuputuarad TTXW xaxXmu 10Kopu KypcaTKUuHK
HaMO&H 3TraH. Ywby uHBecTULMANapHUHT doraa Hopmacu ypraua 8 ¢omsHu
TalWKMA 3TraHUHN MHOBGaTra oacak, YTy AaBpyU UKTUCOAMETUra MaHCy6 6yaraH
Aasnatnapaa 13 ¢ousHn, puBOXANaHTaH Mamnakarthap yuqyH 3ca, ypraua 7
¢donsHu Tawkun ITran. LyHaad 33 ¢ousn (500 munavapg aonnap) TTXUnapHu
kabyn kwaran agaenatnapra, koarauu 3ca (1 Tpunanon gonnap), TTXU kuputrad
AaBnatnapra penarpuayua KuanHran'.

2015 Aunaa pyHé 6ymua TTXU xaxmum (3kcnoptv Ba umnoptu) 20 ¢owmsra
owraHu x04a, 3236 mapa.AKLL aonnapuHv Tawkua 3trad. bupruxa 2015 vnaa
PVBOXAaHraH Mamaakataapra kuputuarad TTXW xaxmu yTran Wuara HucbaraH
36 ¢owsra optran (4.2.3-xagsan). byHaa 3Hr kaTTa yayw caHOaT XuXaTuaaH 3Hr
FOKOPY PUBOXAAHWLLTA 3ra 6YAraH gaBnatiapra TyFpu Kenaau.

TTXW knpub kennwn 6yinua prBoxnaHaérraH gasnatnapaa ycuw 5 ¢onsmu
Tawknn 3traH. Ocné pasnatnapura kuputuaran TTXUnapuunr youwm 2014
Avnra Hucbata 15 ¢ousra owraHVHM KypunMmn3 mymknH. OCvé paBnatiapm
Tapknbuaa XUHAWCTOHra KUPWUTUAraH WHBECTUUMANap abcoatoT kuimataa 59
MAPA. AOANAPHMN TALWKKUAN 3TUG, YTraH iunara HucbataH ukkn Bapobapra yeram?,

* loknag © MUPOBLIX MHBeCTUUMsX 3a 2013 r. KoHdepeHuus OpraHuzaumum ObbegnHeHHbIX
Haw#i no toprosae v pazsuiio. Hoio-Aopk 1 XKenesa, 2013 rog,

- Ton-10 c1pan no  ob6beMy UHOCTPaHHBLIX MHBECTAUWA.  http://www.vestifinance.ru/
articles/66544?page=1
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4.2.3-xadean

TyfpuAaH-TYFpn XOPMIKUIA UHBECTULMANAP OKUMH
(Munamnapg AKLL aonnapwm Ba downsaa)

MurTakanap TTXW kupnb Kenuwn TTXU unkub keTnin

XaxoH 6yiunua 1427 1277 1762 1311 1318 1474
PuBOXNaHraH paenatnap 680 522 962 826 801 1065
PuBoxnaHaétraH gaenatnap 662 698 795 409 446 378
Adpuka 52 58 54 16 15 11
QOcuné 431 468 541 359 398 332
'E)”cav‘l’é"”“ B2 Kanybuit-LLiapkuit 350 383 448 312 365 293
Xany6uit Ocné 36 41 50 2 12 8
Fapbuit Ocué 46 43 42 45 20 31
Q::'r":sj“"ep”"ac” 8 Kapu6 176 170 168 32 31 EE!
OkeaHus 3 2 2 2 1 2
:AT;"M“,‘] :‘Ka;z';'p”l’f”‘°“”“” 85 56 35 76 72 31
Tapkubuit MyHocabataap 6yinua

XYAa 3aud, MKTUCOANETU KUK 52 55 56 14 14 8

6ynran gasnatnap

AasnartnapHuur xankapo TTXWaaru yayww, pouspa

PvBoxnaHraH gaBnatnap 477 40.9 54.6 63.0 60.7 723
PuBoxnanaéTraH gaBnatnap 46.4 54.7 434 31.2 33.8 25.6
Adpvika 37 46 3.1 1.2 1.2 0.8
Ocuné 30.2 36.6 30.7 274 30.2 22.5
Wapkyit 83 Xany6uit-Ulapkui 245 300 254 238 277 199
Ocné

XaHybun Ocné 2.5 3.2 2.9 0.2 0.9 0.5
Fapbuin Ocné 3.2 34 24 34 15 21
Notnx Amepmkacv Ba Kapu6

AeHTM3M 123 133 9.5 25 24 22
OxeaHus 0.2 0.2 0.1 0.2 0.1 0.1
YW AaBpu UKTUCOAVETH

MamaaKarnapw 5.9 44 2.0 5.8 5.5 21
Tapknbuin myHocabatnap 6yinua

XYAa 3and, KTUCOANETU KNUUK 3.6 43 3.2 11 11 0.5

6ynran gasnarnap

Manba: KOHKTAL, 6a3a ganneix MAXU/MHN (www.unctad.org/fdistatistics).

Xankapo santota xamrapmacy, bupnauwrras Munsatnap TawknotuHnkr Casao
Ba PUBOXNAHWW KOHPepeHuuacn Ba XaxoH baHKu TOMOHUAaH 0anb bopuaraH
Tagkukotnapra kypa, Xutoir Xank Pecnybaukacvra kuputunran TTXU xaxmu
2014 nunga 347848740397 AKLL aonnapHu Tawkun 31Mb, penTuHraa GUpUHUM
YPUHHK 3rannaran. Y6y peitunraa Y36eknucToH 86 YpuHHW 6aHa TraH.

YTuw nkTucoanéTvra sra 6ynran aaBnamiapaa TTXW 2015 vmnga 54 pownsra
KvckapraH. bywra acocuit cabab cudpatmga XaxoHAaa XOM aweé pecypcaapw
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HaPXWHWHT  ap30HJAWraHn Kypcatunca, GyHAa 3HF kyn nacaiuw Poccus
Geaepaumacu (92 pous) Ba KozosucToH Pecnybankacura (66 ¢powns) TyFpu kenra.

Ocné pasnamnapvra TYFPUAAH-TYFPU  XOPWXUIA MHBECTULMANAD XaXMU
AMra HucbataH pekops Aapaxaga nacaitmd keramn (4.2.3-xagsan). byHaait
XONaT XUTOAra XOpWXWi CapMOAAAPHUHT KECKMH KWCKapuwun Ba Maxanavii
KOMNaHWAAAP TOMOHWAAH XOPWXUN Mampakamapra (Tauiky) uHBecTUumanap
XAXMUHWHT OPTraHanrn Gunak usoxnanagy. 2014 nunga Ocué mamnakatrapura
TYFPUABH-TYFPU  XOPUXWIA MHBECTUUMANAP YMKWME KeTyBum capmosanapAaH
yu Gapobap kyn 6ynran 6ynca, 2016 nunga kypcatkuunap Aespav TeHrnawwb
KOAAW.

2016 WuaHuHr ceHTAbpwra Kapap 6yaraH 12 oA pasomupa Xutoigad
TYFPUAAH-TYFPU XOPUXUA uHBeCTUUMANAP 4“uKn6 ketnww AMHWWE 2,19
domnsura Tedr 6yngu. by 3ca pekopa Hatuxa caHanaau. Xwtounwir EBponara
uHsecTULManapn 77 ¢owsra optnb, 35 MApA. €BPOHU TalKkua Kuaran 6yaca,
EBponanuHr Xutorra capmoscu — 23 ¢omsra knckapud, 8 Mapa.HW Tawkun
3TAN.

Novgongarn TS Lombard TagkukoT QupMacuHUHT XUTOW 6YAnMn anpekTopu
Tpeh MakApBEpHUHT Mynoxasanapura kypa, Xuroigarn 6usnecra 6yaraH
MYyHOCabaT «CYHITU yu-TYpT MuAda KeCKUH paBuilja éMoHAaLraH»; Y aBBanrnaex
y3avra xanbd sTaétraHn iyk. KomnaHuanap karta sutmbop 6Gepysun HOMMUHanN
yenw 20 powzgaH 7-8 powusra kagap Tywmb ketan’.

ByHaaH Tawkapy, MakApBEPHWHI TabKuAaallnya, «XOPUXKA kOMNaHusanap
XMTON XOpWXK CapMORNapUra aHua Enuk xonatra kesnraH, aed xucobnalmoxaa.
CuHranyp, Taunawp, TaBaHga TYFPWAEH-TYFDU XOPWXUI CapMofnap Keauwu
ANMra nucbataH TYPT WWAAMK MWUHUMYMra Kadap Tywub ketau. JIOTUH
Amepukacuaa 3ca 2016 AmannHr cenTabBpura kagap 6yaraH 12 oilavk aaspaa
2003 AvnpaH Bepu 3HT KaTTa gapaxara eTraH.

WHBecTnumManap xanb KuAMHAWK yuyH moams Bo3opuaa Kynad MyxuTHu
WaKANAHTUPULL, COMMK HOKMHW KaMalTUpWL, MOANA Ba BaHK CEKTOPUHA WUCIOX
KWW, TaZbUPKOPIMKHU PUBOXAGHTARUL MyXMM axamuAtra 3ra. Munauvi
VKTUCOANETHWN PUBOXNAHTUPUL XaMAA FHIM NLWNA0 UMKAPULLHW TalWKWA 3TULLAS
KpeauT pecypcnapuHin kanb Knavw A0n3apb Macanagup, uyHki BynapHuHr
XaMMacUHW amanra OWWMPUL MUMPUK MOUABWMA VMKOHWATAAPHU Tanab 3Tagn.
Mazkyp MoauanawTUpULL MacanacMHUHT UMK KOPXOHanapra WMHBECTULMOH
kpeautrap 6epuw bunan TabpudnaHagu.

Kaitg 3T KOU3KK, MYyCTakuAIuK  Auanapuaa V36ekucrorga Kynaw
WHBECTULMABUIA MYXUT LUAKANAHTUPUAAKM, XOPUXKUIA WUHBECTOPAAPHUHT XYKYK
Ba MaH(aaTnapuHn xMMos Kuanw 6yinda KOHYH Hyau bunaH KeHr kyaamaarm
UMTWE3Nap, ad3anankiap Ba kaponarnap TM3MMmM benrnianan.

Hatvxaga, pecnybnmkaga WKTUCOSUETHWHI eTakuv TapMokhapw Ba
COXanapvaa XOpuXui MHBECTALMANAD MWTUPOKMAA 4,2 MUHITagaH Kynpok
KOPXOHa TalWKWA KUNMHAW Ba MyBaddakwuaTin GaoavusT oputMokaa. Xap

htp://wwiw tslresearch.com



http://www.tslresearch.com

unmu ypraua 3,0 mMuaavapaaaH KynpoK acocaH TYFPUAAH-TYFPU XOPWXUHA
MHBECTULMANAD Y3NALWTUPUAMOKAE, MaMAKaT MKTUCOANETUIA KUPUTUAAETraH
MHBECTULUMANAD YMYMUW XaXMUHUHT 26,6 QousgaH KYNpoFu yaapHUHT
xMccacura TYFpU Kenagu, by 3ca xOopuXWIA MHBECTOPAAPHWHF pecrnyBavka
UKTUCOANETU Bapkapopanrv Ba MNWUWMK-NYXTAAUIAra, yHU PUBOXAZHTUPUL
ncTukboanapura KUMKWAWKM XaMaa WLIOHYM opTud BopaétraHniaH AKKOA
panonart bepagm.

Wy 6wnaH 6upra, xaxoH MOAMABUN-WKTUCOAMNA WHKWPO3WU JaBOM
3TaéTraHu, XaxoH Ba MUHTaKaBWiA HBECTMLMA Bo3opaapuga pakobar Kydanmé
6opadTraHn Mamnakatga fHa xam Kynaupok WMHBECTULUS MyXWTUHW spaTul,
viwnab unKapuLnapHA MOAEPHU3aLNA KNAULW, TeXHUK Ba TEXHONOMVK AHIMAAL
6yiinya noimxanapHn amanra OWMPULL YUYH XOPUXMUA UHBECTUUMANAD Xanb
STUANIMHKM  paFbaTnaHTUpULL, LYHUHIAEK, XOPUXUIA WHBecTopaap 6unaH
uwinawaarm Maexys OlOpokpaTuK foBrap Ba TycukaapHu bHapTapad 3Tuw,
XOPUXMIA NHBECTULMANEP MLITUPOKMAArA KopxoHanap ¢paonmatnra Aasnat Ba
HazopaTt uAopanapu TOMOHMAAH HOKOHYHWIA apanalwysnapra wyn KyaMacauk
Bopacnga KywumMmya yopa-taabupnap kabyn KMAMHUWKHKM Tako30 3TMOKAA.

HOkopy  TexHonOrMaAM  wvwAab  YMKapuwnapHW  PUBOXJAHTMPULITA
TYFPUARH-TYFON  KYWAMAManap KWUPUTa&TraH XOPWXWUA WHBECTOpAAp YYyH
MakcMMan Aapaxasa Kynalh WHBECTALMA MyXUTUHW apatuw, pecnybavka
MUHTaKanapura XopuXwui capMosjap Ba 3aMOHaBWiA TEXHONOTWAAp Xanb
3TUANLIN PaFbaTAAHTUPUANLILUMHN KYYaWTUPWLL, XOPMXUI MHBECTOPAP XaMAA
XOPVXUN WHBECTUUMANAD WUIITUPOKWUASTA KOPXOHanap yyyH kadonatnap sa
UMTWE3IIAp TU3MMWHW AHaAa MycTaxkamaall Makcagnaa KOHyH XyxKatnapura
61p Katop Y3rapTvpull Ba Kywumuanap kuputuaguku, 6y, y3 Haebatnga,
MaMNAKaTUMUSHUHI  WHBECTULUMOH XO03MBAJOPAUTVHU  OWMpUWIra  xusmat
Kuamokaa. Byngai ysrapuinap cupacuga KywmgarnnapHu kentmpub ytmw
KOU3:

1. Xopwxui WHBECTOPHUHI Myn wakaMgarn yaywmn S muaavon AKW
JSonnapugaH kam BynmaraH IHIMAAH TalWKW STAAAETTaH XOPUKNIA MHBECTULMANAP
UWTUPOKMAArK KOPXOHajap AaBaaT pymxaTvaaH YTraH caHagaH 6owna6 10
Anun Mmobaithnaa COMMK KORYHUMAUTMAA Y3rapuwaap w03 6epraH xonnapaa,
IOPUAVK WaxchapAaH OAMHaZuraH Goifia COAUFN, KYWKMATaH KUAMAT COANFU
{ToBapnap, WWAap, xM3MaThapHin peanusauns KUAUW annaHMacu), MOA-MyAK
conuey, 060A0HNALITUPAW Ba WKTUMOMWIA MHOPATY3NAMAHU PUBOXJAHTVPULW
CONVFN, ATOHA WXKTUMOWI TYNOB, ATOHA COMMK, TYAOBK, WyHWHraeK, Pecny6avka
nyn Xamrapmacura xamaa Tabanm Ba TMOOUET MyaccacanapuHu PeKOHCTPYKLMNA
KWIULL, MyKamman TabMuMpraw Ba XKUXO3Jall HkamFapMmacura Maxbypuii
axxpaTManap TyNalHWHT Ma3Kyp KOpXOHanap AasnaTt pynxatngaH yiuw caHacuaa
aman KuaraH Mebepaapy Ba KOMAANAPUHK Kyanawra xakam kaHaurn 6earnnab
Kynnan.

2. WyHaan TapTnb YpHatUAaMKK, kuiiMaTk 50 muaamnon AKLL gonnapuaan
OWaANraH Ba XOPWXWA WHBECTOPHWHT yaywn kamuga 50 dous 6yaraH
WHBECTULMA AoWUXanapu Aoupacuia, vwnab umkapuw ManfoHMAaH Tawka-
pugarn 3apyp TalkW MyXaHAMCAVK-KOMMYHUKAUMA TapMOKNAPUHWU  Kypuw
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6toaxeT Mabnafnapn xamga 6owka WMUKM  MOAMSNAWTUPULL  MaHBanapu
XMcobuaaH aMmanra owmnpuanwmn bearvnanan'.

HOxopuaa bUAMPUATaH Tax WA Ba MyN0x%asanapHyu yMymaawTWpraH Xonaa
TabKUANAL NO3UMKK, MOAEPHW3ALUUA KWAUW xapaéHaapu KydasétraH 6up
WwapowuTaa AaBNaTHWHI YpTa Ba Y30K Myadartin Opaiukdary WHBECTWLMOH
cTpaTervacu  KyhWugaru BazndanapHu xan ITMWra  Kapatuaviwy, BusHWHT
GUKPUMM3Ua, SHT camapanu nyn xucobraHagu:

MUV UKTUCOAMETHUHT  1OKOPU  CypbaTgary  pakobataowinrvHi
TabMWHAAWrE KApaTWAraH TapkuBUIA Y3rapullnapHW v3una amanra
owmpuLL;

UKTUCOANBTHUHT UMMOPT Ba 3KCNOPT CaNOXWMATUHW OWMPULITa XM3MaT
KMNaauraH, WYHWHTAEK, OKOPW KYLIMMUa KWMMAT spatagduraH etakuu
YCTYBOP TapMOKAapHW K¥nnab-kyBBatnaly;

MUWHTaKaBWii MHOPACTPYKTYPa COXaCUHU PUBOXAAHTVPULLTA KapaTuaraH
YCTYBOP WHBECTWLMOH JIOMMXanapHW JaBfaT TOMOHWAAH Kyanab-
KyBBaT/aLy;

Maxannuia Ba UeT 3] WHBECTOPNAPUHWUHI WHHOBALMOH-UHBECTALMOH
baoamrvim owmpuw Makcaguaa WHBECTULMOH MYXUT
X03U6aA0PAUTUHU TabMUHAALL;

HOKOPW TEeXHONOrManapra acocNaHraH Ba HOKOPU KyLIMMua Kuimat
ApaTtasuraH Kylwma AONMXanapHU TalKWA 3TUTa XW3MaT KWaaguraH
Kynan 6M3HEC-MYXUTUHW ApaTvLL;

WHCOH KanwTa/MHWU PUBOXAaHTUPWUWIa KapaTuarad Ba OyryHrn kyHaga
BMT TOMOHMAAH faBAaTAapHUHT KYN  KUPPaau  puUBOXAAHWWNIA
bepunaétran  bHaxonapgaH O6upu  cudatmga WHCOH  TapakkWETM
WHAEKCUHMHT FOKOPY OYAMLLANTATA SPULLINLL,

Videxucton Pecriybrivkacy MpezvaenTanymr ®apuoH, TYFDUaarH: TVFPU XOPYKMAR M-

secryuranap xanb v anwrnr parbatiaHTUPAiLTa OMA KYvya yopa 1asbupaap 1ypucraa.
Y30e«aCion Pecnybrukacyh KOHyH xyxxatiapy Tynsame, 2012 v, 15 con 167-mogaa; 2013 i,
120, 150-moaza.
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4.3 Y3BEKMCTOHHWUHT PECYPC CANOXUATUAAH CAMAPANN
POUAANAHNW: MHBECTULUWOH MYXUT XXO3NUBAA0P/IUTH BA
MWBUNAPMOHMINKHK COFTIOMNALLTUPULL WYHANTULLIAPU

Xamuat xamnwa ncrebmonra Mo 6yamb kesrad. CoH XuxataaH 4oumui
Kynanmé 6opagvraH axoAMHMHT HO3-HebMmaTnapra 6yaraH TanabuHu cy3cus
KOHAVPULL Y3NYKCU3 MaxCynoT Unab umkapuviuHv Tako3o 3Taau. byHaan
AOUMMIA TAKPOP ULWNE6 YMKAPULIHM TabMUHIOBYU MYXUM BOCUTanapaaH 6upu
3Ca UHBECTMUMANAP XMcoBAaHaau.

MamnakataapHuHr 6apKapop WKTUCOAWIA PUBOXNAHULLMHU WMHBECTULUA-
flapcus TacaseByp Kuanb 6ynamanan. AHnkca, BYryHrn KyHAa Wy Hapca sKXon
HaMO&H GYNMOKAAKW, Xap KaHAaW AABAATHUHT ByHAAH KEMWHIW HoKCanmLm
MHBECTALMANEPHM xanb 3Tiwwnra kapab enrnnaHagu.

WyHn 3BTMBOPra ovul NO3NMKKW, UHBECTULMANAp acanaa nyn mabnaenapm
wakamaa cadapbap atmnagu. lNyn Wwakamaarn WMHBECTULMANAPHUHT MaHban
acocaH dowvga (gapomaa) xucobnarnagn. Jlekun MyaHUH ¥3u uwnab umkapu
oMUAN BYAMaraHAurv yuyH yHW Kepakau MOAAWWM BOCUTANapra aiamaluTupul
3apypuaTy  TyFunagn-. LWyHuHraek, anpum  x0nnapAa fAHIM  akTUBAAp Ba
BOWAUKNAPHA ApaTUW  YyYyH WHBECTULMANAP Nyn Mabnafn wakamaa xam
cadapbap >TManwK Tanab stunagn. LlyHra kypa, nyacus AHIM aKTMBnap Ba
OOMAMKNAPHMHT XOCMA GYAUWK acno 103 BepMacanrvHu OaaniruHa aHrab
OMMW MYMKWH. Arap WHBECTULMANAp amanra owvpuaMac 3KaH, MOAAWIA Ba
HOMOAAWI BOWANKAAP XOCUN KunuHManan. Jemak, y nyn Mabnasnapv wakmmga
koAnb KetaBepagw. LLUyHu anoxmaa Tabkuanall N03MMKU, MOAANIA Ba HOMOZAUM
6onnvknap MyalsH GaoaUATHY amara OWWPUW MakCcaanaa KyAnaHUaMac KaH,
KanuTan KMAMaTUHUHT YCULLIN TabMUHAZHMANAMN.

Tabkugnaw Xouskn, MUANUA UKTUCOANETHUHT PUBOXKANAHUWWHU TabMUH-
Naw MaKCaguaa XOPWUXWN MHBECTULMANAPHW Xap KaHAaln obbekinapra xam
Xanb 3tmw Mmakcaara Mysoduk 3mac. Cababu, maexys obbektiapHu Ba
KOpXOHaNap akuMaAapuHU YeT SAAMK MHBECTOPAapra CoTUWl MamaakaTumuara
VHBECTULMANAPHUHT KUPUD KeNWLWIMHN aHINaTMANAM, «. . uyHKK ByHAalR butumaap
MaBXys, OyaraH akTvBnapra 6ynaraH MyaK XYKYKWHW LWyH4aku 6epuiunu
aHmaragw».? by 3ca, MyAK KMAMATUHUHT KYnamMacaurugaH ganonat Gepagw.
MaBXys akTUBAAPHU KaidTa COTWLL Xam alHaH LyHAanavp.

Ynmacoe A., Wapuddxyxaes M. VIKTirCOANET HAZAPYACA. ~ 7 Mexrar 2000
Kucenesa H.B., boposuxoea T.B., 3axaposa I'B. u Op. 11=ee1 AUACHHEA AESTCSBHOCTD

Yuebrnoe nocobae ~ Mo KHOPYC, 2005. 432 ¢.




MHBECTULLMOH MYXUT XO3UBAZOPANTA

YMyMaH OAraHAa, WVHBECTULMANAPHM  aManra  OWWMPULL  UHBECTULUR
XapaéHUHUHT TapKMBKMiA KMCMKU XUcobnaHaan Ba y MHBECTULUMA PECYPCAaPUHM
XOCUN KUAWW HaTuXXacura TasHaau. KysnaHraH Makcaara 3pvliuvil ULLITUEKM
MHBECTOPHU KanuTan Tynaab, CyHr yHu Wy Makcag Wyampga cadapbap
3TMWra yHAanan. MOAOMUKM, MakCag MyansiH HaTuxara kapatunap 3KaH,
HaTUXa xam, y3 HaBbaTWaa, MyaWsiH MaKCagnapHW KenTupub uukapagu Ba
VHBECTULIMA XKApPaBHWHU aKC STTUPAAUTaH KeTMa-KeTAWKHW XOCWA Kuiagwu.
NHBecTuumanapHuHr 6y Tap3aa xapakaTaaHUWKU MHBeCTULUMA $aoanaTh opkam
103 6epaau.

WHBectnuma GaonuaTu yHWHr CybbekTnapy TOMOHWAAH WMHBECTULMUANAPHM
amanra owupuw 6unaH BOFAMK XapakatThap Maxmyacu Oynranu xonga, 6y
xapakatnapHu cybbekTrap TOMOHWAAH $akaT MBECTULMANAPHU KYWnW GuaaH
6ofnmK xapakatnap cudatnga TywyHMacavk no3uM. byHga maskyp xapakatnap
WHBECTULMANAPHN aManra OWUPUWHWUHT MaKCaaW Ba MYHAAULLAAPWUHW aHnKAaLL,
VHBECTULMS IOVMXACUHN  MWNA0 YuKWUW Ba TeXHWK-UKTUCOAMA XWUXATAAH
H6axonal, yHU amanra OWMpUW Y4uyH Tanab 3TuaaguraH MabaafnapHu xanb
3TMW MaH6anapuHM aHwkAawW, kamfFapuw Ba camapanu capdnaw kabu keHr
XapadHnapHW Y3 Wunra Kampab ONUWKMHKM MAHTUKAH TYWYHWW NO3uM, Aed
xmcobnanmuz.

NuBecTnuma GaoAnATUHM TalKUA STUILAA Xap BMp MYAK 3racu, 3Hr aBBano,
¥3 MaHbaaTaapuHK Ky3nab, abHWM $Onaa oAV MaKCaaWaa xapakaT Kuaagu.
YyHku tOKOPY HONAA MHBECTOPHUHT KanuTan KMMMaTK YCumMra nMKOH 6epaau.

XX acpHuHr 70-unnapuraua  AyHE MaMAAKATAAPUHUHT  UKTUCOAWNA-
WXTUMOUW TapakKuétn xap Oup AaBnaTHUHT 3  XyAyau Aoupacuaaru
PUBOXNAHWW CypbaTiapu éxya ynapHuHr y3apo myHocabatnapu gapaxacugaH
nbopart xapaén cndataa TankuH aTMAap 3au. Thobannawlys aaspura keamb 3ca,
TapakkMhET bopacnaa ysraua Kapaw — BOKea-X0AuCaNapHU MakoH Ba 3aMOHZaH
axpaTMaraH XONAa, CMHXPOH Tap3ja TankUH 3TULI TaMOWMAM KY3ra TalunaHa
bownagn.

Ywby xapaéuga, Tapuxul TapakKMET XyCycusiapujaH KaTbu Hasap,
Xankapo MexHaT TaKCMMOTU Tu3Umura YirFyHnawmb 60paéTraH, XOpWXui
CapMOsAapHV Y3 WKTUCOAMETMIa M3umMn Xanb 31aéiraH xamga 3amMOHaBwiA
TEXHONOTUANAP Capy WHTMAAETraH Xap KaHAall mamnakat yuyH rnobannawlys
XapaéHu tydaiam ByxXyara KearaH vktucoaun adsanivknapaad ¢ovganaHvw
UMKOHWATY TyFunaaul.

Ywby ypwHaa mobannawyB atamMacuMHAHT Ma3sMyH-MOXUATATE 3bTUBOP
Kapataguran 6yncak, ‘rnobannawiyB” atamacu AacTnab  aMepuKkanuk  Oaum
T.NleeuttHnur 1983 hnan “Tapeapa 6m3HeC peBbl” XypHaaWaa uyon 3TuaraH
Makonacuaa Tuara oauHraH 3au. Myannud Hnupuk TpaHCMUAAUIA Kopnopauvanap
wnab uvkapaguraH Typau-TymaH Maxcynotr 6030prapuHuHr - 6upawys
XapaéHuHW WyHAaW aeb ataraH 3au2.

Ymapoe b. [nobannalilyB 3nAAVATAAD A UKTUCOANIA, MXKTUMOWIA Ba MAbHABWAN XUAXATNAPY.
T "Mavriasuat”, 2006.
MuUpoBas 3KOHOMMKE M MeXAYHAPOAHbie OTHOWeHuUs, 1998, Nel.




Xyw, 6yryH rmobannawlys XapaéHuAaH KumAap, AbHU Kadcn Aasnatiap
KYNpOK MaH}paar ToMMOKA@? Xeu WKKMAGHMAacAaH anuiuil  MyMKMHKM,
puBOX1aHraH MaMaakataap 60lWKa pUBOXAaHAETIaH Ba yUMHUM AABAATAAPAGH
Kypa KYnpok totykka 3ra 6yimokaa. Tapakkui 3TraH Aaenatnap 6wunad
PUBOX/1aHaéTraH JaBAATAPHUHT WXKXTUMOVA-UKTUCOAWIA XONaTn ypracuaaru
TadhOBYT KaTTa IKAHANIMHU KY3aTULL MYMKWH,

@paHuy3 TagkukoTuucu TPabpHUHT MabaymoTaapura Kypa, XX acpHWHr
oxupupaa 20 dows 3Hr 60l JaBAATAAPHUHI  YAyWWATa XaxoH Mukécuaa
Uwnab uMKapunaérraH saNU  WUKU  MaXCYNOTHWUHT 86, IKCHIOpPTHWHT 82,
WHBECTULMANAPHUHT 68 ¢don3n TYfpu kenrad 6ynca, 20 ¢oun3 IHr Kaliwok
Mamaakatiapga MOC paBuluAa xap ydana kypcatkuu 6up ¢ousgaH xam
owmaraH. lilyHgaid BasvAT Ba Xxonatnapaa Mamaakatiap  axoAUCUHUHT
GapOBOHMINHKM TabMUHAALL, YNAPHUHT MYHOCMD XaéT keumpuwwnapu ea y3
3XTUEXNAPUHN TYNAKOHAN TabMUHAALWAEPU YUYYH TeHT WapouTAapHU Myxané
3TUW Xap 6Mp AaBAaTHWHI acocuii BasudanappaH bupura annavagu. Xosmpga
AYHE Mamnakatnapu ypracupa uveknaHraH pecypcaapHM TakCMMAALW Ba KaitTa
TakcuMaaw 6opacnia TOM MabHOAArM KU3FUH Kypaw KeTMokAa. AiHaH wy
Kypaliga kaTTa MaHQaatra spuwnil, axoanHNHT TYPMYLI LIaPOUTAAPUHU HOKOPU
cudatra KyTapuw yuyH GUAUMAEP WKTUCOAVETUHWHT PUBOXAaHWWWA, daH-
TEXHUKAHWHI IOKOPW HaTUXaNapuHu Tatbuk 5TV OPKaAM KaM XapaxaTr Kuiuil
3Ba3nra MakCUMyM HaTuxara 3pULLInLL YCyanapn PUBOXIaHFaH MaMAaKaTAapHUHE
acocui cTparerusacu xmcobnaHaau.

By 60paga Y3BeKMCTOHHMHT MMKOHWATAApWra, YHWHT CanOXWATMra Hasap
conaguran 6yncak, MamnakaTUMWU3 OATWH, ypaH, MWC, Tabuuii ras, soabdpam,
kanui Tysu, dochopur, kaonmH kabu doilgany kaznamanap saxupanapu 6yinua
dakat MAXaa aMac, Bankm GyTyH AyHE 6YiMua eTakun YPUHAApAa Typasu.
OntuH 3axmpacyt 6Yinda AyHéda TYpTUHUM, YHU Ka3nb oauw gapaxack 6yiuya
3Ca eTTUHYM YPUHHW drannaiign. Muc 3axmpacy 6§inua 10-11, ypa 6yivua 7-8
Ui YPUHHW, yHU Ka3nb oauw 6Yiinua 11-12 umn YpuHaa Typagwl,

TonuaraH KOHAAPHWHT 3axmpanapn wunga EkWAFU-3HepreTMka, TOf KOH
pyaanapv Ba KUMEBUM XOM aweé, kypuanw moanapu, 370 gan optuk HedTb Ba
ras KOHAapw, Laxranap, kapeepaap, caés KoHaap, ouunk kounap Ba 300 ra akuH
ep OCTH Uyuyk CyB XaB3anapun 6op®.

Y36ekmncToHaa acocuit 3HepreTMka pecypcu - TabuMii ra3s xucoBnamaaw,
YHUHT 3axupacy 2 TpAH M. byHaaH Tawkapu Kymvp (AHrpeH kymup konu 1,9
MAPA TOHHA KYHFMP KYMWUP 3axupacura 3ra), ypaH (YMyMun 3axupacy 230 munr
T.) Ba rngpoaHeprua (Yupunk, OxaHrapoH, CypxoHaapé gapénapu Ba KynruHa
KW4uk gapénap) pecypcaapu MaBxya'.

JHr acocwit  kypcatkuunapaaH 6upn  BYAMMW  MexHaT pecypchapura
KenaguraH 6yncak, MaMnakaTuMmns axoaMCHUHT 39 dounsuHm éwnap, 54 Gounsnnn

- Stalker P. Travailleuts sans frontieress // Traval. Geneve, 200 # 34,
Odunaesa 3. Ku3nakyv caxpocuaa 6axop. Towkent: "Myxappup”. 2008.

} www.uznature.uz/index.
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MHBECTULIUOH MYXUT XXO3UBAAOPIUIUN

MexHaTra naékaramnap Ba 7 QOM3MHW KaTTa élgary axoau TalKua 3Tagu’,
HOkopvaa 3MKp 3TWAraH LWapT-LapovuTAapHUHT Bapyacn MamaakaTUMU3HWUHT
MHBECTULMOH CaNOXWMATW KaTTaluUrn Ba XOPUXWIA UHBeCTOpPAApHUHT ByHaat
ynkara OyaraH KM3MKULLMHWHT KOKOPUAWTUAAH danonaTt Hepaju.

YyHOHUM, UKTUCOANETHN MOAEPHU3ALMANALL, UWNab YUKAPULLHK AnBEPCU-
GUKaUMAnaLl, KOPXOHa Ba TAWKWNOTAAPHW TEXHUK Ba TEXHONOTMK XWUXATAaH
AHTMAALHW MHBECTULMOH Mabaafnapcus TacaBByp 3TWb Gynmaiiau. by 6opagaru
UILNAPHUHT CaMapajopianri 3ca JaenaT TOMOHWAAH aMaiia OWMpunaéTraH
VHBECTULMA CHECATUHMHT aHWUKJWTWA, YHW camapanu amanra ownpuw 6ynnda
UWAab YMKUAraH CTPETErNAHMHT TYFpuaurura 6osank.

MabayMKY, MaMAaKaTHUHT WXKTUMOUN-UKTUCOANIN CANOXUATUHU KyTapMac-
AaH Typub OfaMNapHUHI TYpMyLW Tap3uHW, YAAPHWHT 3XTUEXNApUHM TYna
KOHAMPWWHUHT  MMKOHM WYK. WHCOH TapakKWetn KOHUenuUACUHW dakat
Tab/MM Ba COFIUKHMA Cakaall, reHgep PUBOXAAHUW Ba KAWLOKAMKKA Kapluu
Kypaluvw kabu MXTUMOWIA Me30HNap CTaTUCTUKACK Ba KypcaTkMuaapu acocnaa
TaxAMA KAWL eTapan 3Mac. Arap Maskyp KypcaTtkuunap Katopura >Xamfapuu,
WHBECTULMANED, UWNAb YMKapULL, UCTEBMOA KMAULW, CaBAO Ba TeXHOAOTUANAP
Kabn KypcaTkuunap KUPUTUAMAC 3KaH, MHCOH TapakKWeéTn Tyrpucnpa TyauK
TacasByp WaKNNaHMacAaH KONaaM.

XKaMUATHUHT PUBOXAGHWULIUHMN YHUHT CAMapaaopanrura, SbHN O4aMAapHUHT
MOAAWA Ba MabHABUA IXTUEXNAPUHWN KOHAMPULW YUyH pecypcnapfaH ontuman
doigananvwmra kapab bHaxonaHagw. Wy cababan, MHCOH TapaKKUETUHWUHT
6ow y4 kOoMNoHeHTUAaH buTTacn GapoBOHAMK xncobnaHagn. MHCOHHUHT pean
3PKUHAMKNAPUHWN KEHrAAUWYM YHU PaBHaK TONMWM BunaH xamkagam 6yamosu
kepak. by 3ca, ¥3 HaBbaTWga, MexHaT YHYMAOPAUIMHM OLUMPHILHU, NKTUCOANN
YCuHK T1anab kunaau.

