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Cy3 6owm

Y36ekncToH $ncsa BaST numaa (1991-20071) nHeectiums mabnahnapuHn kaérra
Tanous Sunnwwuaa aHva mysaddadnstnapra apuiwau. Koaupry kyrra kenub mamnakataa
Syna WHBECTULUMOH MYKWT spaTtunraH. byHu Ou3 kykymatumus TtomoHupaH Sabyn
SwunuHraH Syinaarn hapMoH Ba SapopnapaaH GunmwmMmns MyMKmH. 1

2005 mn 11 anpengarv Y3bekucron Pecnybnukac MpeanaeHTuHrHT “Tyfpuaan-
TYHPU XYCYCHiA XOPUXMIA MHBECTULMANAPHM Xanb 3T HK pafhbatnaHTupuiL bopacuaan
Sywumya Yopa-tagbupnap tyhpucnaa’ dapmoHu.

2005 vmn 15 anpengarn Yabekucton Pecnybnvkacu MpeanaeHTUHUHT “BaHk
TU3NUMUHK SiHaZa UCNOK SWIULL Ba SPKUHMALUTUPULL Yopa-Taabupnapu Tyhpucuaa’™m
Sapopu;

2005 wmn 14  woHparn  Y3BeKUCTOH Pecnybrmkacu  [Npe3naeHTUHUHT
‘Tapbupkopmuk  cybbekTnapuHu  KySySwid  KUMOS  SUNWW  TUSUMUHW  FHaja
TaKOMUNNALTUPUL Yopa-Tagdupnapu Tyhpucuaa’™ GapmoHy;

2005 wun 20 wioHgarm  Y3BekucToH Pecnybnukacu  [pe3ngeHTUHUHT
‘Mukpodompmanap Ba KWYMK KOPXOHANapHU PUBOXMAHTUMPULLHK pahbatnaHTMpuL
Bopacugary $ywmnmya-yopa tagdupnap Tyhpucuaa’™ GapmoHu;

2005 nun 24 woHparn “Tapbupkopnuk CyObEKTNapUHUHT XyXanuK cokacuaari
KySyS0y3apnuknapmn y4yH MONUSIBUIA aBobrapnmrtHu apkKuHnawTMpuw Tyfpucnga’™
Y36ekncton Pecnybrkacu MpesnaeHTUHUHT GapMOHUHM KEMTUPULLINMIAZ MYMKUH.
tOSopuaa Sang aTunraH TagbupnapH amanra owmpuLl Y3 Hasbatuaa katta musaopaa
MOZANI, MONWSBUIA, MHTENNEKTYaN pecypcnap MaHbanapuH u3naLl, LaknnaHTUpL Ba
ymMymaH Y36eKACTOH YuyH siHF Ba Synait 6ynraH MHBECTULMSIBIN DAONMATHI iYnra
SYALLHK TaS030 aTaau.

[aBnaTt ko3upru Wwapoutaa yLby xapaéHHu puBOXNaHTUpULLIra SapaTumnraH Satop
MYKIM Yopa-TaabupnapHu MyHTazam amarra owunpub kenmosaa, XycycaH, MHBeCTULMS
aonuatuHn KySySuin acocnapu uwnad undungu. XopwxgaH xanb SunuHaguraH

WHBECTOPNap Y4yH Typnu kacdhonatnap 6epyBus SOHYH Ba MebEPUM KyxokaTnap

! “bIsGexncTon n=mcomiii axoopotHoMacu”, xypHam, 2006.
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spatungn Ba ynap 6o3op  uSTMCOOMETM  puBOXMaHa  Gopuwwn  BunaH
TakoMunnawTMpunune 6opunmosaa.

WStucognétoa Tapkubui  yarapuwunap WMHBECTUUMS paonmaTura  sHrdva
€HAalmnwHM Tas030 aTMoSaa. byHaan énpaluys Synnaarv SonganapaaH kenub ynsam:

-MHBECTULS XapaéHNHM (haonnalTMpuLL;

-MHBECTULUMA pecypcrapuHu USTUCOAUN TapaSSMETHUHT YCTYBOP Cokanapura
NYHaNTUPULL;

-HBECTULMSA XapaeHura KOpXoHanap, TalKuioTniap, akonum xamhapmanapuHu
Tynapo$ xanb aTuL Ba yHAAH pecnybnnKaHUHT -KTUMOMN-USTUCOANIA MyaMMONapUHM
kan Sunuwaa donganaHui;

-4eT 9N KanUTanMHWUHT KUPUG KENULLK Y4yH Synail MHBECTULMA MYKUTUHM SpaTuLL.

WHBecTMUMs pacTypnapuHu MOMMANAWTUPULWL WUMKOHMSTRNApKU MapkasnaluraH
MaHbanapHUHr YerapanaHraHnurn yyyH kanutan wmab-nahnapgaH  oiganaHui
WyHanuwura Xwaouin Tabeup Kypcatmosaa. brogxeTt kncobuaaH GupuHuM HasbaTaa
WKTUMOWUIA COKaHW MONMANAWTAPULL YMyH (oaanaHunmosaa. Mwnab umsSapuiinu
PUBOXIAHTUPULL aBBasio KOPXOHa Ba TaLKWUIOTNAPHUHT Y3 BOcMTanapuHm cadapbap
Sunuw Ba BaHK kpeauTu kucobura amanra owwvpunmosaa. ViHeecTuumanapHu xanod
SWUNULL Ba MONMANALUTUPULL aHYa Mypakkab xxapaéH kucobnaHagun. Xansapo Ba Munmni
[apaxaga UHBeCTUUManapHu xanb Sunui Ba MonuanalLTMpuLLAa eTapnmn Taxpubanap
MaBxyd. by macanaga Gon Taxpubara ara GynraH »KakoH GaHku WHBECTULMSBMN
thaonmsaT onmb Gopuwaa ceannapnu HaTuxanapra apuLLraH.

MabiyMKu, HBECTULMSANALL XapaéHHN amanra OLLMPULLAA MOSS TUUMU MYKNM
VPuH arannangn. MonuseBuid TW3UM 3amoHaBuM 6030p MSTUCOOMETMAA acOCuiA
Xu3matnap MaxMyuHW Tawkun Sunagu. XKaKOHHWHr KynrMHa Mamnakatnapuia
MONWSBMI TU3UMAap Tagbupkopnap bunaH nwnawH1MHr acocuii Ba bapSapop Bocutacu
cudatmaa TaH onuHrad. by nwnab ynSapuil nxTucocnalwyBUHUHT Te3 cypbaTnapia
PUBOXMaHULINIA UMKOH spaTtaW. bolwsa TOMOHAAH MONWSBUA aKTUBMAPHUHT, Tesaa
nynra alnaHuwn Ba TaBaKKaNuMMK Xycycustnapu OunaH MOmMsSBWA Luakigaru

kamhapma KaXXMUHW KynanTupuiira MMKoH Gepagw.



WHBecTMUMs  SYWUNIMACUHWHT  anbTepHaTMB  WyHanuwuHu  Hakonalw
Sap3noprapHUHT MOHUTOPUHT (haoSIMATUHM amarra OLWUpKLL opSanu, pecypcnapaaH
hoganaHuw camapagopnuruHy kyrapagu. Monussun gauaknapgaH gonganaHui
opSann xyxanuk oBbekTnapu TaBakkanuunuk Sunuwra Ba Xamhapma Tynnaw
UMKOHMsATUra ara 6ynagunap. LWyngan Sunub 6apSapop Ba cofjniom monusiBuiA
TU3UMHWHT PUBOXITAHWULLIN MHBECTULMSTIALLHUHI MYKN UMKOHUSTIIAPUHN KEHranTupay Ba
MSTUCOOMM YCULLHM TabMUHNaNaM. Monuseum Tmanm acocnapu KySySHu, Kncob roputuw
Ba MONMSBMIA Myaccacanapra Ofup (0K TylManguraH Cconmus  TU3MMMAPUHW
WwaknnaHTupuw opSanu bapno SunuHagu. MHBeCTULMSHN MONUANALLTUPULL acocaH
Mamnakatgaru MSTMCOAMM CMEcaT, SOHYHUMNMK, MHBECTUUMSHM Xanb Sunuw
WHPATY3UIMACUHUHT PUBOXW, apaxacu Ba MamnakaTHWHI MSTUCOAMA aKeonura
6ohnus 6ynaawm.

HBECTULMS (DAOSUATUHWUHT PUBOXM YYYyH MasKyp OMWMNAPHW WUIIMUIA Takmum
Sunuw nosum bynagum. by Taknun mabnahnap WyHanUWWHUHT 3HT Masbyn ycynuHu
TaHMalW Ba Kenaxakda kap Oup Kydyara MOC KenaguraH MHBECTUUMS CUECATUHM
Benrunat UMKOHUATUHK Bepaan. USTucoaui yeuwwra apumwaa HagasaT MHBeCTULMS
KaXXMUHW KynanTupuwl, 6anku ynap nyHanuwnapu Ba TyaunMmanapuHu Tyhpu TaHnaw
kam MyKMM akamusT kach atagun. MHBecTuumMsnaw yyyH wyHgan uwnab yuSapuw
Typnapy Ba KOpPXOHanapHW TaHnaw fo3vMKu, ynap Tesga yauHu Sonnab, toSopu
[apaxafa uSTMCOAM Ba TEXHONOTMK camapa bepa onuiuinapu kepak.

NSTUCOANMETHM SpKUHNALWTUPULL BoCSuMaa STUCOAMI YCULLIHM XadannawTmpuL
YUYH MHBECTULMA KaXMUHU KECKWH KynaiTvpuw nosum 6ynan. Koampru 6ocdnypa
Mabnahnap eTMWMOBYMAMIMHK Kncobra ommb, Hogaenat MHBECTULMA MaHbanapuHm
TOMULL Ba Kap TOMOHNama Synnab-SyseaTnaw mascagra MyBodoms bynaaun.2

HBECTULMS haonnUATUHM camapany TaLKKn 3TULW Ba MOMUSNaLWTMpULLAa Kanu
kan SunuHuwm 3apyp 6ynraH Satop Basudanap 6opku, ynap MaBxXyad KOHYH Ba MEBEPWIA
KywokaTnapaaH Tyhpu onganaHagurad, Ba yMyMaH MHBeCTUUMANapAaH camapany
coiganaHuw 6ynnya kagpnapHu Tanépnall ynap ManakacHuM MyHTa3am OLMPULLHY

Tanab Sunmosaa.

zKapI/IMOB N.A. U=trcomuéran >pxurmamtapun. Pecypcnapaan TexxaMKopiuK OmnaH (ongalaHUuIIMu3 - 001

8



Ma3kyp KMTOB MHBECTULMSANAPHM TalUKWA 3TULL Ba MonusanawiTupul bopacuaa
OnuHaguraH BunumnapHW sHaga yySyprawTupuil mascaguaa donganaHuw yyyH
Myannmdg ToMoHMAaH uwnab ynsunrad ySyB SynnaHmagump. Ywoby ysys SynnaHmaga
WHBECTULMANAP, YHU TalKW STUW Ba MONUANALUTUPULIHWUHT USTUCOOMIA aKaMUST.
MHBecTnums  daonusat obbektnapu, CyObekTnapu Ba MHBECTUUMS  (PaonMaTy
nyHanuwnapu. MHBectuuma aommaTMHA - MONMANALTAPULL Ba JaBnaT TOMOHWMAAH
TapT1bra conuwl. MHBecTUUMANapHU TalKu STULW Ba MONMSNaWTUPULLLA UHBECTULMS
WHCTUTYTNAPUHUHT PO, IHBECTULIMS MYRUTI. XOPWXUIA MHBECTULMANAPHM Xanb aTuL
Ba monuanawTupuw. UStucogun tmaMmaa Kanutan SyMunmanapHuUHT MOKUATM Ba
MonusiBuiA  MaHbBanapu. Kanutan SynunmanapHu Y308 Myggatra  Kpeauthal.
NSTucoanéTaa nM3nHr kpeauTtnapuaaH donganannw  kabw macananap €puTunraHx.

Y8yB $ynnaHmMa onuit TAbMUMHUHT USTUCOAWIA MYTaxacCUCIMKNAp MYHanMLIK
Byimya Tabnum onaétraH Tanabanap Kamaa WHBECTULMS XapaéHu, WHBECTULNS
(HaonMATH Ba UHBECTULMSA MYKUTW BunaH $n3nsysun b6apya kutobxoHnapra Tyna bunum

Ba KYHUKManapHu 6epaay aeraH ymuanamus.

l. BOb. UHBECTULUANAP, YHU TAWKWAN 3TULL BA MONMUANALUTUPULLIHUHT
USTUCOOMN AKAMUATH

1.1. \HBECTULIMAAHNHT TYLWIYHYaCH.

1.2. UHBecTULMANAPHUHT USTUCOAUNA MOKUATU Ba aKaMMUATH.

1.3. UHBecTULMANAPHUHT TACHUNAHMLLN.

1.4. UuBecTUUMA haonNUATUHM amanra olwmnpyBsyunap.

1.5. WHBecTMUMANapHUHr TUxopaT OaHknapu kpeautupaH apsSu Ba

XycycuaTnapu.

1. UHBECTULIMAHUHT TYWIYHYaCcK

HpmMu3 Xanm= cbi3u razetacu 15 depan 2002 v 3 Oer.
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WHBecTuumsnap geraHaa H6apya Typaarn MUANWIA Ba MHTeNnekTyan 6onnuknap
TYLWYHUNMG, ynap Tagbupkopnuk gaonuatn obbekTnapura nyHanTupunub gapomag
KenTupuLLn €kn Gupop-6mp mxobuin camapara apuwmiy 3apyp.  UStucoaumin
KaTeropus cuatiuga uHeectTuumuanap Synaaniya TacCHUGIaHnLLIM MyMKUH:

-bupnamun aBaWnaHraH KanuTanHW - Kynantupuw Mascagupa  KanuTanHu
Taabupkopnuk o6bekTnapura XonnaLuTupuLL;

-MHBECTULMOH NOMVKanapH1 amanra oLMpWLL XapaéHnaa NHBecTuUmus paonnusati
MWTUPOKYMNAPK YpTacuaa BYKyara kenagurad uSTucoann myHocabatnapu.

HBecTMUMANAp KanuTan Synunmanap Wwaknaa kam amanra owupunagu, kamaa
yaugarn SHru - Sypunuwiniapra, KeHrauTupuwra, pPeKkoHCTpyKuusra Ba  (Daonusr
KypcaTa€TraH KOpXOHanapHu TEXHUK SalTa XuKoanallra, ycKyHanap, WHBeHTapnap,
nonnkasnin MakcynoTnap cotmb onuwira cap-xapaxaTtnapHu MyxaccamnaliTmpaau.
WSTncoguin chaHnap Ba amanueT “MHeecTuums’ Ba ‘kanutan Synunma’ TepMuHnapm oup
XWUN TywyHYa SMAaChWUIMHKA, SbHU CUHOHWM Cy3fnap 9SMachurMHW TabKuanangu.
MHBecTuumanap kanutan Synnnmara HucbaTtaH KEHr Ma3myHIIU, SaMpPOBNN TYLYHYaAMP.
‘hapb agabuétnapuaa nesectTuumanap bopacuga cys pUTUAraHaa acocuin abTMbop
(hoH Bo3opura SapaTunagm, YyHKM PUBOXIIAHrAH MamnakaTnapga MHBectTuumusnap
acocaH Summartnu Sohjosnap épgamuaa amanra owvpunaau.

Y. Wapn nHBectuunsnapra Syavaarnda tTabpud 6epagu: ‘Pean nHsectuumanap
acocaH Mofauin akTuenapra (ep, yckyHanap, 3aBognap) SUnuHraH nHBecTuLmsnapamp.
Monussuin nHsectuumsinap by Sohosaa butunraH wapTHOManapavp. bynapra opawit
akuusnap Ba  obrnuraumsnap  kupagn.  PuBoxnaHaétraH  uStucoawétna
WHBECTULMANAPHWUHT aCOCUIA SUCMU pean MHBEeCTULMsANapra Terwnuanp. PuBoxnaHraH
MSTUCOOMETAA 9Ca MHBECTULMANAPHUHT acocuii SUCMU MOMUSIBUIA MHBECTULMANAL
WHCTUTYTNAPUHUHT KEH MUSECHA PUBOXIAHULLN pean UHBECTULMSANAPHUHT Yeulinra
cababun 6ynagn. WHeecTuumsinapHuHr By MKkM  waknm  Bup-6upn  GunaH

paSobatnaluysun amac, banku Gup-oupuHn Tynaupysunamp”.3

3 apn V., Anexcanzep I'., beiim [Ix. UuBectunuu: Ilep. ¢ anrn.- M.: THOPA- M, 1997. — 7 c.
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WHBeCTULMS TyLYHYacK aroHa Ba Tynus TylyH4Ya GepULLINMK yHyH aHYarmHa KeHr
Bynun6 kucobnaHagu. ISTucoami aHHUHN Typan Sucmnapnaa Ba amanuin HaousTHAHT
TYpnu coKanapwaa UHBECTULMS Ma3MyHMU Y3UHWUHT XycycusTrapura ara.

Makpoustnucogméraa mHeecTMumanap uwnad uyusSapuuga SHrM BocuTanapra,
Typap-konnapra UHBeCTULMSANAp Ba MOAANIA 3axupanapuHUHE yeuwura SunuHaaura
XapaxatnapzaH TalKui TonaguraH annu xapaxaTnapHuHr 6up Sucmm kncobnaxagw.
HBecTMumManap — xopun gaspha UCTebMON SUNMHMaraH Ba USTUCOAMETAA KanuTan
yeuwmnHu TabMuHnosun AUM HuHr Gup Sucmuamp.

Oxupru nunnap gasomuaa 6030p UCNOKOTNAPMHUHT 3adhapnv IOPULLIK HaTkacuaa
‘UHBECTULMANAP” aTamMacy KeHr SynnaHunaguraH TylwyHyanapaaH 6upw 6ynué Songwm.

Kap Tapadnama acocrmaHraH, mnyxTa ViinaHraH WHBeCTMLMS Sapopnapw
WHBECTULMSANAPUHN MONMANALWTUPULIHUHT ULWOHYNM MaHbanapu bunad yambapyac
bohnuSnukaa Sabyn SWnuw 3apyprurMHK Ba YeT 9N KanuTanuHu xand SUnnWHUHT
KeHranmb ©OopaétraHnurHn kucobra onaguraH Oyncak, Kosupru 3amMOH MOMWS
Ha3apwsicu HySTan HasapugaH UHBECTULMANAPHUHT USTUCOOMN Ma3MyHW Ba MOKUSITUHY
ounb GepuLl, ynapHUHI SHI MykUM cudpat TadpeudnapuHn aHusSnaw host gonsap6b
macana kucobnaHaaw.

MamnakatumusHu myctaswun gaenat cudatga UetTusnonra apuLLnLKM kamaa
nStucoguin Tapassmétga 6030p MSTUCOAMETM WYNMHW TaHNawu "MHBECTUUMANAp"
TYWYHYacMHWHT  MaTOyoTda, uSTMcOoaMW  apabwéTtnapga Kyn  MabHonapaa
nwnatuavwmra onnb kengu. LLUyHWHE yayH Kam, OyryHrn kyHga "wHBUCTUUMANAp"
TYLWYHYACUHUHT MabHOCWHM aHrnawl, YHUHT MOKUSTUHM TYRpK Taknun aTuw anokuaa
akamusrra ara. bosop ustucogmétnaa "nHeecTUUMAnap" TylwyHyacu mytnaso bowsa
SHrM4Ya MabHOHW Bunaupaau. "HeecTuUmsAnap" TylWwyH4acuHW MabHOCUHW aHrnawaaH
aBBas 6030p MyHocabaTtnapu MOKMATUHM TyHpu Taknun aTULL Ba 6030p MSTUCOANETUHY
4ySyp TYLLYHWLI MYKUM YPUH TyTaau.

YKaMUATHU PUBOXITAHTUPULL YMYMIM Ba aNOKnOa XYXKanuK OPUTYBYM LWAXCRNaPHUHI
MUNNKUIA MynK Ba anbaTta gapomag YCULLMHM TabMUHIO0BYM MOAANIA BOMNMKNAPHN KEHT
kynamga SaiTta uwnab unSapuwnapra acocnaHagun. Ywoly yeuwHu TabMuHNawaa

acocui BocuTanapgaH oupu - MHBECTUUMSHU Xan® Sumuw Ekn MHBECTUUMANaLL
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KapaéHnapu Ba fHa MHBECTUUMSANApHM coTUW Oyinya amanuin  kapakatnap
AMNUMHOUNAPUHN Y3 Muura onaguraH UHBECTULMSBUIA (DAONMATNAPUHK ynra Synnw
MYKUM OMWN caHanagw.

"WHBecTuumanap atamacu notuHya “invest' cysugaH onuHradH 6ynub, Synuw
MabHOCUHKM Ounampagn. YHU gHaga KeHr TanSuH SunaguraH Oyncak, capMOSHY
Kenrycmaa kynantupuw mascagmHu y3 nyura onagu. Ly 6unan bupra capmost yemwm
Ko3upr KyHaa 6op BocuTanapuHM UCTEBMON YHYH MLInaTUMaca MHBECTopra TOBOH
Tynaw, TaBakan YydyH TaSaupnaw, Oy xukatnap kenrycuga MHNAUNMS YPHUHY
TYNAVPULL Y4YH eTapnya acoc BynuL Kepak.

Y36eKkncToH PecnyBnnkacHuHr "VIHBeCcTULMABIA" (haonnsT kasinaarv SOHYHHUHT
2-mopgacvra MyBogus, HeecTUUMsInap nstucoamin Ba bowwsa aonusar obbekTnapura
SyannaguraH matepuan Ba Homatepuan hapoBOHNMK Ba ynapra bynraH kySyS 6ynm6
xuamat Sunagu. VHeecTuumsnap xyda KeHr TywyHyaamp. baban-oup tagbupkopnap
WHBECTUUMANAP Kucobura OYKOH €KUM KOpXOHa COTMO ONMWHW Hasapga Tyragunap,
bowsa Oupnapy aca KMKO3NMApHW €K Y3NYKCU3 JMHUANAPHU COTUO  ONULLHMK,
YYMHYMNAPKU akumsnap naketuHu éku Summatbako SohosnapHu coTUO OnULLIHK,
TYPTUHYMNAPK 3Ca, TabJIMM Japaxacy Ba MaaHumn LWaponuTapuHu pUBOXKITAHTUPULLHY,
BeLunHYnnapm kntobnap, TaHranap MapkanapHu cotub onuLwHK Hasapaa Tytagunap Ba
kakosonap.

By ypuHOa WyHU TabKuAanall XOu3KW, MHBECTULMANAPHUHT KapakatuaaH kenmb
4nSnb 3aMOH Ba MAKOHHWMHI anMaluTUpUnMLLIK Ba Yara USTUCOAMETra Kupub Gopuium
HamOEH bynaau. IHBeCTULMANAPHUHT TYpnu Waknnapaa ysra uStucogmétnapra kupnb
bopuwmn SHrMgaH WMHBECTUUMS (PaonuATUHM Wynra Syauwga, YnapHUHT Typu Ba
WwaknnapuaaH SaTbui Hasap, sSHrUTAaH cadapbap 3TUNMWKMHKM Ba BOMNaHUWMHY
eunaupaau. Munnnin nstucognér YetaaH Synmnma cudatnga vet an KanutanumHu YHUHT
TYypnu Wwaknnapuga (nyn, ToBap, Mynkuin KySyS, uHTennektyan Mynk sa 6owsanap)

$abyn SUANLLK MyMKKH.

1.2. UHBeCTULMANAPHUHT USTUCOANNA MOKUATU Ba aKaMUATY
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Nwnab yndapui Hasapusicu Ba yMymaH MakpouSTUCOAMETAA UHBECTULMANAP SHIU
KanuTanHu (Mwnab uuSapuw BocuTanapu kampa WHCOH KanutamuHu  Sywnb
kncobnaHraHga) apaTuL XapaéHuamp.

Monus Hasapusicuza aca MHBECTULMSA AeraHa pean €K MOSMSBIN aKTUBMapPHU
OMNULLHW TyWYHUNaaW, SeHK BYryHrn capdgnapHuHr Mascaam kenaxakaa 4apoMag onui
6ynmb kucobnaHagu. bowsava cy3 GunaH awnTraHga, MHBECTUUMSNAp — MyausiH
SuinmaTHK, ByNuULIN HoaHMSPOS BynraH kenaxak SuumaTra anMaLmwamp.

Nopenc k. TutmaH Ba Mankn [. DxoHkHUHT “VIHBECTUUMSNaLW acocnapu” (M.
‘fleno” Hawpunétn-1997) kutobuaa nHeecTuUmsnapra Syimaarmya Tabpud) bepunagu:
MHBeCTULMS MONUSBNIA HATUXKaNap ONULLHK Ky3nab akuus Ba obnurayusnapHu cotnd
ONULLHK aHrnaTagu: bynap pean aktuenapHu 6enrunanamn, macanad, y kv 6y TosapHu
nwnab yuSapuil Ba COTULL Y4YH MalUMHaNap ONULLHKL Hasapga TyTagn. YMyMaH KeHr
MabHOZa MHBECTULMSANAP MamakaT USTUCOLMETUHN YCTUPULL Ba PUBOXITAHTUPULLIHM
MONMANALITAPULL Y4YH 3apyp OynaguraH MexaHu3MnapHu TabMUHIanau.

Mabnymku, “YIHBecTuumanap” TylyHYacu USTUCOAMET YMYH SHMU aMac. ByryHru
Kynga YHBecTuumsanap” TylyHYaCUHUHT MabHOCUHW aHrNaLl, YHUHT MOKUATUHM TYRpK
Taknun Sunuw MykMMm - akamuatra ara. CobuS udtucogmin Tysym aaBpnapuia
WHBECTUUMANAP TylyHYacK Kynpo$ kanutan Syinunmanap 6unaH 6ohnauub, kanutan
Sypunuwnap, Kanutan Tabmuprawnap Ba WIMWA-TEXHUKA TapaSSMETU  YdyH
capnaHaguraH kanutan SyumnmanapuHu aHrnatap aau ea by Synmnmanap acocaH
MapkasnawraH oHgnap Ba fasnaT OtogpkeTuaaH oSopu gasnaT mgopanapu
TacauSnaraH pexanap acocuga axpatunap aau. KynruHa agabvétnapga ‘vHeectuumns”
TEPMUHMOA HOAHUSIIMKNAP ydpanau.4

BupuHunaaH, ‘MHBeCTUUMANap’Ta (hySaponapHuHr ‘UCTEBMONYNNNK
WHBECTUUMANAPU” (MaWULWMWA TEXHWUKa, aBTOMOOMNb, KyuMac MynKk Ba 6ows.) Sywund
tobopunagun. byHaait nHBeCTMLMSANAp 3ca KanUTamHUHT YeuLm Ba hoiaa ONMHULLIKHM
TabMUHAaAManau.

KknHunpaH, ‘wHBecTuumsanap” Ba  ‘kanuTan Sydaunmanap’ TePMUHNapUHW

TeHrnawTtupuwaoun. Kanutan Syinmnmanap - KOPXOHaHUHT MONMSBMIA Mabnahnaputu

* /o3uGekos J1. /. MaBecTHIMSIIApHE MOJISUTAIITAPHIN Macananapu.-T.: Momms 2003
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acocun kanutanra OyHaknawTupuw Ounad GofnuS MHBeCTUUMS PaORMATUHWHT
waknuamp. VHeecTuumsanap aca HOMOAAMIM Ba MOSIMSIBUM akTUBrapra SyMunuwmn kam
MYMKMH.

YunmHumaaH, KynruHa MmaHbanapaa UHBeCTMLuanapHuHr nyn Mabnahnapunu Synuw
neb TabpucnaHagn. Avanuétga aca, 6apya konnapga OyHgan  Gynmangw.
MHBecTuumanawHy Gowsa waknnapga Kam amanra owwupuw MymkuH. MacanaH,
KOPXOHaHWHTI ycTaB kanuTtanura 6agan KypuHuwmnga kyumb ropyBun Ba Kydmac Mynk,
SummaTnu Sohosnap, HOMoAAKI akTenap Ba bowwsanap.

TypTvHUMAAH, KynNrMHa Tabpudonapaa WHBECTUUMSANapHW mabnahnapHuHr y3o$
Myodatnu Syiunmanap KypuHuwmuaa OynuwuHW Tabkugnawagu. TyRpu, kanutan
Synunmanap y3o$ wmyggatra  uHeBecTuumsnaHagu. JlekwH  SucSa  mypgatiu
WHBECTUUMSNap kam Oynagu (macanaH, MOHTax Swnuwra 3apypaT 6ynmaraH Ba
SypunuL cMeTacura KupmaraH MallvHa Ba YcKyHanapHu cotmb onuw).

HBECTULMANAPHMHT yCuW cypbaTtnapu Kyn omunnapra 6ohnus. Assanambop
WHBECTUUMANAP KaXMW  ONMHraH JapomafgHM WcTebmon Ba xamhapmara
TaScumnanuwura 6ofnus. AkonuHn ypTada gapomagw nact bynraH konga ynapHUHr
acocuin Sucmm (70-80%) nctebmonra capcnaHagn. Akonu gapomagnaputu ycub
BopuLwm xamhapuiura tobopunaaura SucMHm opTnb Bopuwnra cabab 6ynagn. Ymymui
[apomaaaa xamhapui ynywuHUHT opTG BopuLwmn MHBECTULMSANAP KaXMUHK yeuLLmra
onub kenaau, Ba akcuHya. AMMO By WwapT akonnHK AaBnatra UWoH4YM tsopu bynranaa,
[aenat  ySapoNfapHUHr  MHBECTULUMOH  (DAOSINMIMHW  TabMWHNaraHga Ba
kacdonatnaraHga 6axapunagn. WHBecTuumanap Kaxmura KyTunaéTraH agapomaj
HOpMacu Kam TabCup KypcaTagw, YyHKM KypunaétraH dompa uvHBecTMUMsnalura
yHaanou. KytunaétraH doraa Hopmacu SaH4anuk sopm 6ynca, MHBecUmsanaLl Kaxmu
LyHYanuK toSopw 6ynaam, Ba akcuHya.

HBECTMUMANAP Kaxmura ccyda pounsn CTaBkacy KaTTa TabCup KypcaTagm, YyHKK
WHBECTUUMANALL XapaéHuaa Sap3ra onuHraH mabnahnapuaax kam onganaHunagu.
Arap KytunaétraH cody ¢honga Hopmacw yptada ccyda omsn ctaBkacuiaH Sopu
bynca 6y Synunmanap uHBecTop Yd4yH Aapomagnuaunp. LLyHWHr ydyH ypTava doms

CTaBKACUHMHT YCULIN MHBECTULMANALL XapaEHUHUHT cycannwura onnb kenaau.
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WHBecTUUmMANap kaxxmura KyTunaetraH MHNAUWS cypbaTnapy Kam y3 TabCUpuHM
yTkasagu. by kypcaTkuy SaHuyanuk toSopu 6ynca MHBECTOPHUHT Kenaxakaary dongacu
WyHYanuk SagpcuanaHagn Ba  MHBECTMUMANapHU pahbaTtnaHTupyBuM omunnap

SnucSapub bopaau.

1.3. UHBecTUUMANAPHM TaCHUPNAHULIN

HBecTUUmMAnap Typnuv Wwaknnapga amanra owmpuiaan Ba ynapHu Taknun Sunu,
pexanawTupul  ydyH anokuga - xycycusitnapupaH  kenub  umSSaH  Kkonpa
rypyknawtvpunagu.

BupnHungaH, Syinmnuw obbektura Sapab mHBecTMUMSANap pean Ba MOMUSBUIA
LIaKniapra axpartuiagu.

Pean nusectuumsinap (kanutan Syaunmanap) — nyn mabnahnapuHin KOPXOHAHUHT
MOAZAMI Ba HOMOAAWW aKkTUBMnapura capdgnanuumnaaH nbopar.

Moaaun nHBecTUUMSANap acoCHi KanuTanHUHT arieMeHTIapuHn coTnb onuw dunax
Bohnus 6ynub, Kynuunuk konnapha WHBECTULMOH noMuKanap govpacuga amanra
owwupunagun. LWyHWHTr y4yH Wwaxcuii mabnahnap 6unaH OGupra Sapsra OnMHraH
mabnafnap kam doiiaanaHunuwn MymMkiH. Sapara mabnal onvHraH konga MHBECTOp
PONMHKM  aHMS noiukanapra kpeauTt mabnahnapu axpartaétraH 6aHk baxapaau.
Homopawit nHeecTuumanap Homoaamn bonnuknap spatunaéTraHia amanra ownpunmo,
KagpnapHu Tamépraw Ba SaWTa Taméprawra, WnMWMA-TagsSuSoT Ba  Taxpuba-
KOHCTPYKTOPJIMK ULIMAPUHK amasra OLUMPULL, SHM MaKCYNOTNapHUHT HaMyHanapuHm
apaTuiira capdgnapHu Myxaccamnawitupaau.

daH-TexHWKa TapaSSMETK TesnallyBu OunaH MHTENNeKTyan canokusat uwnab
YNSAPULLIHM 3HT Ky4n OMUIMra annaHay, YHUHT Xuaaui yHeypu 6ynub Songn. XX acp
bownapuga daH nwnab yndapuil KyydnapuHu puBOXNaHTUPULL Y4yH capdnaHaguraH
Syaunmanap owub Gopagu. LyHMHr yyyH Kam kakoHga pean WHBecTuuusnap
Tapkubuga wnmuin  uananuwnap, dad, TabiuMm, Kagpnap Tanépnaw - ydyH
capdnaHaguraH xapaxatnap youb Gopmodna. Macanaw, ASL, Anonus Ba Gowsa
PUBOXNaHraH MamnakaTnapza aH sa UiMUmM n3naHuLLra capnaHaguraH Syannvanap

YCULL CypbaTtiapy acocun hoHanapra capnaHagurad MHBecTUUmManapaaH YCTyHanp.
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YKakoH 6030pura knpub BopuLL, KeHr Kyrnamaa Mapke TUHIHM PUBOXMaHTUPULL, 6aTadcun
axbopotra ara 6ynuw, toSopu gapaxagary KOMIbIOTEP TUSMMAAPUHI TALLKII 3TULLHMK,
toSopu manakanu, pasobatbapaolw kagpnap TaMépnall Ba Maskyp cokaga ayHégaru
PUBOXIAHrAH daBnatnap Aapaxacura spuwmwHy Tanab atagu. LLUyHWHT yuyH kam
agan cypbatnap bunaH puBOXNaHWUW pean UHBeCTULMANAP Tapknbuaa daH, TEXHUKA,
Tab/UM, KagpnapHW SailTa Tanépnaw ydyH capdriaHaguraH pean MHBecTuuusanap
acocui ypuHnapaaH upuHK arannatum 3apyp.

Acocuit cboHanapra capdnaHraH pean MHBeCTUUMSNApP Mascaan capdnaHui
WyHanuwnapu Ba 6Gowsa KypcaTkuunapra kypa Kydyanapapo, Tapmo$napapo,
TEXHONOTWK, SanTa nwnab ynsapuil Tapkubnapura ara. Acocui ooHgnapra capdnanraH
WHBECTULMSANAPHK, YNapHWUHT akTMB (MalmHanap, acbob-yckyHanap) Ba naccus (61HO,
WHLWIOOTNAp) SWUCMMAPWHU TaWKWi 3TUW YYYH capdraHraH ymymwin Kapakat
NMRUHAMCKAATN YYLLWN MHBECTULMANAPHUHT TEXHONOMMK TapKUOMHI TaLLKUN 3Tagu.

SaitTa mwnab undapui Tapkbu MHBECTULMANAPHWHT $aHaail Mascaanapra
NYHANTUPUITaHIUIY; SHIW Sypunuwra, uwnab TypraH KOpXOHANapHW KEHranTpuLra,
PEKOHCTPYKUMSAra Ba SHIM TexHUKa BunaH Santa SyponnaHtupuwra xanbd SunuHraH
XapaxaTtnapHu YMyMUn Xapaxatnapaarn kap GUPUHUHT HUCOMI XuKaTOaH YnyWwWH
KypcaTaau. HBecTMUMSNapHUHT Kyayanapapo Ba Tapmosnapapo Tapkubu aca ynapHuHr
HUCOWI1 X1KaThaH Kyoyanap Ba Tapmosnap 6ynnya TaScumMoTuHN bungupaam.

PvBoxnaHraH Mmamnakatnapza pean MHBeCTULMANapHUHT aCOCN SUCMUHM LLAXCHi
WHBECTULMANAP TaLLKuI aTaau. [laBnar cektopuaa pean uisectuuusnap capgu Mykum
akamusatra ora. WMStucogun myeouSnalTMpUW CUECATM acocuaa  KpeguTtnap,
cybenamnanap axpartunagu, faenat kanutan Syuunmanapy MyBo3aHatnaluTpunaam Ba
pean uHeecTULMsANap yanawtmpunaau.

[aBnaT TOMOHWAAH y3nawTupunagurad uHeectuuusnap. [actnabku 6030p
WHpaTapknbuun Ba y BunaH 6ohnusS GynraH TapmoSnapHM PUBOXNIAHTUPULLIA
capdnaHagu. iHBecTMUmMsnapHu caMapagopriMiiHA OLIMPULL acOCKUM KanuTanHu akTuB
SNEeMEHTNapUHN BYXyara KenTupuLL Ba YCTMpUL Kucobura amanra owmpunagu.

Pean wuHBeCcTMUMANApHX TaBCU(HOMANAW YMapHWHI KaxMu Ba Aapomapj

MebEpnapu acocuga onub Gopunagun. VHBectuumMsnap kaxmu yanawTupunagura
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Syaunmanap SwiMaTUHW udodananan, MHBeCTUUMANap MUSOOpPU 3ca yNapHUHT
kaxmuHn AMMra éku AWMra 6ynrad HucbaTuHu ncdoganainamn. MHdpnaums osopu Ba
yySyprawiraH gaspga aca auTuiraH Kypcatkuunapra yHUHT Tabeupy TyhpuaaH-Tyhpu
6ynagn. MHBectuumna mebepwn mwnab ynsapunrad AUM ékm AMM SaHuanuk kanuTan
CURUMKOPNUTMHK, STbHU Sal fapaxada Kanutan xapaxatnapuiu tanad SUnnHULWKnHN
bunaupaau. XXamhapuw camapacy kanuTtan cuhuMKopAnIn ey Ko huueHTnapm
acocuaa aHuSnaHagu.

MonusiBuin MHBECTULUMSANAP KanuTarHu, TyroB Ba MOSIUSBIAN MaXBypuaTNapHUHT
bapya TypnapuHW  y3auga  MyxaccamnawTupyBuM,  MOMMSBUA  aKTMBRapra
KOMNAWTUPUANIWIKMHKM aHrnatagu. Ywoby MONMMUsBUN BOCUTANAPHWUHT SHT MYKMMIapu
Summatnn  Sofjosnapaup: ynywnu (akuusnap) Ba $Sap3 (obnurauusnap). Pean
WHBECTUUMANapAaH dapSnu ynapos MOnMSBMN MHBECTULMSANAPHU KYNPOS nopTdens
nHBeCTUUMANap aeb atawwaam, YyHku By Konaa MHBECTOPHUHT acocuii Mascaay 6ynmob
MOMUSBUN  aKTUBMAPHWUHT MyKamman WuhMacuHu (MHBECTUUMANap nopTdeniHm)
WaKnnaHTMpuw Ba Summatbako Sohjosnap OunaH amanra owwupunaguraHd Typnu
onepauusnapHu bowsapuw kncobnaHaau.

MonusBuin  MHBECTULMANAP LIAXCUWU KOMMaHusnap Ba [Jdasnat ugopanapu
TOMOHWAAH Myomarnara YnsapunraH akuuanapra, obnuraymusnapra sa bowsa Summatnm
Sohosnapra Ba 6aHKk pgenosuTnapwura, Y308 Mygdatra  kanb  SunuHagurad
Synnnmanapamp. Monussuii MHBECTULMSANAPHUHT aCOCUiA SUCMU, KanuTanHu Houwwab
ynmSapuL cokacura capdnaHuwmHy ungupaan. Monnseum MHBECTULMSANAP akcapusT
konaTnapga pean MHBECTULMANAPHUHT MaHBam BYnnb xmamat SUnnWm MyMKMH.

MonusiBuiA  MHBECTMUMSANAP 9pkuH  0030p  WHMpaTapknbu puBOXIaHraH
Mamnakatnapga, Summatnu Sohjosnap 6030pn opSanu kanutanHu cokanap Gynuua
TaScuMnaHuWwmaa Mykum akamustra ara 6ynraH gasnatnapaa KynpoS TapSanraH.
PuBOXnaHraH MamnakaTnapHWUHT MONMABUIA MHBECTULMANAPUHUHT Tapknbuaa acocui
YPUHHM LLAXCUN MHBECTULMANAP TaLLKKI Sunagu.

BupuHunpaH waxcunm WHBECTUUMAnap, Tagbupkopnap, Xycycun dupmanap,
KOHLEpHS1ap Ba akUMOHep TalKuIoTnap TOMOHMAAH TasusnaHmaraH aonusrnapra

capdnaHaguraH MynkoopnuMK Ba WHTennektyan 6GoinuknapHu aHrmatagu. ETyk
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SummaTtnn  Sohosnap Gosopu maexyn OynraH  mMamnakaTnapga - Laxcui
WHBECTULMANAPHN KYMTMHA SUCMU  Maxcyc WHBECTUUMS (POHASIapM TOMOHWAAH
capnaHagn. XOpwxuid  MHBECTULMSNAPHUHT  MONMUSBUIA  WaKmM  (nopTderb
WHBECTULMANAP) MUNAWIA nSTUCOaAMETAA UCTUSBONM KOPXOHANapHN aHUSNaLl Ba KEeHr
MuSE€caa MHBECTULMANALLHK aManra olmpuLLra acoc byna onaam.

VKKMHUngaH, MHBecTULMs4a SaTHaLUMLL XapakTepura kypa 6esocuta Ba nopTdenb
nHBeCcTMUMANap apsnaHaan. besocuTta MHBECTULMANAP WHBECTOPHMU Y3 MOMUSABMIA
MabnahnapHu xonawTupul 06bEKTUHN TUKNAL UMKOHUATUMHK Bepaau. MNopTdens
MHBeCTUUMANap TxopaT OaHKnapu, WHBECTULMOH KOMMaHusnap Ba (oHAnap Ba
bowsanap épgammga amanra owwupunagu. Monuseuin BOcWUTauunap TynnaHraH
mabnahnapHu camapanu, Aapomag Kentupaguran Sunub xonnawTupagunap.
MopThenb uHBecTMUMsNap 0OowwsSa SMUTEHTNAPHUHT  aHaeppaTTMHr  épaamuaa
SummaTnu Sohosnapra XonnawTpuLW Wakmaa HamoeH bynaaw.

YunHuMaaH, uHBecTuumManaw Aaspura Sapab uHeecTuumsanap Sucsa mygoatnm
(bup Munrava GynraH mypgatra 6epunagun) Ba y3oS mypaatnum (Bup AvnngaH owns
MynaaTra 6epunagu) 6ynagn. Macanat, ogaunii akumanap ymyma upop — bup mygaart
BunaH YeknaHmamnaun. MacanaH, 4eno3uT cepTudukaTii ONTU o MyaaaTra bepunaan —
by $ucsSa mypgatnn Synmnmanap socutacuamp, obnurauusnap 20 nunga Santapui
MyodaTtv GunaH y3o$ myaaativ Syunmanap Bocutacugup.

ekuH, y308 mygaatnv Summatnu SofjoanapHu cotnb onuww Ba Sucsa myoaataaH,
MacanaH OfiTW OM yTraH4aH CyHr, MHBECTOp Y308 mMyadaTtiv SyponHu Sucsa myaaatnm
Mascagnap ydyH (pondanaHul MymMKuH. KynuHya uWHBecToprap aHa LyHjan
SyponnapHW TaHnangunap Ba Y3 nynnapuHu  Sucsa myagatnapra  SynuLLHM
Xoknangunap. MacanaH, SSuH onTtu ot MmobanHuaa HBeCTopra kepak Gynmanaura
cymmara, y OnTu OWNMK MyaaaTra ara 6ynraH 4enosuT ceptudmkaTi cotmb onuwm
MYMKWH: $1pS éLura TyrnraH MHBECTOP neHcusira YnsSyHya nyn innhuw yuyH 6mup oH-6up
KomnaHusHK obnuraumsicuin 20 unra cotnd onuw mymkuH. OgaTaa y3o$ MyaaaTnm
WHBECTULUMANAP KanuTan Synnnmanap waknuaa HaMoéH bynaau.

TypTUHUMAAH, MYNK LWakKnnapuaaH kenub undnb nHeecTUUmManap Xycycuin, gaenar,

SywMa Ba XOPWKUM Laknnapra axpatunagn. Xycycum WHBeCcTUUMsnap Hogaenat

18



OPUAVK LAXCNAapUHUHT Ba (hySaponapHUHr MabnafnapuHu Tagbmpkopnmnk haonmnsTi
obbekTnapura SYyANULLMHK aHrnaTtagu. [JaBnaT uHBecTMUmMAnapu aaenat OlooxeTi Ba
[aBnat KopXoHanapuHUHr MabnannapuH xonnawTMpuw opSanu HamoéH bynaau.

BelwunHumnaaH, kyoyamin xonnawwtupunuw 6ynmya nHBECTULMANAP UYKK Ba TaLLSK
WHBECTUUMANapra bynuHaau.

OnTUHYMAAH, MHBECTULMANAP TaBaKKaNIMK fJapaxacu 6ynnya oSopu TaBakkanm
Ba NacT TaBakkannu MHBecTUUMsANapra axpaTtunagn. Monusa cokacuga TaBakkanmk
[eraHfa uHeectuumMsanapra mytnas éxyn Hucbuin mudgopaarv donga KytunraHmaaH
aHya kam 6ynagu, Gowsava anTraHda ‘TaBakkannuk® atamacy KyTunmaraH Hatuxa
OMLL MIMKOHWSITUHI aHrnaTagu. Syiinnma mabnafhnapura doiganin MyTnas ékya Hucouii
MUSLOPNapUHN ENUNNLLM SaHYanVK KeHr Bynca TaBakKkanimk WyHYanuk katra 6ynaam ea
akCuH4ya. FKka MHBECTOP 9Hr KaM TaBakkanyunukka ara GynraH gaenat Summariu
SohosnapaaH TopTG 3HT OSOPK TaBakKannn ToBapnaprada 6ynraH SyponnapHu KeHr
TaHMawW WMKOHUATUra ara. Kanutan XOWnawTUPWULIHWHT kap Oup TMnM  TaBakan
Tabpudmanp, ammo Kap 6up MyaisH Konataa TaBakkanmmuK ylwa BOCUTAHWUHT aHuS
xycycusitnapu bunax 6enrunaHagw.

MacanaH, obnurauusnapra S$aparaHga akuusnapra Syaunmanap toSopu
TaBaKkkanuk GunaH 6ofnus akaHnurn mabnym, wy Gunad bupra MMPUK KOMNaHMsNap
akumanapvra  Syaanmanap  Kuputunuwura  SaparaHga  toSopu  TaBaKKkansuk
obnuraumanapHu Tonmw  Kam SwiiH amac. AnbaTTa, TaBakkannuk kyn konnapga
OMUTEHTHUHT, BOCUTAYMHWHI €KW MyansiH MOMWSBMM BOCUTanap COTYBYUCUMHUHT
cohaunnurura 6oRnus. Mact TaBakkannnk MHBECTULMANAP MyasiH JapoMag ONMLLHUHT
XaB(hcu3 BocuTacu kucobnaHagn. AKCMHYa, tSOpU TaBaKKaniv WHBECTUUMSANap
4yanSoBYMNUK KncobnaHaau.

MHBecTUUMANAL Ba YaMSOBYMNMK aTamanapu MHBECTULUMSANALLTA MKKKU Typnnya
€HOalWyBHW aHrnatagn. AMTUO yTunraHgek, WHBeCTUUMANaW fJeraHga Suiamaty
bapSapop TypaguraH Ba HachaSaT AapOMagHWHI MXOOMIA MUSAOPUHK onuLw, Banku
ONAWHAAH OapoMagHW auTuw MymKkuH 6ynraH Summatnu Sohosnap Ba Gowsa
aKTMBNapHM COTMO ONuLL XXapaénu TyyHMnaaum. YanSoBumnuk LWyHaan akTuenap bunaH

onepaumsnapH1 amanra owmpuwgaH nbopat 6ynunb, dpasat ynapHuHr 6ynaxak Suinvatm
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Ba KyTWnaétraH Aapomaf [fapaxacu MwoH4nu OynmaraH konataup.5 Anbartra,
TaBaKKaNYMIIMKHUHT 10SOpKU Aapaxacuaa 4anSoBYMNMKAAH t0SOpW OapomMaz OnuLw

MYMKWH.

14. WNHBecTMUMA haonuaTUHM amanra owmpyBumnnap

STMCOOMETHN AHAZa SpKMHNAWTUPUW Aynuaa mamnakatumusga MHeectuums
(HaoNMATUHK amanra owupyBYunap ydyH onunb GopunaétraH MSTUCOANIA UCNOKOTNAp
nunaaH unra Takomunnawmb Gopmosdaa. MyctaSunnnkHuHr gactnabku nmnnapuaaH
bownab kykymaTmma TOMOHMAAH Gup SaH4a Sapop Ba hapmoHnap 4ndunb kenmosaa.
LLly ypuHAaa Xopuin MMAHKHT y3uaa Syinnaaru Sapop Ba hapMoHnap $abyn SunnHraHuHm
anuTULWNMMU3 MYMKWH.6

2005 imn 15 anpengaru Y3BeKkuctoH Pecnybnukacu lMpesnaeHTMHUHI “baHk
TUSUMUHK SiHaZa UCIOK SWIULL Ba SPKUHMALUTUPULL Yopa-Tagbupnapu Tyhpucuaa’™
Sapopu,

Y36eKuCTOoH Pecnybnukacu [pesugeHTuHuHr 2005 wun 14 umongary
‘Tapbupkopmmk — cyBbekTnapuHu  KySySwid  KUMOS  SUNWW  TUSUMUHW  SHaja
TaKOMUMNALLTUPULL Yopa-Taadupnapw Tyfpucuaa’™ apMoHm.

2005 imn 20 wioHparn  Y3BeKuCTOH Pecnybnukacu  [pe3naeHTUHUHT
‘Mukpodompmanap Ba KWYMK KOPXOHANapHU PUBOXMAHTUMPWULLHKM pahbaTtnaHTMpuL
bopacuparu Sywmmya-vopa tagdupnap Tyhpucnga’™ dapMoHu.

2005 Aun 24 wongary “Tagbupkopnuk cybbeKTNapuHUHT XyXanuk cokacuaaru
KySySOy3apnuknapmn y4yH MONUSBUIA XaBoOrapnmrtHu apkKMHnawTMpuw Tyhpucnga’™
Y36ekunctoH Pecnybnukacy MpesnaeHTHIAT (hapMOHUHI KENTUPULLMMM3 MyMKHH.

BYHWHT HaTWxacuga wuSTUCoaMETMMM3ZArK PUBOXIAHWW Ba TapasSSui Tonmb
GOpULLHN Ky3aTuL MymkuH. Key Bup mamnakaT uSTMCOAMIA MCMOKOTNAPCHU3 EKM YHU
TyXxTaTMb Synnwnuk bunaH pusoxnaHmaraH. M8tucoaumn ncnokotnap bocsnuma - 6ocsny
onub bopunasepagun. bByHWHr HaTwxacu ynapo$ mustucoamétda Tyxtab Sonmacruk,

aKCuH4a cumkuL bynagw.

% Josubekos J1. /. MuBecTHuusiapHyl MOJMSUIAIITAPUIL Macananapu.-T.: Momms 2003
® http:www.edu.uz - blsGexucton PecyGimikacu caiimi;
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2005 AunHUHT GupuHun yoparmpa 2005-2006 nunnapga Aaenat MyMKMHW
XycycuinawTupui 6ynmnya sHr 4actyp TacansnaHamn Ba amanra owuvpunmosaa. Ywoy
nacTypra MyBochuS XopukuiA Ba Makannuit capmosigopnapra 2246 nasnat obbekTu Ba
akumanap nakeTu, xymnagaH, 1385 obbekT Ba [JaBnaTHUHr XOWNaALLTUpWUIIMaraH
aKTMBnapu GyTyHnam Xxycycui Myrk cudpataa CoTULL Takmug aTunaun.7

Kucobot naspua 249 naenat KopxoHacu, 06beKTI Ba akumMsnap nakeTu(ymnyLum)
coTUnau.

BownaHhuy HapxHu 6ocSmuma-60csny KamanTUpuL  MexaHU3MK SynnaHuLWwm
BunaH 29 akUMOHEpIMK XaMUSTUHUHT  yMyMun Suiamati 1,4 mMunnuapg Cymmnmk
akumsnap nakety, $uitmatin 0,3 munnuapg cym Ba 87,5 munr ASLL gonnapura TeHr 56
Ta 00bEKT coTUnaun.

Xopwxuit uHBectopnapra 9,2 munnvuon ASL gonnapu Ba 67,2 cyM MHBECTULMS
Knputuw MaxBypmatv bunaH cotunraH gasnat obbektnapu Ba akuusnap Sunmatu 6,4
MUNMOH gonnapHu Tawkun atau. Camapsang von SagoSnaw dabpukacw, “Yinum un-
AUTMPYB” aKUMOHEPNUK XaMust akumsnapuHudr 73,1, ‘KapboHaT” akumoHepnuk
KaAMUATN aKUMANapPUHUHT 25, “ToX MeTansT” akUUSHEPISIK XaMUATU akUMANAPUHUHT 25
oN3n Xopuxuit MHBecToprnapra cotunam. KucoboT maBpupa Xopwxuii Lepuknap
TOMOHMAaH $uitmat 6,3 mnH. ASLL gonnapura TEHr MHBECTALMS MaxBypusTnapu
Baxapunaw.

Basvpnap MakkamacuHuur 2004 iun 5 mamgarn 209-Sapopura myBoguS
yTKasunaéTraH TaHMOBMAPHUHT yuMHUM BocSuumpa Kyoyoun TaHMoB KOMUCCUSNApK
Sapopnapwra Kkypa, 3,7 MIpA. CYMMK UHBECTULMS KMPUTULW WapTu Bunax 43 gaenart
obbekTnaaH 33 Tacu HonraTeHr SunumaTu Byimya cotunau. Y36eKuCToH Pecnybnukacu
MNpeanaeHTuHUHr 2005 inn 14 mapTaarm I'IS-ZQ-éapopmra OmHoaH 115 06beKTHN CcOTULL
ByiiMya TaHNoB yTKasuww uwnapu bownaHan.s

ByHaaH Tawsapm 2005 MaHUHT BupuHaM Yopamaa hoHd 6030pUHUHT ailnaHmacK
29,2 MNpA. CYMHW, XymnagaH, ukkunamuu 603op annanumacyt 15,1 Mapa. CyMHM TaLLKun
aTau. by yTraH AnnHuHr Wy aaspura HucbataH 1,3 mapTta kynaup. Mkkunamum 603opaa

aKuusnap a obnuraunsnapHu CoTUW KaxXMUHUHT OPTULLIK Bupxa 6O30PUHUHT xaaan

" http:www.edu.uz - bls6ekucton PecryGmikacu caiftu;
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yeuw cypbati 6unad 6ohnusanp. bupxa 6030puHUHT yeuw cypbatn 2004 AUNHWUHT
BupurHUM Yoparu KypcaTkuynapura Saparanga 58,8 oous owau. bupxagaH tawsapu
MKKMNaMum BO30PHUHT YeuL cypbaTyh aca 39,5 (homsHM TaLLKun 3TAM.

2005 nunHuHr BupunHYmM voparuaa Pecnybrnvka ToBap-xomalué bupxacuga 130
MIPA. CYMIMK t0SOpU NWUKBUANM MAKCYnoT coTunau. by yTraH WANHWHT Wy faspura
HucbaTaH 2,6 MmapTa Kynamp.

MakcynoT coTULWHUHT 6030p-61pxa MeXaHM3MUHKHI adh3anuri cababnm HedTHM
SaWTa uwnaw, éHunhu caHoatu, Sopa Ba paHrivM MeTannypris, naxra tosanadl, €h-mom,
YH caHoatW kKabu Typnu TapMoSnmapHWHI kynnab KopxoHanapu TOMOHMAaH Gupxa
casgocura $usmsuw optmb Gopmosaa.

Kucobot naBpvaa kuMoLuam Ba bupixa casgonapuaa 41,1 MUHT TOHHa aBTOMabunb
6eH3unHu, 101,6 MUHT TOHHa An3enb EHnnimen, 15,2 MUHT TOHHa Ma3yT, 11,4 MUHT TOHHA
Sopa meTann npokaTu, 28,9 MUHT TOHHa naxTa Tonacw, 142,9 MUHr TOHHA YH 13,5 MUHT
TOHHA MUHepan YhuT, 123,9 MUHT TOHHA LEMEHT, 5,2 MUHT TOHHA KyMUP COTUMraH.

LyHpan Sunub, 2005 nmn GupuHYM Yoparuga MSTUCOAUETHWUHT PUBOXKITAHMLL
TEHAEHUMANapn Taknuim WXTUMOUN-USTUCOANIA  UCMOKOTNApHUHT Ko3uprn 6ocsnum
YCTYBOP VyHanWLWnapuH1 amanra owmpuiaa Syumaan Hatvkanapra apuwmniraHmaan
nanonat bepagu:

BupuHungaH, HapSapop ustncoauin Yeuw TabMUHNAHAW, MakpousTUcoaun Ba
MonusBnin 6apSapopnuk MycTakkamnaHam;

WKKUHYMZAH, SaTbum Myn-KpeauT CUECATUHWHT IOPUTUIMLLKL TYPannM  UHGNALMS
NPOrHO3 NapameTpnapu Japaxacuia casnaHMosaa;

YYUHYMAAH, AaBnaT MYNKUHW COTULLIHWHE SHIU, Y3rapyBYaH MeXaHU3MUHUHT TaTbuns
STUIULLK, XOPWXWUIA WHBECTOpNap OunaH wLunaLHu (haonnawTupuLL, NUPUK
00bEKTNAPHM XyCyCUANaLWTUpuLW cuécaTura YTuw MSTMCOAMETAA XYCYCUA TAPMOSHUHT
POSIMHN KEHranTUpULL UMKOHWUHM Bepau;

TYPTUHYMZAH, SULLITOS XyKanurnga hepMepsiap POSIMHUHT OPTULLIN UUITHW SULLIOS
XyKanuk makcynoTnapuHu uiinab uusSapuwHu toSopw cypbatnap bunax 6ownaw, gana

MLLNaPWHM cuaTnN YTKA3NLL Ba 3KMLL KOMNaHUsICUra aon K1 pULLIMLL UIMKOHWUHIM 6epau;

® http:www.edu.uz - bls6ekucton PecryGmikacu caiftu;
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BeLunHYngaH, MakcynoTnap Ba xuamarnap 3KCropTy xadan cypbataa optmMosaa,
Oy Tawsn caBgo cuécatm Ba SKCMOPTHU pahbaTnaHTupuw Oynnya KypunraH yopa-
Tapbvpnap camapogopnuriaaH aanonaTamp;

ONTUHYMOAH, MamfakaT MKTUCOOMETWHUHT pean Tapmofuha WHBecTMUMsnap
musgopn  owmoSga, USTUCOAMETHW  TaW€p  MaKCynoTHW  KymauTupuw  Ba
MaKannMunawTupunrad uwnaé ymsapuil TUsSMMNapUHW TaLKUN STULL RyHanMWnaari
Tapkubui yarapuwnap 4aBom atMosaa.

2005 AWUnHWHT OMpuHYM Yoparnga Synra KupuTURraH wxkobuin HaTuxanap
Y36eKNCTOH Pecnybnukacy Mpe3naeHT TOMOHWAAH topuTanaétraH, MakpousTMCoauit
bapSapopnukHn kamga GapSapop MSTMCOAWMIA YCULIHWMHT HOSOpW CcypbaTnapuHu
TabMUHMALUra Xu3mar SunaguraH uSTUCOAMETHI SHaAA SPKUHNALTUPULL Ba TapKMOuMi
WCNOKOTNAapHW XadannawTupuw CUECATUHUHT TYNPUNUIKM kamaa camapagopiurmHi
TacausSnanau.

tOSopupa antmb yrraHuMmusaek kykymaTummna ToMoHugaH Sabyn SunuHran Sapop
Ba (hapMoHNapHu Hapyacu Y3MHWHI gonsapbnurn GunaH akammatnu kucobnaHaau.
Annusca, 2005 nun 15 anpengaru Y36eKuCTOH Pecnybnukacy Mpe3naeHTUHUHT “BaHk
TU3UMUHK SiHaZa UCNOK SWIMLL Ba SPKMHMALUTUPUL Yopa-Tagbupnapu Tyhpucuaa’™
Sapopw y3uHu xyaa gonsap6nuru 6unax mykum kucobnanagm. YyHku MSTUCOANETHUHT
YMYMUA KOHLenumacuaa 6aHk cokacu pUBOXKIAHULUHUHT CTPATErnscy eTakum YPUHHM
aranna6, nyn aumn 6apSapopnurnHn 6enrunab Gepaan. baHk CEKTOPUHUHT Sopu
[apaxafa TawkunnawTtupunraHnury Ba  6apSapopnuru MUANMA - MSTUCOOMET
PUBOXMAHULLMHWUHT YCTYBOP KypcaTkuynapuaaH upuanp.

HBeCcTUUMS haonuaTuHW amanra owupysuunap Syauaaru benrunapu 6yinmya
TacHU(NaHagn. Xopuii (PaonNMUATHUHT WyHanuwnapu 6yinMya WHCTUTYUMOHan Ba
WHOMBMZYan MHBecTopnap. MHCTUTyUMOHan wMHBECTOpNap ponuaa caHoart, casfo,
TpaHcnopT, anosa Ba 6owsa cokanapaark akUMOHep XaMusaTnap HamoeH byncanap,
WHOMBMZYaN UHBECTOPNap ponuaa dysaponap HamoéH bynaaw.

MuBecTuumanaw mascagnapu byinya ctpatervk Ba 6esocuta MHBectopnap Y3
onaura komnanusinapHu 6owsapuw kySySuHu onuwHu mascag Sunub Sysaunap. byHu

ynap 6owsa kommaHWsnap akuMsNapyuHUHT KOHTPOMb MaKeTUHU COTUG onuw Eku

23



YMapHUHT YCTaB KanUTanMHUHT KaTTa SUCMUHM Sranmall opSanu amanra owuvpagunap.
Ynap sHa komnaHusnapHuHr Sywmnmb Ba 6aHKpoT 6ynub keTuwnapuHu amanra
owwmpagunap. lNopthens nHBECTOpNap AMBMAEHE Ba (hoM3 WakKnuaa JapoMag onuLw
Mascaguaa y3 KanuTanuHu Typnum MOSMSIBUA  BOCWTanapra >xounawTupagunap.
MHBecTUUMANap pesuaeHTNIMKKa  Tervwnuaury  Gyumya  MUNIMn  Ba  XOPUXWIA

WHBECTOPNap kam axpaTtunaau.