MamnakaT WKTUCOAMETMHU TEXHONOTMK XKUXATAaH SHrUAAW  UXKTUMOWM
MexHaT TakCMMOTKU Ba YHYMAODPAUTUHU OWUPULWL, SANMKW UYKU MaXCYAOTHUHT
3Heprua, MaTepuan CUFUMKOPAUTAHK KUCKAPTUPULW, Wwnab unkapunaérram
Maxcynotaap cvoatuHu Ty6aaH OWMPUW XaMAa UKTUCOAMETHW WHHOBALIMOH
PVBOXAAHTUPUILITE  YTKA3UWHWHT  MOAAMA aCOCAAPUHU  ApaTUW  UMKOHWHU
6epaan.

NKTUCOAMETHN TapknbaH MOAEPHUM3AUMA KWUAWIL 3Ca, EKW/IFU Ba XOM allé
Tapmoksiapy, ApuM GabpukatTaapHW mwnab UYMKapWWHU KUCKapTUPraH Xonaa
IOKOPU TeXHONOTVSIHA Y3M4a MyxXaccaMaalThprad Talép MaxcynoT YAYLIMHM
KYnanTmpuw UMKOHWHW Bepaawn. LLyHUHTAEK, 3KCMopT Tapkmubuaa xom aweé,
EKWNFU  YNYWIMHW  KUCKAPTUPTaH X0AAa Talép, WHHOBALMOH MaxcynoT Ba
XW3MaTAap YAYWWHU MyTaHOCMO paBuwda owuwura oanb kenagn. Hatuxaga,
MaMaaKaT sanv MUKn MaxcynoTu Tapkubuga "nammnap nkTMCoaNETU" YAYLUIMHWUHT
OPTULLN Ba MUANUIA NKTUCOANETHN MHHOBALMOH PUBOXAAHULLM 103 Bepaau.

LyHaah 3kaH, TYFPUAAH-TYFPU XOPUXUIA UHBECTULMANAPHW Xanb Kuanwaa
MaMAaKaT Ba YHWHI MWHTaKanapuga fpatuiraH WHBECTULMOH MyxuT xo3wba-
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AOPAWIY, MYTAOK Ba HWCBUIA YCTYHAWKKE 3IBTMOOPHM KapaTiw MakCaanu
xncobnaHagy. AhHan ywby omunnapra WHBECTOP/Aap TOMOHMAAH anoxuaa
3bTMBOP Geprnagun. XyayAnapHVHT UHBECTULIMOH XO3UB3A0PANUIMHA aHWK AW A
MyTaxaccucnap Typam ycaybnapgaH doiganamnb kenmokaganap. YAapHUHT
6vp-6upugaH GapkyM WHBECTULMOH MyXWTHW Benrunavigurad kypcatkvu Ba
MHAVKATOPAAPHM TaHnab onvlaa HaMo&H 6ynaau.

FOPTUMU3 OUMIIAPUHUHT TaAKUKOTIapuUra Kypa, MHTaKanapHUHT MHBECTH-
LMOH X031BafAopAVK MHAEKCK OATMTA IAEMEHT acocuga xucobnanrad. OnuHraH
MabAyMoTaapra Kypa, MUHTaKaNapHWHI MHBECTULIMOH XO03MBa40p/UrMHW yuTa
rypyxra éyauit mymkux (4.3.1-xaasan).

BupuHuM rypyxra TowkeHT waxpy, TowkeHT, Kawkaaapé, AHAUXOH Ba
dapfoHa BWAOATAAPU KWPAAW XAMA3 YAap WHBECTOpAap Y4YyH 3HF Kynaw
xucoBnanazm (unaekc 0,755-0,347).

WHBECTMUMOH  X031BadOpANKHUHT  OKOopK  6yanun  ywby xyayanapaa
TabUWIA-MKTUCOAMIA  CANOXMAT, WHPPAETY3UAMa, >KyMmaagaH, TpaHCnopT Ba
axbopOT-KOMMYHUKALMA TAPMOKAIPUHUHT PUBOXNAHWL AAPAXKACK HOKOPWAUTY
6unan bearunaHaau.

WkkuHun rypyxHn CamapkaHa, byxopo, Hasoun Ba HamawraH sunostnapm
Tawkua 3tagn (uHaexc 0,322-0,288). Ywby xyayanap XOpvXuii MHBECTOPAAPHWHT
ka3nb onaauran Ba KaiiTa vwnaWauraH KopxoHanap GaoAMAT KypcaTaérraHura
KU3VKUWYW BunaH GenrnnaHagu.

-




WHBECTLUNOH MYXWUT XXO3UBAAOPNIUTU

4.3.-xadean

¥36eKMCTOH XyAyANaPUHMHT MHBECTULMOH )KO3M6aA0PAUIMHY
aHuKAawW 31eMeHTnapu!
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1 [Kopakannosucton | g o564 | 9121 | o085 | 0222 | osss | 053 | 0234
Pecnybaunkacu
2 | AnavKoH 0,341 0,151 0,276 0,426 0,560 0,594 0,367
3 [byxopo 0,304 0,144 0,165 0,413 0,509 0,511 0,315
4 | Kuzzax 0,198 0,049 0,075 0,388 0,496 0,506 0,151
5 [Kawkagapé 0,362 0,542 0,206 0,382 0,370 0,386 0,382
6 |[Hasowuit 0,536 0,189 0,218 0,348 0,348 0,439 0,338
7 |Hamanran 0,141 0,118 0,183 0,374 0,531 0,554 0,285
8 |CamapkaHg 0,181 0,234 0,154 0,401 0,607 0,522 0,322
9 | CypxoHpapé 0,150 0,101 0,104 0,324 0,549 0,422 0,250
10 |Cupgapée 0,185 0,037 0,147 0,320 0,317 0,723 0,247
11 ] TouikeHT 0,434 0,197 0,366 0,493 0,611 0,362 0,404
12 |®aproHa 0,317 0,241 0,331 0,470 0,289 0,573 0,347
13 [Xopasm 0,171 0113 0,199 0,310 0,529 0535 0,284
14 { TowkeHT W. 0,837 0,793 0,701 0,820 0,580 0,845 0,755

+ V3BexkucTon Pecnybankac VIKTMCOAVET BA3PAUIY MALAYMOTAGPY aCOCHAA XACODNaHTaH.




YumHun rypyxra HucbataH kam puBOXANAHTaH xyayanap - Xopasm,
CypxoHpapé, Xussax, Cupaapé sunoatnapu Ba Kopakannofucton Pecnybankacu
knpagy (0,284-0,234). Ma3skyp xyayAnapra XOPWXWUA UHBECTULMANAPHNA Xanb
KWAWLLAS A3BAATHUHT UWITUPOKM IOKOPU BYIUWIN N03UM.

NuBectuyuon myxutHn 6axonawr: Xankapo «6u3Hec oputuw» peit-
TUHTMHUHT aXaMUATKH Ba TaAKUHU. XKaxoH BaHKW TYPYXUHUHT MUAIMK HALWPW
“busHecHu ropumuuws” xucobomu 2003 tiundar 6yéH 3bs0H KUAUHUG keauHadu. Y
XAX0H Mamaakamaapudau:

1. NMwbunnapMoHAKHUHE paonnueuru;
2. BU3HECHW IOPUTULL XYCYCUATAAPWHL;
3. buBHecHu ropumuw y4yH Maexyd dekaoeaapHu 6axoaaliou.

XMcobotaa Xycycuin KOPXOHafapHUHT  XaéTWid LmMKAuga Taabupkopauk
baomaTMHNM amanra owMpuwW Coxanapuaaru TapTuéra CoAuUW HopManapu
6axonab 6opunaan. Xycycuil cekTop CyObeKTNAPUHWHI OU3HEC pUTUW
fapaxacuaars LIapT-llaponTaap Ba WMKOHWATNAP Aactnabku gaspaa bewra
KypcaTkmu 6yiinua 108 mamnakatga amanra owwvpuarad 6ynca, SHAMAMKAA
XaxoHHWHr 190 mMamnakatn 6yinua xucoboT TanépaaHMoKAa.

2016 @mnHuHr 25 okTAbpuga XaxoH baHKW Typyxy Y3WHUHT WWAAWK
xmcobotnap Typkymuaarn 6usHecHWM kynnab-kyBBATAOBUM Ba YHra TYCKUHAWK
KUAYBYM KOHYHUMAWUKKA OWA  TapTub-kowganapHu §adawra 6Gafuwnadrad
14-xncobotmn "Doing Business 2017: Equal Opportunities For All" (BusHecHn
roputnw 2017: 6apyara TeHTr UMKOHMATAAP) PYKHU OCTMAE KEHT OMMara Takaum
3TAM. SIHrMnaHraH peitmHraa 190 7a gaenat wumga Y36ekuctoH 5 nofoHara
nactnab, 82-YypuHaaH 87-YpuHra Tywu6 konaw. flekmH maskyp nacamuu,
AyHénunr 137 Ta paBnatuga amanra owmpuarad 283 1a UCaoXoTnap, PpenTUHrHU
bearnnawaary merognap xamaa 6axonaw napameTprapuaarv ysrapuwnap
cababau pyin 6epan. Y3 nasBatnga, ywby KypcaTkud Y3BeKuCTOHAArM 6usHec
MYXUTHUHT YTran uingarura HucbartaH EMOHIAWIaHUHN aHaTManau.

LyHaaii 6ynca xam, Y36EKUCTOHHUHT yMyMWil PEATUHIAA NaCcTKX NOFOHara
TYWMIIKra acocaH KyWnaaru yHanuwnapaarn perTHr kypcatkmunapu cabab
6ynAan: 3neKTp TabMWMHOTM TapMofdra yrnauuwaa 5 nofoHa (78-ypuHagaH
83-ypumHra), TYNOB KOBUAMATCUIAUTUHU Xan kuauvwwaa 5 nofoHa (72-ypuHaaH
75 -ypunra), 6usHecHn bownawga 2 nofoHa (23-ypuHaaH 25-YpuHra), kpeaut
onvwaa 2 nofoHa (42-ypuHaan 44-YpuHra) Ba LWAPTHOMANAPHWU WXPOCUHU
TabMUHAaWAA 1 nofoHa (37-YpuHaaH 38-YpuHra) nacaimiy Kysatungu.

Kyinaarn idyHanmwnap 6yiuuya 3ca wxobuidi HaTXXanap Kang 3TUAAM:
Kypwivwra pyxcatHomanap oavwga (147-ypuHaa) y3rapuwcus  KoAraw;
MWHOPUTAp MHBECTOPJIAPHWA XMMOA kavwaa 8 nofoHa (78-ypuHaaH 70-ypuHra);
MYNKHW pyixatra oavwga 6 nofoHa (81-YpuHaaH 75-YpuHra);, coaukaaphu
Tynawaa 1 nofoHa (139-yYpuhaaH 138-ypuura) Ba xaskapo casgoaa 1 nofoHa

(166-ypuHaaH 165-YpuHra) onguHra cUnkuL Ky3atuagu.

MynakHW  pyixatra oavwgary wXobuid  y3rapuwira  Maskyp  coxaaa
ax60POTHVHT WadPOGAIVHKU OLUMPHUIL HATUXACUAA 3PULINAAN. Y36eKMCTOHAA




WHBECTULMOH MYXUT XXO3UBAZLOPAMIY

MYJKYMANK Ba Ha3opaT CTPYKTYpPanapuHUHI TaKOMUANALLFaHW 3ca MUHOpUTap
WHBECTOPNAPHM XUMOS KUIWULIHWHT KydaraHamrmiu kypcatau. Uw 6epysun
TOMOHUAAH TyAaHagWraH AroHa WXTUMOWIA Tyn0B Ba KOPNoOpatus japomaj
COJIMFW CTaBKaCMHUHMHI MacaduiumM 3Ca COAMKAAPHU TYnaw WyHaamum 6ynnua

PENTUHI KYPCaTKUUUHW AXLWIWABAM.

Start-up

1. BusMecHu ovuw
bu3Hec o4uw yyyH
manab smunaduzaq
MURUMAAN Kanuman,
maomunnap, 8akm ea
xapaxam

bozopra xkupuw  —

b

Doing Business kypcatkuunapm

Bu3HecHU
KeHranTupuu
(Expansion)

2. MyakHu pylixamoax
ymxkasuw
Tana6 kunuHaduear
maomuanap, 6akm 6a
xapaxam
3. Kpedum onuw
Kpedum ax6opom
musumaapu
Kyuap mynkrHu
2apoeza oauw bytiuua
KOHYHYUAUK
4. Munapumap
uHeecmopnapHu
XUMOA Kuauw
AguanareaH waxcaap
SunaH wWapmHoManapHu
OWKOp KuMUW 8a
xasobzapauk
5. Wapmnomanap
6yiiuva xyKyxuii
xaeobzapaux
Tuxopuli HU30HU
XN KUAUW yuyH
manab KunurHaduzay
maomuanap, eakm ea
xapaxam

Mynknii xykyxnap;
Wneectopnapum
XUMoAnaw;
Kpeant onum

Xapaéunap
(Operations)

6. Kypunuwea pyxcam
onuw

Taomunnap, eakm ea
xapaxam

7. Conux mynoenapu
Tynosnap, eakm 8a
CONUK tOKU

8. Xanxapo casdonu
amManza owupuw
Tana6 kuauHaduzaH
Xyxxamaap, eakm ea
xapaxam

9. 3nexkmp mapmoruza
ynanuw

Taomunnap, eakm ea
xapaxam

10. Xodumnapnu uwza
énnaw (unoea)

Maumypmit loknama;

=  Wwra énnawHnur

OCOH/IUIN

4.3.1-xadean

Bankporanank
(Insolvency)

11. baHKpomAuKHu
pacmuiinauimupuiu
Tanab kunuxaduzax
8aKm, Xapaxam ea
kanuman Katimumu
dapaxacu

Kanurtan Kaktumm
Aapaxacu
AKTMBAApHUM KaWTa
oAnawTMpu

AliHu wofrda, me3oHnap coru xam 2015 liunzaua 11 maza emeaH 6ynca, 2016

tundan bownab kypcamxuunap coHu 10 Tara kentupungu. bupok 11-mesoH
6ynraH mexHaT H6030puHN TapTbra COAMW KYPCaTKMum 6OLIKa KYpCaTKuunap
naura cuHranpuant obopuaan. Avhmn, 2016 W peATUHrMHM xucobnawaa
ywby Me30H anoxuaa kypcatkuu cudatmga kag stuamaran. 10 1a 6axosaw
KYPCAaTKUUNAPUHUHI (MHAVKATOPAAp) Tapknbu 4.3.1-xagBanga KenTmpuara.

JKaxoH BGaHKMHWUHF Maskyp rnoban peuTuHr Hatuxkanapw acocuga 190 Ta
Aasnatra Teruwan ypun Gepunagn. MamnakaTHuHr ywby penuTuHraarn yphu
KaHUYaAuK oKopu Bynca, Maskyp AaBnataa ULBUAAPMOHIUK MyXWUTH LWyHUANNK




COFNOMANFUAAH, AaxwuaurngaH papax 6epaau'. Kerma-ket 10 vunn gaBomuga
Tapbupkopank GaoamatTn yuyH kynall wapoutnap apatuw 6yiunya BupuHun
ypvtiin CuHranyp paenatv 3rannab kenMmokaa. BU3HECHW topuUTHLL YWYH 3HT
Kynaw wapT-luapovntaapra sra Mamaakarnap bewraaurvra inrv 3enanams, anus,
XaHybuii Kopea Ba [OHKOHT (XWTOW) Mamnakatnapyv Kvupuiuarai. Peituxraa
oXuUprv YpuHaapHu: Skeatopuan fBuHen, Adrona, faurtu, Yag, KoHro Jemokpatuk
Pecnybavkacw, Mapkasuii Adpuka Pecnybamkacu, BeHecyana (bonaveapuan
Pecnybankacw), Xary6uit CyaaH, Jineua, Sputpes srannaiam.

4.3.2-xadsan

Doing Business 2017:
Cobuk UTtndok mamnaakataapu 6yitnua peATMHr kypcatkuunapu

1. |3croHus 12-ypun (-1 nofona)
2. lmrsa 21-YpuH

3. |Nateus 14-ypuvH (+3 noFfoHa)
4. [Tpysua 16-YpuH (+7 nofona)
5. [ ApmaHucTOoH 38-ypuh (+5)

6. |KosofuctoH 35-§pun (+16)

7. | benopycs 37-ypun (+13)

8. [Poccua 40-ypuH (-4)

9. |Monzoea 44-YpuH (-3 nofoHa)
10. | OsapbaiixoH 65-YpuH (-4)

11. jKupfusucToH 75-§pwH (-2)

12, |YkpavHa 80-ypuH (+1)

13. | V3bekncron 87-JpuH (-5)

14, | TOXNKNCTOH 128-ypuH (+2)
15, | TypKMaHWUCTOH X1cob roputnamarau

Cobuk Uttndok mamnakatnapu 6yinmnua Doing Business pedtuHru
HaTwxanapy  4.3.2-xadsan  MabAyMOTAapWAa  KeATMpWaraH.  PerTuur
HaTVXanapy MamnakaTHW WKTUCOAUA Baxonaw Bunan 6uUp KaTopaa, UKTUMOUIA
PUBOXAAHULIMA XaM Y3 TabCUpPUHU YTKasagn. XMcoBoT TalépaawHUHT OXMpTU
VKKK MWanaa yCTYBOP MHAMKATOPAAP Ba yAapHU Xucobra oavww TapTubu Tyank
KanTa Kypunb uMknnaun. byKaa acocui 3uTUBOP: KYpUaKLLTa pyxcat OAUW, NeKTp
3HEprna BunaH TabMUHAAHTAHAUK, MYAKHW pyWxatra oavw, WapTHOMANapHWUHT
wxpocura kapatuaan. MexHat 6030puHmn Taptnbra coamiuza MexHaTHUHT cudatn,
Kacannvkka TabTua Gepuill, YKWWAAH aXpaamaraH xonaa WWAaw sa UWCKU3NuK
oMunnapm xucobra onnHaaun. CasAo METOAONOTUACK XaM KanTa KYpub UnkuaraH.

2016 avn xucoboTnaa TaakukoTnap Hatwkacn 6yimua 2014-2015 auanap
AaBOMUAA ByTyH AYHEAA MILBMAGPMOHANK MYXMTUHM AXLIWAALLFA WYHAATUPUATaH
231 1a MCNOXOT Kaitg 3TmaraH. Maskyp MCAOX0TAap yMyMUIR COHUHMHT 25 dousmn
Esponaea Mapka3uit Ocné aaenatnapura Tyspy kenagu. LLUyHWHIAeK, ywoy XyAyAHUHT,

Aﬁztp://\;ww.doingbusiness.org/rnethodology_
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- WHBECTULLMOH MYXUT JKO3NBAAOPINTM

UWOWAPMOHAVMK MYXUTUHM AXLIMAAW COXacufa Hr KOpW Kypcatkuunapra ra
6UpUHUM JHTa AasnaTnap pywxatura Y36exmctoH xam kvpran. Ywby aasnatnap
(konran Tykkmnstacu — Kocta-Puka, Yranga, Kenus, Kunp, Maspuranus, Ko3ofucToH,
fAmatika, CeHeran Ba beHuH) Xap X0AZa KaMUAA yuTa UCAOXOTHW Y3naa TaTomk, 3T,
rnoban perTUHIAA FOKOPWUIa YNKWG oAraH Aasaatnapavp.
4.3.3-xadean
Camapanu ucnoxotnapra spuwras 10 Ta Mamnakar pyiixaru
Mamnaxatnap YpHu CoHm

Kocta Puka 58 3

Yranaa 122 3

KeHunsa 108 4

Kunp 47 5

zﬁtl:’:g:i Maspwranua 168 3

Y36ekuncToH 87 3

KosofncToH 41 7

fimaiika 64 4

CeHeran 153 3

Bbenun 158 3

Bpyren lopyccasom 72 6

KozofunctoH 35 7

Kenunsa 92 5

benopyce 37 4

2015-2016 NHaoHesuna 91 7

#innnappa Cepbun 47 3

Ipy3ua 16 5

INokucToH 144 3

Bupnawrad Apab AMupanknapm 26 5

BaxpaliH 63 3
CYHITM  Aunnapaa  Mamnakatumus  pelTUHTMHUHT  “BU3HecHW topuTtvw’
XMCOBOTUAE V3UMA SXWMAAHKE BOpUILKHKM aManra olmnpunaéTraH MHBeCcTULMA

UKAUMU Ba MWOBUNGPMOHAMK MYyXUTUHW AHaAA TakOMUAAAWTWPUW 6yinua
yopa-Tagbupaap camapagopauru 6unaH usoxaaWw MymkuH. 2015 AWAHWHT
27 okTabpuga XaxoH BaHkW Ba Xaskapo MOAUA KOPNOpauWACU TOMOHMAAH
3bAOH Kuaunrad “busnechn roputnw 2016: Taptmbra coavw cudatu Ba
camapagopaurvHn  baxonaw” (Doing Business-2016: Measuring Regulatori
quality and Efficienci) maB3ycngaru imanmk HawpuHuHr 13-connaa Yabekncto
WBUAAPMOHANK MYXUTUHU AXLWINAAL COXacUAa IHT KKOpU KypcaTkuunapra ra
YHTa MaMmnakartaap Katopura KupraHaury 6aéH atuaras.

KaxoH BaHKU Ba Xankapo MOAUA KOpPMOPaUMUsAcy 3KCNepTaapy TOMOHUAAH
TaKAMM 3TUATaH XOpWK narm xucobotga 10 ta yHanuwaan 3 tacw 6yiinua
(bV3HeC KOpXOHanapHW pyvxaTdaH YTKasuw; XyCycuid MyJKHW pyiixaTra oauvw;
KpeanTAap onmw) Y36eKMCTOHHWHT YpHI AXLIMAGHAM. PeTVHT 6am yTran inngary
58,81 6anaan 62,6 6anara optan (100 6anauk TM3uM opkanm BaxonaraHga).




KedinHrn Muanapga mamnakat xyayAsapu 6YianMua xam wwbUnapMOHAMK
WHAEKCNAPUHW aHWKAAW TpeHAra annaHnb 6opmokaa. Yw6y ysrapvwnap cabab,
Y36eKncToH xyayanapu 6yiiMua xam MWOGMAAPMOHANK MHAEKCN PEUTUHIMHW
aHuKnaw 6yitmua Typam XWaaarm WAMWA-METOAVK TaAKWKOTIap, éHjatuyenap
amanra owupuamokaa. 4.31-pacmaa kentupuaranngek, ywby WHAEKCHUHT
aMannéTra KUpUTUAMILIKM HaTUXacuAa Bup KaTop camapanapra 3puwnnasu.

Pecny6avkamn3 Y3 PeATUHMMHM axwunall 6yidnuua sHr sxwM KypcaTtkuura
3pvwraH 5 Ta Mamaakat Katopura kvpau. ABBano LWYHW auTvLW KEPaKKK, pec-
nybankammsga GusHec MyXUTHU AXLWIKNALL COXaCUAArM UCIOXOTAap HaTuxacnaa
Taabupkopank cybbekTaapuHu pyWxatra oOnvW, ynapra pyxcat 6epysuu
XYXOKaTAAPHU TaKAUM 3TULL TAOMUANApW COAAanaliTMpUAMOKAa.

MaM1akaTUMU3HWHE PERTUHT KYPCaTKUUJIAPUHY Y TYPYXra aXpaTull MyMKWH:

BUPUHUM TYPYXHU XUAAUN CUAXWLLAAPTa SPULLIMATAH PEUTUHINED TaLKuA
staan. bynap: 1. BusHec kopxoHanapHw pyWxatgaH yTkasvww (+22 NOFOHa
KyTapuagun); 2. Xycycuidi MynkHW pyixatra oauil (+26 nofoHa kyTapwngv), 3.
Kpeautnap oavw (+63 nofoHa kyTapunau).

WHuTepHeT TapMofu oOpkaaum Taabupkopamk cybbekthapunu pasnat
pyvWxatngaH YTKa3suWHUHT  COAAANAITUPWATAH  TU3UMMHW  XOPUWA  3TWLL
Ba Taabupkopavk cybbekTiapuHu pyixaTaaH yTkasuwaa “‘6up papya”’
TU3UMVHN SHAZA TaKOMWIAWTUPUL OPKann Y36ekncToH 6usHecHu pyiixatra
ofvMw WyHaamwu 6yamnua 22 nofoHara tokopunab, 42-ypuHun GaHg 1A
Y36eKnCTOHAA TaABMPKOPAMK CyBbeKTAapUHYM AaBAaT pyMxaTuaaH YTKasvww 6,5
KyHHMW, EBpona Ba Mapka3uil Ocvnépa 6y kypcatkuu yprava 10 KyHHW, 6oluka
MKTUCOAMI XaMKOPAMK Ba PUBOXNAHWW Mamaakatipuga 8,3 KyHHM Tawkun
3TajAn.

TanaHy Ba MUAAMIA (MaXanauit) GapkaaHuLLinapHn Taptmbra connwra
épgam bepagu;

MamnakataapHu §3apo Takkocnall xamaa coxaga etakyu 6ynran
A@BNATABPHUHT TaxpnbanapuHu TaTBUK 3TUL UMKOHWATU KeHraaqu;
WicaoxotnapHuHr 60puin ¥3 akCunu Tofimb 6opaan.

.
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“ Tawxnc uHCTpymenTH

E Mcnoxotnap nHCTPYMeEHTH

Hazopat Ba MOHNTOPUHT KMAWL

® BeHUMapKUHIHW TaKpOpuit amanra
OWwMPULW OpKANK Yopa-Taabupnap
XKapaNNAWTNPUNEAM (KYnMYa BaKT
BaBOMUWAA),

VK TUCOANIA-CUECHIA T3UM
y3rapuuwnapura Kapamav, McnoxornapH
amasra oupn parbaTinHm
KyuanTnpaau.

* MuHTakaBuid Ba XaxoH MuKécnaa
pakobaTtHu TabMUKAERAK:

» ¥Y3apo TeHr 6ynran wapownTtaa bup-
B6NPUHA JPTaHAW MMKOHUATUHM
Apataau;

* Mabmypui Bouikapys oprannapv
Ba Bouika anoKaaop
MAOPANAPHNHT UCNOKOTARP
KAP3EHWHY BowKapw
WUMKOHWATN KEHFas AN,

4.3.1-pacm. Subnational Doing Business (SNDB)




MHBECTU Ll,Vle MYXWUT XXO3UBALOPANTA

Tabkuanaw >KOW3KM, WMHBECTULMOH XO03MbafOp/IMKHA owuvpuwra Kapa-
TWAraH 6u3HecHW TawKkua 3TV TapTMBOTAapUHU coaaanawTupuw 6yinda
CYHITM WuanapAa aManra OWMpWAraH Jopa-Tagbupnap Hatuxacuaa byryHru
kyHaa Y36ekncTona 6M3Hec oumnw yuyH SinoHnsgarwaan 1,5 6apobap, Poccua
Ba lepmaHusaarngan — 1,6 mapra, lpeuws sa WcpounparvaaH — 2 Mmapra,
WcnannaaarnaaH — 2,2 mapTa, YkpavHagarugat — 2,8 mapta, XuHAUCTOHAArMAaH
- 4,5 mapra, Xutoaaruaan — 4,8 mapta Ba bpazuanagarugad - 12,8 mapotaba
KaMmpok BakT cappnaHmokaa. XaxoH H6aHku Ba Xankapo MOAUA KOpnopaymacu
IKCMEPTNAPVHUHT QUKpUra Kypa, Y36eKUCTOH Cyanapaa XyXaamk HU30JapuHu
Xan 3tuw 6yiAnua 3Hr Kam BakT capdaaHaguraH AyHEHWHT 4-Mamnakatu
xucobnaHaau.

flurn xmucobotaa ceaunapav paBuWAa AXWKWAAHTAH AHa 6up WyHaauw
6y Kkyumac Myskka XyKyKHW pynxataaH YTkasuw Kypcatkuuugup (87-YpuH,
+26 nofoHa). Maskyp WyHaauw 6yinua wxobuid y3rapuwra Tagbupkopank
cybvekTnapura “6up Aapuya” TaMOWMAM  AacCOCMAA AAaBAAT  XM3MaTAAPUHW
KypcaTvll TapTUOGMHU AHaAA TaKOMWNALITUPULL 3BA3WUra 3PULLMAAN. YyHOHuUM,
2015 WunHuHr 1 svBapugaH 6ownab gaBaar xu3Matnapu kypcatuwaa aasaar
opraHaapv Ba 6Golka opraHjap TOMOHWAAH TaabupKopanK cybbekTrnapuaan
faBnaTHUHr  Gowka oOpraHaapuaaH Maexys 6yaraH  xyXkatnapHu Ba
axbopoTaapHy, Wy XyMAaAaH, COAMK Kap3Aopavrn €KW KOMMyHan Tynosaap
ByVinua Kap3napHWUHI MaBXys 3MacAnri TYFPUCUAATN MabayMOTHOMANAPHWHT,
TagbMPKOPAMK CyBbEKTU TabCUC XyXKATAAPUHWHF, AMLEH3WANap Ba pyxcar
BepyBuUM Tycaarm Xyx>katnap HYyCXanapuUHUHI Tanab KWAMHUWM TaKuKAaHAW.
HaTtuxaga, ¥36ekucToHaa ByryHrM KyHAa KYYMac MyAKHW pYiXaTAaH yTKaswH
Opanuus, Benrns, Wcponn, ApreHtnHa, XuHgmctoH, ChoBeHus Ba wy kabw
Aasnarnapra HucbataH aHua KuCKa Myagatnapga amanra oWMpMOoKAa.

4.3.4-xadean

Doing Business 2016: ¥36ekuctoH nosuumacuaarm yarapuwnap

Me3oH HoMK

1. BU3HeC KOpXOKanapHu pyrxataaH yTkasuw

2. XyCycui MyAKHU pyixaTra oauw 113 87 +26 75 81 -6
3. Kpeautnap onnw 105 42 +63 44 42 +2
4. Conuk connw 117 115 2 138 139 -1
5. LapTHOManap UXPOCUHM TabMUHAAL 32 32 - 38 37 <1
6. Tynoe KOBMAUATCUINUTMHWN Xan KuAULL 75 75 - 77 72 +5
7. MuHopuTap UHBECTOPAAPHN XMMOS KAAULL 87 88 -1 70 78 -8
8. 3neKTP TabMUHOTU TapMOTUra ynaHnw 108 112 -4 83 78 +5
9. Kypnauwra pyxcaTHoManap o 149 151 -2 147 147 -

10. Xankapo casac 158 159 -1 165 166 1
YMyMUR KypcaTkiad 103 87 +16 82 87 -5




[apOB TAabMUHOTA MEXaHW3MAAPUHMA TaKOMWMALITMPULL Ba 3aMOHaBUiA
ArOHa rapos peecTpy GaoOAVATAHW TallkuAa 3TUW xamaa "Kpeawt axbopor-
TaxMaMiA  mapkasu® Kpednt 6ropocu  GaoavsSTUHW  TaKOMUANSWTAPUL  Ba
CEMAPAAOPAMIMHA  OWMPWILTa  KapaTUAraH Y3BekucToH PecnyBAMKaCUHUHT
“lapoB peectpn Tyfpucnga’, "Kpeaur axbopoTM anMmallvHyBWM TYFpUCHAA“TH
KOHyHNapu Ba HoLIKa HOPMATUB-XYKYKWA XyXXaTAapHUHT aMaanétra Xopum
3TUAMLLV HATUXACUAA PENTUHIAATU 3HT IOKOPU MXOBUIA Y3rapuil KpeanT oavw
KypcaTkuum 6yiinua kang sTmaan (42-ypud éku yTran itmarn xucobortra Hucbatan
63 noroHa tokopv). Hatuxaaa, by kypcatkny 6yinua Yabekucton Lseiiuapus
(59), Hugepnanans, ®paruns, AnoHws, Xwtoi (79), Wtanws, Bpaswvaua (97),
Kanaaa (109) Ba Holwka MamnakatnapHi opTaa KOAANPAN.

XMCOBOT PENTUHTMHUHT MKKMHUMK TypyXura Y3 nO3MUMACKH y3rapmarad Ba
BUPUHUN 103 MaMAaKaT KaTopuaa XownalLlran Kypcarkmunap y3 akcuuau TomraH,
Bynap: wapTHOManap MXpPOCUHW TabMUHAAW Ba TYNOB KOBMAUATCU3AUIMHK %an
KUAMILL KYPCaTKMYAaPUAMP. Y36eKNCTOH LapTHOMAaNap MKPOCUHM TabMUHAALWAA
32-ypuHHK, TYnoBra KOBUAMATCU3AMKHKM Baptapad 3Tulaa 75-ypuHHU caknab
KonraH. LyHWAraeK, Y36eKUCTOH KJUMac MYNK XyKyKVHW pyiixaTaan yTkasuw
(87-YpuH), MUHOpPWTAp WHBecTOpAap xuMosack (88-YpuH) kabu WyHaAwnap
6Yitinua BUPUHUM 103 MaMAAKAT KATOPUra KUPAW.

¥36eKncTOH yuyH ¥3 No3uUMAcK BYinua 103Ta MaMnakaT Katopura KupMara
PEATUHI KYPCATKUUNAPU XUCOBOT PEUTUHIUHUHT YUMHUU TYPYXVMHU TaluKun
stagn. CYHITU PeiTuHr rypyxu Y3BeKWCTOH yuyH HOKynail BasvsaTnapaaH
Aanonat 6epagu. Mamnakatummus COAMKKA TOPTULL ME30HU BYinua ¥3 MaBKeuHm
2 nofoHara tokopunatrad, 117-ypungan 115-ypudra kytapuaran 6ynca-ga,
YMYyMUiA XONaT AXWM IMAC. SbHK, TaAOUPKOPAMK CYBBbEKTNAPUTa CONMK tOKUHM
KaManTMpuUI xucobura MamaakaTumMva pemTuHraa coamkka TOPTUW KYpPCcaTkuum
6yinua 2 noFoHara KyTapuaraH, xonoc.

Wy ypuHaa Tabkuaaaw Xou3kW, XaxoH 6aHku Mabaymotaapwra kypa,
V36eknctonaa convk tokn gapaxacn AKLWL, KaHnaga, lepmanus, Aectpus,
OpaHuus, Utanua, Wcnanua, Mpeuws, fAinoHus, XuToi, XMHAMCTOH, Poccwa Ba
6owka 61p KaTop Mamaakarnapra HUCHaTaH aHua NacT IKAHAUTU Kakg STUAAW.
JNeKTp TabMUHOTW TAapMOfWra ynanuvwga Basuar émonnawrav: 108-YpunaaH
112- ypuHra - 4 nofoHara nacairaH. Kypunvwira pyxcatHoManap oavLAa
149-ypunaan 151-YpuHra —~ 2 nofoHara nacawraH. Xankapo CaBAOAA 3Ca,
158-ypuHaaH 159-ypuHra — 1 nofoHa nacauvra.

XucoboTaa ake STMwWYa, Kyhugar Kypcatkuunap 6yiuvua Y3beknctoHaa
XUAAUN MyaMMOAap MaBXy4. bynap: Kypuamiura pyxcaTHOMaHy OAnW xapaéhu
23 1a TaoMungaH nbopar 6ynub, ypraua 176 kyHHM Tanab 31afu Ba PyxCaTHOMaHM
KyAra Knputuw yuyH capdnanaguraH mabnaenap 6UHO Ba MHWOOTHW KypuLll
yuyH capdnaHaaunran xamu MabnarHuHr 4 pounsnra; MynKHN pyinxataaH yTkasnw
Xapaénn 9 1a TaomungaH wbopat 6yavb, ypraua 46 KyHHW Tanab stagm Ba
capdnaHaguran xapaxarnap Myak KUAMaTuHudr 1,4 ¢pomsnra TyFpu kenaau.

Anbatta, Kearycmaa Aasnar bowkapyBy mhopanapu TOMOHWAAH PERTUHT
KypCaTKUuNapuHn axwuvnaw b6yiinua usuun vcaoxomiap onavd Sopuanwinra
wybxa Wyk. byHaa oHnarH-ayKoHNapra AHafja KeHr yn ouaguraH “SnekTpoH




- WHBECTULLMOH MYXUT XXO3UBAZOP/INIM

TUXOPAT TYFPUCMAETY KOHYHHU TaKOMWUANAWTUPUW XaM XWUAAUA UXKobuit
TabCVp KWAWUWMHK aiTMb JTu Kepak. JAeKTp TapMOKJapura YAaHWLLHW
coAAanalTMPUIL XaM MaMaKaTUMKU3Aa KeRuHru naiTaa kabyn kvavHaértrad
HOpMaTWB XyX>KaTnapaa, Macanad, “flroHa Aapuya’ mapkasn ¢aoauvatmaa ys3
aKCWHU TOMMOKAR.




4.4. MAHENIb MABNTYMOTNIAPU ACOCAAA UHBECTULINA
OMW/INAPUHWHI 3KOHOMETPUK TAXUNN
BA YHUHI HATXKANAPU

AManra owwupuaraH TaAKMKOT HaTUxanapu acocua Wy Hapca aéH
6YNANKN, UHBECTULIMOH MYXMT XXO3UBaAOPAUIMHM aHUKaW Ba yHU xncobal
6YiiMda BUp KaHua PeNTUHI areHTAMKAapW, HyQy3au xankapo Tawkuaothap
XaMaa WIMWIA XypHainap TOMOHWAEH TypAW Xunjarn ycaybnap amanmértra
KEHr TaTbuK 3Tanb keanHmokaa. Ywby naparpadaa Y36ekucToH wapoutnaa
VHBECTULMSIAPHUHT  {3rapullnra Tabcup KypcaTaguraH OMWUANap, YAaPHUHT
Ba3HW Ba Aapaxacy Byinua S3KOHOMETPUK TaxM aManra ownpuaaau.

KOkopugary naparpapnapia WHBECTUUMOH KO316aA0pPANKKA  TervwWAu
6YNraH MKTUCOAWIA Hasapuanap Tagkuk STWAAU. Ynapra MyBOOUK, MHBECTULIMOH
Xo3ubagopaukka Bup katop omuanap, xycycad, AXM xaxmu Ba yHWHr
YCUW cypbatiapy, WMHoOpacTpykTypa, axoam >XoH bBowwura TyFpwu kenapuraw
AApOMaanap, UKTNCOAUA Gaon axonm COHW, MKTUCOAMETHUHI CaHOAT, KWIWAOK,
XJXKaaMrv Ba XM3IMaT KYpcaTuLL TapMOK1apy XaxMu, aCOCuiA BOCUTaNap KMiiMaT
Ba BOLLKANAPHUHT TabCUP ITULLM U30XNaHTaH 34N,

MaBxys WapouTaapAaH Keanb umkmb, Taxaua yuyH TaHnaHraH UKTMcoaun
KYpcaTkuuap, AbHWU UHBECTULMOH MyxuT xo3ubagopiuru Ba yHra Taboup
3TyBUM OMWANap BMp Katop MaHBanap, XymnaaaH Maxaimvi - Y36ekuctow
Pecnybavkacu  JaBnaT  cTaTuCTWKa  kKymutacy, WKTNCOAMET  Basupauru
MabAyMOTAapPK Ba XOPUXMIA - XKaxoH baHkw, Xankapo Bamota ¢oram,
BMT «kowwugar¥ xankapo TaWKWAOTAAapHWUHT Mabaymornap 6asanapwaad
doiganaHungn. TynaaHraH MabayMoT Typu MaHen mabaymoTura Teruwam
6¥16, nanen Gupanknapn cndaTraa YabekncToH PecnybamnkacuHUHE XyAyARapH

4.12-xadsan
MaHenb MabAYMOTAAPUHUHT AacTAabku TacBupyn
region_code: 1,2 ... 14 n= 14
year: 2000, 2001, .., 2016 T= 17
Delta(year) = 1 unit
Span{year) = 17 periods
(region_code*year uniquely identifies each observation)
Distribution of T_i; min 5% 25% 50% 75% 95% max
17 17 17 17 17 17 17




WHBECTULIMOH MYXUT XKO3MNBALOPNIUTU

(14 Ta MabMypuit xyAya) OAuHraH. Xap 6up xyaya kecumuga mavaymotaap 2000-
2016 wuanap 6yidvuya akc 3TTMpUAAW. TynnaHraH nNaHenb MabAYMOTAAPUHWHT
AacTnabku TacBUpU KyWmnaarm xaasanaa KeatupuaraH.

Ywby xaaBanga 14 ta MabMypuii xyaya, AbHA NaHen bupavkaapu kecumnaa
2000-2016 Aunnap 6ynya 17 AANANK MEBAYMOT akC 3TraHAWMIMHW KYPULWINMAN3
MYMKUH. [flentanudr 1 kuiMaT Kabyn kuaraHaurn xap 6up naden Gupauru
6yiinua y3rapyBUMAGPHUHT WAMa-WWA TYNNAHFAHAUTWAAH Japak Sepaau.

pkcus y3rapyBun. 3pkcy3 y3rapyBuv cudatnaa 6up karop ysrapysuuaap,
KYMAAAAH, aCOCUI KanuTanra KUpUTUAraH MHBECTULMANAD (KeAUHIW YPUHAAPAA
“UHBECTUUMANAP"),  WHBECTULMANAPHWHT  JCUW  CYpbathapw,  XOpWUXui
VHBECTULMANAD Ba KPeAVTAAp XaXMW, YAaPHWHT WHBECTUUMANApAAra yaywu
Kabu y3rapyBumnap 6yimMua SKOHOMETPUK Tax/MAnap amanra OWMPUATaHu
XONAQ, YNAPHWHT WuMAaH TagKWKOT MakCaAfapy y4YyH acoCuMid Kanutanra
KMPUTWATAH UHBECTULIMANAP IPKCK3 Y3rapyBun 3TMO TaHAaHAWU. ByHW WHTYuTVB
TYWYHTWpaauraH 6yacak, MyansH XyayAHVHT VMHBECTULIMOH MYXWUTU KaHUYannk
xo3ubagop 6ynca, ywby XyAyAra WUHBECTOPAAPHWUHT KM3UKUWK  WYHYAAMK
pasuwaa opTnb 60paan. AnbarTa, MHBECTULIMAAAP XaXMWU HadaKaT MHAUBUAYaN
WHBECTOPAAPHUHT  KM3MKUWKM  Bunan, Bankm XykymaT kapopaapura xam
6OFINKAMD. XyKymaT kapopura GOfANK MHBECTULMANAPDHUHT XaXMU YMYyMUi
VHBECTULMANAPAAr yaylml Xxamaa TabCMpu YHUANMK Xam KatTa byamaraHavri
cababnv TagkmKoTaa HOBaTra ONMHMAAN.

37-un0Baja KeNTUPUAraH pPacMAAH KYpUL  MYMKUHKY, MamnakaTHUHS
6apya xyayanapu 6yimua vHsectuuuManap WungaH-mmnara ycub 6opraH. Ywby
XONaTHMHT (03ara Keauwuga 6up KaHya oMuanap vxobuid Tabcup KypcaTraH.
Ywby TabCuMpHU aHMKNAWAA WKTUCOAMETTa MYHaATUpUAraH WHBECTULMANApP
(acocni kanutanra (inv)), WYHUHIAEK, XOPUXUA MHBECTULMANED Ba KpeauTaap
(inv-cre) 6unan 6upra s XxyayAuA MaxcynoT (grp), *oH 6owwura TyFpu
KenaauraH aapomay (inc-pc), I0pUANK Waxcaapaa UWLAOBYU ONMIA MabayMOTAM
xoaumnap coHnHuHr yaywu (higher), acocuin socutanap (assets), sanu xyayaun
MaxCy/IOTHUHT ycuiun (grpg), KWLWOK XYXKaAurv Xaxkmu (agri), CaHoar XaxXmu
(ind), xm3Matiap xaxmu (Serv) xamaa MHBECTULIMANAPHUHT Ycuwm 6unaH (invg)
ANNU XYAYANA MaXCYNOTHUHT YCULL CYPBATW YPTacuia KOPPENsUUOH BOFINKANK
stata pgactypm acocuga xnco6baab umkunau.

XMCOB-KUTOBAAPHMHT KYpcaTUIuMYa, WHBeCTUUMANApP BunaH 6u3 Tamnaraw
oMuanap yptacuaa mycbar 6ofrannwt Masxyaaup. AvHu xyayanap 6yhuua
OAMHraH 3pkan ommanap (inv-cre, grp, inc-pc, agri, ind, serv) Ba nHeecTULMANAP
XaXMun (3pKCM3 OMuUA) AlekapT KOOpAMHATanap cUCTeMacuaa ake TTupuaraHga
ynap ypracuga TYFpuaaH-TYFpU GOFAMKINK MaBXYA 3KAHAUTN HAMOEH 6ynan
(kapanr: 41-unoea). OMuanap ypracmgarn BOFAMKANK ¥36eKncTon XyAyAnapu
(xamu 14 Ta mabmypuil xyaya) 6yitnua 2000 - 2016 #iuanap opanvsnaa amanra
owvpunan (4.10-,4.11-pacmnap Ba 36-37-38-39-unosanap).

* M30x: 2016 Wnn MabAyMOTAApIUEA KYpa AdsnaT BioaxeTu mabnarnapm xucobura axpartua-
raq MHBECTALUMANSD YMYMUW MHBECTULMANAD XAKMUHMHI 4,5% Talskun traH. bank ax6opoTHO-
macn. 2017 iana, 2-mapr, N99.




Investiciyalar va YHM
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8.
YHM natural logarifmi
Manbs: OZR Davis! statslica oo massi me'umotlsri a3 osis tuzigen

4.10-pacm. MHsecmuyuanap ea annu Xydyduii maxcynom ypmacudazu 60snuKAUK.

Nanenv mopennapy Ba yNapHUHI acOCNAHULIKN. SKOHOMETPUK Mogennap,
du3nk €k BUONOTMK MOABANAP CUHTAPW, KOMNIEKC PeanIMKHy abcTpakTaaraHu
Howc, pean MabaymoTnap acocuaa TeKWUpKaraHaa bup KaHua KuiMHunanknapra
ayyop 6Ynagn. YnapaaH >KOHOMETPWK agabuétnapga 3HF kyn Myxokama
KWAMHIAHW 3HACTEHANMK MyamMMmonapu xucobnanaau. faycc-Mapkos Teopemacura
myBoduk, «ysfaamac 6Baxonap wumga KK ycymm Epaamnga xucobnaHraH
napameTnap 3HI KMUMK CTaHAapT xaTto €ku aucnepcvara dra 6ynca-aa, yHaa
KYTapwiraH WapTnapHuHr xap 6upw pean xonatnapga KynuHua 6ysunagu.

XycycaH, 3k3oreH perpeccopaap, #vHn  E(ulX) = E(ulxg, x5, .., x) =0
dapazm 6y3nanwm Hatuxacnga IKK ycyam épaamuaa xncobnanran napametprap
XaKUKUACMAAH CunKnb Konagu Ba xucobnaHraH napameTnapgad dovganaHubd
kabyn KUAVKraH Kapopaap HOTYFpWU Ba KyTUAMAraH Hatuxanapra oaub keavwm
MYMKWH.

JHAOrEHANK MyaMMOCUHM kenTupub uvkapysun 6up kaHua cababnap
6ynca-fAa, ynapHUHI unduda 3Hr acocuicn By - perpeccua MoAenuAaH
TYyWnUpub KONAUPUATAH Y3rapyBuunap xucobnanagn. Ywby y3arapyeum
OMUIAP 3PKCU3 Y3rapyBuura KaH4YajuK Kyuiu TabCup 3TCa, IHAOTEHAMK
MyaMMOCK XaM WYyH4anux Katta 6ynagu. Anbatra, Tywvpub koagupwiran
y3rapyBuunapHn perpeccus MOAeNra Kywmnb Kynuw MyamMoHW xan 31agm,
NIeKMH KYNUHUYA TYWWUPKUE KONZMPWATaH Y3rapyBuunap 6yinua Mabaymor
MaBxya 6yamanam.

MacanaHn, yw6y TagkukoT Aovpacuia UHBECTOPNAPHWUHT MagaHVATY Ba ypd-
OAaTABPKU VHBECTALMA XaXMWra Tabcup KypcataguraH 3apypuid omuanapuaaH
6vpn 6Yaca-ga, ywby y3rapyBuv MUKAOPHW yauaul MyLKyn xucobnaHagu Ba y

Bynuua xeyu KaHaan CTaTUCTUK MabayMOT AUFUAMaRAN.
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Investiciyalar va asosiy vositalar
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investiclyalar réatutai logaritmi

Kvadratik trend
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6 Asosiy v osnalarsnalural logarifmi

Manba: O'zR Davist statetiks qo'miasi me lumotlari ascs ide tuzigan

4.11-pacm. MHeecmuyunaap ea acocuii gocumanap ypmacudazu 60FAuKAuK.

Wkkurum Mucon cndatnaa Y36ekuncToH xyayanapnaa Maexys 6yaraH kasuaMa
Boiankaap 3axupacu MHBECTOpAapra Kusnkapav, amMmmo ywby coxa CTpateruk
axamuATra sra skaHauru 6ouc, MabayMoTaapra ara 6Yanw MyLIKyA XucobaaHaam.
Uy 6oucaaH, Maskyp OMUANAD WMHBECTOPAAPHUHI XaTTU-XapakaTura Tabcup
3TCa-Aa, yHW Tyimpub KoagmpuLAan Bowka naoxX KOAMaWaM Ba WYHUHT yuyH
XaMm 3HAOreHAMK MyaMMOCH CakAaHWG konaeepagu.

MaHen MabayMOTAAPY, KPOCC-CEKLUMOH TaHAaHMa Ba AMHAMUK KatopaapgaH
dapk/n  Ynapok, Ky3aTuamaifuraH XeTeporeHAVK, AbHU Ky3aTuaManauraH
naHena Gupavkaapy opacugary apkaap, xycycaH, BaKkTAapapo y3rapmacgaH,
naHen 6Gupavknapyu opacupa ysrapaguraH y3rapyBumnapHu Ha3opat kuau
OpPKANW IHAOTEHANK MYyaMMOCK AAPaXXaCMHW KamalTUpuULW UMKOHWHM Bepaau.
Ywby Taakukotga ¢GonganaHuAraH SKOHOMETPUK Mogen cudarmga naven
MOZAEANaPUHI TEKLINPULL, alHaH, wy cababau amanra owvpuian.

Manen Mabaymomiap OunaH WILIAWHUHE  ¥3Ura XOC XYCYCWUSTAAPUHW
3bTubopra oanb, TybaHaa YNapHUHT aipum Ba MyXUM XMxatiapura Tyxtaamé
yTamus.

PexanawTnpuaraH  amanapHM  yTKasu  YuyH  WWAATMAAAWraH
KypcaTkmunapHu waptan 6earnnab onvin 1anab tuaagn.

Ya— i-naHen 6upanru yuyH t BaKIra MOC KeNyBUM 3PKCU3 Y3rapysum Kuimary,
6yHgai=1 . Nt=1 ..T

X}, — i-naHen GUPANMN yuyH t BaKTra MOC KeayBuu X' 3pKAW y3rapyBumcu
kurmary; 6y epaa j= 1, .., k.

br3HuHr mogenmmnsga N=14>1 sa T=17>1 xamga N < T 3kavanru 6ouc,
KypunaéTrad naHen "ysyH" nanen xucobnavagw. byHga, N kysatunagurad naHen




Bupanknapy colm, T Ky3aTWaafuraH BakTHU Kypcataam. TYNNaMHUHT i-3pKCn3
XamAa 3pKAW Y3rapyBuMAapu YUyH Ky3atuilaapHu kyduaaraua Tacsvpaal
MYMKWH:

’ 1 2 I .
Yiy Xt Xy Xy X LT
Yo X {xly A K £
Vi - : Xi = :12 = ‘Il 1? x.ll : & .. : (41)
' ' K £
Yir| X xly xh x4 iT

By epaa, £ - Tacognduii xatoauk. byHaa Gapya naHen BUPAVKAAPUHMHT
nFma MabAyMOTAapU KYAngaru KypuHuwra ara 6ynaau:

Y1 X] &
€

ve- |2l xe=%y o sl|; @2)
YN Xy N

By epga, y Ba & NT x 1 yauamaaru sekTop, x aca NT x k ynuamgarn marpvua.
ByHaan keamb uvkkaH x0nga, CTaHAapT YM3UKAU MO Kyluaarada ésvavium
MYMKUH?

Yie = X B + zjx + & @.3)

By Mogenaa x, Tapkmbuga k ta 3pkan y3rapyBum MaBXyj Ba, Wy bunan
Bupra, y perpeccus MOAEAW KOHCTAHTacK (AbHU Y3rapMac Xag) HW y3 wuura
kampab oamaitgn. z/a 3ca naHen GUPANKAAPUHUHT UHANBUAYAN XyCyCUATAapH
€KW YNaPHWHT XeTeporeHAUrnHm akc 3TTupaau. Ly 6unan 6upra, z; Tapkubura
KOHCTaHTa Ba anoxmaa KysaTuiaagurad (MacanaH, XyAyanapHWHT Kasuama
6oanknapu, ep MarAOHAEpPW Ba XOKa30) €ku Ky3aTUIMalnauran (macanaH
VHBECTOPHUHI MajaHWaTn Ba ypd-ogatnapy, Kacbuii KyHUKManapw, waxcuis
Avg Ba Tabbnapu Ba x0Kaso) yarapysumnapugad nbopar. Ywby y3rapysunnap
BaKT (t) ra 60FauK &k BoFaNK 3Mac Aeb xam bapas KMAMHULLIN MYMKWH.

Wurma IKK mogenn (pooled model). Arap z namen 6upaviknapm
opacuga KoHcTaHwta 6ynca, 3KK ycynu épaamuga xucobnanraH o Ba fB
BEKTOpAapu acocau Ba camapanu 6ynagu. AKCapuaT xoanapaa MkTucoaui
Xapaénapja KysaTuaMainguraH XyayA XeTeporeHaurn MaBxysd 6yaraHu
Tydaiiam, perpeccus napametpiapuin 3KK ycyau épaamupa xucobaau
acocau 6yamangn.

Yarapmac s3¢dpextnap mogenm (fixed effects model). Arap z, x, 6unan
6ofanK paBulIAa Ky3aTWAMaWAWraH XeTeporeHAnkHu akc 31ca, KK ycymm
épaamnga xucobnanran f kosdduuMeHTIapU HOTYFPU CheLUdUKaLnANaHraH
mogen cudatuga acocnu Ba spdekTus 6YaManan. Ysrapmac adpdektriap mogenm
KyWdungaru KypuHuLra sra:

Yie = Xy + €+ £y @.4)

By eppa, a = z'a.

HOkopuaarMnapaak Kennb uMkkaH x0A4a, & HWHT HOMabaym KuiimaTtiapw
anoxuaa nanen BUPAVKAAPUHWHT BaKTAapapo y3rapMac KMAMaTAapuHA TawKun
3traHv Bouc, ysrapmac aodeknap cndatnaa puTunagn.
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Tacoanduin 3¢pdektnap mogem (random effects model). Arap kysatun-
MaguraH Xycycuid XuxaTnapHu akC 3TyBUM XapaKTepucTUKanap perpeccus
MOAEAWra KMPUTUAraH 3pKAu Y3rapyeuu x, Gunan yzapo Bosiuk Gyimaca, y
X0/14a NaHea MOAEAN KyAuaary KypuHuwaa nboaanal MyMKUH:

Y =xpB+E(Za)+ (2 a—E(zia)] + g = x;, B + a+u; + g, 4.5)

by epga, E(z'a) — wHamBmayan nanen Gupavrn xapakTepuctukacn z'o
MaTeMaTUK KyTUAWLWIUHK KYpcaTaam.

(4.5) TeHrNamMa Mypakkab xaToau Yu3uKIU pe2peccuoH Moden xMcobnaHaiu.
By Mogen 6yiuua 3KK ycynm épaamupa xucobnaHraH napamerpnap acocau
amMo camapacus xucobaaHagu.

Musma Mogen umsMkau perpeccMoH Moagen xmcobnaHagy Ba kyiuaaruua
TacBMpAaHaau:
Yie = XipB + ot + g 4.6)

ByHaa, €, TacoAMPUI XaToAMK MyCTakua Ba TeKMC TakCMMAaHraH
MUKAOP, AbHKM £,~ iid (0, 07), 6Yanb, yrnHr matemaTmk kyTuanwm Ee ) =0
Ba aucnepcuscn V(e,)= o’ ra tenr. Wy 6unan 6upra, €, xatoanknapu naHen
Bupankaapu i Ba BakT t 6yiMua 6up-6upn xamaa HUHT KuiAMatnapu éunaH
BOFAMK IMacC.

Wnema mogenHu { Ba t 6yinua Bapua kysatnwnapHu 6utta Nx T xaxmam
TaHnaHMara MWFALL OPKaAM XOCUA KuauHagw. Mnema Mogen Ky3aTuwaapHUHT
naHen XycycwaTwHuM xucobra oaMaiau xamaa naHen MabaymMOTAaPHWUHT
NOTEHUMANNHWA TYINK HAMOEH 3TManau.

Xuncobnawm crpatermacn. KOkopwaa TacBUPAaHTaH naHesn MOAEANapUHK
XUCobnal yUuyH Kyinaars amannapHu Saxapuw Tanab stunaau.

BupuHungaH, 3pkan y3rapyBuuMHu TaHnaw. Perpeccus mogemmaa 3pkau
y3rapysumnap HasapuagaH Keamb uukkaH xonga taHnangw. Wy 6unan 6upra,
anpuM Y3rapyBUNNApHUHT Y3apo KOPPenaunoH BOFIaHraHAUIMHU xaM xucobra
ommw kepak. Mkku perpeccop ypracvaa KOppesaumnoH KO3GPULMEHT HOKOpU
6ynraH xonnapaa (MYALTUKONIMHAPAMK MYyaMMOCW to3ara keaMmaraH 6yaca-
Ad) 1OKOPU KOppensauus Ko3GOULMEHTU 3KOHOMETPUK MoAenHu xucobnawga
CTaHAapT xaTonapHu owmpnb obopaaun. Mogen yuyH y3rapyBunaapHu TaHaawsa
y3apo KoppesisuMacy oKopu 6ynraHnap uumgan 6uttacu Tanaanau. Opguid
Koppenauus koabduLmMeHTH BakInapapo €ku naHen GupaUknapu opacuaaru
KOppenauuanapHn anoxmaa uHobatra oamMaca-4a, y KypunaéTran nkku yarapysum
ypTacuaarv 6ofnaHnwHu upoaanaian.

WKKWHYMAAH, 3pKCM3 Ba 3pKAW y3rapyBuunap naHen 6upauknapu Ba
BaKTAapapo y3rapagu. Y3rapyBuvaapHUHI BaKTAapapo y3rapuiM BakTnapapo
Bapwauma (within variation), xyayanap opacuaarn Aucnepcuacn 3ca, naHen
bupauknap opacuaarn sapuauus (between variation) ge6 oputunagn Ba ynap
Kyhvaaruua xucobnaHaam:

BakTaapapo avcnepcus:

1 s X g 1 v .
Swirnin = oy 2 Lt (Xae = x0)7 = g X Be(Xie = xi + %)° (4.7)



MaHen 6upnKNapu opacngarv AVCnepcus:

1 ~ g —
sgetween = E:Z:i(xi - x)Z (4.8)
YMymun gucnepcus:

53ve1 all = Zl e(xie — %)? (4.9)

MatemaTtnk HyKTan Ha3apaaH

sgverall = sj/ithin + Sgetween 4.10)

Maxen Mogennapu épaamuaa xucobnall yuyH BakTAapapo Ba naHen

Bupavknapn opacuaaru BapuaLMAHM axpaTnd oMW MAKCaara MyBOGWK

xucobnaHagn. Xycycan, ysrapmac 3ddektrnap MogenvHn xucobnawaa arap

BaKTNapapo Bapuauva naHen O6mpanknapn opacvaarM BapuauuagaH KUYk
6ynuwn Ho3¢pdekTuB BaxonapHu t03ara KenTupasu.

YuuHungaH, 6a3asuii Mogen cudatnga unima mogen KK ycyau éppamuga
baxonanaan. Manven taHnanmacvHn 3KK ycyanm épaamumaa xucobnaw makbyn
6ynmaca-aa, naHen mogennapunn xucobnawHn KK ycyanaan 6ownaw ypunnm
xucobnaHagw.

ByHaaH Tawkapw, yg = xi B+ a+¢g, MogenmHn 3KK ycynm épagamwnga
xucobnawpa Mypakkab xatonmk  £ic~(0,0f) KOHyHmaTWra 6yt Cynmwm
rMNoTesanapHu TeKWMpULWAa 3apypuin wapT cudaTnaa kypunagu. Ywby ¢apas
naHen MabAyMOTAapUAa KOHWUKTUPMAMAWAU Ba WYHWUHT YUyH XucobBaaHraH
napameTpiap acocam 6yaca-ga, 3ddexktvs  6ynmavan. MacanaH, naven
MabAyMOTAApUAa BaKT ynuamu MmaBxys 6yaranu 6ouc, ywby xatoavknap
BaKTapapo KoppesauusnaHraH 6ynaan. WyHUHT yuyH ynapHu xucobnawaa
xyayAnapra OOfANK KnacTepAaHUWHM KHobaTra OJUWWMU3  3apyp, SbHU
KnacTephanvra Hapdow CTaHAapT XxaToaMKAap XWcobiaHWuM  Makcaara
MYBOQUK xucobnaHagn.

TYpTUHUMAAH, NaHen MabiymMoTaapy acocnaa xucobaaHaguraH 6up kaHua
3MNMPUK xucobaal ycyanapwu 6ynca-ga, 3Hr kyn TapkanraHu 6y y3rapmac
sdpoektnap (OLS) Ba Tacoanduin spdektnap (GLS — Generalized least squares,
MLE - Maximum likelohood estimation) aup. byHAaa, arap UHBECTULMA XaXmura
TabCMP 3TYBUNM Ky3aTWNMaWAuran BakTnapapo y3rapMac (MHBeCTop MagaHuaTu
Ba ypop-opaTnapw) Ba naHeab Bupavkaapw opacuga ysrapyBuaH 3ddektaap
kyunn 6ynca, yarapmac sodektiap mogenn KynnaHuavM makcagra MyBoduK
xucobnaHaau. bewnnumngan, ysrapmac Ba Tacoanduit s3pdekTnap Mogennapnaan
EVpuHM TaHnawaa XaycmaH TecTv:AaH dpoliaananniaan. Ywby tectra MyBoduk,
6. 6axo 9 Baxora MOC 3KaHAUTM Mabaym 6Janb, 8, Baxo 3hdekTHs 3kaHAnrU
(bapas KWIIAHaAM WHBeCTMUMA MuUCoanza Tacop,quMM 3pdexTnap éppammaa
xucobnatraH napameTtpaap éz Basndacrhu baxapuium dpapas kuanHaaw. LLyHaa
8. yarapmac adpdekTnap Mogenn épaamuaa xmcobnaHagurad napamernap sek-
TOPUHK KypcaTaau.

© Hausman, J. A. 1978. Specification tests in econometrics. Econometrica 46: 1251-1271.
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H, 6"2 6axo é2 %aKMKUIN napamMeTpHUHI 3¢dekTue 6axocn. Arap HOAMHYM
runoTesa poct Bjnca, 6y wxkkn bGaxo ypracupa tmnmuin dapk 6yamaiian Ba
Tacognduin apdekTrap Moaenu perpeccus napameTpaapuHn xucobaaw yuyH
vinaTuaaau. Arap HoOAMHYM runoTesa pocT Byamaca, ywby nkku 6axo ypracnga
TM3UMUIA Gapk to3ara Kenagu Ba Kyiaunran dapas, sbhu tacoandun sdpdextnap
épaamuaa xucobnaHraH napameTpaap 3pdekTUsAaUrn pag 3tvamb, ysrapmac
apbdexTnap mogenn épaamuaa xvcobnanran napametpnap acocamn (3ddekTua)
xucobnaHagu Ba wy mogenpaH doiaanaHunagn. XaycmaH CTatuctvkacu X°
TakcuMoTura 6y cyHaaw Ba Kyiupaarnua xucobaaHagu:

H = (Bt - ﬁe)’(v¢ - Ve)nl(/}c - ﬂe)
byHaa,
B, — y3rapmac addeknap mogenn éppammnaa xucobnaHraH napametpnap
{acocnn 6ax0) HUHT KOIPDULIMEHT BEKTOPY;

B. — Tacoguduin sdpdekTnap mogenn Epaamuaa xucobnaHrad napamerpaap
(39 PekTrB 6ax0) HUHF KOIPHULMEHT BEKTOPMK;

V_ — acocnu baxoHWHI koBapuauma MaTpulacy;
V, — 3¢ dekTus HaxOHUHI KOBapUALUA MaTpuLacu.

Tywmpnb Konanpuaran Ky3aTuaMainguraH xeTeporeHAuk xucobura KK ycyau
épaamuga xucobaaHrad  koaGpOUUMEHTAAPU HOTYFPU CreLudUKaLmMaNaHTanm
6ouc, acocam Ba 3pdexTMB HyAMaRaN.

VIKkn perpeccop ypTacufa KOppensuvoH KoIpduuueHT tokopu 6Byarad
X0AAapAa, MYJbTUKOANMHAPAMK MyamMmocn 6yamacaga, tokopu Koppenauus
KOIQPULMEHTN 3IKOHOMETPMK MOAesHW xucobnawaa ywby perpeccopnap
CTaHAapT xaTonapuHn owupnb tobopaan. Mogen yuyH Y3rapysumnapHu
TaHAaWAa ¥3apo KOppensuuacu tokopu 6yaraH y3rapyBuu TaHnaHagw. Ly
BouncgaH Mogenga Taxaun sTuarad 13 Ta y3rapyBuugaH 3pkcu3 yarapyeBumnap
cndatuaa 7 Tack TaHnab oaMHAW. TaHnab oAUWUMU3 YUyH Kyiugarv xaasanaa
aKC 3TraH MabAymMoTaapra acoCaaHuAAM.

4.14-xapBasfa akc ITTaHAAeK, acoCUit BOCWTanap Kuimaty BunaH caHoar
MaxCyNoTIapu XaXMu, XM3MaT KYpCaTull Xaxmu Ba yprada v xaku ypracvaa
HOKOPU BOFIMKNVK MaBXys 3KaHAUIMHW WHoGaTra oaub, MogesnjaH caHoar,
KUWAOK XYXanuru Ba XW3MaT KYpTCaTWWl OMUANGpPW unMKpub  TallnaHaw.
LyHuHraek, axonn coHn bunan nw 6unan baHanap xamaa MKTUcoanmin daon
ax0NM COHW rOKOPW BOFIMKANKKA 3ra IKGHAUMMHW Ky3aTraH XOA4a, 3HT KKOPH
BOFAMUKAUK KOIDPUUMEHTUHA HAMOEH 3TraH WMKTUCOAUIA Gaon axoAu COHN

TaHNaHAM.




4.13-xadsan
Koppenauus matpuuacu

Yarapysuunap I linv ‘ linc_pc l Ihigher | {roads i lassets l Igrp l lind l I leco_active | lempl | lwage
liny 1
linc_pc 07434 1
Ihigher -0.0078 | 0.0505 1
Iroads 0.4786 0.053 -0.1788 1
lassets 0.891 07369 | -0.1393 | 05165 1
lgrp 0.8751 | 0./651 | 0.1186 | 04371 0.9294 1
lind 07155 | 0629 |-0.3888 | 0.3207 0.8624 0.873 1
lagri 0723 | 07347 | 01153 § 0.2006 0.7305 0.899 0.6869 1
Iserv 0.8508 | 0.7808 | -0.0546 | 0416 0.8857 09711 0.7976 0.9253 1
Ipop 0.3506 | -0.0257 | 00183 | 0.5005 0.39 0.5308 0.3669 0.5527 0.5536 1
leco_active 04176 | 0.0688 | -0.1234 | 0.5149 0.4649 06213 0.508 0.614 0.6305 0.9735 1
lempl 0.4183 | 0.0704 | -0.1301 | 0.5119 0.4657 06238 0.5121 06173 0.6327 0972 0.9999 1
lwage 0.7951 0.974 0.0603 0.1119 0.8033 0.7933 0.6598 0.727 0.804 0.0195 0.0968 0.098 1




4.14-xadean

Yir = X B + Z; + €; nanen mogenu napameTpaapuHu Xxucobnaw HaTuXKanapm

@

@

3

“

IpKems ysrapysum: linv

ﬁmma Mogen

Knacrepaanvwra 6appow
AnFma mopen

Yarapmac s3¢dexrnap

Tacopuduii spPekTnap

linc_pc 0.395*~ 0.395 0.623%** 0.650***
(0.0731) (0.244) (0.107) (0.0918)
lhigher 0.425%* 0425 0.0238 0.181
(0.141) (0.246) (0.187) (0.148)
Iroads 0.358*** 0.358 0.686 0.625*
(0.119) (0.352) (0.991) (0.350)
lassets 0.829~~ 0.829** 0.232* 0.299**
(0.118) (0.298) (0.139) (0.133)
grpg 0.00633* 0.00633 0.00614~~ 0.00584**
(0.00380) (0.00516) (0.00298) (0.00291)
lind -0.128+* -0.128 0.178* 0.118
(0.0627) (0.0791) {0.102) (0.0874)
leco active 0.190** 0.190 0.734 0.225
(0.0759) (0.223) (0.754) (0.252)
Constant -7974%* -7.974*++ -11.75 -8.713%*+
(0.921) (2.223) (7.537) (2.544)
Kysamuwinap coru 195 195 195 195
R-kgadpam 0.928 0.928 0.958
Xydydnap coHu 13 13

Standard errors in parentheses
*** p<0.01, ** p<0.05, ~ p<0.1

NINUHOTVIUEOX LUXAW HOMTTULDIAHN




Anema mogennap (1-2-mogennap) 3KK ycynn éppamuaa xucobnaHam.
bupunum  iinFMa  mogenga  axonu  xoH  bowura  Aapomagnap, O
MabAYMOTVAQPHUHE  yaywiy, WHOPACTPYKTypa, MaMaakaTUMu3aa MaBXyh
acoCUit GOHANAP KUIAMATWU Ba WUKTUCOAWWA Gaosn axoan COHWM MHBECTALMANAP
xaxmura 1% (UKTucoauin Paon axoam COHU yuyH 5%) CTaTUCTUK MYXUMANK
Aapaxacuaa Taboup 3TMOKAa. Ywby OMUANapHUHT KYpcaTaétraH Taboupu
Ha3apuasa TabKUANAHTAHWAEK, YNapHUHT xap OUpU MUKAOPWMI  XuxaTaaH
yomwm Ba 6owka omuanap y3rapMaraH wapoutia Y36ekucToH Xyayanapwra
KWJIMHAAUTAH MHBECTULMA XaXKMUHU OWNLLINTA ONUG KEMOKAA.