1.5. WUHBecTMuMAnapHM TUXOpaT OaHknapu KpeautuaaH apsu Ba
Xycycusatnapm

PuBoxnaHraH nstucogméraa tuxopar 6aHknapu y3 haonmaTMHKU LOMMWA paBULLAa
ycnb Bopysum paSobat wapoutnga amanra owwupagunap. Ynap ysapo Ba bowsa
KpeauT-Monus Myaccacanapy buna, Wy xxymnagaH, OXmpri BaStaa Taknud atunaémaH
Kap Xun SHIM Xu3maTt TypflapuHu amanra OLwupyByYM Xopwxun OGaHknap ©Ounad
paSobatnawagunap.

SatTndsyn padobat wapontnaa TvxopaT BGaHknapu aonMSTUHUHT acocuil
NyHanuwnapugaH oupu MHBECTULMOH (haonusaT kucobnaHagu. VIHBECTULMS-XYCYCUIA,
[aBnaT KopxoHanmapu Ba Tawkunotnapu SummMativ Sofosnapura y3o$ mygdatra
SyaunraH mabnahnapgup. TuxopaT 6aHknapu KpeauTu WHBecTUUMsaaH Synmparu
xycyeustnapu bunan aps Sunagu:

BupuHunaaH, baHk kpeaut bepraHaa, 6aHk mabnafnapuHu HucbartaH Sucsa sast
nunga oganaHuiira bepaam Ba kpegut cymmacy kampa y 6yinnya oms cTaBkacuHm
y3 BaSTnoa Santapuinu Tanab Swnagu. MHeectuumsga aca SyaunraH mabnahnap
(Synnnmanap)kanuys aracura Santub kenuwmaaH onauH y3oS gasp mobanHuaa 6aHkka
napomag onmb kenuwuHu bungupagn.

WKKUHYMZaH, baHk kpeauTiuaa Kpeaut MyHocabaTnapyHm to3ara kentupuw byinmya
Tawabbyc $ap3 onysun TOMOHMAAH ypTara TalunaHagurad 6ynca, nHBectuumsda aca
Summatnu Sofhosnap 6o3opuaa akTMBnapH1 cOTMG onuLra UHTUNYBYM TUXOpaT BaHKu

Tawabbyc kypcataau.
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Y4MHYMAAH, 6aHKHUHT KpeauT WwapTHoMacuaa 6aHk kam Musgopaary kpeautopnap
opacuga acocunaup. VIHBECTULMOH LiapTHOManapga aca Tuxopat BGaHku kynnab
KpeauTopnapaaH oupuaup.

TYpTUHYMAAH, DaHK kpeanTuaa baHk Ba Sap3 onyBuK BeBoCUTa KpeauT WapTHOMa
opSann 6ofnaHraH ©6ymub, ynapHWHr haonuaTMra Key KuM - apanawmangu.
IHBECTMUMAAA 3ca TypnM Xuil SUMMaTK Sofo3snap opSan KOPXOHa, TaLLKUNOTIapHUHT
thaonuatn GunaH 6aHkHUHT paonusaT 6oRnaHnd ketagu.

Twxopat B6aHKknapu TOMOHMAAH WHBECTULMOH (haonuat onmb 6opuwgaH acocum
MascaZ ynapHUHT apoMagnuauri Ba NUKBAANMAUIHKM (BaHKHUHT dhaonusaT Byinya
MaxBypustnapuiu y3 Badtuaa Gaxapa onmw Sobunustu)TabMuHnawgaH ubopar.
PuBoxnaHraH mamnakatnap ustucogmétuaa tmxopaT GaHKMapUHWHT UHBECTULMS
cuécatn GaHK (PaonMATUHWHT acocun WyHanuwnapugaH Gupn KucobnaHagu Ba
BaHKNapHUHT NUKBUAMMANIMHW TabMUHNaNAW. baHKNapHWUHT MHBECTULIMOH haonmusTy
Typnu xun Summatbako Sohjosnap: oaaun Ba UMTUESNW akuusnap, AasnaT Sap3gopsvk
MaxOypusTnapw, 4enosnuT cepTudukaTnapy, Bekcens Ba bowwsanapra mabnafhnapuHu
Synuw opSanu amanra owmpunagu.

Arnoknga onvHraH gaenatnapaa 6aHknap TMSMMUHUHI PUBOXNaHWULWKW Ba BaHKnap
yTkasaguraH onepauusnapHUHr Typriapu Ba kynamura Sapab ynapHUHr UHBECTULMOH
haomsaT Typnu WyHanuwrnapra Sapatunrad 6ynuwu Ba LWy onepauusnap Typnapu
Byimya onuHaguraHd gapomag canmofu kam Typrm Xun 6ynuwmn MyMKiH.

MacanaH Amepuka 6aHknapu amanuétuaa gaenaTHuHr Sucsa mygoatnu $aps
MaxBypuaTnapuHu ndoganosun SumMmatnu Sohoanapura MHBECTULMA SUNULWL oaaTaa
Kam Japomap Kentupagu, ammo yrnap tSopu NMKBMANMNMKKA 3ra Ba ynap Oynnda
TYNaHMacnuK pUCkn Hynra TeHr 6ynunb, 6030p CTaBKACUHUHT Y3rapuil PUCKU Kam KUYKK
BynraH Summatnu Sohoanap kncobnaHagw.

Y308 mygoatim Summativ Sohosnap Sopu gapomMaz Kentupaau, WyHUHE y4yH
GaHknap ynapHu Mmygoatm TyraryHya cas$nawagu. banknap y3 mabnafnapuHu
MYHULMNanuTeTnapHuHr Summarbaako Sohoanapura kam Syinmiiaan, YyHku ynap byimya

TynaHaguraH gous conussa TopTunmangm.
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Y3 NUKBUANMAMTAHM TabMWHMAW Madcaguaa GaHknap yHya katra 6ynmara
cymmaHu 6owsa Summatnu Sofosnap: GaHk akuenTtnapu, Summatnu Sohosnap
bosopugarn  TuxopaT Sohosnapu, OpokepnMk ccyganap Ba  ToBap-KpeauT
Kopnapauusinapu ceptudomkatnapura Syinvwagn. [apomagnunukHu TabMUHNaL
Mascaguaa,nekuH  NUMKBUOSMAUIMHKM  KaBg ocTura SyiraH konga OaHknap y3
Mmabnahnapuin  6ab3  6up  KykymaT Myaccacanapu obnuraumsnapu  Ba
KoprnopauusnapHuHr GupuHum gapaxanu obnuraumsnapura MHBectTUUmMa Sunagunap.

PuBOXnaHraH Mmamnakatnapaa tvxopaT 6aHKNapuUHWUHT MHBECTULMOH PaonmnsaTy
[apomag KentupuLum HySTaun HasapugaH 6aHk fapoMaay Tapkubuaa kpeaut ponsnaaH
KEMWUHI UKKUHYM MaHOa KncobnaHaaw.

Tuxopat 6aHKNapy MHBECTULMOH (hAONMSTUHUHT JapOMaa UMK Japaxacura oup
SaTop MSTUCOOMM Ba TALUKUIMIA OMWNnap Tabcup KypcaTtagu. by omunnap opacuga
acocuinapu cudpatnga SyanaarunapHi KeNnTUpULWL MyMKUH:

Bynap:

-faBnaTHUHr 6apSapop pUBOXITaHYBYM USTUCOONETH;

-TOBap uwnab yndapui Ba xuamat cokacuaarm Typnu MynkYUnK LWaKnnapuHUHL
MaBXygnuru, Wy xXymnagaH 6aHK aonuaTMga Xycycwuil Ba  aKUMOHEp MyIK
LIaKNNapUHUHT YCTYBOPAMNIY;

-KpeaUT-MONNA  TUSUMUHUHT  OMp Mebépaa Ba aHuS (aosnmsaT pUTYBYM
CTPYKTYPACUHUHT MaBXyaJnru;

-Summatnm Sofosnap 6030pUHUHI 3aMOHaBWIA Ba pUBOXITAaHIaH MyaccacanapuHuHT
MaBXyaJSmru;

-SuMmaTnn SofosnapHu Myomanara yuSapuw Ba Summativ Sofjosnap 603opu
SaTHaLWumMnapu aonuMatMHU HasopaTt S$unysumn SOHYHWUI akTnap Ba TapTUONAPUHUHT
MaBXyanru;

-TvxopaT BaHKNapUHUHT XanSapo MHBECTULIMOH (Da0IUATUH IOPUTULL aMmanvéTuaa
BynraH toSopu cudpatnu Summatnu Sofosnap MyomanacuHUHr aman SUnnwwm;

-UHBECTUUMOH (paonusaT cokacu Ba Summatnn Sofjosnap 6Go3opu  yuyH
MyIKannaHraH 1sSopu Manakanu Mmytaxaccucnap Ba TagdupkoprapHUHT MaBxyanurm,

ynapHu Tanépnaw a bowsanap.
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Sucsa xynocanap

WSTncon haHmapuHUHr Typau Tapmosnapuga, amanuii (aosIMATHUHT Typru
WyHanuwnapuga MHBeCTUUMSANAaLLHUHT Mascagnapu, kapakaTtnap nyHanuwm, cokanap
xycycustnapu, cadpapbap atunuw o6bekTnapw, Kapakar nyHanuwnapuaaH kenmod ynsub
Ba akamusTura Sapab “HBecTUuUmMAnap” TylyHYacK yaura Xxoc MabHoa Uwnatunagm.
Monus HySTau HaszapuiaH YrnapHUHI Ma3MyH Ba MOKUATUHM aHuS Benrunawl Mykum
Basnda kncobnaHaau. HBecTUUMANAPHWUHT MYNKUIA Waknaark MoAauiA Ba HOMOAAMNA
HebmaTnap Ba ynapra 6ynraH kySySnapHu nstucoaun sa 6owsa daonuarnapra xanb
9TULW 3ca, BU3HUHT hUKpuMU3Ya, nwnab Ynsapuil Ba Houwnab yndapuwl cokanapuaa,

MHBECTULMANAP 3Ba3ura 6apno aTunraH akTMBNApHM MLLNaTULLAAH Aanonat 6epaau.

TasHy nbopanap
MHBecTULS, MHBECTULMSNALL, MONUSBIIA MHBECTULMSANAP, pean UHBeCTULMsNap,
WHBECTULMSNAPHM TacH1dnaLl, 6eBocuTa MHBECTMLMSNAP, MOPTMhENb MHBECTULMSNAP,

WHBECTULMAHN NSTUCOAMN MOKUSATW, UHBECTULMA NONMKaNapu, HBECTULMA (haosaTy.

Hazopat caBonnapu
1. WIHBECTUUMSHWHI MOKMATW Ba Ma3MyHU HUManapaaH nbopar?
2. WHBectuumsanap kanutan SynunmanapaaH SaHaan dapSnaHagmn?

3. WHBectuumsanapHu knaccuukaumsnall feraHna HUMaHm TywyHacm3?
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HBECTULMSA KapaEHM TyLYHYaCK?

Y36€eK1CTOHAA MHBECTULIMA CUECATV MASCaaMHNA TYLLIYHTUPUHT?

HBECTULMA PAONNATUHUHT MA3MYHWUHMN TYLIYHTUPUHE?

HBECTULMANAPHM TYpRapra axpaTuHr?

WHBecTuUmanapHu Twxopat baHknapu kpegutuaad apsv Humaaa?
MHBecTUUmManapHu TwxxopaT baHknapu kKpeautuaaH papsnu - Xycycusitnapu

HUMaga?

Apabuétnap pyunxatu

. “YHBecTuLms haonusaTi TYRpucnaa’™ Yabekucton PecnybrnnkacuruHr 1998 imn 24

nexabpaary SoryHm -‘Conndnap Ba 6oxxoHa xabapnapu” rasetacu. 1999, -4 CoHm.
1-2 6.

“Tyhpuoan-Typu  Xycycuin  XOPWKUA  MHBECTULMANApHM  Xand  STULHK
pafbaTnanTpuiL 6opacuaarv Sywmmya Yopa-raabupnap Tyfpucuaa’tn YabekmcToH
Pecnybnukacu lMpeangeHtuHuHr 2005 iun 11 anpengary ®apmonn. “Xans cyau”
rasetacu 2005 imn 11 anpen., 1-2 6.

BaitnH C. MHBecTUUMM 1 TpeRanHT: hopMUpPOBaHWE UHAMBMOYANBHOIO noaxoda K
MPUHATUIO MHBECTULIMOHHBIX peLueHuin / CanmoH BainH. — M.: AnbnnHa bustec bykc,
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I BOBb. WHBECTULUUA ®AONUATU OBDBEKTIIAPU, CYBBEKTJIAP BA
WHBECTULUA GAOTTUATU UYHANULLINAPK

2.1. UuBecTuumMA haonmatu obbekTnapu Ba cy6LekTnapy.

2.2. UHuBecTnumsa chaonuaTu MyHanuwunapy Ba Waknnapwu.

2.3. UHBecTNLMA XapaeHu.

2.4. UuBecTopnap Tunu.

2.1. UHBecTnumsa chaonuatu o6bekTnapu Ba cybbekTnapm

WHBecTULMS PaonMATUHY TalKu aTULLAA YHUHT 0O BEKT Ba CyObeKTapm ULLITUPOK
aTaau. MiHBeCTULMA cybbekTnapu—MHBECTALMSA (haonusaTuaa UWTUPOK 3TYBYM MYSKWUY Ba
WHTennekTyan Gonnuknapra ara GynraH XUCMOHUI, KySySMi Laxcrnap Ba AaBnatamp.9
WHBecTuums cybbektnapu opacugary MyHocabatnap vwnab ymSapuw xycycusitura
aragup. Kanutan Syaunmanap Lwaknuaa MHeectuuus aonusaTuHu amarnra owmpuLL
cybbekTnapu Syinmaarunapamnp; nHBectopnap, byltoptMauunap, nyapatyunap, kanutan
Synnnma obbekTnapuaaH onganaHysumnap sa bowsanap.

WuBecTopnap y3 mabnahu €éku xanb SwnuHraH mabnaf) épaamupa kanurtan
SyaunmanapHu amanra owwpaau. KOpuauk Ba XUCMOHWIA LWaxcnap, €K ynapHUHr
Bupnawmacu, faBnaT opraHfapu Ba YeT SNNMK HOPUAMK Ba XKUCMOHMM Liaxcrap
WHBECTOP BynuLnapyn MyMKuH.

iHBecTOpnap SyinaaranapHu amanra owmpuwga TeHr KySysra ara;

- KanuTan Syuinmanap waknuaa UHBecTUUmMs paonuaTuH1 amanra owmnpuwaa;

® Jo3ubeKoB . /. NaBecTHIMSUTApHE MOJIMSUTAIITAPHIN Macananapu.-T.. Momms 2003,
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- Kanutan Synunmanap Kaxmu Ba nyHanuwnapuHn myctasun benrunail, kamaa
MHBECTULMS (haoNUATUHUHI BowSa CybekTnapu BunaH LWwapTHOManap Tyauwzaa:

- kanuTan Syumnmanap kucobwra spatunrat, cotub onuHraH obbekTnapra aranuk
SunuL, hondanaHuL Ba Taccapyd aTuLL:

- LapTHOMa €Ky JaBnart WapTHoMacK opSanu Kkanutan SydunmanapHu amanra
OLUMPULL Ba YHWHT HaTWxanapura bynraH KySySHU HOPUAMK Ba XXMCMOHWIA Waxcnapra,
[aBnat Ba Makasnmuin KOKUMUATIa yTKasuLL:

- MM30MaHraH WwapTHoMarnap acocuaa bupranukaa kanutan SydnnmarnapHu amanra
OLUMPUL Y4YH V3MHUHT Ba Xanb SunuHraH mabnafhnapHu Gowwsa MHBECTOPNAPHUHT
Mabnafhnapu 6unax GupnalwTmpuL;

- kanutan Syinunmanapra wyHantupunraH mabnafnapHu mascagra MyBoguS
MWNaTUANLWWHY Ha3opaT SUnuL.

BytopTmaunnap - nHBectopnap TOMOHWAAH MHBECTULMOH NoMKanapHu amanra
OLUMPULL YYYH BaKUM 3TUNITaH IOPUAMK Ba XUCMOHWUK Wwaxcnap. Ly GunaH Gupra, ynap
WHBECTUUMS  haomMaT  CYObeKTnapuHuHr  Tagbupkopsvk  paonuatura
apanawmangunap. bytoptmMaunnap ponua WHBECTOPMAPHWUHE y3napu Kam HamOEH
Bynuwnapn MymkuH. WHBecTopnap 6ynmaraH OyiopTMauunap aca LapTHOMaga
benrunaxrad TapTubaa Ba AaBpaa kanuTan Synunmanapra aranuk SUnuL, goonganaHu
Ba Taccapyd atuw kySySura ara bynagunap.

[MyopaTynnap -opuamnk Ba XMCMOHUM LWaxcnap 6ynnb, ynap GytoptMauunap TysraH
LiapTHOManap acocuaa uwnapHu Haxapagunap. lygpatumnap SypummiL-MOHTaX
MWNapWHL amanra OLWMPULL YYyH pyxcaTHOMara (1LeH3snsira) ara bynuwnapm kepak.
Sypunuw haonMSTUHM NMLEH3NANALL SypUinLL MaKCynoTnapy UCTEbMOMYMIAPUHA
KySySnapuHu Kumosinall mascaguaa amanra owmvpunagu.

Kanutan Synnnma obvektnapupaH donganaHysumnap - 6Gynap opuauk Ba
KUCMOHWMIW LLAxcnap, Kamga AaBnaT opraHnapu, makannun KOKUMUST, XOPUXUM
naenatnap, xansapo tawkunotnap 6ynu6, ywoby obbekTnap ynap y4yH apatunagu.

WMuBecTopnap kanutan Syaunma obbekTnapugaH donganaHysuinap ponuga
HaMOEH BYNULIN MYMKWUH. IHBECTUUMS haonusT CYObEKTI YHUHT KKK Ba YHOAH OPTUS

(OYHKUMANapuHn Sywmnd onnb 6opuil UMKOHUATUHM Bepaau. VHBecTUUmMa daonmaTu
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cybbeKTnapu Aaenat opraHnapy ToMoHuaaH SyinunraH TanabnapHu baxapuwu, kamaa

Mascafnu paeuiiaa kanuTtan SyuunmanapaaHd donganaHuwm 3apyp.

MHBecTnums aonmatM MHBECTOP TOMOHMAAH TaHMaHraH cokanap, Kampa
WHBECTUUMANAP capdraHuwm nosum bynraH mascagnap 6unaH, SbHW UHBECTULNS
obbektnapu buna 6ohnusgup.

HBECTULMANAPHWN WYHaNTMpULWL cokanapu, uwnab yiSapuiga WWTUPOKK Ba
capnaHuw mwnapura GUHOAH MHBECTULMA PAONUATUHUHT Synnaary 06bekTnapuHu
(hapsSnaLl MyMKUH:

- Xan§ XxyxanuruHuHr - Gapya TapmoS$napupary  SHrugaH — sipaTunraH - Ba
MOAepHU3aumManawTMpunrad  (sHrunaxrad) acocun (oHanap Ba annaHma
Mmabnahnapu;

- (paH-TeXHUKa MaKkcynoTnapu, uanaHuwnap, TabuMoT, KagplapHu Tanépnall Ba
SalTa TanépnaL;

- WHTennektyan fhoseun Gonnuknap, Myannmdrvk, UXTMpO, kawdueT kySysnapw,
Taxpnoa;

- Summart bakonum Sohosnap, Mmascaanu nyn xamhapmanapu;

- Bowsa Mynkuunmk obbekTnapu;

- MYIKUA KySySnap.

SoHyH Ba SOHyHMATNapga Tab$udnmaHraH skonmoruk Ba 6Gowsa Mebépnapra,
CaHuUTapus-rurueHa Tanabnapura xasob bepmainguraH, SpaTMAULWK Ba ULNATUANLIN
MYMKUH BynmaraH Bocutanap yd4yH MHBETULMSANAPHU MYHANTUPULL MaH 3Tunaam Ba by
Mwnap MHBecTMUManapHu capdnaw obbektn Gyna onmangun. ®ySaponap, KySysui
Luaxcrnap Ba AasnaTHW SOHYHWIA MaHaaTnapura nyTyp etkasaguraH uwnap ydyH kam
WHBECTULMANAP capdnall MaH aTunaau.

MHBECTMLMANAPHY Xanb aTuL Ba capdall cokanapura acocnaHmb MHBecTULms
(aomaT  0BbEeKTNAaPUHWUHT  TYPKYMUHU Ty  MYMKWH. WHBecTuums aonusaTu
06beKTNapu TYpKyMU MHBECTULMSANAPHM capdiaHu cokanapura GuHoaH Syinmaaru 1-un

yn3maga KypcaTunraH.
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1-un3ma

WNHBeCcTUUMS haonnsaTi 0BbekTnapyuHu TypKyMaL 10

Monussun WHBECTULMSANAP

obbekTnapu

Pean uieectuumsnap obbektnapu

[asnat Ba 6owsa Myrk aranapu
TOMOHWAaH ynSapunagurat
akuusnap, obrnurauusnap Ba

Summar- 6ako Sofosnap

STncoanétHuHr bapya TapmosSnapuaa
SHrugaH spaTunaguraH Ba
MOAEpHM3aUMsnaLLTMpunagmuraH acocumn

(hoHANap Ba anaHMa BocuTanapm

[JaBnat Ba 6owsSa aKuMoHep-
BaHknapura SynnnaguraH

Mascapsm xamhapmanap

daH-TexHWKa MakcynoTnapu, Kallpuer,
MXTUponap, M3naHuwnap, TabMUHOT,
SanTa

KagpnapHu TanMépnaw  Ba

Tavéepnaw

BaHk nenosuTnapu,
Te3aBpaumsana TMpuLL
obbekTnapy Ba boLSa Mynk4MnuK

obbekTnapm

‘hoanap, uHTennektyan 60AnMK-
nap, Kawduer, uXTupo, myarn-
nanuk kySySnapm (Hoy-xay), Taxpuba

praHI/ILLI Ba anMaluuni

Typnun Wwakngary Mynk4nnnkka ara

Bynuww KySySnapu

Ep, T1abuuin pecypcnap Ba 6Gowsa
MYIKYUIMK o6 bekTnapura ara 6ynu sa

(hondanaHuw KySySnapu

19 Bmuckue TLJL., Jemen B.H., Cmomsk C.A. Ouenka 2(EeKTHBHOCTH WHBECTUIIMO HHBIX MPOEKTOB: Teopus
u npaxtuka: YaeoHoe. [Tocodwne.-3-e n3n. Hcmp. u mom. -M.: Jlemo 2004.
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WHBecTuums paonuatuaa cokanapaaH 6upunHu éku byp HeutacuHW TaHnab onuw
KySySura WHBECTOPMapHWHI yanapu ara Oynagunap. YnapHu Key kum coka €k
NHBECTULMS 0O bEKTNApHM TaHMaLra Maxbyp aTa onmanau. Y éku by cokaHu TaHnawia
Ba MHBECTULMANAPHU MabiyM Bup cokara capdnallari SapoprapHu UHBECTOPIIAPHUHT
yanapu $abyn Sunagunap. MHBecTuums haonuaT cydbektnapu 6ynub Gup nHeectop,
bup Heyta Tapbupkopnuk Ba GowsSa aommaT GunaH LyhynnaHyBuM MLLITUPOKYM
WHBECTOpnap 6ynuwu MymkuH. MHBecTuLms haonuatnaary cydbektnap uHsectopnap
6ynnb, makanmun Ba 4eT annuk dySaponap, KySySun Lwaxcnap €ku [gaenat
kncobnaHagu. WHBecTMUMSNApHM amanra OWMpWWHKM 3ca, $abyn SunuHraH
BytopTManapHu 6axapyBumcu cuariaa, MHBECTOPHU ToNWMpU K acocnaa MHBECTULNS
(DAOTIMATUHU MWTUPOKYUNAPYU TabMUHIIAnaunap.

HBeCTULMS haonuaTHM amanra owmvpuLL y4yH ynap dySaponapHu Ba KySySun
LIaxcnapHu y3 Kokuwnapu bunax waptHomanap acocuaa xanb Sunagunap.

SoHyHnapra TasHraH konaa WwapTHoManap acocua HeecTiLmanapra ara 6ynu,
ynapdaH domngananuw Ba ywby daonusat Hatuxanapu 6yinya Sapopnap $abyn
SUnMLWHKM nHBECTOpNap, bowsa ySapo Ba KySySui waxcnap suMmacura TonwmupuL
Tyfpucuaa Sapopnap $abyn Sunuwnapu kam MymkuH. byHaait konnapaa maxoypust
raposu cucgatnga (MIHBECTOPHUHT MaXOYPUATUHW TabMUHIIALL) MHBECTOPHUHT MYSTKY
Sabyn SunuHagu. Faposra (hasaT $apara OnyBYMHMHT LLIAXCUIA MYTKW €KW TYNa XY xanmk
onmb6 Bopuw KySySura ara bynraH mynk Syinunagm.

WHBecTopnap MHBECTULWA HaTUXanapura, MHBECTULMSA 06bekTnapura ara bynu,
(honganaHuL, (hapMonuLL YnsapuLl Ba peMHBeCTopnaLl KySySnapura aragump.

WHBecTuums  paonuatugarn xapaénga cybbektnap ypracuga Oynagurad
MyHocabaTnap WwapTHoManap acocuga mysogusnawtupunaau. LaptHomanap Tysuu,
LWEPWKNAPHM  TaHnaw, MaxbypustnapHu aHuSnmaw Ba  6owsa  xykanuk
MyHocabaTnapuHu ypraHuw, ynap $abyn SunuHrad SoHyHnapra 3ug 6ynmaca, gasar
MHBECTMLMA (PaonnsaT cybbektnapu auvmmacuga 6ynagn. Kap WKkM TOMOHHWMHI
Kenuwysura GUHOAH, LWapTHOManap WUHBECTULUMS PAONMATUHWUHT yMYyMWA MygaaTmra

Ty3unaamu.
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Sabyn $unuHraH SoHyHnapaa WHBECTOPHUMHT $aTtop MaxGypustnapu 6op.11 By
MaxBypuaTnap Aasnat ugopa Ba Myaccacanapy onguaa baxapunuwm nosum 6ynumo,
SyangarunapaaH nbopatamp:

- WMHBeCTOpnap MHBECTULUMSANAp KaXMu Ba ynapHuWHr Mmanbanapu Tyfpucmuaa monms
opraHnapwra geknapauus TonwmpuLiiapy nosum.

- KanuTan SYWMNMLLHK amanra OLMpWL YYyH, Ternwnn pakbap Ba Maxcyc xusmat
OpraHnapv TOMOHUAAH pyxcaT OfIMHULLN Kepak;

- WHBECTUUMS NOWMMKACUHUHI CaHWUTapus-rrmeHa Ba SKonorvk Tanabnapra xasob
Bepuwm TYHpucnaa akenepTuaa xynocacura ara bynuiwim wapT.

tOSopnoa Sang SwnuHraHnapgaH Tawsapu, WHBECTUUMS CYObEKTNapUHMHT
MaxBypusaTnapura Syangarunap kam knpagw:

- BWXOOHaH pasobar SunuMw Ba SiKka KOKMMIIMKKA Saplwuv MyBOMSNAWTUPULL
TanabnapuHu baxapuiu;

- [paenar, pakbap xoaum Ba opraHnap TOMOHMAAH toKnaTunraH Tanabnaptu 6akonaiw
Ba ynapra 6yncyHuw;

- GenrunaHraH TapTMbaa OyxranTepsMK Ba CTAaTUCTUK MabiymoTnap, kampaa
KncoboTnapHu Ternwwnn ngopanapra y3 sastuaa etkasub 6epuLu.

BynapaaH Tawsapu MHBECTULMS (DAOTUATUHUHT Kap OUP MWITUPOKYNCU MAXCYC
MWnapHu Baxapuw y4yH nuueHsmsra ara Gynuwim nosum. JIMLEeH3ns onuw y4yH
Baxapuw no3um 6ynraH MWNapHW pydxaTu Ba ynapHW amanra owuvpuw TapTubu
MYMKUH Safap SOHyHuMnukga benrunaHaau.

WHBecTMUmsAnalwHMHT acocuin bocSnunapu Syangarnnapamp;

1 pecypcnapHu KanuTan xapaxatnapura aunaHTMpuL, SbHA UHBECTULMSINAPHH
aHu$ MHBeCTMLMA (haonnsaTn obbeKTNapura MHBECTULMANALL

2 Synmnrad mabnahnapHu kanutan SMAMATUHWMHE ycuwura anaHtupuw, 6y
WHBECTULMANAPHU MMPOBapA UCTEBMOSIU Ba SHMM UCTEBMON SUAMaTUHK onuw BunaH
KapakaTnaHaau:

3 KanuTan SuiAMaTUHKU ponaa KypuHUWMOA YCULLIW, SbHU WHBECTULUMANALUHWUHT

SKyHWA Mascagn amanra owupunagu.

1 http:www.gov.uz .- blz6ekucton PecryOimKacy 1yKymar canT;
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lyHwpoan Sunmb, GownaHfuy Ba skyHun OyfuHnapu Gupnawud, sHrn ysapo
BORNMSNMKHK ApaTaan; JapoMaa-pecypc-sSkyHUM HaTuxa (camapa), SbHU xamhapuL
XapaéHu SanTa TakpopnaHaau.

KanuTanHu yeuw maHbacu Ba MHBeCTULMANALL Mascaanaa amanra oLmMpunaeTran
nonunkanapAaH onvHaguraH gapomaganp.

Amanuétga nHeecTuumanapHuHr camapagopnuruim (UC) aHuSnaw yyayH gonga
MaccacuHuHT (®) uHBecTULMA Xapaxarnapura (VX) 6ynraH HucbaTu oouns kypuHuwnaa
OnMHaau.

HBeCTUUMS xapaxaTnapuHu dgomnga GunaH CONMITUMPULL XapaéHu LOUMMUM
paBuLLAa MHBECTULMANALL amanra owryHya $agap (MHBECTULMOH NOMMKAHWUHT BusHec-
pexacu nwnab umSapuw gaspuaa), HBeCTUUMANaLL Aaspuaa (06bekTHK Sypunuim
[aBpuaa) Ba MHBECTULMANALLLAH CYHT (AHr 0BbekTAaH honganaHuw aaBpuaa) 4aBoM

aTam.

2.2. UHBecTnuma chaonuaTy WyHanuwnapy Ba Waknnapu
MHBecTvUMS  (haonuaTMHKM  Talkun  aTMwaga  Kap  Gup  Mynk - aracu
MW OUNaPMOHMKHY, TAABUPKOPNNKHU MOKUSTUHM YySYp aHrnaraH konga v puTULwm
nosum. iueecTnums aonustv bunaH WwyhynnaHyBuM Myrk aracu Te3 yarapyByaH 603op
MSTUCOAMETH Ba YHUHT KYNSMppanu MyHocabaTtrnapuHi kap TOMOHIama aHrnan bunuim
N103uM. MIHBECTULMA haoIMATUHM FopUTULLAA USTUCOAMI axBopoTra TaHNaHraH coka oup
OyTyH MSTMCOAMET Ba MamrakaT MUSEcuaa MapkeTuHr Gunumnapura ara Gynuwm
anokuga akamustra ara. YyHku GapSapopnawimaraH uSTMCOAMETAA MHBECTOP Nyn
Myomanacw, Monus kpeaut Ba OaHknap, Conus CUEcaT MOKUATUHM YySyp Bunman
TYpnB, UHBECTULMS (DAOTUATUHI TaLLKUN 3TULL TaBakkanuunuk dunad 6ohnus 6ynmo,
Sucsa gasp numgarv HSMpo3ra yupatlu MymkuH. bo3op MyHocabatnapu puBoXnaHraH
eTYK XaMuaTaa HBecTUUmMs dhaonusati Syunaary nyHanuwnapaa onud opunagn:
- (bySaponap, Aasnatra Sapawunu 6ynmaraH KopxoHanap, Xyxanuk accouuaumsnapu,
XaMoa Ba YPTOSIUK Xyxanuknapu kamga amoa MYMKYUAWMrM acocuia TaluKu

3TUNraH ANHUK TalWKUNoTnap, Hofdasnar KoOpXoHasnapu Ba Myaccacalsiapu TOMOHUAaAH,
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- JaBnatHn MabMypuin Ba 6owsapys BynuMHManapw, TawkunoTnapu Kamga gasnart
KOpXOHanapw Ba Myaccacasnapy TOMOHWAAH;

- 4yeT an doySaponapm, Xxycycui dompmanap, accoumauyusanap, KomnaHuanap sa KySySwuit
waxcnapu kamaa bowwsa gasnatnap TOMOHWAOAH;

- §yLLIMa KOPXOHa KYPUHULWIMOA Makannin Ba YeT an pySaponapu, KySySuit waxcnap sa
nasnatnap bunaH kamkopnukaa.

MynKUMnuKHW ~ TypM  WaKMNapuHU  PUBOXNAHUWK,  Tagbupkopnuk  Ba
NWOUNAPMOHNKHI Aynra SYMUnnLK, XakoH nStucoaun anoSanapu Tapassui atuwm,
SylwMa KopxoHanapHu nSTucoanéTH 6apSapopnallTMpuLLAa PO OPTULLM MHBECTULMS
(aoMATUHM TyNa TalKWi 3TUW YYyH 3apyp OynraH WMKOHWSTNApHU spaTagu.
MyrKYUIMKHWHT TYPAKM LWaknnapy Byxyara kenuwu, y3 Hasbatuaa TagbvpKoprMKHUHT
PUBOXMAHULLIW, YET 3 KanUTaNMHKUHT KUPKUO KeNuULIN MHBECTULMS PaoNMATUHI TaLLKWI
9TULW MyHanMLLNapuHu kam aHnsnab bepaau.

WMHBecTuums haommatn TypT acocui MyHanuwnapga 6up-bupura 6ohnus
BynmaraH Konga, Typnu Xun Mynkgopnap ToMoHugaH onub 6opunaaun. MHeectnums
(HaOUATUHN TaLUKWUI STULWLHUHT By MyHanuwnapu y3 HasbaTtuaa Oup Heva Tvn Ba
Luaknnapaa amannétra Tatbus atunaau.

Camapa éku gapomag KentupaguraH Mynkuii Ba MHTennekTyan bonnuknap, sibHu
WHBecTUUMANap Synmaaru Wwaknnapaa 6ynuwm MyMKuH:

- nyn mabnahnapu, 6aHknapgary mascagmv xamhapmanap, nainap, akuusnap ea
bowsa Summatbako Sofosnap;

- kapakatgarn Ba kapakatga 6ynmaraH mynknap (6wuHonap, MHWwootnap, acbob-
yCKyHanap, kamga bowwsa mogauin bonnuknap);

- Myannugnuk KySySu, HOy-xaynapZaH Talkun TonraH MYRKOOPSMK KySySnapw Ba
Bowsa nHTennekTyan Gonnuknap;

- ep Ba bowsa Tabumin pecypcnapgaH onganaHuw KySySnapu kamga MynKYUmK
kySySnapw;

- bowsa Bonnuknap.

MHBeCTULMANapHUHT $aia aTUNraH Typnapu Ba Waknnapu acocuaa TaadbupKopnuk,

nwobmnnapmoHnuk Ba boLuSa gasnat TOMOHMAAH TabSuSnaHmaraH aonusarnapHi 6apya

36



WHBECTOpPNap TOMOHMAAH amanuii paeuwaa nynra Syiuw, mabnahnap capdnail Ba
yrnapHu amanuétra Tatou$ aTuw Yopa TagbupnapuHUHT UMHUHAMCK WHBECTULMS
(haonuaTuHu aHrnaragu. bosop ustnucoaméTnaa nHBecTMUMs aonuaTuHm ysaponap,
KySySui Laxcnap (KopxoHanap, pupmanap, akUMoHep xamustnapu Ba bowwsa tungaru
MYIIK dranapu) Ba fasnart oputagu. IHBecTuums haonuatuHn nynra Synmiga kap eup
MYIIK aracu, GupuHuM HasbaTaa y3 MaHdaaTuHK ky3nab sroHa mascadra, sibHu hoiga
ONULL Ba camapara 3puLWULLHK pexanaluTupaau.

bosop wapontnaa nHeeCTUUMS haonNUATUHN KEHraNTUPKLL Ba PUBOXIAHTUPULL
nwobunapmoHnuk Ba 6owsa aonusTnapuHn SanTtagaH Tuknawra Sapatunrad. by
bopagar acocuin masScag MHBECTUUMS haONMUATUHW TalKUn 3TUO MSTUCOANETHM
nHSMpo3daH ommb unduw, yHu HGapSapopnawTupuw, ayHé Gosopura kupud GopuL,
KaKOH XyXanuk anoSanapuHu MycTakkamnaw Ba akonvm TypMyl [apaxacuHu
SXLumMnaLuamp.

Bo3op usTncoaneéTnaa HBeCTUUMS GaonUATUHN MOUANALLTUPULL MHBECTOPNAP
TOMOHMZAH MONMSBMA pecypcrapHu xanb Sunuw nynu bunaH kpeauTnap aBaswra,
MyoMmanara, SOHyHuunukga GenrunadraH Konga, Summatnu Sohosnap Ba 3aémnap
ynSapuwl kucobura onub Gopunagu. [JaBnat MynkuHU Xycycuinawwtupuil Tycannm
MamnakaT MuSécuparn wmaHbanap Tapkubuga mabnahnap kamainmb Gopuwm
KysaTunmoSaa. AKCMHYa Typiv MyNK dranapyvHuHr Mabnafnapu, sHrMgaH Tallkun
aTUNAéTraH HOHANAPHMN YIyLLK, YET 3N UHBECTULMANAPUHIUHT MuSgopn opTub Gopaau.
Anbartra, by bopaga kap Gup MamnakaTHUHT UHBECTULMS CUECATU Kan SUITYBYM PO JTHU
yWHangu. ViHBecTuums MaHbanapuHu Talkun aTMWAA MamnakaT USTUCOANETUHUHT
BapSapopnurin, MuUnnuiA Bantota OUPRUTMHM KOHBEPTPNaHWLIK, Tawsu nSTUCoann
MyHOCabaTNapHUHT PUBOXMAHULIK, aKOnW IKTUEXMHWM Wwnab umnSapuw kucobura
SoHaMpunuwK Ba bowsSanap MykuM ponb YHaNOK.

HBeCTMUMA DaonUATUHM MYBOPUSIIALITUPULLIHUHT MYKUM WyHanuwwnga Synam
LapouTtnap spatuiura SapatunraH. ABBanamoop, MXTUMOWIA PUBOXMIAHTUPWULL, MWNab
YNSAPULIHW TEXHUK XUKaTAaH TaKOMUNNALWTUPULL, SHIUAKK Ba MXTUPONapHW Tatons

aTWW acocupa wxTUMouin TanabnapHu SoHaupuwra Sapatunrad. by Gopaga
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MYBOOUSTALUTUPUILHA - TalKUA  3TULL  MHBECTULMA (DAONUATUHU  LIAPOUTIIAPUHM
aHuSnaw nynu bunax kamaa Aaenat MHBecTUUMANapuHK 6owsSapui bunax Gupra onmod
bopunagn. [laBnaT  TOMOHMAAH  MHBECTUUMS  (PAONMATM  LUIAPOUTRAPUHM

MyBOobuSnaLuTUpnL bup Satop Tagbup Ba YopanapHu Synnall Ba Kaétra Tagbus atuw

Hermsuga amarnra OLWVPUNNLLK Ky3aa TyTUnaau.

KyxokaTaa kypcaTunrat Yopa-tagdupnap $yitmgarunapaaq ubopar:

- conménap TuauMuHK SynannawTupuw. Conus cydbektnapu, 06 beKTNapuHu kamaa
YHUHT MuSgopnapvtmn Tabasanall Ba eHrunnuknap 6epui;

- amopTusaumusa cuécatuHu TybaaH yarapTupuL, Wy XymnagaH acocuil dhoHanap
amopTM3aLMaCHN TeanawTupuw (MSTucoamét cokanapu, 6abau TapmosSnapw,
acocwui poHanapHuHr Sucmnapu, acbob-yckyHanap Typnapw 6ynnya tabasanatraH
Koriga aMopTM3aLmMs SHIVAKKNApW YypHaTunaam);

- aipum MmuHTaSanap, Tapmosnap, uwnab yuSapuiunapHu PUBOXMAHTAPULL YYYH
notaumsanap, cybecuamanap, cybseHumanap, brogpxeT ccyganapy opsany MonusBniA
€paam kypcaTuL;

- KpeauT cuecaTuHu, JaBnaT MEebEPK Ba aHAO3aNapuHK, siKka KOKMMIMKKA SapLuu
TagbupnapuHu amanra owmpuil. [asnat MynkuHW, Wy XymnagaH TyraTunmaraH
SypunuwnapH1M Xycycuunaltvpuw (gaenaT TacappydugaH uuSapull) kampaa
BakonapHu TawKKn 3TULL CHEcaTk;

- ep Kampa 6owsSa Tabuuin GonnuknapgaH onganaHuw LuapT-WaponuTiapuHu
aHusnaw;

- MHBECTULMS NIONMKaNapUHN TEKWMPYBOAH YTKa3WLL .

ByryHru kyHaa toSopuaa Sang atunrad Tagoup Ba HopanapHu Kaétra Tatbus sty
mascaguaa pecnybnukaga by 6opaga 6up Heva SoHyHnap Sabyn SunuHam. Adcycku,
WHBECTUUMA (PAOSIMATUHM  TYNa-TYyKUC paBuwga MyBO(MSNALUTUPULLHM  MabiiyMm
06bekTVB Ba cybbekTMB cababnapra kypa xopui atunuwum SunnH 6ynmosaa. AnHusca,
WHNAUMS KyyalraH Aaspga, Kamga sHru GaHknap TUsWMK Byxyadra Kenaétrad
KapaéHaa kpeanT cnécaTtuHn 6o3op MyHocabatnapura mocnawmiwm ofup 6ynmosaa.
MycTtadun mamnakatumus y3 KpeauT CUEcaTUHW opuTUW Byiinya Taxpubacuanuri,

Kamaa yHU amanra owupuLL, STUCOAMETHN 3audnalurad 6up gaspra Tyhpu Kenuu
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MyHocabaTtn bunaH gespnu Tabeup KypcaTraHuda nys. Monms cuécatuHu rprusuga
Wy XymragaH conuSnap TUSUMUHWM TakOMUAMaLWTUPUWAA Kam aHyarMHa wwnap
SunuHMwK no3um. bosop MyHocabaTnapu puBOXNaHaETraH AaBpha, MHBECTULMS
novunKanapuHu akcnepT13anawl cokacuaa kam Taxpuba nysnuru Tycannu, KyanaHra
camapara apuLunL Tyna-Tykuc TabMUHNaHraHnya nys. MynkHu gasnat TacappyduaaH
ynSapuLLga KaMm aH4yaruHa Myammonap eunmnuLLmn nosum. Pecnybnvmkamusga HBeCTALNS
(haonMATUHU MyBOUSNALLTUPULLAA AaBNATHUHT 9bTUBOpK BupnHumn HasbaTda Sang
SunuHraH myammonapHu baptapad atuwra Sapatunuiwim 3apyp.

HBECTULMANAPHWN WyHanNUWNapuHX aHuSnawaa Masxyd OynraH BasusTHU
kncobra onuL, Y36ekncToH MSTMCOAMETUHM SaitTa Sypull, YeT MamnakaTtnap bunaH
ano$anap myctakkamnaHuLLw, xakoH 6o3opura y3 MakcynoTu GunaH YuSuLLHK acocui
Macana Sunub onuw noaumanp. WU8tncoaméTtHm BGapSapopralTupul Macanacu
WHBECTULMSA (PAONMATUHM TALLKUN SUITULLHX MaBXyd MOAAMIA Ba MOSIUSIBUW pecypcrap
bunan 6ohnaHraH komga ommb 6opuwHWM Tanab Sunagum Ba Mwnab unSapuu
WHBECTULMANAPWUHW 3HT 3apyp OyrraH TapMoSnapH1 pUBOXMAHTUPULLIA SapaTUIILLKHK
Tad030 atagu. by 6opaga anHuSca naxtaumnuk GunaH 6ohnu$ GynraH Ba Tamép
MakcynoT uwnab uuSapaguraH KOpXOHanapHu puBOXIAHTMpUWra 3bTUOOPHY
Ky4ainTMpuLL 3apypamp. Y36eKMCTOH LaponTiyaa HBECTULMANAP SHIW TEXHONOMSNAPHI
yanawTtupuiira, Kamga HamyHaBMW MalluHa, acbob-yckyHanapHu kupub kenuwura
SapaTtunLLK Xyaa kam camapanuamp.

STcoaméTHu nHSMpo3aaH YnSapuwaa, yHu bapSapopnaltupuilaa, kamaa tkcak
[apaxada  PUBOXMAHTMPUW — Ka€TWM  Macana  MHBECTUUMS  (DaonusTUHW
MyBObMSnaLuTUpuLLaa Synmaary casonnapra xasob bepuuanp: kanutan Syuunmanap
cnécatn SaHpait onub GopunuuKM NO3MM; AaBnaT KOpXOHanapw Ba TalLKunoTnapw
TOMOHMZAH WHBECTUUMANAP SaHaal KaxM Ba HMcOaTnapha ysnalTupuUauLK Kepak;
bowsa Mynk4uMnMK LWaknnapugary KopxoHanap WHBECTUUMSNapUHW HuManapra
SapaTuluK Kepak; YeT an uHBecTUumsinapu dupuHun Hasbatga Sancu TapmosSnapra
SaHpan kupub kenuwm 3apyp Ba bowwsanap.

MHBECTULMS (DAONMATUHM amanra OWMPULLHK MYKAM LuapTtrnapuaaH 6upu

Myomanaga OynraH nyn OWPNUTMHWHT  SaapCU3NaHWUWMHU - ONAWHW - ONULLAMP.
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MHBecTMUMA baonuaTMaaH OnMMHaguraH camapaHu  Kynautvpuw  mascaguia
WHBECTULMSANAP KaXMWUHWM, WyHanuWapuHu Ba MaHGanapuHu aHu$naw mascapra
MyBopuS Gynagm. Ly 6Gunan Bupranukha SHMM MOMMANALWITUPUL, KpeauT GunaH
TabMuHNawW, 6akoHn  Taknun - Sunuw,  comm$Sa  TOPTUL  TU3MMITAPWUHM
TaKOMUNIAWTUpUWAnMp. Tapkubuin ysrapuwnapHW yTkasuw Mascagupa Yet an
WHBECTOPIAPY Y4YH CUECUM, USTUCOAMMN Ba MXTUMOUI LLAPOUTIIAPHU SpaTuLL, ynapHu
SyaunManapuHn gasnat TOMOHMZaH cyfjyptanall, Typav uMTuésnap bepuw Mykum
kucobnaHagw.

Bosop WHpaTapknbu puBOXNAHUWIKM MHBECTULMANAP 6030pUHM  TaLKun
aTunuwmra onub kenagu. by aca y3 HaBbaTUha AaBNATHUHI MapkasnaliraH kanutan
Syaunmanap cuécaTura yarapuiwnap kuputagu. Typnu MYMKYMIMKHW LUaKnaHuw
MyHocabaTti GunaH gaBnat MHBE CTULMANAPUHIHT YAYLLKW, YNapHUHT KaXMuaa aHYaruHa

nacasign. bowwsa mynk Typnapu 6yinya MHBECTULMANAPHWHT KaXMM 3Ca KECKWH Ycaau.

2.3. UHBecTnuMA KapaéHu

HBeCTULMS XapaéHu — nyn Taknud Sunysyunap (BaStuHya by mabnahnapraara
6ynraHnap) Hu nyn Tanab $wnaétraHnap (ynapra 3KTMEX cesaéTraHnap) GunaH
yypawwTMpuw MexaHusmuaup. Vkkana TOMOH ogataa MOSUSIBUA MHCTUTYTNapaa €ku
Monussuii Bosopga ydpawagunap. Adpum BaSTAa, XycycaH Mynkuid Switmatnap
(MacanaH, kyymac Mynk) GunaH OMTMM MM30naHraHga COTYBYM Ba Xapuaopnap
beBocuTa Myomanara kupuwagunap. Monuseuin MHCTUTYTNap — MacanaH, 6aHknap Ba
ccyaa OMOHAT accoumaumsnapu — ogataa oMoHaTnapHu Sabyn Sunagunap Ba KenuH
nynHu  kpegutra  Oepagunap €ku  BowsSa nyn  OunaH  mabnahnapHu
nHBecTUUmMAnangunap. Monusenin ©o3opnap — MOMUSBUIA pecypecriapHu Taknudg
SunyBuMNapHK Ba ynapra aKTUMEX ce3aéTraHnap oaatda poHa bupxanapura yxiai
BOCUTauunap épgamuaa Gutum Tyauw yuyH GupnaluTMpuLl MexaHuaMm kncobnaHaam.
Akumanap 6o3opu, obnurauusnap 6osopu, aykumoHnap 6Gosopu kabu MonUSBMiA
Bo3opnapHuHr SaTop Typnapu 60p. YnapHUHT yMyMU XyCYCUST MOMUSIBUA BOCUTAHM
Bakocu Typnu konaTnapaa Tanab Ba TaknuHU MyBO3aHaT HySTAaCUHU TONULINKKAAAMP.

[Japomagnuiuk, TaBakkanuuivk, UHnaUmanap, yHeaarm Typnu Basusdtnap kasuaa
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SHrM axbopoTnapHM 3bfIOH SUMHUWK Tycbanmu Tanab Ba TakIMd HWUCOATUHMHT
yarapuLn SHIrM MyBO3aHaTHU €KW SHIM 6030p BaKoCKHM YpHaTUMLWLKIa onnb kenaau.

2-4n3magia MHBECTULMA XapaEHUHWHT akC STTUPUNMLLIN KenTupunraH. YuamagaH
KypUHULWMYA NyN  pecypcnapuHn  Takmud SwunaeTraH Wwaxcrnap YHra aKTMeX
cesaéTraHnapra MOUSBUM MHCTUTYTNap, Monuasun 6osopnap opsSanu eku TyhpuaaH-
TYHpu Gepuiln MymKuH. MomsBuin MHCTUTYTNAp Monuaeui 603opaa Tanab TomoHuaa
Ba Taknudg TOMOHMAA Typub MWTMPOK 3TUWKM MyMKUH. Monuseuin Bo3opHu Sucsa
MygaaTnu cektopu nyn 6o3opu geb atanaau, y3o$ mygaatnmcy aca kanutan 603opu
neb atanub, ynaa doHa bupxacu ypHu canmosSnuamp.

WHBecTUUMS Xapa€HU MWTUPOKYMNapu. MHBECTUUMS Kapa€HUHWHT  BoL
MLWITMPOKYMNapW — AaBnaTt, KOMNaHusnap Ba Xycycuit waxcnap 6ynu6, ynapHu kap bupu
WHBECTULWMS XapaéHuaa Tanab ToMoHuaa, kv kamaa Taknud TOMOHWAA TypuO MLLITUPOK
STULIN MYMKMH.

Oasnat.Mxponsa KOKUMUSTUHW Kap Oup pdapaxacura Y3  (aonnsaTUHK
MOnuanawTMpuwWwra katra musgopga nyn kepak 6ynagu. Yw6y caonuat makrab,
KacasixoHa, Typap ounap, kaTra uynnap kabu wXTMMOMA MHWOOTNApHKU Sypuura
captnaHaétraH kanutan Synunmanap 6unax 6ohnusaup. KOSopugari nonukanap Typnm
KypUHULWAArKM y30$8 Mygaatnu Sap3 maxbypustnap — obnuraumsnap yusapui nynu
bunaH monusnawTtupunagw. Nynra 6ynrad Tanabxu 6owsa maHban 6ynub gasnaTHu
KOpUN AKTMEXNapKU KucobnaHagn. MacanaH, xykymaT conu$ KypuHuwuaa paenart
6lopKeTV JapoMaanra TynaHraHra $aparanaa kyn xapaxat SUnui MymkuH. Exu, Wwakap
KOKUMUSTA XOpWid haonuaTn ydyH nyn kepak OynraH konpa OwomkeTra conusnap

TynaHMaraH konatnap 6ynmium MyMKuH.

41



WHBecTUUmMANaLL xapaeHun12

2-4n3ma

MHBECTULMS XXapaéHU ULLITUPOKYMNApK

[asnat

Komnanusnap

Xycycun waxcnap

Monws 6o3opu

12 Koxyxap B.M. Ilpaktukym omeHka MHBecTHIHMI: YueO mocobwme. -M.: M3n. Toproas koopmaparms. Jlamxka.

2005.
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UeT an kopxoHanapw Sywwma kopxoranap Makannuit uHBectopnap

YCTYH fapaxaga KoKUMIMKNap Y3 aKTUEXnapuHu Sucsa mypaatnm obnuraumsnap
ynSapuL épgamuaa monuanawtupagunap.

Apum BaSTda WXPOWS KOKUMWUSATU wupopanapu NynHu Taknudg Sunyeumnap
TOMOHMAa $aTHawagunap. Macanan, wakapga mabnym Bastra kenub SaHgangup nyn
cymmacu 6ywab Sonca, yHu xopun kucob paSamupa ywnab TypmacgaH, wakap
kokumusT mabnahHu Sucsa mypaatnm monussuini 6osopra Syponnapra $yinnb npapomag
OnMLINapu MyMKWH.

xpounst KOKUMUATU MaopanapuHU MonusBMA Mabnafhnapra aKTUEX Cce3aeTraH
TOMOHAA Ba TaKnudg) TOMOHMZA MOSMSBWA MHCTUTYTNAp Ba monusieuiA 6o3opnap
KonaTtura Kyunu Tabeup Kypcatagu. AKcapusT konnapaa gaenat — nyn mabnannaputu
ncTebMonuMenanp, SbHi y mabnaf 6epuwra SaparaHaa kyn mabnahHu uwnartagu.

Komnanuanap. KynruHa komnmaHuanap LwaknnapugaH SabTui  Hasap Y3
(DAOTIMATUHI IOPUTULL Y4YH WMPUK Monus mabnafnapura myktox 6ynagu. Wxpous
KOKUMWUSATW mpopanapu CUHrapu, yrnapHu MONusBWA 3KTMEXTapu y30$ Ba Sucsa
Mmyodatnura 6ynuHagn. Y308 myagatniv MaScagniapHuM  amanra  OLUMPULL  YYyH
KOMMaHusinapra 3asognap Sypuvwra, acbo6-yckyHanap Ba MHLWOOTNAP ONMLUrA, SHIK
MaKCynoTNapHu ULWMALL Y4yH Nyn kepak 6ynaau. Sucda myamatnm axTnéxnap Tosap
3axupanapuHu TabMuHNaL, gebutop SapanapuHu Ba 6oLwsSa xopumn xapaxaT SonnaLu
sapypaTnapugaH tosara kenmagu. Sucda Ba Y308 MyamaTiM  SKTMEXMApHM
MONMANALITAPULL  YMYH KOMMaHWsSNap Myomanara Typnau xun $ap3 Summatnm
$ofo3napHu Ba aKuMsnapHn uudapagunap. SauoHku ynapaa Ba$THYa opTudya myn
Mabnahnapu nango 6ynca, ynap nynnapHu bowsanapra taknud Sunagunap. Amanga
KynrnHa WMUpWK KoMmauusnap Hasa nynnapuHu 6owsSapuwHu ¢aon Ba Mypakkab
CTpaTernsacuHu amanra owmvpaguniap Ba Sucsa myoaativ SuMmaTtiv SohosnapHUHT
acocui xapugopnapw kucobnaHagunap.

[aenatra yxwab komnaHusnap ymymaH nyn mabnahnapusu cod xapuaopnapu

kncobnaHaau.
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Xycycuin waxcnap. Xycycun Luaxcrnap WHBECTULMS XapaéHura Typsm ycynnap
BunaH: macanaH, oMoHaT Kucobnapra nyn xounawTtupuw, obnurauus Ba akuusnap
coTnb onuw, cyfypta nonucnapn onuw 6unad nyn etkasub Gepuwnapyn MyMKUH.
MonusiBuiA SyponnapHu TaHnaw KynrMHYa Xygasm opavn Basudga amac, y skka
WHBECTOP Y3 onaura SaHgan mascag SysétraHura 6ohnus. MNyn mabnahnapura xycycui
LaxcnapHuHr Tanabu acocaH MynkHW, ofdaTthaa Y aBTOMOOUNb Xapui SWIULLHKM
MONMANaLITUPULL Y4YH 3aéM Luaknura ara 6ynagu. Bakonanku, yHaai Tanabxm musgopu
Kyda KaTtTa, Xycycun Laxcnap — nyn cod etka3ub 6epysunnapaup, bowsaya Sunmb
anTtraHga ynap UHBeCTUUMs XxapaéHura onraHura SaparaHga kyn 6epagunap. [lasnat Ba
KoMMaHusnap nyn mabnahnapuHuHr cody xapuaopnapu kucobrnaHap akaH, Xycycun
WHBECTOPMAPHUHT USTUCOAWIA YCULW Ba PUBOXIMAHWULLHM MOSUANALLTUPUL YYYH Nyn

eTka3nb BGepuiwaars ponu xyaa canmosSnmanp.

2.4. UuBecTopnap tinu

WuBecTopnap Tvnu. kK1 TMnaaru nHeectopnap 6op: ynap MHCTUTYLMOHAN Ba sikka
WHBecTopnap.13

WHCTUTYUMOHaN MHBeCTopnap - Mytaxaccucnap 6ynub, ynapra 6eroHanapHuHr
nynuHu BolwSapraHun yuyH kas Tynangunap. YnapHu MonvsiBuia Myaccacanap, MacanaH,
baHknap, cyhypta KOMmaHusinapu, y3apo Ba MeHcus doHanapu, Kamga Wupuk
HOMOMNUSBUIA Kopriopauusnap, ampum KonnapAa XyCycun Liaxcnap ennangunap.
MonusBMA MHCTUTYTNAP Y3 OMOHATYMnapura SXwuriHa AapoMagHW TabMUHMaLLra
kapakaT Sunub katTa CymmaHu WHBecTUuusnangunap. MacanaH, 6aHKHUHI TpacT
BynmMmMu yHra nwoxund Tonwmpunrad mabnanra eTapnu gapomMag Tynaluy no3um; KaeTHu
cyhyptanawl KoMmmaHusicu Muxosnapra, kamga Muxo3 BadoT 3TraH Kkonatnapaa
YNapHWUHI  Mepocxypnapura Ba onyByunapura cyfypta MykogoT TynanguraH
napomagHu Tynawra cyhypta 6agannapuHu mHBecTuumsnaw no3uM. CaHoaT Eku
caBfora yxiial HOMOMNMSBUI KOMNaHWanap Kam KynuHya opTtudda nyn mabnafhnapura

ora bynagunap, 6yw nynnap gapomag KenTUPULLK €KW XOpWiA onepauusnapra Ba

13 Koxyxap B.M. Ilpaktnkym omeHka MHBecTHUHil: Yueb mocobue. -M.: U3 Toprosas xoopmapanus. Jamka.
2005. 77 c.
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nctnsbonra kanutan Syaunmanapu TanabHu Sonnawra épaam 6epuil yuyH OMoHaTra
sysgunap.

fkka MHBECTOpNap y3 MOMMUSBMIA MaHaaTnapu Y4yH Laxcuin mabnahnaputu
Tacappyd atagunap. Akka MHBECTOP KyNMHYa HadpaSara YnsSaHaa EKM YHUHT OUNACKHY
MonusaBWiA GapSapopnnruHn TabMuHNaLWaa aapomas MaHbau Oynuinuri yuyH Gy
TypraH nynnapu Qonga KentmpuwugaH Maddgaatgopanp. fkka MHBECTOpPRapHUHT
Kynuunuru dpasat Lwaxcuin SummaTnm Sofosnap nopTdenuHm HuMa BunaH TynanpuLL ek
LUaXCuUi neHcnst PoHAMHU SaHOan TabMUHMallra usnaHuw bunax 6aHg Gynagunap.
KaTta cymmagaru nynnapHu Syumwm MymKuH 6ynraHnap WHBECTULMSA cokacuaa kacbun
Tanéprapnnkka ara Gynmaranmvknapu Tydannu y3 mabnahnapuHn 6GowwSapuiiHm
WHCTUTYUMOHAN WHBecTopnapra, macanaH, GaHknapHu TpacT 6ynumnapura €k
MHBeCTULMsANap 6ynnya manakanu macnaxatyunapra Tonwmpagunap.

MHCTUTYLUMOHAN Ba SiKka MHBECTOPSIAP Y4YH acOCHiA UL TaMOUMIINapK AroHaaup:
TYHPU MHCTUTYLMOHAN MHBECTOPNap odataa nyn aranapu HOMUAAH aH4varmHa WMpUK
cymmanap bunaH uw Sunagunap, WyHWHT y4yH ynap toSopu Manakara ara bynagunap
Ba Mypakkab Ba HO3WK ycynnapHu Synnangunap.

HBecTuumanaw. Maxcyc TaHnaHraH Monuseuie Syponnapra nynHu SUUMaTUHM
Kynantupuw €ku mxobuin gapomag onuw mascaguaa XOWNMalTUpULW XapaéHWHM
nHBecTMUMsnaw aeb atanagu. Yw6y aonuat kaTtta uStucoauin akamustra ara, y
MaHTUSUI KETMa-KeT xapaxaTnap cudatnaa baxapunnwm MyMKUH, YHUHT HaTUKacK aca
fapomag onvw kucobnasaau. KenHrm Badtnapaa 6up Satop SHrunvknap KUpUTURANKA,
ynap WHBecTMUMsNallHM pahbaTtnaHTMpagm Ba  YWOy jKapaéHHM aHYarmHa
MasSbynnaHTupagwm.