1. inema mogen Ba KAacTrepnaHuvuira 6apgows WnFMa Mogennap

lf\nvit = ~7.974 + 0395 linc_pc + 0.425-lhigher + 0.358-lroads
+ 0.829 - lassets + 0.00633: grpg — 0.128-lind + 0.190
-leco_active

1 )73rapmac y¢pdexTnap mogenu

linv, = —11.75 + 0.623 - linc_pc + 0.0238 - lhigher + 0.686 - [roads
+ 0.232 - lassets + 0.00614 - grpg + 0.178-lind + 0.734
-leco_active

XyByAnapHUHT caHoat uwnab Yynkapu XaxMun xam 1% CTaTuCTUK MyXUMANK
Aapaxacnga 3QPexTMB  KYpWHCa-Aa, YHWHr  MHBECTUUMANApra Tabcupu
KyTUAMaraH wwopara 3ra. WHBeCTMUMA Hasapuacura kypa WKTUCOAWETHWMHT
caHoaT TapMOfUh PUBOXNAHWWM KYNPOK XYAYANAP WHBECTULMOH MYyXUT
x031baoOPAMIMHMHT olwminra cababumn 6ynagn, ywoy mogenga 3ca ByHWMHT
Teckapucu HaMo8H 6YAMoKZa, AbHM CaHoaT uwnab uwkapuw xaxmu 1%
owraHwaa, MHBecTuumanap xaxmu 0.13% ra kamaiimokaa. byHuHr acocuin cababu
cndatmaa, Modensa XyAYAAAPHWHT XeTEPOTeHAUrM aKkC STMaraHaurnaaHaup.
IKK ycyamHuHr ywby canbuii Xuxat yHuHr épaamuaa  xucobnaHaguraH
Bapya napameTpaap CcuaKUMaraHaMrnra Tabaup 3tagu. Yuiby MyaMmMo KeudunHry
xucobnaHraH yarapmac xamaa Taco4nouin 3dppekTaap Mojennapuaa (SHAOTeHANK
MacanacK) akc 3Trax.

Ywby wmogensa CTaTUCTMK MyXUMAWK Japaxacu tokopu 6yaraH spkau
y3rapysuwnap maBxXysa 6ynca-pa, xucobnawl cTpatervacuia M3oxJaHraHuaex,
napameTpaapHuWHr  xucobnaHraH CTaHAapT  XaToAukAaapu  Xyayanap
KAacTepAaHuWnHK MHobaTra onMaiAn Ba Wy cababau, xucobnarad craHAapT
XaTONVKNAP XaKMKMACMAAH CUBKUG KOAMWN KyTunaau. MNaHen mMabayMOTUHWHE
XeTEPOCKMAACTUKIMK Ba BAKTNAPapo KOPPENsUMs XWxaTiapuHu xucobra onme,
VKKWHUU AnFMa Mogen xucobnanau.

ByHaa, 3KK ycynm épgamnga xucobnanran napameTp KMiAMataapy yarapmaran
6ynca-na, xap Oup napaMeTpPHWHT XucobnaHraH CTaHAapT XaTOAWMKNApW
owraH. byHuHr HaTuxacuaa, xncobnaHrad perpeccus napametrpaapura 60£auK
Hy:B=0 Ba H,:B#0 runotezanapuHn Tekwnpnwaa CTbIOAGHTHUHT  TecT
CTaTMCTUKACK t—stat=£2(_l-:j§ KUAMaT KaManb, HOAWHYW TunoTe3aHu paj
3TVW KMAMHAaWwagy. PakaTrvHa mMamnakaTMMM3a Maexyl acocuid donanap
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KANMATUHUHI MHBECTULMANAPIA TabCUPK CTAaTUCTUK MYXUM Aapaxaaa cakaaHub
koaraH. [lapxakukar, ampuMm 3pKAW  Y3rapyBUWAApHUHT  UHBECTUUMANapra
TabCUPUHVHE CTAaTUCTUK MYXUMANK A3PaXXAaCUHUHT WYKONTaHANTUA XyAyAnapAa
KNaCTepAaHUWHWHT MHOGATra onnHMaranm Tydanananp.

3. Tacoandmit apdextnap mogenu

linv;, = —8.713 + 0.650 - linc,, + 0.181 - lhigher + 0.625 - lroads
+ 0.299 - lassets + 0.00584 - grpg + 0.118 - lind + 0.225
) lecoactive

XucobnaHraH ysrapmac Ba tacoauduin spdextaap mogennapu épaamuaa
xncobnarran napametpnap KK ycyam épgamunga xncobnaHraH napaMeTpiapaan
6upo3 bapk Kuauwm KYpuHWO Typuban. BupuvHuUMgaH, akcapuaT IpKAn
Y3rapyBUNNapHUHT UWopanapw Aeapan bup xu.

bynaaH Tawkapu, 3KK ycymm épgamuaa xucobnaHraH wHsecTuumManap
Hasapvsacura MyBOOUK KyTwamaraH wwopara 3ra napametpaap naHen
Mogennapuaa KyTwiaraH napametpra 3ra. fbHW,  XYAyANap XeTeporeHanrv
mHobarra oAMHMILK HaTunXxXacnaa XVICOﬁ)'laHFaH napameTpirap acocanavriva
Typuban. MkknHumnaaH, yarapmac xamaa Tacopuoui abdextnap mogennapuaara
XvCobaaHraH napaMeTpiap 6up-6upura sKUH 31aCTUKAVKAEPHU KYpCaTMOKAa.
AbHu, IKK ycynn Eépaamuga xucobnadrad napameTpaapaaH Aeapan MUKAOP HyKTan
Hasapuaan 6Up xun y30KAMKAA XMCOBAGHTaHN KYPUHUE TYprBAN. AXOANHUHT XKOH
Gowwura gapomagnapu 1% Ycranaa, bowka omuanap ysrapMaraH wapoutaa 6y
XyAYANapra KUAUHAAUTaH UHBECTUANAP XaXMUHUHI 0.623% (y3rapmac addektnap)
Ba 0.650% (Tacoanduit adpdekTrap) owmwmra 0amb KeaMokKAaa.

Xaycman TeCTU HaTUXanapu

4.15-wadean

®) (8) art(diag(V_b-V._B
ed do Difference

linc_pc 0.6228293 0.6501478 -0.0273185 0.055422
thigher 0.0237553 0.1811028 -0.1573475 0.1148152
Iroads 0.6863717 0.6251157 0.061256 0.9270906
lassets 0.2324024 0.2987003 -0.0662978 0.0419287
qrpg 0.0061386 0.0058405 0.0002981 0.0006631
lind 0.1776677 0.1184616 0.0592062 0.0526569
leco_active 0.7343876 0.225257 0.5091307 0.710903

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic

chi2(7) = (b-BY[(V_b-V_B)*(-1)|(b-B}

4,65

Prob>chi2 = 0.7028




YWwby uKkv naWen mogennapuiaH Kamcu Bupn xyayanapra KuavHagura
MHBECTULUMANAD  XaXMUHM  AXILMPOK  TYWYHTAPUWK Bup HeuTa Me30oH
(cov(e, X, )=0, opkann usoxnaHaaun. bynapra, xucobnanraH napametpnapHmHr
UHAUBUAYAN CTaTUCTAK MYXVUMAKTY, YMYMUIA MyXMMAUK TecTu (@ TecT, X? TecT) Ba

X0Ka30) ra 6ofnuk 6yaca-aa, pacMuid XaycMaH TectugaH doaanaHnagn.

XaycMaH TeCcTy Hatuxacw wWyHu KypcatMokaaku, P(x?— stat> xc¢?)=0.703
6ynraHn Tydann tacoguduin sddexTaap Moaean napametpnapu 6yiinua dapas
KWAUHIaH 3GEKTUBAMK XeY KaHAAN CTaHAAPT CTAaTUCTUK MyXMMAWK Aapaxacnaa
pag 3TMAMagM Ba Wy 6OUC xyayanapra KWAVHAAWUIaH MHBECTULMANAD XaXMM
TacoAnduin abdekTaap MoAEM EPAAMUAA TaNKMH STUINWK MaKcagra MyBOGUK
3kaHamry Byiamua xapop kabyn kuanwra acoc 6ynan.
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TYPTUHUWN BOB BYMWNYA XYNOCANAP

1. TagkMKOTAaPHM amaira OlWMWpUW  JaBOMWAa WyHAAW TyxTamra
KeNMHANKN, Y36EKCTOH XyAYANAPUHUHT VMXXTUMOUIA-UKTUCOAMIA CaNOXUATUHM
nHobatra onraH xonaa, [asnar cTatMCTMKa KymuTacu TOMOHWAAH xap 6up
XYAYAHWHT (BunosTnap, TOWKeHT waxpy Ba KopakannofnctoH Pecnybankacw)
MHBECTULMOH MyxuT X03nBagopanri 6¥iinua “Uunamk cratncTuk xaputa’ 3bA0OH
KNANG BOPUANLIMHKN AyAra KAWL MaKcaara MyBOQUKANP.

Ywby xaputagaH KyAugary KYpCaTKMUAapHWUHT KOW OoanWK  Makbyn
xucobnaHagu:

—  VHBECTUUWANAPHUHT MKTUCOAUM CaMapajopanri;
XYAYAHVHT PUBOXAHWULL CaNOXUATY;
COMK, CUECATUHUHT aCOCUIA TapKUBUA KMcMaapw;
—  XYAYAHWHT Tabuuit-reorpaduk Ba UHGPACTPYKTypa CanoxuaTy;

GyKapoank MHAEKCH. ByHAa ax0NMHUHT MXTUMOWIA daonaunry, 6olwkapye
camapagopaury, TabauM OAUW Ba COFIMKHU Cakjall XM3MaTthapvgad
doganaHvil  UMKOHWATH, TYPAM  XWUAZArTM  WXKTUMOWR-UKTNCOAMIA
MabAymoTnapra 3ra  OYAWWIAWK, YAApHWHT  OUUKAWUTYA,  Maxanvi
XOKUMUATHUHT axonun bunaH AKWHAWTA Ba xamKkopaurn 6unan 6oFAuK,
6yaraH Tapkubumia kypcatkmunap kampab onvHagu.

Xy4AYANapHUHT MHBECTULMOH xo3ubagopaurunu (MX) baxonawaa Kymaaru
CXEMAJa KenTMpuaraH 60CKMUNAPHNA amanra OWKpULL TaBCUA ITUAAAN

XYAyANapHUHT  YMYyMMA  XxonatTMHM  Gaxonawpa  Kypcatkuunap
TU3UMMHK (OMUANApVHK) TaHaaw. Yoy 6ockuuga xyayaHVUHr VXK aHnknawra
XV3MaT KMAaAUraH Kypcatkindnap (OMUANap) TaHNaHagu Ba ynapHUHT Tabcup
KypCaTuwW gapaxacu aHukaaHaau.

Xyaya WX 6axonailpuraH usterpan kypcaTKuunap Ba YNapHUHT
axaMMWATUMHK acocnaw. Maskyp 60ckuuAa KOPPENALNOH-PErpeccUoH Taxana
Ba 3KOHOMETPUK MOAEMNaWTUPUW ycynnapuaan doiaananraH xonaa, xap éup
TabCMP KYpCaTagmraH OMWAHWHT CTAaTUCTMK axamvaTv xucobnab uvkunagn.
OMUANEPHWMHT Taheup KypcaTMW Aapaxacu Tawjama Ky3aTyBnap acocuja
aHMKNaHaAM Ba rencTesanap TecTaaH yTkasnaaau.

Xycycuid kypcatknunapHn 6anamk TmM3um acocupa 6Gaxonaw, xap
6up anoxuaa ONUHIAH OMWANAPHUHI ypTauda 6annuHu xucobnaw. Ywby
6ocknuaa Banavk baxonaw opkanm xap 6uUp OMWAHM Xucobra oaraH xonga
xyayaHvuHar WX anuknanagn. byHpa xap 6vp OMMAHWHT TabCcup Kypcatvw
Aapaxacu Ba BasHura 6axo Sepunaan.

Xyayauumnr WX 6yiinua axkyHmii xynoca umkapuww. lHsectopaap
y4yH 3apypuii axBopoT 6yamui xyAyaHuHr WK 6yinua knuckada xynocanap
WaKANAaHTUpUAaan. byHaa XyayAnapHUHT NMKOHUATW Ba MXXTUMOWA-UKTUCOANI
noTeHUnannHu 6ax0/|au.|, COMMUITUPpUIL  UMKOHW ApaTnAaajn. Banank Ttraum
opkanm xyayaHuHr VXKra mukgopuin Ba cudpatuii 6axo beputl MymkuH 6ynaam.




By 3ca, y3 HaBbaTMha, vHBECTOpAap yYyH Xy4AyAnap kecumu 6yiinua Kapop
Kabyn KWAMWHKM Te3naWTUPaAn Ba WMHBECTUUMANAPHUHT  HYHANTUpUAMLWIN
TabMUHNAHAAN.

XyAyAnapHHHT yMyMHit xonatnHu 6axonauaa
KYpcaTku4nap TH3HMHHY (OMWUIADHHH) TaH/Ial

Xyaya VK
KypcaTku4aapn
TH3HMHHWHT TaXUJIM

Xyaya UK 6axonaiiauran muTerpan Kypcarkuuiap Ba y1apHHr aXaMUATHHY acoCHaLl

Xycycuii kypcaTxnunapHn 6aink TH3uM acocuna 6axonau, xap 6up anoxuaa onuHraH
OMWJUIAPHHHT YpTaya Oannuu xncobnaw

Husectopnap yuyn xyayauusr HXK narerpan kypcarknwunapusu xucobnan:
n

HIj = Y Fb «Byb :
by ;. Fob —xap 6up omun 6yiinua xucobnarnran xyayaHunr
ypraua 6ann; Bod — xap Gup OMMTHUHT TABCHP KYPCATHII Ba3HH, GyNapHHAT COHM N

Xyayauuar MK 6¥itnya axyHui xyaoca 4kapHiu

ByHuHr yuyH kywungarn Gannap 6Yiuua xypyaHuHr UK 6axonaw TaBcus
3Tunagu: 2 bann — kypcatkny MHBECTOpaap TanabvHu TYAMK KaHOoaTAaHTUpaaw;
1 6ann - kypcaTkny nHBecTopaap TanabuHu KMCMaH kaHoatnaHTupagy; 0 6ann -
WHBecTOpAap TanabaHn MyTnako KaHoaTaaHTUpManaw.

2. WHBecTuuMs cMécaTvHWM  amadra owupuwaa XykKymar TOMOHUAEH
KyAMAarM acocuin TaMoOMMANapra yCTYBOPAUKHWUHT KapaTUAnLLK, BU3HWUHIYa, SHT
Makbyn Wyn xmcobnaHaau:

* pecnybnuka nktncogmétura besocuta kanntan MabnafnapHu KeHr xanb

KMAMLIHA TabMUHAAUAUTAH XYKYKUIA, VXXTUMOUA-UKTUCOAMIA Ba BoLKa
WapT-WwapounTtaapHn Tobopa TakoMUANaLWTUPULL

® pecnybavkamuzga KaxoH Japaxacuaark  TeXHONOTUAHW  eTkasnb
BepaéTraH,  WMKTUCOAMETHWHI  3aMOHaBUW  TapkMOWHWM  BYXyara




WHBECTUUNOH MYXUT XKO3UBAAOPTUTU

KeATUPUWra KyMaknawa&étraH XOPUXUA capmosgoprapra WMTWé3 Ba
npedepeHLUANapHn TakAUM 3TULL TH3UMUHU TaKOMUNALTAPWLL;

*  MabnafnapHu pakobaTbapgoll MaxCyNomTapHu nwnab unkapuir buaan
BOFAVK BYAraH 3HT MyXUM YCTyBOP MyHaaWWAapra nyHaaTMpuLL;

*  Tawky WKTUCOAMIM daoavaTaa pakobaTr kuna onagvwrad Ba BaatoTa
TYLWYMWHW TabMUHAARANTaH eTakyy TapPMOKAaPHN Kyanab-Kyesatiaw;

®  axo0/n HAHAMMIVHU TabMUHAARANTAH BA MUV aPOMaSHW Olmpuuira
KapatuaraH wvwnab uvkapuil Ba Xu3Mart KypcaTull  COXanapuHu
PVBOXNAHTVPWLL;

®  3HEprus TexXamKop Ba aTpod MyxWTra Kam 3apap eTkasaguraH toKopu
TEXHO/IOTUK, 3aMOHaBUIA YCKYHANAPHW YPHATULL;

®  MaxaMui  WapouTAapra MOC KelaWraH WAfOp XOPWXWHA TexHo-
oruAnapHu Tatbuk 3TULW, Y3UMU3ga ApaTUNaéTraH UXTUPONapHW pas-
6aTnaHTVpWLL Ba BUAVMAAP UKTUCOAWETUIA MabaaFnap MYHAATUPULL,




XYNOCA

Ma3kyp TaAKVKOT MWK Jonpacnaa KYAraarn XynocanapHu LWakANaHTUPKLLTa
myBaddak OyamHAU:

1. MamnakaTtHUHI WHBECTWLMOH XO03UBaZlopAVIU — XYAYATa CApMOSIHUHT
KMpW6 KeanvHU 6enrnnosum Ba nHeectuuma dGaoannry 6unan GaxonaHaguraH
06BEKTMB UKTUCOAWIA, MXTUMOWIA Ba Tabumid Hearmnap, Bocvutanap, UMKOHUATAAP
Ba YEKNOBNAPHUHT MMEMHANCUANP. Y3 HaBBaTWAa, MaMNAKaTHUHT MHBECTMLIMOH
GaoANNUINHN CAPMOAHUHT KMPUD KeNULW UHTEHCUMBAWIM cndaTuaa kypub umkuw
MYMKWH. MaMnakat/xyayAHUHT WHTErpan MHBECTUUMOH Xo3ubagopauru — 6y
MaMnakaT/XyAYAHVHT XYXKajnuK PUBOXAHULL WAPOUTAAPWUHU TaBCUGNOBYM Ba
YHAAMM MHBECTULMOH GAONNMKHUHT LAKANGHULIMIE MXKOOUI 8k canbuin Tabeup
KypcaTaguraH 06bekTUB MKTUMOUW-NKTUCOANIA, Tabumnid-reorpaduk Ba IKONOTMK
KYPCaTKMUNapHUHT YMYMUWFA gapaxacuanp.

2. Mawmnakatgarm vkTMCoaWi GaonnsaTra, aseanambop, et 3 UKTUCOAMIA
areHTiapura HucBataH CMECWMA x0NaT MyxuM ponb YiAHaWWM MyMKWH. YnapHu
YAauaw yuyH MKKkWTa Y3rapyBuaH KypcaTkuunapgaH éongananvnagu. bynap -
XYAYANAPVHUHT MHBECTULIMOH PENTUHTY XaMAa MHBECTULMOH CaNoXMAT Ba xaTap
PeATUHINAMP. ACOCWIA KanuTanra WyHanTUpWUAraH WHBECTULMANGPHUHT XaXMu
XYAYAHVHT YMYMUIA MHBECTULIMOH MYXWUTHUHY aKC 3TTUPAAM.

N4k MHBECTOPNAPHWHT GAOANNTA XOPWUXUA WHBECTOPAAP YYyH WXObUN
Benrn xncobnaHagn. XyayAHWHT OUMKIWK gapaxacy, aBBanambop, Taluky CaBao
XaMAa VMNOPT Ba 3KCNOPT XaxMU 6unan 60FNK. AWPUM TaaKUKOTUMNEPHUHT
xncobnalinya, XyayAHVHT reorpaduk XyCycWATAAPU TYFPUAEH-TYFPU XOPWUXKWHA
WHBECTULMANAPHUHT KUPUO Keauwunra xam TypTkm 6ynaan.

WyHn xam nHobaTra oau Kepakku, Xyay4 KaHYanvk nontaxtra akuH 6yaca,
ywby xyayara WYHantTMpuaagurad TYFPUAEH-TYFPU XOPWXUIA MHBeECTUUMAAAP
XaXMK XaMm LWyHYanuK tokopu 6ynagn. YyHkm ByHpaid xonaTaa TpaHakuus
xapaxatiapw aHda nact 6ynagn. HOkopwga caHab YTunraH omuanap rypyxu
TYFPUAQH-TYFPU  XOPWXKWUIA  MHBECTULMAAEPHW  Xanb KuaWw  XapaéHuga
XYAYAHUHT HACOWIA YCTYHAUTMHW LWakAnaHTUpaan. byHaa xopuxuii uieectopnap
XYAYAWA OMUNNGPHY, yAapHW HadakaT anoxuaa, Banku ynapHUHT MUFUHAUCUHM
Xam xucobra onaam.

3. XaxoHga 103 GepaétraH TeHAeHUMANAp TaxJAUaW HaTxanapura Kypa,
PUBOX/IaHraH MaMaakaThapHWHT 6apuyacuaa KWWAOK XYXKaiurv Kaucuanp
MabHOAA AaBaaT TOMOHWAaH paFbatnaHTMpunadu Ba ynapra xap uau gasnat
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6roaxeTnaaH  CcybeeHUMA/aOTauManap  axpatwnagn.  Kuwaok  Xyxaauru
COXaCMHUHT BowWKa coxanapra KaparaHaa WHBECTULMOH X03ubaAopavrMHUHT
nactiury TyhainmM xam WHBECTOpAap KynuHda Y3 MabnafnapuHm 10KOpM
JapoMag KenTupagurai coxara WyHaaTupuwra xapakar Kuaviwagu.

MHBECTUUMANAPHN WMYHAATUPUWAA acoCuit xuxatnapgaH bupn cndatmnga
XYAYAHVIHT WHBECTULIMOH XO031MbagopAanruin nHobatra onui, WwyHra mMysoduk
paBuLIAa OKWAOHA Kapop Kabyn KuAWW  KY3NaHraH MakcajgHu amanra
OLMPUILHWHT BUPAAMUMN WapTUAnp.

¥Y30K MyaAaTAv opannkaa arpap coxara UXTucocnawmnd KonraH XyaAyanapHUHT
VKTUMOUIA-UKTUCOANIA  PUBOXNAHUWMHM  TabMuHAaW 6opacvaa  Kyaugaru
MyHanuwiapra ycTyBOP/VK KapaTuil Makcagra MyBoguK xucobnaaHaau:

®  CaHOAT UIWLNA6 YMKAPUL XAKMUHW KYNanTMpULW, TapKubui MCN0XOTAEPHN
Kydautmpuw Ba AXMaa wHAycTpWan cekTop Aapaxacu YayulnHnu
owmpuu;

®  kalTa MWAab UMKAPUWHW MHTEHCUBAAWTMPUW MaKCAAWAA KULLAOK,
xyxamrn  6unaH  caHoaT  COXacM  ypracugaru  KoorepauuaHm
pUBOXNaHTUPULL;

*  XyAyAAa MaBxya 6yaraH TabuMn-Maxannvii XOM allé pecypCaapuHUHT
TYpY, XaxmupanH keamb uukub, Mwnab  uvkapuw  Ky4napuHu
XohnawTMpuw;

®  XYAYAJAPHUHT WMKOHWATU Ba canoxuatuaaH keamb umkubd, tokopu
Japaxafiarm WXTUCOCTAWYBHN TabMWHAAW, KyYalTMpULL Ba MaBXYA
Taxpubanu Y36ekuCTOHHUHI 6OLLIKa XyAyAnapura EAMANLLMHA TabMUHAALL;

® MexHaT 6o30pugarv BasvATHU Gapkapop/aWwTUPUW, alHUKCa, KWLLAOK
MexHaT 6o30pvzary BasuATHW MYBO3aHATNAWTUPULL, XYAYAUA MexHaT
bosopuaa ByXyara KenraH TadoBYTHM (aMcnponopuus) OAAUHA
ONIMW MakCaauga HKOpU MexHaT Tanab kunaguraH wviunab umkapui
KOMANEKCAAPUHU Ryara KYnuL;

* xyayanapaa nwnabd ynKapuL pecypcnapuian camapanu
boNAaNaHNILHN TabMUHAAW MaKCaAMAa vwnab uukapuw Ba 6030p
MHOPATY3INAMANAPVHUHT PUBOXKNAHWLLWHN TabMUHAALL;

®  Maxanaui uwnab uYuMkapull Ba MKTUCOAWMETHW TeXHUK Ba TEXHOAOTUK
KUXaTAaH KahTa KyposNaHTUPULL Ba MOAEPHM3ALMANALL XapaéHNapyHu
Te3NALUTNPUL;

*  xyAyAnapja Apatunajurad  AannM XyayAud  MaxcynotaapHu  Ypraua
yMympecnybauka KypcaTkuumaaH nacanub KeTUWIMHW OJAMHA 0aMWwAa
TYPAM XWAgarn uwinab umkapuw Ba xu3Mart KypcaTmil COXanapuHWHT
PUBOXAAHWLINMHYA TabMUHAALL.

4. NwbMnapMoHANK MYyXUTUHW COFNOMAAWTUPULL Ba BU3HECHW HOPWUTULL
6yfvua Kkynai LapT-LWapoUTAapHY SpaTVvll ydyH Kyhugarunapra 3bTubop
Kapatuw Makcagara mysoduk xucobaaHaam:

®  Ou3HECHM 1OPUTWW  ap3OHAMIMHM  TabMWHAELW  YYyH  MabMypuit

Ta3hunkJap Ba TaOMWUANAPHWM KaMaWTWpWL, nyxTa Ba xap TOMOH/AaMa
YNaHTaH CONMMK TU3UMMWHU APaTULL;




¢ 6Hapya TOMOHNAPHWHI (MHBECTOPAAP, XaMKOpAap) ¥3apo MaHdaataapunHu
YiAnaraH x014a, 04nK Ba Wahdod "YAMHNAPHK" TalKMA 3TULL Ba pakobaT
MYXHATUHW PUBOXNAHTUPUL;

®  UWHBECTVLMOH NO#MXanapHh camapaiv amanra OWUWKMHW TabMUHAaLL
yUyH  UHOpPACTPYKTypanapHW spaTWll Ba yAap  WMMKOHWATUHM
KeHTauTMpuL;

®  [aBRATHWHI TapTMBra CoNMW MEXaHU3MUHUHIT MHHOBALMOH YCYANaPVHM
ApaTuLL, 3ckMpUb KOATaH yCynnapsaH BO3 Keuull;

®  MaMAAKaTHWHI UHBECTULMOH 06DYCK Ba HYY3NHU (MMUKUHK) OLIMPULL;

®  VHBECTOPAAPHM Xanb 3TV yuyH IDPKUH  WKTUCOAWIA  XyAyAnap
VMKOHWMATU Ba CanOXWATUAZH Makcuman dowganaHuw, 6y Gopaagarm
XOPUXUI TaxXpuBanapHu yHyMAW Y3naluTupuLL;

®  [aBNaT-XyCyCWA LUEPUKYMAUIN WMKOHUATHAAH TYAMK ¢oiganaHuw.
MWpUK WMHBECTULIMOH NOAWXanapHu aManra owupuwia AaBaat Ba
XYCYCUI CEKTOP YAFYHAUIVHM TabMUHAALL.

5. MogepHusaums  KMAWWL  XapaéHaapu kyvasétraH 6up  wapoutaa
AaBAATHWHI ypTa Ba Y30K MyAAaT/M OPaAUKAAIM WHBECTUUMOH CTPaTervscu
KyWndarv BasvidanapHu  Xan 3TMLITA  KApaTWAWWMW  Makcaara MyBOOWK
xucobnaHagu:

- MWUIMA  UKTUCOAMETHUHT  HOKOPW CypbaTaard  pakobatgoluavriHm
TabMUHAALWra KapaTuiaraH TapkWBUA Y3rapuwaapHu U3uMA amanra
owmpuw;

—  XYAYAMN BOWAMKHM OlMpUWIZa KanuTan pecypcuaaH yHyMAW Xamaa
OMUANAPHUHT  YeKAM Kamarub 6opu KOHYHWgaH Keamb umkub,
UKTUCOAMIA  pecypciapfaH  camapanv  ¢Godgananvl  Ba  Makbyn
nponopuunsga dorgananu 6yinua MOAeANapHA MUINA6 YKL

-~ XYAyANapHUHT 6vup mMapomaa 6apkapop PUBOXNAHWULWMHA TabMWHAALW
Ba YJAPHUHT BUp Tekucaa Katta TadoBYTNapCU3 TapakKUn 3TUWLIWIE
XM3MaT KUAAAWraH KOMMAEKC AacTypAapHW wlnab Ynkulw Ba ynapHW
%aétra TaTbumK 3TULL YopanapuHu Kypuw;

—  VKTUCOAMETHUHT UMNOPT Ba 3KCMOPT CANOXWATUHU OLIMpWLUFA XWU3MaT
KAnaguraH, WyHWHTAEK, FOKOPKU KYLIMM4Ya KMAMAT ApaTaguraH etakuu
YCTYBOP TapMOKAapHK Kynnab-kyesaTialy;

—  MUWHTaKaBWii MHPPACTPYKTYpa COXaCUHM PUBOXAAHTUPUWIA KapaTUATaH
YCTYBOP MHBECTULMOH NOWUXanapHu Kynnab-kyeearnall;

—  MaxamuiA Ba uYeT 3N MHBECTOPAAPUHWMHT WHHOBALMOH-MHBECTULMOH
GAONAUTUHN  OWMPUW  MAKC3ANAE WHBECTULMOH MyxXuT X03u1ba-
AOPANTUHWN TabMUHNAW;

HOKOPW TeXHONOTMANapra acoCnaHraH Ba HOKOPW KyWwWMmua kuiAmar
ApaTaavrad KywMa AOoUWXxanapHyM TalKWA ITUWITE XW3MAT KWUA3AWraH
KyNnan BUIHEC-MYXUTUHUI ApaTHLL.
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6. WKTMCOaMi NoTEHLMaN MKTUCOAWI KaTeropus cudathha nKTUCOANNA
TU3UMHWHI X0AaTW Ba WMKOHUATAAPUHWU aHWKNANAN XaMAa HKOPWU MKTUCOANNM
NOTEHLMaNHW t03ara KeANWMHA TabMUHAALL YUYH XU3MaT Kinaan. byHaa myxumu
— ¢akar ToBap Ba XM3matnapHu nwnab ynKapu 3mac, 6anakn yaapHuHT cudati,
KOPXOHANAPHUHT pako6aTbapAOWANIA Ba UKTUCOAWWA TUSWMHUHT Kenaxakza
camapanu ¢aoauaT IPUTUILIMHM XaM IBTUOOPFa oautl 3apyp.

LyHw Kaig 3TULL XXOU3KK, XYAYANAPHUHT MabMYpPUA-NKTUCOAUI BowiKkapyBu
CHECaTMHM  IOpUTULLIAA WKTUCOAMA noTeHuman okubat cudatvga Kapanaau
Ba YyHAaH camapanu QondanaHvw OGunaH XxyAyAHWHT Kejaxkakharu Maskew
aHnKNanagn. LYHWHT yuyH xam xyayanapHu 6oLikapywaa, MHBECTULMOH MYXWUT
X0316aZoPANTVHA OWMPUILAA MKTUCOAWMA MOTeHUManHW Tyfpu 6Gaxonaw Ba
YHAaH AacTak cndatuiia NKTUCOANN CUECATHN TYFPU 016 BopUl Myxumanp.

Ma3kyp NYKM WMKOHUATAZPHMHT MABXYAIUIUra Tashnb, gaenar TOMOHUAGH
XYAYANAPHW KOMINEKC DPUBOXAAHTUPULL Ba y €epfaa WMCTUKOMAT KuiaétraH
aXONMHUHT  GAPOBOHAMIMHM TabMUHAAWTE KApaTWATaH anoxuaa WXTUMOWA-
UKTUCOAWIA AacTypaap amanra OWMPUANLA 103UM.

7. Wktncoauétaa WIyHAan  xonatiap  xaM  Ky3aTunaduku,  XaadaH
TalWKapn Kanutan 3axnpacuHUHT KYNAUrM Kanutan OMUAVHUHT YHYMAORUTAHY
nacanTMpud, NMpoBapa MaxCyaoT nNab UMKAPULL XaxkMIra canbuid Tabeup xam
Kypcatagu. Wy Ty¢aian xam, kanvtan 3axupaciHuHr Kynaivwm bunaH mexHar
pecypcaapuHmHr xam cudat kypcatkuum napanjsen pasuwga tokopu 6yamb
6oprwm 3apypuid WapTiapAad xucobaaHaau.

bowkaua kuanb aitraHga, 6y xonat KWPWUTUAraH WHBecTuuuManap Bunad
6Up WN AaBOMMAA ApPaATUAraH MUAMK BOWAMK YPTacnaa yHUANMK XaM 1oKopW
6oFrankanK MaBxys bynasepmacanruaan panonar 6epaau. LWy 6ouc, xyayanapHu
KOMMAEKC PUBOXAHTUPWLW uopa-Tagbupnapn uwnab udukunaétranga bapua
oMuanap xucobra OAMHUILN Ba aHWK PErpeccvon MOAENNap acocuia OKuIoHa
WKTUCOAMIA KapopAapHK kabya KuanwWw Makcaara MyBoduk xucobnaHaan.

8.  XyAyAnap CanoxuAaTMHU  KOMNAeKC 6axonail  MeTogMKanapuHu
YpraHuil, ynapHW TaxAun KWW acHOCMAA MaMANAKaTUMM3  XyAyaNapuHUHT
UKTUCOANN-MKTUMONIA  CANOXMATUHM aHUKNABLWAA WKTUCOAMETHUHT KyWnaaru
coxanapv 6yinua nHanKaTopaapHu xcobaaw TM3MMUHKM NYAra Ky Makcaara
MyBOGUKAND:

MEXHAT (aXONMHWUHT COHWN, MKTUCOANM GA0N aXONMHUHT YNYLLIY, aXOAMHUHT
ONViA MabAYMOTra 3ra 6yaraH Katramw);

- vwnab unkapuw (MWnab uMKapuw xaxmu, KOPXOHaiapAa MaBxya
6ynraH acocmin BOCUTaNaPHUHT KOAAWK KumaTu);

- MOAMABUIA  (COAMK, GIOAXKETHUHT COAMKCM3 Aapomaanapy, 6ropxer
XapaxaTtnapy, acocuil kanutanra NyHaNTUPUAraH UHBeCTULMANAP);

TabuMin (KULNOK XYKaluK epaapu, KUWAOK XYKanurnaa apatuarad
TOBap Ba Xn3matnap, ¢oigann Kasuimanap);

TPAHCNOPT (ABTOMOBUAb AYANAPWMHUHT Y3YHAUTY, TeMWUP WYANaPHWUHS
YTKa3nLW KyBBaTH, TalUMATaH FOKNAPHUHT XaXmu);




uHOpaTy3uiMa (O0Kasa CyBAap, 3NEKTP TAPMOFUHUHT KYBBATW, axonu
Typap XOWNAPUHUHT Tabumid ra3 6unaH TabMUHAAHTAHAVK Aapaxach).

Yw6y wHavkatopnap 6yiiMua  XyayANapHWHT WUKTUCOAMIA  CANOXUATUHU
baxonaw xyayawn OGowkapys opraHfapu yuyH Te3Kop KapopAaapHu Kabyn
KWAMWAA, WYHVHIACK, XYAYANK JacTypAapHu viunab umkywaa Kynanank apatiw
Hunan 6UP KATOPAE, XYAYA/IaPHU KOMMAEKC PUBOKNAHMILNHUA XaM TabMUHAGLITA
XM3MaT KUNaau.

9. BYHVMHr YyuyH Kyhiuparn METOAOMOTMK MyaMMOAapHU Xan 3Tuw
MYXUMANP:
- MKTUMOMM-UKTUCOAMNIA CANIOXUAT BA YHUHT KOMIMOHEHTAAPUIa UKTUCOANN
KaTeropua Ba CTaTUCTUK YpraHuw o6bekTn cudataa Kapaw;

- mMmaBxya 6ynraH pecypciap XaXMM  XapakTepUCTVKACK, YAAPHWHT
Tapkuby, cudatn Ba 6oluka 6Mp Katop napameTpiapu 6yiuua xyaya
CANOXUATUHMN aHMKALL KYPCaTKUUNAPU TUUMUHK NWNa6 YnKULL;

CanoOXMATHUHT  TypAW 3NeMeHTNapuHu  6axonaw  MeTOAONOTMACUHN
apaTuw;

XYAYA WXTUMOURA-UKTUCOAVNA CaNnoXUATUHUHT WYKOAMILMHW (Nacaimnb
6opUWNHKW) BaxonanauraH METOAONOTUAHN AWAAG YnKuML;

—  XYAYA CanoxuATULAH HOKOHYHWI Ba xydéHa doiganaHull xonatnapuHu
aKC 3TTUPYBYM METOAONOTUAHM ULWLA0 UMKULL;

= XYAYAHVHT LXTUMOWA-UKTUCOANA CANOXMATUAAH Camapany GoRganaHnw
6Yinda MeETOA0NOTURHW ApaTULL;

6030p WapouTNaAa XYAYAHWHT  WXTUMOWUM-UKTUCOAWUIA  CanoXmsTUHM
PUBOXNGHTUPWLL OMWANAPWHM Ba YNapPHWHT TabCUp KWAWLW KYNaMyHu
aHvKaw 6Yirua MeToa0N0TVAHN UWAA6 YMKMLL.

10. XyayAnapHW WHBECTULMOH CanoxvATMHW baxonaw Oyduda ycnybuér
XYAYAHWHT MHBECTULMOH X03nbagopanrn Ba yHAArv MHBECTULMOH $aoamk
ypTacuparn o6beKTUB x0aAa MaBxyd GynraH ¥3apo anokajopiukHW Xucobra
onaau, by 3ca, UHBECTULMOH MKAMMHIM Axwunnall 6yinua Xyayauit aactypaapHu
Mwad dvKMWAa MyaMMOAW HyKTa Ba KYpCaTKUUAGPHU aHUKAALWra MMKOH
6epaav.

NHBECTLMA MYXUTH MUKPOUKTUCOAMET papaxacuga WKKW TOMOHJaMa,
ABHW MHBECTOP Ba aHWK Aasnar opraHnapw, xyxanuk cybbektrapy ypracugaru
MyHocabaTnapaa y3 akcuHu Tonaav. MHBecTuLmna MyXuTH Xap KaHaah aHukK BakT
y4yH 06BbeKTMB x0naT B6yamb, Kanutan KyWn yuyH MaBXyz WapOUTIapHUHI
MaxMyacuHu ¥3naa kampab onagn. MHBeCcTULMA MyXKTU AaBnaT opraHaapuHuHL
bowkapuit  GaonmATK TabCvpuAa WakanaHagw. UWyHWHT yuyH AaBnaTHUHT
WHBECTULMA CUECATV 3HM acoCMi OMUANapaaH XucobaaHaawku, Y36eKuCcToH
wapoutuga 6y Myxmm oMUA MyHTasam 3bTMOOP MapKkasvaa TYPMOFU 03UM.,

11. Y36eKMCTOHHUHT Xankapo MalijoHAa TyTraH ypHW Ba MaBKEMHM
OWMpPULL, WKTUCOAWA PUBOXNAHWWMKHM ByHAAH-4a HOKOPW  CypbaTaapaa
OYMWNHY TabMUHAAW, axOAWHWHT gapomag MaHbauHu keHradtmpuw, TTXU
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KUPUG KeNUWM YUyH UMKOHWATAAPHW OWWPWLL, XyAYAN3PHUHT WHBECTMLIAABUIA
XO3baAOPAVIMHM SHajA IOKCANTUPUW YUYH Kyduaarn dopa-TagbupaapHu
amanra owMpuLL Makcaara MyBoduk xucobnanaaw:

6vpunumnaan, Y36exucToHHUHT  6Mp  KaTop  Xankapo peiTuHrapga
VIITUPOKVHN TabMUHAALW Ba MaBXya PeATUHr KypcaTkvujsapuga araanara
YPHUHWHT  NacTAMIAFA  Kapwn WKTUMOUW-UKTUCOANNA, CMECMIA-XYKYKWUWA Ba
KOMNAeKC TaabupnapHn amanra owmMpuLL;

WKKUHUYUAAH, UHBECTULUNOH MYXUT »(o3m6ap,op/w|mra TabCup K)?pcaTap,MraH
OMUNapHU @aHUKAALL, YNapPHUHT TabCup AOUPacuHU aHUK cho6na6 KM,

12. Y36eKNCTOH  XYAyANapUHUAT  MKTUMOWIA-UKTUCOAMI  CaNOXUATMHU
nHobatra onraH xonaa, [laBnat CTaTUCTMKA KYMWTacu TOMOHMAAH xap 6up
XyAYAHWHT (Bunostnap, TowkeHT waxpn Ba Kopakannofuctod Pecnybaukacu)
VHBECTULIIOH MyXUT XO0316aa0panrv 6yiinda “Mnanuk CTaTncTuk xaputa” IbaoH
KMANMG BOPUAWLLMHN WyAra KYuL MaKcaara MyBOGUKANP.

Ywby xaputagaH Kymuaarn KypcaTKUUNapHUHE XOW oavwm  Makbyn
xncobnanagu:
MHBECTULIMANAPHWUHI UKTUCOANM CamMapaaopanri;

—  XYAYAHVHT PUBOXNAHUW CaNOXMATH;

COAMK, CNECATUHWHT acOCUN Tapknbuin Kucmaapu;

—  XYAYAHUWHr Tabumin-reorpaduk Ba MHPPaCcTPyKTypa CaNoXUATH;
GYKaPOAMK MHAEKCA. ByHAa ax0IVHUHT MXXTUMOUIA aonaury, 6owkapys
CaMapagop/anry, Tabaum OAWW Ba COFAMKHU Cakall Xu3MaTAapujaH
QofAanaHn  UMKOHUATY, TYPAU XWAAATU  UXKTUMOWIA-MKTUCOANN
MabAyMOTAapra 3ra  OYAMWANK, YAAPHWHT  OMUKAWMY,  Maxanaui
XOKUMMATHUHT axosn BunaH AKMHAWTK Ba XaMKopaurn BunaH 6OFAUK
6yaran Tapkubuii kKypcatkmunap Kampab oauHaau.

13. XyayAnapHWHT  WMHBeCTMUMOH o3ubagopavurvnn  (MXK) 6Gaxonawpa
Kyhugaru 6oCKMUNapHM amanra OWWpKIL TaBCUA 3TUNAAM:

XYaySAapHUHT  YMYMUIA Xx0naTMHU Baxonawga KypcaTtknuaap TU3MMUHU
(oMuanapuHu) TaHnaw. Ywby bockuuga XxyAyaHwHr VDK aHwknawra xusmat
KuraguraH Kypcatkmunap (oMuanap) TaHaaHagn Ba YAApHUHT Tabeup KypcaTuw
Aapaxacy aHVKaHaam.

Xyaya VX 6axonadguraH MHTErpan KypcaTkuunap Ba ynapHUHT axamusTiHu
acocnaw. Maskyp 60ckMuaa KOpPenaUMOH-PErpeccMon Taxani Ba 3KOHOMETPUK
MOZennawTvpuw  ycynnapuaad  donganaHraH  xonga, xap 6up  Tabcup
KypcaTaguraH OMUAHUHT CTAaTUCTUK axaMuaT xncobnab unkunaan. OMUANAPHWHT
TabCMp KYpcaTWWl Japaxacu TaHaama Ky3aTyBaap acocuaa aHvuknaHaau Ba
renoTesanap TeCTAaH yTkasuaaau.

Xycycuid kypcatkmunapHu Ganamk TM3MM acocuaa baxonaw, xap 6up
anoxuia OAWHraH OMUAHMHT YpTava OGanavHwm xucobnaw. Ywby 6ockuuga
Bannuk 6axonawl opkasn xap 6rup OMUAHKU xMCobra oaraH xoa4a xyayAHWHT X
aHuKAaHaaw. ByHaa xap BUp OMUAHUHT TabCup KYpCaTULW Aapaxacu Ba BasHura
Haxo 6epunagn.




XyayaHvdr WK 6fiinua akyHud xynoca uukapuis. MHBecTopaap yuyH
3apypuit  ax6opoT BYAMU  XyAyAHWHT WX 6yhmua kuckada xynocanap
WwaknnaHTMpuaaan. byHaa xyayAnapHUHT MMKOHWATY Ba UKTUMOUI-MKTUCOANN
noTeHUnanmun 6axonal, COMLUTUPUW WUMKOHW ApaTWnagn. Banank TUsum
opkanu xyaya WXKra mukaopuin Ba cndatvii 6axo Gepul MyMKUH 6ynagu.
By 3ca, y3 HasbaTuja, VIHBECTOPAEPR YuyH Xydyanap Kecimu 6yiuua kapop
Kabysl KWWMWHW Te3NaWThpagn Ba WHBECTULMANAPHVIHT  AYHANTUPMUAMLLIN
TabMUHAAHAAM.

ByHWHT yuyH Kyiugaru bannap 6yimua xyayaruHr VXK Gaxonaw Tascua
3TuAagu: 2 6ann ~ Kypcatkny MHBeCTopAap TanabuHu TYAUK KaHOATAGHTUPaAW;
1 6ann - xypcaTkny uHBecTopaap TanabuHu KucmaH kanoarnaHTupaaw; 0 6ann —
vHBeCTOpAAp Tanabanu MyTAaKO KaHOATAGHTUPMANAM.

14, Viusectnumd  cnécaTuHn  amanra  OWMPUWAA  XyKymaT TOMOHWAAH
KyWuaarv acocuii Tamoiananapra yCTyBOPAMKHUHT KApaTuaniii, GUsHNHIYA, 3HT
MakByn ryn xucobnaHaaw:

. pecnybanka WKTUCOAMETUra BeBocuTa KanwuTan MabaasnapHu KeHr
Xanh KUAULWIHW TabMUHAARAUTaH XYKYKWH, UOKTUMOWM-uKTUCOAUIA Ba BowKa
WapT-WaponTAAPHN MyHTa3am TaKOMUAAAWTUPUAL;

. pecnybaMkamusra XaxoH JAapaxacuparn TexXHONOrUsiH  eTkasub
BepaéTran, VIKTUCOAMETHVHI 3aMOHABUIA TapkUBUHW ByXyara Keatupuwra
KyMakfalaérran XOpuxniA capMoAgopaapra WMTWES Ba npedepeHunanapHm
TakAVM 3TWLW TU3MMWHN TAKOMUANAWTPULL;

. MabnafnapHu pakobatbapaowl MaxcynowmiapHM mwnab  uvkapu
6unan BOFAKK BYAraH 3Hr MyxuM YCTYBOP HyHanuWwNapra WyHanTupuLL;

. TAWKU UKTUCOAMIA daoamaTaa pakobaT Kuna OflaawraH Ba BanoTa
TYLYMUHW TabMVHAARANraH eTakun TapMOKIapHW Kynnab-Kyeeatnaiy;

U axonM  GanAAMMMHW  TabMUKAAWAWTAH Ba  MUAAMA  AapOMajHW
owMpura kapatuaraH WMwaab uMKapvll Ba XU3MaT KYPCaTWLL COXanapuHu
PUBOXNAHTUPWILL;

. 3HEPIVIA TexXamKop Ba aTpod MyXMTra Kam 3apap etkasaguraH Kopw
TEXHOJIOTUK, 3aMOHABWA YCKyHaNapHW ypHaTuL;
. MaxasiuiA  wapoutaapra  MOC  KENaAuraH — WAFOP  XOPYXUM

TEXHONOTMAMAPHU  TaTOWMK  3TWL, Y3UMM3Aa  ApaTWAaETraH  UXTUPONapHK
pafbatnaHTpUW 8a BUAMMAAP MKTUCOANETHIa MabaaFnap AyHaATUpULL.
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MHBECTULNOH MYXUT XXO3UBAAOPAUTIA

N

1-unosa

NUurBectnumnanap, uHeectMynoH ¢GaoanaT Ba ylapHUHI MOXUATKH
6unan 60£IMK MAMUIA TAAKUKOT MLLINAPUHK 0anb 6opraH Mmaxannui
OAMAIAPHUHI UAMUN Kapaluslapy TYFpucuaa MabaymMoT

Myannudnap

H.f.Kapumos (Kapumos

H.I. IkTucoauin nHterpa-
umusnallys waponTuaa
MHBECTULMANAPHU MOAU-
ANATUPULLHKUHT 6030p
MEXaHU3MAAPUHN XOpUiA
3Tw myammonapu: 08.00.07
- "Moaus, nya myomanacu
Ba kpeanT. MkTucog darapm
AOKTOPU UAMWIA AapaxkacuHu
ONNLW YYYH é3uiraH amccep-
Tauuacn./Y3P BaHk-monns
akagemuacu . — T, 2007. -
2356.)

TagKkuxoT RyHanAnwn

NusectuumanapHu moans-
NaWTMPULLIHUHT 6030p Mexa-
HU3MAAPWHW XOPUI 3TULU.
OnnMM TOMOHUAAH MHBECTU-
LMOH GAaoAMATHN KUMMAT-
nm koro3nap 6osopy Ba
TMXOpPaT BaHknapw opkanu
MOAWUANALITUPHULL MEXaHU3-
MWHM TaKOMUANALITUPULL
XaMAa KMMMaTAu Kofo3nap-
HVHI HBECTULIMOH Xo3nba-
AOpANTY Taxanaura kapa-
TWAraH MAMMIA-Ha3apuit Ba
UAMUIN-YCYyBUIN TagKukoTaap
onub dopunraH.

Y36ekucTon KopxoHanapu-
HWHI MHBECTULMOH Xo3mnba-
AOPAUIVHW OWMPULW AYHa-
JMWNapK Ba yHra tabcup
KypcaTyBuM OMUANAP Taxsina
3TUAraH.

Acocnit naMUR HaTMXKANAPHNHT
KMCKaua MazMyHu

Munanit UKTUCOANETHN PUBO-
XNGHTUPUWHUHT X03upru 6ocku-
UMAETN UHBECTULIMOH CMECATHU
TakomuanawTupuw 6opacuaarv
acocuin MyammonapgaH 6upu -
by MHBECTNUNA HOPMACUHUHT
nacaiuw cypbaTura 3ra 3Kanauru
xucobnanaam.
NHBeCTNUNOH PaoANAT YIUHUHT
aHuK TacHudnal mesoHnapura
Ba MyHanvwnapwra 3ra 6yarau
baonmat xucobnanwmnd, ynu monu-
AnawTupuwHuHr 6030p Mexa-
HU3MAAPW MaXMyWura Kynugaru-
nap kvpaau:

KMMMaTan kofosnap 6o3opu;

YeT 31 MHBECTULMANAPH;

TUXOPAT BaHKNAPUHUHS Ba
XanKapo MONNA UHCTUTYTAA-
PUHWHT MabaafrapuiaH yayw
KWL OpKanu 8KM KpeguT AMHK-
Anapuv opkKaan MOAUAAAWTUPULL;

CUHAMUWARALUTUDUATAH er-
antnap;

MHBECTULIMANAPHM: NOWNXABUIA;

BEHUYPAY;

KOpNopaTus;
- AU3MHT MyHocabaTnapu opkanu
MOANANALLTUPUIL MEXaHU3MANApPW.

o.¥.Noaunes ([oaves ®.Y.
NHBECTULMOH GaoANATHU
MOAUABUN parBaThaHT-
puw: 08.00.07.: ikTncop
daHnapn HOM30AM MAMUN
AAPaXacuHW oW YYyH
é3unraH auccepraynsacn./Y3P
baHk-Moauna akagemuacu. -
T.1998.-128 6.)

MNHBeCcTULMOH GaoUATHU
MOANUABUIA pafbaThaHTMpUL.
OnuM yuiby nyHanviwga
acocun ILTUBOPHU MHBECTW-
UMoH GaoanaTHN 6roaxeTAaH
TalKapy MOANANALWITMPUL,
WYHUHTAEK, COANK CUECaTH
OpKanu MHBECTULMOH $pao-
ANATHKW pafbaThaHTUpUW Ba
$On3 CMECATUHUHT UHBECTN-
uUMoH paoanatra TabCupuHU
TaAKWK 3TraH.

NHBecTUUMA aeraHaa 1aabumpkop-
Ak paoamatu Ba bowka Typaaru
Qaoanat obbekTrapura Kearycu-
Aa doinpa (apomag) onvw ékn
WXTUMOWIA caMapara 3puiiiL
Makcaania uHBecTopaap Kysa-
Avrax bapua Typaaru Myakvn,
MOAUABMIA Ba MHTENNEKTYyan
boviauknap TywyHUAAM.
MHBECTUUMOH XapaéH Taa-
6unpkopaunk Ba bowka daoamar
TYpPAAPUHUM TalKUA 3TUW YUYH
MOAK-MYAKAPHUHE KanuTanna-
WYBMHM TabMUHAALL MaKcagnaa
WHBECTOPNAPHUHT pecypcaapHu
XaMFapULL Ba ynapHu Typau
waknga Kyuuw éuaan 60FanK
xapakatnapv UMFMHANCUAND.
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H.P.Ky3nesa (Kyzuesa H.P.
Xopuxuia HBECTULMANGD
ULITUPOKMAArM KOpXOHanap
daoanaTuHW parbatnaH-
TUPWLUHWUHT MOANSA-KPEeAUT
M@XaHU3MWHU TakoMUA-
naWTMpULW AYHanuwaaapw.
08.00.07.: ktucoa daHnapn
JOKTOPU UAMWUIA dapaxacuHu
OV YYyH E3UAraH guccep-
Tauuacu./YaP BaHk-monus
akagemuacu. - T, 2008. - 293
6.)

Xopuxuin uHeecTuumanap
ULWTUPOKMAAru KOpXoHanap
PaonnaTuHm parbaTnau-
TUPUWHWHT MOAUA-KPeauT
MeXaHU3MUHWN TaKOMMUJI-
NaWTMpWLL RYHaauwaapy.
OMMMHUHT TaAKMKOT Map-
Ka3znAa XOpUXWIA uHBe-
CTULMANEP ULUTUPOKMAATU
KopxoHanap $aoaMsaTUHK
pafbaTnaHTMpuwaa CONNK,
Ba KPeAWT MexaHW3MAapuHu
TaKOMUANALWTMPULL Macanacu
Typrax.

[lasnat, OPUAWUK Ba XMCMOHUIA
LaxXCAAPHUHT 4apOMajd oA Ba
6olwka nxobuit camapagopvikka
IpUWNL MaKcaAnaa Mamnakar
Mukapvcuaa Ba Tawkapucnaa
AIHTY KOPXOHaNap Talkua 3TuL,
¢aonanaT KypcaTaétraH Kop-
XOHMapHK KeHranTMpvu, Kanta
TabMunpal Ba TEXHUK XUXaTAaH
KailTa KyponnaHTupuw, kyumac
MYAK, akyuanap, obauraumanap
Ba 6bowWwkKa KUMMATAU KOFO31ap
%aMga akTueaapHU cotnb onwniura
NYHaNTUPUNAETIEH MOANABUY
Mabnafnapu, MynKuiA Ba uHtenne-
KyTyan BoAnuknapra nHeecTULN-
anap geinnagn.

b.lU.MymunHos (Mymuros
B.LLI. Y36eK1CTOH MKTMCOAN-
éTnga MapkasnawraH uHee-
CTUUNANAPHUHT CaMapaiop-
AVTVUHW OLIMPULL Ryanapu.
08.00.07.: VikTncog pannapu
HOM304M guccepraymacu./
Y3P BaHK-MOANs akageMusi-
cn. - T., 2012. - 135 6.)

V36eKnCTOH MKTUCOAMETH A
MapKasatiraH uHBeCTULUA-
NapHWHT CamapagopanruHu
ownpuw. Ywby nynaanwpaa
ONNM aCOCUW YPFyHU
MapKasnalraH MHBeCcTULn-
ANapPHU CamMapaaopaurnHn
oWMpULWAATU MyamMMOnap Ba
ynapHu bapTtapad atu 6u-
nanH BoFIK MAMUA-aManuin
TaBCMANAPHU W Ab YnKUL-
ra, WyHWHFAEK, MapKas-
NaAWraH MHBECTUUMANAPHU
XKanb STUWHUHF XyKyKUA-UH-
CTUTYLMOHAA COCAAPUHY,
YNAPHUHT CaMapagopanFuHu
6axonawra KapaTtraH.

MapkasnawraH wHeecTulmsnap
XMcoburaan NonnxanapHu Moau-
ANaWTMPULL CaMapaAopaAUTAHY
owmMpuL MaKcaawga Kynnaar-
NapHu Takane aTagu

- TUXOPAT TY3UAMANaPUHUHT
kadonatra 6yaraH Tanabunm Tab-
MUHAALW MaKcaaunja kadonar-ra-
pOB XaMfapManapu TUIUMUHK
WakaiaHTUpuwW;

- axonn 6yw nyn mabnarnapunu
MHBECTULNOH XapaéHnapra xanb
KAWL MaKCaanAaa KMMMaTau
Kofo3nap 6030puHM fHaga pu-
BOXAGHTUPAW, TYPAN KMMMATAK
KOFO3/apHU MyOMaara unkapuiy;
- Mwnab ynKapuwH Tysuama-
BUW-TEXHO/OTVK KalTa KypULLIHK
)ajannawTupuw Makcaamaa
MapKasnaluraH KpeawT pecyp-
CNaPHUHT BUP KUCMUHK Te3
KONAaWANIaH NHBECTULMOH
NONUXANAPHN MOAVANAWITAPULLITE
KapaTtuul, Wy XymMaagaH, KW4nk
6u3Hec obbekTnapura nyHanTu-
puw;

- WHBECTWLMOH NORUXanapHu
MOANANAWTUPULLHUHT HOKPEANT
ycynnapuaaH 6yaran Ansur,
¢paHuain3uHr, pakTopuHr Kabu-
napaaH GonAanaHUWHW KeHran-
MpUW;

- MHBECTULMOH NORUXANAPHN
cMdaTUHN OLLINPULL, NOUNXANAPHU
Kanuian Kywnamvanap camapaaop-
anrv Tanabnapura MocC Keanwm
MakCaamnaa TMXopaT acocmaa
JAoNMUIR paBrwAa GaoaUaT ropu-
TaAuraH UHBECTULIMOH Aoihnxanap
KYprasmacunm Tawkua v,
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NHBECTULIMOH MYXUT XXO3UBAJAOPAUTIA

A.ffo3mnbekos (Fozmbekos 4 .f.
WuBecTuuuanapHu monu-
ANALTUPULL MyaMMONAPW.
Wktucog pannapu aoktopm
VAMKIA fapaxacuHu 0nuww
yUyH €3uaraH guccepraumnacy.
-T. 2002)

WHBecTuymanapHn moana-
NAWTUPULL MyaMMOANAPW.

Arap mMaMnakaT u4naa xamea-
pUW MHBECTULMANAPAAH KYN
6ynca, yHaa 6y mamnakaTtaa dkc-
nopT KMNOPT XaXMUAAH KYNPOK
6ynaau. Arap akcuHua 6ynca,
6yHaal MaMAaKaTHUMHE 3KCNOPT
XaXMWN YHUHT UMNopTnaaH Kam
6ynaau. Y3 uMkonuatnapura
KaparaHaa OpTMKpPOK UCTEBMOI
KWNYBYM Mamakar Talkapu-
AdH, YeTaaH Xanb KuaAHaan-
raH nHBecTUuuUsNap xucobura
¥3 3KCNOPTUHWHI UMNOPTAAH
opTuK Hyanwura nHTMNAAN.
ByHaav xonaa xanb KuanHra
nHBECTMUMANAP KPEAUT TYCUHM
onaau.

Xopwxun nusecTuunanap
KanuTanHu Kynanpok knané
XOMNaWTUPULW Xamaa y 3racura
KanuTnb kenryHra kagap Hucba-
TaH y30K MyAAaT AaBOMUAA
yHzaH Goinaa Kypuw Makcaanaa
3KCNOPT KUNYBYU MamAakathap-
HUHT KanuTan kabyn Kuaysun
Mamjakataap pean Ba MOAnA-
BUIA aKTMBAAPWTa KYAMANLWNHM
6unguprax xonga, 6up nkTUCo-
AVETAAH MKKMHUMCUra KanuTan
OKMMWHU KypcaTaam.

LLl.P.Paxabbaes (Paxabbaes
LU.P. Y36ekuncToH BankoTa
CMECATUHWHT XOPUXUIA UHBE-
CTULWARAPHK Xanb 3Tuiura
Tavcupu. 08.00.007 - "Moaus,
nyn Myomanacu sa Kkpeaut”
uxtucocauru Hyinua nkTncos
dbaHnapy HOM30AW UAMWIA
JapaxacuHW oAU yuyH
é3pnraH anccepraunacu./ V3P,
Bank-Moaus akagemuscu. — T,
2008.)

Y36ekucToH BantoTa cuécatm-
HVHT XOPUXUIA MHBECTULMS-
7lapHKM Xanb 3TuiLra Tabcmpu.
TaAkuKOTAa OAUM TOMOHWAEH
YPFY KapaTuiraH xuxatnap:
XOpM)KVIDI nHeecTuumanap-
HW Xand 3TMWLAG BaAtOTa
CMECATUHUHT TabCUPU TaxAun
3TWUAraH Ba WHBECTULMANAPHM
Xanb Kuanw MexaHu3Mm-

HU TaKOMuUaaalWTupuiira
KapartuaraH uamuii Takand
Ba amanuii TaBcuanap viwnab
UNKUATAH,

LYHWHIAEK, 0ONNM XOPUXUIA
WHBECTULIMANAPHWHT KUPUE
Ke/WWKW Ba Mamaakaraa
$aoNAT OPUTUWINHK Tab-
MWUHNANANTaH KOHYHUUANK
aCOCNAPUHN Ba MYCTaKUAANK
Avnnapuga uHBECTUUMOH
daonnnkaa o3 bepraH ysra-
PULLNAPHMW TaxAU/ 3TFaH.

XopvXuit NHBECTOPHWHT 3bTNHO-
PYHU Xanb KuauwW yuyH 4er an
MHBECTULNANAPUHUHT 3XTUMONN
6ynran oxumnapu 6unax 6ofank
XaMu MacananapHu xucobra
ONaauraH, 3aMoHaeui, parbart-
NAHTUPYBUM KOHYH XyX>XaTrapu-
AaH Tawkapu, onnb bopunaétran
MOAWA CUECATUHMN TaKOMUA-
NAWTUPULL BA MUAAUIA BaAIOTA
MaBKeUHMW MycTaxKamaals 3apyp.
Mamanakart nKTucoamnéTura
WYHaNTUpUNaéTraH mHBecTULMAra
TabCup 3TYBUM acoCuii OMMNap-
AaH 6upu pecnybaukaga amanra
oWwmnpuUNaéTraH BantoTa cnécatu
xucobnanaau.

Xopuxui uusectuumanap
OKMMMUAArK Y3rapuinap ycTyH
Aapaxaaa sanota 6o3opuaa-

f1 ucAoxoTnap bunan ofank.
Kynan WHBECTULMOH MYXUT
éMOHNaWyBN BUnan XoOpUXUi
VHBECTMUMANAD MamAaKaTaaH
4nkmnb ketnb, ymymmnii nHsectu-
LuAanapAa 4aeaaT xuccacu optub
KeTagu.
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M.A.PaumxaHoBa (Paum-
aHoBa M.A. ¥36ekuctonaa
IPKUH MKTUCOANIA XYAYA-
napra UHBeCTULMANapHU
Xanb kuauwHU paonnawTv-
puw. 08.00.07 — Monua,

nyA MyoManacu Ba Kpeaut
uxtucocanrn 6yinua nktucog
daHNapyu HOM304U UAMUIA
AapaxacvHy OANLL YUyH
é3unraH gucceprauymacu. /
TMA. - T, 2012)

Y36€KNCTOHAA SPKUH MKTH-
COAWIA xyayAnapra uHeecTu-
LUMANAPHA Xanb KUANWHK
daonnawTupnw. Ywby nyHa-
Avw 6¥inya onum kynuaaru
TaAKNKOTAAPHK 0ANG BopraH:
XAXOH aMannétnaaH kennbd
unknb, SNXnapaa camapa-
2V MHBECTUUMOH GaoAVAT
opUTUW TU3UMK 6Ynua
WapT-WapoTuaap ypraHuaraw;
Y36ekuctonga SNXnapra xo-
PUXWUIA MHBECTUUMANAP Xanb
Knanwhu parbatnantupuwra
KapaTuaraH uAMUI Tascuanap
nwnad ymkmaran.

OnuMHUHT pukpura kypa, mamna-
KaT XyAyAuda Maxcyc UKTUCOAWMA
peXxuM Ba MabMypuia 6olukapysra
ara 6yaraH, AaBnat apanallyBu
KaManTUpWAraH Ba aiHW BaKTAad
YHUHF Ha3zopaTuiaH byTkya 0304
3TWAMaraH, basku xyxanuk topu-
TyBUM cybbekmiap $paoamar opu-
TULLKX YUYH MamaaKaTHUHT Bolwka
XyAyanapuaa aman KuaMangurad
UMTKES Ba parbatnaHTMpuwnap
6epunapuran xyaya — 3NX aeb
TYLIMHWAGAN.

Y36exucronga ANM sa 3kcnopt
xaxmu 6unan TTXU ypracuga
TYFPUAAH-TYFPU NPONOPLMOHAN
60FnaHUL HOPAUTUHM IKOHOME-
TPUK TaxAuanap opkanu n3oxna-
raH Ba UKTUCOAWNIA MOAENNaPHN
WwNab YMKKaH.

M.X.21Mypogo. (3aMypoaoB
M.X. Bo3op nKTUCoaAnETH
LWapouTUAa WHBECTULLMOH
$aoamaTt Ba yHU KpeamnT
6unaH TabMUHNAW Maca-
nanapwm. 08.00.07 - Moaus,
nyn MyoManacu Ba KpeauT
uxTUCoCaurn 6yrMnYa nkTnucoa
dannapu HOM3041 UAMUIA
AAPaXACUHW ONNULL YUYH
é3unraH gucceptayunacu./
TMW. - T, 2001)

bo3op MKTUCOANETN Wapoun-
TWAA VHBECTULMNOH Gaoamnat
Ba YHU KpeauT bunaH Tab-
MWHAAW Macananapm.
NHBeCcTUUMOH GaoausT Ba
YHW KPeAnT BunaH TabMuUH-
nalw opkanu aornawTMpULL
MEXaHW3MK UAMUIA XUXaTAaH
Taxama atuwaraH. ueectmumoH
$aoNMAT camapajopAUrvHN
BaxonalHUHT OMUANN KYp-
catknynapv mwnad YnkuaTaH.
TazKMKOTAA aHKeTa-CYpPOBHO-
Macu OpKaau xyAyanap Kecu-
Mnga MHBECTULMOH x03nba-
BOPAVK PEATWHE KypcaTknyn
OpKanu aHnkKnaraH.

MHBecTOp MHBECTULMAHN amanra
owwupaértraHaa Kkpeaut mabnasna-
puaaH Typau makcaanapaa
PoiganaHagmn, AbHN y KUCKa
MYAAATAA aHUK, XOPUI 3apypuaT-
Nap yuyH Ba aithaHma mabnafaap-
HU TYNAMPULLAE, YPTa MyAAaTAA
3Ca MaxCyAOTHUHT AHIU Typaapu
Ba TEXHO/NOTUK XapaéHNapHM
y3nawTupunw bunan 6ofank 6yn-
raH Y3uHu-y3u Te3 konnagurax
Ba HOKOPW camapanu Taabup-

N1ap yuyH, y30K MyAAaTaa 3ca,
acocaH KypwauLL, UHLWOOTAAPHM
TeXHWK KaiTa Xunxo3nau Ba Kanta
TUKNaW Kabw KaTop UHBECTULU-
OH Makcaanapza ponaanaHagm.
XyCycui xon yuyH MHBECTULMOH
NKAMMra XOBUMA TabCUp 3TYBYM
OMWUAAAP: UKTUCOAMNIA X0NaT, Coum-
an ukTucoamuii Bapkapopauk; Taa-
EVPKOPANKHWUHT PUBOXAHTAHAMUK
Aapaxacu; GaonuaT Kypcatuiira
Kynat KOHYH Ba KOWAanap; Ma-
LaHWAT Ba MabHABUAT, MHBECTOP-
NapHUHT KM3nKULWK. IKBecTu-
LUMOH ukaumMra canbui Tabeup
KypcaTyBun oMunNap: UKTUCOANIA
Ba CMECcUA HOBAPKAPOPANK; COANK,
TU3UMUHUHE TYFPU AYATa KYWAUA-
Maranu; MHOPaCTPyKTypaHWUHT
pVBOXNaHMaraHu; Cyfypta Kuauw
MEXaHU3MUAArM KaMumamKnap;
UHBECTULMOH IONUXANAP yUYyH
aHWUK MabAyMOTA@PHUHT RYKAUTY;
KUMMaTAKU KOFO31ap HO30PUHMHT

prBOXAaHMAraHu.




MHBECTULIMOH MYXUT XXO3UBAAOP/IUTU

A.X Habues (Habues A.X.
Tabnum coxacuaaru uHBe-
CTULMANBPHN MOAUAAALLTA-
puw macananapw. 08.00.07
- Monua, nyn myomanacu Ba
KPEANT UXTUCOCAnIn 6yinua
nKTUCoa PpaHnapu HoM30AM
MAMWIA fapaxacuHu onvuL
YuyH €3uaraH guccepraumsa-
a./TANY. - T, 2005.)

Tabaum coxacuparm MHBeCTn-
UnAanapHn Moanaaautmpuul
macananapu.

Ywby Homaaru guccepraums-
Aa ONNM nHBECTULMANTAPHUHT
Ha3apwii acocnapu, Y3bekn-
CTOHAA MHBECTULIMA MYXUTK
Ba MUNAWI NKTUCOANETAA
XOpM)KMﬁ WHBECTNLUANIAPHU
Xanb uavw 3apypusaTtu Ba
axamuatura Termwav 6ynran
TagKUKOTAAPHM 0anb BopraH.

"Monuanaw” geraHaa, 60p My/KHM
WAKANAHTUPULL YUYH MOAABUIA Ma-
baaFnapHN aXpPaTULWHK, “HBECTH-
uusnaw” geraHaa 3¢a axpaTtvarat
MabnafnapaaH PporganaHnuHK Ba
WXOOUIA HATUXKa OANLLIHY TYWYHUL
7103UM 6ynaan.

Y36eK1CTOHAA XOPUXKHIA MHBECTU-
uvAnap yuyH Kynan uHeectuuma
MYXWUTUHM ApaTuLl Byinua nsumn
yopa-Taabupaap KypuamokAa.
YnapHUHT Hermsnga ukkuta acocuin
omua étaau:

- cuécui Ba uKTUCoaMiA Bapkapop-
JNK;

- WUHAALMA XapaéHnapuHu Tap-
TMBra conuLl Ba MUK BaNtoTa

— CYMHUHT TYNI0B KOBUAUATUHY
OLLVPULLFa MYHaATUPUATAH MaKpo-
MKTUCOAMIA CUécarT.

VIHBeCTULIMA MYXWTU — KaTTa Ba KEHT
TywyHuya 6yamnb, y mamnakaraaru
6030p UCNOXOTNAPUHUHT ETYKAUK
Aapaxacu, Xankapo XamuaTaap Ba
MYJKAOPMK XYKYKUHUHI KaTbuiim-
M Ba MaMmnakargarm yMymcuécuii a
MKTUCOAWIA XonaTra Haxo 6epyBun
Me30H xucobnanagun. Heectop 3
kanutaauHn 6upoH-6up gasaatra
WYHaNTMpUWAAH ONAMH, LY MaM-
NaKATHUHT UHBECTULIAS MYXMTUHW
BTUOOPra ONaan: CUECUIA Ba UKTU-
COAMIN XONATHU, COLUMAN-UKTUCOANIA
HapKapopANKHK, TaRBUPKOPANK
baoamatu Kam gapaxaga pueo-
XNAHTaHWHW, YAAPHVHI camapani
$aoAVAT KypCaTULLIAGPU yUyH Kabyn
KMAMKHTaH KOHYH Ba KOMAANapHW,
MaAAHWATHN, MabHABUATHW Ba WH-
BecTopnap y3 MabnanapvHu nyHan-
TMPUW yuyH SbTHOOpPra onaauraH

8a yNapAAH Xy/oca YnKapaguraH
6oLKa paoauaT (puck)napHu.

10.