MHBecTUUMANalwHmM mxoaun akamuatn.  MSTucoanétHn aman Sunuiwim sa yeuLum
[aBnaTHNM Ba KOMMaHWUSANAPHW, LWYHUHIOEK XYCYCWiA WaxcrapHuHr ycub Gopaétra
TanabnapuHn monusanaw yd4yH SaHyanuk nyn mabnahnapuHu eHrun xanb Swmvwra
bohnus. MacanaH, arap unoteka 3aémnapuHn ULWOHYIK Bynmaca Kyn4nnuk yin cotmo
ONUW WUMKOHWsTUra ara Gynmac agu, 3aém Mabnahnapucus yinap Sypunuwmn Ba
Sypunuw awwbeénapu nwnab yndapuwga xyaa kam uwym 6aHg 6ynap agu. LWyHUHE yyyH,

arap Kydmac MYMKHWHI Kacdonatcus KpeauTrnawl Kaxmu kamaica, nuposapauga 6y
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MamnakaTga yMymun uStucoamn haonnukHn nacanuumra onub kenrax 6ynap agu: oy
TYWYHAPNKW, YyHKM alHaH nynnapHu masbyn Tacappyd Suna onuwmM MyMKUH
Bynrannapra ynapHv onuw eHrmn bynca, yHaa MSTUCOAMN YCULIHMHT 3apyp LUapOUTUHN
TabMuHNaraH 6ynyp agn. Kamon xycycuit Wwaxcnap nynnapHu etkaan Gepysunnap
6ynmb kucobnaHap oKaH, faBnaT Ba KOMMaHWsnap ynapHu cod xapuaopnapu
KncobnaHagunap, MHBECTULMSANALL XapaéHu XKyda canmosSnu HaTuxanapra ara 6ynau.
HBecTMLMa MykodoTH. MHBECTULMANapra Zapomag eku honaa, Xopuii fapomas
ékn SyannraH mabnahnapHu SMAMATUHUHT yeuWwK cudatuga ONMHULLK MYMKUH.
MacanaH, OaHKHMHI OMOHaT Kucobura >XOWnawWTUpWUAraH nynnapu MyHTas3am
kncobnaHaguraH doonsnap Wwaknuaa xopun gapomas 6epaau, wy Gunad bup nantaa
By TypraH ep MangoHu cotmb onuwra Syunrax nynnap, yHu COTMG onuL Ba COTULL
opanuiugary BaST MobaiiHMga ep MangoHu SWAMATUHWMHT OPTULIM KYpUHMLLIKMAA
napomap kentupaau. Mabnahnap myktox 6ynaéTraHnap kumga ynap optusya bynca,
Xanb Sunuwnapu MyMKWH, apomag €ku onga nyn etkasud GepyBUMIAPHUHT
TaBakkanuHu Sonnawm nosumM. Copaapos Sunub anTraHaa MHBECTULMANALL XapagHu
Bup TEKUC KEeTWWMW Yd4yH nyn eTka3ub BepyBumnap MyKodhOoT ONMULLKM FO3WUM, Nyn
xapugopnapu aca ywby MykogoTHW TabMuHNawnapu nosum. Mykodot mudécn Ba
waknu Summatnu Sohoanap 6unaH Gutuwysnap xunma-xunnurura 6o[nus.
WMHBecTMUMsNawaa xapaxatnap keTma-ketnurn. Amanga MHBecTUUmMsnalira
XWnMa-xun éHpgawysnapaaH onganaHunagun. YnapaaH oupn aHuS mascagnapra
SpULLMLLITa MYHANTUPUNTaH XapaxaTnapHu YySyp pexanawtupuilaaH nbopar. bowwsacy,
Sapama-Saplwu énpawys 6ynub kapakatnap TacoguduaaH nbopat, yHaa Sapopnap
MHTYMUMSA acocupa Sabyn SunmHagu. Taxpuba Kypcatuiumda masbyn eéngoluraHga
HaTWxanap opatda toSopu 6ynaaw. LLyHWHT yuyH MHBECTOp dacTnab pexa Tysuwiu,
KeH yMyMUiA MOnusBUIA Mascagnapra MyBoguS MHBECTULMS LACTYPUHK BaxapuLuu
Kepak. YHOaW [JacTypHM amanra OLMPWLL HaTuXacu TaBakKanMKHU SOHWSapnu
[apaxacuja MymxannaHraH AapomagHu  6epyBuM  MHBECTUUMS  NOPTESIUHM
LWaKNnaHTMpuw nosum. iHBectuumanaluga acocuin 6ocsnunaphu Sucsava ncoganabd
Kypamu3 YyHkM y Gusra kKoHuenuusnapHu, SyponnapHu Ba ywby xapaéHHu anokuaa

TEXHUK yCynnapuHu Kypub unduiira épaam depaaw.
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WHBecTuumsanawwHm gactnabku waptnapu. MynHu SyaniugaH onguH, Cu3 Y3HriaHu
Ka€Tui SKTUEXKNAPUHINE BUP MapoMaa TabMUHAAHTAHIUTra ULLOHY KOCKI SUAMLIMHIAS
nosum. [lynnap XOpui SKTUEXNAPHW TabMUHMAL YYyH SYAUNMWKM Kepak 3mac,
WHBECTULMANAPHN Mascagn - xopun nyn mabnahnapuHu Bynaxak SKTUEXNAPUHM
SOHAMPULL Y4YH dhonananunwamp. YHaaH tawsapu, cus oMoHart kucobra Hasa nynnapra
Ky3da TyTunmMaraH konatnap nango 6ynuwmHu onguHm onnb yHya katta 6ynmaraH nyn
cymmacuuu Sysacus. bowsa wapout aca BadoT aTraHda, kacan bynraHga, MekHat
SobunuaTUHM ySoTraHga, Mynkura 3uéH eTkasunraHga nysSotuwnapgaH mykodasa
Sunuw 6ynnb kncobnaHagm. byHaan TaBakkannukaaH Ka€THW, CanoMaTiKHW, MYNKHY
Ba MaxbypusitnapHu cyfjyptanaw Mykodasa Swunagu. YHoaH Tawsapu, neHcusra
ynSSaHaaH KeluHM eTapnn JapoMaHu pexanawTMpuw KaMm MHBECTULMS facTnabku
WwaptnapugaH Oupu kucobnaHagym, YyHKM nNynHW OyHOan SYMULLHUHT HaTUXacH
WHBECTUUMANAL AACTypUHW Sail Aapaxana MyBaddasnativ TysunraHnurura 6ohnms.
Y3 onaura aHn$ mascaanap S$yinLLaaH OnavH skka OMOHATUM NEHCUra YnSILL nainTura
SHT Kamma SaHJan HaTxara SpULLKLLIKMHK XOKnaLwuHW 6enrnnab onuwm nosum.

MHBecTuumanaw mascagnapuuu b6enrunail. MHeecTop Aactnabku wapTnapHu
BaxapwL Ba MONUSBII BasndanapHu aHusS benrunaxraH 3akoTu, y UHBECTULMANALLHY
MascaanapHv JapoMaanmMIMKHU koknaraH gapaxacu bunax 6ofnus Bast MuSécnapHu,
LiaKnnapHu Ba TaBaKaMNMKHWHI aHu$ dapaxacuHu Genrvnaww nosum. Macana,
Mabym uunga, €3rv gana kosnu cotmb onuwga Gupnuaun 6agan ydyH 15000 gonnap
€KW neHcusra unsuw mypdatura neHeus xamhapmacu cudgpatuga 250000 gonnap
kamhapuLl MasScaguHn Syumw MymkuH. Y1wby mascagnap dpasatriHa ymymuin MOSSIBIAN
Basuhanapra mMysoous kenuwunraH amac, 6anku baxapunagurad Gynuwn nosum.
Syinw y4yH aactnabkv cymmacura ara 6ynuw Ba SyiMnraH Mascaanapra apuLLMLLIHK
SaHOan oapoMaz MK MEbepU TabMUHMALUM MYMKUHAWIW Kasuaa TylyHyara ara
Bynuwm kepak.

Monusisuin SyponnapHu 6akonaw. MonusiBuii SypornHW TaHnawaa ONfauH, YHU
Synuwl madcaam HySTan HasapuaaH 6akonaw 3apyp. YHAa kap 6up monussuii Syponap

BynuMwmn MymkuH 6ynaguraH AapoMagnuiMrn Ba TaBakkanurn kasuga TylyHYaHu
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LIaKNNaHTUPULL Kepak, YyHKK ynapHuHr Bapyacy BakonawHu, SbHW Ky3ga TyTumraH
SunmaTHM aHnSnalHM Tanab Sunagu.

HBeCTULMANALIHKM aHWS BapWaHTUHK TaHnaLl. [yn Syuil BapuaHTUHM TaHnaL
Kyda MYKMM  YyHKW, WHBECTOPHWUHT KEWWHIM XapaxaTtnapu OOpuLIMHM aHa Ly
Genrvnangn Ba pexanawTupunaétraH mascagnapra apuwmw mysadasusTi Kyn
KuKatgaH LWyHra 6onnus. SHr Sopu AapoMagnUIMKHK LWYHYaKN TabMUHNanauraH
BapWaHTHM y3n axwu Gynuwm WwapT amac; TaBakkasn Ba conussa TopTuil kabu bowsa
[apaxarnap kam MykuM posib YWHaWwm MyMKuH. MacanaH, 1sopy MMnnuk auBnaeHanap
onuwira, aHr toSopu KytunaétraH gonga 6epuLln MyMKUH 6ynraH KOMnaHUsHW 04auN
aKkUmMsCUHU coTub onuiura HTUNaéTraH uHBecTop. Arapaa Ly akuusHu YusapraH dvpma
MHSMPO3ra yupaca, yHaa akUMoHep $yiunraH nynnapuHu nysotagm. SyinnmanapHu
MyBachpSuaTM GoLwSapu yuyH MonusBniA SyponnapHu abTMOop GunaH TaHnaLl xyoa
MYKUM KucobrnaHagu, YyHk ynap SyaunraH mascagnapra MyBOo(WS Kenuwu Ba
[apomagnuivk, Tasakkan Ba 6akoHWHI Masbyn gapaxanapu GunaH TabpunaHuwm
no3nm.

[nsepcudrkaums nopTheNUHN WaknnaHTupuLw. MHBectuums noptdeny — bup ek
Bup SaHya mascagnapra apuULWMWHKA Mymxannab TaHnaHagurad Monusienia Syponnap
aMhunaucengmp.  MacanaH, [xoaH CmutHM wHBecTUumMs nopTdenmga WBM
KoMnaHusicuHuHr 20 Ta opaui akumscn, 20000 gonnapnvk gaesnat obnuraymsanapy sa
ZDS Tpoyc” y3apo ¢oHanHuHr 10 akumsicn Gop. MyansH ycynnap ivhuHaucugaH
thonganaHnd MHBECTOP Y3 SYMMNMacuHu WyHaan KOMBUHaLMS SUIULLN MYMKUHKK, Y
Konga WHBECTOP OapOMagnuiMKHW, TaBaKkanHW Ba HapxHW masbyn gapaxacupa
SyaunraH mascagra apuwagau.

Synai nopTdenHn WaknnaHTUpULL YHyH, Typru Tapudra ara 6ynraH 6up $aHua
MOMUSBAN  MHCTPYMEHTNAP MWNMHOMCUMHU KUPUTULL Ky3ga TyTunagu. Xunma-Xus
SyponnapHn  §ynnab, wuHBecTop oxup odmbaTtoa  SyinunmanapHu  roSopu
[apoMagSIMnunriura apULLKLLK MYMKUH €KyL, MOSMABUN SYponsiap COHUHK KydanTupuLL

Kncobura TaBakKanHy1 KamManTUpULLIN MyMKUH.
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MopThenHn bowsapui.14 MopTdens waknnaHmb 6ynuwm unaHos, nHeecTop
KyTUnaeTraH HaTtuxanapra MyBouS nopTdenb KypcaTkuunapyu AuHaMUKaCUHM
aHudnawu Ba Gakonawu nosum. MacanaH, arap AapOMagnunuvK, TaBakkan Ba
Syaunmanap SwMaT WHBECTOPHWHI Mascagnapu €ku Myrkannapura myBogus
Kerimaca nopTdenb yarapTupunuiwmn MymkuH. Ogataa, 6y 6up Monmsemum SyponHm cotmob
Ba TywraH nynra Gowsa monussuin SyponHu onuwHKM aHrnatagu. LWyHgan $unmb,
noptchentu bowsSapul — gadatrnHa monuseui SyponnapHu masoyn LuhMHOUCUHK
spaTuL amac, 6anku yHUHr opSacuaaH y éku by SyponnapHu kaSusuit JuHammkacura

MyBOOUS nopTdenb TapKUOUHM y3rapTMpuLL kamaup.

Sucsa xynocanap

Ma3skyp 6064a MHBeCTMLMSANApHUHT 06beKTNapK, CyobekTnapyu Ba MHBECTULNS
(haonuaTH nyHanuwnapu Bynmya éputuiura xapakat SunuHraH. bosop nHdgpartapkmbu
PUBOXIAHWLWIN MHBECTUUMANAP B030pUHM TawKui atunmwura ombd kenaau. Typnm
MYIKYUAMKHU WaKNaHWWw MyHocabaTti GunaH gaenat MHBECTULUMSNIAPUHUHE YyLLK,
VNapHUHT  KaxXmuga aHvarMHa nacasgu. bowsa Mmynk  Typnapuw  Gyinda
WHBECTULMANAPHUHT KaXMU 3ca KECKUH ycaau.

HBECTMLMA XapaxaTnapuHu donga bunaH CONMLITUPULL XKapaéHu AOMMUN
paBuLLAa MHBECTULMSANALL amanra owryHya Sagap (MHBECTULMOH NOMMKAHUHT BusHec-
pexacu nwnab umSapuw gaspuga), HBecTUUMANaL aaspuia (06bekTH Sypunuium
[aBpwaa) Ba MHBECTULMANALLAAH CYHT (SHIM 06beKTAaH poiganaHuw JaBpuaa) 4aBoM

aTagm.

TasH4 nbopanap
WuBectuums  paonustn  obbektnapu Ba  cyObekTnapu, MHBecTopnap,

bytopTMauunap, nyapaTtyunap, MHBECTULMANALLHWHT acocuin bocSnunapu, MHBECTULNS

14 Koxyxap B.M. [lpakmnkym omeHka mHBecTHIHil: Yueb mocoowne. -M.: U3n. Toprosas koopmapanus. Jamka.
2005.
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(aoNMATM  UyHanNUWnapyu, WHBECTUUMS  XapaéHW, MHBECTUUMS  XapaEHu
MLWTUPOKYMNAPU, MHCTUTYLIMOHAN UHBECTOPSIAP, SIKKa MHBECTOPNaPp.

Ha3sopat casonnapu
1. MHBEeCTUUMSA (Da0NMATUHY TALLKWI TULAA YHUHT 0OBEKT Ba CYObEKTNapM ULLITUPOKY
SaHpan?
HBeCcTULMS haonuatn o6bekTnapuHu Typkymnad 6epuHr?
HBeCcTULMS haonusatv nyHanuwunapy SaHgan Ba ynapHWHT MOnuseuin MmaHbanapu?
IHBECTULMS XapaéHK feraHaa HUMaHW TylyHacus?
/IHBECTULMS XapaEHW NWITUPOKYMNAPK Kumnap?
Xopuxun nHeectopnap aeb kumnapra antunagu?

MopTdhenHu bowwkapu aeraHaa HAMaHM TyLyHacu3?

© N o 0 kDb

[nBepcumkaLms nopTgenMHN LWaknIaHTUpULLLa HUIMaHKN TyLLyHacus?
ApabuéTtnap pynxatu

1. “UHBECTULMS haonmsaTi TYpucnaa’™ Yabekucton PecnybrnkacuHuur 1998 ivn 24
nexabpaarn SonyHu -‘Conudnap Ba 6oxxoHa xabapnapu’ rasetacu. 1999, 4 conu. 1-
2 6.

2. Koxyxap W.O. lpakTMkym Mo 3KOHOMMYECKOW OLEHKM WHBECTULMIA: YuyebHoe
nocobue. — 2-e n3a. — M.: i3patenbcko-Toproeas kopnopauys ‘dawkos u Kw”, 2006.
48-53 c.

3. JlaxmeTtknHa H.A. WHBecTMUMOHHas cTpaTerus npegnpustus: YyebHoe nocobue.
H.W. NaxmeTtknHa. -M.: KHOPYC, 2006. 84-88 c.

4. hosnbekos [.b. JnanHr myHocobatnapu Hasapuscu Ba amanunétu.-T..®aH Ba
TexHonorusi. 2004, 32-38 6.

5. hosnbekos [1.h. HBecTUUMANapHn monusnawTMpuw macananapu._T.: MekHar,
2003, 133-140 6.

6. htip: // www.edu.uz/.—Y36ekucTon Pecnybnukacv Monus Basupnuri caity;

il BOb. WHBECTUUUA AONUATUHU MOJIUANALLUTUPULL BA [OABIAT

TOMOHWOAH TAPTUBIA COJULL

3.1. MuBecTMuMA (haONMATMHM MONMUANAWTMPUL Ba TapTMOra COMMLIHUHT

ycynnapu.
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3.2. UuBecTUUMA haonMATUHM TapTUOra CoNnnLAa UHBECTULIUA CTPaTernACUHUHT

v

YPHHU.
3.3. VY3bekucToHAa XOpMKMIl WHBECTUUMANAPHWHT AaBNaT TOMOHMAAH

oowsapunuwm.

3.4. Xopnxumn nHBeCTULMANAPHUA TapTUOra CONUILHUHE XakoH  Taxpubacwu.

3.1. NuBecTnuMa (haonmMATUHM MONMUANALLTUPMUIL Ba TapTUOra CONMULWHUHF
ycynnapu

Bo3op nStncoaméTnaa nHBeCTULMS PAONUATUHI MONUSANALLTUPULL MHBECTOPIAP
TOMOHWUAAH MOMMABUIA pecypcrapHu xand Sunuw nynu bunaH kpegutnap 9Basura,
Myomanara, SOHyHuMnukaa 6enrunaHraH konga, Summatnu Sohosnap Ba 3aémnap
ymSapuw kucobura onmb Gopunagn. [aenat MyMKMHK XycycuinawTMpuw Tydainnu
Mampakat Musécuaarn maHbanapHu Tapkubuga mabnahnapHuHr kamanmb 6opuiim
Ky3aTunmoSaa. AKCMHYa Typau MyNK dranapuHuHr Mabnafnapu, sHrMgaH Talukun
aTUNaéTraH HOHANAPHNHI YNyLWIK, YET 3N MHBECTULMANAPUHUHT MuSAOpU 0pTMG Bopaan.
Anbatra, by bopaga kap bup MamnakaTHUHT UHBECTULMS CUECATM Kan SUITYBYM PONHU
yHanoun. VHeecTuums MaHbanapuHu TalKun aTMWAA MamnakaT USTUCOANETUHUHT
BapSapopnuru, Munnuii Bantota OUPNUITMHM KOHBEPTPNaHWLK, Tawsu nSTucoann
MyHOCabaTNapHUHT PUBOXIAHULLM, aKOnW SKTUEXMHUHT Mwnab yndapuw kucobura
SoHanpunuwwmn Ba GowSanap MykuMm ponb YuHanam.

Bo3op MyHocabaTtnapuHu pUBOXMNAHTMPULL JaBaT TOMOHUAaH onnb BopunaguraH
N4KM Monus cuécatura Yambapyac 6ofnudamp. Monnsieuin pecypcnapHi TaScumnall Ba
SaiiTa TaScumnall kamga y éku by nyHanuwaa capgnall Ba xamhapuil Mamnakataa
Sabyn SunuHraH Ba amanuéeTaa haonuaT KypcataéTraH TasScmoT Tuaumura 6oRnusamp.
SOHYHUNANKHY PUBOXTIAHLLM, af0NaTM SOHYHMap $abyn SUMMHNLLK Ba yNapHM kaéTra
TatOns atmnmwm 6030p MyHocabaTNapMHUHT PUBOXMAHTMPULrA, TaabupKOPIMK,
MWOUNaPMOHIIMKHN KEHT Kynampaa TapSanuiunra Sapatuca nHeectuuus MmaHbanapu
Tapkubuga gaesnat mabnahnapu kamanuwm kncobura 6owsa mynkaopnap mabnahnapu
yeub 6opaau. Nwnab yndapuw myHocabatnapuHu Tyfpu nynra Synnw Ba gaBnaTHUHT

camaparv MOnms CUecaTUHW IPUTULL anokuaa akamusTra aragup. Xopuwxun KanutanHu
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Knpub Kenuw papaxacu YCTyH Aapaxaga mamnakaTHu onub 6opaétraH Monus

cuécatura bohnusamp.

YTuw ndTucoamnéTnaa MHBECTUUMS MaHBanapuHUHT MYMKYMAMK LaknnapuoaH

SaTbui Hasap Synmaaru rypyknapra axpatuil MyMKUH:

- WHBECTOPNapHY Y3 MONMSBUIA pecypcrnapu (dhonaa, amopTu3aUms axpaTManapu, nyn
amhapmanapu, qySaponap, KySySuin LuaxcnapHuHr xamhapmanapu Ba bowwsa
MaHbanap);

- MHBECTOpnapHu $apara onraH MonusaBuii Mabnahnapu (3aém obnuraumsnapu, baHk
KpeauTnapw Ba BoDKeT axpatManaph);

- MHBecTopnapHu xanb SunraH Monuseuin Mabnahnapu (akuusnap sa 6owsa Summat
bako Sofjo3napHm coTULLAaH TywraH Mabnahnap, dysapo Ba KySySui LuaxcrapHuUHT
naunapu Ba Typnu xun Gagannap, kampa Typim xun mascaggarn Hogaenart
oHanap, mabnahnapm);

- faBnat OHMKETUHUHT MHBECTULMS axpaTManapy.

Bosop MyHocabatnapu LWaknnaHraH LWapouTaa WHBECTUUMS  DaOIUATUHM

MONMSINALITMPULL MaHb6anapu TapknbuHmu 3-4unsmaga Kypuil MyMKKH.

3-yn3ama

HBecTUUma haonusTuHmn

MOnMSNawTMpuLW MaHbanapw Tapkmbu.

52



Nasnat Kpeautra Saps3ra Summat6ako | MHBecTopHu ¥3
BromkeTMAAH onraH OfMHraH kohosnap Ba | Mabnahnapu
axpatMmanap. | mabnafhnap. | mabnahnap. 3aémnap KncobuaaH.

ynsSapuL
kucobura.

Xan$ XxyxanuruHu y3o$ nunnap mobanHuaa 3KCTEHCMB YCyraa PUBOXMAHULLN
[aBnat TOMOHWAaH MyBocuSnawTupnb bynmanauraH WHBECTULMS XapaxaTtnapura
onnb kenan. Hatwkaga, KagoaH Tawsapu kyn acocun uwnab ymSapuw doHanapu
6apno atunau. AcocaH ynap Kapbuit caHoaT MaxMyuaa Ba TyrannaHmaraH Sypunuiiia
ynyamcu3 MOnusiBWiA  pecypcnapHu SanTtapumuwmra — (mabnal) axpaTuauLnHK
TYXTaTUnMWKUra) Ba TyrannaHmaraH SypunuwnapHu TyxTatunuwmra onub kenguw.
ByHoan akBonHWHr acocun cababnapu cobus uttndo$ Kyoyoupa ysoS wuunnap
[aBOMMA MapkasnalraH pexanawTupUWHA Maexyd OynraHmuri, kampga YHUHT
o$ubatnga WKTMMOMM Ba CaHOAT MaKCYNnoTNapWUHUHI Tapkubuaa mwnab umSapu
SYPONNapUHUHS KafaaH TalusSapu yeuwmnamp.

MapkasnawraH pexanalTUPULLHUHT  PUBOXITAHULLHK acocui  ycyn Sunnb
ONMHWLWIK, alénap Ba nyn oSumnapu opacuaary MyTaHoCUBMKHK Bysunuiwnra onmo
Kenau. Oxupru nunnapga aca Mmonnap 6unaH nyn ypracugars HUCOaTHUHT
Bysunuwwn, BropxeT SonnamanapuHUHr yeub bopuim kncobura bynawn. bako cuécatnhm
y3 BaSTda TapTnbra conMHMaraHnuru Grogpxket SonnamanapuHu Tanab aTunuwura sa
YHUHT Kncobura kopxoHanap kamza akonu gapomagnapuHu Tes yeuwura onué kengw.
MabMmypun pexanawTupuw goupacuga Oy agapomagnapra HucbataH mozaum
bonnuknap etapmu 6ynman Songn. Ymymnawtupub antraHga, xans xyKanuruHUHr
HOMYTaHOCMBIUTHYK yuTa KypcaTkuy bunaH ndoganail MyMKUH; AaBnat OmKETUHNHT
KaMOMaZ 1M, XyKarnuk TaLlkunotnapuHi 6aHknap onguaa uctnsboncus SapsnapuHuHr
nango 6ynuwum, kamaa akonu gapoMagnapuHWHE XapaxaTtnapra HucbataH kynanmé
Bopuium.

Akonu gapomagnapuHuHryenb 6opul aaBpu niwnab ynsapuiiHm nacainmb 6opuim

bunan TyNpu kenagu. LWyHgan Sunub, xan$ xykanuruga uwnab umnSapuw Gunad

53



bohnaHmaraH konga Typau Xun nyn gapoMagnapuHuHr yeub bopuin xapaénu tosara
kenau. bupxanap, aykumoHnap, Summatbako Sofoanap 6030puHUHT Gapno aTunuwm By
KapaéHHU sHaga TesnawTupan. [aenat TOMOHMAaH onub GopunaétraH akonmHM
nstucoamm Mykogpasa Swunuw cuécatum aca ywby xapaéHra Sywwmmya 6ynau.
TapbupkopnukHu nynra Synnuwmnaa aca pasobart MykuTH Talwkun atunMagm, by aca
acocaH Tagbupkopnap TOMOHMAaH MIpZ. cymnad MONMABUIA KanuTanHu kamaa Houwnab
ynSapuil MynKuHM xamhapuwra onub kengu. WHbnsaums acocupa xamhapunraH
TUxopaT kamutamu wwnab uudapuwra kuputunmagu, By aca y3 Hasbatuga
MMNepUHGNAUNS PUBOXIIAHWLLKIA, kKamaa MyTias Mon kKamoMaanurura onund kenau.

LLIyHUHF y4yH kam BYryHr KyHHWHT acocuii Basndpacyt TagbupKoprapHuHT Tvxopart
KanuTamHu - uwnab  uudapuwHu  nynra  Syvwra, SbHM  Mwnab  umSapui
WHBECTUUMANapUra annaHTupuLwra 4abear atagu.

MapkasnawraH wuTTMgoS 6owsapys Tuaumu Oapbon 6ynraH Ba  AHrY
MYBOOUSTALUTUPULL TU3MMIapK MycTasun pecnybnukanapga Byxyara kenmarax éup
[aBpaa MHBeCTULMS haonuaTuaa KeckuH yarapuwunap pyn 6epau. 1990-1992 nunnap
Bup TOMOHZAH AaBnaT MHBECTUUMSNAPUHUHT KECKMH SucSapuiuy GunaH WMKKMHYM
TOMOHZAH 3ca TUxopaT TU3MMIIapy KanuTannapuHu Houwnab ynsapuil cokacuaa xanb
SunuHMwK Gunad TascudnaHagn. OSubaTaa uySypnawmnd GopaétraH MHBECTULMS
WHSMPO3NHM BapTapad 9TUW, [JasnaT TOMOHMAAH WMHBECTULMS  (DAONUATUHY
MyBOhUSNALLTUPULLHK Tanab aTaau.

Y36eKncToHaa nHBECTULMS haonnsaTi Bunan 6ofnns 6ynran myHocabatnap 1991
WATHWHT siHBapuaH Kydra kupraH ‘UHBectuums aonustHu SOHYHMIA acocrnapu”
kytokaTnapn 6unan mysodpudnalutupnd Gopunan. Sabyn SunuHraH Ba 1991 mnpaH
bownab kyyra kupraH By Kyxokatga MHBECTUUMS (DAOSNMATUHKM JaBnat TOMOHMAaH
MyBO(USMALUTUPULL Ky3[a TyYTUMraH.

Y36ekucToH PecnybrmkacuHudr 1998 iun 30 anpenb “YeT an MHBECTOpRap
KySySnapuWHUHT Kadponatrnapyu Ba YnapHW KuMos Sunuw Yopanapu Tyhpucuaa’t
SonyHn. Y3bekuctoH Pecnybnukacu TpesnaeHTUHUHT  “XOPUXWA  MHBECTULMSMN
KOpXOHanapHy TaLKWUm 3TULL Ba haonuaTHW pafhbartnaHtupuil 6yinmya SylwmMmya Yopa-

v

Tapbupnap Tyhpucuga™ 31.05.96 . YM-1467 coHnn ®dapmonu, Y36eknCTOH
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Pecnybnukacu [pe3naeHTUHUHT “IHBECTULMA NOMMKanapuHW amanra OLUMPULLHM
pahbatnaHTupuw 6opacuaarn Sywumya vopa-tagbupnap tyhpucnaa™ 19.01.98 i.
dapmoHm, Y3bekucton Pecnybnmkacyt MpesnaeHTUHUHT “XOpuxuil MHBECTMLMANAP
MWTMPOKMZAr NoNnkanapHu amanra OWUPULLHN MEXaHU3MUHW TaKOMUNALWTUPULL
yopa-tagbupnapu Tyhpuenga® 09.02.98 in. dapmoHun.15 YHAa MyBOGMSNALITUPULLHK
Mascagnapy Ba LWaknnapu TacausSnaHraH. Ywoby kywokaTtnapra kypa, MHBECTULMS
(haonuATUHKM AaBnaT TOMOHWAAH MyBogmSnawTupuw Synmgary mascagnapga onué
bopunaau:

-6030p uSTUCOAMETMra KuMpub OGOpULL XapaéHuaa OdaBnaTHUHr MSTUCOAWK
CMEcaTNHM amanra OLLMPHLL;

-faBnat oaH-TexHuka CUECATUHW YTKa3WLW Ba YHWHI acocupa AYHE XyKamnuk
ano$anapuHu Myctakkamnall kamaa xakoH 603opura YnsuLu.

BropxetaaH Tawsapu wHBECTUUMS (POHANAPWMHM TallKWA 3TUWL Ba YHAOAH
thonganaHuw kam JaBnaT TOMOHMAAH MHBECTULMS (haoNMATUHA MyBOGUS AL TMPULLAA
nSTucoamn ycynnapaaH oupu kncobnaHagn. MynKUMNUKHUHE LWAKNNAHULIW Ba YHUHT
TYPNM XM WaKnnapy Byxyara Kenuwu myHocabatu 6unaH 6y 6opaga kam gasnat
onguga, SHrugaH TalWwKw  TOMaeTraH — TwxopaT — TU3uMmnapu  PaocsnmSTUHM
MyBocbuSnalwTMpuw Byimya amanuéraa OupuHuM Mmapotaba Kan SwunuHagurad
MyaMMOSTAPHUHT KENMG YnSnwmn Mabym.

[laBnat nHBecTuUmanapuHmn TyhpugaH-Tyhpu 6owsapuLl, MHBECTULMS PaoNATUHN
[aBnat TOMOHMAAH MyBOMSNALITUPULLIHK SHa Byp Wwaknn 6ynub kncobnaHagu. byHaa,
bowsSapuw GrompkeT mabnahnapw, GwopxetaaH Tawsapu donanap, Gowsa xanb
SunuHaguraH  mabnahnap kucobura wHBecTUUMANapHM BalapoTnaluTUpULWHK,
NHBECTULMSANALLUHY WapT-LLAPOUTNIapWUHK aHUSMaLLHM Ba aHWS haonusTiapHu amanra
OLUMPULLHK Y3 umra Sampab onagw.

Y36eKMCTOHHM MyCTaSWUANMKKa apuLLMLLIM MyHOocabaTv Bunan pecnybnukamusaa
WHBECTUUMA PaoNUATUHW MYyBOUSNALLTUPUL SHAMAMKOA MycTasun pasuga onnb
bopanmus. by bopaga kam anHuSca 6030p MyHocabaTnapuHu nynra SYMUIULLIKHW

kncobra onaguran byncak, Taxpubamus etapnu amac. LyHUH ydyH GyryHr kyHaa By

15 «“Comu= Ba GoxxoHa xabapnapu” MOJUABUI-I=THCO NI Ta3zeta, 2005-2006.
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(haonuaTha Taxpuba OpPTTUPULW, WMHBECTUUMS (DaONMATMHW AaBnaT TOMOHWAAH
MyBOGOMSTALLTUPUILHK  1Mynra Syanw uSTUCoaMETMMU3HM BapSapopralTupuiia
anokuaa akamusTra aragump.

WHBectuumst daonuatuaarn cyobektnap KySySmapuHWHT JOUMUANUIKA daBnart
TOMOHMZAH KadponatnaHuwm 3apypaup. [aenat mgopanapw Ba yHaarn xoaumnap
WHBECTULMA haonmaTuaaru cyobekTnap haonmatura apanalumil kySySura ara amacrap.
Arap uHBecTUUMSA haonusTura cybbekTnap LiapTHoManapgarn MaxypustnapuHu
baxapmacanap SOHYHUMNUWK, kamga Gutunrad wapTHoManapra 6uHoaH MynKun Ba
bowwsa xaBobrapnuknapra TopTunaaunap.

Bapya WHBECTOpNapHWHI MHBECTUUMANapU Mykodasacu, MYNK Luaknnapuaa
SaTbUi Ha3ap AaBnaT TOMOHWAAH TabMUHNAHAAW.

WHBecTUUmManap TynoBcu3 MUNMANAaLTUPUIManam, PEKBU3NLMA aTuNManau. Arap
Sabyn SunnHraH SOHYHYMNWK akTnapura acocaH UHBECTOPNapHUHT BaHKnapra Synunrax
Mmascagnu baHk xamhapmanapu, akuusnap Ba 6owsa Typnm xungaru Summatbako
Sohosnapu faBnaT TOMOHMAAH ONMHCA, Y KoSia WHBECTOPMApHWUHI TYOBRnapu Eku
Bynmaca wxapa KySySnapu TabMuHnaHagun. ®asatriiHa MHBECTOPIAPHUHT Y3NapUHUHT
xaTTu-kapakatnapu o$ubatnga €ku YnapHWUHT MWTUMPOKNapu OGunaH nySotunra
Suumatnap gasnat TOMOHMAAH SaTapunmwmn TabMUHNaHManau.

Mabnymku, 6030p MyHocabaTnapu puBoxnaHuwy bunax monus 6o3opu kam acta-
CeKMHNMK 6unaH pueoxnaHwb Ba Takomunnawmb 6opagn. Mabnymkn, kap OGup
MamnakaTaa SOHYHUYUIMKHUHT PUBOXKITAHULLM YHUHT TU3UMMIa, TaHNaHraH nynura, 603op
MyHOCabaTnapuHUHI PUBOXNAHWULW Aapaxacu Ba Bowsa omunnapra 6ofnusaup. by
cokaga YeT anra YnSuL, pUBOXINaHraH Jaenatnap TaxpudacuHu ypraHui, yrnapHUHr
SOHYHMapuHu ypraHnb unsnb, pecnybnuka xycycustnapu, aHbaHanapuHu kncobra onraH
Konpga, Tes3, Sucsa BasT numaa uiira conuil anokuaa akamuatra aragup. Mabnymku mw
OPUTULLHUHT aHKS LLaKn Ba MypBaTnapw kap 6up cokaga Sabyn SunuHraH SoHyHnapaa
Y3 aKCUHM TONaau.

Syluma kopxoHanapHy paonusTMaa AMBUOEHANAPHM YTKA3NLL YT 31 NepcoHanura

nw kadu Tynaww Ba 6owwSa TYroBnapHW IOPUTULL AOUMWIA XYCYCUSITTa araamp.
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XOPUXMA UHBECTULMANAPHUHT TYRPK MyHanuwnapga kupub kenuwuaa “nonuka
MONMANALUTUPULLIHK" yNra SYyunwaa, NonmkanapHu Taknun Sunuwgaa, yMmymmusTcoamin
n3naHuLwnapHu onmb 6opuLu, TaBakkan4UIMkHK 6akonaLl, mxobui kan Sunuw Ba ynyatu
Kamza MoNUsBMIA KMcob-kuTobnapHm Tyhpy nynra SYMULL Xyaa katra akamusTra aragup.

lonmkanapHM MONMSBMI XUKaThaH Taknun Sunuwaa, xansapo amanuétaa Sabyn
SWNMHraH KypcaTkuynap acocuga, Kncob-kutobnapHu onub 6opuil, noumkanapHu
Ka€Tuin SObUNMATNapUHN aHUSNaLL UMKOHWSATIApPUHK apaTtaan. Monussui TaknmmHUHT
Mascagn nonuka UMKNKM OaBOMMAA MHBECTUUMsNapdaH kenagwraH gomgara Gako
bepuwaaH nbopatamp. Arap onmMHaguraH gapomag noivka SuinmatuaaH osopu 6ynca
yHAa noinka masScaara mysodus aeb kncobnaHagw.

WHBecTuumsnapHu xanb Sunuw mypysaTnapyW aHya mypakkab kucobnaHapwu:
xan$apo Ba MUnnui MSTMCOA Aapaxacuaa MHBEeCTULMANApHM xanb Sunuwiga eTapnu
Taxpubanap Maexyn. by macanaga 6om Taxpubara ara OynraH XXakoH GaHku
WHBECTULMOH haonusT onnb bopuLLaa cesunapnu HaTuxanapra apuiraH: XXakoH 6aHku
Bup gonnap uHBecTUUMsra, YetaaH Sywmmya pasuwga 7-8 gonnapHu xant Sunuu
NMKOHMSTUIA 3ra.

YKakoH B6aHku monus GrnaH TabMUH 3TyBYM NoMMKanap yCTaa UWMOBYM TaLUKUMOT
Ba LUAXCMapHWHI Ha3opaTura acocrnaHraH Ba 6aHk TOMOHWAAH ‘noiunka uuknu’ oed
HOMIaHraH NOMMKanapHu TanWeépnawl Ba yNapHM amanra OLMPWULLHW YeKnaHraH
XapaéHra Maxoypun knputunraH geb kncobnaHagunap. Yw6y TywyH4ara 6uHoaH Lk
Taxpubara 6up-bupuagaH dapS Sunyeun noMKaHu Tamépnosuu, uwnad ymsu,
akcneptuaa Sunyeun Ba Hakonosun GocSuunap, kampa Typnu HySTam-Hasapnap Ba
ynyamnap Tynnamu kupagu. Ynap acocuga fionnkaHn amanra owmpuLL XyrocanapuHu
bakonaL MymKkuH Bynaau.

YKakoH GaHKy TOMOHMAAH MWwnab yisSunrad ycynnap HUMaHu, SaHaan SUIULLHMK,
WHBECTUUMANAPHN SaepdaH KenuLWHKM, Nnoiuka Byinya spatunaguraH MakcynoTHM
COTULL Ba eTKasnb GepuLl, SHIWM Kenaxak noiukanapHu amanra owwupuwga Synra
KApUTUAraH TaxpubanapHu SaHgan  kucobra OnuW  MacanacuHu  evnwga
nwnaTunaguraH sroHa éHpawyeaaHd donganaHuw UMKOHUHKU Bepaan. bako ycynm

novukanapHW amanra OWMpULL XapaxaTtnapuHu Ba Typnu KonaTtnapdaH OnuHraH
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HaTUXanapHW ypraHuwra WyHanTMpunraH: SbHU MeKHaT XamMoacu TOMOHMAAH EKu
aKkUuMoHep TOMOHUAAH; NOVMKaHM amasra OLWUPYBYM TALUKWUIIOT TOMOHUAAH; NONUKaHW
amanra owmpul Tabmati €M MKTUMOUI MeKHaT. XakoH GaHkU TOMOHWMAAH Taknud
SWIMHraH ycynnap, nwnab yisunraH nouMkaHu STUCOOMIA Ba TEXHUK HYSTan-HasapuaaH
onganu Bynuwm y4yH Ba byHaa (hasSaTt NoMMKaHW TEXHOMOMMK Ba XWUOAWA TEXHMK
TOMOHMapuHM kKncobra onnb Sonmacaat, 6anku nHeecTMUmsAnaLl, bowsapys Ba Momus
TabMUHOT TU3UMUHK, WYHUHIAEK NOMMKaHW SAlan onuw SobunuaTMHK Ba y308 xusmaT
SUNULLIK HaTUXXaNapUHK kam Kucobra onuLL 3apyp.

Munnuin Mynkka XopuXUNUKNap aranuk Sunuwimra kamma BasT Ba kamma xownga
XaBOTMPIMK BunaH $apanrad Ba 3viipaknvk Tanab $unuurad. Kap $aHpait kyumac
MYITKHU XOPWXWIA LAXC TOMOHWAAH COTMO ONMHULLIN aHbaHaBWI TYMOHCUPALL Ba XaBg)
bunaH $abyn SunuHaaun. pKuUH KanuTan, SHrm TeXHWKa Ba 4acTroknapHu onunb kenuwra
SyWMMYa UL XOWNapHK apaTuiura SapamacdaH XOpuxuii MHBecTopnapra HucbataH
KyLwéep 6ynuiL JaBnaTHUHT MHBECTULMSA CUECATM BA MHBECTULMS MYKUTU LAKMAHWLWMKIA
kaSwusSuit omun 6ynnb kncobnaHaam.16

)KakoH TaxpubacugaH MabnyMKu, acocaH 9KcropTra MyrpkannaHraH uwnab
YnSapULLHM KaMKOPSIMK acocnaa dKkernopTra MyrxannaHraH uwnab yusapuiiHm nynra
Synnw myBacphasmuaT So3oHMLWra onunb Kkenaay Ba KOpXoHanapHW BantoTa xukataaH ya-
Y3uHU SonnawHu TabMUHNanaw.

tOSopnoa Sanp atunraH macananapHM Ba MyaMMOfapHM evuwaa aaenart
TU3UMMApU TOMOHUAAH WHBECTULMS (DAOTIMATUHU MYBOUSNALITUPULL AYIIMHK TYHpK
aHuSnaw anHusca MSTMCOANETHM MHSMPO3aaH onmb YnSKL Jaspuaa MykMM Macanagmp.

Bosop MyHocabatnapuHu nynra Syvil TyraTunMaraH SypunuiuniapHu SanTta
pynxaTaaH yTkasunuwnHu Taso30 ataan. byHWHr acocuga aca Sypunui mygaatnapu
Tyrab KeTraH, Mebep MypdaTnapura HucbataH 4vysunub ketraH uwnab uyndapui
Sypunuwnapu TyXTaTUIMWKHK, KepakcuanapuHu, 6030p MyHocabatnapura yTuw
MyHocabaTi bunaH BO3 KEYMLL MacanacuHu kam KyHganasr Sununb sysau. TyratunmaraH
Sypunuw oBbekTnapuHu ynapHu Gowsa Mynk sranapura coTWL, wkapara Gepui

UMKOHUSATNApK aHuSnaHagu. xapara Tonwmpuit 6y Sypunuwl obbektnapuHn Sucsa

16 Koxyxap B.M. [lpakmnkym omeHka mHBecTHIHil: Yueb mocobwne. -M.: U3n. Toprosas koopmapanus. Jamka.
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0aBp uvyMpa TYraTWIMWKWHW, Wwra TYWUPWIUILKHW TabMWHNanaM Ba Sypunuu
YY3UIULIMHKM ONauHK onaau. bosop myHocabatnapura yTuw gaspuaa KU4Mk Ba ypTa
Sypurmil 06beKTNapuHN kam TabMWHNALW 3apypavp. Wueectuums 6030puHK Bapno
ATUW TyraTunMaraH SypSMLLNAPHUHT TaknuiM HaTwkanapy Oyinda, xamu kepak
BynmaraH 3akvpagarm Ba opTuSya BOCUTaNapHW YNrypxu CaBOOCUHW TaLLKUM 3TULL
nosum Gynaau.

MHBecTuumanap 6030puHUHT 6apno STUANLLK TYPIIM KUYKK, YpTa Ba MMPUK SYpyBUM
nyapaT TalKWIOTNApUHU BYXXyAra KEMUWWHW TabMUHMangW. Ynap Typnu xungaru
MYIKYUIIK dranapy TOMOHUAAH TalKun aTunagm Ba pasobat puBoxnaHuwmra onné
Kenagn. MynkHu pasnat TacappyupaH yuSapuwl Ba XyCYCUMNALUTUPULI, MaBXyq
BynraH kynruHa 3apapnu, nact peHTabennu KopxXOHanapHW TyraTUiuMKMHM Tanab
Sunagu.

Bo3op MyHocabatnapura yTuw JaBpuaa MHBECTULMA (DACTIUATIHM TaLLKUM STULLIHK
MyBObUSNaLUTUPULL MaScaanaa AaBnaT MOMUS Ba KpeauT MypBaTiapy KeHr pasuwaa
tonganaHuwmy nosum. Monus Ba KpeauT MypBaTnapy Typnv Xun Tapmosnapaarv Typn
XWN SKKa KOKUMAWKHWHT Tyratunmwura Sapatmnmonm kepak.

Tapkubuin cuécat-yTil AaBpuga [dasnat MSTUCOAWMA  CUMECATUHM  MYKUM
MascagnapuaaH Gupuamp. Xykanuk TMSMMUHKHT Brp WwaknaaH bolusa Wwakmra yTuwm
XapaéHnaa Tapkubui yarapuilnapHUHT 3apypaTii 4actaBBan pexanu nSTucoaneTaaH
SonraH TexHWK Sono$nuK Ba HUCBaTnapuHU akc dTTMpManaurad bysunraH Hapxnap,
OOMMUIA  TaSYMnIMK Ba pecypcnapiaH (ovdanaHuWHUHT XapaxaT mypsaTtiapu
KYKMPOHMWIX  WapouTMaa MyaisH cuécuin Basustra 6ofnu$ pasuwpa amanra
oLmpunagw.

ASTNCOOMETHN TapkMbuin y3rapTUpULL IKCMOPTHW KEHranTUpULW Ba WUMMOPTHU
anmawTpuwra $apatunrad Aactyp kamga noiukanap gaenat TamoHugaH $ynnab-
§yBBaTNall Kucobura amanra owagn. Kamma mueecTuumsnapHuHr 60% ra s$uHM
YCTYBOP TapMOSNapHy PUBOXMAHTUPULLra MyHantTupunmosaa, unhop TexHonorus ea
YCKyHanapHW KenTupyByu TYHpu MHBECTUUMSANAP MamrakaT YYyH yTa Mykum GynraH

MaKcynoTnapHu uwnab yndapuw yuyH Syluma kopxoHanap 6apno Sunuw yemosaa.

2005. 82 c.
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Y36€KICTOH CaHOATUHUHT MYKMM XYCYCUSTIIapuaaH B1pn YHUHT SULLIMOS XyKanuri
bunaH yambapyac anoSacuamp, YyHKM MaLIMHACO3MNMK (KMME Ba He(Tb KUME Kamaa
SMWno$ xyxanuk xom awécuHu SanTa uwrnaw) GunaH, kamga SuLLNoS Xxyxamuk
XOMaLeECuHK SanTa uwnaw (eHrun, SanTa mwnaw sa 6owwsa.) caHoaTMHK pecypcnap
bunaH TabmuHnangu. Pecnybnuka caHoaT MakCynoTUHWHI 2H3 mudgopra ASUHM
Snwnos xyxanur BunaH y3apo kapakat Sunysuu Tapmosnapra Tyhpu kenaau.

LLly 6unaH 6upranukaa Y3bek1croHaa 60it MabaaH KoHNap1ra acocnaHraH panrmim
Ba Sopa meTtannyprus, éSunhu-Syseart, Sypunui awénapu kabu caHoat Tapmosnapu
puBOXnaHaW. Wvpuk HedpTb Ba ras KoHnapu Herusuga ESunfu  caHoaTUHM
PUBOXITAHTUPULL, MUPUK UCCUSIIUK 3MNEKTPOCTAHUMUANAPUHUA, KUME Ba HePTb-KUME
CaHOaTU KOpXOHanapuHu Sypuw UMKOHUSTUHM Gepan. MHBeCTUUMS (haonnsTUHK
bowsapuwaa anbatra 6owsapuil MmascagnHu, MasmyHUHU KaM TyfpK aHrnaw nosum
6ynaau. iHBecTop haonmsaTHM acocuii MasMyHUHW MHBECTULIMOH XapaeH TyLlyHYacu
bunaH Tabpudnaw MYMKUH. YHWHT Tapkubura Syauparunap Kvpagu: TallkunoT
(HaONMATUHUHT Mascau Ba YEKNOBap acocuaa MHBECTULMSA CTpaTernscuHm, kamaa
6030p bepaauraH UMKOHUSTIAPHM LAKNMAHTMPUL; yMyMaH 6030pHM Taknun SUIULLHMK,
VHW  CerMeHTnapuHu, anokupga Summatnu  SofosnapHW  Hasapga  TYTyBuM
WHBECTULMANAPHN  TaKnu  SWNWW; MHBECTULMA  SapopnapuHu - LWaKNnaHTUpKLL;
nopTenHu GowSapuLl; MHBECTULMSA haonMAaTU camapagopnmritHi bakonaly;

AnbatTa toSopuaa kentupunraH sasucanap 6up-6upu bunan ysuin 6ofnus Ba

ynapHu axpatnb 6ynmangm.

3.2. WuBectuma cpaonuaTMHM TapTMbra conuwaa MHBECTULMA
CTPaTermACUHUHT YPHU

HBECTMUMS CTPATErMSCUHUHT acoCK MOMUSIBUA MHCTUTYTNAP (haonMATUHWHT
Mascagn Ba uYeknosnapu kucobnaHagu. Camapanu WHBECTULMSNAPHKM TaHNaL
MascaauHV ONAnHAAH aHWS WaknnaHTupMacdaH kan $unub 6ynmanau. Ywey konatHu
kap $aHaail WHBECTMUMS GolwSapyBuMcu yuyH YTa Mykum kucobnanamm. “Saiicu
Summatin $0Ro3 aHr choipann?” ékn “Sanaail nopTdens SHr camapann?’ -gerad

caBosnnapra xaBob iys;

60



Basnanu Tyhpu SynniHM Synmgaruya WaknnaHTupyw MyMKUH: MascagiiapaaH
kenmb unsSaH konga, pexanu uctusbonaa, ywby TalwKUNOoT y4yH MKO3Nap onguaaru
MaxBypusaTnap HucbaTu, SoHyHWit Ba bowwSa Yeknoenapra Sapab nHeecTuLms Sapopu
axwmn 6ynagn. VIHBECTUUMS MHCTUTYTMAPUHUHT (MHBECTMUMS (DOHOM, MHBECTULMS
KOMNaHusanapu) cTpaternsicn ogataa UHBECTULMS Aeknapaumsacy e HomnaHaguraH
Maxcyc KyxokaT GunaH LaknnaHTupunagu.

Acnvnga WHBECTUUMS AeKnapaunsicy WHBECTULUMS (POHAWHUHT €KW MHBECTULMSA
KOMNAHWSACK HU30M HOHOMHUHT BUp Sucmm kncobnaHmb maTbyoTaa 3bNOH SUANHULLNK,
YHW acocuii Ma3MyHM a3ca aHu§ TapTMbnaHuwu no3um. AMMO WHBECTOpRap
mabnahnapura pasobaT ydyH OOLEKTUB LUAPOUT WYSUIW KYNYUMAWMK WHBECTULMS
(hoHZAIapy Ba KOMMaHWANapu Aeknapaumsnapy yrnapHu HomuraruHa uwnatmvra cababum
bynaam Ba paSatrnHa MebEpuit TanabnapHu SoHaMpuw mascaauaa Tyaunaau.

1. Tawkunot mascagu. Ctpatervk mascagnap nH@naumsgas Mabinym gouns optus
BynaauraH kagonatnaHraH 3Hr kam JapoMagHW TabMUHNALLAaH nbopat 6ynuLwm kepak.
[eknapauns 6ab3n aHfo3a nopTgeNMHUHT (Mabinym (OHZ MHAEKCnapu acocuia
LWAKNNaHTUPULL) JapoMagnunurngaH opTaguraH MaxoypusTnapHM akc STTUPULLK
MYMKMH.

2. Pexann nctnsbon. Jeknapaums SunuHagurad pexanu uctusbon 6y xopun
WHBECTULMS cTpaTernsicn MmyrkannaHraH BasST opanuhugup. Pexamu uctusbon
MHBeCTULMS Sapopnapuiu MasbynnaTupuw y4yH acoc 6ynub kncobnaHaam.

3. lMopThenb Tapkubu Ba WMHBECTUUMA (DAOUATUHM Yeknaw. WHBecTMUMS
OeKnapaumacy KynuHya nopTdent Tapkubura yMyMUN YeKrOBapHU akc aTTUpaau:
MacanaH, UHBecTuLmanaLl MaxoypusTi toSopu cudaTnn Japomagnm maxoypusdrnapra
SHT KaM hom3unHK benrunanam (3Hr toSopu pentuHra ara bynraH gasnat Sofosnapu Eku
kopnopauust obnurauusnapm). Ly 6unax 6up sadtaa 6030pHUHr bolwSa cermeHTnapuaa
WHBECTUUMANap Bynnya Yyeknosnap benrunaHagm, kamaa oup SMMUTEHTHUHT SUMMaTAK
Sohosnapura nHeecTUUmManap byinrya Yeknosnap Synunagw.

4. BO30pPHM acoCuit CErMEHTNAPUHN JapoMaaIMnur kasuaa TaxmuHnap. bosopHu
acoCMW CEerMeHTNapuWHW TaBaKKannuru Ba AapoMagimri  kasuga  TawKuioT

TaXMWUHNAPVHY feKnapauus SunuL, kamaa MHBecTULmsnap camMapanopnuruHi 6akonat
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Ba Sapopnap $abyn Sunuw y4yH acoc Bynnb xmsmat SunaguraH MHNAUMSHY bynaxak
[apaxacu keHr TapSanraH kucobnaHagw.

5. KncoBoT, camapagopnuriiii Gakonalu, japomagnap Tynaw Myaaatnapu Ba
Tapkubu. VHBecTuUMS feknapaumscuaa MHBeCTULMS (haoIMATUHI cCaMapagopmrnHiA
bakonaw OupuHun Habatha, SymunraH mascagnapra spuliMira Tabeup Sunuwm
MYMKWH BynraH kap Sangan konat kasuaa ungam axbopot Tyhpucngary maxbypustnap
BynMwmn MyMKUH. VIHBECTULMS MHCTUTYTIAPW YdyH MyCTaSun TalUKWIOT TOMOHWUAAH
yTKasunaguraH aaspui ayout maxoypunaup.

WHBecTopnap TOMOHMAaH 6ynaguraH UWOHY OMUAMIa MHBECTULMS BOCUTAYUNTM
MYKUTW Xyda Kam Cesrup, LWYHWHT YMyH [eknapauusnaHraH (aosMsaTHu kasusum
HaTWKacura MyBouS Ha3opaT UMKOHUATNAPUHK MaBxXyanuri - pasobat goupacuaa
BynraH Ba 6030p y4yH kam Kap $aHaan MONMUSBUA MHCTUTYT Y4YH MyKUM KincobrnaHaau.

Camos SapopnapuHu $abyn Sunuw TamonunapuHn Tabkuanab YTunraHuaek, MKki
acocui Toudpara BynNMW MyMKMH, ynap akTuB Ba maccus. [laccuB €HpallyB MO S
6030pKHM camapagopnrMHL ypTada 6030p AapaxacugaH nact 6ynmaraH gapaxacuHu
TabMWHNAWK, Wy 6unaH Oupra TaBaKKaNYUMMKHUHE TYprM-TyMaH OmunnapuaaH
WHBECTUUMANAPHN  XaBcusnaHTupuwanp. [laccuB  €HpallyBHUHT — acocn -
WHBECTULMSANapHU AuBepcudmKkaLmanaLLanp.

[nsepcudrkaumanall, EKM HBECTULMANAPHUHT TYPRNYa CErMeHTnapu, SMMmartsin
Sohosnap 6yinya Tadcumnawl kap 6up myansH Typu Gunan 6ohnus, akka xaBdaaH
xanoc 6ynuwra UMKOHUST apatagun. bup nyna anesepcudukaums 6030p Eku TM3NMIK
TaBaKKaNYUIMKHX ypTavanawTtupagu. accuB €HpawyBra aprawaguraH WHBECTOP,
MabiyM MabHoAa 6o3opra aprawuagm.

Kap $angal MOMMSBMI MHCTUTYT YHyH TaBaKKaMUMMMKHUHT Bow MaHban dhous
TaBakkanm kncobnaHagm. Tallkunotnap UHBECTOPSIAPY MyBO3aHATUHM TaLLKWUI SUyBYM
MOMNWSBUI aKTUBap Ba Maxbypustiap Suitmatu, besocuTa 6030p CTaBkanapu Tabeupi
octuaa bynaaw. Mipean konataa, TalWKUNOTHUHN Gapya akTuenapy Myaaatnapm oynmnya
MOSNMANALLTUPUATAH MaxbypusTnapu MoC Kenca, o3 CTaBKanapuHUHI Tabeupw
Myammonapu 6ynmangun. AKTUBNapHW BaSTWHYA Tapkubu Ba MaxOypuSTRAPUHWHT

MYBO(DUS Kenuw MyaMMOCK Kan SWIMILWHWHT camapanu ycynu Mypgatnu Takmu
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Sunuwamp. Myopgatnunuk kypcatkuan dasatruHa obnurauusnapra amac, 6anku kap
Sanfan BaSTaa xonnaluraH nyn oSumnapu Tapkubura kam SynnaHuwm MyMKuH.

WHBecTuums aonuatuHm TapTubra conuu, kySySun HySTau HasapaaH, Typnu
Musgopnap ypracuga Monavid Ba HOMOAAMM aKTUBMAPHWU Takpop wwniab ynSapuw
xycycupary ysura Xoc, Mypakkab, 3apyp WXTUMOWW-WSTUCOAWIA (MHBECTULNS)
MyHOCabaTnapuHW LWakNNaHTUpUW MebEPNapuHK Hasapaa Tyragn. VHeecTuums
XapaéHWHUHr bapya cybbekTnapy - YeT 3NMNMK MHBecToprapaaH bownab, fasnar,
IOPUOMK Ba JKUCMOHMK, LY XyMnaZaH 4eT 3MnuK Laxcnap (pesnaeHTnap Ba
HopeanaeHTNap) raya 6y MyHocabaTnapHUHT ULWTUPOKYMNapura aitnanHagunap. Kysys
HySTan HasapugaH YeT 3N uHBecTUUMsAnapu 6owsa gaenat kyayouaa kanutanra
aranuk Sunuw, yHaaH goiaanaHuil Ba Tacappyd atuw ounad 6oRnus. Ustucogui
HySTau Has3apZaH 3ca YnapHWHT Kyayami, 3aMOH Ba MakoHZary kapakaTu Laknnapu
(honza onuil mascaauaa Kynaad - Kyn Syluumya pucknap ounaH TySHalwmLw skTumonura
ara bynaau.

WHBecTuums MyHOocabaTnapuHWHr  MOKMATM By  haonmaT  UWITUPOKYMUNapw
[oovpacuga Ba fapaxacupa Y3 udpodacuHu  Tonmagu. MHBectuums  haonmaty
PUBOXMAHULLMHUHT OBBEKTUB WaPOUTNAPUHK aKC dTTMpaauraH anokunaa MHBeCTULms
MyHOCabaTnapuHUHT MaBXyanurn TapTubra CONUWHWHT MycTasSun npeaMeT GynuLnHY
Ta$030 $unagu. KySy$ HySTan HasapuaaH uHBeCTULMA (haONMATUHY TapTUbra ConmiL
MEBLEPNAPHUHT OUPAUTM WKTMOWIA Ba anokuga WHBECTUUMS MyHocabaTnapuHUHT
XapakTepu Ba MOKUSTUHM udoda dTagu kampa ynapHu Taptubra conuwl ycynura
annaHagu. TapTubra conuw ycynnapu KySyS MebepnapuHuHr kam anokuga, kam
WXTUMOWI 3apyp MHBECTULMS MyHOcabaTnapu xapakTepura yaura Xxoc Tap3aa Tabeup
KypcaTuwl nynnapugaH nbopar.

HBECTULMS Da0NUATV NPEAMETUHUHT KYN yKnaanu usTucoameéTHu 6apno atuw
naspugary akamusti by dhaonusaTHu KySySuin xukaTaaH TapTubra conuw Tyhpucuaa
SoHyHnap Sabyn SunuHUWKHK Tanab atagw.

Y36eKNCTOH MHBECTULMS  aONMMATUHM  TapTubra commwpa  Y36ekucToH

PecnybnukacuHuHr “YeT an nHBectuumsnapu Tyfpucnga’, YeT annuk mHeectopnap
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KySySnapuvHWHT kadonatrnapy Ba ynapHu KuMos Sunuw yopanapw’, “HBeCTULNS
thaonusatu Tyhpucuaa’™ SoHyHnapy Ba 6owwsSa SOHYH kyxokaTnapu kySySui acoc 6ynmnb
Xnamar Sunagm.

Pecnybnukaga vHBeCcTMUMS (haoSMATUHW AaBnaT TOMOHMAAH TapTbra conuu
OupuHuM HaBbaTAa OaBNATHWHT WUSTUCOAWMA, WUNMWUIA - TEXHUKABUA Ba WXXTUMOMN
CMECaTWHM amanra oLmpuLL MascagnapuHu Kyananau.

KanutanHuHr  mamnakaTtnapapo Kyuub opuwmn  KeHralraH LiapouTnapaa
MHBeCTUUMS DaosmsaT, OUp TOMOHZAH, MWIMMA, WKKMHYM TOMOHAAH, Xansapo
WHBECTUUMA MyHOCabaTnapuHu MUK Ba xansapo kySyS Tuanmmn acocuaa Taptmbra
conuw nymnu Bunad amanra owMpuAMWKHK Tanab atagu. MHeectuums haomusaTUHm
TapTubra conuwaarn xansapo TaxpubanapHu kucobra onui, YeT an MHBeCTopnapura
MHBECTULMSANALWHWHT Bapya Typnapu Ba Laknnapuga Munamin TapTuboTHu Gepu
sHaga Synan MHBECTULMS MYKUTUHW sipaTagy Ba YET 3 UHBECTULMSANAPUHUHT Kpunb
KeNULUWMHW TeanaluTupagm.

WHBecTuums MyHocabaTnapuHyHT AaBnat TOMOHWAAH TapTuora CONMHMLLIM KySySui
LuapouTnap spaTuL, ywoy dhaonusaTHX IPUTULL YHYH KadonaTnap 6epuL, by haonnst
cybbekTnapuHn cyhyptanaw Ba 6owsa Bocutanap opSanu WXTUMOMM €KW Jasnat
MaHbaaTnapuH1 amanra owwvpuw Wynuaa Tawkvn stunagn. Kosupru aaepaa
WHBECTULMS MyHocabaTnapu kanuTannapra aranuk SUnuwW, ynapgaH gonganaquiw Ba
ynapHu Tacappyd atuw 6opacwgarn myHocabatnapHu Sampab onagu Ba Hadasat
MUNNKUA STUCOANET aonpacuaa, 6anku xansapo USTMCOANET Japaxacnaa pecypcriapHu
TaScumnaly, Santa TaScuMaLL XapaeHnapuHu akc aTTMpaau.

Bosopra ytvw WwapouTnapuga uHeectTUumMa MyHocabatnapmaa Kkam AaBnaTHUHT,
Kam y3 MaHhaaTnapuHu amanra owmpagurad cyobektnap UWTUPOK aTuwKn cabanm
ynap MyrnkYunmk xycycugarn myHocabatnap maxmymgaH ubopat Gynagu. Xansapo
MHBECTULMS MyHocabaTtnapy ampum MamnakaTnap, koprnapauusnap , kKomnaHusnap,
Xansapo MOnus Ba KpeauT Myaccacanapu, skka WHBectopriap kampa wy kabunap
MaHaaTnapuHUHr pyebra YnsuiimnHm ndoaa atagw.

Pecnybnukaga Kkyn yknagnn WSTUCOAMETHM LWAKNNAHTUPULW LuapouTnapuaa

WHBECTULUMA PaonNnATUHM AaBnaT TOMOHWAAH Taputbra conuwuaa acocuii Basudanap
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Syangarunapaad nbopart: MXTUMOUI Ba XyCycuin MaHaaTnapHu; apum Mamnakatnap,
Koprnapauusnap, xansapo MoSs UHCTUTYTIapK, SKka MHBECToOpiap MaHdgaaTnapuHm
TYApW aHudnaw; ynapHuHr y3apo Masbyn HucbaTnapuHu kenmwmb onuwl; ynapHu
KaéTaa pyebra YnSapuLLHWHT TEHT KySYSWid LWaponTapy Ba kadhonaTnapuHu benrunady.

ASTUCOOMETHN SPKMHNALLTUPWLL Ba YET 31N UHBECTULMANAPUH Xanb SUNUWHUHT
KeHrannb Gopuwum gapaxacura $apab mHBectTUUMS (haOUATUHW AaBnaT TOMOHMAAH
TapTubra conuwl 6esocuTa YeT 3N MHBECTULMANAPUHI SHIV TOMMKanapra kamaa SylwmMa
KopxoHanapra xanb atuwra Sapatunuium nosum. LLyHuHraek Taptubra conuw xycycuin
TaAOUPKOPNNK CyBbEKTNAapUHUHT KaTTa SUCMUHKM MHBECTUUMS haonusaTura xanod
SUMULWHM Kam Hasapra TYTUWKM no3um. byHaa YeT an MHBECTUUMSNAPUHUHT 0$Kb
KAPULIMHKM pafBaTnaHTUPULL, LWYHUHIAEK MUMIUA MSTUCOOMET CYOBEKTNapUHUHT By
haonmaTAa WWTUMPOK ATULLIMHK Tasampnawl Mykum ypuHga Typagu. LyHoanm Sunnb
TapTMbra CONUWHWHI Basuack Bup TomoHaaH, beBocuTa YeT an MHBEeCTULMANapy
OSVMWHW OLLUVPULLAAH, MKKUHYM TOMOHAAH, MUNIUA USTUCOAMETAAr XYCYCUN MYSTKYUIMK
CyObeKTNAPUHWHT SYnnManapuHn KeHranTupuwaaH nbopat 6ynagu.

Mabnymkn UHBECTULMS PaoNUATU KanuTan, Tagbupkopnuk, MOnus, MHHOBaLMS,
WXTUMOWI, NCTEbMON Ba 6oLwSa MHBECUTULMANAPHUHT KaMma Typrapu GunaH 6ofhnus
6ynnb, ogataa conuSnapHWHT dmckan (xasWHaHu Tynaupuwl) Ba TapTubra conui
yHKUMANapuaaH dongananuw nynu bunad amanra owwupunagn. by daonusr,
LIYHUHIOEK, aMOPTU3aLMs CUECATUHK, JoTauusanap, cybcuamanap TU3UMUHN, KPEaWT,
HapXx CueccaTtuHu, AasnaT kadonatnapyn TU3UMWHU, UMTUESNAP APaTULIHK, YeT 3N
WHBECTOPNAPUHUHI KySySnapuHu KuMos SunnwHn Ba 6owsanapHu kam Sampab onaau.
[laBnaT xapaxatnapuHu MOfMsANaLLTUPULL YHYH TYpSu fapaxagary 6rompketnapra sapyp
Mabnahnap TywymnapuHu TabMuUHNawra SapaTtunraH  duckan  BasvdgaHuHr
Baxapunuiun, MUAIUA MSTUCOAUETHUHI PUBOXKIAHULW fapaxacura bohnus. Taptubra
COMULL PYHKLIMACUHWVHT ULLNATUIULLIN AaBNaTHUHT Takpop uwnab ynsapul xapaéHunia
anpum TapmoS$napra wuHeecTMUMAnap oSumnapuHu Gowsapuwm GunaH amanra
owwupunagn. Wy 6unan 6upra, MSTUCOAMETHWHI TYpnW cokanapuaa Kanuran
KaMhapuUnuLLK xxapaéHnapuHn Ky4anTupnLL €KL CyCalTUPULL, akOSNMHUHT TynoBra So6un

TanabuHn KEHranTypuLL Ekn SUcSapTUpuLL Nynnapm bunaH TapTubra conuw yHKLMSCH
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bunaH congananunagn. ConusnapHu TapTmbra ConuLL MakpoUSTUCOANIA XapaéH Ba
nponopuusinapra Tabemp atuwra Sapatunaan. Conussa Toptuiuga UMTUESNAP acocaH
MUKpOMSTMCOAMETra SapaTunraH Ba ustucoaui cydektnap MaHdaatnapuHm kucobra
onagn. bus toSopuaa Kkypmb ytraH dyHKUMsnap comm$ cTaBkanapu MMSOOPUHM
yarapTupuLL, UMTUESNAp Ba CaHKUmsnap (xa3o Yyopanapw) Synnawl, Conus Kpeautnapu
Gepuw, TYNnoB MyodaTnapuHM KeuukTMpuw Ba OGowsa wynnap 6unaH amanra

owmpunagu.

3.3. Y3bekucroHpa XOPUXMA WHBECTULMANAPHA AaBnaT TOMOHMAAH
oowsapunuium

Mamnakatga MHBECTULMS MYKUTUHU SiHaZa axLInnaLL, Xycycuunawtupui, uwnab
YNSapULLHM  MOAepHMp3aLmMs Sunuu, TEXHUK XUKaThaH SaiTa XuKkosnaw Ba
PEKOHCTPYKUMA SUnnW, pecnybnukaHWHT OopTMSYa MWYM Kyunm Maexyd OynraH
MUHTaSanapuga fHrM WL XOMNapuHW ApaTtuw JacTypnapuHU amanra owuvpuiira
TYHpuaaH-TYApKU Xycycuin XOpWxMA UHBECTULMSNAPHK KEHT Xanb 3TWL, LYHUHTAEK,
XOPWXUA WMHBECTOPNAp YYyH MWOHYNM KySySwuil kumost Ba kacponatnap 6unad
TabMUHNAHAMW.

2005 iun 11 anpenpary Yabekucton Pecnybnukacv MpeanaeHTMHUAT “TyfpuaaH-
TYHPW XyCYCuin XOpWKIiA MHBECTULMANAPHN Xanb aTuwHKM pafbatnaHTupnw 6opacuaamm
SylwmumMya Yopa-tagbupnap Tyhpucuaa’™ @apmonura acocaH aHaunmkaa 2005 MIHUHT
1 womnvpaH Gownab TyhpuoaH-Tyhpu Xycycuin XOpWKUA WHBECTULMSANApHU xanb
aTaguraH uSTMCOAMET TapMosSnapu KopxoHanapu acocui haonmsTu byinya gapomag
(bhonga) conufm mynk conuhu, akonorns conuiu, MUKPO dompma Ba KUYMK KOpXoHanap
y4yH BenrunaHraH aroHa conus TynawaaH, WyHUHranK, Pecnybnuka nyn xamhapmacura

MaxOypuii axpaTtManap TynawiaH 0304 SunuHaau.
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OHOMNMKga  TyRpuaaH-Tyipu  Xycycun  XOpWXWM  MHBECTUUMANap  Kaxmu
Syinaarnya bynraHga maskyp conus nmtuésnapu bepunagm:17

1) 300 MuHr ASL nonnapuaaH 3 MiH. ASLU ponnapurava-3 nvn Mypaatra;

2) 3 MITH. OpTHS ASLU ponnapuaaH 10 MH. ASLL nonnapwrava-5 nun mygaatra;

3) 10 MIIH. ASLL fonnapuaaH opTis 6ynraHga 7 vmn mygaarra.

Yw6by ®apmMoHHMHr 1-6aHavaa KypcaTtunraH conus uMTrésnapu Synnaan waptnap
acocuga SynnaHunuwwm 6enrunab Synunra:

-Maskyp  KopxoHanmapHu opTuSya uwuM  Kyum  6ynraH  muHTasanap-
Sopasonnofucton Pecnybnmukacy, Xussax, Sawsapapé, Cuppapé, CypxoHaapé,
Xopasm BunodTnapuga, LWyHuHrgek, Hasowi, AngwxoH, HamaHraH Ba ®apfhoHa
BUNOSATNIAPUHUHT SULLIOS akonW NyHKTNapuaa XonnaluTupuL;

-MHBECTULMSAAH (PonaanaHnwaa kap MKkana TOMOHSAPHUHT nstncoaumn
MaHgaaTUHM TeHr kucobra onraH Konga amanra owupuLl kepak. MHBecTuumusHM
bowsSapuil TapTOM Ba MONMANALITAPULL MEXAHVU3MUHW TaKOMUIINALLITMPUL 3apyp.

Pecnybnukammnsga aonnsT kypcataéTran “YacaHoaTSypunuwbaHk” MOMMSBMIA
canokuatra ara. Y pecnybnukaga Kuumk  GU3HeC Ba  Xycycun TagBupKOpRMKHM
pahbaTnaHTUpuW Macananapura xuaanin abTnbop Sapatmosaa. byryHru kyHaa y 18,2
MUHIOAH OPTUS KNYMK Ba XYCYCUM KOMMNaHWSA Ba (pupmarapra xusmat KypcaTasmnTu.
YnapHuHr 8978 Tacu topuamk Wwaxc masomuaarn Tagbupkopnap, Wy xymnagaH, 1276
Ta (hepmep xyxanuknapn, 9225 Tacy 1opuavK Waxc bynmara Taaéupkoprapanp. YTraH
Ann gasomuaa Knumk  6usHec cybbektnapura ymymuin cymmacy 15,0 mapa. cymaaH
OpTWS Ba MUKpOKpeauTtnapra 4,2 Mnpa. cymaaH 3ven kpeautnap tasgum atungu. by
KpeauTNapHUHT yMyMui musgopuaa 6aHkHuHr y3 mabnahnapum 13,9 mnpa. CymHM eku
YMYMWiA MUSOOPHUHT 93 (DOUN3UHM TaLLKWIT 3Taau.18

ByHgaH TawsSapu 6aHK Xyxanuk pUTYBYM CYOBEKTNapHU MUNNMA BantoTaga
Monusinaw GunaH Gup Satopaa Xopwxuii MHBecTopriapra Kam kansapo MOnWsiBuiA
WHCTUTYTNAPHUHT KpeauT nuHuanapu kamga y3 mabnahnapu kucobugaH ynapHu

KpeauTnawHu kam haon amanra owmpmosaa.

7 http:www.solig.uz-bIs6ekucron Pecry6mkacy JIaBiaT colM= =pIMUTACH
18 pIsGexucron Pecrry6imxacn Mapkasuii OaHKHHUHT CTAaTHCTHK Mabirymomiapu, 2003-2005.
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2005 nun 1 aHBap konatura kypa, 6aHKHWUHT KpeauT Syaunmanapu 235,5 mnpg.
CYMHU Tawkun 3Tnb, kKncoboT aBpuHMHT Gowuaarura HucbataH 49,8 mnpa. cym €ku
1,27 MmapTa owan.

2004 nvunpa G6epunran kpegutnap musgopu 148,0 mnpa cym atpoduaa Gynran.
LLlyHaaH 52 ¢homsn caHoaT KOpXOHa Ba TaLLKUNOTNapra Tervunmamp. bup nungax optus
Myagatra TaSaum TUnraH KpeauTnapHuUHr ymymun canmonm aca 80,2 dous eku 187,7
MIIPZA. CYMHU TaLUKWI 3TraH 3au.19

Y3bekncToHaa WSTUCOAMA WCMOKOTNApHM amanra  OWMPULWHUHT  BUPHHYM
BocSnunaa mamnakat MSTUCOAMETUIa XOPYKNIA MHBECTULMANAPHM KEHT Xanb aTULL YuyH
Syrnan MHBECTULMSA MYRUTUHW SpaTULL KyKymaT Tawwsu nSTucoaun aonmatuim aussat
Mapkasuga 6ynau. Xopuxuin UHBECTUUMSNApHW Xanb aTuw TagbuprnapuHu amanra
olMpuwaa KykymaT Syumaary Tamonunnapra acocnaHau:

-Tawsu nTncoann haonuaTHU SHaaa SPKMHNALUTMPULL coKacuaa aHnS mascagHu
Ky3nab cuécart topuTuL;

-pecnybnuka ustucognétura 6esocuta kanutan mabnahHu keHr xant aTuWwHN
TabMUHNANAUraH XySySui XTMMOM-nSTCOaN Ba BowwSa WwapT-LwapoutnapHu Tobopa
TaKOMUNNAWTUPULL;

-pecnybrnukara XakoH Aapaxacuaarn TeXHONorusHu eTkaswb bepaétraH Ba
NSTUCOANETHUHI 3aMOHaBWIA TAPKMBMHM BYXyara KENTUPULLIa KyMaKnallaéTraH Xopukuii
MHBecTopfapra HuchbataH 04mns aLMKNap CUECATUHU OPrU3NLL;

MabnafhnapHu pecnybnuka MycTasuniaMruHi TabMUHNANANUTaH, UMMIOPT YPHUHM
Sonnosun Ba pasobatbapaoww MakcynoT uwnad ynSapuw bunax 6ofnus GynraH aHr
MYKUM YCTYBOP AyHaNMLLAA XamraLl.

LLyHMHroek pecnybnuka MSTUCOAMETUIA XOPWKUN WHBECTULMSHW Xanb 3 TULIHY
haonnawTMpuLL y4yH SydnaarunapHi amanra owmpul 3apyp aeb kucobnainmms:

-IHBECTULMSA NOMMKanapuHK Manakanu aKcneptnap HasopaTtuhaH yTkasull Ba

MyKamMman TanepraHuwnra spuLmnL;

19 Maswiaymoriap. U=mucomuér Basupmurugan osmaras. 2005.
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-SylumMa KopxoHanap Ba XOPWXUA MHBECTUUMSA MWTMpOKuaary Bowwsa Typaaru
TaabUPKOPNMK (haoNUATUHU pyMXaTAaH yTkasuwgarn TycuSnapHu GyTyHnait onnb
TawnaLy.

MamnakaTumnaga XOpWXWA MHBECTULMANAPHM MUNAMA KOpXOHanapra xano
aTnwaa Syumaary yeTyBop yHanuwnapHu benrvnaww mascagra MyBousamp:

1) SMWnoS Xxyxamuk MakcynoTnapuHu u4ySyp SaiTta uMwnaw coKanapuHu
PUBOXMAHTUPULL;

2) MUHEpan XOM alé pecypcrapuHu, LWy XymnagaH, HedTb Ba rasHu $asub
ynSapuLl, SanTa nwnaw 6ynnya sKonoruk Unad YnSapuLLIHM TaLLKUN STULL;

3) TpaHCNOPT Ba TENEKOMMYHUKALIMSA MHPPATY3UIMACUHWN PUBOXKITAHTUPULL;

4) nSTMCOaMETHMHI Bapya TapmoSnapuga unm Tanab Ba xakoH 6o03opnapuga
paSobaTbapaow MakcynoTnap uwnad YiSapuLLIHK TaLLKU STULL;

5) TYpM3M COKaCUHW PUBOXMAHTUPULL, XanSapo Ba WYKM TYPUMHUHT 3aMOHAaBUM
MHDPATY3UIIMACKHI SpaTULLra APULLIULL,

‘YeT an nueecTuumanapu, xansapo bupnalumanap Ba TalwK1MnoTnap MW Tpokuaarm
KOpXOHanapHu, WYHUHIAEK YNapHUHT Tapkubuin ByriMHManapuHy Tawkun atuw Ba by
KOpXOHanapHuHr daonuaT TapTndu Tyhpucnaa’™ Husomra buHoaH Myrkuaa y3bek Ba
XOPWXUA  1OpUAMK LWaxcnapu kamga ySaponapy WWTUPOK 3TYyBYM KOpXOHanap
Y36ekncToH Pecnybrnkacy kyoyanaarv $ylwma kopxoHanap kucobnaqaam.

Y36ekncToHaa yTkaanunaéTraH uSTUCoami cuécar XakoH MSTUCoami kamxamusiTura
WHTErpaumusnaLlys xapaéHuHu asar gaenat Tapknbun Tysunuwum 6ynnya amac, 6anku
XyCYCUI CEKTOP Aapaxacuaa kam xagannawTvpuilHn Hasapaa Tytagu. Ouns 6030 pHUHT
(aonMAT  KypcaTUWKM ydyH ApaTunaétraH wapT-wapoutnap hapbd Ba Lap$
NWOWUNAPMOHNAPUHUHT Mamnakatummusra 6ynraH SusnSUWMHUHT opTUO BopULLNHM
TabMUHNAMOSAa. By LWYHUHT y4yH MYKUMKN, BUSHWUHT TagbUpPKOPIapUMmM3 KaM XOPUXKiA
WHBECTOPMAPHN KaMKOPnMKKa xand aTUW MMKOHMSTNapu Kasuga Tes3-te3 6bouw
SoTMpuwmosaa.

1998 imn Pecnybnnkamuaaa nHeecTLms dhaonusaTi cokacuaarm MyHocabatnapHu
TapTbra conysum 3 Ta — 1998 iun 30 anpenaa Y3beknctor PenybrnnkacuHmuHr ‘Yet an

WHBECTUUMANapU Tyhpucuga™ Ba “HeT an uHBECTOpPMApWHUHT Kadonatnapw Ba
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YNapHUHT KySySrmapHu knmos Swunuw yopanapu Tyhpuenga™ kampa 1998 nun 24
nekabpaoa ‘Viueectuums daonusatu Typucupa’™ SoHyHnap Sabyn SunuHoum. by
SOHYHNap MamnakatumMmnaaa MHBECTULMSA MYKUTUHM SXLLIMNALLIFa Ba YHUHT USTUCOAMETTA
WHBECTULMS XONNALWTUPULL KaXXMIapUHW OLIMpULLra NyHANTUPUITaH.

Typnn Gupnawmanap, yolwmanap, KOHUEpHRap, koHcopuuymnap Y3bekucToH
Pecnybnukacy Kygyouaa XOpWxuMW MHBECTAUMACK BynraH KOpXOHanapHu UXTUEPUM
acocnapga 6apno atuwnapy MyMKuH.

Y36ekucTon Pecnybrukac MpeanaeHTHrAT 1998 inn 22 mapTaark apMoHrura
MyBocuS Syinmaarv mesoHnapra xasob bepysun YeT an, Wybba Ba SyLIMa KopxoHanap
yeT 9N WHBecTMUMsicn OynraH umwnad yuSapuil KopxoHanapu Satopura Kupuwu
6enrunab $yuunan: yctas xamhapmacu mudaopu 150 munr ASLL gonnapupaH kam
BynmaraH KopxoHanap; KOpxoHa MWTMpoKYunapuaaH upmn anbatra YeT an puanK
LIaxcy kncobnaHraH; KOPXOHaHUHT ycTaB paonuatnaa y3 uwnab ynsapuwm ékm nwnab
ynSapunaeTraH Makcynotnap CepBuC Xu3maT Kuccacura Xyxanuk daonustuaaH
TyLymnap ymymuia kaxmuauHr 60% gaH kynpofu Tyhpy kenagurax kKopxoHanap.20

Y36eK1CTOHAA XOPUKM MHBECTULMSANAP $aTHALLraH KopxoHanap ninaa $ywma
KopXxoHanap eTakuu ypuHga Typaau. Tynus§ Xopuxuii nHBecTUUmManap bunax Tawukun
9TUNraH KopxoHanap kam. Kynunnuk gasnatnapga Xopvxuid uHeecTuumsnap SaTHalurau
KOpXOHanapHW pyinxaTaaH yTkasuw kap xun. babaun gasnatnapaa 6y sasudgaxm Monus
Basvpnuri baxapca, 6owsanapuaa Aanus sasnpnuru baxapaau. Ysbekuctonaa by
BaavdhaHn Anns BasMpnurv amanra owvpaain. Y36eKkncToHaark Xopukmuil MHBECTUALS
SaTHallraH kopxoHanap pecnybrnuka Kyoyauga Y3VMHWHT cpunvannapu €ku Bakun
KOpXOHanapuHy Tawkwun 3TMWwnapy MymkuH. byHgaH TawsSapu ynap 6owsa
[aenatnapga kam y3 punuannapuHy oumLwnapy MyMKuH.

Y36eKACTOH ~ SOHYHUMNMMTa MyBO(MS XOPWKMIA MHBECTULMS SaTHaLraH
kopxoHanap YabekuctoH Pecnybnukacu kyoyouaa XyKanuk accouuauusnapw,
KOHUepHnap Ba 6Gowsa Ouprnawmanap  Tysuwnapu  MYMKUH.  XOPWXMIA

vvvvv

ByrnraHu kabu XopuxMii MHBECTULMA SaTHALLUraH KopxoHanap y4yH Taannysnu. Munnui

20 Masbiaymoriap. U=tucoquér Basupiurugan osmnras. 2005
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WSTUCOOMETHWUHI YCTYBOP COKanapw Ba Kyoyanapura UHBECTULMS KUPUTTaH XOPWXKUM
uHBecTopnapra Y3bekucToH Pecnybnukacn SOHYHYMIMMM TOMOHWAAH S$YLMMYA
nMTHE3nap Bepunuwin MymkuH. Ly Gunan 6upra SOHyHAA XOPWXKNIA MHBECTOPNAPHUHT
(haonuaT Typrapm kam 6enrunaHraH. Xopukuin MHBeCTopnap €K XOpUxuii UHBECTULMS
SaTHalWraH KopxoHanap MaBxyd SOHYHYMNMKka MyBOMS, Y3 MaScagniapu Ba
HU3oMnapwaaH kenub undnb, bapya Typaarv haonusatnapHu onmé Bopuiuiapy MyMKUH.

XOpWXuniA MHBECTOPIIAP MHBECTULMA KaXkMu, Typnapw, nynnapuHu benrunangunap
Ba YnapHu XokraraH KopxoHara Myctasu paBuLLga KMputuwnapyu MyMkuH . iHeectop
VY31 KUpUTraH MHBECTULMS OBBEKTNAPU Ba HATUXaNapura aranuk SUnuLL, hongananuLu,
Tacappyd otiw kySySura ora. Ly 6unaH Oupra pewHBecTUUMS Ba CaBhO
onepauusnapuHin  Y30ekncToH Kymyauaa MWMnuii SOHYHUMNMK acocwaa, YHAAH
TawsSapuaa aca xansSapo SOHyHNMap acocuga amanra owwupuwl KySySmapura ara.
HBecTop aranuk Sunuw, dhonaanaHuil Ba Tacappyd aTuw KySySnapuHu SOHyH byinya
bowsa KkySySuil Ba KUCMOHWM Lwaxcra Oepuwn MyMKMH. TOMOHMAPHUHT y3apo
KySySnapuHu Gup-bupura yTkasuw BaStugary anoSanapHu pasat ynap ypracuga
TysunraH Kyxokat-lWapTHOManap Kan Suna onagu. XOpwkuA MHBecToprap Ba
KopxoHanap SOHyHYMNMKZa KypcaTwunraH KonaTtnapga ep ydacTkanapuHu coTub
OnuwINapyM MyMKWUH. XOPWXMIA MHBECTOpNap WHBeCTUUMS (paonuATMHM amanra
olmpuwaa Syduaaruniapra puos aTuLL 3apyp:

Y36ekncton Pecnybnukack kyoyoupa aman S$unaétraH SOHYHUMNMKKa amar
Sunuwu;

Y36ekncToHaa MaBxya SOHYHUMMNK Tanabnapyw acocuaa conus Tynal Ba Golusa
TYNOBMapHW amarnra owmnpuLLK,;

HBECTULMS NOWUKACUMHWUHT CaHWTapUS-TUTMEHUK 3KONOrMs Tanabnapura aman
Sunuw bynumunaary akcnepTM3sa XynocanapuHu oOnuLwm;

XOpWXniA MHBECTULMSHU Y3 uSTUCOAMETMra xanb aTtaétraH Kap Oup gaenat
XOPWXNUK Wepuknapura KySySui Ba TaLLKunuin kacponarnap spatnb 6epaau. by xapaéH
XakoH Taxpubacuaa cuHoBaaH Wxobui pasuwaa YrraH. YabekucTon Pecnybrmkacu
XOPWXUA MHBECTMUMANAp Tyhpucnaarn SOHYHUHUHT 11- Mogdacuaa wyHaanm €3nnran:

Pecnybrka kyoyomga y3 WHBECTUUMS (haonmatMHW onnb GopaéTraH XOpuKuia
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MHBECTOPNap kySySnapuHuHr kumosicHn Y36ekucTor Pecnybninkacy kaconatnaiiou. by
kachonat anbatra, xan$apo KySy§ Hopmanapu acocuga Oepunagun. Arapga
Y36€KACTOHHUHT SHMW $aByn SUANHTAH SOHYHUMMUIA WHBECTALMSA LIAPOUTNAPUHM
€MOHNaWTMpCa, YH Nnnradya Xopwkun UHBeCTLMsANap ynap xanb SunuHraH gaspaa
$abyn SunuHraH SOHyHYMNUK WapTnapw casnannb Sonaau. by Tanab mygodaa, munnuia
KaBhCU3NMK, XamoaT TapTMBUHW casnaw Ba aTpod)-MyKUTHW MyKodhasa SUNMLIHWM
TabMUHNALL Bunan 60f NS SOHYHUNANKHK YarapTupMaiian. Y3beknctor Pecnybnnkacy
[aBnaT opraHnapy Xopuxuii MIHBECTOPMAPHUHI KySySnapura nyTyp eTkasaguraH KySySumn
HopmaTuBnapHu $abyn SunraH Tadoupga, MHBecTopnapra eTkasunraH 3apap Wy
opraHnapgaH cyg opsSanu yHaypunaau.

Y36ekucton Pecnybnukacu Tepmanns, KuHoucton, anybuit Kopes, Typkus,
WHponeans, Manaiaus, Mcpoun, ASLL Ba 6up $atop Gowsa mamnakatnap 6unad
WHBECTUUMANAPHM pafhbaTnaHTMpuw Ba y3apo Kumosnaw Tyhpucupa Outumnap
Ty30M.21

Y36ekncToH Pecnybnmkacy IHBECTULMA [aCTYPUHI aManra OLIMPHLLAA YHEHUHT
25 fJaH opTMS MamnakaTnapu WWTUPOK 3TMoSda. VHBecTMumMsnapHu xanb atui
BasuhacMHM JaBnatMmMu3  Kyn yknagnu 6o03op WMSTUCOOMETMHM sApaTWUl Ba
PUBOXIAHTUPULL acocuaa kaSusnia MyrnkaopnapHu Waknnantupuw 6unax 6ohnanaw.

"WSTncogum  ucrokoTnapHM - sHaga  vySypnawTupuw,  XYCycunm - MyrK
MaHdaaTnapuHu KMMOos SUANLWHK TabMUHNALL Ba TaAOUPKOPSIMKHW PUBOXITAHTUPULL
yopa-tagbupnapn Tyfpucnaa'rn lpe3ngeHT dapMoHura BuHoaH xans$ UCTebMOnN
Monnapu uwnab yuSapuwra nxtucocnaluraH Sylwima KopxoHanap pymxatra OfiMHraH
nanTaaH bownab el Mnun MyaaaTra Xopwkun BanmoTagary TylymMmaaH conus TynatuiaH
Ba Y36ekncToH Pecnybnmnkaci Mapkasuit GaHkura BanoTaHm Maxbypuil COTULLAAH 0307
SUNULL Ky3aa TyTunraH. Xopuxuin UHBECTULMS Xanb aTunraH KopxoHanapra Synuaaru
UMTHES Ba pafbaTnaHTUpuWw omunnapy bepunra:

- ToBapnap aKcnopTh uwnabd unsapu KaxmumHuHT kamuga 30 honsuHK TalKui
aTaguraH KopxoHanapra, MynkYvMIvK LWaknuaaHd Saten Hasap, ponga conuihuum

amangaru ctaBkanapgaH ukku 6apobap kampos Tynau KySysu;

21 Masbiaymoriap. U=tucoquér Basupiurugan osmnras. 2005
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XOPWXAA  WHBECTUUMSANIM  KOPXOHanap AapoOMaguHUHr  uwnab  ynSapuilHu
KEHramTupuwra Ba TEXHOMOMMAHW SHMMNawra capnaHagurad SucmuaaH conus
OnMacsuk;

pecnybnuka AaBnaT WHBECTUUMS JacTypura KMpUTUIraH nownukanap 6yiuya
conudnap TynawgaH eTTi iun mygaatra 0304 aTuLL;

nwnab uuSapunraH makcynoTHuHr 25% 6Gonanap yyyH MymxannaHrad 6ynca,
KOpXOHa uwra TywraHaaH bownab comudnap TynawagaH 6ew inun mygaaaTra 0304
aTW. KenmHr nmnnapga 6y kKopxoHanapHUHr poaacuaaH onuMHaguraH conus
amangarvra SaparaHfa UKku MapTa nacauTupuiraH ctaBkanapaa yHampunagu;
ycTaB kanuTanHuHr 50%Ba yHAaH Kynpos$ SUCMU XOpWkui LUepukka Ternwum 6ynuo,
nwnab uuSapuw aKcroptra WyHaNTUpURraH €k WUMNOPT YPHUHM Bocuwwra
MyIrKkannaHraH 6ynca conusnap TynawaaH yKKi Ann Myaaatra 0304 aTuLL;
honganaH TynaHagurad conus-18%;

arap ycraB KanutanHuHr 50%Ba yHaaH Kynpos SUCMU XOPUXMI LLIEPUKKA TEULLIMA Ba
ycTaB kanuTanHuHr kaxmm 500000 ASLL gonnapuaat 1000000 ASLL gonnapurava
Bynca, oigagaH TynaHagurad conus-15%;

arap yctaB KanutanHuHr 50%Ba yHaaH kynpos SUCMK XOPWKUM LLEPUKKA TETMLLIM Ba
ycTaB KanutanHuuHr kaxmu 1000000 ASLU [oonnapugaH Ba yHaaH kyn 6ynca,
coigagaH TynaHagurad conus-16%;

arap yctaB kanuTan kaxmu kamuaa 500000 ASLL gonnapuHi Tawwkun atca, MOn-
MYIK convfiuaaH 0304 SUnu;

ep conuhuaaH UKKu nmunra 0304 SUnuL;

y3u nwnab ymsSapraH MakcynoTHU pyxcaTHOMacK3 YeTra CoTULL;

WHBECTULMA NONMKANapUHM amarra OLLMPULL Y4yH ep ydacTkanapuaaH (oiaanaHmw
Ba ynapHu Tacappyd aTuL KySySMHW TaHMoB acocuaa cotnb onuLu;

KUCMOHMWIA, KySySWW Liaxcrap Ba [JaBnaTHWUHI MYIKWHM Xycycuinalitupuwga
Bemanon NWTMPOK aTULNaPU MyMKUH.22

Y36eKnCcTOHOa XOpMXxui MHBECTOpnapra SOHyHU haonMAT HaTUxacuaa onraH

coinganapu Ba Gowsa gapomagnapuHu Gupop-bup YeknoBnapcu3 uctamnraHya Yet

22 http:www.solig.uz-bIs6exucton Pecry6imkacy JlaBiaT coau= KbIMHTACH.
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[aBnatra yTKasuw WUMKOHMATWM KkadponatnaHagn. byHgaH TawsSapyn  xopuxuia
nHBectopnap Pecnybnuka 6aHknapuga kev Bup yeknoenapcus uctanraH BanoTaga
kncob paSamura ara BynuLLnapyu MyMKuH.

XOpWXuiA MHBecTUumMacKH OynraH KopxoHa amangary SoHyHnapra OuHoaH yau
nwnab ynSapraH MakcynoTHU NULEH3NACK3 IKCOPTra YnsapuLu Ba y3 nwnab umsapuw
AXTUEXNTApW Y4YH 3apyp MakcynoTtnap MMMNOPTUHK amasra oLwupuLl xySysura aragump.
XOpwxwnit MHBecToprapra Tabumii GonnuknapHu Suampuw, uwnab uuSapuw Ba
choiganaHuw Ba Gowsa xyKanuk UWnapuHN IPUTULL YYYH KoHLeccuanap 6epunuwwn
MyMKuH. KOHLECCMOH LuapTHOManap Xopwxuit WHBectoprap 6unaH Y36ekucToH
Pecnybnukacu gaenat 6oLuSapyBUHUHE Bakun SUNUHIAH OpraHnapu ypracuaa Tyaunagu.

Y36ekucToH Pecnybnmkacuaa 6apno aTunaétraH KopxoHanap ycTaB capMosicura
XOPWXWIA MHBECTOPMAPHUHT KuUccacu cudataa €KW XOPWXWA XOLUMIAPHUHT Y3
SKTMEXTIapn y4yH onnb KupunaétraH Mynk BoxxoHa TynoBuiaH 0307 SUNWHAOM Ba
MMNopT conuiu yHaupunmanaw.

Xopwxuit nHeectopnap Y36ek1cToHaa haonusT KypcaTaéTraH KopXoHanapHHHT
akumanapu, kuccanapu Ba nannapuHu, WYHUHIOEK OPUAMK Luaxcrnap TOMOHWAAH
unSapunraH  Summatiu  Sofjo3napHM  COTME  onMWnapy  MYMKUH.  XOPUXWA
WHBECTUUMANApKU BynraH KopxoHaaaH Ynduil ek GyHaanm KOPXOHAHUHUHT TyraTUInLL
Konnapuaa XopvkuiA MIHBECTOPSIAp LY KOPXOHA MYIKMOAH Y3UHUHT KUCCACUHM KOPXOHa
Myrku GunaH Suitmatura mytaHocub paeuwiga nyn €ku HaTypa TapuSacuga Santapnd
onuw kySySura ara 6ynaau.

XOPWXWiA MHBECTUUMSANAP WILTUPOKMAA Ty3UnraH KOPXOHaNapHWUHE  XyXasuk
nwnapuaa kncob-kutobnap Y3bekncTon PecnyBnnkacuHUHT SOHYHUMMMIM acocnaa onvb
6opunmwm noaum. By konatnap kam SoyHga kypcatunraH. By kopxoHanap 6aHkpoT
konatura Tywmnb SonraHaa y Y3 Mynku, SbHU caBgo 06bekTnapu, XxusmaT KypcaTui
cokanapu, ep yvactkacu, 6uHonapu, Sypunuwinapu, yckyHanapugaH kennb umsub
MaxOypusTnapy TabMuHIaHaaun. EpgaH oonganaquw Ba aranuk Sunuw KySySu 6yHaaH
MYCTacCHo.

Arap Y3bekucToH Pecnybnnkacu SOHyHUMAMIAA KYpcaTunraH WwapT-LapouTnap

xan$apo WapTHOMa Ba XOpWXWil MHBECTOpRap BunaH Kenuwysnapaa Kypcatunira
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WwapT-lwapoutnap gaps sSunca, xansapo LiapTHOMa Ba Kenuiysra acocaH qaonusr
toprusunagn. LyHaan Sunub, spatunraH KySySuin acocnap XOpukuiA KamKOprapHUHT
KEHr MHBECTULMS paonusaTi yuyH Synan wapoutnap spaTtnb, ynapHuHr kySySnapw Ba
capdnaraH UHBECTULMACUHN KUMOS Sunaau.

Kosnpra kenub, Y3BeKknctoH kymyanaa XOopwxuit koMnarusnap haonnsTUHIHT
KySySWiA acocnapuHu LLaKNaHTUPKLL XKapaéHn acocaH H1Koscura eTkasunay Ba amarnaia
SynnaHunmo$ga. by daonuatHu  pahbatnaHTupuwra  WyHanTUpunarad  vopa-
TaabupnapHuHr Syinaarv TM3MMU Uwnab YmsSunran:

-XyCYCMANALITUPULL XapaeHnaa XOPUXUM MHBECTULMANAPHUHT SaTHALLULLIK;

-TEXHUKaBWI SanTa SyponnaHuL;

-Xan$ MCTEbMONM Ba 3KCMOPTra MyrxannaHraH Makcynotnap uwnab umsapuiiHu
pahbatnaHT1puLL;

BynapaaH Taws$apn Y3bekucToH Gup 3atop Synaitmuknap TyRavpyBuM wwapT-
LapouTnapu bunax Kam YeT MHBECTOPSIAPUHK y3ura TOPTMOSAa:

1) Wwnab ynSapuwHuHr nacannw gaspu tyragu, 1995-1996 vn skyHnapura kypa
MSTUCOOMN PUBOXNAHULLAA SHIW WXOOWIA camapa HaTuxacy KypcaTunau.

2) [laBnat Mynku Y3MHWHT YCTYH konatuHu nySotam. 2001 nunga AUMHuHr 74,1
donsn, caHoaT uwnab uuSapuwmHuHr 70,8  bomsmn, SMwnos - xyxanuru
MakcynoTnapuHuHr 99,0 oonau, ymymuii Tosap 060pOTUHKHI 97,1 housm, Sypunmiugary
bapya nygpaT uwnapHuHr 83,9 dounsu, nstucoanétaa 6ang GynraHnapHuHr 73 gousm,
nstucoamétaa 6aHg 6ynraHnapHuHr 76,0 hounsm, LWYHUHIOEK MHBECTULMSANApHUHT 40,7
(hou3n HoaasnaT cektopura Tyhpu kenagu.23

3) BO30PHUHT YCWLWKM Ba KEHraULLMHUHT Y30S Aaspiv uctusbonn maexya. byHra
MabiyM CUECUMIN-USTUCOAMIA Ba WXXTUMOMA MyaMMONapHWUHI MaBxyanurira Sapaman,
XOPWXNIA UHBECTULMSNIAPHUHT 0SNG KUPUIMLLIMHK CTAaTUCTUK MabiiymoTnap Tacamsnab
Typn6am. Bynra kypa Yabekuctonga 1991 imn 191 ta, 1992 iunm 368 Ta, 1993 innu
237 1a, 1994 nmnmn 380 Tta, 1995 nnn 583 Ta, 1997 nnnmn 3200 Ta Sylwuma KopxoHnap

Tawkun atunrad aau. 2003 nunra kenub Sywma KopxoHanapHUHr ymymun conn 3300

23 Koxyxap B.M. [lpakmnkym omeHka mHBecTHIHil: Yueb mocoowne. -M.: U3n. Toprosas koopmapanus. Jamka.
2005. 114 c.
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TagaH ownb ketan. by kopxoHanap xakoHHuHr 80 gaH opTu$ gaenatnapu GunaH
KamKoprmkza SypuiiraH.

4) HucbaTaH Manakamu WWYM KYyYMHWHT eTapniu MUSOOpU Ba  ULLCM3NKK
[apaXaCUHWHT (KaTTO YHUHT SLWMPKH WakKnapuHu kncobra onraHaa kam) nactnuri;

5) Y36eKNCTOH MSTUCOAMETUHWMHT Tawsdn 6Gosopra MyHanTupuaraHnurn. 1992
ngad 1996 nunrava 6ynraH gasp MobanHuaa Tawsu caBgo alnaHMacu kaxmm 3
bapobapaaH kynposra owaun, anHu nanTtaa yHAa Y308 XOpPWKUN Mamnakatnap ynywu
TUHUMCK3 yenb 6opunb, 2003 imnga 64,3 onsra etau.

Y36ekncToH Pecnybrkacu Xopukuii MHBECTULMSANAPHIA MUNAMANALLTAPULL Ba
pekBu3numMa Sunuemacnurra kadponat 6epagn. Xopuxuin uHBeCTUUmMsnap gasat
(baBSynopgda Konmatnapha, asapus, anuaemusi TapSanraH BaStnapaa Basupnap
MakkamacuHUHI Sapopu BunaH pekBnanLms SUIMHULLIK MyMKUH. By konaT nHeecTopra
KypcaTunraH sapap Musgopvaa KomneHcauus SunuHaam.

XOpWXuiA  MHBECTOPfIAap Y4yH 3apyp MOMUSBWA-MSTUCOAMM  KadhonaTnapHu
TabMUHMAL Y4YH KyKyMaT TOMOHUAAH XOPWXWA MHBECTOPIAPHN KMMOSINaLUHUHT Murnuia
cyhypta xamhapmacuHu 6apno atuw Tyhpucuaa Sapop $abyn SunuHraH. by xamhapma
pecnybnuka kyayauaa Tabeue aTunraH yeT an GaHknapuaa Yabekuctor Pecnybnmkacy,
XOPWXUIA MHBECTULMS ULLITUPOKUGAM CyfypTa KOMNaHusnapu BanoTa SaapuatnapuHUHD
Bup SUCMUHM AenoHeHTNaLW nynu GunaH Kocun SunnHaau.

XOPWXWA  MHBECTOPMNAPHUHT  SOHYHUM  haosmsaTnapu opSamm  SUnuHraH
[apoMaanapu Xopwxui BanTaga, YerapanaHmaraH muSgopga yerapagaH onub
yTuwnapy  AasnaT  TOMOHWZAH  KadonatnaHaguw. By  SoHyHga — xopwkui
WHBECTULMANAPHUHT CyfypTacyk KasSuaa kam €3unraH, YyHKM kap Bup XOpuxnmk Kamkop
y3u capcnarad mabnafhHu Tynus Santapub onuwra Ba ynapHu cyflyptanalwira kapakat
Sunagunap. by kadaa SoHyHAa WyHAAI KENTUPUATaH: MHBECTULIMA BA TABAKKAMYUAMKHY
cyhypTa SUuLL XOpWXWUIM MHBECTOPNAPHUHT KOXMLLIIApK acocuaa amarnra owvpunagm.24

Y36ekncToH Pecnybnnkaciuaa Xopiwkuit MHBECTULMANAP CyRypTa TU3MMUTa KUpYBYM
MUNIMA cyhypTa KomnaHusck, Pacmui gasnat cyhypta areHtu, Xopwxuid cyhypTa

Tawkunotnapu OunaH TysunraH SywmMa Ccyfypta KOMMaHusnapu TOMOHWAAH

24 o .
bI36ekncton PecmyOimikacu "XopwKHH HMHBECTAIMSUIAD Ba XOPWXKHHA HHBECTOpJap  Qaosmsam@apu
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TabMUHNAHaaW. XOPWKUN MHBECTULMANAPHM cyfiypTa Sunyeuv CyhypTa TawwKuioTnapu
Y36ekncToH Pecnybnmukacu max6ypustnapura xasob 6epmaiiounap. LLiyHra moc Tapaaa
Y36ekucton Pecnybrnkacy (thadaT MKkv TOMOH KenuiLysuaH Tawsapu konatnapaa)
cyllypta TalKWNOTNApUHUHT  Maxbypustnapura xasob Gepmangu. [asnat V3
MaxBypuar Ba SoHyHnapwra, cyhypTa Tawkurnotnapu aca y3 maxbypuat Ba

soupanapura yanapw xasobrapaup.

3.4. XopuX1IN NHBECTMLMANAPHN TapTMOra CONMLLHNHT XaKkoH Taxpuodacu

PuBoXnaHraH mamnakatnap Xansapo kanutan KapakaTuHM acocaH Kanutan
9KCMOPTU-MMMOPTUHW MU Ba XanSapo fapaxagda pahbatnaHtupuil opSany amanra
owmnpagunap. KanutanHuHr Sapanap, nopTdenb uHBecTUUMsnap Ba 6Gowsanap
Liaknuoa kapakat Sunuwu bopacuoary gaenat cuécaTtu YHUHT kapakaTtugaru bapya
YyeknawunapHu onub Tawnaw mascaguaa onub bopunaaun. bXMnapra HucbataH gasnart
Kap SaHfau YeknalunapH1 amasra oLmMpuLL KySySUHK Y3 3umMmacuza Sonampasu, YyHku
By munnuin nStucoaumn kasensnuk bunan 6ofnus. LyHncK xapakTepamkm, kKanutasnHu
yeTra ynSapuil yHW xanb Swunuwra HucbaTaH kam dapaxaga Taptubra conuHub
Typunagu.

[asnat TapTnbra CoOnMWHMHI Syanaaru ycynnapuaaH donganaHaau:

MOJISBWIA: XaJannawTMpunraH amopTu3aums; conus nMTrésnapu; cybemausnap,
Sapanap bepuLl; kpeguTnapHu cyflyptanall Ba kadgonatnat;

HOMONMUSIBUI: €ep ydacTKanapy axpaTull; 3apypuin MHgpacTpykTypa 6unad
TabMWUHMALL; TEXHWK €paM KypcaTuLu.

By 6opapa ipuK kanuTan akcropTepu-uMnopTepn 6ynmuw ASLL Taxpubaci xyaa
mykumanp. ASLLURuAr BX/napHn Taptubra conuw cuécaTn MKKM [apaxaga amanra
olwmpunagu: epepan, kamaa Makanmun (WwTatnap, okpyrnap, wakapnap). ®egepan
TapTMbra conuw AeraHda XOPWXMA MHBecTMUMAnapra HucbataH Yeknawnap
TyWwyHunaan. byraa Munnuit kaschensnuk Macanac GupuHum ypurra kyrapunaan. ASLL

npesnaeHT amepuka UpManapuHUHE SYWUNUWK, OTUANG KeTUNMWK Ba cOTUD

kadomnatiapu" Tei\prcumarn +oHyHHUHT 5 Maii 1994 iiun 13-moqmacu.
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ONUHULLK XapaéHnapuHu (arap byHaa dupma aonmati yctuaaH Ha3opaT XOpUxui
nHBecTop Synura yrca) TyxTatnd Synmmw KySysura ara.

Makannuit gapaxaga cyfyypta 6usHecy Ba SULLMOS XyXanuru epnapyuHu COTULLIHM
TapT1bra conuwl opSanu amanra owmpunagu. Tpectnapra Sapliv SOHyHNapHu gasnar
OpraHnapv TOMOHWAAH SYnnaHWIUWmM kam KaTTa akamust kach atagn. YMymaH onraHza
MaKanmMn MabMypUSTHUHT XOPWXWIA WHBECTOpRap (haomuaTUHW TapTubra conuw
WUMKOHUSATNIApKW KaTTa amac. MWHBecTuumanapHu pahbatnaHtvpuw  Taxpubdacu
kynpo$amp.  ASllra  xopwXuil  MHBECTULMSNAPHN Xanb  STAWHWHT  MYKUM
MexaHu3MnapuaaH bupu—xopwxaary BakonaTxoHanapamp. Ynap MHBeCTMLMANapHu y
€k By wWwTaTra xanb atunuwura kymaknawagunap (AnNOHUSHUHT y3uaa LyHaau
BakonaTxoHanapgdaH 40 Tacv haonusaT kypcatmosaa).

ASLHMHT anokupa LTaTnapura XOpukuin MHBECTULMANAPHN Xanb aTULLHK
pahbaTnaHTypuw Jactypu SyumgarunapHi y3 wuura onagu: conus UMTUENapw;
KOPXOHaHu SypaétraH €ku MOAEepHW3auManallTUPaeTraH XOPWXWiA MHBECTOP YYYH
bo3opdary ctaBkanapdaH nactpo$ gapaxaga Sapsnap Ba cybcuausnap axpartui;
kacbra ySuTuLw Ba 6aHAIMKKa KyMaKnaLlumLL; TpaHCnopT TapMOfUHW TaKOMUINaLWTAP ULL;
ep Y4aCTKaCUHWHI SYpUnuLLKM Y4yH TaWepnall, TekuHra ouganaHul ydyH ep
y4acTKacuHW axpaTui Ba bowsanap.

KanSapo wHBecTMUMANapHM TapTubra comvi Gyivua MykuMm  amanmit
KyrokatnapgaH 6upn Ocué-TUHY OKeaHW KaMKOpnMrn TalwKunoTk gonpacuaa uwnab
YASWUIITAH  XOPWKUN  MHBECTUUMANAPHUHT - “KyHrunmv  kogekew'amp.  Kenaxakgda
yMymxakoH caego Tawkunotn (YCT) TOMOHMZAH choiganaHunmwiy MyMkuH G6ynraH
ywby ‘kogekc” fa Syumaaru MHBECTUUMOH Tamonunnap Sang sTunra:

- TPAHCMAPEHTINK;

- BOHOP-Mam”akaTtnapra HOAMCKPUMUHALMOH EHAALLYB;

- XOPWKMN MHBECTOPSIAP YYYH MU PEXUM;

- WHBECTUUMOH pahbaTnapHu cofnmdHu caSnaw, KaBpcuanuk Ba aTpod-MyKUTHM
MyKodhasa SUnMLWHM TabMUHNAW BunaH MOC TYLWKLLIK;

- CaBOOHW Ba KanuTan $ynmnmanap YCULLKHW YerapanoByu UHBeCTMUMsINapra 6ynraH

YeKNoBMapHU MUHUMaalWTUPULL,
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- WHBECTULMSNapHU akcnponpuauns SUnuMHWWmuaaH Bo3 keunw (byHOa MXTUMOWUK
Mascaanap ydyH Ba MUNAUA SOHYHUUNMK aompacuaa, HOAUCKpUMUHAUMS acocuaa,
xansapo KySyS Soupanapura aman SunraH Kkonga Ba eTapsM Ba camapanu
KOMMeHcauus TynaHuwy WwapTu bunax akenponpuauus amanra OLWUpUInLLK MyMKUH);

- pynxaTtdaH YTKasunuL Ba KOHBEPTaLMANALYBHUHT TAbMUHAHWLLN,

- KanuTasnHu onnb ynduwgary TycusSnapHu NySoTuL;

- MKk MapoTaba conussa TopTULLHM 6ekop Sunuu;

- PeUMNMEHT MaMaKaTHUHI MUTNNIA SOHYHUMAKUMTa, MabMypuid TapTib Ba Somganapura
XOPWXIUN UHBECTOPHUHT amarn SUnuLuu;

- MIHBECTULMOH NOMMKaHK amanra owunpuw 6unaH 6oRAMS xopuxuin MyTaxaccucnapHm
MamnakaTAaH Yasuwura Ba BaSTuHYa Tawpud dytopuwura pyxcat 6epuLu;

- MacnakaTtnap Ba My3okapa kv apbutpax épaammaa KenuwMoB4UInKnapHu baptapad
aTULL.

XOPWXWA UHBECTULMSHU Y3 uSTUCOAMETMra xanb ataetraH Kap Oup aasnat
XOPWXNWK WepuKnapura KySySui Ba TaLLKunuia kachonarnap spatnb bepaau. by xapaéH
XakoH Taxpubacuaa CMHOBOAH WXoOWi paBuLAa yTraH. Y3bekucToHn Pecnybrnkacy
XOPWXUN MHBECTUUMANAp Tyfpucuaary SOHyHUHKUHT 11- Mogdacuaa wyHaam €3nnran:
Pecnybnuka kyoyouga Y3 uHeecTMUMst aonusTuHu onnb GopaétraH XOopuxui
MHBECTOPNap kySySNapuHIHT kumosicHn Y3bekucTor Pecnybnikacy kaconatnaiiom. by
kacdonat anbatra, xanSapo kySyS Hopmanapu acocuga OGepunagn. Arap
Y36€KACTOHHUHT SHT $abyn SUMMHraH SOHYHUANNMM MHBECTULMA LLAPOUTNAPUHN
EMOHMaLUTUPCA, YH NMNrayYa XOpuMxWiA MHBeCTULMANap ynap xanb SunuHraH gaepaa
Sabyn SunuHraH SOHyHYUNUK WwapTnapw casnannb Sonaau. by Tanab mygodaa, munnuia
KaBghCU3NMK, XamoaT TapTWBuHW cadnaw Ba aTpod-MyKUTHW MyKodhasa SUNULLHYK
TabMUHNALL Bunan 60fnS SOHYHUNANKHK YarapTupMaiiau. Y3beknctoH Pecnybrnkacy
[aBraT opraHnapy XOpuxuii MIHBECTOPMAPHUHI KySySnapura nytyp eTkasaguraH KySysun
HopmaTuBnapHu $abyn SunraH Ta$aupha, vMHBecToprapra eTkasunraH 3apap LWy
opraHnapgaH cyg opSanu yHanpunagu.

Y36ekncToH Pecnybnmkacu MIHBECTULMS [ACTYPUHM amanra OLMPULLAA AYHEHUHT

25 paH opTMS Mamnakatnapu MWTUPOK aTMoSAa. MHBectuumsinapHu xanb atuw
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Basu(hacuHM [JaBnaTMMn3 Kyn yknagnu 603op MSTUCOOMETWHM spaTul  Ba

PUBOXMAHTUPULL acocuaa XxaSusun MynkaopnapHu WaknnaHTupuw éunad 6ohnanan.

Sucsa xynocanap

Bo3op MyHocabaTtnapuHu pUBOXNAHTMPULL JaBnaT TOMOHUAAH onnb BopunaauraH
N4KM Monns cuécatura Yambapyac 6ofnusamp. Monnseuin pecypcrnapHi TaScumnaly Ba
SaiTa TaScumnall kamga y éku by nyHanuwga capcgnall Ba xamhapuw mamnakaTaa
§abyn SunuHraH Ba amanuéTtaa haonuat kypcataéTraH TascmoT Tuaumura 6oRnusaup.
SOHYHYNANKHY PUBOXMAHNLLM, af0NaTM SOHYHMap $abyn SUMMHNLLK Ba yNapHK kaéTra
TaTOMS aTunuwm 6Go30p MyHocabaTNapUHUHE PUBOXNAHTUPULITa, TagbupKoOpuK,
MWOMNapMOHIIMKHN KEHT Kynamaa TapSanuiiura Sapatunca MHBecTuums MmaHbanapu
Tapkubuga gasnat mabnahnapu kamainuium kncobura bowwsa myrnkagopnap mabnahnapu
ycub bopaau. Mwnab umsapuw myHocabatnapuHm Tyhpu iynra Syl Ba AaBnaTHUHT
camaparnit Monms CUECATUHW IOPUTULL anoKnaa akamusaTra aragup. Xopuknia KanuTtanHu
Knpub Kenuw fapaxacy YCTyH Aapaxafa mamnakaTHu ommb GopaétraH Monws

cuécatura bohnusamp.

TasH4 nbopanap
WHBecTuumst aonuat, MHBeCTUUMS aonuatuHn BolSapui, MHBECTULMS
nonukacu, Tapkubun cuécat, Tapkubuin ysrapuwl, aveepcudukaums, kadonatnap,

nMTHE3nap.

Hasopat caBonnapu
1. WMHBecTnumMsa haonusaT HUMaHW aHrnaTagu?
2. WHBecTuuus haonusTHK gaBnaT TOMOHMAAH boluSapui Yyopanapu HUManapaaH
nbopar?
3. WHBecTtuums hoHanapm nHeeCTMLMS haonmatura SaHaan Tabeup kypcatagun?
4. WHBectnumsa aonustu cydbekTnapu Ba 06beKTNapyu HUMaHW aHrnaTagn?

5. Xopuxuin nHBectuuusnap SaHaai 6owsapunagn?
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6. Xopwxui nHBecTMUMsANapHu bowwsapuwaa YeT an TaxpubacuHUHr Xycycustnapu

HUManapaaH nbopat?

ApabuéTtnap pynxatu

1.YuBecTnuma haonmusTn Tyhpucnaa’tm YabeknctoH Pecnybnnkacurudr 1998 inn 24
nexabpaarn Sonynu -‘Conudnap Ba 60xxoHa xabapnapw’rasetac.-1999, 4 conn. 1-
2 6.

2. "YeT annuk uHBecTopnap KySySnapuHUHT kadonaTnapu Ba ynapHuM KMMos Sunui
yopanapv Tyfpucnga’tn Yabekucton Pecnybnmnkacununr 1998 inn 30 anpengaru
SoHyHM. Y36eKNCTOHHMHT sHrM SoHyHnapw. “‘Connénap Ba GoxxoHa xabaprnapw’
1998, 19 coHu. 1-2 6.

3. Jluttn Dxedpppw, Poyc JocbeH. Kak npontn Ha Yonn-ctput \ lep. ¢ aHrn. — 2-e usg,,
nepepab. —M.: 3A0 “Onumn-busHec”, 2006. 68-77 c.

4. Hewwntonn A.C. HBecTMUMN: YuebHUK. — 4-e n3a., nepepab. n gon.— M.: 3gaTenscko-
Toprosasi koprnopauus “dawkos n K_", 2006. 37-40 c.

5. lpakTukym No (PUHAHCOBO-MHBECTULMOHHOMY aHamudy. Cutyauuu. Metoauku.
Pewexus: YuebHon nocobue / O.A. EHposuukuin, J1.C. KopobenHukosa, C.H.
KomeHaeHko p [v ap.]; noa pea. a. 3. H., npod. A.A. Enposeukoro. — M.: KHOPYC,
2006. - 43-47 c.

6. hosnbekos [.h. VHBeCTUUMANAPHN MOnMANAWTMpUW Macananapu.-T.. MekHar,
2003, 63-74 6.

7. “/\HBECTUUMOHHLIA noTeHuman Y3bekuctaHa” X.X. iImomoB 3-in MexayHapoaHow
Hay4HO-NpakT14eckon koHdepeHumn 20-21 Hosbpsa 2003 roga.

8. htp:/www.gov.uz/. - Y3bekucton PecnyBnmkacy kykymat caini;

Y BOBb. MHBECTULUWANAPHU TALUKUN 3TUWL BA MONUANALLTUPULLOA
WHBECTULUNA NUHCTUTYTNAPUHUHT PONA
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4.1. UHBeCTULMA UHCTUTYTNAPNHUHT YMYMUMN XYCYCUATNAPMW.
4.2. NuBecTMUMA MacnakaTymnapum.

4.3. UuBecTULMA KOMNAHMANAPMU.

4.4. NuBectnuma ooHanapwm.

4.5. Monusasun 6030pu.

4.1. \HBeCTULMA UHCTUTYTNAPUHUHT YMYMUIN XyCYyCHATNApU

HBECTULMA MHCTUTYTNAPK — SuMMaTn Sohjo3nap bunaH y3 dhaonmaTuHN acocui
aonuar  cucpatmaa  amanra  owupysun  Summatnm  Sohjosnap  6030pPWUHUHT
npodeccnoHan UWTUpoKYMnapm kucobnaHaau.

WMHBeCTUUMS MHCTUTYTM BynraH HOpUAMK LUAXCHWHF yCTaBMAa YHUHT acoCui
thaonmsT Typu anbatta KypcaTunuwwm kepak (by — MHBECTULMSA MHCTUTYTIAPUHN OAANIA
XYKarnuKk oputyBuM cybbekTnapugaH axpaTtnd TypyBuu OupuHumM xycycumsr). bowsa
Mamakatnapaa WHBECTUUMS WMHCTUTYTnapu Summativ Sohjosnap 6osopupa Y3
(aoNMATUHM  Maxcyc haomsaT cudaTtuga amanra OWwMpyBYM Tallkunot, aeb
TabpunaHaan.25 VIHBeCTULNSA MHCTUTYTNAPK Y4YH MaxCyc EKM acoCumn aosmAT Typu
kaSwgar Tanab TapTubra COMyBYM OpPraHMapHUHr SOPU  UXTUCOCMALLYBUHM
TabMWHNaLra Ba Wy opSanu Summatnu Sofosnap Gunan goumuii pasuwuga daonust
onmb BopyBuM XYKanuK tOpUTYBUM CyObekTnap Kacouil MaKkopaTUHMHT t0Sopu
[apaxacura apuwuira UHTMAMWK 6unad waptnadrad. byHaan acocuin mascag
NMMpoBapAn&a MHBECTOpriap MaHdgaaTnapuHu 3Hr tSopu dapaxaga Kumosnalura
apuLMgaH nbopar.

Bupo$§ mamnakatumus oHg 6o3opu aHAUMMHA WaknnaHuw bocsnunga 6ymmo,
SummaTnmn SohosnapHUHr NUKBKUANMIM oSopu BynMaraH Kosupri BaStaa MHBECTULMS
Myaccacacu MaSOMUHW OfnvLLra AabBOrapsvk Sunysuu Tallkunotnap ydyH GyHagau
LapouTAa Y3 PacnMAaTUHU aMmanra OWnpuLW xyaa SuitnH 6ynaau. LLyHUHT y4yH oHA
bo3opuaa uwnawra uxTucocnallraH TalKunoTnap WwaknnaHuw 6ocsununaa ysnapuHu

ynap aonMATMHUHT TaSuSnaHmaraH 6owsa aHWS WMHBECTULUMS MHCTUTYTUHUHT

%5 Heumroii A.C. VuBecnumn: YueOuuk. — 4-¢ u31,, mepepad. u gorm.— M.: 3naTenbcKo-ToproBasi KOPIIOparvst
“HNamxoB u K 7, 2006. 42 c.

82



aonuatn GunaH Sywnb onub GopunuwmMoaH ONMHraH gapomagnap KucobupaH
Synnab-SysBaTtnalum kaBhcusamp.

LLly Bunan bupra, SoHyH KywokaTnapuaa Summatnu Sohoanap 6030 puaarm anpum
haonmaT TypnapuHuHr Bupranukga onub Gopunuwu  TabkugnaHagn. YyHoHYM,
WHBECTULMS MacnakaTyunapm, MHBeCTUUMS doHanapm Ba GowsapyByun KOMnaHuUsnap
yanapura Teruwnum aonuat TypuHu Summatnu Sofosnap 6o3opuaarv npodeccuoHan
haonuaTHUHI Bowsa Typnapu bunaH Gupranukga onub Gopuww KySySura ara amac.
PeecTp casnosyunap yanapuHuHr SUMmaTtnm Sohosnap aranapu peecTpuHu PUTULL
Byimya  paonuatmHn  oHa Bosopuaarn  genosuTap  aonustgaH Tawsapw
npogheccmoHan aonuaTHuHr bowwsa Typnapu 6unad Gupranukga onub bopuim mMa
atunagu. Y By yeknosnap uHBecTopnap KySySnapuHu kumosnail, ynapHuHr SummaTtim
Sohosnapra WHBECTUUMSA SUNMWAArM XaTaphnapHu KaMalTUpULL YYYH, LUYHWUHTOEK,
WHBECTULMS MHCTUTYTW Kamaa Miko3nap MaHgaaTnapuHuHT SYWmnnmb KeTuwm Ba Ly
MyHOcabat BunaH HWU30MM BasUATNAPHUHT coaup Oynuwm Konnapura nyn Syumacnmk
Y4YH 3apyp. YabekucTon Summatnn Sofjosnap 6Gosopuaaru kap xun haonmsT
TYPRaPUHUHT BUPNALLTAPUIMLLM GUP LIAXCHWHT y3Ura MHBECTULIMS MyacCaCacUHUHT Kap
Xun Typnapu cudgatmga GaonuaT LpUTULL y4yH BUp Heva NuULEH3nsHK Bepuw nynu
BunaH amanra owupunaau.