C.A HypuasuHos (Hypwa-
anHoB C.A. Y36ekucToH
MKTUCOANETUHUHT HOAABAAT
CeKTOPUAA MHBECTULMANAPHW
moausanaw. 08.00.07 - Moaus,
nyn Myomanacut Ba Kpeaut
UXTUCOCANIN Byiinua NKTMCOA
aHNapu HOM304W NAMUIA
AAPAXACUHM OAUW YUYH
é3nnraH anccepraumacu./
TMU, - T, 2000)

Y36eKUCTOH MKTUCOANETU-
HWHT HOAABAAT CEKTOPUAA
WHBECTULIMANAPHU MOAUANAL.
Ywby HoMaarv TagKknkoTtaa
ONNM MyN OKMMKU Ba UHBECTU-
UMANaPHU MOAMANALWHUHT 60-
30p MeXaHU3MU, UHBECTULA
XapaéHnaa y3-y3mHu MOAUA-
AaWl Ba UHBECTULMAAAPHUHT
CaMapagopanrMHn aHnKaalwra
AOVP TaxAMANapHU amanra
owmpraH.

UHBecTymnanap camapaaopamru-
HK Baxonawira MUANNIA UKTUCO-
AVETAArM TErnMwAKU TapmoKAap-
HUHT AANW UYKKU MaxCcynoTaarm
CONVWITUPMA XUCCACUHUN XUCcobra
OAraH xonaa Kapaw nosvm. Nuse-
CTULMAHMHT YMyMUiA camapagop-
ATV QakaT aipum CeKTOPAAPHMHT
MUKW CTPYKTYpacy Byiuua smac,
wy 6unan 6mpra, 6y CEKTOPHUHT
MaKpOUKTUCOANA KaliTa apaTuLL
(Takpop uwnab umkapwu) xapa-
éHnAaru commwTMpMa xuccacu
Byinua xam BaxonaHMoFu Kepak.
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C.P.Ymapos (Ymapos C.P.
Kuwanok xyxaaurmra nHee-
CTULMANAPHM Xanb 3T Ba
ynapaaH camapanu ponga-
nanmw. 08.00.04 — Arpoca-
HOaT MaxXMyun NKTUCOANETH
UXTUCOCAUTY BYAnYa UKTUCOA
daHnapyu HOM304M NAMUIA pa-
PaxacuHU ONnW yuyH €3un-
raH guccepraumacu./TowkeHT
uppuraumns Ba Meamopauus
uHcTMTYTW. — T, 2008))

Kuwinok xysxanurnra uHse-
CTULMANAPHU Xanb 3TUW Ba
ynapgaaH camapanu pounga-
NaHULL.

Maskyp MaB3y govpacuaa
O/IUM UHBECTULMANAPHN
NKTUCOAWNIM Hax0onalHUHT
ycny6buin acocnapy, KUWAOK,
Xy>XanmruAa nHBeCTULMUA
$aoAMATUHY MOAMANALLITY-
puw manbanapmaa yer an
MHBECTULMANAPUHUHT YPHM
Ba KMLAOK XyxXanuruaa
AABABTHUHT MHBECTALMA
cnMécatrHm dpaonnawTupuL
WyHanuwnapura KapaTmaras
NAMWIA TakAnd Ba amanui
TaBCUANAPHM MWNab YMKKaH.

KMLAOK XYXanurnaa uet 3n uHee-
CTULMACUHUHT Bapya Liakanapuxm
daon xanb kmamwga nctukbonaa
KyWuaarm Tagbnupnaphu amanra
oWwMpPHLL MaKCaara MyBOOUKAMD:
— WHBECTULMANBLLA TabCUp 3TYB-
UM OMUAIAPHNA MYBODMKAALITUD-
raH X0/4a Ky/nah UHBECTULMOH
MYXWUTHW ApaTLL;

— rypyxJjiaHraH oMuanap HaTuxa-
cvaa Bbapua Mukpobockuunapaa

XOPUXWUIA MHBECTULMANGPHU Xanb
3TUW 6YiAnya penTUHr Kypcart-
KMUNapHu Xxmucobra onmw;

- AacoCU¥ KanuTanra HBeCTULMA-
nap Mukaopunga baHk Kpegutiapm
Ca/IMOFUHM OLUIMPUW Makcaaunaa
6y bopaga benrnnaHraH UMTNES-
NapHu KanTta Kypub ynkmw;

XOPUXUIA MHBECTULUANAPHN
Xanb 3TyBUM xyxanvk cybvekina-
pvaa Myak KMimaTuaaH TynaHa-
AUTaH UMTHE3NN CONUK CTaska-
CMHW YpHATALW OPKaNW ylapHuHT
MON-MYAKMHU KUCKa MyAAaTAA
KaWTa baxonalira KUanMKTUpuLL;

— XOPWXUIA UHBECTULMANAPHM
Xanb 3TyBUM Xamga wy acocaa
TOBApP 3KCNOPT KMAULLIHW KYNanTn-
PYyBYM KOPXOHARAP yUYH UMTHUES-
NAPHU KEHTAUTUPULL;

XanKapo MOAUA UHCTUTYTAS-
PUHWHF pecnybankamusia ouraH
KPeauT AMHUANapUAaH TyAa-Tykuc
doMAaNnaHNWHN TabMUHAAW;

- Maxannni “Mackyn” Myaccaca-
NapHWHT XOPWXUA MHBECTULWA-
NAPHW XyAyANnapra xanb kuanwaa-
v GaoNNUTUHW OLIMPWNLL;

XOPWXWIA UHBECTOPAAPHUHS Te3
Kapop kabya KuauLWwnapy yuyH
xncob s8a xMcoboT TM3MMmM cama-
PaAOPAUIUHM KOKCANTMPULL Kabu
KylWumua TaabupnapHu amanra
owmpuvw 3apyp.

12.

B.K.Xowwnmos (Xowunmos K.
B. Yet 3n uuBecTULMANapm
VWITUPOKUAATY KOPXOHa-
NapHU CONMKKA TOPTULL Ba
YHW TakOMWUANAWTMpUILL
#ynnapw. 08.00.07 - Moaus,
Myn Myomanacu Ba Kpegut
MXTUCOCAUIU BYiAnua nkTucos
baHnapu HOM304U NAMUIA
JAAPaxXacuMHW OAULL YUyH
é3naraH gucceprauuacu./
™MW, - T, 2004)

YeT 3/ uHBECTULMANAPU
WLLITUPOKNAAETY KOPXOHaNaPHU
COMMKKa TOPTULL Ba YHW TaKo-
MWAAALITUPWL NYANaDH.
Yw6y AyHanuwaa onum Kyu-
naarn UAMKUIA MacananapHu
TaAKMK, KUATaH:

4eT 3/ NHBeCTUUMANAPH
WWTUPOKMAATY KOPXOHanap
TapakKnéTuaa CoNUKNapHUHT
pafbaTnaHTUpyBUM PoAn oUnd
Gepunra;

YeT 31 uKBeCTALMANEPY — YeT

3/ MyJKAOPAAPYN TOMOHWAAH
MabAayM KanutanHu 6up nKTuco-
AWETAaH MyTnOK Bollka Mamaakat
WK TUCOAMETUHUHT KOHYH 6unaH
TabKuKNaHMaraH Typav TapMokaa-
pUra aHuK Ba HOAHWK PUCKAAPHW
xucobra onraH xonaa, y3 manoa-
aTura 3pUWnL, HucbataH Kopu
Aapaxada camapa onuLl Makca-
AvAa MyaisaH Mygaatra capapbap
sraguraH Bapua Myakui,
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YET 3N UHBECTULMANAPH
ULWITUPOKUAATK KOPXOHanap
Xyayaui TaKCUMOTMHU Tako-
MUANALWTUPULLHWUHT CONMK

MexaHW3MU Taxana 3TUAraH.

MOAWABWIA, MHTeNNeKTYyan 6oinnm-
KNapAuP.

YeT 31 MHBECTULMANAPUHN MaM-
NlaKkaTMMU3 BUNOATAAPM YpTacuaa
katTa dapk BunaH TakcuMaaH-
raHAUrv anuknaHran. LWy 6ouc
MaMaaKaTUMK3 BUAOATAAPU
6yiiMya MabayMOTAGPHM Taxamn
kuamb, ynapHu 8 ta "mHBeCTMLMA
30Hanapu'ra axpatub, 6y 3oHa-
NAPHWUHT UKTUCOANR-UXKTUMOUIA,
reorpaduk-3KoA0ruk XxonaTnaaH
kennb unkno, ynapga xopuxum
TabCUCHMNAPHUHT KOPXOHA HU3OM
KanuTanavAarn MUHUMan yayLwmnHu
TabakanalTMPULL Ba WyHra Kypa
KYLUMMYa CONUK MMTUEINAPUHU
6epull kv KaMarkTUpuLW Taabup-
napv uwnab unkmarad. Maskyp
EHAALIYB XOPWXWUA NHBECTOP YUYH
TaHAaW UMKOHUATUHMW ApaTaau;
KYLUMMYa XOPUI KMAUHaaUraH
papomag (boinaa) connen UMTUESN
3Ba3ura AHrM 3aMOHaBWM TeXHUKa
bunaH xuxosnadrad Y3NMUKnap-
HUW TalLKWA KUAULL Ba LY OPKaau
X03Upru KyHaa aon3apb Myammo-
napgaH 6yaunb TypraH UWCK3NNK
MyamMMocuHn bupmyHua baprtapad
aTUANWUIa 0AnG Kenaam.

13,

AX.Xypanbepaunes (Xypau-
6epaunes AX. uBecTuuus
baoanaTuHm bolkapuwl
TU3UMUAR MOUABUIA XU-
COBO0T Ba YHUHT TaxIUAUHM
TakomuanawTtupuw. 08.00.08
- byxrantepua xucobw,
UKTUCOAMM TaxAWUAn Ba ayauT
NXTUCOCANTY BYITNYa NKTUCOA
dbaHnapu HOM30AN UAMUN
AApaxXacMHN OANLI YuyH
é3unraH guccepraumacn./
TMW. - T, 2005.)

WHsectuuua paoanatunmn 60-
WKAPULL TU3UMUAA MOANABUN
XMCOBOT Ba YHUHT TaxMANHU
TaKOMWJINALLTUPWLLL.

Ywby maB3y govpacvga onum
MHBECTULMA GAoANATUHU
bolKapuiAa MOSUABUIA XU~
co60T KypcaTKMunapuHu Mo-
NVABUIA TaxAUN KWAKLL XaMAQ
KMLLAOK, XY>KaNNK KOPXOHaNa-
PUHWUHT MOMABWIA XONaTUHW
1boAaNn0BYUM KypcaTkuunap
TU3UMUAAH MHBECTULUA
MyxuTUHK Baxonaw byinnua
ycaybnap vwnab ynkkaH.

AwnccepTauma nwnaa canoxuatam
UHBeCcTopAap yuyH nwbunnapmon-
AMK PUCKUHKM 6ax0nall 3apypuaThn
ounb 6epuaran Ba y 6unaH 60fank
MOAUABUIA KYpCaTKNU4nap TaakuK
atnaran. WyHUHrgeK, KUWAOK Xy-
XanUru KOPXOHanapu UHBECTULUA
daoanatnHm camapanu Howka-
puwaa noteHumnan 6aHKpoOTAUK
WHAEKCK, TYNOBra KObuanatau-
AWK, NUKBUAANK Kabu MoauaBuid
KYPCaTKUUYNAPHN TaXAU KUAWL
ycnybu nwnab unkuarax.

KWwaok xyxanuru kopxoHana-
PVHU MHBECTUUWANALL UMKOHM-
ATAAPUHU AHUKNAWAA MOUABMUIA
TaXNMAHUHT UHBECTULMA XO3W-
6agopanrvHm Haxonaw, KopxoHa
MONNABUIA X01aTU KYpcaTku4aa-
PUHK KMEcnama penTuHr baxonal
YCYAWHW KyAnaw tapbupnapu
nwnab unkuarax.
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Maxkpostkrucoanii MesonxTicoanit

Muxponkriconuit

Hasnar 3 Xyaayanii Tabuutit Texuik Kopxownara HUuansuanapra
HKTI'ICOJIHM cudear pecypenap Ba IHppPACTPYKTYpa Gorauk omunaap Sorank omianap
cuécatu aponTaap PCTPYKTYP
Axonu
Hoxrimonit Hrxcrucoansi Kopxowarimr MErpanHact
XAKMH
uHpacTpyKTypa HH(PacTpyKTYypa

Birznec dpaonuamn

AXOAHUKT

Maxazmsit Kyaamn kacOiii Manakacn
XOKHUMHAT
cuécari Kopxonanap Mexuar
aManra ouspran B030pHHIHT
CTparersisaap daosmury

Kopxonanap
MKTHCOAHIT x0aTH

Unnosamisaapun
TATOMK 3THIY
cypwati
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FypyxsaHraH omMmunnap MNHBeCTULMOH X0316aZOPAUKHUHT AaCOCUA OMUANNApH

WkTucoauii yeuil cypbaTtit Ba gapaxacu

MuHTakaBuii 6030p HOTYMU

Caspo 6o3opnapura Kupui

Xyayanapaa TpaHcnopT TabMUHOTH

TexHWK MHpPacTPyKTypa axBoiu

3KONOrVK MHPPACTPykTYypa

TenekoMMyHMKaLMA MHPPACTPYKTypacu cudatu
MaBxXyg caHoaT coxanapu ausepcupukaymacyt

Nwnab unkapwi KyssaTtut

Knuumnk 6BU3HEeCHUHT pUBOXAAHTaHANTU

DaonnaT kypcartaérad cyGbeKTapHUKRT MKTUCOANA XONnaTH
Bolwka xyayauii cybbektrap ToMoHnAaH pakobat
XopWxuii HBECTALMSA CTPYKTYpacu

Mynk Hapxnapu cTpyKTypacu

YnkmHANMNapHK Bowkapuwt

MeTponoAnCAaPHUHT PUBOXAGHULLN

XYLYAWA ULLICU3ANK CTPYKTypacu

MaBXya nwumn Kyun pecypcaapu

Conuk MMTHE3NapK Bepuil TU3UMU

offered, complex packages of investment relieves
Maxcyc UKTUCOANN 30Hanap daoaustu

XOM awé manbaanapwra SKUHANK

Ba/toTa anupboLunall Kypcu pucku

KpeauT Hapxu

3HEPrUA TabMUHOTK Hapxu

UHdAAUMA gapaxacm

TYPAN MOAVANALITUPUL MaHbanapUHNHT MaBXYANUTH
BEHUYP KanUTaHUHT MaBXyAaurn

VLYK KYUun Hapxnapu

XyAYyAAaTA XamuaT 6ouaurn

XYKYKWIT KOMAanap, Mxpo 3TyBUM KOHYHAApHWHT Bapkapopanru
XYAYAWA puBOXAaHWLW 6Yiiniya GOHANAPHWHT amanra oWwUpUANLLA
6030p BYLUAMKNEPUHY TaAKMK STUL UMKOHWUATK
XOAWMAAP Wi Xaku CTPyKTypacu

3aMOHAaBWIA TaWKUAWI CTPYKTYpanapHUHT MaBXyAanru
XYCYCAN MYAKUYUAUK CTPYKTypacu

B6U3HEC MYXUTHU UHCTUTYTAapK

MOMABUIA MHCTUTYTNAP

XOPAWK YMKapuLl Ba KYHrMaouap uHepactpyktypanap
XYAySAQ flall xapaxaTtnapu

npogeccuoHan GaoanawTMPULL 4aCTyPAAPUHNHT MaBXYAANTN
Macnaxar Ba KOHCAATUHI prpManapu

ManakaBWil TAUEPNOB TUIUMUHWUHT MaBXYAANTU
XYLAYAUA XaMUSTHUHT AeMOrpaduk CTPYKTypacu
XYAYAAAru AOKTOpaHTypa 6utnpyBuunapu Taknndu
Manakaau kagpnap Takandu

Manakacus kagpnap Takamdu

XOPWUXUA TUAAAPHW AxwWwK Buaran kagpaap rakandu
MeHEeXMEHT NepCOHaINHUHT MaBXYyAaUrN

VXTUMOUIA MHPPACTPYKTYyPa axBoau

XYAYAMA XaMUSTHUHT Tagbupkopank Tabuatu
TalKUAUI Ba MaZaHuii y3rapuiunapra ounkavg
TaabUPKOPANK YUYH MyxuT

Maxanani XaMUAT xapakaTHaHauru

XYAYANA BUPAUK XUCCUETH

NkTncogui

......0'......C‘.......‘.................‘."...'......




*  XyAYAUN XAMUAT APATYBHAHAUTH
e Xamoat xaBhcm3nuru
*  TYpAW MXTUMOWN, MaZlaHni Ba KAMMWIA gapaxajaru xankapo
anmawys
rnobanusaums TeHAEHLMANAPU
WaxapaauwlyB XapaéHu cypbatu
XX TUMOWI-IKONOTUK OFOXANK
XyAYABAAr1 UCTEbMON CTPYKTypacu
6YW BaKTHU YTKA3ULL LIAKANAPW XWIMA-XUIMY
KOPXOHa CEKTOPY XOAUMAAPK IXTUEXUHU KOHAMPAAUTaH
XVU3MaTNaPHUHT MaBXyZAANTA
6u3Hec 3TMkacu
*  Maxanaui XaMuAT TypMyL Aapaxacu
e amangarut KaApuataap TManmu
®  TAPaKKWET MyaMMOJAPUHWN Xan KUAMWAA XAMUATHUHT KaTHALWWLLN

e o o o

Cvécuii Ba mabMypwmin
cndart

L4 Maxanlmﬁ XOKUMUAT UHCTUTYTAAPUHWHT UHBECTOpAapHW xanb
aTnwAarv GaoamaTu

e cnécnin caxHa bapkapopanru

*  WXTUMOWI XaMMUAT ab30NAPUHN PYXNAHTMPAAUTAH KYUNN ANAEPANK
®  VXTUMOWIA Ba CMECUIN HU3ONAPHUHT COAMP ByAMLIK

*  CMECATUMAAPHUHT TaAOUPKOPAUKHU PUBOXAGHTUPUILTA Xanb
3TUAraHANMM

®  TapakkuéTra XM3MaT KMnaguraH CMECATHUHI AaBOMMUAANTI

*  XYAYAAQ MYXUM MWJIMIA Ba XanKapo UHCTUTYTAAPHUHT MaBXyamrv
e TapbVPKOPAUKHM PUBOXAAHTUPULW Bopacnaa XyAyanii inaepank

®  XYAYAWIH UHCTUTYTAGPHUHI MUAAVIA BA XaNKapo kynampaaru
XaMKOpAUrM

e  kacaba yowManapu kyum

*  npodeccroHan MeHeXMeHT

®  5KamOoaT MHCTUTYTAAPU XOAMMAAPUHUHT XOPUXNIA TUAAaPHW Buanium
®  WHBECTOPAaP YYYH MaBXy/ Ba AHTWAGHraH KOMNAEKC Takandnap

TexHonormK Ba MHKOBaUUOH

e 0AWiA TabAMM Myaccacanapiu Ba TaAKUKOT MapKasAapuHUHT
MaBXyAANIn

TaabupKopanK Ba TEXHONOTUK MHKYHATOPAaPHUHT MaBXyanurun
TEXHOAOrNA TpaHCdep MapKasnapy

XYAYAWA MaxCyNOTNAPHUHT OKOPU TEXHONOTUANAPY

nwnab unkapuw cudatn gueepcudrkaLmacy

HOKOPW TEXHONOTUA CaHOATW TaPMOKAAPU PUBOXIaHTAHAUTY
XYAYANA MaxcynoT Ba cepBucaap MHHOBaLMACK

BuAMMra acocnanral MKTUCOANET

onnmnap Ba TaabUpKopaap xamKopauri

XYAYAWA XaMUATHUHT MHHOBaLMANapra MyHocabaTu
UHTENEeKTyan Kkanutan cTpykTypacu

XYAYAAArV TaAKVMKOT Ba TapakKWET xapaxatnapu

WHHOBALMOH EUUMAAPHUHT XYKYKUN XMMOSCH

XYBYANA MHHOBALMOH TU3UMHUHT KYAAa6-KyBBaTAGHULLIN
XYAYAMA UHHOBALMOH CTPaTerusNapHuHr aManra owmpuimniLIv

®  XYAYAWA XaMUAT Ba NHBECTOPNAp OPacuAa Npo-UHHOBALWOH
MyHOCabaTnapHWUHT ApaTUAULLN

*  TafKWMKOT MHOPACTPYKTypacK axsosu

®  AHIU TEXHONOTUANAPHUHT TAaTBUK STUAKLIK

Tabuunin

UKAUM L3PONTH

ep penvedun

MaBxy4 Tabuuit pecypcnap

Kynai reorpaduk xoinalwys

Tabumit pecypcrap MEHEXMEHTUHW TaKOMUANALWTUPULL
MUANUA Ba XanKapo apeHajaru Xyayauii bpenanap
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9-unosea

Mamnakatnmnspa maexxya acocui GoHaNap KUMMATUHWUHT BUIOATAAP KECUMUAAru TaKCUMOTH, MAPA. CYM

Xyayanap | 2000 [ 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016

YpHu
Y36exuctoH NS Z:‘ ;g" :-; = 57 3 'é" 3‘ 5] E‘ 2 E' § 3 g E ﬁ(:.l('::l:) :
Pecny6nukacu | & 8 s S g 2 é 2| 8 g 2 $§2 § § § g é
Kopakannot. 14,161 4183 | 4932 | 7249 | 9982 | 12441 | 15007 | 21156 | 20832 | 38768 | 51654 | 54914 | 66847 | 75605 | 8657 | 100743 | 100742 | 8
Pecny6nukacu ' ’ ’ ' ' ’ ‘ ’ ' ' ' ' '
AHZWKOH 3335 | 9336 | 1379.6 | 1597.1 | 16802 | 20500 | 2815.4 | 25434 | 3907.3 | 45046 | 48420 | 62630 | 69537 | 77584 | 91717 | 102180 | 102180 | 9
Byxopo 2713 | 6337 | 8146 { 11056 | 11813 | 14066 | 1539,7 | 2239.4 | 30640 | 36683 | 44399 | 5568,9 | 60436 | 80751 | 103442 | 116742 | 116742 | 7
Xuazax 1289 | 3333 | 4203 | 5046 | 5569 | 6547 | 769.8 | 1079,7 | 17184 | 2081,8 | 28287 | 33200 | 37184 | 43620 | 53407 | 59193 | 59193 | 13
Kawkapapé 128.9 | 10482 | 1276,3 | 17987 | 22253 | 28355 | 3221,0 | 48343 | 65454 | 85417 | 10336,8 | 132086 | 155388 | 189227 | 22070, | 253417 | 253417 | 3
Hagowit 2527 | 7795 | 14480 | 18480 | 226256 | 2730.1 | 2790.2 | 45713 | 58369 | 69815 | 82596 | 87056 | 105089 | 14028.9 | 16566,1 | 181957 | 181957 | 4
Hamanran 2866 | 5344 | 6516 | 8850 | 942.9 | 12224 | 13107 | 14743 | 28485 | 32812 | 37529 | 44290 | 50038 | 62259 | 70960 | 80685 | 80685 | 10
Camapkang 3914 | 8286 | 9751 | 12676 | 14238 | 17367 | 1757.7 | 22301 | 34655 | 42097 | 52798 | 61450 | 76184 | 85329 | 106260 | 121543 | 121544 | 5
Cypxowpapé | 1402 | 3536 | 4544 | 6445 | 7358 | 9146 | 1064,9 | 12527 | 17672 | 20424 | 27990 | 34057 | 42305 | 52215 | 61627 | 67565 | 67565 | 11
Cwpnapé 954 | 3163 | 3802 [ 5226 [ 5538 | 661.0 | 7345 | 8557 | 10136 | 12469 | 20895 | 23146 | 27126 | 29493 | 42307 | 48687 | 48687 | 14
ToukeHt 3161 | 9886 | 13482 | 18334 | 22602 | 26624 | 3112,8 | 4044.2 | 56487 | 8697.7 | 8674.8 | 115443 | 143526 | 190254 | 238855 | 26648.1 | 266481 | 2
daprona 2486 | 5462 | 9227 [ 1119.9 | 1349.2 | 16748 | 1981,1 | 24546 | 38455 | 43603 | 49211 | 65040 | 73331 | 88827 | 106128 | 120237 | 120237 | 6
Xopasm 1965 | 4303 | 4781 | 6709 | 7324 | 8938 | 10623 | 12305 | 21020 | 24938 | 2570.7 | 29396 | 37672 | 43217 | 51841 | 60340 | 60340 | 12
TOUIKEHT W, 6741 | 17512 | 21146 | 31957 | 3999.1 | 5016.7 | 69436 | 8664.7 | 132733 | 175759 | 19951.8 | 226462 | 283413 | 319275 | 386797 | 447187 | 447187 | 1

NINIdOTVINEOIK LUXAW HOUTIULDIGHU



10-unoea
Acocuii KanuTanra KNPUTWIraH UHBECTULMANAP MUKAOPY BUNOATAAP KECUMUAA, MAPA. CYM
2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2000 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 016
Ypru
oo | 212 B E |52 El B8 |g| B E\E|E|E|E|E |
onyemneacw | £ | 2 | # | 8| & |8 | § g8 /8|85 8| E 3
ﬁ:ﬂ:;g’,‘]:‘;:c“ 359 | 518 | 760 | 1325 | 1743 | 1493 | 2117 | 6002 | 837.9 | 6524 | 4585 | 8906 | 11688 | 23619 | 3917.8 | 59257 | 37302
AnguxoH 367 | 627 | 620 | 1178 | 870 | 1304 | 1409 | 1983 | 3660 | 4452 | 8525 | 8135 | 11582 | 1287,8 | 14231 | 6610 | 18822
Byxopo 312 | 566 | 955 | 907 | 1747 | 2607 | 337.8 | 7271 | 11915 | 2443.4 | 20691 | 19887 | 2277.7 | 28716 | 34083 | 3sse1 | 58227
Kuzzax 174 | 579 | 690 | 490 | 626 | 772 | 92 | 1069 | 2002 | 2302 | 3697 | 4684 | 6785 | 10127 | 10385 | 11011 | 12527
Kawkapapé 1243 | 2319 | 2266 | 3164 | 3304 | 4565 | 7568 | 8737 | 18247 | 21930 | 16004 | 21070 | 28759 | 34988 | 44832 | 56905 | 63340
HaBowii 461 | 1030 | 895 | 1453 | 1441 | 2201 | 3543 | 4343 | 4993 | 5877 | 17046 | 13685 | 16257 | 16226 | 16530 | 16854 | 2830.1
Hamatras 419 | 592 | 602 | 774 | 64 | 1079 | 1413 | 2264 | 3109 | 4782 | 5402 | 6077 | 7587 | 10503 | 15187 | 19664 | 23626
CamapKang 426 | 615 [ 639 | 1102 [ 1571 | 2035 | 2334 [ 3055 | 4037 | 5514 | 9342 | 11452 | 13833 | 19150 | 2247.8 | 28540 | 33622
Cypxonnapé 277 | 535 | 530 | 864 | 1007 | 1708 | 2115 | 2882 | 3443 | 5118 | 5608 | 6820 | 8455 | 12468 | 13395 | 16334 | 18918
Cuppapé 1710 | 246 | 279 | 318 | 541 | 545 | 823 | 891 | 1549 | 2073 | 3831 | 5647 | 6283 | 8047 | 9272 | 10002 | 1091.2
TouwkeHT 605 | 1088 | 1420 | 1714 | 2563 | 3374 | 3406 | 5157 | €275 | 1247.3 | 15104 | 20047 | 18724 | 20820 | 37419 | 40557 | 38084
®aproHa 524 | 1101 | 1568 | 1053 | 1201 | 162,3 | 1782 | 2729 | 4844 | 6834 | 8494 | 11519 | 13009 | 18007 | 19984 | 21330 | 23468
Xopasm 268 | 526 | 690 | 464 | 1238 | 633 | 1134 | 1647 | 1843 | 2193 | 3576 | 5465 | 7001 | 11485 | 14665 | 13434 | 14514
ToukeHT w. 1827 | 281.0 | 3239 | 4945 | 7204 | 7418 | 8403 | 11004 | 1927.0 | 2007.7 | 3309.0 | 36231 | 54331 | 49771 | 59695 | 68546 | 10738.7
*Bunoamaap b6yliuya makcumMaaHMazaH XaxmHu xucobea 012aH Xon0a




Xon 6owiunra TYFpu KenagmraH MHBECTULMANAP MUKAOPKM BUIOATIAp KECUMUAR, MUHT CYM

11-unosa

2000

2001

2002

2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2018

e
- L]
e, | w3 s |28 s|g| (g 3| elg|g|E|5|E|m
g‘e’i’:;g'l‘l:‘l’(;'c“ 237 | 338 | 491 | 852 | 1113 | 950 | 1342 | 377.7 | 5219 | 4017 | 2795 | 5279 | 3633 | 13700 | 22390 | 33345 | 20675
AHAMKOH 167 | 281 | 274 | 514 | 374 | 553 | 589 | 816 | 147.9 | 1763 | 2148 | 3020 | 2240 | 4631 | 5026 | 5759 | €41,0
Byxopo 218 | s01 | 652 | 612 | 1165 | 171.9 | 2000 | 4674 | 7553 | 15264 | 12735 | 11729 | 7013 | 16474 | 19246 | 21474 | 31830
Knazax 177 | 57.9 | 690 | 478 [ 604 | 737 | 909 | 997 | 1838 | 207.8 | 3195 | 3981 | 3002 | 8329 | 8385 | 8717 | 9722
Kaukanapé 567 | 1039 | 996 | 1367 | 1440 | 1903 | 3100 | 3515 | 7194 | 8468 | 63907 | 7664 | 5426 | 12220 | 15316 | 18683 | 20718
Hagonit 586 | 1298 | 1122 | 1811 | 1785 | 2823 | 4342 | 5268 | 5986 | 6952 | 19876 | 15602 | 9722 | 18134 | 18221 | 1830,7 { 30355
Hamanran 216 | 304 | 301 | 381 ) 469 | 507 | 67 | 1051 | 1418 | 2137 | 2374 | 2532 | 1645 | 4269 | 6400 | 7625 | 8990
CamapKang 158 | 226 | 231 | 392 | 552 | 705 | 796 | 1026 | 1331 | 1784 | 2968 | 3472 | 2182 | 5610 | 6459 | so41 | 9204
CypxoHpapé 158 | 300 | 202 | 467 | 584 | 894 | 1089 | 1459 | 1710 { 2401 | 2719 | 3104 | 1997 | 5458 | 5741 | ees9 | 7763
Cupaapé 26,5 | 377 | 423 | 477 | 807 | 808 | 1209 | 1204 | 2207 | 2024 | 5323 | 7701 | 4462 | 10629 | 12035 | 12761 | 13695
TouikeHt 256 | 457 | 505 | 708 | 1050 | 1372 | 1373 | 2057 | 3261 | 4855 | s81.4 | 7es2 | aee2 | 11004 | 13646 | 14609 | 13545
Paprona 195 | 406 | 571 | 379 | 426 | 568 | 614 | 926 | 1616 | 2176 | 2738 | as39 | 2227 | se57 | se51 | e138 | es3g
Xopaam 193 | 387 | 500 | 334 | 871 | 438 | 774 | 1105 | 1215 | 1418 | 2270 | 3384 | 2257 | 6682 | 8627 | 7760 | 8238
ToukenT w. 854 | 1315 | 1515 | 2313 | 3416 | 3460 | 3910 | 5074 | 8786 | 9043 | 14724 | 15209 | 12364 | 21207 | 25272 | 28774 | 44577

NINUdOTVIUEON LUXAIN HOUTINLDIGHN




XOPWKUA UHBECTULIMA BA KPEAUTAAP MWKAOPY BUAOCATAAP KECUMMUAR MAPA. CyM

12-unocea

2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016
Yphu

YaBerncron tlelin|awale ol 2l 2] = =3 N - " S
PecrySnukack E g1 &81E |8 8 23 g 3 g % 3 g § g #innga)
g‘e’g:;;:z:ﬁ"’" 24 | 63 | 78 | 146 | 511 | 349 | 456 | 200 [ 487 | 1008 | 627 | 1313 | 3559 | 7366 | 18624 | 28997 | 17128
AHpXoH 17 [ 172|115 482 | 111 | 256 | 185 | 189 | 534 | 121 | s99 | es5 | 1032 | 757 | 1015 | s | sea
Byxopo 33 ] 48 | 14 74 | 354 | 28 | 286 | 4131 | 6403 | 19053 | 1357 | 12225 | 12122 | 15168 | 16157 | 14632 | 3135.9
Kuazax 5 |1wea| 2 | 14 | 58| 48 | 138|111 | 28 | 187 | 333 | 8 | 208 | 319 | 73 | 3 | e17
Kaukanapé 39 | 865 | 541 | 484 | 553 | 54 | 1321 | 2332 | 8204 | 8194 | 4743 | 4383 | 7128 | 838 | o919 | 10377 | 18692
Hasowil 63 |435| 3 | 403 | o [ s39 | 58 | 787 | 64 [ 191 | 4308 | 1356 | 4058 | 3845 | 1807 | 549 | 1368
Hamanran 1 | 106|102 96 | 108 | 132 | 131 | 149 | 589 | 207 | 307 | 3223 | 206 | 8 | 2057 | 4888 | 6016
CamapkaHs 57 | 83 | 63 [ 211 (225 | 36 | 209 | 207 | 469 | 529 | 342 | 64 | 564 | 6.1 | 858 | 128 | 1598
Cypronpapé 14 116 | 08 | 121 125 | 107 | 124 | 321 | 013 | 582 | 341 | 574 | 1077 | 1642 | 1835 | 1915 | 1696
Cupaapé 37 |56 | 13 ] 55 | 124 ] o6 | 173 | 96 | 161 ] 305 | 3 | 283 | w72 | 817 | e | 1187 | 1032
Touweny 180 | 255 | 268 | 285 | 619 | 550 | 459 | 50 | 1634 | 1608 | 263 | 3884 | 3238 | 3432 | 4377 | 6776 | £682
®aprona 193 | a44 | 712 | 200 | 112 ] 164 ] 23 | 284 | 1182 | 1355 | 1146 | 1348 | 1671 | 2511 | 1989 | 1936 | 257
Xopam 25 | 123 | 287 | 82 | 233 | 96 | 344 | 349 | 178 | 11 407 | 708 | 748 | 608 | 120 | 408 | 864
TourkeHT . 625 | 819 | 651 | 2028 | 3287 | 3137 | 3245 | 4542 | 688.4 | 6431 | 1307.4 | 10155 | 10823 | 880 | 783 | se3 | 17578




Xopvuii MHBECTUUMA Ba KPEAUTAAPHUHT yaywu, donuzga

13-unosa

2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 Jon
YabexucTon (2018
PecnyGnmKach ‘232 | 280 | 201 | 242 | 2514 | 21,7 | 185 | 245 [ 300 | 324 | 283 | 215 | 204 | 193 | 198 | 199 | 219 iinnpa)
';Z‘c’:;g’:‘:"’(';c'f“ 66 | 124 | 103 | 110 | 293 | 234 | 216 | 50 | 58 | 168 | 137 | 147 | 304 | 312 | 483 | 489 459 2
AHamHOH 45 {214 | 186 | 409 | 128 | 196 | 132 | 95 | 146 | 27 | t08 | 81 | 89 | 59 | 71 | 52 47 14
Byxopo 106 | 85 | 116 | 78 | 202 | 108 | 85 | 568 | 537 | 780 | 656 | 615 | 532 | 528 | 474 | 378 | 539 1
Ku3sax 229 {282 | 20 | 28 | 252 | 62 | 144 | 104 [140 | 81 | 93 | 78 | 37 | 32 | 69 | 35 6.5 10
Kaukanapé 313 | 373 | 29 | 153 | 163 | 118 | 175 | 267 | 455 | 374 | 281 | 208 | 248 | 240 | 205 | 186 | 205 3
Hasowii 203 | 422 33 | 277 | 62 [ 235 | 17 | 181 | 128 | 33 | 258 | 95 | 250 | 237 | 109 | 33 48 13
HamaHraH 23 | 178 | 169 [ 126 | 113 | 123 | e3 | 66 | 89| 43 | 57 | 53 | 39 | 77 | 183 | 249 | 255 4
Camapkana 133 | 1350 99 [ 194 | 143 | 177 | 128} 97 | 114 | a6 | 37 | a9 | 41 | 45 | 38 | 45 48 12
Cypxonpapé 49 [ 20 | 16 | 140 | 112 | 63 | 59 | 111 | 265 | 116 | 60 | 84 | 127 | 132 | 137 | 117 9.0 9
Cupnapé 27 | 26| 45 | 173 | 224 | 176 | 210 | w08 | 104 | 147 {102 ] 50 | 27 | 101 | 102 | 117 95 8
TowkeHt 2 {235 | 187 | 167 | 238 | 166 | 138 | 114 | 108 | 120 | 174 | 176 | 73| 115 | 117 ]| 167 175 5
QDaproha 274 403 454 284 93 101 12,9 104 244 204 13,5 16,9 12,0 132 10,0 9,1 11,0 7
Xopasm 96 | 233 | 416 | 178 | 189 | 151 | 303 | 212 | o7 | 50 | 114 f 130 [ 107 | 53 | 82 | 30 6.0 11
TowukeHT wW. 342 | 201 | 201 | 410 | 451 | 423 | 386 | 413 | 357 | 320 | 395 | 288 | 196 | 177 | 131 | 130 16.4 6