HBECTULMA MHCTUTYTNAPK CUaTMaa HOPULMK Ba XKUCMOHMM Laxcnap SaTHaLmwLm
MYMKWH. HOpnauk waxc KucobrnaHraH WHBECTUUMS MyaccacanapUHUHT haonusTy
NMUeH3nsnaHnwy nosum. JinueHsmanap 5 niun mygaatra 6epunagu. VHBectuums
MyaccacanapyHUHI INLEH3MANaHULWIN yap HaonUATUHUHT 4aBnaT TOMOHWAAH HasopaTt
SUNMHULLINHY aHrnaTagn. Summatnn Sofosnap Gosopupark kap Gup haonnsT Typura
Ma3kyp 0030pHK TapTubra COMyBYM OPraHHUHI MyansiH NULEH3MACK TYRpW kenaaw.
JKucmoHuin waxcnap Summatnu Sohjosnap 6o3opuaa MHBECTULMS MacnakaTimcu Ba
WHBECTULUMSA BOCMTaunUCK cudpatnga aonusar KypcaTuii MyMKiUH. Ywby dhaonusTHu
amanra OWMWpPULW Y4yH JKMCMOHMWIA Luaxcrap Makaniuin KOKUMWAT upopanapvaa
Taabupkopnap cudaTuga pymxatra OSIMHULLK Kamaa oHg 6030puHM TapTubra conysuy
opraH TOMOHWAaH bepunaauraH Manaka LakogatHomMacura Ba nuueH3usra ara eynuiwm

nosuMm. Manaka wakogatHomacn 3 wun  mypgatra  Gepunagn.  MHeecTuums
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WHCTUTYTNAPUHUHT UKKUHYW Y3Ura XOC XYCYCUSTU LWYHAAKKM, YNapHW XOAUMMapUHUHT
acocuin Tapkubu, XycycaH:

WHBECTULMS UHCTUTYTNAPUHUHT pakbapnapw;

WHBECTULMS MHCTUTYTNAPUHUHT SMmaTnn Sofjosnap GunaH MHBECTULMS UHCTUTYTU
HoMMZaH buTumnap Tysuwwaa 6eBocuTa ULLTUPOK ATYBYM, LUYHUHIAEK, MiKo3nap bunaH
MLWNOBYM MyTaxaccucrnapy poHa BO30pUHMHI akBOMM Y4yH Macbyn GynraH opraHaa
MaxOypui paBuLga WaKkogaTnawaaH yTuiunapm kepak.

MHBECTULMS  WHCTUTYTWOA WWMOBYA Ba Summatnu  Sofjosnap  6unaH
onepauusinapHu Gaxapuwra govp KyxokaTtnapra MM30 Yekuw KySySura ara GynraH
LuaKodaTnawaaH yTraH MyTaxaccucnap kamuaa ukkuTa xycycusTra ara 6ynuwn 3apyp.

Ba HUKOAT, MHBECTULNSA WHCTUTYTIAPUHUHT YYMHYM Y3Ura XOC XYCYCUSITU LLYKK,
ynap eTapnu gapaxagari Y3 mabnafnapura sra 6ynuwm nosum. Y3 mabnafnapu
[eranfa ycras, Sylummya, 3axvpa oHanapw Ba 6esocuta onganaH Tawkun Tonrax
mabnafnap kaxmu TywyHunaou. Y3 mabnahnapuHuHr eTapan 6YIniwmHY TabMyHNaLL
Mascaguaa UHBECTULMS MHCTUTYTNApK YNapHWUHT kap Gupu yayH maxcyc benrnnaHraH
nstucogum Mmevépnapra gow Gepuwnapu kepak, 6y mebépnap Symmpgarunapgad
nbopar:

YcTaB (DOHANHUHT SHT Kam MUSOopM.

Syimparn cpopmyna OyiiMya aHMSmaHaguraH y3 CapMosicM Ba MUKO3nap

Mabnahnapu y3apo HUCOATUHWHT KOIPDULMEHTN:

H1 - y3 capmosicy Ba Miko3nap mabnahnapu y3apo HUCOATUHUHI KOS PULMEHT;
C — MHBECTULMS MHCTUTYTUHUHT Y3 CApMOSICH,

K — Mrxo3napHuHr ymymuin mabnafnnapu.



Bup MmK03 y4yH XaTapHWUHT 3Hr Ky MUSOOPU WHBECTULMS MHCTUTYTUHW Y3
MabnahuHuHT GUP MKO3 TOMOHUZAH TaSauM 3TUNraH MabnahnapHUHT yMyMUiA kaxmura

HucbaTn cucbatuga Synmparm copmyna bynmya GenrunaHaon:

H2 — xaTap koapuuUmneHTH;
C — UHBECTULMSA MHCTUTYTUHUHT Y3 CAPMOSICH;

1K — B1p Mnx03 TOMOHMAAH TasauMm 3tunrad Mabnahnap cymmacy.

4.2. NuBecTnUMA macnakaTymnapu

WHBecTUUMA MacnmakaTtuMcn — Macnakat aonusatu bunad wyhynnaHysum
WHBECTULMA MHCTUTYTMAMP.26 Macnakat aonuatn Summatnun Sofosnap 603opu Ba
YHUHT ULUTUPOKYMIIAPW akBOSIMHW Taknum Ba TaXMUH SUNWLL, MONUSIBUIA BacUTanapHu
aKcnepTu3agaH yTkasuw, uwnab unduw Ba Tascusnap Oepui Bynuya xuamatnap
KypcaTUWHKU, SuMmatiM SohosnapHu uuSapuil, XannawTtvpuw kampa YrnapHWUHr
MyoManaga 6ynuium, mytaxaccucrapHu Santa Tamépnail, LYHUHIAEK, IpUanK Ba
KMCMOHMI Laxcrap TOMOHWAAH MHBECTULMSA CUECATUHL amarra OLMpULL Macananapu
Byimya mMacnakaT xu3maTnapyu KypcaTWIHM Hasapga Tytagu. MHBectuums
WHCTUTYTNapUHUHT Bowsa TypnapuaaH apsnu ynapos, MHBECTULMS MacrnakaTincy
cuchaTiaa PUONK EKW KUCMOHMIA Laxcrnap MWTUPOK STULLM MyMKMH. Y36eKMCTOH
Summatnn Sofosnap 6o3opuaa MHBECTULMS MacnakaTiMcy PaoNIMATUHUHT Y3ura Xoc
XYCYCUSITU  LWWYHAAH ubopaTkn, Yy WMKOHUATIIM  MHBECTOpra MyalsH Summatiu
SohjosnapHn xapua Sunuw ékn cotuw Bynmya Tascusnap bepuw KySySura ara amac,
(haSaTtruHa yHra myctadun Sapop $abyn Sunuw yuayH 3apyp 6ynraH axbopoTtHu 6epuim
MYMKMH.

iHBECTMLMA MacnakaTiMch ycTaB CapMOSICUHUHE 3HT KaM MUSZO0PW SHT Kam ML
kaSuHuHr 100 Gapobapura TeHr GynuwuK Kepak. MHBecTMUmMs Macnakatumnapmu ydyH

nsTucoamn mebepnap cuatnaa H1 Ba H2 koathduumeHTn SynnaHunManau.

%5 Hewmroit A.C. MnBectnuun: YaeGHuK. — 4-¢ u31., nepepad. u gon.— M.: M3matesbcko-ToproBasi KOpPHOpaIus
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WHBecTUUmMS MacnakaTuunapy Syumgary uw TypriapuHu amasnra owmupagu:

a)
aKUMAO0PNMK XaMUATNAPUHN TaLKK 3TULL Kamaa SuMmaTin SohosnapHu myomanara
YnSapuLL KOHLEHLMSANapuHK Mwnad YnsuLL, SMUCCUA NPOCMEKTUHI TanépnaLl, aMmMccus
NPOCNEKTUHM JaBnaT TOMOHWAAH BakonaTnaHraH opraHnapga pymxatgaH yTkasuwira
KymMaknaLumL;

6) paBnaT KOpXOHaNapuHW akuMSOopSVK XamusiTnapura annaHtupuw 6unaH
bohnu$ nwnapH Tanépnalw Ba ynapHW amasnra OLWMPULL, TabCUC KyIoKaTNapUHNHT
nonnkanapuHu mwnab unduil Kkamaa ynapHu pymxataaH yTkasuiira kKymaknallui,
SummaTnn  Sofo3nap  HaWpWHU  genosuTapuiga  pymxathaH  yTKasuL,
XyCYCUINALLTUPUIIAETIaH KOPXOHAHUHT aKUMANaLWTUPULL Ba LYHra yXLiall macananap
Byitnya MaHaaTnapuHu aasnat GowsSapyBuHUHT Bapya ngopanapuaa udoga aTuL;

B) kacbra ySutuw (Summatnn Sofosnap 6030pu cokacupa MyTaxaccucrnapHu
Tanépnawl Ba SauTta Tanepnadi);

r) AMUTEHTNAp, MHBECTOPNap, UHBECTULMS MHCTUTYTNApKU Bynda mabiymoTnap
6asacuHu spatuw, Summatniu Sohosnap GO30PUHUMHI WMWTUPOKYMMapura axbopot
Xu3maTnapuHu KypcaTuLL: Maxcyc bronneteHnap, axbopotHomanap umsapuw, bytoptma
ByiiMya SMUTEHTNAPHUHT paonusAT, ynapHWHr Summatnu Sofosnapu Kasuaaru
axbopoTHM TadauM STUL, BOCUTAUMHM TaHnaw Byinya TaBcusnap bepuil Ba K.k.

0) MVXKO3HUHT Tonmwupuhura kypa y €k By Summatnu $ofosnapHUHT peknama
SWUIIMHWLIWMHM TaLLKUM STULL;

€) SMUTEHTNap, MHBECTULMS WHCTUTYTNAPUHUHT hoHA Bo3opuaar haonusti
Bunax 60nfHnS KOHCANTUHT Xu3maTnapw (KOHTpareHTnap, KagpnapHu TaHnaL Ba Xon—
Xomura SYNuLL, akuMsoopnapHUHT YyMyMUA RUAUIULLMHKL yTKasuww Byinrda Tascusnap
Bepuw);

X) Summatin Sohjosnap 6o3opu mwTMpokYunapura ywoby 6o3opra: ong SOHYH

KyxokaTnapw bynmnda macnakatnap bepui;

“HNamxoB u K_”, 2006. 123 c.
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3) SummaTtnn Sofjo3napHUHr Bupxa casgonapura KUpUTUIULLIKTA, WY XymnagaH,
NUCTUHT TagbupuaaH yTuw yvyH 3apyp 6ynraH KyxokaTnapHu Tanépnawra épaam
KypcaTuL;

W) MHBECTULMSA NONMKanapuHn Nwnab YmSuLL Ba ynapHu aKkcnepTM3agaH yTkasuLu;

K) Summatu Sofjosnap 6o3opuaary BasuSTHW Taknun SUNULW (HAPXHUHT BYXyara
Kenuwy, 6030p KOHBLIOHKTYpACUMHW TaxmuH Sunuw, Summatnu Sofosnap OGunaH
onepauusnap SUnuw UMKOHUSTY Ba K.K.);

n) eutumnapHu Tysuwaa Summatnn Sohosnap 6030pu MLITUPOKYUNAPUHUHT
MaHdaaTnapuH1 ndoaa SUNuLL, KOHTpareHTnap ypracuaam HusonapH betapad kakam
cuhataa Gaptapady aTuL;

M) WHBECTULMSHW amanra OWWpUW Y4yH OMWUTEHTHW Ba YHWHT SUMMaTK
Soho3napuHu bakonaLu;

H) CapMOSIDOPHUHI NOMMKada MWTUPOK aTUWAAH BoLw TopTraHnmrn MyHocabaTty
BunaH nHBecTUUMa MabnahnapuHn Santapuil bynnya xmsmatnap KypcaTuLl,

Mwxo3 kasuga MabnymoTnap OSfMW KaM WHBECTUUMS MacnakaTYMCUHMHT
MaxOypusitura kupagu. Muxos Tasgum atMoSum GynraH axbopoTHWHT Tynus Ba
WLWOHYMK BYNMLWIK KYN XMKaTAaH YHUHT Maskyp axbopoT 6owwsa waxcnapHuHr Synura
yTMacnurura uwoHuwmra 6ofnns. AMHaH LWYHWHT YdyH SaTop MamakaThapHUHr
SOHYHWI KyxoKaTnapy MacrnakatimiapHi MKO3NapHUHT MONUSBMN akBOSIU Kasuaarm
Maxcuin axbopOTHM OLLKOP STMACMKKA, ynap4aH Laxcui 6onnuk opTTupnw Mascaanaa
coiganaHMacnukka, arap MUxo3 yan kasuaa kev SaHaSa mabnymotnap Gepmaca,
MacnakaTt XuamaTu kypcaTtuwaaH bow TopTuwra, ynap onanaa maxbypui Taptubaa y
ékn by Summatnu Sohosnapra HucbaTaH Waxcun MaHgaaTnapuHm ouns—onanH baéu
Sunuwwra maxdyp ataau.

OHI aBBano WHBECTULMS MacnakaTyncyt MUXKO3 MHBECTULMSHW amanra OLnpULL
HaTUXacuaa SPULLMLIHKM MymxannaeTtraH mascafnapuHu, KyanaHraH mascagnapra
apuLuMWra yHaoBYM cababnapHu, WyHUHIOEK, OMOHATYM Myn Synuwra Tanep dynraH
XaTap fapaxacuHu TynuS acHoAa y3ura TacasByp SUMNULLN Kepak.

Acocwuin nHBecTuums mascagnapu Syangarunapgax nbopar:

- OMOHaTnapHuM SaApCu3naHnLLaaH HT MIWLOHYM Tap3aa KMMosnalLw;
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- 10S0pu XopUn JapoMagHu OnuLL;

- Y308 KenaxakHW MymxannaraH konga mabnahnapHu conganu xounawTtmpuwira
NHTUNULL;

- SucSa mynpatda SyaunraH mabnahnapHuHr Makcuman pgapaxaga ycuwura
SpULLMLLTa YPUHND KYpuLL;

- toSopuaa caHab yrunraH mascagnapra Typnu yiahyHnuknap éunax 6up BaSTHUHT
yanga apuLLnLL ucTarm.

MWKO3HM MabnyM UHBECTULUMSA MaScaamura SpuLLIMLLTa UHTUANLWMHW TAbMUHIIOBYM
cababnap Typnuya Ba ynap 6up SaHua yaura xoc lwapoutnapra 6ohnus. bupos 6y epaa,
toSopuaa TabKkuaaHraHUOEK, MKO3MAPHUHT ELUnra XOC XYCYCUATIIapWUHU, YNapHUHT
KapakaTyaHnuriu, Mogawii akeonu, WXTMMoOMW Masomn kampa Gowsa OGup SaHua
OMUnNapHW nHobaTra onraH Konga MyansH SOHYHUSATHN Ky3aTuLL MYMKWH.

HBECTULMANALIHUHT  HaTWXanapy YNapHUHT XaTapiunuk dapaxacu OunaH
6ofnus. LyHWHr y4yH MHBECTULMS MacnakaTYMC MUXKO3 y3u Y4yH MyMKUH, 1eb Sabyn
SunaguraH Bapya xatapnapHu nHobatra onuwm 3apyp. MHBecTuumsanalugary acocui
xaTapnap Syaiaarunap to3 6epuium aktumonu bunax 6ohnus:

v vuv

- Synunrad 6apya mabnafnapHuHr TYNKS MySoTMnnLWK;

- OMOHATMAPHUHT MabJIyM SUCMUHUHT NYSOTUNULLK,

- Summatnn SofosnapHWHr HoMuHan S$witmatn casnaHub SonraH konga ynapra
capnaHraH mabnahnapHuHr $agpcusnannwm;

- SyimunraH mabnafnap Oyiuya KyTunaétraH OapoMagHWHT TynuS €kn SucmaH
TyNaHMacnuru;

- apoMaz/iapHu OULLHUHT KEYUKTUPUITULLIN.

‘hapb mamnakatnapuga ytkasunraH SaTop TagsSusSotnap LYHU KypcaTMoSaakm,
OfaMNapHUHr TaBakkan Swunuvwra 6ynraH uctar yd4Ta acocuin omun BunaH
BenrunaHagun: xapakTePUHUHT y3ura Xoc Xycycusitnapu, LUn Ba MOAANIA akBONMK.

WMuBecTnums madcagnapu anudnab onuHraHmgaH KeuH macnakartyu ynapHu
amarnra OWMPULWHKWHT 3HT camapanu WynuHu 6enrnnad onuwmn no3um. BYHUHT yyyH
aBBasio MKO3HWHI MOMUSIBUIA akBonW kasuaa axbopoT onuwm kepak. Muxo3s ¢oHa

6030py BOCMTaNapura XoinawTMpuLL y4yH axpaTun MyMKUH BynraH pecypcrnapHUHL
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KaxMu Benrunanmd, cymmaHuHr BasT 6ymya BynnMHUWK amanra owmvpuaraHungaH cyHr
MacraKkaTyv KkaTTa WHBECTULMOH PeXaHu TyauLira kamaa oMoHart Ba xamhapmanapHm
KOMNALTUPULLIHUHI MUXO03 Y4yH Masbyn BynraH nyHanuiunapHu aHudnatura kupuwagap.

WHBecTuums ctpaTteruscu Ba ycynnapuHu wwnab uuSuwpa VMHBECTULMS
MacrnaKkaTynnapy MHBECTULMANAPHUHT Kenaxakaarn SUMMaTuHu 6akonalwHWUHT Typu
Xun ycynnapuaaH ongananuiagm, goHg 6030pMHUHE Sancuanp cokacugary nwnap
aKBOnWHK vySyp Ba Kap TOMOHIaMa aHusnab onuw UMKOHUHK BepyBYM acocumn Taknus
SunuLra KupuLagu, ékn 6030p KOHBOHKTYPACHHWHI Y3rapuLLIMHY TabMUHMALL MMKOHWH
BepyBuM TEXHWK XuKaTdaH Taknun Sunuw ycynnapura cysHagu. MHBectuums
MacrnakaTYACUHUHT (haonusaT Mamnakatumma ¢oHa G030puHUHT xan$apo ¢oHA
Bo3opura uHTerpauMsnallysu LwapouTnapuaa anokuaa akamusaT kacb atagu. byHaa
MamsiakaTuMmn3 MHBECTULMS MacriakaT4unapy Typsv paonmar Typrapu TyTallraH xonga
nw onné Gopuwaau, bynap Syinaarunap: 6eBocuTa WUHBECTULMS MacnakaTi, MOn-
MyKHM, SummaTin Sofosnap SuiimaTuhn 6akonalu, Y3BeKMCTOH KOpXOHaNnapUHMHI
Byxrantepnuk 6anaHcu Ba MOMMSABMM KUCOBOTMApM KypcaTKUuMapuHW XOPWXMI
WHBECTOPMAp Y4YH TYLIYHAPMK LWaKmra KenTupuL, pUanK XyCycusTiin XxusmaTnapHu

KypcaTuLu.

4.3. NHBecTULMA KOMNaHUANapw

WHBecTuums komnaHuscm — Summativ SofosnapHu  uuSapww, Summatnu
Sohjosnapra mabnahnap capdnaw, Summatnu SofosnapHu y3 HOMUOAH Ba Y3u
kncobuaaH onuLL—COTULL ULLAapPUHW amanra OLUMPYBYM IOPUOMK WaXCamp.27

HBECTULMS  KOMNaHWAnapu y3 pecypcrapuHn  hasaT  MyacCUCRapHUHT
Mabnahnapu Ba SaiTa MHBeCTULMsANaHraH y3 Mabnahnapu kncobuaaH waknnaHtmpaam
KamZa HOpUOMK Ba XUCMOHMW Llaxcnapra coTunaguraH y3 Summatim Sohosnapw
SMUCCUACUHI amanra owupaau.

AHBECTULMS KOMNAHWUSNAPUHUHT acoCuiA Basudhanapu SynaarunapaaH nbopar:

SummaTnv $0fjo3napH¥ YISapULLIHY TALLKWA STULL Ba AMUTEHTTa (Myaccucnapra)

YNaPHUHT XOMNaWTMPUMLLIK KadponatuHm epuu.

27K0>1<yxap B.M. IlpaktnkyM oreHka mHBeCTHIMH: Y4eb mocobue. -M.: Mzn. Toprosas xoopmnaparus. Jlamxka.
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Summatnn $ofjosnapra nHBeCTULMANAP SUANLL.

Summatnn Sofosnap 6unaH ¥3 kucobuaaH Ba LaXcuil TaBaKkanmuMmMK acocuaa
onepaumsanap (ongu—coTau) Sunuw (Aunepnuk aonusTu).

Y36eK1CTOHAA MHBECTULIMA KOMNaHWsnapy. Y36eK1CToHa [acTnabky MHBECTULIS
KomnaHusanapu 1992 MMnHUHr oxmpuaa nango 6ynaun. YnapaaH sHr avpuru "TowwkeHT"
pecnybnuka yHusepcan ToBap—hoHa bupxacy b6asacua Tawkun atunraH "TowkeHT"
Y36€KACTOH MOMUS—MHBECTULMS KOMMaHusick (“Y3monusmHeecT") aan. MHeecTuLms
koMnarusnapn "Summatin $ofoanap 6030PUHMHI PAOMUST KypCaTULL MEXaHU3Mu
Tyhpucnpa'mm Sownyn $abyn SunuHryHra $apap "KopxoHamap Tyfpucnpa'rn SoHyH
acocuga vuw onnb bopapau. YnapHUHT MHBECTULMS MHCTUTYTU cudpaTugam haoustuhm
TapTMbra ConyBuM Maxcyc SOHYH KyxokaTu MaBxyd amac dau. LLYHWH yayH Kynumnnk
WHBECTULMS KOMMaHWanapu TuxopaT Ba Summatnn Sohosnap 6o3opu bunaH 6ohnms
BynmaraH 6owsa aonuat Typnapu GunaH wyhynnaHapaun. 1996 nunga uHeeCTULNS
KOMNaHusanapyu aonusTUHUHT anpuM Yeknoenapmu Sabyn SunuHraHunaaH keuH (ynap
Y3NapuHUHT %anb SunuHran pecypcrapuHn akosIMHWHT OMOHaTNapy Ba mabnahnapu
KncobuaaH LWaknnaHTUPULLK MYMKWH 3Mac 34W) YRNapHUHT KYN4Wiuri UHBECTULNS
WHCTUTYTNApUHUHI Bowsa Typnapura (ogataa, 6owsapyByn KomMnaHusra) annaHraH
Konga y3 MaSoOMUHM y3rapTupau.

MHBECTULMS  KOMMAHMACK (DAONIMATUHUHT  acocuit  WyHanuwnapugaH 6upm
aHpeppanTuHr — Summatnu SohosnapHu xapui SWnuw Eku ynapHW WHBECTOpnap
ypTacuga xoinawTupuwl kKadonaTuHn bepuw — kucobnaHagn. AHaeppanTuHrra
Syangarunap kupagu: Summatnu SofosnapHu uuSapuil waptnapuHu benrunaly,
YNAPHUHT SHIW HaLpapyHy Tanepnatl, SuMmatin SohosnapHu KEMWH MHBECTOpRapra
SaiTa COTULW Y4YH SMUTEHTNApAaH coTUO ONULL, YnapHM XonnawTMpuLL KadonaTuHu
Bepuw, sHrM Hawpnapra obyHa Sunuw Gynnya cuHAMKaTnap €ku cotuw Bynmua
rypyknap TaLKkun aTuL.

AHpeppainTep — SummaTnmn Sofosnapra xmsmart KypcaTyBym Ba yriapHUHT Bupnamum

Xonnawtupunuwmra kacponat 6epysun, Summatiy Soho3napHN KEMMHYANUK XYCYCHiA

2005 r. 248 c.
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WHBecTopfapra Santa COTUW Y4yH SMUTEHTAAH COTUO ONYBYN UHBECTULMS UHCTUTYTU
kncobnaHagw.

AHpeppanTep cudatnga UHBECTULUMS UHCTUTYTIIAPUHUHT TYPYKN ULLTUPOK STULLIN
MYMKMH.

AHAEPPENTUHIHIHT Typriapy. “SaTbuit MaxBypusiTnap acocuaari” aHaeppanTyHr.
ByHzan wapouTaa aHgeppanTtep akumusnapHuUHr 6yTyH HaLLPUHW €K YHUHT BUP SUCMUHK
SaTbuUin Hapxnapha xounawTupuw Bynmya SaToun MaxOypusTnapra ara 6ynagu.
Ma3kyp konataa, arap HalpHWHT 61p SUCMK MHBECTOPNAP TOMOHMAAH COTUO ONMHMACA,
aHaeppalTepHUHr y3u ywby SucmHu cotmb onuwra maxbyp. Arap 6enrunaHraH
Hapxnap 6yinmya Gupnamym XonnawTUPUWHKUHT BaSTU MKKMamuu 6030 paa KypcrnapHUHL
KeCKWH nacaiuium 6unaH Tyfhpu kenca, y konga aHgeppanTep katra nySotuwunapra ayu
KEnMLWN MyMKUH.

“OHr aXLUM kapakaTnap acocuaan” aHaeppanTuHr. bynaan sBasuataa aHaeppantep
SummaTnn Soho3nap HawWwpWHUHT TapSaTunimMaraH SUCMUHK COTUD onuw Byinya key
SaHaSa maxbypuatnapra ara 6ynmanaun. Y gasar xonnawwtupuwra UHTUNaan, NEKMH
arap y OyHuHr ygoacuaaH umsSmaca, TapSatunmarad Summatnm Sohjosnap aMuTeHTra
SaTapunagn, adgeppanmtep aca OyHMHr ydyH xaBobrapnukka ara  amac.
JKonawtpmacnmk xatapu SMUTEHTHUHT 3uMMacura Tywaau. byHgan aHgeppantep
oucTpubbtoTep, 4eb HomnaHaaw.28

AHBECTMLIMA KOMNAHMANAPU TOMOHMAAH aHAEPPAaUTUHIHUHT aMannra OLUVMPUITULLIHK
Syangarn acocuit bocSmunapra 6ynuw MymkuH: Summatiu SofjosnapHu Myomanara
yMSapuwra Tanépnawl, LWy XymnagaH, aMuTeHT Ba OyHra kymaknawysun 6owwsSa
TawWwkunoTnap OunaH KamKopnMkaa HalpnapHuM —pexanawTupuw, Myomanara
ynSapunagurad Summatnu SohosnapHu bakonall, SMUTEHT Kamaa HasapAa TyTaeTraH
WHBECTOPMap ypTacuha anosSanapHu ypHaTuw Ba KK., Summatiu Sofos3napHu
TaScumnaly, Wy XymnagaH, SMUCCUSHUHT BUp SUCMUHKM KN BYTYH CyMMacKHK coTUO
onuw, SuMmaTtnu SofosnapHW WHBECTOpnapra COTULL, Maskyp SMMMatnu SONo3HM
KoMnawTvpuw BasSTuaa YHWHr 6030p HapxuHu Synnab-SyeBaTnall; COTMNraHgaH

KenHr1 gaspaa SMMmatin SOfO3HUHT KypcuHM Mabiym BaST mobaiHuaa Synnab-

"Tomkent" Pecrybmika ToBap—¢hoHA OMpKACHHUHT aMaTMETUIATH JUCTPUOBIOTEPIMK IapTHOMaJapHuaaH
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SysBaTnaw (opatga Oup Wun); WyHUHroek, Summatnu SoRO3HWHT Kypc SuimaTi
yarapuwmnHy Taknun Ba Ha3opat SUIKULL, yHra TabCcup 3TyBYM OMUIINAPHU aHMSnaL.

AHOEeppanTUHIHM amanra OWMPULL YYYH MHBECTULMS KOMMaHWSAIapu amuccus
CUHOMKaTnapura - SuMmatnn  Sofo3nap HawpuWHUM  Ba  YHWHI  KadonaTnm
KOMNALITUPUIULLMHL TaLLKUN 3TyBYM aHAeppanTepnap rypykura oupnaimiinapu
MYMKWH. OMUCCUA CUHAMKATNapU ofdataa MyaisH BasTra (KonnawTupuwl gaspura),
XyKanuk Gupnaluysy Ba OPUOMK LAXC MaSOMUHK pynxaTdaH yTkaamaraH Konga Talukun
atunaau. bo3op STMCOOMETU PUBOXKIIAHraH MamnakaTtnapga SMUCCUa CUHAMKaTnapura
KAPYBYM WHBECTULMS KOMNAHUSNAPUHUHT COHM OMp Heya to3tara eTUWM MyMKMH.
CuHankaT ab3onapu SaHganaump 6up Summatnn SohosHu xonnawTupui 6opacuga
MyBachasSmaTnm Kamkopnuk Sunuium Ba ¢oHa 6030puHKHT Bowsa yyacTkanapuaa
paSobaTnalumin MyMKIH.28

HBECTULMS KOMNAHWANAPUHUHT Y3ura XoC XyCYCUSITU WyHZaH ubopartku, ynap
akonu Gunax uwwnaw (yanapuHuH xant atunraH mabnahnapuHy akonym oMoHaTnapm Ba
Mmabnahnapu kucobuaaH WwaknnaHTupuw) KySysura ara. iHBecTUUMS KOMNAHUACUHUHT
ycTaB (POHAM 3HT kam uw kaduHuHr 1500 6apobapuaaH kam 6ynmacnuri, byHaa osSopu
NINKBUAIIN aKTMBNapK yctaB POHANHUHT kamuaa 30 (OU3NHW TaLIKWIT 3TULLKX NO3UM.

/HBECTMLMSA KOMNAHMANAPK USTUCOOMIN MEBEPNApK KypcaTkuum: H1>1; H2>1,

4.4. NuBectuuma ponanapm

WHBecTULms PoHANapU — KUCMOWA Ba OPUAWMK Waxcrap MabnahnapuHu Tynnosym
kamga (onga Onuw, akuusgopnap XxaTapuHu kKamanTupuw MaScaguga ywoy
MabnahnapHu qoHa HomuaaH Summatnu Sohjosnapra, 6aHk kucob paSamnapura Ba
OMOHaTnapra XonnawTMpys4u TalKuIoTamnp.29

MHBecTrumMs oHan topuamk waxc 6ynub, akumsnapHu unSapuw Ba Xapug
SunuwHmu, Summatiu Sohosnap OunaH 6owsa GuTMMNapHM amanra owwupagwu,
LWYHUHIOEK, Y akumusnapura aranuk SUnaétraH KopXoHanapHWHI pUBOXIIAHUWMKAA Ba

(haonuaTM cCamapagopnMIMHM OLIMpULWAa akumusgop KySySnapu bunaH uwTupok ataaw.

OJIMHTaH.
29 Koxyxap B.M. [lpakmnkym omeHka MHBecTHIHI: YueOHOe mocobue. -M.: M3x. Toprosas koopmnaparus. 2005.
263 c.
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tOSopuaa caHab ytunraH onepauusnap WHBECTUUMS (POHAMHUHI Maxcyc aonmsT
Typura kupagu. WHeectuums coHan daonusatuHn Summatiu Sofjosnap 6unaH

onepauusinapHuHr 6owsa

Typnapu 6unaH 6upra onmb Gopuwra nyn Syannmangn. GoHaHM capdnall bunaH
Bofnus 6apya xaTapnap, ynapHuHr 6030p Hapxnapu yarapuwmuaaH KypunraH gapomag
Ba 3apapnap akTMenap SUMAMaTUHW €KW (POHL aKuMsnapu XOpun HapxnapuHu
yarapTupuw Aynu GunaH TynuS Kaxmaa akuusgopnapHuHr kucob paSamnapura
Knputunagn. WHeectuums oHgnapu asaT 0uMS  akUMSOOPNMK XKamusatnapw
KYPUHWLIMZA TALUKWUI TUSTULLA MYMKMH.

WHBecTuums boHanapu wkku xunra GynuHagu: oum$ Ba €nu§ MHBECTULMS
toHanapu. Ouns Typaarm MHBECTULMS (DOHANAPU akUMSNapHK ynapHu cotnd onuw
MaxOypusaT bunaH myomanara yuSapagu, SbHU (POHA SUmmaTnn Soho3napuHUHT
sranapwra ynapHWHr ypHura nyn cyMmmaciut €ku Mon—MynkHu onnw kySySuHu 6epaau, by
ycTaBda ONAMHOAH Ky3da TyTunuwwW no3um. Enud Typaarn mHBecTuums oranapu
aKumsanapHu ynapHu cotnb onuw Maxoypustucna Myomanara Yusapagw.

IHBECTLMSA (hOHANAPWHM TALLKWAI STULLHKHT y3ura Xoc Xycycustnapu. MiHeectnums
(hoHANAPUHWHI Myaccucnapu 6ynub puanK Ba XUCMOHWIA LLaxXcnap UWTUPOK TULLIN
MyMKWH, OyHZa@ YNapHUHT COHW WKKWTadaH kam Bynmacnuru kepak. MHeecTuums
(HOHAMHUMHT ycTaB (hOHAW 3HT Kam uww kasuHuHr 500 6apobapuaaH kam Bynmacnuru
nosum. doHa akumsinapura gactnabku obyHa doHa AaBnaT pymxaTura OfMHraH KyHaaH
bownab 30 KyHaaH KeynkTMpMacaaH amanra owvpunaan. PoHa ycTaB CapMOSCUHUHT
Kamuga 75 cousn nyn mabnahnapn 6unaH TynaHuwm 3apyp. WHBECTULMS (DOHOM
[aBnaT pynmxatura onuHub, MHBECTULMS Myaccacacu cudatmga aonmaT KypcaTuLl
VYYH JIMLEH3MS OnraHMaaH KeWuH Yy Tawkwn atunraH KucobnaHagu. MHeectuums
Myaccacacu cudgatiaa paonmaT KypcaTui yuyH NMUEeH3ns 5 nun myaaatra bepunaau.

DOHAHM TALLKUN 3TULLAA YHUHT akumanapu ouns obyHa nynu bunaH TapSatunagw,
ByHaai 06yHa BolSapyBun KOMMNaHUA TOMOHUAAH aMmanra owmnpunagun. ObyHaHWHT SHT

y308 Myogati 6 on Sunmnb GenrunaHagn. OByHAHWHT SKyHMAHWULWIKMAA WMHBECTULMS
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(HOHAMHUMHI yCTaB CapMOsiCK Y TOMOHWUAAH amanza XonnalTupunraH akuusnap bunau
MyBODUSTaLUTUPUIaamM Ba af4vsa ngopanapuaia pynxataaH ytkasunagu.

WHuBectuums cpoHamHM GowsSapuww. VHBeCTUUMS (POHOMHWHT ONWIA  OpraHu
aKUMSOopnapHUHT yMyMun nuhunuium kucobnaHagn. YMyMun iniunuiHUHT Maxcyc
BaKonatMra SOHYH KywokaTnapu OunaH OenrunaHraHnapgaH Tawsapu, QoHA
(DAONMATUHUHT YerapanaHuLlnHK, Jeno3utapuin Ba bowsapysum koMmnaHusnap ounat
LapTHOManapHu MabSynnaw Kupagu. AKUMSOOPMAPHUHT YMyMUR Avhunuwnapu
ypTacugarn gasp 15 omgaH owmacnuru kepak. Ywby BaSt mobanHuaa KysaTyBuM
KeHraLl YHUHT OSIM opraHn kucobnaHaau.

WHBecTuums PoHAM MHBeCTMUMSANapUHM BoliSapuw Ba YHUHT  SUMMaTKn
Sohosnapu nOPT(ENUHM  WAKMNAHTUPULWHK, LWYHUHTAEK, doHara mMacnakaTt
XM3MaTnapuHu KypcatuwHu GoSapyBun KoMmaHus amanra owwupagn. [aenat
bowsSapysu ngopanapy TOMOHUAAH TabCUC STUITAH MHBECTULMS Myaccacanapy Eku
ycTaB POHAMHUHT 25 pomsn JaBnatra Teruwnu BynraH TalkunoTtnap, WyHWHIeEK,
aunaumsanaHrad waxcnap UHBeCTULMS (POHANMHUHT BowwSapyBymn komnaHusck Byna
onmangn. VHeectuums oHOMHUHT addunaumsnadrad (tobe) waxcnapu geraHaa
OPUOMK Ba KUCMOHWI Liaxcnap, bowsapyBun KOMNaHWUs Kamaa YHUHr MaHcabgop
Luaxcnapu, myaccucnap Ba oBo3 6epysun akumsanapHuHr 10 dhonsura aranuk Suysum
akumsgopnap TywyHunagn. AddunsaumsnaHraH waxcnap Tapkubura  mMaskyp
bowsapysun komnaHua OunaH GowSapuw Tyfpucnga waptHoma TysraH Bapya
WHBECTULMSA (hOHANaPK Kupaaw.

WHBeCcTULMS POHANMHUHT UWTUPOKYMNapK BoLLSapyBYM KOMMAHUSHUHI MyacCucy Ba
ab3ocy OynuwM  MYMKMH 3mac, Y3 Hasbatuga, OowsSapyBus  KOMMAHWSHUHT
Myaccucrnapu,  MaHcabgop  lWaxcnap,  MyTaxaccucrnap  kamga - YnapHuWHT
aunaumsnaHraH WwWaxcnapy UHBECTULMS (POHANHUHT akumusgopnapy 6yna onmainaw.
HBECTULMS (DOHAMHUHT Ky3aTyBuM KeHrawnapu kamga Gowwsapysun KoMnaHusnap
Tapkubura gasnat KOkKMMUATY Ba GoLwSapyBun ngopanapuHUHr MaHcabaop waxcnapw
KAPUTUAMLIK MYMKUH 3amac. bolwSapyBun KomnaHus bunaH nHBeCTUUMS DOHOUHUHT
akTMBnapuHn 6owsSapul Tyfpucuaarm LapTHOMaHU aKUMSAOPNapHUHT  YMyMUIA

Vll/lf]VIJ'IVILIJI/I TOMOHMAGH BaKui 3TUNraH (bOHLlHI/I Ky3aTyB4YM KEHTALMHWUHT panci Ty3agu.

9%



KysaTyBuM keHraw 6GolwSapyBuu KOMMaHWS TOMOHWAAH TysunaguraH GUTUMMapHUHT

PYAXaTUHK, WYHWUHIAEK, OUTUMMAPHUHT XYCYCUSATW Ba Kaxmura Kypa YerapanapHu

benrunawm MymkuH. bowsSapyBun KomnaHus y3 (HaONUATUHM MHBECTULMS (HOHAN

HOMWZAH amanra owupaguW, akuusnapu dosgra Tervwnu 6ynray, kopxoHanap

aKUMSAOOPNAPUHUHT  YyMYMUA MMAUNMWKMEA akumsgop cudatmga WWTUPOK dTagw.

BowwsSapyBun KOMNaHUS TOMOHWUAAH ONWUHAAWUTAH YMyMUIA ANAUK MYKOQOT NYNUHUHT

MUSO0PU MHBECTULMSA POHAM COGh akTMBNAPM ypTaya ANNINK SUAMATUHUHE S (hon3naaH

OLUMACIUIi Kepak.

®oHA akumanapy BUPUHYIM HALIPUHUHT Kcobu Mapkasuii aenosuTapuimaa, KenmHru
HaLpnapuHUHT kncobu aca, Mapkasuin genosutapuin GunaH Bakunnk MyHocabatnapura
ara GynraH 6owsa genosutapunnapga toputunagun. [enosutapuit poHa Summatiu
Sohoanapw bunaH onepaumsnapHu kucobra onaam Ba Hasopat Sunagu, LWy xymnagaH,
SuMmaTnn S$oho3napHU anmalTMpULL, Xapua SUIULL Ba COTULW Byilnya YeknoBnapHu
amanra owwupaau. [lenosutapunHuHr Tanabura Kypa YHWHT Bakumu (hoHZ Ky3aTyBuu
KeHralWHUHT Maxnucuaa macnakat oBo3u KySySu GunaH WWTUPOK 3TN MYMKWH.
HBECTULMS (POHAN aKLMSA0PNapUHHT PEECTPU Aen03nUTapuil TOMOHUAAH pUTUNaaMN.
[enosuTtapuin POHAHUHT KpEAUTOPW EKN Kadhunu 6ynuw KySySura ara amac. OHAHWMHT,
BoluSapyBun KOMNaHWs Ba AeN03MTaPUNHUHT KyxokaTnapy kamaa kncobotnapuHm oHg
TOMOHMWZAH TaUWHIIAHTaH MycTasSui ayauTop MUK TEKLINPYBAAH yTKasaau.

Typnu xungarv xaTapiapHu KaManTupuLra apuLLmL. MHsectuums goxaura Typau
Xungaru xaTapnapHu kamantupuw mascagupa anpum aonust Typnapu GunaH
WyRynnaHuw Ba MonusBWiA MySoTuwnapra onub kenysuu, Satop onepauumsinapHu
amarnra owupuw SOHYH inynu bunaH maH atunagun. Macanas, uHsectTMUMS POHAN:

- Summatnn Sofosnapra mabnafhnap capdnall, onuuoHNap, bloyepcnapHn xapug
SUnuL, Kap Xun TypAark kachonatnapHu 6epuil Ba MOn—MynkHU raposra SynuwgaH
Talwsapy MHBECTULMAHUHT BoLwSa TypriapuHW amanra OLMpuLL;

- oranapu (oHg TyTaTUnraHugaH CYHr akTUBMapHW COTMG Onuw yu4yH oaaun
aKuManapHWHr - aramapura  $aparaHga  YCTyHnMK  kySySmapura ara  GynraH
obnurauusnap, UMTUE3NM akuusinap Ba 6owsa Typgarn maxbypusatnap (Saps3

MaxBypusTnapu)Hu Ynsapuiu;
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- arap aKkuMsgopnuK XaMUATUHUHT OOOMN aKUMANapuHU Xapug SunraHgaH KewuuH
WHBECTUUMS  (POHOMHWMHT  addunaumanaHrad  Wwaxcnapura  ywby xamuat
akumanapuuuHr 10 domsgaH opTufiu Teruwnm 6ynca, ynapHu cotnd onuL;

- Y3UHWHT codp akTuenapuHuHr 10 chonsgaH opTURMHU BUP SMUTEHTHUHT SUMMATKN
Sohosnapura MHBECTULMA SUNKLL, AasnaT SuMmatin Sohosnapu ByHaaH MycTacHo;

- (OHOHU  V3MHWHT  adunauusananrad  waxcnapu  Summatim - Sofosnapura
MabnahnapHu MHBECTULMS SUNNLL, Kap3 MaxbypusTnapura mabnafhnapHu capdgnad
(naBnat Summatnu Sohjosnapu ByHaaH MycTacHo);

- Y3UHWHT  adpdmnsaumusnanrad  waxcnapugad Summatnu  Sohjosnap Ba Bowsa
aKkTMBnapHuW cotMb onuw €ku ynapra cotuw, Bowsa nHBeCTULMS (OHATAaPUHNHT
aKuusnapuHn xapua Sunuw kysysura ara amac.

LLiyHMHr ek, MHBECTMLMS PoHANapK PaonnaTh yuyH ailpum 6oLwuSa Yeknosnap kam
MaBxXyz Ba ynap OyHra ohjuwmai aman Sunuiwnapy nosum.

HBeCTULMS POHAM hongacHUHN conusnap, MaxBbypwuii Tynoenap sa bolusSapys4m
KOMNAHWSACUHUHT  MyKO(DOTNapu TynaHraHmgaH KeWuH SonraH Ba  CapMOSHM
KynanTupuLLra nyHantupunmaras SUCMm akuusgopnap ypracuaa aenaeHs cudgarmia
TaScumnaHagn. MHeectuuma OHAM TOMOHWMAAH Y3 CapMOsiCM Ba  MWXO3nap
Mabnahnapu y3apo HUCOATUHUHT KoadduumeHT (H1), WyHUHrAeK, Bup MUXO3 ydyH
XaTapHWHT 3Hr kam musgopw (H2) BenrunaHmaraH.

XycycunnaLuTMpULL MHBECTULMA (DOHAIAPK. XyCyCUANaLITUPULL MHBECTULMS )OHA
(XN®)napu nHBeCTULMS hOHATAPUHUHT BUp Typu kncobnaHaau. Ynap akonMHUHE KEHr
SaTnaMunHK XycycunawTMpuLL xapaéHura xanb atuw mascagmaa Tallkun atTunagw.
XU®napHuHr  Basugacm  akonMHWHT - nyn  MabnahnapuHu  xamnab, ynapHu
XyCyCUWNaLLTUPUIAETraH AaBnaT KOPXOHaNMapWHWHI akuusnapuHum cotmb onuuwra
NyHanTUpuwaaH nbopat. XycycuinawwTupull MHBECTUUMS POHAM Y3 aKuMsnapyHm
ynSapuwl kucobura mabnahnapuHu xanbd atuw, y3 mabnahnapuHu Kamga OfMHraH
Maxcyc OaBnaT KpeauTrapuHu XycycunnawtupunaeTraH gaenat KOpXOHanapuHUHT
Summatnu Sofosnapura MHeecTUUMA SunuLw, Summatnu Sohosnap 6unaH casgo Sunuu,

aKuusnapura ara OynraH KopxoHanapHW PUBOXMAHTMPUL Ba camapamopsMrMHu
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olwmMpuiga akumsgop cudbatnga UWTUPOK dTUWAAH wbopaT gaonuatHu amanra
OLUMPYBYM 0UMS aKLMSAOPIIUK XKaMUATUANP.

XycycunnawTMpuLL UHBECTULMS (POHANapK Synuaaru Xycycustnapra ara:

- XycycuunaluTUpuniaeTraH KopxoHanap TOMOHWZAH uyuSapuniaguraH akuusnap
yMyMWiA COHUHWHT 30 dhomsurada xapuz SUMLL UMKOHUSTH;

- Y3UHWHT ymymuin aktuenapuHuir 10 comsmpaH kyn GynmaraH SucMmuHu 6up
OMUTEHTHUHT SUMMaTIK Sofo3napura MHBECTULMS SUMIULL UMKOHUSTY;

- Maxcyc aenat KpeaUTUHU OSIULL UMKOHWATH,

- MmabnafnapHn dasat xycycuinawTMpunraH KOpXOHanmapHWHI akuusnapura sa
naenat SummMatnu Sofosnapura MHBECTULMS SUNULL RySYSH.

XN® — énns Typparn uHBecTMUMS (hOHAMAMP, SbHU Y SuMmMaTiK SohosnapHu
yrapHu cotnb onuwl Maxoypustnapucus ynusapaam.

XyCyCMANaLTMpULL MHBECTULUMS (POHAUHUHT UHBECTULMS MOPTAENNMHUA TaLLKWIT
9TYBYM aKUMANapHW COTUW pasaT Y3 akuMsnapuHUHT npoeccmoHaniap TOMOHUAaH
TaLWK1N 3TUNraH SuMmarnu SofosnapHuHr Bupxa Ba bupxagaH Tawsapu 6o3opnapuaa
akonu yptacuga XomnawTupUnuWK TyrannaHraHugaH KeWuH amanra owmpunag.
X®nap y3 haonuatnaa MHBeCcTMLMS (poHANapy yuyH BenrunanraH Yeknoenapra amarn
Sunagm.

XNOnapuHM Tawkun 3TMW Ba yrnap (aONUATUHUHT Y3ura XOC XyCycusiTnapw.
X®nap myaccucnapuHuHr COHM Kamuaa KKK Hadpap waxcaaH nbopart 6ynuiwm kepak.
tOpunavK Ba XMCMOHMIA Waxcnap, Wy xymnagat, yctaB ooHanAa AaBnaTHUHT ynyLan 25
tomsgaH kam 6ynraH kopxoHanap XW®HWHT Myaccucrnapu kampa akumspgopnapu
By MymkuH. XM®HUHT ycTaB hoHau pasaTt nyn mabnahnapuHu knputuw kucobura
LWaknnaHTUpunuwmn nosum, byHga myaccucnap yctas (oHau SuumaTuHuHr 100
(hOM3MHW JaBnaT pymxatura onuHraH KyHaaH 6ownab 30 kyHAaH KeunkTupuimaraH
Myadataa Tynawra maxoyp.

XycycunnaluTMpuLL MHBeCTUUMS hoHANapu (aonMATUHUHT MYKUM  XYCYCUSATU
LWyHAaH nbopartku, kncob-kutob pasamnapu 6ynnya 6aHk onepaumsnapu bowwsapysun

KomMnaHus  TomoHugaH  ¢asat  XUOuuHr  mabnafnapupgaH  mascagnum
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onganaHraHnurmey tacausnoeun Mapkasun Leno3vtapuin BaKUMWHUHT PO3NITUTHA
BunaH amanra OLMPUIULLA MYMKMH.

XM®nap akumsnapuHUHr Gupnamyv xonnawtmpuniwinaa ynap oHzg AykoHnap Ba
bowsa cotyB wokobuanapu opsanu 100 cym HoMuHan Swuumat Bynuya coTunagu.
Bupnamun xoinawTpnil Yofuaa Y3bekucTOHHMHT kap 6up dySapocn XMdnap
akumanapuHu HoMHan SuinmaTi byinrya xapug Sunu kySysura ara. Amanga TynaHras
yCTaB CapMosiC pyWxaTra OfIMHraHWZaH KeWWH YHWHT akumsnapu  akonura
KOMNaLWTUPUINLLK SKYHNapwra kypa kap Gup akumnsgop (Myaccuc) ULLTUPOKUHMHT yiTyLLIm
Bup onaaH kyn BynmaraH Mygaatra yctaB (OHANHUHT 5 honanaaH o Macnuri kepak.

XN®nap akumsanapuHU COTULW MHBECTUUMA Myaccacanapu (PoH4 AyKOHMapwm),
Summatnu Sohosnap buna onepaumuanap Sunuww KySysura ara 6ynras 6aHknap opsanu
amanra owwupunagn. Y3beknctoH Pecnybnukac fasnaT-TuxopaT xan$ 6aHku,
LYHWHT ek, Summarnun Sohosnap 6030pn haonmaTuHM MyBoghuSnawTMpKLL Ba Ha3opaTt
Sunuw opraHuMHUHT Tanabnapura xasob bepaauraH bowsa TvxopaT baHknapu bapya
pynxatra onuHraH XW®dnap akuusnapuHWHr - MyaccacaBui  (MHCTUTYUMOHan)
TapSaTyBunnapuanp. Myaccacasun tTapSatyBunnapHuHr XMdnap akumanapuHu cotu
Byimya xapaxatnapu XWdnapra akuusnapHu cotuwaaH kenmb Tywagurad [asnat
Mynkn SymuTacuHuHr mabnahnapu kncobuaad SonnaHaaun. Maxcyc aaBnaTt KpeauTUHUHL
acocui cymmacy Santapunuiumra Sapab Xdnap [lasnat mynku Symutacu TOMOHWUAAH
MyaccacaBuil TapSaTyBuMnap Xu3matrnapu KaSnmapuHu Tyrmaw Y4yH capdriaHra,
akonura cotunraH XW®nap akumsanapu Teruwnu naketnapura Tyhpu KenaguraH
MabnahnapHWHr SanTapunnMWKHN TabMUHIARAMN.

XN®nap akumanapu opaun, araCUHUHT HOMWU €3unraH 6ynub, kap Gup akums
akumsgopnap ymymun nuiunuwmnga 6up oBo3 KySySWHK, WYHUHIOEK, OMBUAEHANAP
onuw KySySuHu 6epaau.

XN® akumanapuHUHr BupuHun Hawpu XUOHUHT TabCUe aTUAULLK Yohuaa ycTaB
oHaura Mmyaccucnap TOMOHMZAH KUPUTUNraH ynywniapHu Sonmawl ydyH amarnra
owwmpunagun. AKUMAMAPHUHT WKKUHYM HaWpW akuuanmapHW akonura COTWW  YYyH
ysSapunagn Ba y XU paBnat pydxatura ONMHraHWgaH KeuwmH 3 omgad

KEYNKTMpUNIMacaaH amanra owmpunuium nosum. X/dnap akumsnapuHUHT UKKMHYN
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AMUCCUSACK MKKUHYM SMUCCUS MPOCTEKTH pyixaTra OfMHraH KyHaaH 6owwnab 6 on nunaa,

xounawTtupunagn. XUodnap akunanapuHUHT KEMUMHTM SMUCCUSACK akuusgoprapra

TerMwnn 6ynraH onaaHu KanuTanuiauus  SUnuW, KEeMMHYanMK akuusnapHu

akumsgopnap ypracuaa raScumnall €Kn akuMsnapHUHT HOMUHAN SUAMATUHY OLIMPULL

nynu Gunax yctas (POHAM OWMpUNTaH TaSampaa, LWYHUHIAEK, yHra SylunaéTraH bowsa

XNO akumanapura anMalwiTMpunrad konga amanra owmpunuum mymkuH. XUdnap

Synmnparv KySysnapra ara:

- MHBECTULMS Myaccacacy IMLEH3NACUHM ONTyHra Safap akumsnapHu coTysra Taknmg
Sunuw (Myaccucnap ypracuaa TaScumnaHaguraHnapuaaH tawsapu);

- Y3 aKuM[napuHu XounawwTupuw Yyohmuaga mMyrkannadraH japoMagnap MUSLOpUHH
9bIOH SUnnLL;

- Y3 akumsanapuHM KPUOKK Waxcnapra coTuil (MyaccucnapaaH tawsapm);

- Y3 akumanapuHu akumsgopnapaaH cotmb onui.

XN® akumanapuHWHI HaLWpW AaBnaT pynxaTura ONMHraHugaH CyHr ynap SumMatm
SohosnapHuHr Bupxa Ba bupxxagaH Tawsapu 6o3opnapuaa apkuH Myomanaga bynuiim
MyMKuH. X/®nap akuyusinapu Ba XW®napra ternwnu Summatnu Sohosnap GunaH
baxapunagurad 6apya onepauusnap cdasat Mapkasuii genosutapunga Kucobra
OMNUHULLIN Kepak,

XN®nap TOMOHWOAH XyCyCUMNALUTUPUATaH KOpPXOHanap akumsnapuHWUHT coTib
OMMHULLA MEXaHU3MUHUHT y3ura Xoc xycycustnapu. YaBekuctoH Pecnybrnkacu
Basvpnap Makkamacununr 1998 inn 25 centsbpoarn 410-cornn Sapopn 6unaH
XNdnap TOMOHMAAH KMMOLWAWM CaBaonapy opSanu coTUW YYyH TaSaum dTunaguraH
akumanap musgopura ara oynran 200 Ta ouns aKUMSLOPIMK XaMUSTUHUHT pynxaTu
TacouSnaHau. byHaaH Tawsapw, Sopuaa Sang aTunraH pyxatra Sylimmya pasuLlga
Oasnat Mynkun Symutacura XycycuunawiTupunagurad KOpPXOHanapHWHr [asnatra
Ternwnu akumanapuan XMdnap ydyH coTysra Synmira pyxcat aTunau.

Xycycunnawitmpunagurad KopxoHanapHuHr akumanapn XWdnapra HoMuHan
SuumaTtura TeHr pasuaa Sang aTunraH Hapxga cotvnuwm nosum. XUOnapHuHr
akumsnapra ounS obyHa byinya Sang aTunraH Hapxnapga xapug Sunuw Sobunmatu

(t)OH,EI| akymanapuHun aKonura coTuwaaH kennb TywaauraH Ba KUPUTUITaH TabCUC
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bagannapu cymmacuaaH kennb unssaH konga 6enrunaHagu. asnaT Myrnku Symutacu
TOMOHMWZAH BakonaTnaHraH opraH caBoonapHuUHr TapTubuHm 6enrunab 6epagun. Ouns
0ByHaHw yTKa3uLL caHacK y yTkasunaauraH kyHaaH 6up kadta onguH oMmmasmin axbopoT
BOCMTanapuaa abnoH SUNMHULLK Kepak.

Arap GUp SMUTEHTHUHT aKUMANapUHL Xapug SUIULL YYyH TyliraH TanabHomanap
musgopn Taknug atunaétraH mudgopgdaH toSopu Oynca, y Konga akumsnapHu
TaScumnaly (KMMOLLAW CaBOOCUHM YTKa3WLW caHacnaa) kap bup TanabHoma 6epraH X®
TOMOHMZAH amanga TynaHraH yctaB (hOHOMHW MHoGaTtra onraH konga GepwunraH
TanabHomanapra MytaHocnb pasuwga amanra owmpunagun. Ouns obyHaHWUHT BUPUHUK
naspacuga XWdnapra cotunmai SonraH akuusinap éupxa 603opuga ouns casgora
Syamnagu. WynoaH cyr, arap ywby akuusnap 6upxa casgonapura SyumnraHga
bowwnab onTti TadBuUM KyHMAa coTUnmaca, ynap KeMmHrin 15 KyH nanga oums obyHaHuHr
WKKMHUM fpaspacupga XW®napra Taknug atunagu. VkkuHuv  paBpaga  coTyB
aKUMANapHWHT HOMWHAN SuiAmatura TeHr OynraH Hapxnapja amanra owwmpuna
bownaHagn, 6opau-to ynapra HucbataH Tanab 6ynmaca, akuusnap Hapxnapw
BocSnuma—-60ocsSny nacanTupunagn, NEKMH ynap HoOMUMHan SMAMaTUHUHT 85 dhomsnaaH
nactra Tywwupunmangn. Ouns obyHaHMHT MKKMHYM [JaBpacupa akuusnapHu cotmb
onuwpaa Xdra gasnat kpeauTtn 6epunmainan. Arap maskyp akumanapra HucbataH ouns
0OYHaHWHT UKKWHYKM AaBpachaa kam Tanab 6ynmaca, ynapHuHr amuteHtnapu XMdnapra
COTUW YYyH MYIDKannaHraH XycycuinawTupuiaraH KOpXOHanmapHUHM TacauSnaHraH
pynxatngaH unSapub TawnaHagun. Akuusnap cotunraHgaH kenuwH [asnaT Mynku
SymMUTacK akumsanapra aranuk S KySySuHu xapugopra Tonwmpagau.

XNdnap TOoMOHMAAH Maxcyc fasnat KpeautnapuHuHr onmHuwu. XKdnapra
Maxcyc aaenat kpeantu asnat Mynku Symutacu TOMOHWUAAH XyCyCMANaLLTUPUIAETraH
KOpXOHanap akUMAanapyuHu Xxapua SUmnLL y4yH TYNOBHU KEYUKTUPULL KYPUHULLKAE S nnn
MynaaTra 6epunagun. KpeautHu pacmuinaw tupuw tasat dasnat Mynku SymutacugaH
XycycunnawTMpunaéTraH KOpXOHanapHWHT akuusnapuHn cotub onuwpaa Ba 3apyp
BynraH rapoB TabMUHOTM MaBxyd konnapaa amanra owwupunagn. XMdra teruwnm
bynraH kap $aHaai akTMBnap — XyCyCUANalUTUPUAraH KOPXOHaNapHWUHI akuusinapy,

Summatnu Sofoanap, nyn mabnahnapu Ba kokasonap KpeawT y4yH rapos Tapusacuaa
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Sabyn SUnMHWWK MyMKMH. TabMWHOT BepunaétraH KpeguTHWHr TynuS cymmacuga
bynuwmn kepak. XWU® y3 nyn mabnahnapu bunaH xycycunnaluTMpunaétraH KopxoHa
akumanapv nakett SWamMatuHuHr 30 hon3nHM Tynanam, akumanap naket SUAMaTUHUHT
SonraH 70 cpomsn aca, kpeaut kucobuaaH cotnb onnHaawm.

KpeautnapHuu SanTtapuw kpeaut GepunraH MMngaH KeMUHrM UKKWHYM AUnaaH
bownab XNU® TomoHnaaH nyn mabnannapuHuHr Jasnat Mynku SYyMUTACUHWUHT Maxcyc
Kncob pasamura yTkasunuiLm nynu bunad amanra owmvpunagu. lasnat kpeauTun 6yimya
Sapsnap SautapunraHugaH cyHr XM® opanin MHBECTULMS (DOHAMUIA annaHTUPUIILLIK
MYMKWH. ByHaa ywby nHeecTuums (oHAM XycycuinawTMpunaéTraH KopXoHanapHuHr
aKkUMAnapuHu ynapHWHT HOMWHanN Sunmatun byinnya xapug SUnuw Ba SHIM  gaBnat
KpeaMTUHM OnuLL KySYSUHK nySoTaawm.

Bosop uSTMCOAMETM  pUMBOXMNAHraH  Mammnakatnapga MHBeCcTUUMS Ba
XyCyCMNaLLTMpULL hoHANapura yxLiall TalwkuioTnap Monuaeumn xukataaH 6apsapop
caHanagu, YyHku ynap mabnahnapuHUHT TYpnuM KOpxoHanapra capraHuwm
OmBepcumuKaLmsac SOHYHUA TapTbaa TabMUHNAHAAM, PAONNATHUHT YeKNaHULLK 3ca
X®napra Tvkopat XxycycusTuaaru xatonapHu SUnMacnuk MKoHWHM Bepaaun. byHaail
TALLKUNOTNAPHUHT WTaTUaa TYPAM XU KOPXOHANApHWUHT MCTMSBoNnapuHu, akumsnap
nopTchennHn Tyhpu TabMUHNan onaauraH toSopu CaBUsNM MyTaxaccucnapHuHr anbatra
MWTUPOK 3TUWK (oHANap akuusgoprnapura skyHun kucobpa, key Oynmaranga,
OVBUAEHANAPHUHT YpTaya Mebepura ara 6ynuiL MMKOHWHK Bepaau.

NSTncoomét yTuw xapaéHuHu BowuaaH KeumpaétraH Mamnakatnapga
XyCycUnawTMpyLW MHBECTULMSA (DOHANAPUHUHT 3apap KYpub haonusT kypcaTuwm Ba
BaHKPOTNMKKA y4paLLmn SKTUMOS MaBXyL YYHKW XyCyCUANALLTUPUITTaH KOPXOHanapHUHI
Kammacy kam aMBUAEHOANAPHUHT eTapin MUSOOPUHM TabMUHIAN OnaguraH Japaxaga
fapomaganu amac.

Y36eKMCTOHHMHT SOHYH KyxokaTnapuaa Ly Hapca Kyaaa TyTunrawku, arap XUo
nHdnposra ydpaca bynca éku bowsa cababnapra kypa TyraTurca, YHUHT akTUBRnapu
TyraTuLl KOMUCCUSACK TOMOHWAAH OYKS KMMOLLAM CaBOOCY Laknuaa TapsaTtuniagm, yHaa
XyCyCUnnaluTMpunaeTraH KOpXoHanapHUHr akumMsnapuHn xapug Sunuw kySysura ara

6ynraH kap $aHmal Waxc ULWTMPOK 3TULWM MyMKuH. Yabekuctonga 1998 AnAHMHT
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KyaugaH 6ownab WMHBECTUUMS Ba XYCYCUMMNALUTUPULW WMHBECTUUMS (DOHANAPUHMHT
XycycuinalTMpunraH KopxoHanap akumanapu 6yinya onrad gapomagnapu conusnap,
nhumnap Ba BromkeTAaH Tawsapu oHAnapra TynosnapaaH 0304 SunuHrad. ®oHa
TOMOHMZAH XyCyCUWNALLTUPWUIAETraH KopXoHanap akumsanapuHu cotnb onuwra

NyHanTMpunaauraH aapomaanap kam conussa TopTunmanau.