UINKHdOTVYINEOX LUXAN HOMNULDIGHU




L6Z

AXM mukaopu BUAOATIAp KeCMMUAA, MAPA. CYM (OKOpUiA Hapxaapaa)

14-unosa

2000 | 2001 | 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Yabexncron E E‘ pa §' E é ;: ; g § E ; 3 § § § g
Pecyomwac | 5 | F | X | 3 = e = 2 H s g = 5 g 2 < g
ﬁg‘c’:ma‘l’;‘w 1093 | 1520 | 2143 | 3233 386.8 5235 7114 9968 | 13673 | 14819 | 18139 | 22194 | 27601 | 33088 | 41573 | 44859 | e5180
AHguKoH 2423 | 3826 | 5463 | 6771 8049 | 11211 | 15132 | 19653 | 22312 | 28199 | 34610 | 46197 | 58051 | 73346 | 87285 | 106760 | 112660
Byxopo 2076 | 3002 | 4428 | 6045 7508 | 10148 | 13887 | 19442 | 25109 | 34246 | 39011 | 46831 | 57139 | 63844 | 77016 | 94881 | 109244
Husaax 833 | 1328 | 2004 | 3225 3839 504,7 6656 8077 | 10519 | 12247 | 15506 | 19320 | 23784 | 29303 | 35003 | 38071 | 49068
Kawkagapé 2359 | 3710 | 5598 | 7530 9255 | 13264 | 18893 | 24591 | 38180 | 52448 | 58629 | 69739 | 87049 | 982098 | 114707 | 128801 | 148969
Hasou# 1468 | 2251 | 3809 | 5490 7025 | 10894 | 15784 | 18876 | 26918 | 30200 | 38362 | 45622 | 56035 | 65673 | 79313 | 89814 | 105418
Hamanran 1716 | 2472 | 3649 | 4757 565,3 7155 9410 | 12243 | 15755 | 20029 | 25785 | 32513 | 41711 | 51564 | 63407 | 71540 | 88669
Camapxang 2638 | 3869 | 5806 | 7482 8821 | 11569 | 15528 | 20124 | 24972 | 30032 | 39744 | 49487 | 63179 | 83478 | 102788 | 112488 | 140604
Cypxougapé 1658 | 2618 | 3951 | 4898 5732 7244 9815 | 12209 | 15315 | 18367 | 24730 | 32348 | 41817 | 54936 | 66168 | 71635 | 91725
Cuppapé 852 | 1317 | 1755 | 2389 293.4 3906 538.2 651.9 7965 9603 | 12532 | 16505 | 20503 | 25241 | 30122 | 31472 | 41904
Tounkent 3515 | 5273 | 7761 | 10100 | 12030 | 18205 | 25018 | 34220 | 40505 | 49553 | 64414 | 83366 | 101832 | 124133 | 149462 | 165586 | 205287
®aprona 3742 | 4952 | 7272 | 8989 | 10894 | 14190 | 18808 | 26385 | 32246 | 37529 | 44340 | 56863 | 7vos29 | 86720 | 107065 | 112788 | 139229
Xopasm 1431 | 1937 | 2835 | 3728 4832 595,2 8030 | 10401 | 12553 | 15340 | 20580 | 26246 | 33268 | 41206 | 50610 | 56926 | 70038
ToulkenT w. 3980 | 6205 | 8710 | 12072 | 15052 | 18920 | 28093 | 30962 | 53720 | 66980 | 85686 | 112797 | 143063 | 172545 | 218121 | 266487 | 314828




2003 . 2004

AXM nuHr yenw cypvatnapm (onguirm unra Hucbatan % aa)

15-unoea

2000 ' 2010

| 2001 | 2002 2005 | 2006 2007 2008 2011 | 2012 : 2013 | 2014 | 2015 | 2016
::i:;‘;z:’;c" 151 | 1,51 | 1,32 | 1,26 | 1,30 | 1,33 | 1,33 | 1,38 | 1,27 | 1,26 | 1,26 | 1,24 | 1,23 | 1,21 | 147 | 1,16
e

g:c":m:‘;c L1 132 | 141 | 451 | 120 | 135 | 136 | 140 | 137 . 108 | 122 | 122 | 124 | 123 122 | 108 145
AHAWKOH 158 - 143 | 124 | 119 | 139 130 | 114 | 126 | 123 | 133 | 126 | 126 | 119 . 122 | 1,06
Byxopo 1497 143 137 | 124 135 | 137 | 140 | 129 | 1,36 | 114 | 1,20 | 4,22 1 112 | 1.21 | 1,23 | 1.15
Wnsaax T 159 | 158 | 154 | 119 131 | 132 ' 121 ~ 1,30 | 1,16 ; 1,27 125 | 123 1,23 | 119 | 111 ' 126
" Kawkagapé 157 | 151 135 123 | 143 | 142 . 130 | 155 137 | 1142 | 119 125 | 143 147 | 1142 1 1.16
HaBowi 153 | 169 | 144 | 128 | 156 | 1.44 | 120 | 143 | 143 | 127 | 149 | 123 | 118 | 120 443 717
Hamanran 144 . 148 | 130 | 119 « 1,27 132 | 130 | 129 | 1,27 129 | 126 | 128 - 124 | 123 | 113 | 1,24
CamapKang 147 150 | 129 118 | 131 | 13 130 124 | 120 | 132 , 125 | 128 | 132 | 123 | 108 125
“Cypxongapé 158 | 151 | 124 117 | 126 | 135 . 124 |, 125 120 | 135 | 1,31 129 | 131 120 | 108 | 1,28
Cupaaps 155 | 133 | 134 | 124 | 133 ' 138 | 121 | 122 | 121 | 131 | 132 | 124 | 123 | 118 | 104 | 133
Towkent 150 ' 147 ' 130 | 128 | 141 137 | 137 | 1,18 | 1,22 130 ' 129 | 122 ' 122 | 120 | 1,41 | 1,24
®aprona 132§ 147 | 124 | 121 ~ 130 | 1,33 140 122 | 116 | 118 | 128 | 125 | 122 - 123 | 105 123
“Xopasm . 135 | 146 | 131 |, 130 | 123 | 135 | 130 | 121 | 122 | 134 | 128 | 127 | 124 | 123 ., 112 | 1,25
E&ﬁii&ﬁr_ iif‘“j"ﬁ’féé“' 140 | 139 J11,25 126 148 | 142 | 1,34 | 125 128 ' 132 | 127 121 | 126 | 122 | 118

UINdOTvYaUEOX LUXAW HOUTINLDIGHU




Axonu xoH 6owmra TYFpu kenagurad AUM Ba AXM, MUuHr cymaa (xopuii Hapxnapaa)

16-unoea

2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016
Yabekucron ~ 2 ; b ) 2 e p o g’ g’ - - o - Ea‘ -

Pecnybnukacn | 8 - & S L § 2 § g = s ﬁ § E 3 §

g:g:ﬁﬂ:‘:;'c" 722 | 99,1 | 1386 | 207,8 { 247,1| 333,2 | 4510 | 6273 | 8516 | 9126 | 10950 | 13156 { 16214 | 19714 | 23758 | 2524.3 | 36127
AHIUXOH 1101 [ 171,4 | 241.4 | 2951 | 346,1 | 4752 | 6324 | 8086 | 9013 | 1117,0 [ 13257 | 17153 | 2122,3 | 2637,5 | 3082,7 | 37018 | 38365
Byxopo 1453 | 2137 | 302,3 | 407,9 | 500,9 | 669,1 | 9044 | 1249,8 [ 1591,7 | 2139.4 | 2366.9 | 2767.8 | 3324.9 | 36626 | 4348,0 | 52706 | 5971.9
Knuazax 84,7 | 1330 | 2068 | 3146 | 3702 | 4819 | 629,1 | 7533 | 986,0 | 11058 | 13582 | 1642,1 | 1989.0 | 2410.0 | 2826,3 | 30853 | 3808.2
Kawkapape | 1077 | 1662 | 246,1 | 3252 | 392,6 | 552.8 | 7739 | 989,3 | 15052 | 2025,2 | 2196,3 | 25356 | 3103,9 | 3433,0 | 30188 | 43046 | 48723
Hagomi 186,5 | 283.7 | 477.4 | 684,5 | 870,3 [ 1354,8 | 19341 | 2289,9 [ 32271 | 35830 | 4448,8 | 52015 | 63330 | 7361,8 | 87427 | 9754.9 | 11271.0
HamaHra 885 | 1256 | 1826 | 234,6 | 274,7 | 3426 | 4441 | 5683 | 717,5 | 8950 | 11110 | 13546 | 17097 | 2078,0 | 2507.0 | 27743 | 33742
Camapkana 98,1 | 1417 | 2096 | 266,5 | 309,9 | 4007 | 5207 | 6755 | 8235 | 971,8 | 1244,0 | 15003 | 1883.9 | 24457 | 2953,5 | 31689 | 38866
Cypxonpapé | 946 | 1486 | 217,3 | 2649 | 3049 | 3793 | 5055 | 6182 | 760,8 | 894.0 [ 11638 [ 14724 [ 1867.1 | 24047 | 2835.8 | 30042 | 3764,0
Cpnapé 131,8 | 201,6 | 2657 | 354.0 [ 437.6 | 578.9 | 790,8 | 9466 | 11400 | 13546 | 17386 | 22508 | 2752.1 | 3333.9 | 39009 | 40148 | 52587
Tourkent 1489 | 2215|3232 | 4172 | 5206 | 740,0 | 1008.7 | 1364.7 | 1506,3 | 19287 | 24631 | 31368 | 3784,9 | 45792 | 54506 | 5964.0 | 73009
®aprona 1396 | 182,5 | 264,7 | 323.1 [ 386.3 | 496.2 | 6487 | 8955 [ 10759 | 12311 ]| 1406,8 | 1746,9 | 21430 | 2582,4 [ 31345 | 32457 | 39387
Xopazm 1071 | 1426 | 205.4 | 266.2 | 339,9 | 412,4 | 547,8 | 6976 | 827.2 | 992.1 | 1301,5 [ 1625,0 | 2026,7 | 2474.3 | 2977.4 | 3287.9 | 40262
Towkewtw. | 186,0 | 200,3 | 407.4 | 564,8 | 704,8 | 884.9 | 1307.4 [ 1842,8 | 24494 | 3016.7 | 3782,4 | 4898,1 | 61530 | 7352.1 | 9234,2 | 11184.3 | 130688




17-unoea

Axonu xoH 6owunra Tyrpu kenapgurad AXM HUHT Ycuw cypbaTtaapu BUAOATAAP KecMMUAa (0n4UHrM hnara Hucbatan % pa)

| i | !
| 2001 | 2002 ’ 2003 | 2004 | 2005 | 2006 | 2007 | 2008 zoos\ 2010 | 2011 ‘ 2012 | 2013 | 2014 | 2015 \ 2016 |
| ;’zgﬁ;‘;fl?;;c" 140 | 1,49 | 1,31 | 1,23 | 1,28 | 1,31 | 1,32 | 1,3 | 1,25 | 1,23 1,23 | 1,23 | 1,22 | 1,19 | 1,15 | 1,14
| Kopaxannor. 1,37 | 140 | 1,50 | 1,19 [ 135 | 1,35 | 1,39 | 1.36 | 1,07 f1 20 120 | 123 1,22 121 | 108 143
iecnyGnuKacu 1 J‘ l o ’ , ' ' L L |
| AHAWXOH 156 | 141 | 122 | 1,17 | 137 | 133 | 128 [ 1.1 l1,24] 119 | 120 | 124 | 124 | 147 | 120 | 1,04
- — ——————4 1 | - 1
| Byxopo 147 | 141 | 135 | 123 1134 | 135 | 138 | 127 | 134 | 411 117 | 120 | 110 | 119 g2 BEERE l
| Knszax 157 | 155 \ 152 | 118 | 1,30 | 131 | 120 | 128 1,14’ 123 | 121 T 1,21 121 | 147 | 100 | 123
—
Kawkanapé 154 | 148 | 132 | 121 | 141 | 140 | 1,28 | 152 | 136 108 | 145 | 122 | 111 114 | 110 © 143 |
| |1 |
i 8 143 | 127 (156 143 | 118 | 1.4 , ; , , , A9 1, 1,
Hagomii 1,52—v 16 , 21 1 Y \ 124 | 147 [ 122 | 196 ) 1 12 16
| Hamanran 142 145 | 128 | 147 [125 130 | 128 | 126 1125 | 124 | 122 | 126 : 122 | 121 111 122
|
" CamapKaun 144 | 148 | 127 | 116 | 120 | 132 | 1,28 | 122 | 118 | 128 | 1,21 126 | 130 | 121 107 | 1,23
CypxoHaapé 155 | 148 | 122 | 115 | 124 | 133 | 122 | 1,23 | 118 1,30 127 | 127 | 120 | 118 106 | 1,25
| cupaape 153 | 132 | 133 | 124 | 132|137 | 120 | 121 | 119 | 128 | 120 | 122 12 117 | 103 | 1.3
= T
- TowkeHT 149 | 146 | 120 | 127 | 140 | 136 | 135 [ 147 121 | 128 | 127 | 121 1,21 119 | 100 | 122
®aprona 131 | 145 | 122 | 120 [ 1,28 | 131 | 1,38 | 1,20 | 114 | 114 | 124 | 123 | 1,21 1,21 104 | 121
(Xopas | 133 | 144 | 130 | 128 | 121 | 133 | 127 | 119 | 120 1 131 125 1 125 | 122 | 1,20 . 110 | 122
lTomKeHT w156 \ 140 | 130 125 | 126 | 148 | 141 | 133 {123 | 125 | 120 | 126 * 118 | 126 | 121 | 117
- { . _ . L

NINUdoTvanEOX LUXAIN HOMTIULDIEHU
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MaMJ'IaKaTVIMVIBAa CaHOaT MaXCynoTthapm vuuna6 qm(,apmu Xa)KMM BUAOATNAP KeCMMUga, MapAa. CyM

18-unosa

i 2000 | 2001 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2008 | 2010 ' 2011 | 2012 ' 2013 | 2014 | 205 | 2016
v @ - 73 Y ~ - o L) ~ ~ o~ ~
- ~ - © = b= b4 e ] 8 3 ¢ b3 3 S 5 T
';:'::;f;’;’:l’;‘m 42 578 | 735 992 | 1421 | 1988 | 2094 | 2089 | 3979 | 4685 | 5622 | 7316 i 8324 | 11430 114110 23876 | 43203
YT 155.7 | 280,0 | 3930 | 5356 7657 11775 1729.2(2170.713011,0.36253|4 314652135 6364, | 86486 ; 95900 | 97446 | 78192
"Byxopo 1261 | 1846 | 2067 | 3588 | 4512 517.0 | 598.7 | 867.8 9402 |10052|14197|1884,8| 20812 | 27166 | 3407.8 | 51439 57200 |
{ Kuzzax 17205 | 348 676 | 1074 [ 1289 | 1926 | 2212 " 2641 13220 | 343 | 4300 ' 563,8 | 6517 | 8086 | 9860 | 14745 | 19381
Kawkagapé 1598 [ 2404 3770 | 564.1 | 6053 [1436,3(20162 2 446.4]3 306.6|4 4618|4614 7 46213 5589,0 | 62637 | 64755 87219 | 96479
HaBowit 2108 3245 | 5937 | 922,3 [12195(1714,8{22267(25704(3217,6[33966 38040 45631153043 | 6656076313 | 92869 | 106824 ‘[
Hamanran 678 966 | 1380 1853 | 2428 | 3305 | 3005 | 3683 | 4727 | 5037 8343 [11513] 13762 | 16673 19593 | 28618 | 34113
CaMapKang 578 1347 | 2010 1 2502 3132 3836 5121 | 7920 9854 |12235(16725|20724] 37352 | 3376.7 | 42644 | 60655 | 78647 :
“Cypxowmape | 431 | 600 | 942 | 1344 ; 1889, 219.1 2502 [ 3247, 4357 5163 | 6448 16067 | 9505 "7 7466 [ 13948 | 16707 37668 |
. Cupnaps 621 | 1141 L 111,9 | 1681 | 2441 296,6' 3837 4456 | 5640 | 61,0 | 5066 10677] 13483 | 17435 | 20760 | 28206 | 34787
Touwkent 3104 [ 4847 - 7515 |1020,9[1484,7(17954(2506,0 315583 488,53 962,2'4 995,46 142,1, 7 097.1 | 96278 ' 11 393,6| 14 401,0| 16 862,7
“®aprona 2484 13271 | 527.5 | 646.1 | 8408 [1033,2]1367,0{1911,52423,8]2540,02843,8(36236] 38499 | 46747 57434 | 71702 | 81032
“Xopasm 500 . 700 | 999 - 127. “T514 2148 ' 2576 | 3010 ' 3689 4220 | 5084 | 7036 | 8338 | 10854 | 16421 26160 | 27913
TowKeHT W, 2922 | 4220 | 6715 ' 9514 i1 0493 1247,4i1 769,1 2450,5i3794,6 48437(65715/86982(113455 143123[13709,4| 18986,1 225733
— —1 i




19-unoea

Mamnaxammus,qa axXO0/1N XXOH 6owura caHoar Ma)qcynomapu nwnab YuKapuii )ﬂa)KMVI BUJOATNAp KECMMMAE MMHTI. CyM

— . R - .
[ 2000 rzooﬂ 2002 | 2003 zooﬂ 2005 [ 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 ; 2013 | 2014 | 2015 | 2016 |

| Y3bexucton 76,6 | 113,4 | 177,8| 239,7 | 314,1 | 421,5 | 552,7 | 686,6 | 873,5 | 10223 | 1207,8 | 1436,9 | 17149 | 21278 | 2444,7 | 3118,3 | 3494

\ Pecny6nuxacu

Kopakannor. 201 | 376 | 475 | 63,8 908 | 1266 | 151.8| 1881 | 247.8 ; 2885 . 3394 | 4337 | 4890 ' 6630 | 8064 | 13435 | 2395

- PecnyGnukacu

AHOWKOH J‘7o7i1zs4‘[’736 2334 32027 4 4991&2,6 8931 12 '1436 1 16358 [ 23340 | 3110,0 | 33873 | 33789 | 2663
tsmpo 88,3 1278 2025»7 301,0 '340,9 13899 557,71 5960 | 6842 | 8613 11116 12111 | 15585 | 19243 . 28572 | 3127
[ Wuazax _l 20 s+349 ‘s 1043 1839J’790 2463 | 2957 | 3018 & 3774 | 4792 | F'545,o" 6650 ' 7962 | 1167.3 | 1504
Kawkapapé | 730 | 107.8 1662 2436 | 3416 | 5986 [ 826,7 | 9841 | 13036 | 172238 | 17287 16802 | 19932 | 21876 | 22123 | 29148 = 3156
I“Ha:«ouﬁ'—_" 2678 4090 7443 |11499[1510821132127284[3 1182 3 [4017.7 (44115 1 52025 [ 60967 ' 74396 : 8412,0 | 10087,9 | 11421
“Hamawran 350 |_49,1‘)(‘6'9,T ’ 914 11’8,0‘]‘158‘2 146171710 2153 © 2653 | 3598 | 479.7 | 5641 | 6719 | 7747 | 11097 | 1298
Camapkawn | 363 | 493 | 726 ' 89 1%00 132,83 1747 239’,#’ 3249 | 3959 | 5235 & 6283 | 8156 , 9893 | 12253 17173 | 2174

. JRPS D N R i I ' |
’Typxougapé 246 17336 | 518 | 727 | 1005 | 1147 | 1335 | 1644 | 2165 2513 © 303.4 ’ 3669 | 4253 | 5020 [ 5978 | 8012 890

" Cwppapé _96,1T174. 1694 ; 252,4 3641 | 4397 | 562,3 | 653,2 | 8091 | 9618 | 1119,0 | 14478 | 18099 | 23026 | 2694,7 ' 35986 @ 4367
‘Tom'x’ém i 1315 2034 313.0[ 421,7 [ 607,9 | 720.8 11 010.4[1 2586 1374.8 | 15421 | 19102 | 2311,1 | 26448 | 35517 | 41551 | 5187.3 | 5997
‘ ®aprona . 9277|1205 |19 _] 2322 2'98,TT 3613 (4715 6468 8087 ' 8362 | 9023 | 11132 | 11648 | 13927 | 16815 | 20633 | 2292
“Xopaam +3?.T E{s""‘72.4 ' 50.8 [106,5 1468 17%“' 20 5%2‘43,1 2729 | 3215 | 4356 | 507.8 . 6503 , 8661 | 15111 | 1584
homxen‘ﬁ[ 1365  197.5 ! 314,0 | 4451 “\_431 35834 ﬁ:’s'[_so,o 17302 2181,5 29008 | 3777,1 | 48796 | 60984 | 5803.8 | 79700 | 9370"{
o [ S SO SR S \ S S S S R S .

NINUdOTYIUEOXK LUXAN HOUTTNLDIFGHU




20-unosa
Mamaakatumusga axonv xoH 6owunra TYFpu KenaguraH ypraua gapomag, MUHL. cym

idﬂmzodij—zboz 2003 | 2004 - 2005 | 2006 | 2007 . 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 |
:z:i:';';::;c" 96,4 | 144,4 | 205,6 | 253,8 | 207,8 |371,8 | 489,1 | 628,0 | 838,6 |1111,5|1668,1|2133,3|2601,9|3163,6|3 583,3| 3928,8 | 4526,5
|
';‘e’g:';aﬁ’:::cu 606 | 910 |1206 1427 1596 |2032 2807 | 3673 | 5198 | 6670 |1203,3|1551,8|1594,8 2216,9]2547,3| 28604 | 32070
{ AHOMXOH 1112]164.8|238,9.268.5 | 2894 13286 | 4264 : 511,9 . 673,9 | 849,1 |1480,0(1969,32376,7 2906.5:3297.9 34442 30428
“Byxopo 87.6 137,87 1924|2394 | 2789 | 3424 4662 | 6392 | 821,1 [10487(2034,7(2582,1|31688|38462 4317546143 | 53329
Kusaax 542 | 893 139,0(168,91 1919 |216,8| 3124 | 376.7 | 5355 ' 7129 11725 1495,1(1787,1122126,2579.5| 29264 | 3430,6 |
Kawkapape 724 1101|1541 199,65 2280 (2708~ 3512 | 4337 | 577,8 731,7 [1430,5]1755,1|2161,9 2630,5|29465|3 1906 | 3656,0 |
Hasonn 1177|1737 | 2155 354,41 4489 | 5408 . 731",4—\1_01‘8,1 13850(1726,4(3093,9 3713.6E4211|6 5043657943 65765 75495
| Hamanran 653 [ 101015271 177,6| 184.4 |242,4 | 3296 ' 4407 5718 | 7535 |12634|1579.8|1980,2(23766|2744.1|2954.6 | 3420,7 :
“CamapKaHg 74,7 |103,2 1427|1824 | 2037 '247.0| 3139 | 4138 | 568,8 | 736,9 |1489,511842,8|2300,1|2789,3:3 120,4| 3 3892 3933.,24'|
" Cypxonpapé | 662 | 983 147,1|1816| 2207 |274.0 | 3658 | 468.4 | 596.1 7746 .13075.17345|2131.71250913 20459 31045 3579,7’@
" Cuppapé 752 1066113661746 2141 |2772| 3747 | 4817 | 6865 | 890,0 1593,3(2 064,72 570,1 3301,2T3694,6 41271 47441 l
“Touikent : 91,2 §141,1 1927 267,2; 312,4 363,6i 486,9 | 600,0 | 856,7 [1086,6|17303|2418,5 2 813,83 3992 3940,1| 4 4595 | 52002
"®aproHa {1055 148321992507 2678 |309.9 3886 | 4954 | 619.3 | 7814 |1 3633 W.eiz 223,5126637(2974,0| 32092 3676,7;
[ Xopasm '73,6 100,8 1487 [163.4 199.4 25&,81 3682 | 4451 | 594,7 ' 781,0 11632,1/2018,9 2501,5:3112,1‘3489,9‘3672,5 42622 |

. ) _ | \ | i ‘
[ TowxenT w. | 2443 | 380.3 | 558.6 ‘ 692.4 | 910,1 ]1 269,91619,8|21395[2872,8(4 164,0(3 338,8(4295,0:5203,4 ' 6 449,1|7 301,8] 8 464,7
| | | | \ | ; i !

97683 ’




Aonmuin axonm COHU, MUHI KULUK

21-unoea

| 2000 ! 2001 | 200sz03

2004 | 2005 i 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 202 I 2013 | 2014 | 2015 | 2016
!g:;"o;':&u 204877 |24813,1 | 251158 | 25 427,9 | 25 707,4| 26 021,3| 26 312,7| 26 663,8| 27 072,2| 27 533,4 | 28001,4 | 20 123.4 | 20 585,4 | 20 993.5 | 30 4928 | 31 0225 | 321208
fgte’::;;';::;" 15030 | 1527.0 | 15401 | 15516 | 1560,3 15699 | 15719 15827 ! 15054 | 16157 | 16320 | 16809 | 16928 | 17118 ' 17365 | 17631 | 18175
~ Ananxon 21862 22165 | 22474 2279.7 | 28001 | 23427 | 23759 | 2409.8 | 24512 ' 24999 | 25491 | 26723 | 27142 | 27564 | 28055 1 28573 | 29625
[Tyiopo 14193 [ 1437,7 [ 14561 | 14739 14901 15076 | 15256 15451 ' 1566,1 | 15888 | 16125 | 16838 | 17074 | 17297 17564 | 17854 | 18435
Kussax 9748 9915 | 10057 10165 | 10307 | 10433 [ 10574 | 10647 | 10795 ' 10883 | 11168 ; 1166.7 | 11866 | 12050 | 12268 12501 | 13010
l_l{émuagapé TT6 8 [ 2535 [ 2557 | 20947 T 2% 23785 | 24 2 7eaz Tased | 2536 [ 2ot [aTms ae 2 sia T aeen 20580 30888
HaBoni 7833 7911 | 7958 7897 | 8042 | 8102 ] 8127 | 8195 | 8290 | 8393 | 8516 8730 | 8812 | 8884 | 9011 9132 | G428
iavanran 19243 | 1653.2 | 19827 | 2013.7 | 20425 20732 | 21036 21345 | 21743 | 2217.2 | 22585 | 23705 | 24206 . 24587 | 25041 | 25542 | 26524
CamapKann 26703 27100 27498 ' 27891 | 28261 | 28671 | 20075 | 20555 | 3003.4 | 30616 31150 32708 | 33262 | 33809, 34456 | 35148 | 36517
|Typxonnapé 77367 [T770 4T T8070 [ 16343 [ 18042 18040 | To251 16578 |1 6627 20338 [ 20750 [ 2175.1 22189 | 22606 | 23083 | 23563 | 24623
Cpaape 8422 6490 6572 | 6641 | 6685 | 6722 6769 | 6843 . 6930 | 7034 7144 | 7272 | 7305 | 7506 7638 | 7774 | 8031
Fouirent 53505 (23703 [ 23605 | 24718 [34304 124523 | 24660 T 24625 | 3504 . 25526 | 25859 | 2644 | 26710 96057 | 2788 27563 | 2533
®Gaprona 26644 126975 ' 27298 | 27657 ; 27982 | 28400 | 26789 | 20203 29722 | 30221 ' 30746 | 32292 | 32808 | 3329.7 - 33865 T35 | 3560
[Xopasm T5ms a7 Taes 109 | 14103 | 148 | 14538 [ T8 | 15042 15308 | 15616 6011 | 161 | Tesan [ T 17158 | 17767
ToWKenT 1, 21423 | 21379 | 21366 | 27392 21354 2135.7 | 21406  2167.1 | 2180,0 | 22063 | 22343 2296,5:2309,3|2340.9 23529 | 23713 © 24241
U NN P _ 1. i

NINdOTVANEOX LUXAW HOUTTULDIGHU




22-unosa

Lorvs

Y36ekucron Pecnybankacu AOMMUIA aX0NMCU COHNHMHT Xyayanap 6yiiuua ynywmn, % Aa
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Y36ekucron Pecny6amnkacy 6§iinua MKTUCOAMI aos aX0nM COHW, MUHT KULIK

23-unoea

2000 © 2001 2002 | 2003 | 2004 | 2005 | 2006 2007 | 2008 " 2009 [ 2010 | 2011 2012 | 2013 [ 2014 | 2015 | 2016
Y < 0 © o~ w e n, N - w @ w, - < < ~
Peoryommacn | £ |2 |8 |5 [§ (% |3 |8 |8 |8 |8 |3 |8 |2 |§ |§ |=3F

o o o o o e e = p - ¢ ¢ ¢ e e e °
4';:::’:;2'!":‘:;" 4975 | 5029 507.9|5153|528,0 15304 | 5471 5923 | 6030 , 6129 | 627.4 | 6317 6415 | 6508 | 6567 | 6654 | 675.1
AHpWKOH 8311 [ 8506 860,8 8937 | 9262 19557 [ 986.0 10779 1111,4;1 140,8(1180,2(1208,3 1242,6|1279.2[1318,7| 13473 | 13752
| Byxopo 5874 598,3;610,9 6275 650,02669,5 6892 741,3 | 762,7 | 787.8 | 810,0 | 8250 8445 | 8503 | 8685 | 8724 | 8724
| HKuazax 2958 298,8:305,3 312,90 324213334 | 3425 3663 | 3761 : 388,1 [ 4046 | 413,9 4241 | 437,3 | 4530 | 4654 | 4808 :
Kawxanapé 7269 | 738317525 [ 7721 798,7;824,2 8528 9257 | 9566 ! 990,8 |[1030,9(1059,9 1094,9(11306(11725[1210,0| 1247.0 :
Hasoui 3255 332,5;343,5 356,5 | 370,4 - 378,9 | 3858 4101 | 417.0 : 42404200 [ 4338 4400 | 4424 | 4437 | 4436 | 4442 |
| Hamanran 6119 622216363 | 655.4 6753@696,‘3 7183 7847 | 8090 | 834.0 | 866.0 | 8902 91,1 | 9531 | 989,5 (10221 1057',9"1
| Camapkanp 9251 940,5%960,6 985,0 1 019,911 051,9[1 085,0 1 180,1 1217,3?1 258,2[1308,3|1344,0 1389,0({1433,5(14851|15306| 15757
Cypxonpapé | 5757 | 584.0 ' 596.3 | 6129 633,3;652,6 6751 7319 | 757.8 ' 792,0 | 832,7 | 864,0 889,6 | 9188 | 53,5 | 6845 | 1018,3
Cupaapé 2493 254,3:259,0 2659 274,5&280,7 288,9 3089 | 316,9 . 326,1 | 3350 | 3421 . 3487 | 357,5 | 366,6 | 369,1 | 3685
| Towxent 896,5 | 907.8 ' 927,3 | 9535 | 9856 E1 016,3/70433 1 113,5[1 142.4 1178,3]1205,1 12307 1260,0[1201,7(13235[ 13360 13424 |
®aprona 1024,1[1 045,41 067,71 096,7|1 134,911 171,6[1 2074 1 312,9|1352,6 1 387,9|1421,2(1439.1:1472.0{1504,0|1545,7| 15709 15966
Xopaam 4637 |4721 483,0|497,0 | 5148 | 5272 | 541,0 5817 | 5992 6204 | 642,0 | 6598 6791 | 6975 | 717.8 | 7355 | 7547
Eotukewr w.  [1007.9]102581047,7]1 076,81 109,7[1 126,31 129,21 171,0|1 1794 ‘§1 187,1]1193,6]1197.371201,4|1206,6[1 2101, 12146 | 12136

MINUdOTYINEOXK LUXAW HOUTIULDIGHU
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24-unosea

¥36ekucron Pecnybamnkacn 6¥iinua MKTMCOANIA $aon axonun COHUKUHT XYAyAnap 6yihuua yaywm, % pa

! " " 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 201z . 2013 | 2014 | 2015 | 207
Z:'::;‘;;‘:c" 100,0 | 100,0 | 100,0 | 100,0| 100,0 |100,0| 100,0 | 100,0 | 100,0 | 1000 | 100,0 | 100,0 | 100,0 | 100,0 | 100,0 | 1000 | 100
.§Z£’;‘,y"2’.!'.'.‘.’;'u 55 | 55 | 54 | 54| 53 53| 52 52 52 51 51 50 50 5,0 49 48 | 438
AnpmkoH 92 , 93 (93 93 93 |93, 94 | 95 | 96 | 96 | 96 | 98 | 97 | 97 | 98 98 | 98
Byxopo , 65 | 65 |65 |65| 65 65| 66 | 66 | 66 66 | 66 | 66 | 66 . 65 64 . 63 & 62
Kusaax | 33 33 033 32033 (330 33 32 [ 32 | 33 | 33| 33/ 33| 33 | 33 34 | 34
Kawkagapé 81 |80 [80 |80 | 80 [ 81| 81 | 82 82 ' 83 ! 84 85 : 85 | 86 | 87 88 | 89 |
HaBou# 36 36 37 |37 | 37 |37 | 37 | 36 | 36 | 36 | 35 | 35 | 34 , 34 | 33 32 | 32 !
HamaHraH 68 | 68 |68 68 68 (68 ] 68 | 70 | 70 | 70 | 71 ! 71 712 | 72 | 73 74 | 75
CamapKaHg 103 | 10,2 | 102 | 102 | 10,2 | 103 | 103 : 104 | 105 105 | 106 | 107 | 108 109 ' 110 ' 111 ’ 1.2
LCypxonnapé 64 64 64 64 64 64 64 | 65 | 65 | 66 | 68 | 69 | 69 | 70 | 74 72 | 73
| Cpnapé 28 | 28 | 28 | 28 | 28 , 27| 28 | 27 . 27 27 ' 27 ; 27 | 27 | 27 | 27 | 27 | 26
LTomKeH'r | 99 99 99 00 ' 99 |99 09 | 69 | 98 | s9 98 | 98 | 98 , 98 . 938 97 | 96
| ®aprona 13 | 114 [ 114 | 114 | 114 115 ] 15 | 116 117 | 116 | 118 15 115 | 114 | 114 | 114 114
‘Xopa:ml 51 | 81 51152152 | 52[ 52 52 | 52| 52| 52 | 53 | 53 53 53 54 | 54
| Toukenrw. | 112 | 11,2T11,2 \ 11,3_111,2 11,0( 10,8 l 104 102 100 . 87 95 | 83 J 0.2 1 9,0“.( 88 | 87