4.5. Monussun mabnahnap 603opwu

OHAN WHBECTUUMS (DAONIUIMHA PUBOXITAHTUPULLTA LIApOMUT SpaTuLl MONWUSBIUM
Mabnahnap 6030puHK kyprb YnSamms.

3aém Mmabnahnapu Ba ou3 cTaBkanapu. 3aém Mabnafhnapu Hasapuscu
goovpacuia 2-rypyk WWTUPOKYUNApHW-TOBap Ba XM3MaTnapHu uwnab umSapysuu
hmpmanap (kopxoHanap) Ba yn Xyxanuknapu masxyg bynraH kanutan 6030pUHMHT
OOOMA HamyHacuHW Sapangu. ®upmanap kanuTanHu 6apno SWiuW Yd4yH 3apyp
bynaguraH 3aém mabnafnapura TanabHu uskop Sunagu. Y Xyxanuknapu xopun
[apoMagHuHr 6up SUCMUHK Texall opSanu, MOIUSIBUIA PecypcrapHi LWaknnaHTupaau.

3aém Mmabnahnapu Hasapusicura kupuw. Kanutan 6030pu ymymaH MOMUsBUAK
6o30p cuHrapu, nSTUCOAMiA Hasapusiga 3aém mabnafhnapu cucatnaa Sapanagu. bako
cuhaTaa 3aéM OnyBYMHM KpeauTopra YHUHI MabnahuHu mabnym BaST MobanHmaa
choiganaHraHu y4yH Tynanaurad ¢oms HamoéH bynaaw.

3aém Mmabnafhnapu Hasapuscuga kanutan ©G030puHM TaknuM SN YYyH
B030pHMHT Bapya MWTMPOKYMMapK y3napuHu MasSbyn Tytagunap, sSbHU ynap Y3
hon3napuHn Kynantupuwra kapakaT Sunagunap gerad TylyHyagaH kenub ynsSaH
konga 6osopgary Tanab, Taknug Ba MyBO3aHaTHWM BENrMnoBYM OMUNNApHKU TagsSus
Sunuwaax nbopart 6ynraH 6030pHM Taknun Sunuw yenybustuaax onganaHagw.

Tanab pgeraHga KOpxoHa Ba Yl XyxanuknapuHu Typau 6ako gapaxacupa-gouns
cTaBkacura Sapamait xamu mabnaf) MuSgopuHn Sapsra onuiira posu 6ynraH KonaTHu
Ha3apAa TyTagw.

Taknnd douns ctaBkanapuHUHr kap SaHaan Japaxacuia MHBECTULMSNAPHK SaH4Ya
musgopda Mabnahy Gepa onuwwura Tanép akaHmUrMHM Kypcatagu. WStucogumn

Ha3apUSHUHI acocun Mas3myHnapuaaH oupu wykun, arapga 6o3op pasobatnu 6ynca,
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MWTMPOKYMNapHK bupopTtacu 6akora Tabeup SUNWLW UMKOHWUSTUrA dra bynmaraHaa,
Tanab Ba Taknud omunnapu HGakora Tanab muSgopw Taknug MuSLopura TeHrnawmLL
fapaxacura Tabcup Sunagu. Ywoy musgop Ba 6ako (hous ctaBkacu) TeHrnawmi aeb
aTtanagw.

MHBecTnuma Tanabu. KopxoHanap TOMOHMAaH nHBecTuumusra 6ynraH Tanab aroHa
amac, aMMo 3aém mabanahnapura 6ynraH Tanab nuposapgd TanabHUHT acocun OMUIIN
6ynnb kncobnanagu. WHeectuumsra 6ynraH Tanab Huma 6unaH Gerunanagm? Kap
SaHOan upma kanutan sipatap (Eku SHrunap) akaH, YHU MyalsH MaHgaat KypuLl
Mmascaguaa Sunagu. STucogmini HasapusHUHE acocui TaxMUHnapuaaH eupu(ysuHu
o$naraH Ba Tabuuin) ompMaHuHr acocuii Mascaay hongaHu KynanTupuLl kncobnaHagu.
Ywby maScagra opwuil ydyH cupma Typnu vwnab ynSapul omunnapupad Ly
KymnagaH, kanutangaH ontuman Hucbataa dpoipanaHuwira kapakat Sunagu. Exu
bowwsSaya, nwnab ynsapuiL omunapuHM Homasoyn HucbaTtn nHBecTULMANaLLra TypTKu
6ynnb, dQonganaHunaeTraH KanuTamHUHT (€KW CUATUHM OLIMPULL) MUSOOPUHM
Kynantupuw unaH KynuHYa hoida onuw MMKOHWUSTUHM Bepagu. Ywoy donganu
MUSECUHM MHBECTULMANAP AapoMagnunuri e atanysyun, MHBeCTULMS capdnapuaaH
bous KypuHuwmnaa ndoaanatl MyMKuH.

Anokuaa pUpMaHWMHT 3HT SOpW camapagopivK Ynanhy UHBECTULMANAPHUHT
[0APOMaANUIUIMHL UHBECTUUMSNAPHUHT MuSgopura 6oRnusnuriHn ngopa Sunagu.
WHBecTuumsanap gapoMagnunum haonusaT Typu, prupma MuSeécu Ba omunnapra 6onnms
paBuwaa Typrmya OYNMWM  MyMKMH. AMMO, YMyMUA SOHYHUST MaBXyd SbHM
MHBeCTUUMSANap MuSOopW Kynanvwmn GunaH gapomagnunuk nacasgw. Mucon, kap
SaHgan upma MmabnahnapHu  uHBecTUuMsAnaw  Bymuya, Wy Kymnagad
O0ApOMafnuIMIMHN - XUNMa-Xun  UMKOHUATUra ara  Oymuwm  MymkuH.  dongaHu
KynanTupuwra 6ynraH uHTURUWNApAaH kenub unsub, upma GupnHum HasbaTaa aHr
MaHMaaTtnM nonukanapHu amanra owwupagu. JlekuH, Sopu aapomag  onuL
WMKOHMATNAPKM YeKnaHraH Ba MHBECTUUMANAP MUSLOPWHM KeHranTpuwaa Kam
MaHMaaTnn nonukanapHu xopun Sunagun. VHeectuumanap AapomagnuiurHUHL
nacanuwwm SOHyHu-1LLNab ynsapuw omunnapuHm 1Sopu yHyMAOPAUIMHUHT NacannLwmn

SOHYHWMHM Y3 nymnra onyB4mn yMymun uSTucoauin SOHyH HaMoEH Bynuwum kucobnaHagw.
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Yw6y arpu umsns mpMaHu UHBECTULMSA haonuaTuaaH MaHdgaat onuw byinya
UMKOHMATNAPWUHU Tabpudnawl 6unaH YHUHT MHBECTULMA TanabuHu kam Genrunangu.
Oupma SaHaait mabnahnapHu Y3HUKUMK Ekn 3aéM MabnahnapuHn doiganaHuLmnaaH
SaTbui Hasap xapaxar 6ynub kncobnaHagu. 3aém mabnahnapuaaH donganaHraHnmk
y4yH 6030p hous ctaBkacuHu Bo3opaa Tynawwm no3umM. Arap KopxoHa xané SunuHraH
MabnahnapaaH onganaHca, ons beBocuta xapaxar Waknura, sbH MabnahnapgaH
honganaHraHnMK ydyH TyrnoB Lwaknura ara G6ynagu. Arapaa ysvHWHT mabnahnapw
nwnaTunca, o3 cTaBkacy anbTepHaTUB Xapaxat 6ynub kucobnaHagn, SbHM
WHBECTULMA pecypcnapnHm 6owwsa 6030p NWTUPOKYUNapK ponaanaHuLmn yuyH TaSaum
SunuHmaraH SyngaH ysSapunraH maHdaar kucobnaHaam.

Anokuga vpma MHBECTULMANAPUHUHT SHT I0SOPU camapagopsiuK arpu ynuhu
WHBECTUUMSNAp  JapoMagnuruHn — mudgopura  GofnusSnurmHmn  ucbogananau.
MHBecTuumanap papomagnuri  umwnab  uuSapuw  OMUANApUHU - BHM  toSopu
YHYMZOPSIUIMHM KaMaluLL SOHYHUHUHT TabCupy HaTUXacuaa MUSLop Kynanvwm unaH
nacasgm.3o

OupmaHuHr nHBecTUUMS musgopu Tyhpucuaarn Sapopw, wyHgan Sunund Gup
TOMOHZAH, Y3UHWHT WHBECTUUMS dacTypnapu gapomagnunurn, bowsa TOMOHAAH
6030pHUHT (hOM3 CTaBKacu, SbHWU 3aéM MabnafnapugaH doiganaHraHnuk Gakocw
bunaH benrunaHaau.

Bosopnap Ba ycynnap. Koavpri 3amoH 603op uSTMCOAMETMAArN MOMMSBMIA
BO30PHWHT YCTYBOP NYNN USTUCOANIA areHTNApHUHT XamhapmanapuHu innfuw ea ywoy
MabnafhnapHu SHrMaaH Kanutan spaTuil yyyH doingananuwanp. Monussuin 603op yta
Mypakka® Tuaum. Koaupru 3amoH nTucoanétiaa MOnnsBuiA pecypcriapHm iuhuL Ba
SaiTa TaScumnaw TWU3UMWHUHT WHBECTUUMS [OOMPACUMHU acoCUi  YHCyprapAaH
kncobnaHagw. Ynap Satopura MonusiBii ycynnap (MonusiBuii aktuenap €ku Summatnm
Sohjo3nap), MOnNMABMIN MHCTUTYTNAP (MONWUSIBUIA BOCUTaYMNap) Ba Monusiauin 6o3opnap
Kupagu.

Summatnn Sofjosnap. Summatnn $ofosnap monusiBMi 6030paa caBao NpeaMeTH

vvvvv

30 Meptenc. UuBectunuu. Kues, 1997. 187 c.
104



pacMuinawTMpunraH, Kyxokat 6ynub, yHUHr aracura (€K cokubura) MyamsiH MymnKkui
kySySnapHu TabMUHMainav Ba Wy 6unad Gupra $uitmatra ara 6ymagu. Summatnu
Sohoanap KypuHuLLMAaa ByryHrn SMMMaTHW Kenaxak SuiAmatra anMalumw Tyhpucugari,
butuMnap pacmunAnawTMpunagn €kn Summatnn SohosnapHu COTMO onuw, MyrHM
kenaxak xapug Sobunustura anmawTupunwanp. Kap $anpait Gutumaa Gynraqu
CuHrapw by epaa UKKM TOMOH ULITUPOK 3Taau; IMMUTEHT, SUMmaTn SofosHu Ynsapysum
Ba nynra Summatnm Soho3 bunaH 60RNNS Myrnkuin KySySHW OnyBYM MHBECTOP ULITUPOK
aTaam.

SummaTnn 0RO3HUHT axPanuB TYPYBYN aCOCHIA XYCYCUSITU YapHH $aiiTa CoTLL,
SbHW MYNKWiA KySySnapHu BuposaaH bowwsacura ytuwm kncobnaHaam.

Monus 6030puHUHT toSopuaa kenTupunraH 6enmcu amanui xukaTaaH aHusS amac.

UyHKM, 3pKWUH 0NAK-COTAM NpeaMeTI BYnnwmn MymkuH 6ynraH Summatnu Sohosnap
KypuHuwmnga OyryHrn SWMMaTHU kenaxak Swimatra anmawtupuw kasuga kamuiwa
BuTuMnap kam pacmuinawTupunasepmanay. WyHnHr yuyH Soupa cudpatuoa kpeaut
6o30pu Ba Summatnu Sohosnap 6o3opuHu haps SunuHagwm.

Kpeagut kam OyryHr SummaTHu kenaxak Swimatra anmawtupu KasSuaaru
buTMnapHu ndoga ataau, aMMo 3aém BepyBUNHUHT KpeauTop onauaaru MaxoypusTu
9PKWH onan-coTam npeameTn 6yna onmanau.

Sucsa mygaatin max6ypustnap (6up Heva kyHaaH 6up Heua oiiraya mMygaaTaa)
lo30py1 MMKBUANMKKA 3ra 6ynmb xuccac 6yinya nynra sdun 6ynaan. Sucda myamatnm
Monussuit Syponnap 6osopw (Summatiu Sohosnap €ku KpeauT kenuwysnapu) Sonda
cudpatmaa nyn 6o3opu TyryHyacuHu Gupnawtupagu. Myn 6o3opugaH papsnv pasuwaa,
KanuTan 6030pun Myrnkuia KySySnapHu Sampab onaau, ynapHu cotuw aca HucbataH y3oS
BaST MmobaitHuaa amanra owaau.

STncoann Hasapusaa “‘Summatnu Sofosnap Tondacura MoUABIUIM SYpOSINapHUHT
kamMma Typnapu Kuputunagu, asat oup mynkgopdaH 6owsacura YTUWKM MYMKUH
BynraHnapu Ba apk1H onau-coTTn SunuHmanguraHnapu daps SunuHagu”,

3aém onuw ycynnapu. 3aém onuw ycynnapu ongu-6epau myHocabatnapuHm
pacMuinalTUpaan Ba Summatnn $0h03 SMMUTEHTU YHUHT dracura (kpeautnapra)

benrunadraH nyn cymmacuHu SynnawHu udoga Sunagu. benrvnaHraH gapomag
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bepaguraH Summatnu SoRo3NapHWHr acocun Typrapura Bekcennap, xamhapma
cepTudmkaTnapy Ba obnurayusnap kupagu.

Bekcennap. Bekcen Mebépuit Tanabnapra MyBoguS pacMuiAnalLTUpUnraH
KyxokaTnapHu udoga Sunagu, yHra MyBouS bup TOMOH OowsSacura myansH nyn
CYMMACWHU TynaLl MaxBypusaTuHu onagu.

Opouin Ba yTkasdyBuM BekcennapHu apSnaHagu. Opouin Bekcen ©GepyBynHM
BeKcen casnosyura benrunaxraH nyn cymmacuHu Tynai tyfpucngaryn Maxeypuatnamp.
YTkasysun Bekcen 6epyBuMHI TynoBuMra, GenrunaHraH CyMMacHU YHUHYM LLaxcra
TynaLwm kepaknuri Tyfpucngary kypcatmaHu 6epaau.

Obnurayusnap. Obnurauusnap 3aém onyBuMIapH1 (SMMUTEHTUHW)BA KpeanuTnap
(MHBECTOPHM) MyHOcabaTnapuHW pacMmuinawTupysun Summatiu  Sohos  6ynub,
OMMUTEHTHM Benrnnab nyn cyMmMacuHW Kenuwunrad Bastaa Tynaw waptuey ndoga
Sunagwn. Obnurauusnap 6yinnya Tynos acocun Soho3s cymmacuzaH Ba ounsgaH nbopat
6ynunb, 3aém mabnahnapunu onganaHrannmmm yayH tasampnawamp. Obauraums 3pkuH
COTUNMLIN Ba COTUO ONIMHULLM MYMKWH, YHUHT YMyH eTapnu fapaxaga pyBOXIaHraH
6o30p GynuLLK nosum.

YKamhapma ceptudomkaTtnapu. Kamhapma ceptudukatnapm (Eku aenosutnap)
V3MHWHI Ma3MyHura kypa obnurauusinapugaH yHya ap$ Sunmangn. Xamhapma
cepTudmkath OGaHK TOMOHWMZAH uuSapunaguraH Ba YHW dracura OnauHAaH
WapTnawunraH Bastaa benrunaHrad CyMMmaHu onuw KySySuHu Gepysun Summativ
Sohosgup. Xamhapma cepTudmkatnapuHm ogaun MyoaaTnum AenosutaaH adsanuru
LLIYHAAKM, YHU Y4MHYM LIaxcra SaiTa COTULL UMKOHUSATUHY Bepaau, €kya, arap unsapuLl
Wwaptnapuga acnatunrad Oynca, mypdataaH OnavH SMMUTEHT-0aHKKa COTMLLIM
MYMKMH.

Mynkun kySySnap. ®upma kanutannapuHn MONMANALLTUPULLHUHT UKKMTA aCOCUM
ycynu  Maexyd: $ap3  MaxOypusTnapHu uuSapuwl Ba upMa dranapuHu 3
MmabnahnapugaH donganaHuwmn. Arap dupmann 6apno SUnuW Y4yH KYMYUmnK
MyrkgopnapHu Mabnahnapu donganaHunagurad 6ynca, yHaan KopXxoHaHu Kopriopaums
ne6 aranagun. Tawkun SUIMLLHUHT KOPNOPaTMB LUAKIM SKKa KUK Mynkgop GynraH

Tapbupkopnuk dupmacura HucbataH 6up Satop adzannuknapra ara. bupumHumgaH,
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KYMYUIMK nSTUCOAMiA areHTnap mabnahnapuiy bupnawtvpuil katta Musécuaa uwnab
ynmSapuw UMKOHUATUHM Bepaan. VKKMHUMaaH, KopnopaTtuB LAk MWTUPOKYMIapHU
kopriopauus 6apno Sunuwra capdnaHraH mabnafu muSgopuaa MabCynuaTRapHH
Yeknaiam Ba HUKOSIT KOPNOpPaTMB LLaKM MHBECTULMANAPHUHT NIMKBUAUIMHW TabMUHNALL
SobunusaTra ara, YyHKM WWTMPOKYMNAP Kam Y3 yNyLUapuHA COTULLMApU MyMKMH.

BU3HECHMHr KopropaTtMB Tallkun SWIMWHM Oup SaHya LwWaknnapy Maexym.
YnapfaH acocuinapu—mabCyrMaT YeknaHraH XamuaT Ba akUMOHEPSUK KaMUSATH.
MabCynuaT YeknaHraH Xamuat Oup SaHuya ULWTUPOKYMNap MYMKKU acocuaa Tallukus
SunuHagun. drpMaHn KanuTanuHUHT YMyMUIA MUSOOPY YNapHUHT ynywnapu, 6agannapu
Mmusgopura $apab benrunaHagu.

Bapya nwTupokuMnapHuHr 6agannapy cymmacyt oMpMaHuHr yctaB (OHAMHM
Tawkun Sunagn. MabeynuaT YeknaHraH XaMUATHUHT apSmu Kycycust WyHaaH
MbopaTKW, ULLTUPOKYM Y3UHWHT YNyWKHW BOLISa MWTMPOKYMIApHU posunurin GunaH
YYMHYM LIAXCra COTULIN MYMKMH.,

AKUMOHEp XaMUATHUHT ycTaB (POHAM TEHT ynyliaa benrunaqrad musgopaa 6ynaau
Ba aKuus aeb atanagu.

Opaun akymanap. Ogauin akumanap Koprnopauus MynKUHUHT GUup SUcMura aranuk
Sunmwn Ba dupma ondaCMHUHT 6up SMCMMHM onuw KySySm BunaH Oupra,
KopropaumsHu bowsapuiuga UWTUPOK ATULL KySySuHu 6epaam. AKLMOHED XaMUSTUHY
BOLWSAPULWHMHT ONWMIA MOopacK akuuMoHepnap Maxnucu kucobnauud, Sapopnap
ynapHuHr 0Bo3 6epuiin opSanu $abyn SunuHagun, anbatta kap 6up akunoHep ynapaa
MaBxyg BynraH akuusnap coHura MyBocmS paBuiLda oBosra ara 6ynaau.

AKUMOHepnap COHM Kyn BynraH akuMOHeprMK Xamustnapuaa ogaTthaa akuus
aranapu upmaHu Ba KopxoHaHu bowSapuiuga 6eBocuTa ULITMPOK aTManaunap, 6anku
YHUHT Y4YH WXXPOWSt MAOPAHN ANPEKTOP (OMPEKTOPNAP) KEHraLUMHM TalKun Sunagunap.
AKuMOHepnapra TynaHaguraHs JapomagHu, KopxoHaHu dhonga KySysSnapy MusSgopnapm
kaSwaa SapopHu akumoHepnap Maxnucu Sabyn Sunagw.

[OveuaeHa 0eb atanysum gapomag akuymuoHepapra ynapHuHr Synuaary akuusnap

COHMra MyBouS TynaHaau.
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YaTuwran ycynnap. SumMmatim $0hoanapHiHr 6up $aHua Typnapu maexya 6ynmo,
ynap 3aém Ba aranuk kySySnapw ycynnapuHUHI XycycustnapuHu bupnawutupagu. Ynap
MMTUESNN aKUMAnap Ba KOHBEpPTNaHaauraH (anMaluaguraH) obnurayusnap.

mTnésnu akumsanap. IMTEsnu akumsnap, O4ann akumusnap CMHrapy oMpMaHuHr,
KOPXOHAHUHI KanuTanuHn bup Sucmura aranuk Sunuw kySySuHu bepaam, aMmo YHUHT
aracu GowsSapyeaa MWTMPOK aTUW KySySuHu Bepmangn. MMTMESNM akuma aranapu
OVBMAEHA WakKnuaa dongaHuHr up SucMuHn GupnHum Hasbatda onuw KySysura ara
bynagunap Ba y OMBUAEHTIAPHWHT SHM KaM MUSLOPW ONAMHAAH 9bMOH SUIMHULWK
MYMKWH. [TupoBapa KonaTaa UMTUESNM akums Y3 Xycyeustu byinnya Myomana myaaatu
benrunaHmaran obnurayusnapra asuH Typaau.

AnmaluaguraH (KoHBepTpraHaauraH) akuusnap. Anmaluagurad obnurauusnap-yHu
sranapura ywby KopnopauusiBuii akUMsNapHW OnuwW  KySYSUHM  TabMUHIIOBYM
KopriopaTuB 0bnuUrauuMsnapHUHr anokuaa Typuanp. AnMallaguran o6nuraumusnapHuHr
yLIBY XyCycuAT yHra Sap3 onuw Syponu amac, banku mynk Syponu 6enrucuHn bepagm,
obnuraumsanapHu akuusnapra anMaluTMpuLl WwapTtnapu bunax 6enrunanagw.

Summatnn  SofjosnapHn kenTpu6 undapyBumnap. Summatin $ofosnapHu
kenTupub unSapysunnap cugataa acoc Aeb antunaguraH 6aban pean K MONMUSBUI
aktMenap Oynuya TyaunaguraH kenuwyenap, kySySnap Ba MaxOypusitnap $abyn
SWIWHTaH.

dousnap — ogataa baxapuil MyaaaTv y3auTMpuaraH ongu-cotan butulysnapu
kncobnaHagn. Kentupu® umSapunraH MOMMUSBUA SYPOSMapPHUHT MaBXyanMruHUHT
acocui cababu kenaxakaaru HoaHuSNKK, Ba ynap aseanambop 6o3opaa byloMHK Ky3oa
TyTUnMaraH TebpaHuw GunaH 6oRnMS TaBakkan cyfypTanaw YyyH MyrpkanaHra
SummaTnn Soho3napHUHr acocuit Typnapu dopsaps ((btovepc) OGutumnapu Ba
onumoHnap kucobnaHagu.

®opeapg OGutumnapu. dopsapa Gutumnapu kenrycu butumpga GenrunaHraH
ONAMHAAH KenuwunraH Hapx 6yimya mabnym mudgopaary 6aban acocuil akTUBRapHH
cotuw, 6owsa TOMOH aca coTnb onuw MaxBypustura MyBOUS Ty3usraH
kenvwysnapaunp. Kadudatma copeapn 6utumnapra 6axapuiw myagatw 6up 03

y3anTUpuraH kap SaHaan kenvwyenap taannysnuaup. MacanaH, XoHagoHHM Wxapara
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OnuLL Ekn KaTtanor Byinya mon (ToBap) onuw Tyfpucuaary kenuilysnapHu opsapg
butumn geb kucobrnaw mMymkuH. Bantota onuw (cotuw) pean aktuenap (Suwno$
XyXanuru Ba Xom alwé, monnap), Summatnu Sohosnap onuwaa dopsapa Gutumnapm
KeHr TapS$anraH. ®opeaph OUTUMNAPWHUHT WwapTnapn (eTkasubd Gepuw mynaaty,
Mmusgopw, cudatura tanab, Hapxu Ba kokasonap) acocaH TOMOHMAPHUHT KENWLLYBM
op$anv benrunaHagn. byHaa acocuin KaMuUnUK LWyHAaKK, BUPUHYMOAH NNKBUATMKHUHT
NYSAUMK, SbHU, BUTUM Byiinya Y3MHUHT KySySuHW BoluSa Lwaxcra coTUW MMKOHUSTU
NySnurn, Kenuwys Oyinya  y3napuHUHE MaxBypusTnapuHu Baxapmacnuk xaBdu
MaBXyanuri. byHaai kamunnuknapgaH dblodepc Gutumn Konuamp.

Obtoyepc butuMnapu. dbroyepc GUTUMNApUHUHT Benrucy amanga ¢opeapa
Kenmwysnapura yxwawgup. ®apS SwunaguraH TOMOHM  LWYHAAKW, (oblovepc
BuTMMnapuHuHr 6apya 6enrunapy ctaHgapTnawTMpunagun. Porodepc butumnapu burau
CaBaO SMIULL TaWKui SUNMHraH MangoHnapda onub 6opunaau, KenuwysHn baxapuLl
kachonatn cudaTnaa KNMpUHr nanatacu ged atnaguraH Maxcyc BOCUTaum TalwKuioT
SaTHawaaw. brodepc bosopnapuHy to3ara kenuwm XIX acpHUHT GupuHIM spMura Tyhpu
Kenagu, OMpUHUYM (hblovepc KeNULWYBMAPUHWUHT acoCUin akTMBnapu aca Suwnos
Xyxanurn Makcynotnapu 6ynraH.

Kosaupru KyHnapaa aca pean aktvsnap 6yinya dbtoyepc Gutumnapu cuHrapu (6y
facTasBar, hopapanapra HucbataH SULLIOS Xyanuri Ba XoM allé MakcynoTrapw), Ba
BantoTa, Aaenat obnurauusnapn Gynmua (dows crtaskanapu 6ynnda orovepcnap),
Summatnu Sofoanap noptdeni byinmya (dporovepcnapHu doHa byimya nHaekcnapm) Ba
bowsanap.

OnunoHnap. OnuMoH-Mabnym MyaaaTra SunuHagurad OUTULLYBNApHUHT BUp Typu
6ynub, yHUHTr WwapTnapura MyBous 6Mp TOMOH (OMUMOHHKU COTYBYM) XaPUAOPHUHT
Tanabu 6ynnya acocui akTUBHUHT KENWLLHK BaSTUAA onanHaaH benrunadrad Hapxada
COTULL €KW COTMB onuw MaxBypusTHu onaaun. OnuUMOHHM COTMG OnyBYM KENULLYBHW
Baxapuw ékn HaxapmacnukHu TaHnaw KySySura ara 6ynagun. YyHku, Hapx ysrapuwm
XaB(U COTYBUMHWHI yCTUra Tywagu, cotnd onysum ywby KySySHW OMraHmMrn yuyH
Tadompnanau, bowsaya amraHga mykodot Tynamau. LyHgan Sunmnb onumoH cotmb

onysuMra MmaHdgaatnm 6ynraHaa baxapunagw.
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MonusBuin  MHCTUTYTNAp Typrapu. MommssnuiA  MHCTUTYTNAPHUHT  MOMWSBUIA
BOCUTAUMMAPHUHT  acocuil  Typnapu 6ynub GaHknap, cyfypTta KomnaHusnapw,
MHBECTMUMS  DOHANApPU Ba MHBECTULMS  KOMMaHWsnapu, neHcus oHanapu
kucobnaHagw.

BaHknap. baHk MyaccacanapuHuHr 6owwsa MonusBUn HCTUTYTNapuaaH dhapsnm
TOMOHM, aracu Tanab SunaguraH (kucob €ku yek paSamnapu) AenosuTnapHU OYMLL
UMKOHMATNApKU MaBXyanuru  kucobnanagu. [enosnT kucobnapuHu kpegutnail
UMKOHUSTNapu 6unaH Gupranukga onnb Gopuww 6aHknapra KagoaH Tawsapu Mykum
xycycusitnap 6epagun: GaHk TMauMu “‘nyn Gapno Sunagu’, SbHW, Nyn MacanacuHu
kynaitTupuw Sobunustura ara 6ynaan. Kucobnapru Ba $1csa MynaaTivm kpeautnaphu
TabMUHNaW Oyimya daonustgad Tawsapu, GaHknap xamhapma Myaccacanapu
cugatmga Ba Summatnm Sohosnap 6030puaa MHBECTULMS BOCUTaYUnapu cudatnaa
MWTUPOK STULIN MYMKWH.

WHBecTuums poHanapy Ba MHBECTULMS KOMNaHWanapu. iHBecTMumMs doHanapy Ba
WHBECTULMS  KOMNAHUANApPWHUHT  paonuaT  npeaMmeTnapu,  KamKopnvkga
WHBECTULMSANALL, SbHU MHBECTULMS PA0NMATUHI amanra oLmvpuw mascaaura Kynumnmk
cydbbektnap MabnahnapuHu GupnawTupuwanp. VHeectuums  doHanapu  Ba
KamnaHusnapu mabnaf) SyloBuMnapHuHr mabnafu ypHura y3 maxbypusTnapuHm
ynSapagunap.

CyhypTa komnanuanapu. CyfypTa komnaHusnapu aonusti MasmyHuHmu Sucsava
TaBakkan bunaH caesao Sunuw ged TyLWyHTUPULL MyMKUH. CyRypTa KaMnaHuscu Y3UHUHT
MUXO3Mapu Y4yH HOSYnan cyfypTa BasusTH o3ara kesnrraHzaa nySoTuLLnapHu SUcMaH exu
Tyna Sonnaw 6ynnya maxdypuatnap Sabyn Sunub kasusataaH ynapHUHT KaBUHK EKN
TaBakkanMHW coTMG onagn. Kynumnmuk yvyH TaBakkanuunmuk “Sapsm MaHdaatn’”
KncobnaHagw, WYHWHT y4yH ByHaan konatga cyhjypta kamnaHuscura MyausH nyn
cymMmacuHu-cyhypta Gaganuuu Tynaww nosum, Ba y Obup nyna ékn 6up Heda
MygaaTnapra 6ynuHué Tynanuwm mymku. Ogataa cyhypTa KomnaHusanapu kaéTuHu Ba
(bySaponap MynKkuHu cyhypTanaiura, €K TMxXopaT TaBakkanqunuruHu cyhypranawra

MXTUCOCNALLMLLNM MyMKIH. Muxo3napu MyaiisH mabnahnapHu 6upnalutmput Ba ynapHu
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SXwn ponganaHuwra Kapakat Sunub, cyhypta kamnaHusnapu Gup nyna AMpuK
WHBECTULMS UHCTUTYTNApK Kucobnanagunap.

MeHcua conanapu. MeHcua doHanapura UHBECTULMS (DOHAMAPUHWHT MaXxXCyC
Typnapu cudatnga Sapawl MyMKUH. Ynap (haosMATUHWHT acocuii Ma3myHU neHcus
[acTyprapuHu amarnra OLWMpULL, STbHU KULWKNAPHK (haos MekHaT haonuaTti gaspuaary
XamhapmanapuHUHr, MekHaT (PaoNUATUHN TyXTaTraHW4aH KeuH NeHCus TynoBnapuHu
TabMWUHNALW Mascaavra bupnalutmpaaun. PuBoXnaHraH Mamnakarnapga Xycycum neHeus
coHanapu katta musgopaarv mabnahnaptu 6owwsapuwl opSanu Summatnu Sofoanap
6o30puaa MMpKK MHBECTOpRapra annaHagunap.

Monusiauii 603opnap. Ko3nprv 3aMoH TywyHuacuaa Monusisii 603opnap AeraHaa
MOMNWSBMI aKTUBNAPHW CaBOOCK TYWYHUNNG, yHAA caBOOHM aHuS Sowupanapu, 6030p
MWTUPOKYMIAPUHUHT MakopaTyh Ba puBOXKIaHraH 6030p nHpaTapTMbun, kamunsum Ba
BUTMLWIYBNAPHM amanra OLLMPULLIHK MyCTakKaMIur MaBxys bynaam.

Bupnamun Ba ukkunamuu 6o3op. Summatnn $ofjosnap 6o3opu Gupnamum
6o3opnapra 6ynuHagun. bupnamuun 6o3op Summatiu Soho3napHU SMMUTEHTU (SbHM,
WHBECTOPMIapra 3pKMH COTWW Y4yH SMMMATNK SOM03NapHW YnSapyByM XYCYCUid EKu
[aenat myaccacacu (TawWwKunioTi) TOMOHMAAH 6upnamun xonnawTupuw OGynmnda
onepaumsanapHu y3 nyura onagu. bupnamyu XonnaluTUPULLHUHT UKKMTa aCOCUM YCynu
MaBxXyad, ynap anaeppantep oeb atanysun uHBectopnapra TyfpuaaH-Tyhpu coTu Ba
MOMNWSBMN UHCTUTYT BOCUTACKAA XONALLTUPULLANP.

AHpeppanTepnap Ba3ugacuHW puUBOXMaHraH 603opnapaa opatda, MMpUK
WHBECTULMS KomnaHusnapwu, 6pokep duvpmanapy, kamaa KynruHa MamnakaTnapga
TxXopaT baHknapu kam baxapagunap. AHpeppanTep SMMWUTEHTNAHraH SUMMaTu
SoNO3NapHWHI KaMMacWHU €KW YHUHr Bup SUCMUHKM WHBECTOpNap ypTacuaa
XonmnawTtupuw  MaScagupa cotmb  onagu.  AHOEppauTUHUHT - TyhpuaaH-Tyhpu
KOMNALWTUPULIHUHT acocuit adpzannmri WyHaaH nbopatkv, SMMUTEHT amanga yHra
bupgaHura 3apyp OynaguraH MonusiBui  MabnahHu onagu. YHOaH TawsSapw
aHaeppaiitep, ogaTaa MaLlkyp MONMSBUA UHCTUTYT 6ynnb, yHn Summatnn SofosnapHu
ynSapuwa MHBecTopnap y4yH SMMUTEHTAAH MONMSABUIA SYPONnapHUHT cudaTinmur

Ba MyCTaKkamnuru kasuaa xabap kucobnaHaau.
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Bupnamun xounawTMpuw TEXHOMOrMSCH acnupa LwapTHoMa acocuga onub
bopuiLra acocnaHuWwmn MyMKUH - XoinawTupuw 6akocn SMMUTEHT Ba MHBECTOPNAp
opacuga mysokapanap nynu 6unad benrunaHagum Ba ayKUMOH Tamonunura MyBogomus
KonnawTupuw 6akock ayKUMoH HaTukacy Bynnya benrunasagy Ba SumMmatnun $0fo3
aracu MaHaaTim WapTnap Taknua SunraH uHeectop kncobnaHagw. Vikkunamyun 603op
— Summatim SohosnapHu Gup nHeectTopaaH bowsa nHBectopra yTuwm kucobnaHagm.
Mkkunamun BGO30pHUHT acocuii ponu Summatnn Soho3napHUHr NUKBULANIIUTAHM
TabMuUHNaWaaH nbopat 6ynnb, MHBecTopnap Kysu onguga ynapHu cotub onuwwHuM
ko3nbanu Sunuw, 6y GunaH monuseui Go3opnapHM camapanu aman SUnMWKHW
TabMUHMAW, aiHuSca ynapHW acocui BasuacuHW Baxapuwra HucbataH -
*amhapmanapHu UHBeCTULMANapra annaHTupUWAnp.

Wkknunamun 6030pHK opaTda bupxa Ba GupxagaH Tawsapu 603opra axpaTui
MYMKWH. Bupxanu 6030p, Summatnu Sofosnap GunaH casgo SunaguraH xon dunau
bohnus 6ynub, yHoa maxcyc Tawkun SunuHraH poHa bupxacu Bocutacuga amanra
owwupunagn. ®oHg OupxanapHuWHr Tabeucumnapu Oynub, opaTdoa  MONUSBMIA
BOcMTauunap KucobnaHagu. bupxaga 6Gesocuta caBgo Swunuwra asSaT bupxa
ab3onapwu Synunagw.

Summatnu Sofjoanap 6030puHYM AaBNAaT TOMOHMAaH TapTbra connww. Kap $aHpait
6030pHWHT aman Sunuim Ko3upm BaSTAa AaBnaThaH axpasraH konga Tacassyp SUmL
MyMKUH amac. [laBnat 6o3op MyHocabatnapuHu kySySuin acocnapuHm benrunanam sa
HasopaT Sunagu 6030p MWTMPOKYMNapUHKU nSTcoaMn MyHocabatnapu Souganapu
acocnapuHu benrunanay Ba Mynkka aranuk KySySnapuHu kachonatnangu.

Y36ekncToHAa MHBECTULMA (PaOnMAT cokacura Teruwnn 6ynraH  SOHYHMIA
Mebeépnap KoHctutyumsaa, ®ySapo kogekcuaa, ‘Mynk Tyhpuenaa’™, “Tagbupkopsuk
TYhpucuaa’™m, ‘NekSoH-hepmep xyxanuknapu Tyhpucnaa’™ Ba bowwsa Satop KySysun
Ky¥okaTnapAa y3 akCuHM TomraH.

Kap $anaait Mamnakaraa gasnat Tyfpuaan-Tyipu éku buneocuTa y éku By Wwakmnaa
Summatnn Sofjosnap 6o3opuH TapTmbra conagn. Summatin $ofoanap 6030puHK
[aBnat TOMOHMAaH TapTMbra CONUW YNapHUHr SOHYHUAIUIMHU TabMWUHMALWAAH

Tawsapu, SuMmmatnu Sofos3nap uynSapuw Ba MyomanacuHW nynra SyduLl, SHru
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ynSapunraHnapHn pynxataaH ytkasuw, Summatnn Sofjosnap 603opupa  kach
(DAOTIMATUHU NIMLEH3NANALL, MHBECTOPSIAP KySYSUHM KUMOSTALL , SKKAKOKUMIWK kasuaar
SOHYHYMIIMKKA PUOSt SUMNLWIHK Ha3opaT Sunuw, 6akoHn 6apno SWau TU3MMMUHK Ba
Manakanu 6030p MWTUPOKYMNAPUHW (haOoIUATNIAPUHN Ha3opaT SUNULWHK Y3 nuura
onaau.

Bo3op aman SUIUWKMHKHT KynrHa MykMMm macananapy Munnuin 6aHk, Monus
Basupnuri Ba [laBnaT conus ugopacu uxtnépmaa bynaam.

ConunsSa Topuil. Mebépuit TapTnbra conuwl BasudanapuaaH Talusapy Monmssui
6030pHM aman Sunuwura gaBnatHUHr Tabcup SUnUMW omuMaM conm$sSa TopTULL
kncobnaHagwn. Conudnap TyhpuaaH-Tyfpu Ba bunsocuta monus 6o3opuaa Hapx 6apno
Sunuwra, uHBecTMums Sapopnapu $abyn Sunuwra Tabeup SunagM Ba yMymaH
B030pHWHT aman SunuwuHKu GenrunoBun omunnapaaH 6upu 6ynub kucobnaHagw.
[aBnaTHWMHr mMascagn kap JouM uckan Basuda yMymMUSTUCOAMA camapafopnvk
ypTacuza mypocara apuwuw kucobnanagm.

Y36€K1CTOH Conns TManMK kann 0888a TypuL 6ocsnumnaa. YHUHT acocuit Tabpudiu
6ab3n 6up TOMOHMapu bunaH 6030p MSTUCOOM LIAKNNAHraH Mamnakatnap Conus
TM3UMnapura Moc kenagu, 6ab3n 6up TOMOHnapu dap$ Sunagn. bouwsa
Mamnakatnapaa OynraHu cuHrapu Y3BekuctoHga kam acocuit conus TynosuMnap
KopXxoHarnap Ba anokuga gysaponap kncobnaHaau. KopxoHanapga conus$a toptuwra
acocuin 0bbekT, Sywmnrad Suimat conuiju Ba kKopxoHanap dgorngacu kucobnaHagn.
Conus ctaBkanapu TapmosSnap 6ynmya caps Sunuwm mymkuH. ®ySaponapHu connsda
TOPTULL OBBEKTM, YNAPHWHT SNNW Aapomaau kucobnaHaau, connssa TOpTULL CTaBKacy
Nporpeccus Lwkana bynnya amanra owmpunag.

TaBakkanuunuk Ba Japomag: TaBakkanuuiuk wapoutnga Sapopnap Hasapusicy
acocnapu. TaBakkanuunuk GusHu Kap xonaa ypab Typaan By WwyHYanmk obbekTUBKY,
Xyooum obbekTvBmurn 6usHM ypab TypraH AyHEAA OOLEKTUBIMKHWMHI YHCypnapu y3
Tabuatura kypa Tacoauduin Ba HoaHusS. USTUCOOMET, XymnagaH Monuanap-wyHaail
COKaKw, yHa TaBaKKanyuIimk OMUIIM aH4YarMHa ceannapun. TaBakkanmnuk WwyHaan sastaa
o3ara Kenaguku, 6abav Sapoprnap HaTUxanapuHu onguHOaH Ounuw  SWAnH.

N8Tncogmétoa Sapopnap HaTuxanapu KynuHya Swiimat ynyosuaa GakonaHagu, wy
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HySTau Ha3apdaH TaBakkanyYMMKHU Yy €k Oy MSTucoann SapopnapHUHT HaTukacuaa
SMAMATHW NYSOTULL EKM UMKOHUSTY Tacoauduin Tabuartra ara cudpatmga Sapatl nosum.

Kanutan 6o3opuaa TaBakkanquimk oMunm yra Mykum. Acnnga, TaBakKkasHuHr nys
Bynuwm, kanutan 6030pnapuHK1, yMymaH MOnuUsBMiA HO30PHM yrapHK Kyn SUppanunmri
BunaH siroHa hona ctaBkacuHu bup xun $ap3 MmaxdypusTnapura annaHTuprad 6ynap
aam.

HoaHuSnuk omunu, WyHra MyBoduS TaBakkaniuk Mypakkab tuaum cudatuga
nstncoamnétra xocamp. MHcoH Sapop $abyn Sunap akaH AOMMO TaBakkan4unuk Gunat
TySHawaaun. Opgaun kasuSaT LWyKM — KdAWMNap KynuHYa TaSaupnaw asasura
TaBakkanuunmk Sunuiwra posn 6ynagunap, By aca MOnUSBWA HA3apPUSHUHT acoCum
TamonmnnapuaaH kucobnaHaau.

WHBecTuumst camapagoprurniy 6akonawl mMesoHnapu. Arapaa MyansH nonuka
OyiMya TabMUHNAHAOMraH [apoMafHu AWUCKOHTpRaHraH Swimatu (kenaxak nyn
oSUMMapuHKU  Kosuprn Swiimatga Kucobnai) kabMuW, AWUCKOHTpRaHraH capdnap
SWiAMaTUHK XamuaaH opTus Bynca nHeecTUMsAnaLL MaHgaatnu 6ynaau. Yiwoy mesoH
cod kenTupunraH SuinMaTt Me30HN HOMUHM OfraH.

Codh kenTvpunraH Suitmar:

0,1,2 . t....... n BaST MobanHmaa

c0, c1, c2,...ue.. ct...... cnh cogy nyn oSMMMapuHW Ky3aa TYTYBYWM MHBECTULNS
nonnkacy gennuk (0 BaSTHM ByryHru kyH aeb kucobnaitmms.)

Codp nyn oSumu tBastaa

Ct § noitnka Gunax 6ofhnus gapomag yeuiin- capd ycuwum cudatiaa aHuSnaHawm.

HBECTULMS NOMUKACUMHWMHT CO) KenTupumnraH SuidmatnHu 6u3 ywby nonuka
TabMUHNAWAMraH cod nyn oSUMNAPUHUHT xamu ByryHrn SunmaTi 4ed atanmus:

n
NPV §c0 =2 PV(c)
151

bowsSaya cy3 bunaH awutraHga, co KenTupumnraH SMAmMat — capHM Xamu

KenTupunraH SwiAMaTi verapanaHraH Xamu KentupunraH gapomag Suumatnamp.

WMuBecTnums SapopnapuHu 6akonaw NPV mesonu ByryHrn capd) Ba gapomagnap
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SuimatuHn TasSocnawpaH ubopatamp: arap NPV>0 uHBecTuumsanawl maHdaatnu
bynagm, arap NPV<0 maHaatnm 6ynmangm.

Kap $anpait uTucoauit MyaMMo pecypcnapHm unoxi 6opuya sxwm Tascumnat
BasudacuHn Tanab Sunagw. Kap SaHgan uSTUcoaM CYObeKT anokuza Kuwumu,
KOPXOHaMm, €kn KykymaTMmu UxTnépuaa dynraH MoLaum, MOnMSBIAKM, MHCOH Ba KOKa30
pecypcnapHu SaHaai Tascumnall Mmacanacv bunax TySHawaau. UStucoanin Hasapus
kap SaHgan cyobekt, Sapop $abyn Sunap 9kaH KynpoS MaHdgaaTt onuwra Kapakar
Sunagu. Ywoy Tamoinun sixwm nHBecTuumanall Sapopnapu acocura Syiunagw.

Y éku By MHBECTOP Y4yH HUMa MaHdaatin? YauHu xamhapmanaputn $ynga
caSnawmMu, GaHK Aeno3vTrnapura XounalwTupuwMK, Oaenatra 3aémra bepuilmm,
KOpXOHa akuuscuHu cotnd onuwmu. by kaSaa mabnaf) aranapu maséyn Sapop $abyn
Sunuwnapy nosum.

OHI aXLLUK NOPTgENHM TaHNaL Ba aMBepcudukaumanald.

N Gonnukka ara GynraH WHBECTOPHWHI onauaa yHAaH SaHgan honbanaHu
Basudacu Typaau.

MHBecTopga MabnahnapHUHr N UMKOHMSTM Maexyd, ynapdaH kap 6upw
capdnaHraH mabnaf Gupnurira MyaitsH Japomas kentupaau. Sapop $abyn Sunuw
VYyH l03ara KenaguraH MyamMmo LWyHAaH wbopaTku gapomag $aHya Oynuwnuri
OnauHbaH HoMabnym. YWy KonaTHu Taknun Swunranga, mySobun Sapopnap $abyn
SMnuL MykUM kncobnaHagm. YHaa, MHBECTULMANapHA KyTUnaéTtraH JapoMaanunnrv Ba
OapoMaanunuk ctaHgapT ofuwwmn Mykum kucobnaHaam.

Kopropats mMonuanap Hasapuscu. XyXaruk HOPUTULLIHWUHT KOpropaTuB LaKsu
6o30p mSTMcoameTura ytraH Kap SaHgan Mamnakatga OM3HECHM TawKuil SUIMLLIHK
LIaKnnapw opacvaa acocui YpuH Tytaan. KopnopaunsHuHT Tagbupkopnuk dompmacuiaH
(apS SunaguraH acocu XycycusT (OUPMaHW MONUANALUTUPKLL YYYH  KYNYUIIUK
WHBECTOPNapHUHI MabnahnapuHu kanutan 6apno Sumuw yyyH BupnalTupuw
kncobnaHagm. TawWwKnn SUNULLHUHE KOpropaTUB LWAKIM — anoknaa yn XyKanuknapuHu
amhapmanapuHu nwnab yndapuiuHm HBeCTULMSANALL Mascaanapm y4yH dongananui

XapaéHUHU TabMWUHNALLHN acoCWin MypBaTiapuaaH bupnamp.
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KopropaTuB MONMSHM KO3MPrit 3aMOH Ha3apusaCK - MONMSABUN Ha3apUAHUHT MYKUM
Ba aH4aruHa mypakkab Sucmnapuaad oupuaunp. YHaa taodus SunuHagurad macananap,
KanuTanHu 6apno Sunuww kasugarm Ba oupMaHy SuiMaTtuhm 6akonal macananapuamp.
Kopnopats Monus Hasapusicuga TaBakkan Ba fgapomad, Kosupru 3amoHja
SWAMATNAPHUHT  YNYaMmnunury,  accuMeTpuk  Ba  BylopTMauM—areHT  y3apo
MyHocabaTnapy, Wwaptiu TanabnapHu 6akonall Ba KynuH4ya bowwsa macananap kabu
NSTUCOAMM Ha3apus MyaMmMonapy Y3 akcuHu Tonagu. (AcCcumeTpuk axbopoT-usStucoann
MyHOcabaTnapHUHr Gup ToMoHM 6oLwSa ToMoHMra Saparanga sxwu xabapaop GynuLwmK
konatuaup). YMymaH, koprnopatvs Monusnap anokuaa aHnm ndpoaa Sunub, yHra katra
Musgopaa maxcyc ySyB agabuéTtnapu Ba KynruHa unmuia Tagdusotnap 6ahuiunaHran.

Kanutaniu monmsnawTpyi yudnuMnapy Ba kopnopaums $uitvati. Kap $anpait
(OMPMaHWHT KanUTanuHY MONMUANaLWTMPULW MaHBabnapuHu WKk Toudpara 6ynuL
MYMKMH: y3UHUHT Mabnahnapu ((upmMa aranapuHuHr mabnahnapu), Ba Sapsra onvHraH
mabnahnap. Tagbupkopnuk dpupmacuaa yamHuHr mabnahnapy — nwnab ymsSapuiiHu
MONMANaLITAPULL YHYH poraanaHunagurad aracMHuUHI xamhapmanapu. Koprnopaums
VHUHT KanuTanmuHu 6up Sucmura KySySuHu BepyBun akumsnap-Summatnu Sofosnap
ynSapuLL nynu unaH KynritHa MHBeCTopnapHUHI MabnahnapuHm xanb Sunuw MMKoHura
aragup.

Saps onvww kncobura MonMANaWTUPULLIHK BaHK KpeauTv 6unan 6up $aTopaa
Y3UHUHT $ap3 MaxOypuaTRapuHU YMSapuLL, SbHY 06nMraums Laknuaa aMmarnra oLwmpuLL
MYMKMH.

lLywpoan Sunmb, kap SaHaailn PUPMaHWHT KanuTanu WKkM SucMaaH - Y3UHWHT
Kanutanu Ba Sap3gaH nbopat bynaau. LyHUHT y4yH dopmMa KanuTanuiy SUMMaTi ek
dupma SUUMaT — Y3UHUHT Kanutanu (akuusa Suiumatv) Ba Sap3 Suumatum cymmacu
kncobnaHagw.

dopmynaga nsoknaHca:
V=S=B

AbHn V-pupma (kopropauusi) Suimati, S-y3uHUHT Kanutanu Suiimatu, B-Sap3

SuitmaTn. Sapa SWAMaTUHMHT acocuit kanutan Suimatura Hucbatn (B/S) monus

NnMBEPUXN KO PULMEHTN aennnaaun.
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(nuBepwx-1)MHBECTULMS AAPOMALNMUIIMIVHI KYMAaUTUPKLL YHYH 3aEM KanuTasnHu
thonganaHuw; 2) 3aém mabnahnapuHu KoprnopaumnsHu y3 kanutanura Hucbatu).

dupma KanuTanuHu MONMANALLTUPULLHUHT Kap SaHdan waknm yusumnap bunat
bohnus. YndumnapHn Sap3 maxbypuati konatuga— By kpeaut bepysunnapra acocun
Sap3 cymmacugaH opTuS TynosugaH ubopat: kpeauT Oyimya dousnap Eku
obnurauusanap 6yinmya apuwunrad gapomag Tynosnapu. ACocuit kanutan konatuga —
Myrkgopnapra ynapHu Syiran mabnahnapvra TynaHagurax gapomagnapgump. Acocun
KanuTanHu apaTu YuSumnapu UpMaHmn Tallkun SUnuLW WaknnapuaaH $atbui Hasap
MaBxya 6ynaan. YuSumnapHu KoprnopaTyie LWaKn — KOpnopauusHU Y3 akLuoHepnapura
TynaHaguraH akuusanap byinnya gapomag kucobnaHagn. Tagbupkopnmk ompmacyt yyyH,
YHUHT aracu Y3uHUHT xamhapmanapugaH donganadca uusumnap mysobun uusumnap
Laknura ara 6ynaau, ssbH1 Tagbupkop YaMHWHT MabnahnapuHn maHdaatim MySobun
(horganaHraHaa onuLmM MyMKuH BynraH nySoTunraH JapoMagniapanp.

bu3 unSumnaphu, kammtan Suumatura gous Hucbatga mdoga Sunammas. Y3
KanuTanu YnusSumnapuHm — opSanu Genrunawl — y3 KanutanumHUHr Suiamat oupnury
kncobura mynkgopnapra TynaHagwrad gapomag. LyHra myBodous, Sap3 Sunmmatu
Bupnuru kucobura kpegutopnapra TynaHagurad gapomag. dupma kanutanuHu apaTuL

YASUMIAPUHK ypTaya ynyamnu — kanutan yusumnapu akc attupagu, y S/V Hucbatu

mpMa KanuTasMHWUHT yMyMWiA Tapknbuaa y3 kanuTanu ynywuHW akc aTtupaau, B/V -
Sap3 ynyLwmnHY akc aTTMpaau.

Mabnafnaphu Sapara bepuL, y3 kanutanura Syniwra SaparaHaa TaBakkanqu Ik
[apaxacu aHya kam 6ynagu. BupuHumgaH, WyHUHr Y4yHKM, opataa Sap3 Gyinua
chonsnap wapTnapv onguHgaH 6enrunanrad 6ynaau, akumsnap byinuya gapomag aca
ONAMHAAH HOMabnyMm Ba Yy (MpMaHu aonusaT HaTwxanapura 6ohnus Gynagw.
Tabuuikn, y konatga kam, By konatga kam TaBakkannuk Maexyg 6ynagu, pupma y éku
By cabab GunaH Sap3 6yinua comsnap TYNOBMHM TabMWHNAA OnNManaW, Xyoou
LUYHWHTAEK acOCUM KanuTan gapomaanapu Sucm 6yinnya kam. AMMO, OXupru konataa
Sapara 6epuL, hrpMa akTMBNapura KpeauTopnapHuHr kySysu masxyanuri odubatumga,
TaBaKKan4UnMK gapaxacu kam 6ynagu, 6y Hapca MyTnas kynuunuk MamnakatnapHu

XyKanuk SOHyHUsATNapuaa Myctakkamnasrad. Ywoy Tamonunra mysogus; arap gpupma
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onepaumsnapHu TyxtTaTraHga, SapanapHu Santapuil 6ynnya kpeautopnap Tanabnapu
BupuHun Haebataa Sonaupunaan. Mynkoopnap — akuus aranapw, Songus tanabnapra
ara 6ynagunap, ynap A4abBo SUNNLWK MyMKWUH BYnraH akTuenap MusLopu kpeautopnap
ongugary maxobypustnap SonnaHraHgaH KeduvHrn Sonaus$ Summatra TeHr Gynagw,
nemak, ywoby HySTam-HasapaaH kam Y3MHWHE KanuTanu 3aém kanuTtanura SaparaHja
xaBnu kncobnaHagu.

Kentupunrad mynokasanap kanutan yusumrnap MyaMMocura aHbaHaBui €Haallys
acocuga €tagm, WyHra myBogmus Sap3 kucobura MonusnalLTUPUL, ogaTaa Y3UHUHT
mabnafnapu kucobura monvsnawTMpuiura $aparanga ap3oH 6ynagn. Kasusataa,
KYMYUNWUK WHBECTOPMAPHWHT TaBaKKanyuimMkka MOWWUIM SMacIMKIapy TaBakkamquimk
WHBECTULMANAPK Y3ura TOPTULLK YYYH yrap KatTa AapoMagnuiukHi TabMUHNaLLiapm
No3nM.

lLiyvra myBOMS, (MpMa KanutamuHu yMymuide Tapkubuga Sap3 YnywuHUHT
Kynammwm — KanuTanHWHT yMyMWA YMSUMIapUHW nacamtupuil no3um. JlekuH, Saps

Ma>|<6ypm;|Tnap|/|HM qméapmu kucobura MOJiMANawTUPpUWl  UMKOHUATNAPU YEKCU3

Bynmacnmrn MymKuH. B/S nuBepuxn MUSOOPUHUHT YCULLIK MOMUSBUIN SOOMNATCU3NNK
TaBakkamMHU Kynautupagn. TaBakkanuUMKHWHT Kynanuww, y3 Hasbatupa $Sap3
SuinMaTUHK nacanTpagw, osmbataa — YSUMnapH1 (GapomMagnuivk) kynanuwmura onuod
Kenaaw, YyHku B Suiimart Ba rb gapomagnunmk Teckapy 6ohnusnukka ara. bowsaya cys
bunax aiTraHga, O nueepux kynannwm Gunad 60RnMS KkaTTa xaBd), NHBECTOPNAPHM
KpeauTra Kkatta TynoBHu Tanab Sunuwmra onub kenaau.

LLyHpan Sunmnb, dmpma kanutanu SuiAmart Ba Tapkubra aHbaHaBuid Sapalunapra
MyBO(US, Prpma KanuTanuHn ymymuin Musgopuaa Sap3 ynyLUMHUHT Kynanuwm MyansH
BaSTraya KaruTamHUHT YMYMUA YUSUMMAPUHW nacanTupagun, NeKUH KermMHYasuk
ynSumnap NMBEPWMXMHUHT (B/S) kynannwm Sap3 maxBypusatnapu xasnunuru ycnub
Bopuiwm GunaH ycnb 6opaau.

KentupunraH myrnokasara puos SunraH Konga, kanuTtanHum MonManaLl TUPULLHN SHT
KaM YNSUMIAPUHWN TAbMUHIOBYM, MONWUSBII IMBEPWXXHUHT MaSbyn Aapaxacu MaBxys
Ba Kap 6up chmpma ydyH KanuTanuHUHr MasSbyn Tapkubu maexyd Ba 4nSumnapHu

nacal?ﬁmpmm mascaauaa YHIFa UHTUNLLN JTO3UM.
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Y3 aKuMoHepnapura upMaHu TynamguraH gueuieHanapu, ogatga conussa
TOPTUW OOBEKTM KucobnaHagm, YyHKM KULMHUHT conu$$a TopTunaguraH ymymun
napomagura Sywmnaau. [lemak, akumoHep SUnuHrad MHBecTUUManap AapoMagnuiuri
naenat Sohosnapu Bynnya (ogatga, conmssSa TOpTUNMaWAMraH) SHr Kamuaa conus
Musgopura xaBhcus Japomagiunukaan optius Gynuwim nosum.

AHbaHaBui HySTaum Hasapra MyBOpMS WHBECTOpnap tSopu AuBMOEHONM
dmpmanapHu xoknawagu gerad doukp MoaunbsHu-Munnep Hasapusicy 6ynmnda nHkop
SunuHaau. AMMo, conussa TopTul omuiiv o$nbatnaa, Ba anHusca conmssa Top TULIHWHT
MPOrpeccuB CTaBKaCUHU MaBXyanurn Tydannm HasapusHUHT Xynocanapu GupMmyHya
Ty3atunagun. AveuageHanapra MyHocabaTt MHBECTOPHWUHT YyMyMUA fapomag (Gonnwk)
napaxacura 6ohnus 6ynuwmn mymkuH. MacT gapaxanu gapomaara (HucbataH osSopu
bynmaraH conud$a TopTULL CTaBkacura ara bynraH) HBecTopnap Tabunintkn ynapHuHr
KOPUIA UCTEBMOSIMHK KynantupaguraHd aMBuaeHanawHM Mabsyn kypagunap. Kosopu
napomapra ara bynraH uHeecTopriap akuusnapu Suinmati Sopu cypbaTtaa YCULWNHY
MabSyn Kypaaunap, YyHKW, OMBMAEHANap TynaraHaa ynap aHyaruHa Sucmu conusnap
Tynawra ketagu, SWAMaTMHU ycuMLWWOAH ONMHAZMraH kanutan gapomag aca gasart
akumsa cotraHgaruHa conmssa TopTUINLWN MYMKWH.

MonusBui Sap3napHu bakonaw Ba MHBecTULMS nopTdenHn bolwsapuu.

Saps maxOypustnapu, éku 6Gowsaya GenrmnaHraH AAPOMAANM MOMMSBUIA
SyponnapHu bakonall ycynnapu nHBecTULmMS haomsaTiuaa MykUM KucobnaHaam, YyHKK,
ynap 6yinnya SynnaHaguraH Tyros Musgopnapu onguHaaH aMuccus waptnapu byinnya
9bNoH SunuHagu (Babpa SunuHagu). by TaBakkamHUHT WYSAMIMHKM aHrnaTMangu.
BenrunaHraH gapomagnu Syponnap TynoB SOBUNUATCU3NNIY (KpeauT TaBakkanu) ara
BynuMwmn MymKuH. YHOaH Tawsapu, kamma BaST Ky3aa TyTunmaraH MHnaums, gous
CTaBKanapuHWHI y3rapuium éku bowwsa omunnap bunan 60hHnus SunmatHn NySoTULL
xaBu Oynagu. benrunaHraH papomagnu monuseuie Syponnapra, assanambop
obnurauusnap, Bekcennap, xamhapma ceptudmkatnapu kupaau. baban acnatmanap
bunaH ywby Tondara KOPXOHAHUHT UMTUESNMN aKUMANAPUHY KaM KUPUTULL MYMKWH.

ObnuraumsnapHuHr Suitmatii Ba gapomagmunurn. Obnuraumsnap- SuMmatiu

SoRo3 6ynub, yHWHT aranapu, yHu YnsSapuLl waptnapu 6ynnya onanHaaH benrunaxra
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MygaaTnapa gapomag onuw kySySura aragupnap, obnurauus SMMUTEHTU(SMMMATIM
SohosnapHW 9pKMH MHBecTopnapra COTUW Y4yH uYuSapyBuuM [aBraTt Ba XyCyCuid
Myaccacanapyu 3aémumnap ypHuga SatHawmb, ywby Tynosnap  Gyiuya
MaxOypusTnapHu onagu. ObnurauunapHu uuSapuw ogatga MyausH MynK €Ku
kachonatnap OunaH TabMuHnaHagu. Obnuraums HOMuHan Suiimatra ara Gynagw.
HomuHan- obnuraumnsa 6yinya acocui Saps cymmacu 6ynuo, yHu Tynaw obnurumusHu
Sonnaw Aeb atanagu.

UnSapunraH BasTi Ba Sonnall opacugaru Tyroenap, arap SMMUCCUS LapTnapu
BunaH GenrunadraH Gynca KynoH Tynosnapu ékn ogaun Sunub ainTraHga KynoH geb
atanagn. Soupa cudatnaa kKynoH TynoBnapy MUSAopK Gyitnya 61p xvn Ba TeHr BasT
opanuiuga amanra owwupunub kynoH pgaspu ge6 artanagu. KynoH Tynonapu
MUSLOPUHM 0bnuraums Suinmatura HuCbaTu KynoHnm ctaBka eb atanagu.

SuitmaTi ByiMya SonnaHaguMraH KynoHcUs OBRMraums AWCKOHTW (SuMmatmn
Soho3HM HOMUHaN SuilmaTy Ba Hapxu opacugarv gaps) obnuraums eb atanagw.

Obnuraums YHUHT aracura MyansiH JapoMagHu TabMUHIALLK Ha3apaa TyTunaau.
UyHKM HOMUHaN $uiMaTaaH nacT Hapxada Yernpma bunax xonnawTnpunagn. JUckoHT
HOMWHan $uimaT Ba obnuraumsHn cotmb onuwl Hapxu opacuaaru ap$ (arap Hapx
HOMWHangaH toSopu 6ynca ywby cap$ mykodot aeb aranagum). Obnurauusinap
SyannaguraH wHeectuuusnap 6unaH 6oRnu$ TaBakkanuunuk, aeeanambop kpeaut
TaBakkanu Ba ous craskacu. Obnurauusra HucbataH KpeauT TaBakkamu LUyHOAH
nbopartkm, obnuraups 6ynnya kasusui gapomagnap Ynsapuil 6ynmya 6enrmnaHraHnm
BunaH MyBous kenmacnmm MymkuH. MacanaH, SMMUTEHTHUHT TYNOB SOOMANATCU3NMI
KonaTuaa, obnuraums coknbu 6aban Tynosnapra UWOHWLWM MyMKUH (arap obnuraums
OMMUTEHTHUHI MYNKM BunaH TabMuHNaHraH 6ynca), ynap musgop Oyinya Babaa
SWnuHraHy kamaa mygaatv 6ynnya daps SUnnwm MyMKuH.

TynosnapHWHI HoaHWSNMiM obnMrauusnapH YASapuLL LapTHRapUHUHN y3uaa Kysaa
TYTUAraH Gynuwmn MymkuH. MacanaH, SMMUTEHTHUHT, arap YHUHT AapoMagiuianrnHum
6o30p ctaBkanapu 6ynnya HoSynan 6ynub Sonca y onauHaaH GenrunaHrad Suiimat
Byimya mygaaTuaaH onguH cotmb onuw KySySuHu cadnab Sonuwm mymkuH. byHoan

konatoa obnurauusnapga myagatugaH onguH cotub onuw xaeu nango Gynuwm
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MyMKUH. ByHzaH Tawsapm amuceus Wwapti obnuraumanap 6ymmya KynoH CTaBKaCUHUHT
onguugad GenrunanraH Sompanapura MyBoMS Yarapuil WMKOHWUSITIIAPUHW Ky3da
TYTULLW MYMKUH.
dous TaBakkanu obnuraumsnap 6osopura HucbataH TUsMMnM  (6030p)
TaBaKKaSHWHI aKc aTUWuUamp. by ymymaH fgapomagmnuksu 6osopgary yarapuwmgup.
Arap  KkpeguT  TaBakkamu  (MaxOypusTnapHu  Gaxapmacrnuk - TaBakkanmu)
obnuraumnanapHuHr kap xun Typnapu y4yH dapsénaxca, yHaa oous TaBakkanu ynapHu
TYPNK KypUHULLINAPK y4yH 61p xunaup. Pouns TaBakkanura 60Rnms MHMNALms TaBakkanm
- MHPNALMA CypbaTNaPUHU MUCIC3 Y3rapuwmamnp. Hera homs TaBakkanu aHnuS mabiym
6ynraH fapomaay benrunaHraH MHBeCTULMANApAa UWTMpok staan? Kadusataa arap
6u3 gasnat obnuraumsnapuHm cotnd onnb yHu Sonnal mygaaturada ywnab Typuwra
kapakart $uncak, ynaa bu3 onaguraH gapomag MuSOopy onauHaaH Mabnym 6ynaam y
Konga TaBakkanqumuk nysonagw.
leknH arap mHBecTop obnuraunsHK SonnaryHya yHW COTULLIHM pexanawuTupcea,
[apoMajuHy ONanHAaH auTUW MyMKUH aMac- 06nunraumsHu COTULL HapXu, YHU COTULL
BaSTura JapomagnunukHu 603op ctaskacura 6ohnus 6ynaau, WyHWHT Y4yH YHIU aHKS

bawopaTtnall MyMK1H amac.

Sucsa xynocanap

HBECTULMS MHCTUTYTNapU cudataa pUOMK Ba XUCMOHMIA  Luaxcnap
SaTHaWWWKM MyMKUH. KOpuamk waxc kucobnaHraH WHBECTULMS MyaccacanapuUHUHT
(aonmMaTM nuUeH3nanaHuwm nosum. JluueHsusmap S Wun mypgatra Gepunagw.
HBECTUUMS MyaccacanapuHUHT NMULEH3USNaHUWn ynap (aosMSTUHUHT Jasnat
TOMOHWAAH HA30paT SNANHULLIMHY aHrnaTaau. Summatnm $ohosnap 603opuaam kap 6up
haonuaT Typura maskyp 6030pHU TapTubra ConyBYM OpraHHWHI MyansiH NULEH3NSICH
TYHpu kenagu. XucmoHwi waxcnap Summatnu Sofosnap 6o3opuaa MHBECTULMS
MacnakaTyuMcu Ba MHBECTULMA BOCUTAYMCU cudpaTaa haonmaT KypcaTuiim MyMKUH,

TasHy nbopanap
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WHBeCTULMS MHCTUTYTNApK, SUMMaTv Sofho3nap, MHBECTULMS MacnakaTyunapu,
yCTaB CapMOsiCH, SMMUTEHT, hoHA 6030pK, MHBECTULMS KOMNAHUSACK, aHaeppanTep,
OenosvTapuii,  XycycunnawTupuwl, — Bekcennap,  obrnuvraumsnap, xamhapma
cepTudUKaTnapy, yatuwrad ycynnap, ¢opsapg, dbtoyepc, onuyuoH, bupnamuu Ba
NKKunamuy 6o3opnap. TaBakkanmk, TMBEPUX.

Hasopat caBonnap
1. WHBeCTUUMS MHCTUTYTNApK SaHdan paonusaTHX amanra ompaan?

2. Kumnap MHBECTULMSA MHCTUTYTNAPK BYNULLIN MYMKUH?
3. WHBecTuums MacnakatumnapuHuHr baxapaguraH daonustnapu HuManapgad
nbopat?

4. VHBecTuumMsa KoMnaHusnapu Sangan BasudanapHu 6axapagmn?

o

WHBecTMums hoHANapu Ba ynapHM amanra owmpaguraH uwnapu HuManapga
néopar?
AdbdunaumsnaHraH waxcnap kuMmnap Ba ynap Saepnapga uwTupok atagunap?

[Oapomagnunuk SaHaan KypcaTtkuy?

® N o

TaBakkannuk gapaxacuHu nacanTupui ycynnapu?

9. AHOEpPENTUHTHUHT TypriapuHN auTUHI?

10. O6bnuraumsnapHUHr SMMMaTti Ba 4apoMagnuiMrtHi TYLWYHTUPUHE?

ApabuéTtnap pyuxatu

1.NuBecTnups haonusatv Tyhpucnaa’tm Yabekucton Pecnybnnkacuumnur 1998 inn 24
nexabpaaru SonyHu -‘Conmdnap Ba 60xxoHa xabapnapw’rasetac.-1999, 4 conu. 1-
2 6.

2.'BaHK TM3MMWMHM sHaga MCMOK SWNMW Ba SPKWMHMALLTUPULL Yopa-Tagbupnapu
Tyhpucnaa'™m Yabekucton Pecnybrmkacu MpesngentunnHr Sapopu, 2005 inn 15
anpenb. “Xans cysu” rasetacu 1-2 6.

3.PyKoBOACTBO MO MHBECTUPOBAHMIO HA PbIHKE NpeaMeToB UckyccTea / C. CkaTepLuymKos,
B. Kopunesckuin, O. Akosexko, K. Muxnep, T. Lumke, H. XaHcep. — M.: AnbnnHa
BusHec bykc, 2006. — 22-24 c.

4.CekpeTbl MHBECTULMOHHOIO dena. Bee, 4o HyxHO 3HaTh 06 nHBecTUUmsX / MNog pea.

Oxenmca Mukdopaa / Mep. ¢ aHrn. — M.: 3A0 “Onumn-busHec”, 2006. — 46-49 c.
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5. bosubekor J[.'B. MHBecTHnUAIapHH MOJMSUTAINITAPUIN Macaiaigapu. T.:
Mexknar, 2003. 233-237 6.

6. http:/Aww.edu.uz/. — V36ekucton Pecriy6mmkacu Momus Basupiuru caiitu;

Y 6OB. UHBECTULIUA MYKUTU

5.1. MuBeCTULMA MYKUTMN Ba TYLLYHYaCH.

5.2. UHBecTnuusa pucknapu sa Tondpanapm.

5.3. MuBecTMLMA MYKUTMIa TabCUP ITYBYU OMMUNNAP.

5.4. UHBeCTMLMA MYKMTUHN aHUSNALUHUHT )XaKOH Taxpubacu.

5.1. MuBeCcTMLMA MYKUTM Ba TYLLYHYACU

XopwxgaH kanutan $abyn $unysus TOMOHWOAH WHBECTULMS MYKUTU MOAESMHY
nwnab ynduw kap TOMOHNama acocnaHraH Tawsu nstucoanin anoSanapHu aHnsnab
BepyBun BocuTagmp. Y opSanu xopuxuii MHBECTOpra Tabeup KypcaTyBuM OMunnap
Tyhpucuaa aHuS TywyHYanapra ara 6ynuLL, Xopuxnuk MHBECTOPMAPHUHT XyNnS-aTBOPUHM

kap TOMOHNaMa aHrmaw Ba Mamnakatgarn ustucoauin konatHu uySyppo$ 6akonalu
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UMKOHMATM nango bynagu. by xapaéHnapHuHr 6apyacu pecnybamkamusHuHr 6oLwsa
naenatnap 6unax gactnabku nStTucoaun myHocabatnapuHu nynra Synuil xapaéxuaa
yeTaH KanutanHu xanb Sunuwaa Mykum akamust kach ataau.

XOPWXuniA MHBECTULMS MLLITUPOKAAA amarra OLLIMPUIIULLK NT03uM BynraH noinka Ba
pactypnapHu nwnab uisSuwaa Hadasat y3 MaHdgaatnapu bunaH YyerapanaHmacaaH
WHBECTOPHWHI Mascaf Ba WMKOHMATNapy bunaH kucobnawmw anokupa abtubopra
nonmsamp.

HBECTULIMA MYKUTK TyLIYHYaCK Y3 Mypakkabnurn Ba MykamManiurm xumkatnaa
Makpo Ba MWKPO WSTUCOAMET papaxacuia kypub umndunagn. MakpouStucoamér
napaxacuaa y kanutandu Sabyn Sunyeuu mamnakataarm MaBxyad cCUMECUI, nSTcoaui ea
WXTUMOMIA KonaTnapHu 3 nuura onaau. MakponsSTncoamneT gapaxacuaa EHgawmnraHia
XOPWXUA MHBECTUUMANApra HucbaTaH AaBnaT cuécatu, xansSapo LuapTHOManap
LIapTIapWHW BaxapuLL XOPYXXMIA MYIKHU MUNIVANALWTUPWL, TYpru Macananap bynmya
xansapo wapTHoManap Tusummaa UWTUPOK 3TUW Jasnat bowsapys TUMMUNAPUHUHT
MyCTaKKkaMmmrii, CUECUMIN pakbapUATHUHT MySappapnuri, gaenaTHUHr USTUCOAMETra
apanawuuw gapaxacu, USTUCOANA CUECATHUHI MyKaMManmnury, 4asnat annapaTuHUHL
MW camapagopnuri, baHknap TM3UMUHUHT TaKOMUNNALLYB Aapaxacu, nyn Myomanacu
Ba AaBnaT OmKeTUHMHT BapSapoprmrin, AaBNaTHWUHI UYKKM Ba TawwSn Sapanapu Musaopu
Ba BowwsSanap kan Sunysun ypuHga Typagu. MHBeCcTMUMS MykuTMra kanutanHu Sabyn
SWITyBYM MamnakaTHUHN SOHYHIIapUAA ake aTTUpunraH Tyfpuaax-Tyhpu xapaxartnap Ba
XOPWXUIA PUPManapuHUHT (DA0SIMATUHK YerapasnioBuy €k TaSuSoBYM OMUNIapaaH
Tawsapu, Tynu§ anuSnaHmaraH OGab3n Somganap Ba MyBodMSnaWTUPUNMaraH
KapaeHNapHUHT MaBXyanuru canbuin Tabeup atagw.

MuKpouSTUCOAMET Aapaxacuia UHBECTULMS MYKUTU OMP TOMOHAAH MHBECTOP-
mpmacu Ba WKKMHYM TOMOHAAH XOPWXMA MHBECTULMSHW Sabyn SunyBuM XyKamnuk
cybbeKTnapu, SbH1 coTyBYMnap, cotnb onysunnap, 6aHknap kamaa kacaba yowma Ba
bowsa xamoaT TalKMNOTNapu ypracugarn WKk €Snama MyHocabaTnapHu akc
aTTMpaau. by gapaxaga MHBecTUUMS MSAMMKU yMyMnawwTMpunrad 6akonap ustucoaui,
KySySun Ba MagdaHwi xabkanapga s8Son kypuHagu. Makpo Ba MMKPOMSTUCOAMET

Aapaxanapu 6v|pranMK,qa AroHa MHBecTUUmA MyI'(VITVIHVI TallKWI 3Taan Ba noteHyuan
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MHBecTopflap Kamga KanutanHu  $abyn  SunyBuM  TOMOHMAPHUHr  Bynaxak
MyHocabaTnapuHn 6enrunab Gepaaw.

WHBecTuLms MykuT 06BEKT KaTeropusicn 6ynunb, kap bup anokuaa onuHraH Bast
novpacuga  uHBectopnap YdyH kaswuSaTtoa maexyn OynraH - wapT-lwapowTnap
MaXXMyaCWHU akC aTTMpagu. JlekKuH Kosupru wapoutaa WHBECTUUMS MyKUTU dhasart
[aBnaT opraHnapu Tabcupu octuaa Wwaknnasmosaa. Anbarra, by nwnapHu amanra
OLUMPULLIAA XaKOH TaxpubacuaaH, XymnagaH XOpWxuiA UHBECTULMS BUnaH TaLKun
aTMNMb, tokcak MSTUCOOMM KypcaTkuymapra opuliraH KomnaHus Ba dupmanap
TaxpubacuaaH keHrpo$ chonganaHu kepak. by xapaéHHu amanra owmpuLLga MUNNiA
XYCYCUSITNApHM kKaM Kncobra onui no3uM.

[laBnat KOKUMUSTUHUHT TabCUPYaHNUTA WHBECTULMA MYKUTUHU aHWUSIIOBYM
omunnapaaH Oupuaunp. WyHoaH kenub umdub, kap 6up kanutan xand Swunysuu
MamnakaT MabiiyMm 61p MHBECTULMA TU3MMMIa AranuriHi TabKuanatw MyMKUH. By TManum
KySySun mebepnap Ba MmyaccacanapgaH ubopat XOopuxuii uHBecTUUManapHu Sabyn
SUNNLL TU3NMKM Ba UHBECTULMSA MYKUTUHI Y3 Nunra onagun. Xopuxuin kanutanHu $abyn
SN TU3UMU UHBECTULMSA MYKUTUHUHT KOMNOHEHTW BYNnb xu3mat Sunagwm Ba yHra
HucbaTaH MycTaSun paBuwlfa TalKW 3TUNagn. YyHKM y WHBECTULMS MYKUTUHM
yarapTupuwra Sogupanp. Xopwxun UHBECTUUMANapHn Sabyn Sunuw tmaumm Sabyn
SWITYBYM TOMOHHWHI XOPVDKUIA KanUTanHu MUIUA USTUCOAMETra Synait paBuwLga knpubd
KeIMLUWMHY HAMOEH 3TCa, MIHBECTULMS MYKUTU KMPUO KeNnraH kanuTasHu Mamrakar nimga
onTuman pasuwga ycub 6opui Basustura bako Gepagw.

XOPWXMA MHBECTULMANAPHM Xanb 9T opSanu CaHOaTHW SHIM 3aMOHaBMN
TeXHonorusanap bunan, SUwnos xyxanuruaa SalTta WLWMOBYM CaHOAT MaXMyWHM Ba
bowsa cokanapga Ty6 ysrapuwwunap sicaw MymkuH. LLyHaan mxobuin nwnapHu amanra
OLUMPULL YMYH XOPWXWIA MHBECTOpRapra Synait 6ynraH MHBECTULMS MYKUTUHK SpaTnb
Bepuw kepak. HBecTULMS MyKUTU USTUCOAMETAA SHIU TYLLYHYa 3Mac, aMMOo MycTasur
Y36eKnCTOH WaponTura HiucbataH uwnab undunmarad. duam By WaponuTHY spaTuwra
ypuHuwnap 6ynmodaa. bup Satop pusoxnaHraH gasnatnap Oy xapaéHHu uxobuii
Tap3aa amarsnra owupraH. IHBecTUUma MyRUTUHUHT akaMUSITU, aManun xukaTtaaH, Samcu

boinuknap Ba WyHanuwnap TU3MMW acocupa XOpWXWie MHBecTopnap daonmar
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opuTuwnapn TyRpucuaa TywyHya OepagM Ba  LWUYHWHT  HErManga  XOpWKIMK
WHBecTopnapra HucbartaH SaHaait MyHocabatga GynuLWHK Mwnad Ynsuiura UMKOHUAT
apaTagu.

HBECTULMS MYKMTU- Xyda KEHr mMabHoda uwnatunaguraH TywyHya 6ynuo,
WHBECTOP TOMOHMAAH Kucobra onuHaguraH 6apya Myammonap Ba MacananapHu y3
namra Sampab onagu. WHBeCTop TOMOHMAaH Mabnym Oup Aasnatra MHBECTULMS
SUnMWwHuHr Synait Ba HoSynam ToMoHnapu BakonaHagu, wy éunax 6up Satopaa, y3
KanuTanuHu KuputmoSum GynraH mamnakat madkypacu, cuécatu, MSTUCOANETM Ba
MagaHuaTura Kkatra akamust 6epunagun. VHBECTULMS MYKUTK Kap TOMOHMaMa uysyp
TaKMMUM SUIMHWLWK acocuaa MHBECTULUMS PUCKU aHuSnaHaaun. MHBecTuumsa Myknutu Ba
puck dapaxanapu Oup-bupnapura Teckapu Hucbatgagup. VHBeCTUUMS MYKUTM
SaHyanuk Synait 6ynca, UHBECTOPHUHI TaAOMPKOPAMK PUCKM LLIYHYanMK NacT agapaxaja
6ynaau Ba By MHBECTOPNAPHUHT KMPUO KeNULLKMHK Kynantupagmn. AKCMHYa, MHBECTULMS
MYKUTW HoSynam Oynca, puck gapaxacw tosopu bynagu. by aca uHBectuuus Sabyn
SWIYBUMHUHT  capdh-xapaxaTnapuHuHr - yeuwura onub  kenagw. LWynoan $unmb,
WHBECTULMA MYKUTUHUHI KonaTtu hasSaT MHBECTOP Y4yH amac, 6anku nHeectuums Sabyn

SWUINyBYM Y4yH Kam MyKUMAWP.

5.2. UHBecTnums pucknapu Ba Tondanapu
Koaup Typnu Mamnakatnap Ba MuHTa$anap ypTaciaarv MHBECTULMS YHyH aBX
onaétraH pasobart Kypaluu HySTan HasapuaaH UHBECTULMS PUCKM TYLLIYHYACKUHM Kypub
yTuwW 3apyp. VHBecTuums oSUMMapuHUHT y €k Oy mamnakatnapra MyHamnraHnuri,
LIYHWHTOEK YapHUHT pean Kaxmnapy oxmp-osubart wy pucknap bunaH benrunasagm.
YMyMaH onraHaa MHBECTULMS PUCKUHM Yd Toudbara 6ynuiL MyMKUH:
1. Acocun (Eku MmamnakaTt bunaH 6oRnus) puck:
-IHBECTULIMA KUPUTUNAAWUraH MaMnakaTaaru CMECUI Ba MKTUMOWIA BapSapopnuk;
-KyKymaT yTkasaguraH MakpouSTUCOAWIA CUECATHWUHI u34mnnurn Ba BapSapopnuru

(MHNAUMS fapaxacuHW Hasopat Sunuw, BrooKeT, KpeauT cuécaTu Ba bowsanap);
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-Tagbupkoprmk  haonmaTMaaH OnWHraH (onaa Ba Bowsa gapomagnapHuHT
WHBECTULMS SYWMNraH MamnakaTAaH Xopuwxra YTKasuw WMKOHWUSATNapu Ba
LwapouTtnapu;
-WUHBECTULMANALLHWHT Y3ra KySySWid LuapouTrapu (XOpuxuii MHBecToprap KySySuHu
Knmos SunaauraH SOHYH Ba SOHYH fompacuaary kapakaTnapHUHT MaBXyanuri).
2. llapTHOMa €ku nHBecTMLMara Sagap puck:
-Mypakkab xapa€HnapHWUHT JaBOMUINNIX Ba CaMapagopnnrm;
-WapTHOMa WapTiapuHN  Keuwnw Ba MabSynnaw >apaéHW, LWYHWUHrAeK
TOMOHIAPHWHT LapTHOManapaa HasapAaa TyTUiraH wapTnapra puos aTULLIapuHu
Ha3opaT SunaguraH MyaccacanapHuHr BynuLIK Ba camapanu uiinaiy;
-MYHOCKO MaKanaui WepuK TOMULL UMKOHUSTH;
-AHIM TaLLKUN dTUNaguraH KOpxoHa HWM30M Xamhapmacura YcKyHa—xukosnap,
TEXHOMOrUsANap, Hoy-xay, Xomalé, MmaTepuannap Ba 6owsSa KkypuHWwwnaa
SylmnaguraH Kuccanu bakonatl TM3MMUHUHT MaBXyanuriu;
-MHTENNeKTyan MYNKHU KUMOS SWMIMILHMHT XYSYSU acocnapu, LWy XymnagaH
TEXHONOrUsANapHu TpaHcepTnaw (yTkasuil) Macananapu.
3. OnepaumnoH €K1 UHBECTULMSAAH KENMHI pUCKnap:
-onepauyuoH (kapakat) SapopnapHu Sabyn Sunuw xapaéHu Taptub-Songanapu Ba
NAaBOMUWNNTK;
-(honga Ba yHu TaScumnall macananapu 6yimya Sapop $abyn Sunuw xapaéHuga
TabCup KypcaTULL Japaxacw;
-MEHEXMEHTHM TaLLKUN 3TULL Macananapm, Wy xymnagaH UHBECTULMS TONMKacH
WHPATY3UIMACKHK, XOaUMIapHN BowsSapuil, MOSBAN MEHEXMEHTHU TaLLKUN
aTULL;
-MaKkannuit xomaweénaH gonganaHuil UMKOHUSTAApW Ba YHI ONULL TapTUONapuHu
kan SUNULWHWHT 4ABOMUNIIUTKA;
-Makannun 6030p MapKeTUHIK;
-Manakanu Makannui U Ky4UHWUHT TOMUINLLK;
-kamoaT kaBdCU3NWIK, Wy XymnagaH ywby mMamnakataa UWNaétraH XOPUKInK

X0AMMIIap Y4yH XaBh-xaTapciu3 UWnaLl WwapouTnapu.
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Kap 61p KOMNaHms aUHWUHT MHBECTULMANALL CTpaTerMscy, pasobar kypalumnaaru y3
YpHUZaH kenub YndsaH konga MHBECTULMS PUCKU MaXMYUHK MycTasun bakonanam sa y
ékn Oy mamnakatra WHBECTUUMS KupuTagW. KedumHrn YH Wunnapga puBOXMaHraH
Mamsakatiapgarn kKoMmnasusnap bunaH caHoaT XukaTugaH xagan puBoxnaHaétraH
MamsakaTiapHUHI  KOMnaHusnapu yptacugary apsSnap £SSon kysra TalunaHa
bownaau.

PuBoXnaHraH Mamnakatnapgary komnaHusnap hosT CMHYKOB Ba MULLIMSAMIU
bunax axpanub Typagunap. Ynap mamnakataarm CMECUA— USTUCOAMIA BA3USTHN Y303
ypraHagu, Taknun aTagu Ba WYyHAAH KeWuHrHa Oy mMamnakatra WHBecTuuusnap
KPUTULL €KUM KMpUTMacIuK kasuga bup Sapopra kenaau. SHrM caHoaTi pUBOXIaHraH
MamIakaTnapgar komnasusnap ynapra SaparaHga aonpos. YnapHuHr ctpaternscu
KyxKyMKOpnmrn Ba Teskopamrn 6unad axpanub Typagu. by komnaHusnap yuyH SHM
bo3opnapra Te3 Kupul Kampa y epda eTakyn MaBSeHM drannall acocuii macana
kucobnaHagw.

Bo3sopra KUpULIHUHT KaM BUPKHYK, KaM MKKUHYM CTpaTerusicura kynnab muconnap
KenTMpuLL MyMKUH. AMMO yriapHUHT Sancn bupm saxwu, Saincy 6upn EMOH feraH caBonra
*aBob bepuw SuinH. by cTpatermanap ymymaH 6owsa-6owsa, kap Gupn Maskyp
MamnakaTnapHWUHT Tapuxuii Taxpubacu, BusHec onamn aHbaHanapw, KuWunapHUHr
MeHTanuTeT (oyHESapalln) acocuaa LWakmnnaHraH.

Y36eknCTOHAA MYCTaSUNMNKKa 3PULLraHAAH CYHT XOPWXMA WHBECTULMANAPHN
MU USTUCOAMETTA Xanb SUNnLW TU3MMUHK SpaTura kupuwungu. by 6opaaa oup
SaTop SoHyHnap Ba [pe3naeHT papmoHnapu ynsapunau. "Tawsu nstucognn daonmat
Tyhpucuga", "Het an uHBECTUUMANApPU Ba XOPWXKUM WHBECTOpnap (MaCNUATUHWUHT
KachonatnapuHy TakomunnawTMpuw Tyhpuenga“rn SOHYH Ba papMoHnapu wynap
XymnacugaHgup. by SOHYH Ba  (pbapMOHMap MabfiyM MabHOLA  XOPWXMIA
WHBECTULMANAPHM Xanb STULLHUHT KySySUI aCOCUHM TaLLKWUM dTaau.

JKaKoH CTaTMCTMKACWHUHI danonat Gepuwnya, yd WungaH optus daonnst
KypcatraH dupmanapHuHr 30 ¢oom3n MyaCCUCNAPHUHT Y3apO AabBonapu Kar
atunmacnurn o$ubatupga émmnub Sonmodpa. TagbupkopnapHWHI npodeccuoHan

Bunumnapm etTapan amacnuru Maskyp doupmanap TyraTunmwmHUHE sHa Gup cababuamp.
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Y36eKACTOH USTUCOANETMHMHI PUBOXNaHNG Ba Youb BopaétraH cektoprapuaa sHriu
bapno atunaétraH Kb (kuumk Gu3Hec) kopxoHanapu (3nekTpoHMKa, MHdopMaTuka
TU3MMIAPK, KOMMbIOTEP TEXHUKAcKM cokacupary KopxoHanap) ycub, KeHranmb
bopaétrannurun 6unaH aHbaHaeui BusHec cokacuparu Kb kopxoHanapugaH daps
Sunagu. KeHraiuww ctpateruscura aman Sunysum 6y KopxoHanap aHbaHaswit busHec
KOpXOHanapugaH apsSnu ynapos, Typnu cokanapga: MapKeTUHr, sHr Tosapnap,
nwnab YnSapuLL, MONMANALLTMPWLL MyaMMOCK Ma3Kyp cokanap opaciaa aHr Mykumamnp.
Amanga, sHrv Tawkun atunrad Kb kopxoHanapu annaHma kanutanHu WaknnaHTupuL
YYyH Y3 Mabnafura ara 6ynmManau, acocui kanutanra UHBeCTMLMs Syunw kasuaa ran
topuTMaca kam bynagu.

YCULLHUHE MyTaHOCHE 3MacTnri, Sap3 MaxBypusTIapUHHT kynaitnG 6opuLum V3
KanuTanu, ofaTha, BEHYyp WHBECTUUMsANap Kucobura waknnaHagn. BeHuyp
KanuTanHWHI IHBECTOPM Y3MHUHT Bapya MabnahuaaH makpym 6ynuwm MymKuH, ammo by
kanutan 10 Ba kaTTo 50 6apaBap kynanui akTMONM Kam Gop. BeHuyp kanuTanugaH
onganaHuw UMKOHUATU aca oHa BO30puHUHT konaTura Gesocuta Bohnusaup.
BeHuyp kanuTan sranapu kamuwa KaéTtun Sobunusrra ara 6ynraH Ba dhaon kanuTan
6030pMHM M3naLL xapaénnaa bynaaunap. YnapHu JoOUMIUIA paBuLLaa toKCak TeXHOMorus
coKkacuaarv nonukanap Suamstupagu.

AHbaHaBMi BU3HeC coKkacuparm KWYMK KOpXOHamnap KeHramuw MaScaguHu
kysnamangu. Opataa, ynap Gup-ukku kopyasnoHra xyaa Sapam 6ynagy Ba ynapHWHT
MXTMCOCTALLYBM YHyH AESPNM UMKOHWSAT 6ynMaitan. Sabyn aTunaauran $apopnap aca
Bup ékn GMp Heya MeHexepnapHUHT XOKuLW-upodacura byincyHaau, uctusbonaa aca
cTpaTerik MascaanapHmi aHn$naLl xyaa S1inH Basudara aitnaHan. SapopnapHuHr kyn
SucMu gypycTpos Taknun atunmai Sabyn SunuHagu. Kanutan KopxoHa aranapuHuHT
Mabnahu kncobuaaH WaknnaHTMpunaau, ynapaa aca mabna etuwmacnuri cesnnmb
Typaau.

Kb kopxoHanapu OGrwompkeT mabnafhnapugaH, doHg 6o3opugaH doiganaHa
onMaiian, ynapHuHr xamhapmacu kam 1yS. Sapara onvHaauraH kpeautnap Ba 6ank
ccyganapy ynapHu MOnusnawTMpUWIHKUHE acocuid MmaHbanapuamp. 2000 nunga Kb

cybbekTnapura axpaTtunraH kpegutnap kaxmu 92 mnpg. cymaaH rosopu bynam Ba 2,5
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bapaBap owau, Wy xymnagaH 12,9 mnpg. cyM MUKpoKpeauT Tapauga 6epungu.
BropxetaaH Tawsapw ooranapaar Kb nonvkanapuHuar mommsanawtupunumiumra 2000
nwnga 4,4 mnpa. cym, ékn 1999 mnparura Hucbatan 1,7 Gapasap kyn mabnah
axpatungmn.31 2000 nunga Tuxopat 6aHknapu TomoHnaaH Kb kopxoHanapura bepunraH
Kpeautnap YMyMUA KaXMUHWHT Tapkubura $ucsSa mypgatnu ccyganap 65 dousutm
TawWwkun a1an. byHUHr mMabHOCK wWyku, KBHUHM MHBECTULMS nonukanapuHu amanra
oLUMpuLLra KpeaUTNapHUHT aTurn 35 omnsu nyHanTMpunraH.

2000 nmnpa knumk rpmanapra Ba sikka Tagdupkopnapra MUKPOKPEeanT 6€ pULLIHUHF
SHrM TapTnubu 8Sabyn SwnuHau. by TapTM® Mukpokpeautnap onuw  SOMOACHHM
OCOHMawTUpaau, raposra HiucbataH oMwospos Tanabnap $ysam Ba MUKpOKpeauTnap
50 domsrava 6ynraH Sucmuumu Hasg nyn GunaH onuw MMKOHWHK 6epaau. Ly GunaH
bupra, Kb kopxoHanapuHu gaenat TOMOHWAAH Synnab-SyBeaTtnall MexaHu3mm 3apyp.
Suwnod kykanurn cokacupa KB KopxoHamapu yuyH KpeauT uTTMdoSnapu
(koonepaTuBiapy) KpeauT ONULHUHT Xyaa MYKUM Tyaurimacu Oynuwm MyMKuH. Ynap
opSanu Suwos Xyxanurm MakcynoTM eTUWTMPULL, SanTa uwnaw Ba COTULLIHW

KPEAMTNALLHM YIOWTUPULL MYMKUH BYnyp aam.

5.3. UHBecTMLMA MYKMTUrA TaBCUP ITYBYU OMUNNAp
WHBecTuums Mykutura Bup Satop omunnap Tabeup Kypcataau.
Cuécun omunnap:

-XOPWXMN MHBECTMLMS Bopacuaa gaenat cuécatu;

-Xansapo Kenuiiysnapra puos SUnLL;

-[aBNaTHUHI MSTUCOAMETTA apanallyBu Aapaxacy;

-NSTUCOANNA CUECATHUHT KAETUNNTK;

-MaMIakaTHUHT Xxansapo WwapTHoManap Tuaumnaa SaTHaluysu;

-faBnaT annapaTuHUHT UL HaoUATH,;

-CUECUIN KYKYMaTHUHT UHBECTULMANAPra MOMUAIIUTHA.
STncogmin ommunnap:

-USTUCOOAMETHUHT YMYMUIA KONATK (HOKCanuLL, nacanuLl);

31 Kapanr. IIpuoputeTtsl Manoro u cpeanero 6usHeca. Hapomroe croso, 11saBaps 2001. 1 c.
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-BantoTa KypCUHUHT 6apSapopnuri;
-MHPNAUMS KapaEHWHUHT OUHaMUKacK;
-CONMS UMTUEINAPY;
-BoxxoHa TapTnowm;
-ALL KyynaaH onganaHui TapTuom;
- Ky4u SummMartu;
-aHuS mMakcynotnapra Tanab ea Taknudg;
-kpeaut Suimatun Ba bowwsanap.
VkTumomnin ommnnap:
-KaMOATUYUIMKHIHT XYCYCUI MYITK Ba XOPWXWIA MHBECTULMANApra MyHocabaTy,
-KaMUSTHUHI MadhkypaBuin Bupaamnuk gapaxac;
-MamnakaTt WXTUMOMN- uSTUCOaMN TapaSSMETMHWHT acocuin macananapu 6Gynuya
KENULUYBHUHT MaBXya/nru;
~ALYYN TYPYKUHWHT TALUKWNOTYUIIUIHA,

BupoH MamnakaTHUHI WHBECTULUMOH MYKUTWHU Taknun SWrnuHraHga, amangop
HySTau Hasapu omac, 6anku y3 mabnafuHu [apomag KenTupyeuM NoOMMKara
KOMNawTUpMoSum BynraH XOpWXWiA MHBECTOPMAPHUHT PUKpRnapu akamumsatiuaump.
YnapHUHT domkpruya MHBECTULMA MYKUTY Bup $atop 3apypuin omunnapra 6ofnus 6ynumo,
YNapPHUHI MaBXyanMrt MHBECTULNS MYKUTUHWHT SHT $ynam BYnuwmnHM TabMUH nanau.

BupuHunck, cuécuin bapSapopnuk 6ynunb, yHUHr MaBxyn 6ynuiwmn HBECTOPHUHT
KeNryCu MLLNapUHK pexanawwTMpyw Ba MIWOHY BunaH OnauHra MHTUIMLLKIG UMKOH
Bepagn. Y kyunn SOHYHWUA TUSUMHUHT MaBXyomri, Tawsu Ba MYku kapbuin Hu3onap,
Kamga nHSUnobui yarapuiunapHuHr 6ynmacnuruga HamoeH bynaau.

VIKknHumen, ndTucoauin camapagopnuk. Kap 6up nHeecTop ndtucoamit youw xyaa
toSopwu BynraH, KykymaT USTUCOANETHW pUBOXNaHTUPULW Bopacuaa bapSapop cuécar
onub 6opaétraH MamnakaT nstucognétira mabnah capgnaliHm xoknanaw.

fAHa Bup MykuMm omnn Mamnakataaru kykymat pakbapnapu, MekHaT xamoanapu,
MYKONWU NapTust Bakunnapy Ba XanSHUHI XOpWXuii MHBecTopnapra HucbataH 6ynraH
OycToHa MyHocabaTnapuaup. YHOaH Tawsapu oaaun XanSHUHT XOpuxnuknapra,

YNapHUHI MamnakaTaary WXTUMOWin-uSTucoauin haonuatura bynraH MmyHocabatu kam
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KaTTa akamuat kach atagu. Ywby omun kam WHBECTOPMAPHWHI MammnakaTaary
(haonuaTnapura kaTra Tabeup ytkasagu.

KykymaTHUHT cuécaTu sHa Gup MykMM OMUN KNCOBNAHMG, MHBECTOPRAPHMHI
(haonusaTUra Typamya Tabeup yTkasuwm MymkuH. Anbarra, Kykymat onub bopaétraH
nstucogum cuécat besocuTa €ku buneocuta OU3HEC, caBLO Ba WMHBECTULMSANALU
KapaéHura y3 TabCUpuMHK yTkaszagu. byHaa yd xukatra anokuga abTnoop bepunuium
3apyp: XOPWXWUU WHBECTOPMAPHWUHI noMMkanapAa SaTHaLWW Japaxacu. XOpwkumn
WHBECTOPNAaPHY Y3 BU3HECUHMHT SaHAal Sucmura sranvk Sunuwnapu Suaustupaau. by
aca nouka Typura 6ohnus: a) arap MHBECTULMS NOMMKACK 3KCMOPTra NyHaNTUPUAraH,
Kamaa XOMalUEHMHr acocui SWcMKU veTdaH KenTupunaétraH 6ynca, uHBECTOp
BU3HEeCHUHr Makcuman gapaxaaa katta Sucmura (babvanaa 100%ura) aranuk Sunura
nabBorap 6ynagw; 6) arap WHBECTULMS NIOMMKACcK 3KCMopTra NyHanTMpunraH, kamaa
XOMALLEHMHT acoCUM SUCMWU MaMITaKaTHUHI MYKU XOMaLécu Byrca, UHBecTop Kyaau
LYHAan OBU3HECHMHT SYLLUHU MamnakaTnapAary WwapT-wapouTtnapura Sapab ww Tytagm;
B) arap WHBECTULMSA NOMKacK MaKkcynoTHU 14Ky Bo3opaa coTura MymkannaraH bynca,
kynrnHa TMKnap wepuk4nMnvk acocuaa u lopuTuLLra KapakaT Sunagunap, ake konga
bowsa paSobaTtumnap ynapgaH onguH 6030pHKM drannab onuwnapu MyMKUH.
XOPWXNUKNAPHUHT MEKHATW. XOpWkuin uHeecTopnap y3 busHecu Ba gapomagnapuHu
kamtopTnapw Hasopatn octuaa bynraHu mabsyn, eb dukpanawaan. AMMO uwira xyda
Ky XOPWXNMUKNapHM xanb oTuw xapaxatnapHu owwupub tobopagn. Banwota
MyomanacuHu TapTubra ConuLL. Xopuxuin MHBECTOPNApHK MamnakaTra mabnaf) onné
KAWL, YHW capnall UMKOHWUSTRapuaaH Tawsapu busHecaaH TonunraH JapoMagHu
KOHBEPTMPIaHraH BantoTara anmpboLunaly, yetra onmb YnsuLl, BantoTa kncob pasSamura
ara Bynuw nMKoHUATNapK HUkoaTAa SuansTupaau.

KelinHrn omun nHcbpaTyaunma konatu 6ynub, y mamnakatgary toSopuaaru caHab
VTUAraH OMUAMAPHWUHT MaBxXyd OynuLuMOaH KEMWMHTM MYKUM OMUAnapAaHamp. YHaa
nwnab uuSapuw y4yH ep MangoHnapuaaH oinaanaHwl, epHW mxapara Onuw
lapTnapu Ba MyagaTi, aBTOMOBUNb Ba TEMUP WYMNAPHUHI CaHOoAT KyayanapuHu
acocuin TpaHcnopT 6yhuHnapu (nopTtnap, asponoptnap) Ba 6o3opnap 6unad

6ohnaHraHnum, aNeKTP IHEPTUSICUHUHT MABXKYANNT, CYB TAbMUHOTY Aapaxacy (6abau
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Konnapaa M4MmMIuK cyB GunaH TabMUHIAHrAHMNK Aapaxacu), TENeKOMMYHUKALMAHWHT
PUBOXNAHULW Japaxacu, TeneoH, dakc, Tenekc anoSanapuHWHr MaBXyonuru,
KOMMboTEp opSanu anosa ypHaTuLL Macananapu Mykumaup.

Mwym kyun. KynmHYa XOpuxuii MHBECTULMANAPHN KUPUTULLHUHT acocuin cababu
Sunnb Sabyn SunyBuM mamnakaTda MW KYMMHUHT ap30OHNMrn Kypcatunagw. Jleku,
WHBECTULMANAPHM Xanb Sunuwra caBoOOXOHMMK, ULWIYM KYYMHWUHT Manaka gapaxach,
MeKHaT SWnuW dTMKacu, MeKHaT YHYMAOPNMIM Aapaxacu, Typrm  MXTUMOWNA
KapakaTnapHUHr nwnab Ynsapuil xapaéHura Tabeupy Ba boluSanap kam Y3 TabCUpUHM
KypcaTtaau.

BaHvknap Ba Monus. MamnakaTtga XakoH CaBOOCM Ba MHBECTULMS COKacuia
thonganaHunaguraH 6apya MOnUsBWIA MHCTPYMEHTNAp MaBxyamrn ywoy cokagaru
Xu3matnap cucatuHu aHrnatagun. MHeectopnap y4yH Mamnakatia etapiv musgopaa
(HaonMAT KypcaTyBuM MOMWS MHCTUTYTNAPK Ba XakoHdary MMpuk baHknapra Termwnm
UInannapHuHr MaBxyasimrn MykuMm akamuat kach atagu. Mamnakatga )akOHHWUHT
WMPUK CaBOO Ba MHBECTULMS KOMNaHWUANapW unmannapuHUHI aonmsaTt KypcaTuwm
WHBECTOPNApP Y4YH ULLOHYIIMMKK AapaxacuHK owmpagwu.

KykymaT Tysunmanapugars pacMustannnk. Kykymat Y3 HBECTULMS CuécaTuHu
SaHpan Gakonawu Mykum amac. byHga katta Taxpubara ara 6ynraH Tagbupkopnap
bepraH 6ako Mykumamp. MHBecTopnap pacMusTumimk, $0fo3b03nuk aBx onraH MykuTra
kamgaH-kam V3 mabnafnapunu capcnaiigunap. Kykymat y4yH SHT  MyKAMM,
pacMusTuMnnMk cabab 6ynub, amanra owwupunuwu Tyxtab SonraH nonukanapHu
aKcnepTM3aaaH yTkasuL, Nyn SyWnnraH XxaTosMKnapHu TysaTuwanp.

Makannui nwbnnapmoHMK MykuTu. By TylyHya xyda keHr 6ynuo, yHra: agBokar,
MacrnakaTyAnapHUHr  Kynnurn, Mmanakam  ww  toputyeuMnap, Byxrantepnap,
apxuTekToprap Ba KOHCTPYKTOPMAPHUHT MaBXyanuru kupaaw. byHaaH Tawwsapm Syliva
KOPXOHa 0uYMLLga Makannuin KaMKOPHUHT Taxpubdacw, anoSanapu, MekHaTceBapnuri Ba
ULLIOHYNUIUTK Kam Kncobra onvHaau.

Awaw cucpatn. Ywby omun Xopwxun nHBectopra Taknug SunuHaétraH 6apya
Hapcanapzays akcuHu Tonaau. AKonu TypMyL Tapaun Ba AapoMaiiapuHUHT fapaxacy

nwnab ynSapunaétraH MakCynOTHUHI XUIMa-XMINUMK Ba MeKHaT Y4yH SUnnHaguraH
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Xapaxatnap Kaxmuaa y3 akCuHu Tornagu. XOpuxui MHBECTOP Y3u YHYH ULLNaLL, AwalLl,

baHk Ba 6owwSa xm3mart TypnapuaaH dongananuwaa Synannuk Sunagw.

5.4. UHBeCTMLNA MYKMTUHN aHUSNALUHUHT XXaKoH Taxpubacu

WHBecTuumsinaw 6opacuaarm Sylwma novkanap Ba Sylma KopXoHanapHu TaliKun
aTMWAArK pUCKNapHKM kucobra onuwiga KYNuMnnMK XOpwdkwii uHBecTopnap bepu
nHoekcuoaH congananagunap. Ywoy nHaeke Mamnakataars MHBECTULMS MYKUTUHM
Typnudya canmossa ara 6ynra 15 Ta 6akonaw me3oHnapu acocuaa kucobnab yndagw.
Kap 6up mesonra 0 gaH (Tyfpu kenmaian) 4 rava (yra Synai) 6ako Gepunaam.
TynnaHraH toSopw 6ann “6apSapop MmamnakaT’Hu aHrnatagu. Mamnakart Tynnarad 6ann
SaHvyanuKk toSopn 6ynca, MHBECTUUMSANALIAAH ONIMHWLWK MyIDKannaHraH ¢onga kam
LLIYHYa toSopw BynuLLIM 3apyp, akc konga MHBeCTMUMAnaLl acoccus kucobnanaau. bepu

WHOEKCUHUHT YMYMUIN KYPUHULIK Synuaaruya:

1-KagBan
BEPW nhpekcu
Can
Ne | MesoHnap Mofu %
Cuécui bapSapopnuk: 12

1. | kynmaraH KkykymaT TyHTapuWnapu WMKOHUATRApPW Ba YNapHWHT TagbupKopnnk
thaonnmrura TabeupuHu bakonanam

134



Xopwxun nHBeCTULMANap Ba donaara MyHocabar: 6
2. | xycycun Tapbupkopnapra TErvWIM WXTUMOWIA SKTWEXnapra OynraH xapaxatnap
Kabkmu
MunnuunawTmpuL: 6
3. | 6ehapa3s akcnponpuaLmns UMKOHUATIApPUAAH TO MaKkanmim XoMmusTrapra UMTMésnap
Bepuraya
[esansBaums: 6
4. | peBanbBauuMs TabCUpu, kamaa KOpXOHa (haonnatura AeBanbBaLWSHUHT TabCUPUHNA
OMLLATYBYM YOpPanapHUHT KaETUANNM
Tynos banaHcw: 6
5. | kucobnap 6anaHcn Ba ymymuir GanaHcra, kamga XOpPWXKWA MHBECTOPSAPHUHT
Aapomagniapura Tabcup 3TyBYM OMUIINIaP
PacmusTunnuk macananapwm: 4
6. | maBnaTHUHr uSTUCOAMETTa apanalyBu Japaxack, 6H0XX0OHa PacMUATIMAMKIAPUHM
amanra OLUMpUAMLLK, BantoTa yTkasuiuiapy Ba 6owwSa LwyHhain onepauusnap
WSmcogui yeuw cypbatnapu: 10
7. | wnnnuk snnu MakcynoT uwnab ynsapui cypbatnapuHuHr yeuwm 3%, 3-6%, 6-10% sa
10%aaH toSopw Yerapanapaa
BantotaHuHr KOHBEPTUPRAHraHU: 10
MU BamOTaHUHT XOPWXKWA BantoTara anMalTpULL UMKOHMATH, Kamaa MUNUIA
8. | BanioTaHuHr (kopxoHanapra 3apyp 6ynraH gapaxaga) Bantotanap 603opugaru YpHu
LLlapHOoMaH¥ amanra OLUMPULL UMKOHUSATH: 6
9. | waptHoMara aman SUnuW UMKOHUATW, kampa Tan Ba ypd-opatnapgarm ¢aps
HaTVXKacuaa SUAMHYMNMKNAPHWHT Ko3ara Kenuim
M kadn Ba MekHaT yHymaopnmMrura xapaxarnap: 8
10. | vw kasn papaxacw, MekHaT yHymaopmm, uwra Sabyn Sunuw Tapmon
Jkcneptnap  Ba  MapkeTMHr  xusMatnapuiaH — ¢onfganaHul  UMKOHUATM: 2
KopxoHanapra topuauk, Oyxrantepusi, MapkeTMHr Oyimya wmacnakatnap 6epu,
11. | TexHornoms Ba SypunuL UWnapyH1 amanra owmMpuLL cokanapuaa Macnakatriap Kytu
WMKOHUSATI
AnoSa Ba TpaHCMOPTHY TaLLKMM STULL: 4
(haonmaTkypcaTaéTraH KopxoHanap Ba yNapHUHT unuannapy opacuganm TpaHcnopt
12.| wynnapn Ba anosa TU3UMWHKM (MamnakaT WuMpamMHU Kam) Talkwun 9TWW Ba
(hoaanaHuLL UMKOHWATU. T paHCNOPT MHApaTy3unmMacuHu 6akonaiw
Makannuin boLuSapyB Ba kaMKop: 4
BowsSapyBHWHT TyprM MacananapuHi euwdwsna y3 kanutanu 6unad SatHawuw Ba
13.| kamkoprmkga haonuaT IPUTULLA MYMKMH 6YnraH Makanimin KaMKOprapHWUHT COHM Ba
NMKOHWATNAPY
Svcsa mygaaTnm Kpeaur: 8
14. | xopwxuin kamkopnapra Sucsa myaaatnu kpeautnap 6epui Ba ynapgaH donaanaHuL
WMKOHUSATI
Y308 MyaOaTnv KpeauT Ba LWaxcui kanutan: 8
15. | kamkopriap TOMOHMZAH HW3OM KanTajura Y3 ynywriapuHu Sywuw LwapTnapu Ba
MUNNWA BanoTaga Y308 Myaaativ kpeaut Gepuil WwapTnapu

Y36ekncToH Pecnybrmkacu udtucoanétura HucbataH bepu mHaekcu acocupa

WHBECTULMS MYKUTW MMUTaUMOH BakonaHraH 6ynub, y Symmparn 2-xagsanga Sang

9TUIraH:
2-%anBan
Y36eKkncToH Pecnybnnkacu MHBECTULMS MYKUTUHUHT
NMUTaLMOH bakonaHuwm
Ne | BEPU nHaekcn mesoHnapu Bakocn | Canmohun,% | WHaekc
1 | Cuécun bapSapopnmk 4 12 0,48
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2. | Xopwxun  uHBECTMUMSANMAp Ba 3 6 0,18
(hongara MyHocabat

3. | MunnuunawTtvpuw 2 6 0,12

4. | [leBanbBaums 0 6 0

5. | Tynos banaHcu 1 6 0,006

6. | PacMuatynnuk macananapm 1 4 0,04

7. | Stncogum yeuw cypbatnapm 1 10 0,01

8. | BanwTaHu KOHBEPTUPNAHTAHUIA 1 10 0,01

9. | WapHomann amanra owwupuw 3 6 0,18
WMKOHMWATH

10. | Nw Kasu Ba MeKHaT 2 8 0,16
YHYMZOpAUrura xapaxarnap

11. | OkCmepTnap  Ba  MapKETUHT 1 2 0,02
Xu3matnapugaH  donganaHmw
NMKOHMATH

12. | AnoSa Ba TPaHCMOPTHM TaLUKWII 1 4 0,04
aTULL

13. | Makannwit 6owsapys Ba KaMkop 3 4 0,12

14. | Sucda mynmatnm kpeaut 1 8 0,08

15. | Y308 MyoaaTnum KpeauT Ba Laxcun 2 8 0,16
KanuTan

16. | XKAMU 100 1,61

MamnakaT uMHBECTMUMSt MyKUTMHM Bakonawpa sHa KanSapo — KkpeguTt
perTUHrNapuaaH kam ongananunay. 3-xagsanga. Ynap xakosgaru yH oup obpynu
areHTNMK TOMoHUgaH nwnab usunagu. YnapgaH bewtacu — amepuka, yutacu — SroH,
WKKUTaCK — KaHaga Ba BuTTacu aHrnus areHTnuknapuanp. byHaa 6030pHUHT 90% UKKKM
AMPUK Ba MaLUKyp amepuka KoMmmauusnapura Termwnuaup — Standart and Poor’s
Investor Service Ba Moody’s Investor Service. (3-xaagan)

3-xansan
Kanapo kpeawT peiTWHrMapuHu Tyauwpa oiganaHunyBun Summatbako

SON03NapHWHT ULLOHYNMIUIY KNaccuuKaLumsacy

PenTuHr 6enrunapu PeTWHT nHTEpnpUTaLmMsacH
Standart Moody’s
Poor’s

YTa to$opn MwoHInuAKK. donanap Ba SapaHuHT acocuil
Aaa CYMMACWHVHT TynaHuw 3KTMMONK yTa 10Sopu

Aa2 CYMMACUHUHT TyNaHuL 3KTUMONK K0SopK

AAA

AA+ Aa1 tOSopu uwoHununuk. ®omsnap Ba SapsHUHT acocum
AA

AA Aa3
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A+ A1 WWwoHYmmnuKk ypTaaaH toSopu. SMUTEHTHUHT Sap3Hu Ba
A A2 (hoM3napHu Tynaw WMKOHWUSATNapU KSopu, ammo
A- A3 NSTUCOOMETHU Nukn BapSapopnurira 6ohnus
BBB+ Baa1 WWwoHununuk eTapnu aapaxana. IMUTEHTHUHT $ap3 Ba
BBB Baa2 (hoM3napHuU Tynaw WMKOHWATIapW TynoB Bastuaaru
BBB- Baa3 NSTUCOOMETHUHT Mukn bapSapopmrura 6ohnus
BB+ Ba1 LLlaponTHM nwonunu eb kncobnaca kam 6ynagm, ammo
BB Ba2 WYKM MSTUCOAMM KOonaTHWHT GeSapopmury Tycannm
BB- Ba3 OOMMO TyriaMacnuK Xxasu Maexyn
B+ B1 Tynamacmvk KaBu 0SOpU. OMUTEHTHUHT TYIIOB
B B2 SobunMATM  YeknaHraH, amMmo xopuih  BaSTaaru
B- B3 MaxObypusTnapra Moc kenaam
CCC+ TynaHuwy  3KTUMONMM  KaM €KW TynaHManguraH
CCC Caa MaxoypusaTnap. OMUTEHTHUHT TyrnoB Sobunustura
CCC- MaMMnakaTHUHE MYKKM uSTucoamin GeSapopnurun bunaH
NyTyp eTkasurax
YMymMaH TynaHmanguraH Maxoypustnap (TynoBnapHu
C Ca MyOoAaTUHW Y3alTUpUW €KW TYnamacnuk). OMUTEHT
BaHKpOT EkM 3apap Kypmosaa

XOpWKN MHBECTOPIIAP PeNTUHIAArM MabnyMoTnapaaH BaSTHU Texall Mascaguaa
KeHr cboipanaHagunap. MamnakaTHUHT pPenTuHI Sopu €ku nactnuru anbatra
akamuat kach atagu. JIekuH Wy penTUHITa KUPULLIHKUHT Y31 KaM WHBecToprapaa ywoy

Mamnakatra HucbataH y éku By gapaxaga UwoHY yuhoTaau.

Sucsa xynocanap

HBECTULIMA MYKWUTU TyLIYHYACK Y3 Mypakkabnurin Ba MykaMManimri xukaTuaa
Makpo Ba MWKPO WSTUCOAMET papaxacuia kypub umnSunagn. MakpouStucogmer
[apaxacuaa y kanutandu Sabyn Sunysun Mamnakatgary Maexyg CUECUI, USTUCOMA Ba
WXXTUMOUI KonaTtnapHu y3 nyura onaau.

MuKpouSTUCOAMET Aapaxacuaa UHBECTULMS MYKUTU OUP TOMOHAAH WHBECTOP-
mpmacu Ba WKKMHYM TOMOHAAH XOPWXMA MHBECTULMSHW $abyn SunyBuUM XyKamnuk
cybbeKTnapu, SbHK CoTyBYMNap, cotnb onysunnap, 6aHknap kamaa kacaba yrowma Ba
bowsa xamoaT TalKWNOTNapu ypTacupary Mkkn éSnama MyHocabaTnapHu akc

aTTMpAaN.
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TasHy nbopanap

WMHBECTULMS MYKMTM, MHBECTULMOH TaBaKKaniuK, Makpoaapaxagarn MyKuT,

MUKpoZapaxaaar WHBECTULMOH MYKWT, CUECUIA OMWUI, MSTUCOANIA OMUI, MXKXTUMOMN

omMun, 6ep|/| MHOEKCH.

@ N o g B

Hasopat caBonnapu

. MHBeCTMLl'VIFI MykMTM HUMaHW aHrnatagn?

HBeCTULMS MyKMTUra SaHaai omunnap Tabeup Kypcatagun?

HBecTnUMs MykutuHu Bakonawga bepu WHOEKCMHUMHT akaMusiT HUManapgaH
nbopat?

STcogmin ommun Sandam ycynnapHu y3 uuura onagu?

Makannui nwomnapMoHIMK MyKUTUHU TYLLYHTUPUHT?

Bantota Myomanacuuu Taptubra conumiiga HUMaHm TyLyHacus?

SummaTin $0fo3napHu Typnapra axpaTuHr?

Bepu MHOEKCUHN TYLWYHTUPUO BepuHr?

ApnabuéTtnap pynxatu

. “YHBecTnLms haonnsaTv TYhpucnaa’tm YsbekuctoH Pecnybnmkaciuur 1998 ivn 24

nexabpaary SoyHu -‘Conndnap Ba 60xxoHa xabapnapu’rasetacu. 1999, 4 conu. 1-
2 6.

“Tyhpugan-Tyfpu  Xycycuin ~ XOPWKUA  MHBECTULMANApPHM  Xanb  STULIHK
pafh6aTnaHTupui 6opacuaark Symya Yopa-Tagdupnap Tyfpucnaa’™ Y36ekucToH
Pecnybnukacu [lNpesngeHTUHUHr ®apmonn 2005 nun 11 anpenb. “Xan$ cysu”
rasetacu 1-2 6.

QapxytamHoB W.3. MHBecTUUMOHHbIE npaBo: Yy4eb-npakt. nocobue / W.3.

®dapxyTamHos, B.A. Tpanesnukos. — M.: Bontepc Knysep, 2006. — 232-238 c.
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. Wapn Y., Anekcangp I., benrm x. Wusectnumm: Mep. ¢ anrn. — M.: UHOPA-M,
2006. - XII, 782-788 c. 2 aks.

. hosnbekos [1.h. VHBeCTUUMANApHN MONMANALWITUPULL Macananapu.-T.. MekHar,

2003, 233-240 6.
. htip://www.edu.uz/. — Y3bekucton Pecnybnnkacv Monns Baaupnuri caintu;
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Y1 BOB. XOPWXUA UHBECTULIMANAPHU XXANE 3TULL BA MONTUANALLTUPULL
6.1. Xop1Xuin MHBECTULIMANAPHUHT MOKUATKU Ba amanra owupunuwm cababnapm.
6.2. beBocuTa Ba nopTdennu xopuxmn nHBeCTULMANap.

6.3. XopnXuin nHBeCTULMA IKCNOPTOPNap1 Ba UMNOPTOPNapHu.

6.4. XanSapo kanuTtannap Murpauuscu.

6.1. XopnXnin UHBECTULMANAPHUHT MOKUATM Ba aManra owmpunuwm cababnapu

Bup gasnatgaH 6owsa gaenatra gapomag onuLL yYyH MyHanTupumnraH kap SaHgai
LWaKgarn MynkHU Tyna SOHMM XOPWXMA MHBECTUUMS OeAUWMMU3 MYMKUMH. AMMO
LyHAAN MynK Wwaknnapy 6opku, 613 ynapHW XOpuxwii UHBECTULMSA Aes OnMaimms.
MacanaH, an4uxoHa YeT gasnaT Myrnku KucobnaHaau, Ekn Xopumxnin ySapo Laxcum yi
coTnb onca, by XopMxMi Waxc MynKW kncobnaHaam, NekUH XOpuxmin MHBeCTULMS byna
onmanam.

XanSapo MHBecTMUMSANap XakoH MamnakaTtnapu ypracupa kapakataa Oynra
WHBECTUUMANAPAMP. VHBECTUUMANAPHM XOpWKra YnSapuLl, YNapHUHT Mamniakatnap
yptacugarn aon KapakaTy 3aMOHaBWW XaKOH Xyanuru Ba xansapo ustucoauu
MyHOCabaTnapHUHIr axpanub TypyBuM Xycycustnapura annaHgu. MHeectuumsnapHu
yeTra YnSapuil XakoH Xyxanurugars ToBaprapHu Yetra YusSapul MOHOMOMMUSICUHM
Tyratau. Koauprvt BadTaa xan$apo MHBECTULMANAPHUHT JpTaya MMIMNK YouLL CypbaTy
30%a0aH owaaun. by kypcaTkuy *aKoH CaBAOCM YCuWKM cypbaTnapubaH gespiv 5
MapoTaba opTuSamp. Xansapo nHeectuumanap yauaa Mmoganin Gonnuk 6apno aTui yuyH
3apyp 6ynraH nwnab umSapuiu, nyn Ba TOBap Waknnapuaa xamhapunraH 3axupanapHu
Myaccamnatwtupagu. Ywoby nHsectuumsnap JOMMUIA paBuwaa MamnakaT namga oup
Tapmo$aaH bowsacura, kamaa aasnatnapapo Kapakatga bynagm.

Komnanusnap Ba  XWCMOHWMM  Luaxcrnap  MHBECTUUMS  XapPaEHWMHWHT
NLWITUPOKYMNapMaMp. Ynap HBeCTUUMs xapaéHunaa kam tanab ToMoHuaa kam Taknud
TOMOHWAA ULUTUPOK ATULLIAPU MYMKMH.

XOPWIKUN MHBECTULMANAPHUHT YK MHBECTUUMANAPAAH (hapsu WyH4aku, ynapaa
nHBectop bowsa mamnakat dySapocu 6ynagun. NSTucoanin MaamyHura kypa Xopukum

WHBECTULUMANAP cCyaa kanuTanu (sbHu $ap3 Ba kpeauT), kamaa 6esocuta Ba noptdens

140



WHBecTUUMsAnapra 6ynuHaan. iHBectuumusanap HuMara nyHantTupunranuri ynap Saicu
XOPWXUIA MHBECTULMS TypUra KpuwuHyn 6enrunanam.

Xopuxun mHBecTMUmsnap Sywma kopxoHanapga y3 kuccacu bunaH SaTtHawumb,
XOPWXUA  MHBECTOpnapra Tynu§ Teruwnu OynraH KOpXOHanapHW  spaTul,
XycycunnalTMpywaa SaTHaLumLL, XOpukumn Wwepuknap bunax 6aHk Ty3uw, SumMmaTbako
SohosnapHu coTnb onuLuw, ep Ba boLluSa Tabumnin pecypcrapgaH onganaHui Kysysura
ara 6ynuwu, apkuH nSTUCOAMIA Kyayanapaa aonmat onub bopuiunapyn MyMKUH.