Y36ekucron Pecnybanxacu 6yiinua 6aHp, axonn COHM, MUHT KWLM

—

25-unoea

e L _ — il e
| ( 2000 ‘ 2001 2002 | 2003 | 2004 | 2005 | 2006 ’ 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 2014 ] 2015 ‘ 2016 ‘
YsGexucron \asaso 9136,0|9 333,0| 9 589,0| 9 910,6 10 196,3/10 467,010 735,411 035,411 328,111 628,411 919,112 223,812 523,312 818,413 058,3| 1>
P&CI‘IYSI'IHK!CH I ¥ y ¥y ¥ 'y 'y ¥ ¥’ ¥ i3 ¥ ] 'y | 1) 'y 298,4 ‘
[ |
1
*Kopakannor. 1,01 046 | 5005 | S09.4 | 5225 ‘ 533.9 | 542.7 | 5511 . 561,0 | 5709 . 5808 | 5800 | 6002 | 6105  621.0 | 6300 | 6386 ‘
Pecny6nukacu

o A B , i |
AHAWKOH 8287 [ 8478 | 867,3 8923 | 24,7 [ 954,8 9851 |1014,7!1047,3[1079,111 112,0|1 144,7|1176,3 12107 12450 1271,7| 1297,7
P | |
Tsyxopo 5859 & ¢ 5967 610,0 | 627,0 ["640,2 ' 6686 ] 688,4 < 7079 | 7291 | 7495 | 7681 . 784,7 ' 8044 | 8184 ] 823,2 , 8242 & 8253 |
l)kussak 2950 298 '304,37[ 3124 [ 3232 | 3325 | 3416 ‘ 350,9 :Lseo,s 3707 381,6] 3924 ' 4029 | 4151 4284 | 4414 | 4548
Kawxapapé | 7250 Tnez 7507 ' 7705 | 796.4 ~82i7 T 8500 L877,3 ["o087 | 9402 | 9716 (10037 1036611 072,311 1085] 11439, 11809
ﬁsouu 3221 . 3307 ' 3414 | 3545 | 3671 | 376,6 | 383,2 | 389,8 | 396.7 | 4023 | 407.9 | 4134 | 4185 L4196 4206 | 4212 | 4218
“HamaHran 609 | 6202 16344 | 6526 [ 6732 | 693.7 . 716.0 ‘ 7380 ' 763,2 | 7889 ' 8153 | 8417 | 8721 | 9035 ' 9373 | 9688 | 10014
L ‘ i
TCamapKana 9210 [ 9361 956,0 | 981,6 [10164 1050,1(1083.2 1115,7|1152,0 ' 1190,2(1229,9'1269,8 13144 |1357.314025. 14439 14851 ‘

‘L— , | : :

lepxounape—LsM 5831 | 5852 Pﬂj 632,17 | 651,7 | 6739 I 6966 7224 | 7521 , 7844 | 8177 | 8430 | 8712 901,5 | 9308 | 9615
Cupnapé 2483 26 2579 2640 ' 273,3 280,1 | 288,0 I'296,1 3041 3117 | 319,9 3275  334,8 | 342,3 | 349,6 | 3509 . 352,4
[ Touent 8958 9069 I 9264 | 9528 | 9846 |10154[1042,4]1068,6]1097,5(11256(1155,4 |1183,4|12155|1244.9:1272.4| 12818 | 12876
“daprona 1022,0]1042,0{10655 10953 1133,6]1170,611206,4 1241312801 1311,7|1340,4,1367,6,1398,8114311|1462,8| 14853 15083
L

Xopazm 4612 4683 4783 | 4904 | 506,6 | 522,3 | 538,0 | 5536 | 571,1 | 568.2 | 606,7 | 6252 | 6434 | 6604 | 6786 | 6960 | 7133

P |
o ; I ‘
Towkent w. 1005211 022,a|1 045110742,1107,7|1 1243 1 127,2{1 132,4111408(114655111538(1156,7|11622 11653111665 11681 | 11697 '

NINUdOTVYINEOXK LUXAN HOUTIULDIGHU




Y36exucton Pecny6ankacn 6yinua Mwcnanap CoHM, MUHT KULWIN
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2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 2008 | 2009 | 2010 | 2011 | 2012 2013 | 2014 | 2015 | 2016
::Z:';'g;’:x'; cn | 354 | 375 | 348 | 322 | 349 | 27,7 | 255 | 563,8 | 567,7 | 601,4 | 658,2 | 622,4 | 626,3 | 639,7 | 687,0 | 7094 | 724
§Z§:ﬁﬂ:‘;§m 85 | 83 | 74 | 59 | 55 | 55 44 ; 412 | 420 | 420 | 466 | 417 | 413 | 403 | 357 | 354 | 365
AHguxoH 24 | 28 | 25 14 | 15 | oe 09 832 | 641 ! 617 | 682 | 646 | 663 | 685 | 737 | 756 | 775 ‘
Byxopo 1,5 16 09 0,5 0,8 ; 0,9 i 08 : 334 336 . 383 41,9 i 403 40,1 40,9 l 453 48,2 471
Kuaaax 08 | 08 | 10 : 05 | 10 00 | 08 | 154 | 155 | 174 | 230 215 | 212 22 246 | 240 | 26 |
_ Kauanapé 18 1 21 | 18 | 16 | 23 | 25 | 28 | 479 | 479 | 506 502 | 562 | 583 | 583 | 640 | 661 . 661
HaBowit 34 (18 21 | 20 . 33 | 23 ' 26 | 203 203 | 217 | 211 | 205 , 215 228 | 231 | 224 | 224
Hamanran 29 | 20 | 19 ;. 28 | 21 26 | 23 | 467 | 467 : 451 | 50,7 = 485 | 400 | 496 522 | 533 | 565
CamapKana 41 44 46 | 34 | 35 | 18 | 18 | 644 | 653 | 680 | 784 | 742 | 746 | 762 | 826 | 867 90,6
Cypxompapé | 09 | 08 | 11 ' 18 | 12 | 09 ; 12 353 | 354 , 399 | 483 | 463 | 466 | 476 | 520 | 537 | 568
Cuppapé 1,0 17 11 1.0 l 1,2 0,6 09 12,8 12,8 14,4 151 14,6 13,9 15,2 17,0 18,2 16,1
Towkent [ 07 [ 0o [ 00 07 [ 10 | 08 o8 @ 449 440 | 533 | 497 | 473 | 454 468 | 511 542 | sas
EapFOHa 2.1 34 2,2 1.4 1.3 l 1,0 1,0 716 725 78,2 80,8 71,5 732 72,9 82,9 85,6 88,3
i XopaaMm 25 3,8 4.7 6,6 8,2 ! 4.9 3.0 ‘ 28,1 28,1 32,2 35,3 34,6 : 357 | 3741 39,2 . 395 41,4 |
'»VTOIuKeHT w. | 27 3.0 i 56] 2'6, 20 ‘ 2,0 2,0 38,6 38,9“ AiII.QO,G 39,8 . 40,6 I 39,2 ‘ 41,3 436 46,5 i 43,9




27-unosea
Y36ekucron Pecnybankacy 6yimua ypraua AMANMK HOMMHAA XMCOBNaHTaH MW XaKK, MUHT cyMAa

| 2000 | 2001 | 2002 = 2003 ' 2004 2005 | 2006 | 2007 | 2008 | 2009 2010?011 2012 | 2013 | 2014 | 2015 | 2016 |
PecnySnuxacn | 138 | 20,7 | 30,2 | 400 | 58,8 | 81,8 11§.2 1,7 ‘272," W 23!,‘
E:g:;;ﬁ:‘:;w' 114 | 164 (220 | 306 | 445 | 634 | 907 | 1442 | 2240 | 324,1 5455 | 6448 | 7612 | 9044 | 10827 | 1212,1
)Annmxou 110 | 161 224 | 201 | 430 | 635 | 945 153225,8 3248 4363|5674 | 6770 | 7988 | 9327 | 10868 11686
Byxopo 133 183 278 | 380 | 553 B2 (1924 | 1738 (2113 3741 4705 8045 7350 | 8678 | 10047 | 1187.7] 1306,0
MKnszax 101 | 154 [ 188 26,1 | 376 583 | 86,1 L131,3 2107 | 300,7 (4132 [ 5117  616.7 | 7283 | 6443 | 10213 11255
‘Kalul(anapé 1.0 | 162 | 233 | 31,3 : 466 | 74,2 | 107,9 | 1789 | 2675 | 365.8 | 4785 | 5925 | 710,3 | 833.9 | 966,1 (11221 1230.9
“Hasowi 238 | 392 | 606 | 808 |111,1|1462 2027 | 3091 551 5850 7744 | 9444 | 9813 [1179,0{ 13438 1582.1( 17564
Hamanran 104 | 159 | 20,5 | 28.1 | 306 | 527 | 77.7 | 1195 | 1930 | 286,2 | 3801 | 4708 | 5739 | 662.3 | 782,3 | 924.1 iT1oog,3
Camapkana 63 1138 26| 275 | 385 (558 | 820 | 1573 209,9'305,9i402,7 4887 | 581,1 671,8ﬁ90.3 9314 | 1036,2
Cypxonaapé S7 167 | 193] 245 | 411 5471 | 884 | 1319|1988 2049 | 3964 | 4912 5928 | 7055 | 8250 | 95538 10650
Cnpaapé 155 185 [ 267 332 466 | 710 101,14 1453 | 2294 | 3207 | 4305 | 5367 | 6338 | 7423 | 6568 | 10105 1085
TowkeHt 170 | 270 [ 387 | 535 | 81,0 (1089 1510 364 3341 | 4527 5763 | 7296 [ 8332 [ 9651 | 11205 12808 | 14025
" ®aprona 116 | 164 | 251 | 336 | 483 | 66,6 | 638 | 1493 | 2378 | 330 | 430.8 | 5386 | 6567 | 7605 | 8641 | 102631 11194
Xopasm J 101 | 151 ' 222 | 296 | 424 | 60.2 | 837 | 1285 | 200.7 | 289.8 , 3841 | 4854 | 5652 | 6710 8012 | 9529 | 10548

TowkeNHT W, Tzo,o 305 | 442 | 586 | 859 | 116,1| 156,7 | 246,0 390,5F53,5 6871 | 335,51999,2 1162,3]13475/15308| 17168

NINIUdOTVINEDXK LUXAN HONTIMLDIGHU
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Hazapun 6nox UUPBX WNPBEX xypcaTknunapuHn NPOTHOINawTMpHL
P e r:mifu«::coimni Gnimw UP xpoaTrmsins ypc Bflom p P
. 3 MesayMoTAep Geseon
MMEEX TRgIK aTwUwHT 1 1. Vaunab wmepmu-MonHA coxacmamr Saprepop |1 | WMPBX voReanapn
HaTApWA yOynnapyu Ba MRV Y] gaoruAT wpMTMUI BR  YOTYROP  PWBCKMBHALIMK § JibAd — TYZHOMRCINM LISKTTMHTIPML.
CHOMACHIY LIBKNNAHTHPWL §| Tewenaw 3 ::"P Xap Sup GIOK Yt MOASIISLITHDRIRANIAN
d ‘}& XYRY- Wrrmoni- . P ¥
i 2. AXONUHMHT  TEKDOD WWNEC WNGRDRMEUM Be \ mww WW
aXpamniy sa o | ynepemnc xabr xeumpun yoyn Maxtyn wepowrnaphm | ! TPM- « HEMOBN H Xap DHp GRoK yuyH DReGIUTRHIRIINY TRANN
yHIRHE annapaTieg winad | TevMuHTAL R e S ramenr IRPOMTRADH GURHERMICHIN Munall \aHmo
A , ol Tencudih fuodenneusmupinadisen sIpesearne Y
il Shsdibadianlbadi i e 4| anult Snom - '
<" YD GvD MOABRRAUTHDUIRANINN KFRCETIIIAD Yoyn
MIKTHCORNE TR WHAP xfpoarimnaphn YOyT, PFHRIILL B8 METOLNTI MORATITIRpH TRAPALS.
WUP 6nomm xpnam (Gexanaw) Saxpnaus
""" Anouas Snexmapiit MOQeAMSUITAPHLS WRETHCE KFPR
Fasnar s anoxns XyayAnap L TYDYXPRITUPHLY
wm mm&w Mf TaT6
ila TAaTOUK STUIIHWHI :
¢ HATHKABMANUTHY Baxonau THHBHTI: XYM typyX necumnas wep Sup
Ry "‘““n"’“m;‘ay‘“"‘ VIMPEXra Gnoxm . :
Tlporus gespura yxus XeTaprApHY GapTeped TN TancHp _MOARIIM Tramis
" Texvoromanap pyRxaTI w SapaTANTaH MUT Wures ki Kppoarazura MZ] TETSMS STRIBIRHT HETWREBIANIK
MUNAS \uK 38 HMPEX caxnaws # ME munab KFPORTRVMREDH B8 YIUDHWNT 2NOXA3A 285 B30 Tomd
m &’: e amanre omuy:w
MOCHBUBHRISWEW % ' ;
rew PAnoxude .
ANOXuas ONUKHraM XpOyonep Ofirm)
m ;;: WHE Wopui
ate GYNMLL B8 YHUH 8K TIDOYHOS ARBPR YuyH
VIV TaboupH Tiponioa Aampw yuyn UACH vapantil Tavoup
P , HATHMBBIAR SEXOMI OGN KPROBTIL AOHPBOHAM BRXDNALS
[ M0 powpacnsars snoove raitwpnep el ‘
- Xvavanapaa amanra oWMpUNAETIaH HILNAPHUNHT HaTHXABUANWIMEK Gaxonaw Ba MAT
o o R M

UPBX — MXTUMOUIA-VKTUCOANA puBoxXNaHUWHWHT Bapkapop xaegeuanurit; BP — Gapkapop pyuBoxnannw, UAP — uXTUuMonid-ukTiucoaui pueoxiasuw. Ma — muunuii gactypnap:
MTQ - makcaanm gactypnap yqyH Tagéuvpnap; NP — AHHOBaUVOH PUBOXIAHMLL,




‘ WHBECTMLMOH MYXUT XXO3UBAAOPINIA

“3kcnepT PA” peWTUHI areHTIMrIMHUHT XYAYAHVUHT MHBECTULUOH
wo3ubagopauruim 6axonaw mogenun

29-unosa

“3kenept PA” PeUTUHI areHTNUMMHUHE XYAYAHWHT MHBECTULMOH K031bagopnurntu
6axonaw mogenu
Baxonal yuyH ax6opoTt manbanapu

- Pacmuii cTaTUCTMKa MabnymMoTnapy;
- - NKTUCOLUET, MONNs, MexHaT, Mapkasui 6aHk Ba OoLLKa BasMpnukniap
Ba AaBNaT MAOPANapPUHUHT CTAaTUCTUK MabTyMOTnapu

Baxonalu napameTpnapu

' k4

NHBeCTUUMOH noTeHywran - NHBECTUUWMOH PUCK — UHBECTOP YYYH
MamnakaTHUHT YMyMUIA Xaxmuaa XyAyana maexyg 6ynrat y éku by
XYAYAHVHT TyTraH YpHW, ynyLim MyaMMOnapHUHI macluTabu
- MexHart, - MOSVABUK;
- MONUWABUIA; - WKTUMOWIA;
- vwnab vyukapuw; - 6owkapys;
- ucrembmon, - - MKTUCOAWW;
- - MHCTWTYUMOHan; - 3KOMOTWUK;
- MHCbpaCprKTypa; - XKUHOATHUINUK.
- Tabwv pecypcnap; e
- TYPMUCTUK,
WHHOBALMUOH.

MHBECTMLMOH pyUCK MHAEKCU gapaxacu
6yrnya XyAyAHUHT YPHU (paHr)
aHuknaHagw. ByHaa ypraua mamnakar
KypcaTkuumMaaH XyAyAHUHI KaHYarnuvk
nacraa ékv okopuaa bynuwunurura
axamuaT 6epunagun

XYAYAHUHT CanoXusTUHA
MUKZ0PUIA aHKKNALL OpKanu
YHWHT YPHU aHUKNaHaawn

YMyMnaLLTupunraH KypcaTtkuunap - Tabcup kypcaragurad oMunnap rypyxu 6yinua yprava
TopTunraH 6axonapHuHr xxamnaHmacu

“3xkcnept PA” peNTUHT areHTIMIMHVHT XyAYAHUHT UHBECTULMOH
o3nbagopaurnumn 6axonaw moaenu'

' http://www.raexpert.ru
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“Forbes” xxypHanuHWHr METOAMKACK

PR
S
i
i

Wxrnmounit Tascudnap £

J

AXOIUHWHT TYrOB R
KoBUnuaTn ~

» MwbnnapMOHIMK MyXuTH

( ° WHknpoanapra kapiuu
b Typa onuLu

UndpacTtpykTypa

Kynannuk

j

30-unosa

AXONN COHW;

Tabnum fapaxac;

Axonu xoH 6olumra TyFpu kenagurax
XUHOSATNAP COHU

Axonu gapomagau;

Typap oAnapHUHr KUMaTH
Yanu TenedoHNapHUHr
oMMmanaluysu

e s i 5

82 e e e S s s

Kuumk GU3HECHWHT PUBOXXMNAHraHNMK
Aapaxacu;

XyKyMaTHUHI 4eT an nHBecTopnapu
6unaH y3apo MyHocabaTtu

Conuk ivFrmnapu guHamukacy,
Kyuymac Mynk Hapxnapu
JAuHamuKacy;

CaBao Mapkasnapuaa wxapa xaku;
PyiixargaH yrran uwcusnap
AvKamuKacu

Asuayusa Ba aBToMobuUnL
NYNNapuHUHT KyNaunuk gapaxacw,
ONEKTp TAPMOFUra ynaHuil yqyH
cpacdnaHaguran xapaxar

MexmoHxoHanap CoHWU Ba yNapHUHr
Japaxacy;

Tes nuwiap oskatnapra ara 6ynran
TapMoKnap COHU;

Nowraxrra4a 6ynras macodba BakTu

“Forbes” xypHanu merogukacu 6yiinua 6axonaw
napameTpnapuHUHT TaBcudn'

* Aenymamoea /1.H., /lymuernko M.A. AHanv3 nogxos0B K OLLEHKE MHBECTULMOHHOW npw-
BNEKaNbHOCTU pernoHos //3Bectvumna Capatosckoro yHusepcmnteta. Hoeaa cepus. Cepua: 3ko-
HOMUMKa. YnpaBneHpe. Mpaso. 2013, T. 13. N2 2. ¢. 215-218.




31-unoea

MHBeCcTULMOH XK031MbaaopankHK HaxonaiguraH MeToANKaNAPHUHI KMECUWA Taxanau

Meroaunkanap

“JkcnepT PA" pelTuHr
AréHTANrMHUHT MeToanKacu

MeTogukaHnHr XXK06MK TOMOHNApPU

aManuétra TaTbuk 3TUW MYMKUHANTY;
VHBECTOPAAP YUyH GONAaNaHNWHUHT KyNanAnTv;
XOPVXWUIA MHBECTOPNAP TOMOHWAAH TaH OMVHTaHAWIY;
3KCNepTAaP GUKPAAPUHUHT aCOCNAHTAHANIY;
OMManaLraHaury,

METOAHKBHHHT OXXHW3 TOMOHAApPK

MHBECTULMOH %0316aA0PANK B MHBECTULIMOH Gaonmk
ypracnaa y3apo anokaHWHT MaBXys IMacaury;
akcnepTaap GUKPAAPUHUHT CyBbekTUBAUTK;

YMYMUI UHTErpan KypcaTknyga MHBECTULLMOH NOTEHLUan
Ba MHBECTULMOH PUCKHU BAXONALIHWUHT HOAHUKANTY;
WHBECTOP YUyH XYAYA PEATUHTUHUMHT 6owWwKa Xyayanap
BunaH CONMWTUPULL UMKOHWUHUAT NACTAUTY;

KYn MexHaT Tasab sTuwm;

ULLOHYUANK ME30HWAE OOBEKTUBAUKHWUHT eTULLIMACAUTK;
MabAYMOTAAPHUHT Wwaddod 3macanr.

“Forbes” >KypHaAUHUHT METOAMKACU

amanneTra Tatéunk 3Tl MyMKUHANIV;

MHBECTOPNAP YUYH GONAaNaHWWHKHT KYNalanrv;
XOPUXUIA MHBECTOPIaP TOMOHUAAH TaH ONMHTAHAUIY;
KypcaTkuynap BasHURK xucobrawga nctebmMonuura
KapaTuaraH nHeecTopiap MaHPaaTUHUHT xucobra
OAUHTAHAUTY;

MHBECTOP YUYH aHUK XyaAyA byrnua perTuHr
KYpCaTkUMUAapUHUHT YUKAPUATAHNTY

Bapua xyayanap 6yiinua peRtTvHr KYpcaTKUUNapUHUHT
UMKAPWUAMATaHAWTY;

Haxonalu kypcaTtknunapuHu capanawgaa rokopu
Cy6BEKTMBANKHUHT MaBXYANUTY;

KYN mexHar Tanab stuww;

WWOHYUIMANK ME3OHNAA O6BEKTUBANKHUHT €TULLIMACMTY;
MabAyMOTAAPHUHT WadPod ImMacaurn.

B.U.Kammos meTogukacu

NAMMIA aCOCNAHTAHANK;

MHBECTUUMNOH MyHOCabaTnapHuHr 6apua TU3MMUAA
WHBECTUUMOH NOTEeHUMaN gapaxacuHn baxonaw
VIMKOHWSTUHWHT MAaBXYAINTY;

UHBECTULMOH GAONANKHU XYAYAHUHT MaBXy/ Ba TaTOuUK
3TWU/raH HBECTULUMOH MyHocabaTnapn cudatuga akc
3TULLIN.

MHBECTULNOH PUCKHN BaX0naLl UMKOHUHUHT RYKAUTU.

NINUVdOTYIUEOXK LUXAW HOUTINLDIGHUN
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Y36eKMCTOH XyAYANaPUHMHT MHBECTULMOH XKO3M6aA0PANIMHU aHNKAAL

6yiinua kypcaTkuunap rapkubm

Xycycunit KypcaTKU4IapHAHT HOMIAHULLW Ba Ma3MYHMN

yﬂUOB

6upanrm

1 A. XYAYAHVHT MHBECTUUMOH CaNOXUATUHN MHTErpasn aHukaaw 6yinya
Kypcatkuunap Tapkubu
1. XyAyAHUHT UWab unKapuil Ba MOANABUIA CANOXWAT KYpcaTkuunapm MAH.CYM/
Ka3unb umnkapwil Ba KainTa uinad UMKapuWHUHT PUBOXAAHTAHAMK dapaXkacu KM'LUyM
doingany Kkasmamanap, ras, Cye pecypcaapvtu niwnab ynkapyeuv ea kaita
WLNOBYM, YNapHM ax0nura eTkasnb 6epysBun KOpXoHanap yMyMuit 060pOTUHUHT
(>xopwit Hapxnapaa) XyAyA axoancu coHura Hucbarm

2 Ka3nb unkapysum Ba kaiTa NWAOBYA KOPXOHANAPHUHI PUBOXNAHULW Aapaxacu %
YTtran nnnapra HucbataH y3rapuw gapaxacu ?

3 Kuuuk 6usHec Ba xycycuit TaA6MPKOPAMKHUHT PUBOXNAHULL A3PaXaCK
Kuumk Ba xycycuid Tagbupkopank KopXoHanapuaa MexHat kuaaétrad ypraua %
WWYMAGP COHUHUHT XYAYA UKTUCOAMIA Ga0N axonncm coHnra Hucbatu

4 | ®oitga kypub MUINEETTaH KOPXOHANAPHUHT yAyLIK
donga kypnb MWNAETraH KOPXOHANAPHUHT YMYMUA GaoaMAT topuTaéTraH %
KopxoHnapra Hucbatu

5 KOPXOHNPHWUHI NYKK MHBECTULWUA PeCYpPCU XaXmu MAH.CYM/
KopxoHa Ba TalKMAOTAAPHWHT aMMOPTU3aLMA axpaTManapu Ba Tacappydaarv KM'LU);
dongac MUFUHLANCUHUHT aXONU COHUra HUCbaTu

6 HaxkaHa casso 0BOPOTUHUHT PUBOXAAHTAHAWUK Japaxacu MUHT CYM/
YakaHa caBgo 060POTUHUHT axoAW COHUra HUCcbatu KUK

7 Xopuxra 3KCnopT KMAVKraH TOBap Ba XM3MaTAap XaxMu Munr AKLL
3KCNOPT XAXMMUHUHT axoau COHUra HucbaTm Aonnapw/kvwm

8 Xyayasa MaBxya 6Ynrad KopXoHa Ba TalKWAOTAAP COHU
Wun oxupnaa Masxys 6yaraH KOpxoHa Ba TalKUAOTAAP COHUHUHT ax0An COHUra | 6upank/kuwum
HWcbaTu

9 II. XyAYAHWHT coyman canoxuaTi kypcatkuinapm
AXONVHWHT LWaxCUk eHrWa aBToMoBuaNapra aranuru 6upavk/
XyayAHvHT xap 1000 axoaucyn coHura Ty£pv KenaauraH eHrun astomobuanap Kuwm
COHM

10 | Yanu TenedoHra ara Ba VIHT@pHET TapMOFUra ynaHraHiap 6upANK/
Wnn oxvpuaa waxap Ba KMLLNOK axoancuHuHr xap 1000 kuwwcura yaau Tenedor Kau.w\
annapatura sra 6yaraHnap sa VIHTepHeT TapMoFura ynaHrainap coHu

11 | XyayAHVHT yMymboiaanaHuiLra MyxanaaHraH asToMobub iyanapu Ba TeMup KM/3Hren
nynnap 6unaH TabMUHAGHTAHANTU KU DCaTKIA
JHren KypcaTknum 6yitnua KaTTuk KonaaHraH achanbt “ynnapw sa TeMup Wynnap y6pm .
6unaH TabMUHAAHraHANK P

12 | Axoanra xv3mart KYpcaTULLHWHE PUBOXIAHTaHAUK Aapaxacu
MexmoHxoHa Ba pecTopaHnap, TPaHCNOPT Ba afoKa, MoAnABKUIA HaoaunAT, Kyumac N——
MY/IKHM COTULL Ba COTMD OAMULL; UXapa Ba XW3MaT KYPCaTuLL, TabAuUM, COFNNKHM KVILLI:
CaK1aL, MXTUMOMI XM3MaTAaPHW KYPCaTULL, KOMMYHa Xx3Matnap Kypcaruuw
X@XMWHVHT (XOPUIA HapxnapAa) axonm coHura Hucbatu

13 | XyAyA ax0NUCUHUHT TYpMYW Aapaxacu

YpTaua 6up kuwmra TYFpu kenaguraH axonu 4apoMaanapuUHuHT 61Up ORANK
KaTbui BenrvaaHraH MUHUMYM TOBAp Ba XU3Matiap Tynaamu Hapxura Hucbatm




WHBECTULIMOH MYXWT XXO3UBAAOP/IUIMA

14

ITI. XyAyaHWHT Tabuuii-reorpadmk canoxuati Kypcarkuunapu

He¢Tb Ba rasHuHr Tabunid 3axmupacu (YrneBozopog pecypcrapw)

3Hren xucob-kutobnapu 6ynnuya xyayasa Maexys 6yaraH yrneeoaopog
pecypcnapu (A+B+C1) 3axupanapunu 6axonaw kypcatkuum (ty1=7000 Kkkan/Kr.)

MAHTYT/ JHren
KypcaTkuum
6upaurn

15

Munepan-xom alwé pecypcrapuHUHT Tabuwii 3axupacy (YreBoAOPOAAAH TalKapw)
3Hres KypcaTkMuMHUHE 61p 6upavry 6yitnua TaHnaHraH XyAyAHUHT
Ya6ekuctonaa Maexya 6ran MUHEpan-xoM auié pecypcaapuHuHr yMyMuii
Xaxmmaaru yaywm

JHren
Kypcatkuuv
6UPAUTUHUHT
downzn

16

TalwKy caBAo anokanapuHy iara KJmwaa Y36ekMcToHHUHI reorpaduk Xonnatysn
Talky caBAO anokasapuHu iyara Kynviuaa Y36ekmcToHHWHT reorpaduk
xo#nnauysu. Banank 6axonaw

6ann

17

B. XyAyAHVHT WAMUA-TEXHWKEBWW WHTErpan AapaxaciHi aHUKAAW yuyH
KypcaTkuunap Tapknbu

L. “®aH Ba MHHOBaYMA" BNOKK

TaakukoTnap Ba MwNaHManapHW Gaxapysuun TaWKUAOTAAP COHU

Namnid TagkukoTAap Ba TYPAW XUAAATY WWNAHMANAP BUAaH WyFyANaHYBUM
TALWKWAOTAAPHUHI YMYMUIA TAWKNAOTAAP COHUAATU YAYWIN

%

18

nMmwid TagukoTAap Ba ULLAAHMaNap BunaH WyFynnaHyBunaap COHM
YMyMuii 6ananap coHuaa MAMUiA TagKMKOTNap Ba TaXpuBa-KOHCTPYKTUB
vwaaHManapy bunan WyFyanaHyBUMNAPHUHT CAAMOFN

%

19

namuii gapaxara 3ra 6yaran usnaHysunnap coHu
Wnmuir gapaxara ara 6yaraHnapHUHT XyAyA axoaucura HucbataH yaywm

%

20

TapknkoTaap Ba 60LWKA UAMUI UILNGHMANAP YUYH UHKW aXPaTManap MUKAOPK
AXMga TexHONOrWK UHHOBaunANapra capdaanraH MabnaFnapHUHT yayLum

%

21

TexHONOTMK MHHOBaLmMAnapra capdranraH mabaasnap
AXM Tapkubuga TexHoNOMMK MHHOBaUWANapra cappaanraH MabnaFnapHuHr
ynywm

%

22

TeXHONOrMK MHHOBauWANap BUNAH WYFynnaHyBUYM TALLKUAOTAAP COHU
YMyMUid Talikunotnap Tapknbuga TeXHONOrMK MHHOBaumanap éunau
WYFYANaHYBUM KOPXOHAAP yAyLIN

%

23

NHHOBaUWOH GaoanAT camapaiopaurn uHaekcu

TaKAUM 3TUAraH NaTeHTAapAa WIMWA TaaKWKOT Ba Taxpuba KOHCTPYKTUBAMK
wwnapura cappnanrad xapaxarnap; xap 10000 axoaura TYFpu kenaguras
naTeHTAap COHW; axoaura KapartuaraH Ba poiganaHnnaérraH TexHonorusnap
COHU

MHAEKC

24

HOKnab xyHaTuaraH MHHOBALMWOH MaxcyoTnap
YMyMuid roknab xyHaTuaraH Maxcynotnap Tapkuéuaa MHHOBaUUOH
MaxCyNOTAAPHUHT yayLim

%

25

II. “Tabaum” 610kK

AXONMHUHT NpodeccuoHan Manakacu

MNkTucoamétaa 6ang 6yaraH axonm Tapkmbuaa onuii MabayMOoTAK axonnHUHT
yayLm

%

26

TabAnMM Myaccacanapu coHu
XyAyasa dpaoamat toputaétran 6apya KOPXOHa Ba TalKWAOTAGPAa ONWiA Tabaum
MyaccacanapviHUHL yaywm

%

27

Onnid TabauM Myaccacanapuaa Taxcun onaérrad tanabanap coHu
29 éwrava 6ynraH MKTUCOANETAA BaHA 6YraH axonu Tapkubuaa ofui Tabaum
Myaccacanapwja Taxcun onaérrad TanabanapHuHr yayLm

%

28

Onuit TabauM MyaccanapuHu 6UTUPYBUNAGP COHM
Onnit MabaymoTra 3ra 6ynraH yMyMWIA UWAOBYMNEP COHMAA OUM YKyB
1opTNapven buTupaétran TanabanapHuHr yayLwm

%




29

TaaHu AOKTOPAHTYpa Ba AOKTOPAHTYPa XOAUMAAPWHW TalépaoBUK UAMUIA
TeKWMpuLL MHCTUTYTAapu Ba OTM coHm

YMyMUiA Tabanm myaccacanapv Tapkmbuaa TasHuy JOKTOpaHTypa Ba
JOKTapaHTypa XOoAUMAAPUHK TaEPAOBUN NIMWIA TEKLIUPWLL UHCTUTYTAAPK Ba
OTMnapHUHT yayLin

%

30

TasHY AOKTOpaHTypa Ba AOKTOPAHTAAP COHU

WAMWIA TagknkoTtnap Ba MAMWIA UWNAHMANAPHMU MWAab YMKMLIAE MWTUPOK
3TaéTraHAapHUHT YMyMUiA COH1AA TadtHY 4OKTOPaHTYpa Ba AOKTapaHTypa
XOAVMAAPUHUHT yAYLIN

%

31

TasiH4 4OKTOPaHTypa Ba AOKTOPaHTypaHu 6UTUPaéTraH AMUIA Japaxannap coHu
TaAH4 AOKTOPaHTypa Ba AOKTOPAHTYpaHK BUTUPaETraHNapHUHT YMYMUN CORMAA
WIMWMI gapaxara 3ra 6ynraHnapHUHT yayLum

%

32

XyAyA TabAMMM yUuyH KORCOAMAaLMANaLIraH 6rogxeT xapaxariapu
AXM Tapknbuga TabanuM yuyH axpaTuaraH KOHCOAMAAUMANaLLraH 6rogxeT
XapaxaTnapuHUHT yayLin

%

33

"Tabaum” Typu BYinua acocnit kanuTanra MyHanTMpUATaH HBECTULMANED
YMyMUiA UHBECTULMAAGD XaXKMUAA aCOCUIA KanuTanra yHanTupuAaraH
VHBECTULNANAPHUHT CaNMOFM

%

34

1. Ax6opoT UHpPacTPyKTypack Ba KOMMYHUKALMACK KYpcaTkuuaapu 6aoku
Waxcuid koMnbroTepaap 6unaH TabMUHAAHTaRANK
Xap 100 xoguMra Tyfpu KenagnraH KOMMbIOTEPAEP COHV

Bupank/knwmn

35

Ax60pOT Ba KOMMYHUKALMA TexHONOTUANAapUAaH GponaanaHaéran TawkuaoTaap
COHM

YMyMUit Talwkuaotaap Tapkubuaa ax6opoT Ba KOMMYHUKaLUS
TexHoNOrMANapuaaH GoraanaHaanraH TaWwKUACTAAPHUHT yaywWK

%

36

MHTepHeT TapMOFWra yNaHraH TalKkunotaap Colu
YMyMUi Talknnotnap Tapkwbuaa NHTEepHET TapMoFura ynaHraH
TaLWKWAOTAAPHUHT yAYyLUN

%

37

Beb caxudara 3ra 6yAraH TawkuaoTaap CoOHM
YMyMuiA TalukmaoTaap Tapkubuga seb caxudara sra 6yraH TalKUAOTAGPHUHT YAyLIN

%

38

Maxcyc aacTtypuii aactyprapaaH ¢oiaanaHysumnaap CoHm
YMyMuid Talwkunotaap Tapkubuga mMaxcyc AacTypuii AactypiapaaH
dopananysumaap ynywm

%

39

Yanu tenedonra sra 6ynran aboneHTnap coxu
Xap 1000 kviwmra TYFpu Kenaaurax yaam TenedoHra ara 6yaraH xyayA axonmcu COHu

6upank/mMunr
KWWK

40

Ax60pOT Ba KOMMYHUKALINA TEXHOJIOTUANAPUTa Xapaxariap
AXM tapknbuga Ax60poT Ba KOMMYHMKAUMA TEXHOAOTMANAPUATA KMAUHTaH
xapaxarnap yaywm

%

41

B. XyAyani NHBECTMLUOH HOTUXOPAT PUCKMHUHT MHTErPan AapaxacuHn
aHrnaTyBum Kypcartkuunap Tapkméu

Kam TabMUHAaHTaH axONMHWHT yayLin

YMyMWiA XyAYA aX0NUCHA COHWAA sHUaLl MAHUMYMWZAGH Kam AapOMag Tonaauran
axonu yaylum

%

YY)

Nwcnsnnk papaxacun

43

XYAyA aTpoh-MyXUTUHUHT 3KONOMMK MPAOCNAHTAHAUK Aapaxacu

WNdnocnanran okoBa cyBnap Aapaxacy; nbaocaanrad raznap sa 6owka KuMéBni
INEMEHTNAPHUHT aTPOd-MyXHUTra Tapkaauiy Aapaxacy; KanTa viinaHmaraH

Ba XaBOCU3AUK Japaxack NacauTpUAMaran YKUMHAUNAP (JHren KypcaTkuum
acocnaa)

NHAEKC

44

XyayAAa Xap Xua KynopyBUWAVK XapakaTtnapu xasdu gapaxacu

6ann

317
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