XOPWKUN MHBECTULMANAapra acocaH 2 rypyk omunnap tabeup Kypcatagu:

1) n§Tcogmin ommunnap:

-Wnab YnSapuLLHUHT PUBOXMAHMLLIM Ba USTUCOAMM YCULL CypbaTNapUHUHT Bup
Mapomza ywnab Typunmwu;

-KakoH Ba anoknga Mamnakatnap MSTMcoaMéTuaa  uySyp  Tapkubui
CWITDKALLITAPHUHT aManra oLUMpUInLWIK (aHKSca, haH-TexHWKa TapasSuETU TySnapu Ba
aKoH xu3maTtnap 6030pu TapasSMETH Tabeupm ocTuaa onnb bopunuwn);

-Wnad uYMSapuULLHMHT XanSapo MXTMCOCNAlWyBM Ba KoomnepaumsnallyBUHUHT
yySypnaLuysm;

SKakoH MSTUCOAMETMHW TPAHCMUNAMANALTUPUANWMHUAT Yonb Gopuwm (ASLL
Tpancmunnuin kopnopaums (TMK)napu xopwxui domnuannapuHUHE MakcynoT uwnab
ynapuiu kaxmu ASLL Toap akcnopTuaaH 4 mapotaba opTusamp);

-MWnab ynSapuHUHr BanHanMUMHannalysy Ba WHTErpaLmus XapaéHnapuHUHT
wySypnawmb bopuiu;

-xanSapo wutucoguin MyHocabatnap (XVIM)HuHr chaon puBOXNIaHMLLKM Ba
bowsanap.

2) CMECMIA omunnap:

-KanuTan aKCnopTh (MMMOPTU)HW SPKUHNAWTMPULL (OPKUH USTUCOAMIA Kyayanap
(3UK), ochdbiLiop kymyanapw Ba 6oLS.);

-pPUBOXITAHAETraH Mamrakarnapaa MHaycTupnawTMpuw cuécatuHm onub Gopuw;

-n§Tcogun - ucrnokotnapHu  onmb  Gopuw  (Oaenat  KOpXOHAnapuHW
XYCYCUINALLTUPWLL, XyCYCUiA CEKTOPHM Ba KNYMK BusHecHU Synnab-Syseatnalu);

-6aHanuK gapaxacutu ywnab Typui cuécatniu onmb 6opul Ba 6oLws.
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XOPWXWA  UHBECTULMANAPHUHT  USTUCOAMIA camapacu. XansSapo Kanurasn
KapakaTHUHI MSTUCOAMA CamapacuHW KypcaTuw Y4yH, Kanutan Synunmanapgad
OnuHaguraH oiga Typnvm Mamnakatnapaa Typnimya aeraH tacaBBypaaH Kenmoé ynsu
3apyp. XXakoHza nkku mamnakat maexyg aeb kncobnannuk. | mamnakat AK musgopaa,
I mamnakat AK' MuSagopaa kanuTanra ara.

Wkkana mamnakaTHUHT ymymuid kanutanu KK' ra Tedr. S1 Ba S2 1yhpu unausnap |
Ba Il MamnakaTnapga SynunraH kanutan kaxmura 6ohnus pasuwga mwnab yisapul
KaXMKU YCULIMHW aKc aTTupaaun. Arap xan$apo Kanutan kapakaTiu maexyd amac geb
thapa3s SunuHca | Ba Il mamnakatnap y3 kanutan mabnafhnapHu MamnakaT nikapucuaa
capdnad papomag onagn (I mamnakat KC kaxmuga, II mamnakat K'D kaxmga). |
MamnakaTHUHI Y3 kanuTanu épgamuaa uwnab ynsapuil kaxmu CcerMeHTRnapuHUHI
nmhuHaucura TeHr 6ynub, GynapaaH kanutan aranapuHUHr doingacy ra TeHr bynaaw,
SonraHn aca ep Ba MekHaT kabu 6owsa nwnad ymSapuw omunnapy aranapuHUHI
ongacnaump. Il mamnakaTHUHN uwnab ymuSapuw Kaxmu ra TeHr 6ynub, byHaaH kanutan
aranapuvHuHr doongacw, Sonranu aca bolusa nwnab ysapuil OMUNIapn aranapuHUHI
onpacuamp. KC<K'D akaHnmrn Imamnakatga kanutan SyuiuaaH onvHagurad gonga
I MamnakaTHUKMOAH KaM SKaHNMUTUHKY aHrnaTagu.

bBeBocuTa XOpMXUM MHBECTULIMANAPHUHT STUCOAMM caMapac.

Arap uWKkana MamnakaT KanuTanHWHr xansapo KapakaTuHu TasSusSIoBuy
yeknoBnapHM ommb Tawnaca | mamnakataary kanutanHuHr 6up Sucmu (AB) I
Mamsiakatra Ky4aam, YyHK1 MHBeCTUUMsnapaaH kenagurad oonga ukkana mamnakatia
Typnuyagup. WyHoaH cyHr wHBecTuumsanapaaH kenagurad conga BR gapaxacuia
banaHcnawaau. byHuHr HaTwkacuaa | MamnakaTHUHT Y3 KanuTanu épaaMuaaru uinaob
YnSapuw KaXMU CErMEHTNapuHWHT MMhuHaucura TeHr 6ynub, Makcynotnap Myku
WHBECTMLMANAP kncobura, - Il MamnakaTra SUNMHraH XOpUXWUI MHBECTULMANAP knucobra
onuHraHaup. KanutanHuHr 6up SucMuum I MamnakaTtra uHBecTUUMaNaLl kucobura annm
nwnab undapuw (Anmu Kanutan Kaxmu ysrapmaraH konga) Mabnym oup kaxmra (h
CerMeHT kaxmura) ycagu. bynoa kanutangaH onuHraH gapomag kam KC paH KE
napaxarava owagau. Kanutan aranapuMHuHr gapomagun Kaxmrava yeub, 6owsa uwnab

ynSapuLL OMUANapm sranapuHUHr gapomagun C cermeHT kaxmuaa 6ynaau, xonoc.
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Bows$a TomoHaaH, kanuTanHu | mamnakataaH Il Mamnakatra oSmb kenuwu yHaa
kanuTangaH onuHagurad gonaann K'D kaxmmnaaHn K'F kaxmraya SucSapuiwura onnb
kenagu. Wy BaSTHWHr yaupa | mamnakatgaH xanb SurnvHraH Ba Y3UHUHT UYKM
KanuTanuHyu uwnatiw Hatuxkacuaga || mamnakatga uvwnab unSapuw Kaxmun |
MamnakatgaH | mamnakatraya keHrasgu. Anbatra, CermeHTnap XOpwxwii kanutan
kncobura nwnab ynSapunran 6ynub, HaTwxkaaa | Mamnakat uHBectopnapura doiga
TapuSacuaa 6epunuil sapyp. WyHaan $unub Il Mamnakatga nyku uwnad YnSapuLLHUHT
codh ycuwm g cermeHtra TeHr Oynagu. I mamnakatoa kanutan SyamnuwimaaH
ONuHaauraH oiiaa nacamiiLmn HaTkacuaa Kanutan aranapuHUHI fapoMagn XaxmaaH
k kaxmrava SucSapaam, 6owsa nwnab ynSapuil oMunnapu sranapyUHUHN Japomaam aca
| faH Kaxmrada ycaau.

YKakoH xykanuri MuSécnaa SapanraHaa kanutanHuHr Gup MamnakataaH MKKUHYMN
Mamsakatra o$ub yTuw HaTuxacuaa annm uwnad ynsapuw kaxmu ycagun. bynga h |
MamsakaTHUHT Kanutanuhm | MamnakaTra uHeBecTuUmManab camapanupos ornganaHuw
HaTUXacuaa tosara kenagu, g aca Il mamnakatra Termwnun 6ynu6, Wy mamnakaTaa
WHBECTUUMANAHAAMIaH KanuTtasn KaXXMUHWUHT YCraHuri HaTuxKacuaa ByKyara kenagm.

LLyHaan Sunub, kanuTanHuHr xansapo kapakatu (ToBapnapHUHI Xxansapo KapakaTtu
kabu) nwnab ynsapuw omunnapuHu camapanupos$ Samta Tascumnall Ba ynapgaH
(honfanaHuw 9Basura AnNnM yMymxakoH uwnab yusapuwm yeuwura onnub kenagu.
ByHaa, kanutanHu akcrnopT $unyBYM MamnakaTaaru kanutan aranapuHUHN Japomaau
ycagm Ba bowwSa omunnap (anHuSca MekHat Ba ep) aranapu gapomaau aca Sucsapaau.
KanutanHn umnopT SunyBuM Mamnakatgary kKanutan aranapuHuUHC gapomagniapw
SucSapaau Ba uwnab ynSapuiuHuHr 6olSa oMmunnapu aranapuHUHr gapomagnapu aca
ycaam.

MamnakatnapHuHr XKM xapaéHnnapuga SaTtHawuwm 6up Satop Kypcatkudnap
opSann HamoéH 6ynagw. bynapra kanutan 3KkCropT¥ (MMMOPTW) Kaxmu, KanuTan
9KCMOPTU-MMMOPTU CanbaoCK, MaMrakaTaary XOpWxuiAe KanuTanam KopxoHanap COoHMm,
ynapga 6aHgnap coHu Ba 6owsSanap kupagu. CanbgogaH kenub ymdunb, xakoH
Xy>Kanurn MamnakaTnapuHu Syinaarmya rypyknat MyMKuH:

-KanuTanHu aKCnopT SuyBuM Mamnakatnap (Anoxus, Lsenyapus);
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-KanuTanHu MMMopT $unysun mamnakatnap (ASLL, Bytok Bputanms);

-TaXMUHWUI MyBO3aHaTAarn mamnakatnap (fepmanus, dpaHuus).

BowwSa rypyk KypcaTkuunap aca kanuTtanHu 3KCNopT-UMMopT SUNULW Japaxacura
bohnu$ konga mamnakatnapHuHr XKM garu TaScUMnaHuWmMHKM ake aTTupaaun. Ynap
Syavaarunapamp:

1) Kanutan nmnoptv koacpdomumeHtn (Kuk) - xopmxmia kanutan (XK)HMHT Mamnakat
AMaaru ynyLnHm ake aTTupaau: eBpona MammnakaTtnapy namaa sHr oSopu KypcaTkuy
Benrus Ba Jltokcembypraa;

2) Kanutan akcnopTn koagduumeHTn (Kak) - akcnopT SunuHagurad kanutaniu (OK)
MmamnakaT AWMra HUCOaTHW ake STTUpaaW: eBpoNna Mamrakarnapy numaga Makcumar
KypcaTkuy Hugepnanausra Teruiwnm;

3) Mamnakat uStucoguértura capnaHaértraH kanutan SynunmManapHuHr ymymun
KaXKMmza XOpvKuUM KanuTan ynyLwmnHN ake 3TTUPYBYM KypcaTKny:

By epaa; Kox — aktméx koadppuumentn, XK — xopwxuin kanutan, D(K) — mamnakatga
kanutanra 6ynrad tana6. ASLHWHI kanuTanra 6ynraH uukn akTUéxnapuHuHr 33%
XOPWXWUI KanuTan kucobura Sonampunaou;

4) bowsa HUCOMI KypcaTkmunap — MUNIUIA Mwnab ynSapuiuga Xopuxui éku apanaty
KOMMaHUANApPHWUHT yNywu, YTraH Aaepra HUcbaTaH kanutan 3KCnopTu (MMMNOpPTU)HM
ycuL cypbatnapu, Mamnakat akonuCUHUHT kap Gupura TYRpu Kenaauras Xopuxuin

WHBECTULMSINAP cymmacy Ba Bowwsanap.

6.2. beBocuTa Ba nopTdhennu XopuxMn MHBECTULMANAP

MaScagura kypa, Xxopwxui wuHBecTMumsinap ©Oesocuta Ba  nopTdenb
WHBeCTUUMANapra 6ynuHaan. besocuta MHBECTULMANAP — KanUTamnHWHT Ty puaaH-Typu
aKcnopt 6ynub, MHBECTUUMS KUPWUTYBUMra LY KOPXOHa YCTUAAH HasopaT Sunuu
KySySuHn Gepagun. byHaa KOpXOHa acocuM KOMMAHWSHUHE Xopuxaark waxobyacura
annaHagn. besocuta xopwkuin nueectuums (BXWM)nap acocaH xycycuin Tagbupkopnmk
KanuTamu waknuga bynagu.

Xan$apo cratuctukaga uHeectuumsnapium bXmnap typura kuputuw 6yinnya kap

XWI éHZallyBnap MaBxyg. XOpykui MHBECTOpRap TOMOHWAAH Ha3opaT SUIULL KySYSUHY
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BenrnnoBum KypcaTkuy cuchatuaa ynap ara bynraH akUMOHEPMK KanuTanuHUHT Kuccacu
kypcaTknunpan coiaananunagn. by kypcatkuy ASllna 10%, ®panuns Ba Bytok
Bputanusga 20% ra sdun, Fepmannsga 25%aaH 50% rava, Yabekuctonaa aca 49%
napaxacuga 6enrunadraH. LUyHuHroek, wy kopxoHaHuHr 6owsapysuoa 6esocuta
amarnra owwupunaérraH UHBECTULIMANAPHIHT Y308 MyAaaTAN SKaHMMI KaM YHUHT MyKUM
benrvunapugad  Gupuamp.  WHBeCTUUMSHUHT By  KYPUHULWIKM  TaBaKKaMYMIMKHMK,
NHBECTULMSANapaaH donaanaHul camapagopuri y4yH MacbynusTHI JaBnaT Ba akonu
3uMMacura toknamacgad, 6anku ynapHu TagbupKopnuMK TU3MMMapu ypTacuaa
TaSCUMMALLHWHT 3HT SIXLLK Ba CUHAMTaH ycynu kucobnaHaam.

BXW Gopacuparn sHa 6up €Hpawys Oy Typaarm uHBECTMUMSINApHWM hasat
MYIKYUIIUK KYnamu BunaH, SbH1 akLMOHEpuK KanuTanuaaru ynywu éunax 6ohnus, nebd
KypcaTagu. YHra mysopus BXMnapHu:

a) Xopwxaa akuusnapHu cotnd onuw opsan;

6) donpaHmn SanTa uHBECTMLMANALL EpAamMnaa;

B) hvpMa nuku Sap3napu Ba Sap3gopnmknapu opSanu amanra owmnpuLw MyMKUH.

Kynunnuk nStucogumnap by waknnap etapnu amac, geb kucobnawuagm Ba acocnm
paBuLga TypnM Xun HOAKUMOHEP Laknnap opSanu By pyixaTHW 4aBom 3TTMpKULLIALM
(cybkoHTpakTnap, bowsapys kenuwlysnapu, PpaHYen3nHr, TMLEH3NOH KenuLwyenap Ba
bowsanap).

EXWnapHuHr wakn Ba ycynnapura 6ohnus tywyHyanap ounad 6ohmms Typnu
€HAALLYBNAPHUHT Kynanuwy Satop MyammornapHu kentupub umsapaun. by myammonap
ymymballapuin xapakrepra ara 6ynu6, HoctaHgapT EHAaLlyBnap e4MM1HK Tanab ataau.

BeBocuTa MHBECTULMSANAP MKKW rypykra BynuHaan:

1. TpaHCKOHTUHEHTanN kanuTan Synunmanap.

2. TpaHcMunnum Syuunmanap.

TpaHCKOHTUHeHTaN kanuTan SyunnManap MHBECTULMS KUPUTULL y4yH Synain 6o3op
LwapouTun 6ynraH konga 6owwsa 6up gasnat EKM KOHTUHEHTAAH UHBECTULMS SKCMOPTUHM
amanra owwupuwwanp. Acocuin mascag — 6030pHM arannall Ba WYy KOHTUHEHTAA SHIU

MiNab YnSapULLHM TaLLKKM STULL.
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TpaHcmunMn  kanutan Syuunmanapun acocaH SylWHW fAaenaTtrnapra amanra
owwmpunagun. byHpaH acocuit maScag — 6ow KomnaHusra HucbataH SunuHaguraH

KanutanHuHr I'(apaKaTI/IHI/I MUHUMYM [OapaXaja aMaira OWnpuLL.

BeBocwTa MHBECTUUMANAP UKKW Mascagra nyHantupunagu:

1. AHMY KOMNAHMA TaLLKUM STULL.

2. baHKpoT 6ynraH KoMnaHusANapHW xapua Sunuu.

Mopthens uHBecTuumsanap (portolio investments) wyHgan wHBecTULMANAPKY,
byHoa kamuTan gapomMag oM Mascagnda  KOPXOHaNapHWHM - akuusnapw,
obnuraumanapu Ba 6owsa Summatny SofosnapuHM coTMd ONMULL Y4yH capdnaHaau.
ByHOanm mHBecTUUMANApP KOPXOHANAPHWHT MOMUSBUIA XyXaruk (haosmaTn yctuaaH
Ha3opaT ypHaTuW KySySuHu Bepmangn. Xopwxun noptdenb uHeecTUUmsanap bapya
xansapo onepauusnapH1 amarnra oLmpuLLaa ompmanap y4yH Mykum akamusTra ara. by
TypAarn WHBeCTUUMANapra acocaH MOMWUSBUA MyaMMOMapHW eunl Y4yH MypoxaaT
SunuHagn.  KoprnopauusinapHuHr - mommsisuic - 6ynumnapu  mabnahnapHuHr - 6up
MamnakatgaH bowwsamamnakaTtra $ucsa mygaatnu MHeBeCTUUMsANapaaH sopu gonaa
ONUW Y4yH YyTkasagunap. byHoan mHeBecTMuMsnap KynuHya xycycuin Tagbupkopnap
KanuTanura acocnaHraH, 6abavga aca y3 Summartbako SofosnapuHu umSapaau Ba
Xopwxuin Summatbako SohosnapuHm cotnb onaau.

Xan8apo nopTenb MHBECTUUMANApU MamnakaT Tynos GanaHcupa SaHgail
Knaccudukaumanadrad 6ynca, WwyHgan akc attupunagu. MNoptdens nHBectulmsnap
Syangary KypuHuaa oynuwm MyMKuH:

AkumoHep Summarbako Sohjosnapu (eguity securities) - 6o3op Myomanacugaru nyn
KyxokaTu 6ynmno, KyxokaTt araCUHUHT YLWOY KyokaTHWU YnsSapraH Wwaxcra HucbataH Mynkuii
XySySra aranmrHu Tacausnanam.

3aém Summatbako Sohosnap (debt securiies) - 6o3op Myomanacugaru nyn
KyxokaTit  Oynnb, 3aém aracuMHUMHr ywby KyiokaTHW unSapraH Lwaxcra HucbaTaH
MyHocabaTuHW TacansSnanam.

3aém Summatbako Sohosnapu Synmaaru Waknnapaa Yusapunagu:
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Obnurauus (bond) (o4aum Bekcesnb, Sap3 MaxbypusTit) nynnu gactak 6ynuo, yHuHr
cokubura kacdonaTtnaHraH Ba $aTbun GenrunaHraH nyn gapomagu €ku LwapTHoMma
acocuga 6enrunaHraH yarapyByaH nyn gapomagnHu onuw kySySuHn 6epaau.

[yn 6030pKn factaknapu - nynnu gactak 6ynub, yHUHr coknbura mabiiym 6up aasp
numga kadgponatnaHraH Ba $aTbuin benrunaHraH nyn gapomaaun onuw kySySuau bepaau.
By pactaknap 6030opga nacauTMpunraH Hapxnapga coTunagum, HapxXHW nacanTUpuLL
[apaxacu (hou3 CTaBKaCMHWHT KaTTa—KUYmMKnurirra Ba SapsHu SonnaHuw mygaatura
bofnudanp. bynapra hasHa Bekcennapu, 4eno3uT cepTudmrkatnapy, baHk anueHTnapu
Ba bowwSanap kupagw.

Monusuin gepueatnap (financial derivatives) — 603op Hapxwura ara 6ynraH nynnm
pactak 6ynub, yHuHr cokmbura Gupnamum Summatbako SofjosnapHu coTuLL Ekn COTM
onuw KySySuHu Gepaau. bynapra onumonnap, dblovepcnap, BappaHTnap, ceonnap
Kupagu.

Xan$apo nopTesb HBECTULMANAPU KapakaTUHK Kncobra onuw mascagumaa Tyros
6anaHcuaa Synuaaru kateropusnap Sabyn SUnuHraH.

Hota (Sap3 maxBypusatu) (note) - Sucsa myaaatnm (3-6 on) nynnm gactak 6ynmo,
BaHk GunaH KenuwyB acocuaa Sap3 ONyBYMHMHT Y3 HOMWra ynSapunagu, 6osopaa
KOMNaWTUPUAKLLK KadhonaTnaHaam Ba COTUNIMaraH Hotanap cotnb onuHaaw, peseps
KpeauTtnap bunaH TabMuHnaHaaun. KeHr tapSanrad Hotanap — EBpoHoTtanapamp.

OnumoH (option)- waptHoma (Summatbako $ofo3) 6ynub, xapuaopra mabiym Gup
Summatbako Soho3 éku ToBapHK GenrunaHraHd MyggaTaaH CyHr €k Mabiym 6up aasp
numpa Satbuit BenrunaHraH Hapxnapga cotMb onuwl €ku coTuwl KySySuHu 6epaawm.
OnUMOH Xapnaopw YHUHT aracura sopuaa Saing atunraH KySySnapHu CoTULLN 3Basura
MYKOCPOT NynuHmM Tynanaw.

BappaHT (warrant) — onuuoHHUHr Bup Typu 6ynunb, aracura benrunaHrad mygaat
numga AMUTEHTAAH MMTUESNU LWapouTaa Mabilym bup Musgopaary akumusnapHm cotnd
ONWLLI UMKOHWHK Bepaau.

Obtovepc  (futures) —Summatbako SofosnapHu, BanTa €KUM TOBApNapHW
benrunaHraH Hapx Ba kenaxakgary benrunaHrad Mygaataa CoTULL €K cOTUO onuL

Bopacuaaru 6axapunuium maxByp 6ynraH Sucsa myagaTnm ctaHaapT WapTHOManap.
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®opeapa Kypeu (forward rate)- acocuin $ap3 CyMMacuHUHI Mabnym bup ysrapmac
Sucmura HucbaTaH BenrunaHraH BaSTaa TynaHaguraH o3 CTaBKACUHMHT KaXMu
TYhpucuaa kenuwwys 6ynmb, y ywa kyHaary homs cTaBkacuaaH nact €ku toSopu 6ynuLmn
MYMKMH.

Cson (swap) — caBao Souganapura aman Swunrad Konga 6uTTta SapsHu Tynaww
byinnya Mmabnym bup Myaaat yTraH4aH CyHr LapTnapHu yarapTupui byinrda outum

MopThens UHBECTULMSCMHUHT BeBOCUTA MHBECTUUMANAPAAH ad3anink TOMOHM
WyHaakK, ynap Tyratunuw Bastuaa Summatbako Sofosnap Tesga HaSa BantTara
anMawTupnd  onuHMWKM - MyMKUH.  TlopTdenb  MHBECTUUMSNAPHWHT  amanra
OLUMPUNULLMHUHT acocuil cababu — TaBakKanuMnuK gapaxacuHu kucobra onrax Konga
XOPWXMA MHBECTOP Y3 MabnafnapuHu xopwxga makcuman donga KenTupysym
Summatbako Sofjosnapra xonnawTupuwmn MymMmkuH. Mabnym 6up mabHoga noptdens
WHBECTULMACK NMyNHW MHANALMS Ba Cnekynaums nynu dunad donga Kypuwaax casna
BOCMTacu cudpatnaa Sapanagu. byHaa nHBecTULMS SUNMHAETraH coka kam, Summarbako
Soho3 Typn Kam xed SaHfan akamusTra ara amac, y yctama Kypc ycuwura Sapab,

uctanraH oongaHu 6epca Ba aesuaeHanap TynaHca 6ynaw.

4-xanBan
BesocwvTa Ba nopTennun nHeecTMUMANap ypracuaary gpapsnaps2
benrunap beBocuta uHBecMUMSNap MopThenb nHBECTMLMSNAP
Kanutan Xopuxui ¢vpma  ycwmgad | FOSopm choiipa onnww
ynSapuwgaH Ha3opaTt ypHamLL
acocuin mascan
MaScagra aspuwmiw | Xopuxaa uvwnab  4nSapuwHu | XOpuxui Summartbako
nynnapm TaLKAN MW Ba 0nmb GopuLw Soho3snapuHu comb onu
a) xopwxun dupmara TyrmS | Xopwxuii - upma  akumoHep
aranvik Sunui KanutanuHuHr 25%pax (ASLLI,
MaScagra apuwmw | 6) akuusnap HasopaTt nakemHu | AnoHus, lepmaHusaa
ycynnapu comb ommw (XBX Husomura | 10%paaH) kamuHu comb onuw
OvHOAH  KOMNaHUs  aKUMOHep
KanutanuHuer - 25%paH Kam
Bynmacnumri kepak)
[Napomaz Tanbupkopavk aommam | ueuaengnap, domsnap
Laknnapu congacu, ouenaeHanap

6.3. Xopnxun nHBECTULMA IKCNOPYMNIApKU Ba MMNOPYUNIapm

32 Akomosa E.C., Boponkosa O.H. u ap. MupoBasi 5)KOHOMHKA H MEXITyHaAPOHbIC SKOHOMHYECKUE OTHOIICHUS.
PocrtoB-na-Jlony: “®enuxc”, 2000. 278 c.
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70-nmnnapga 6ownaHraH Ba Tobopa keHrannb 6opaéTraH kanutannap 6030pUHUHT
baltHanMunannallys xapaéuu 603op uSTcoamétura ara Mamnakatnap ypracugaru
Kanutan oSUMM KaXMWHMHT opTO 6Gopuwmn BunaH axpanub Typagu. Xansapo
KanuTannap oSuMu mwnab ynsapuw omunnapugaH OGUpUHUHT kapakatuaup. byHaa
anokuga ToBap Ba xu3matnap 6owsSa mamnakaTtnapgary wwnad uMSapuLLHUHT
nstucoaun adpsannuri Tycpainnm ywa TomoHra o$ub ytagu. by kaSga 6esocuTa Ba
nopTeeNnnn UHBECTULMANAP KaXMUHUHT YMyMUA yculin, SucSa Ba y30S MyaaaTnu
KpeauTnap KaxXMUHUHI OPTULLK, eBpoBantoTa 6o3opnapuaaru one pauusnap MUSECUHUHT
owwmb bopuwm Ba bowsSanap aapak Gepaaw.

Xan$apo kanutannap murpaumscu xansapo nstucoguin MyHocabatnapaa etakuu
YpuHnapaaH 6upuHW arannap 9kaH, Y Y3 HaebaTuaa KaKoH XyXanurn puBoXura
cesunapnu Tabeup yTkasaau. by Tabcup, aBBanombop, kKanuTannap MArpaumsicn XakoH
WSTUCOOMETUHUHT  yCUW  cypbaTnapuga V3 akcuHu Tonagu. Kanutan uwnab
YNSaPULLHUHT Synail UHBECTULMS MYKUTU MaBXypd cokanapuHu usnab, yerapanapHu
Kecnb yTagn. Xansapo MHBeCTULMANAP KYNYUIUK peLunueHT MamnakaTnap y4yH uwnab
ynSapuLLgari Kanutan eTUWMaciuri MyamMOCHHM Kan 3TULL, MHBECTULMS CanOKUSITUHY
OLUMPULL Ba USTUCOAMIA YCULL CypbATNapUHK Te3naTuw UMKOHUHK Bepaan.

KanutanHuHr vetra ynSuwmn xansapo MekHaT TaSCUMOTUHUWHT YySypnallysy Ba
PUBOXIAHWULIMHUHT 3HF MYKUM LiapTnapuaad oupu kucobnanagn. Mamnakatnapapo
KanuTannap Kapakatu ynap ypracugarm USTUCOAWKA anoSanap Ba KaMKOPNWKHM
MycTakkamnanan,  uvwnab  unSapulHMHr  XanSapo  MXTUcocnawysu — Ba
KoonepauusnaLlyBuHm vysypratitupagu.

Xan$apo Kanutannap MUrpauusic xakoH CaBLoCU PUBOXMHK pahbaTnaHTupap
9KaH, Y MamnakaTtnap ypracuzarn ysapo Toeap aimpbolunall KaXMUHW owupagm,
XyMfafaH, xansapo kopnopauusnap dunuannapu ypracugarsn opanus makcyrnotnap
anmpboLLnaHnWnHL Te3nawTupaan. Monussuin 6030pnapHIUHL y3apo MHTErpaumsnallys
Ba OailHanMuHannawys LUapouTUAa KanuTanHWHT  xanSapo Takpopun wuwnab
ynSapunuLM TabMUHNaHaaW kamaa xansapo ustucoamn anosanap mMexaHu3MUHUHT

camapagopmry owaau. bowsa ToMoHAaH 3ca HasopaT SUnMHManaurad kanutannap
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o$1MKM Mamnakat TynoB 6anaHcy MyBo3aHaTUHUHT By3unuLLMra Ba BaoTa KYPCUHWUHT
cesunapnu gapaxaga rebpaHuwura onub kenaau.

[espnu bapya MamnakaTnap amangia MHBECTULMANAPHUHT KaM 3KCMopYmUCH, kam
umnopumncy kucobnanagm (4yHkn, bXWnap acocan TMK opSanu amanra owwmpunagm)
€K uHBecTMUnsAnapHu eTkasub Gepysun (Saeppa TMK Gow 6Gowsapys Gynumu
onnawraH 6ynca) kamga Sabyn Sunysun (TMK y3 wakobyanapu, 6ynumnapura ara
6ynca, ynap bXMnap acocuaa kapakaTt $unaau) cuchatnaa UWTUPOK aTaau.

BXWnapHuHr OyHé Mamnakatnapu ypracuga TaSCUMMaHULWMHKU - XOPWKUM
KanutanHu xand SunyBYu — UMMOpYM Ba KanUTanHW YeTra uuSapyBun — KCMOPYM
Mamnakatnapra 6ynub Taknun Sunuw wmascagra mysodmSamp. XX acpHuHr 90-
Aunnapuga puBOXMaHraH Mamnakatnap bXWnapHuHr acocuin akcrnopuunapy Ba

uvnopunnapu 6ynan. Ynap kuccacura xamm BXVHWHT ydgaH ukku Sucmu Tyhpu

Kenapam.
d-XaaBarn
BEXWUnapHuHr gyHe 6yinnab tascumnanuwm (2001 i. % ga)ss
Kanutan xan6 Sunuw YeTra kanutan
ynsapuil

ByTyH oyHé 100 100
CaHoaTtu PUBOXMAHraH 62,5 83,2
Mamnakatnap
PuBoxnaHaétraH 37,8 15,1
Mamakarnap
Mapkasun  Ba  Lapsun 472 0,7
EBpona mamnakatnapu

BXWHuMHr ayHé Oyiimuya oSumura canbuit OMUNNapHUHT Tabcupu Bynuiura
SapamacgaH, y wungaH uunra yeub 6opub, 2001 iunga yHu vetra umSapuw 649
MIpA.Lonn.ra TeHr 6ynmo, xanb atuw aca 644 mnpa.A0Nn.HY Tawkun aTan. BXAHKHT
OyHEé Bynmya oSumura Tabeup aTyBYM canbuin omunnapra Synaarunap Kupaau:

Ocué mamnakatnapugary (AnoHusga kam) STUCOOUN TYLIKYHINK;

Ocué, Poccus Ba JlotnH Amepukacy Mmonus 6osopnapuHuHr 6esapopnuri;

BaHknap TomoHuaaH bepunaguraH KpeauTnap COHMHUHT SucSapuLuu;

Xansapo CaBAOHMHT SucSapuLuu;
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XomalLé ToBapnapura (aitHuSca HedpTra) 6ynraH HapXnapHWUHI NacanuLy;

XYCYCUINALLTUPWLL YIYLUUHW MacanunLLy;

optMSya nwnab unSapuw kywnapuHu (amHWSca aBTOMOOMNCO3NMKLA) Nango
Bynuwn.

Arap HucbaTaH NMPUK KanuTan aKcrnopynunapy Ba UMMNOpPYMIapuHK axpaTtaguraH
byncak, bup Sapawpa kammacu ogatgarnaek TYRNWWW MyMKWH. Ynap Tapkubura
PUBOXIAHraH Mamnakatnap kupub, ynap kap Munru HopacMun nuhunuwnapuaa xakoH
nstTucoamétura MykuM TabCcup KypcaTyBuu Sapopnapu bunaH axpanub Typagw. (6-
kagean). AMMO 6y KypuHUW YHYanuKk TYRpW amac, YyHKM MMMopuunap opacuaa
ANOHUSHUHT yNylWwK Xyga nact aapaxaga. byHra yHuHT onnb 6opaguraH aHbaHaBwil
cnécatn cababunamp. imnopuunap Lwapoutuaa YauHUHT JOUMUIA YpHUra Kosup XWUTONR,
Wcnanus, Asctpanus, lonnangws, Benrusi, [lokcembBypr kabw Mamnakatnap ara
Bynuwmosaa. Acocui akcriopumnap cudaTnaa aca FOHKOHT (XUTom) Ba XUTOW CUHrapm

Mamnakatnap uasmosaa.

6-%aasan
BXWnapHu mamnakatnap 6yinnab taScumnaHmwm
(2002 . mnpa.aonn.)34
[asnatnap Kan. [asnatnap Kan.
KUpUTULL ynsapui

1. ASLL 100 1. ASLL 135

2. bytok bputaHus 42 2. bytok bputaHus 45

3. AnoHusa 47" 3. AnoHusa 28,5*

4. [epmaHus 45 4. [epmanus 45

5. Xutown 63 5.ToHKOHr Ba XuTOM 1375

*-2003 un mabnymoTw.

**-2002 nmn mabnymoTu.

Ymyman BXWnap Tapkubuaa ASLL, Espona WrTudpodn Ba AnonuspaH nbopat
‘Yurmk” HU axpatnb KypcaTtuw kudposaup. Ynapra kamu xansapo MHBecTuuusnap
KaXMUHUHT 4/5 Sucmu Tyfpu kenagw. by aca ynapHuHr Tawsu cago 060poTh KaxmuaaH

Kam canmosnmposamp.

33 XacoymatoB P.J1. MupoBas skoHomuka: B 2-x 1. T.I.-M.: “UsmatensctBo “OxoHoMmKa”, 2001..539 -c.
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By mamnakatnap wunga ASLL ayHéaarv aHr MMpUK KanuTan uMnopuncy 6ynmé
SonmoSaa. beBocuTa MHBECTULMANAPHUHT MUKW KyOYAMA KapakaTi KaXMUHWHT YCULW
acocuga Espona UtTudosuaa nHterpauus xapaéHu TesnawiMosia, YHUHT Kyayam aca
KanuTanHWHI UMPKK 3KCropTepu cudatuga ponb yiHai bownagn. AnoHusga kam
KanuTan onmb unduw TeHaeHUMsCK TesnawmMosia.

Ocué mamnakatnapu (AnoHWsHKM kucobra onmaraHga) S8uH wuinnap uauga
BXWnapHu xan6 Sunuw 6Gopacuga hapbun EBponanu optaa Sonaupub Ketuwu
KyTunmosaa.

Mapkaauit, LLlap$uit Epona Ba MK mamnakatnapuaa XU kapakaTuHuHT kaxmu
HucbataH kuumk. 2000-2001 nunnapoa 6y Gopaga cesunapnu yeuw o3 6epam
(beBocuta nHBecTULMANap Kaxmu 1998 nunra HucbataH wkku Gapobap, BeHrpus Ba
Uexuspga y4 6apobap owraH). by xapaéH XycycuinnaluTypuLL Ba MSTUCOAMMN XKOHNAHWLL
*apaéHun Ounan 6ohrms Byngu. By rypykga BXWHWHT 3Hr katTa ynywu Synmgaru
Mamnakatnapra teruwnu: Benrpus-15403 mnH. gonn., Monbwa-8442 wmnH.gonn.,
Uexna-7473 wmnH.gonn., Pocemsa-9743  wmnH.gonn., PymuHns-2389  mnH.gonn.,
So3ofucToH 4267 MAH. gonn.

MOK mamnakaTnapura $yitMnaérran uHeecTuLMsnap, acocaH, Espona Uttndodn
TOMOHMZAH amanra owupunmo$ga. by Mamnakatnapra xanb SunuHra
nuBecTumanapaarn ASWHunr knccacn 15%Hn, AnoHMsHMKN sca - 1%HKM Tawkun

atMo3na. MK mamnakaTtnapuaa kam MHBECTULMOH XOHMAHWLL Ky3aTUNMOSAa.

6.4. XanSapo kanutannap murpauuscu

Xan$apo kanutannap murpauusc 6unaH 60RnuS Hatuxanap MamnakaTHUHT
CUECKI Ba MKXTUMOMI-MSTCOAMI MaScaanapyuHu amanra owmpuwira 6esocuta Tabemp
yTkasagu. Tabuuinku, ynapdaH KytunaguraH canbuid Ba  wxobunm HaTuxanap
PUBOXMAHFAH Ba PUBOXMNAHAETraH Mamnakatnap, LYHUHIOeK, VTuW  OaBpu

NSTUCOAMETMra 3ra MamIakaTnap y4yH Typnuyagmp. AMMO kap SaHaan wapoutaa Kam

%% XacGynatos P.A. Muposas skosomuka: B 2-x 1. T.1-M.: “Usgatensctso “Dxonomuka”, 2002..548-552 -c.
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canbun osubatnapHn 4etnab ytraH Kkonga dpadaTrmHa wxoBuM  omunnapaaH

honganaHnw MyMKWH amac. XOpWUXUA kanuTanHu xanb Sunuw bunad 6oRnus yra

Mypakkab Ba 3uaansTnn xapaéH byinya onmb BopunaétraH gaenat cuécatuaa Oy

Bopaga yctyBop nyHanuwnapHu 6enrunab onuw no3um dynaaw.

Kosupru kynaa kanutannaph xanb Sunuiu sa yeTra ydapuiu 6opacuaari canbuit
oSubaTtnapra SapamacgaH kanutanHu yetra onub umduw TeHaeHuusicu Tobopa
KyyanmoSaa. Yetra kanutan onub uYMSMWHK haonnawTMpyBun omunnapgaH bupm
MUnIKUn nSTucogmétnap ypracugarv yeub GopaétraH yzapo 6ohnusnuk kucobnaHaam.
Nwnab ynSapuwHiHr 6GanHanMmHannallyBu kanuTtannap xansapo Murpauusicura katra
TabCUp yTKa3adu Ba YHUHI KapakaTUHK Te3nawTupagun. Kanutan akcrnopTu anHusca,
BeBocuTa MHBECTUUMSANAP Laknuaa yvetra omb umSunuwm mwnab umSapuwHuHT
Xansapo Tyc omMwura Ba xanSapo Makcynot e atanMuw MakcynoTnapHUHT
apaTunuwnga acocuii omun kucobnaHaau.

XanSapo Kanutannap Murpauuscy KakoH XYKanMrMHWHT  pPUBOXNaHMWKAA
pahbaTtnaHTupysus omun cudpatuaa tosara umnSuwmn OGunad Bupranuvkga Xopuxum
KanuTanHu xanb SunyB4M Ba AKCMOPT SUMYBYM Mamnakatniap yuyH Typiv oSubatnapra
0nmb KenyBun TabCUp yTKasaau.

KanutanHu akcnopT SunyB4M MamnakaTnap YdyH Kanutannap Murpaumsicu
Syingarnya canbum Tabemp KypcaTuLLm MyMKUH:

- YyeTraumSapunaéTraH kanutan YpHUHN SOnMnoBYM XOPUXMI UHBECTULMSNIAPHN Xanb
SunmMaciMk - Yyetra  Kanutan 4uSapyBYM  MamnakaTHUHT  USTUCOAWA  yCuLL
CypbaTnapuHn CEKMHIALLTUPULLN MYMKUH;

- KanuTanHu 3KCnopT SMyBYM Mamnakatnap y4yH KanutanHu vyeTra yusapuwl ynapaa
BaHavK JapaxacuHUHT nacanuwmra onnb kenagm,

- YeTra kanuTtan ynsapuw Mamnakat Tynos 6anaHcura canbuin Tabcup Sunaau.

- Kanutanuu $abyn Sunysum mamnakaTnap y4yH aca Syinmgarv mxobuit TOMOHNap Xoc:

- BowSapunaguraH Kanutan MMNOPTM MamnakaT nsTucoguin yeuwura épgam bepaawm;

- %anb SunuHraH kanuTan SylwmMmya U YpUHNapuHu apatagu;

- XOPWXMWIA KanuTan SHr TeXHomorusnapHu onb kenaaum, camapany MEHEXMEHT aca

MamnakaTtaa unMnun-TexHuka tapassuetu (UTT)Hu Tesnawtmpaaw;
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- KanuTamHUHT  KMpWO  Kemvwn - peuunuMeHT MamnakaT TynoB 6anaHCUHWHT
SXLIMnaHuwura onnb kenaau.

Y3 HaBbaTuaa KanuTanHu xant SUMMLWHUHT canbuit odnbaTtnapy kam MaBxXyq:

- XOPWXMN Kanutan MUNIMA KanuTamnHWHT YpHUHK srannab, honga Hopmacu yHu
toSopu TapmoSnapaaH cusub ynsapaaun. Hatwxaga mabnym WwapouTnap Tabeupuaa
MamnakaT MSTUCOAMETUHUHT OMp TOMOHNMama PUBOXMAHMLLKM Ba YHUHT USTUCOAWN
Konatu kaB( ocTnaa SOnMLWN MyMKUNH;

- KanuTan MMNopTy KynuHYa peuunueHT mamnakaT 6o3opnapuaa y3 KaéTuin JaBpuHH
yTab GynraH ToBapnapHu yTkasuw 6unaH 6ohnus, WwyHWHraek, uwnab ynsapuwaa
cudgpatensnure aHuSnanrannurn 6ouc ommb TawnadraH ToBapnap 6unaH Gofnns
6ynaau;

- CCyda Kanutanu MMMopT MamnakaT TawsSu Sap3nHUHT Kynauwumra onub kenaau;
- MOnusBWIA MHSMpo3nap HaTuxacuga Ba (hoHa ©GosopnapugaH YanSoBYMIMK
KanuTanuHUHT 0SB KeTULLKM MamrakaT BantoTacuMHWHT BapSapopnurura Ba yMymuii
MONMABMN-USTUCOOMIA KonaTra XUaaun 3apap etkasagn. Mucon ywyH 1997 nunpa
YKanyoui-Lapsnin Ocné mamnakatnapuga to3 bepraH MONUSBUA UHSMPO3 Ba YHUHT
KaKOH NSTUCOAMETUIA TAbCUPUHI KENTUPULL MYMKUH;

- XxanSapo KoprnopauusinapHuWHr TpaHcdepT HapxnapdaH donganaHuwnapu
peunnMeHT MamnakaTHUHT conus Tywymnapu Ba 6oxxoHa nuhumnapu Gyimya sapap
Kypuwiura cabab 6ynaam.

TMKnapHuHr kynnab dpunuannapu opSanu kanutan Sy uwnad YnsapuiHuHr
xansapo Koonepauusnawysura onnb kenagu. Typnum MamnakaTnapHUHr Myctasun
opuank komnaxusanapu 6up xansapo kopnopaums gonpacuaa TapMosSnu, TEXHONOTUK,
netannu mxtucocnawys opSanu a8uH ano$aga 6ynaguw. Kanutan akcnopTu aca 6y
anoSanapHu MycTakkamnanou. PuBoxnaHraH Mmamnakatnap MSTUCOOMW YCULLHM
TabMUHMAL, CAHOATHWUHI €eTakyu TapMOSNapuHU PUBOXMAHTUPUL, BaHANNUINKHM
OLUMPULL Y4YH CanMoSnn Kaxmaarn XOpwxun kanuTanHu xanbd atuw Gunan 6ohnus
nstucoaum cuecatnapu Kam Kanutannap  murpauusicuHn  pahbatnaHtupysum

omunnapgaH 6upu kucobnaHagu. PuBoxnaHaétraH Mamnakatnap aca MHBECTULMS
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MYKUTUHW SPKUHMALWITMPULL opSann XOpuxuie kKanuTanHu xanb atuw ea 6y opSamu
MSTUCOAMI PUBOXIAHWLWra TYpTKM Bepuiura kapakaT Sunagm.

KanutannapHuHr xan$apo kapakatuHu paibaTtnaHTupyeum omunnapaaH sHa oupu
xansapo MonusBui Tawwkunotnap daonuat 6ynub, ynap kanutannap OSUMMHW
TapTnbra conub Typuwagu. Mamnakatnap ypracuga TysunraH dapomagnap Ba
KanuTannapHW MKK1 kappa conné$a TOPTULLHUHT ONAWMHK ONULL MaScaanaary Xxansapo
Kenmwysnap y3 HaBbatuga mamnakatnap ypracugars caBgo, UNMUM-TEXHWK Kamaa
WHBECTUUMANAPHM xanb Sunuw 6opacuaarn anoSanapHu Myctakkamnanau.

90-nmnnapga BXWnapHun pgasnatnap ToMoHugaH 6Gowsapuw BGopacuaary
MarucTpan TeHAeHUMANap acoCHW APKUHNALWTUPULL XapaeHu Tawwku atagn. AManga
oyHéparu 6apya Mamnakatnap bXWnapuu daon Synna6-SyseatnamoSaa. YnapHuUHr
9PKWH KapakaTty yuyH Synai MykUT spaTuLLra MHTUAIMOSAa, MaBxya YeknaHuwnap 6ekop
SunuHMoSa, aKkcnponpuaums SUIMHUWAAH casSnawl KonaTtnapu Kydautupunmosaa,
amangaru 603op pasobatu yuyH KeHr UMKOHUSTNap apatnd bepunmosaa.

Kosnpru wapowtaa Y36eKkucToH kanuTanHin MMiopT $unyBuM MamnakaT cudatnaa
aKoH mangoHura umsSmosga. by Gopaga 6up Satop munnuin maHaatnap kucobra
onuHaaun. Kupub kenaétraH Xopmxuin MHBeCTULMANAP KO3npya eTULLIMAETTaH MUMNNIA
pecypcrnapHu TynaMpuLLK, 3aMOHaBUIA TEXHONOrUsNap, yekyHanap, “Hoy xayHu onmnb
KAPULLW, XOPWXMA MyTaxaccucnap, 9KCMepT Ba KOHCYMbTAHTAApHW xanb Sunuw
Tydpannu makcyrnot cudaT Ba ULLIYM Kyuu MasiakacuHK OLMPULWIN MyMKUH. boliSava
Sununb anTraHga, XOpuxuini MHBecTMUMsAnap uwnab ynsapuiun pahbatnaHtupan,
SyliMMyYa 1L Xonnapu spatagu, uwnab ynsapuil Ba MNMMUA-TEXHIUKABKIA Koonepaums
Typannu mMamnakat USTUCOAUETUHUHT XaKOH WSTUCOOMETUra MHTerpauusnaLlysura

épaam bepaau.

Sucsa xynocanap
XOPWKUN MHBECTULMANAPHUHT YK MHBECTULMANAPAAH (hapsu WyH4aKu, ynapaa
nHBecTop bowsa mamnakat dySapocu 6ynagun. NSTucoanin MasamyHura Kypa Xopukum

WHBECTUUMANAP cCyaa kanuTanu (sbHu $ap3 Ba kpeauT), kamaa 6esocuta Ba nopTdens
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WHBecTUUMsnapra 6ynuHaan. iHBectuumusanap HuMara nyHantupunranauri ynap Saicu
XOPWXUIA MHBECTULMS TypUra KpuwuHyn 6enrunanam.

Xopuxun mHBecTMUmsnap Sywma kopxoHanapga y3 kuccacu bunaH SaTtHawumb,
XOPWXWA  WHBECTOpnapra TynuS Tervwmu  OynraH  KOpPXOHanapHu  spaTuLl,
XycycunnalTMpvwaa SaTHaLumLL, XOpukumn Wwepuknap bunax 6aHk Tyauw, SumMmaTbako
SohosnapHu coTnb onuLuw, ep Ba boLluSa Tabumnin pecypcrapgaH onganaHui Kysysura

ara 6ynuwu, apkuH nSTUCOAMIA Kyayanapaa aonmat onub bopuiunapyn MyMKUH.

TasH4 nbopanap
Xopwxmnin musectuumsa, TMK, Sap3 Ba kpeaut, uSTucoguin camapa, Kanutar
MMMNOPTW, KanuTan 3KCMOPTW, SKTUEX KOS(PULMEHTH, TpaHCMUNIMK Syinnnma,
BaHKPOTNMK, HOTa, BappaHT, MOUSBWIA fepuBaTnap.
1. Hasopart casonnapu
2. XOPWX1i MHBECTULIMANAPHM xanb SunuiwH1Hr Mmascan Ba Basvdanapy HUManapaaH
nbopat?
XOPWXMN UHBECTULUMSNAPHUHT WAKNIapK Ba TypMyLLM SaHaan?
)KakoH kanmtan murpauuscuga TMK Hu ypHu Sangan?
BeBocyTa Ba NOPTGENNN XOPUXKMIA UHBECTULMANAPHN anTNG 6epuHr?
XOPWXNiA HBECTULMSA SKCTIOPYUNAPK Ba UMMOPYUSIAPUHM TYLLYHTUPWHT?
OKTUNEX KOIDDULMEHTUHN aHUSNaHr?

KanuTan akcnopTt HUma?

© © N o a0 B v

KanutanHuHr yetra unsuiin HUMaHm aHrnatagm?

Apabuétnap pynxaTtu
1. “‘UuBecTuuma paonustn TYhpucnaa’™ YabekuctoH Pecnybnmkacurmur 1998 inn 24
nexabpaary SonyHu. “Conndnap sa 6oxxoHa xabapnapu”rasetac. 1999, 4 conm. 1-
2 0.
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. “YeT an uHBecTULMANapN TYHpucnaa’™ Yabekucton PecrybnmnkacurmHr 1998 in 30
anpenpari SOHYHW.-Y36eKUCTORHUHT SHIM SOHYHNapu.- Conm$nap Ba GoxxoHa
xabapnapwn” rasetacu 1998, 19 conu. 1-2 6.

. “Tyhpuoan-Tyhpu  Xycycum  XOPWXMM  MHBECTULMANAPHM  Xanb  3TULLHM
pafbaTtnanTpuiL Gopacuaary $yLmmya yopa-tagbupnap Tyfpucuaa’t Y3bekncToH
Pecnybnukacu lNpeangeHTMHUHr ®apmonun. 2005 iun 11 anpenb. “Xans cyau”
rasetacu 1-2 6.

. GapxytauHos W.3. HBeCTMUMOHHble npaBo: y4eb-npakT. nocobue / .3
®apxyranHos, B.A. TpanesHukos. — M.: Bontepc Knysep, 2006. — 332-336 c.

. Wapn Y., Anekcangp I., beirm [x. Uusectuumn: lMep. ¢ anrn. — M.: UHOPA-M,
2006. — XII, 882-887 c. 2 ak3.

v v v

Yll BOB. USTUCOOUMA TU3UMAOA KAMUTAN SYMMNMANAPHUHT MOKUSATM BA
MONUSABUA MAHBATNAPH

7.1. Kanutan SynunMmanapHUHr MOKUATH.

7.2. Kanutan Syiunmanap Ba ynapHUHI TEXHONOTUK TapK1OK.

7.3. Kanutan SyumnmanapHvu camapagopnnrmHi olwmnpuLL.

v

7.4. Kanutan SyumnmanapHUHr MONUABUNA MaHOanapu.

1. Kanutan SynumnmanapHUHr MOKUATH

Kanutan Syannmanap-uwnab unsapuit Ba Houwnab ymsapuiw cokanapuaa sHru

SaiiTa SypunraH, kamza KeHranTMpUrraH Xopuii acocui xxamhapmanap Tawwkus Sunuwra

MyIbxannaHraH Monusienii Mabnahnap.

Mabnahnap MyHTasam Tanépnos 6ocSwumgaH Sypunuw wwnad uynSapul

BocSnunra annaHagu, WyHAaH CyHr MakcynoTHU coTuw 6ocsnuura ytunaaw, byHaa ynap

amhapma 6ynun6 yarapaau.

Kanutan Synunmanap Syimgary xapaxatnapra nyHantupunagu:

-SYpUNULL-MOHTAaX MLLNapWra;

-TYPAW X1Ko3napHu Ba acbobnapHu cotnb onuwra;

-bowsa kap SaHgait xapaxaTnap-noinka Suaupys wwnapu, Sypunuw MangoHWHM

Tanépnail kabunap.
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tOSopupa Sang  SunMHraH Y4  3NEMEHTHUHr  y3apo HucbaTu  kanuTan
SynnnmanapHuHT TY3UULLMHY TaLLKK Sunagu. Y TapMos TEXHOMOrVK Ba Takpop uLnab
uMSapuw TysumuMwn GunaH TabpudnaHagn. Kanutan Syumnmanap xan$ Xyxanuru
cokanapuga OytopTMauunapra YnapHWUHr  MakcynoTnapura OynraH — 9KTUEXM,
PUBOXIAHWLW Ba KaSuSuit Mwnab umSapuw kydnapura Sapab taScumnaHagn. by aca
coka Ty3aUnWUWWHKU Tawkun Sunagu. Kanutan SydannmanapHUHT TEXHONOMK TapKuou
SYPUNULL-MOHTaX ~ ULLNAPUHUHT, KWKO3NAapHUHT, acbob-yCKyHaHWHT, LUYHUHIOEK
KamhapMaHUHT MYNKUA KaxXMK Kucobuaarm TyprmMya XxapaxaThapHUHT pauuoHan
KaXXMWHM aHuSnawura SapatunraH. Kanutan SynmnmanapHuHT TEXHOMOMMK TY3UIMLLNHK
SYpUnULL-MOHTaX ULWapura capdiaéTraH xapaxarnap MUSOOPUHN KaManTUpuLL Nyni
bunaH amangaru acocui xxamhapmanapgaH kam Tynus oinganaHuw UMKoHUHK Bepaau.
Amangaru KopxoHanapHuHr SyBBaTnapuhm $ynna6-SyseaTnaiuga, ynapHu TeXHuk SaiTa
SyponnaHTMpuLLa, KeHranTupuLl Ba Santa Sypuwaa, WyHWHTAEK SHM KOPXOHanapHu
Sypuwga kanutan SyMMnManapuHUHr Takpop uwnab uyuSapuw Ty3UMMWUHKA ake
aTTUpaau.

Kanutan Synunmanap Tapmo$, TEXHOMOTMK Ba Takpop uwnab unsSapu
Tapkubnapu bunaH rabpudnaHagy. Kanutan SyiunmanapHuHr Tapmos Tapkubun-6y xans
Xyxanurn Tapmosnapu 6ynmya kanutan SyannmanapHuHr MuSgopuin HUCOaTUHM ake
aTTMpaam.

Kanutan SyiunmanapHuHr TexHOMOrvk Tapkubu - mawmHa Ba acbob-
yCKyHanapHu cotnb onuwira Ba Sypunuw MOHTaX WWMAPWHKM amanra owmpuiira
KeTaguraH xapaxatnap opacugary HucbatHu akc aTtupagun. Acocuin oHANapHUHT
aKkTMB SUCMUHM (MaLLKHa Ba acb0B-yCKyHarnapH1 Takpop MWwnab YuSapuLLHKUHT KanuTan
Syaunmanapgary ynylwuHW owmupuil Nynu GunaH ynapHWHI TEXHOMOMMK TapKuBuHm
TakOMUnnawTMpuw capdnap camapagopMruHi OLUUPULLHUHT MYKUM MyHanWLwu
kncobnaHagw.

KanuTan SyumnmanapHu Takpop uwnab ynsapuil Tapknbu ynapHu 6up ToMmoHaaH
SHTV SypunuLuiapra, MKKMHYM TOMOHAH MaBXyd KOpXOHanapHu SanTa SypuLl Ba TEXHUK
SailTa SyponnaHTUPULLHM Ba KeHramtupuwira cadgnaHaguraH mabnahnap musaopu

ypTacuaaru HucbaTHu akc aTTupaam.
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MyrKunnuK Waknnapw yarapub, puoxnannd bopaéTraH Lwapoutaa knumk busHec
Ba xycycuit Tandupkoprnk (KB Ba XT)Hi puBOXIAHTMPHL Y36eKUCTOH STMCOaMETH
Y4YH CTpaTermk Mykum Basndaaup. XXakoH Taxpubacy wyHu tacaudnangukm, Kb sa XT
MYKM BO30PHM UCTELMOS TOBapnapy Ba xusmatnap OunaH Myn-kyn TabMUHManaM,
9KCMOPT MMKOHUSITUHK OlMpaan, U bunaH TabMUHIAW MYOMMOCUHW Kan aTagw,
aKoONMUHWHT pean aapoMaziapy aapaxacuHu owmpaaun. MSTucognetHuHr rnobannauysu
wapouTtnga Kb nHeecTuumanapHu kam Tanab Sunuwm, an4nunnurn Ba MocnaLlyB4aHmmm
yarapTMpnG TypULLHM TAbMUHNANMN.

TapbupKopnnK TysuIManapyHUHT KpeauT pecypcrapuiaH, MHBeCTULMANapHu
MOMUANALITUPULLIHWHT  HOAHbaHaBUM yCcynnapugaH, awWHusca  xansapo MOnus
WHCTUTYTNApM  UWTUPOKW  OBunaH  MOMMANAWTUPWW  YCynnapuaaH, — NW3UHT
onepauusnapugaH 6emanon goiganaHuunapuHi TabMUHAAW Ba Wy Wyn 6unad
YrapHU XOPWXWIA TEXHUKA Ba TEXHOOrUS BunaH SyponnaHTMpuLL yCTyBop Basudaaup.
KB Ba XTH1 puBOXnaHTUpULW opsSanu pasobaT MyKUTW Byxyara kentupunagm, connssa
TOPTULL 6a3acy KeHranTupunaaw, akonmuur uww bunax baHgnum owmvpunaau, 6o3opnap

TOBap Ba xu3matnap 6unax Myn-kyn TabMuHNaHagu.

7.2. Kanutan Synmnmanap Ba ynapHUHr TEXHONOIMK TapKuom

Kanutan SynmnmanapHuHr camapagopnurra ynapHu TeXHOOrMK Tapkubu, SbHu
SyaunManapHu ymymuin WihuHgucuaa capdnapHu anokuga Typnapu — ycKyHanap,
acbobnap Ba nwnab yisapuiga mwnatunagurad bytomnap; Sypunuiw nwnapu; nouka
Ba bowsa mwnapra cacnap HUCHaTH KaTTa TabCcup Kypcataaw.

KanuTan SynmnmanapHuHr Tapkubuga yCKyHanapHUHr ynylwmnHW, kama uwnab
YnSapuLL ULITUPOKIUNAPUHN — acOCUM hOHANAPHM haon SUCMUHM SYPUnULL Uwnapura
HucbataH kynamvwm wwnab yudapunaétraH MaKkcynoTHU Oupnurura kanutan
SyannManapHu nacanuwura onub kenagu Ba ynapHu USTUCOOMN camapagopiUrnHiA
olmpagw.

KanuTan S$yumnmanapHuHr TapkmBuHm SHrunawra: CaHoaTHUHI TEXHWK Aapaxacu
owmnwK, uwnad ynSapuiliHy MexaHusaumsanaw Ba aBTOMATNALUTUPULLHUHE YCULLN,

YCKyHanapHu TaKOMUNMaLLTUPUMLLra, ULLIaeTraH KOPXOHANapHU KeHranTupuLL Ba Santa
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SypwLra, yrapHUHT Koonepauumsanallysy Ba rypyknapra Gupnawwtmpui Ba kokasonapra
LLIapouT sipaTagu.

Kanutan Synnnmanap TapkubuHm sxwmnallia pexanaluTMpuLLHM axXWmnallra Ba
SYpunuL  ULLNAPUHWHT SUAMATUMHW nacalTupuwra Sapatunrad Tapbupnap kaTTa
akamuatra ara 6ynagu. MamnakaT ustucogmnétmaa kanutan Syumnmanap mytracun
ownb Gopagu. AitHuSca ByTyH xan$ xyxanaru TapMmoknapuaa TeXHUK TapaSSUETHM
TabMUHNALUra KyMaknallyB4y: KUME CaHoaTH, 3NIEKTPOSHEPTUs, MaLLMHACO3MNMNK, HedTb
Ba ras caHoaTu, Sypuiuwl maTepuannapu caHoat kabu TapmoSnapra Kanutan
Synunmanap Te3 cypbatnap bunaH ycmosaa.

FAHMM TEXHWMKaHM XOpUM SUIMLL acocuaa UWnaéTraH KopxoHanapHu Santa Sypuu
Sucsa myaaatnapaa uwnab ynsapui SyBBaTnapuHi OLIMPULLIA Ba SHIM KOPXOHanapHu
Sypuura SaparaHza kampos kanuTan capacnaiira UMKOH sipataau.

Kosnpru BaSTaa kopxoHanapHu $aiTa Sypuil, KeHranTvpuLL Ba TEXHUK SaitTa
SyponnaHTMpuLLra kaTTa MuSgopaa kanutan Syuunmanapy nyHantupunmosaa. Mwnab
TypraH KopxoHanapra kanutan SyinunmanapHuHr capdnaHniin TEXHUK TapaSSMETHUHT
agannawm6b Gopuwum Ba nwnab TypraH TEXHUKAHWUHT acknpunb Bopuwwinra 6ohnusamp.

Arapaa MamnakaTHUHT SHr Tabumin GBonnuknap KoHnapy ounnuLLmM bunax 6omnms
6ynraH MuHTaSanapaa kanuTtan SyannmanapHu SHr KOpXoHanapHu Sypuira Ba sHru
SyBBaTnapHu Gapno Sunuwra capcnanuwm Tyhpu Gynca, bowsa muHTadanapgaa,
anHuSca SanTa uwraw caHoatnaary, UWiaétraH KopxoHanapHu SainTa Sypui, Te XHUK
SanTa SyponnaHTtupuw Tyhpu bynaam.

Kosmprn wapoutaa wnrapu SypunraH KynruHa KopxoHamapaa ackMpraH
YCKyHanapHW MoAepHusauusnall 3apypatu tosara kenrad. by nwnab unmSapuwHuHr
WHTEHCKBNALUra Ba TEXHUKaHM KO3Mprit 3aMoH Tanabnapura xaeob 6epuiuvra Ba mekHar
YHYMOOPIMMMHN olwnira onub kenagn. Satop MuHTadanapga Saitta $ypuw ywby
MUHTaSa MSTUCOAMETUHM KYN SMppani pUBOXMIaHTUPULL, KOPXOHanapHW 3apyp bytomnap
BunaH TabMUHNAHMLLM Y4YH Kam 3apypavp. AMMO ULLaETraH KopXoHaHu SaTa SypuL
kap 6up konatga 4ySyp nstucoamn acocnapHu Tanab Sunagw.

TaxpnbaHWHT KypcaTULIMYa alipuM KopXoHanapaa gactnabku ndtucoguin kKncob-

KMTOBNaPHUHT SUNMHMaraHIur Hatkacaa Santa Sypuw 6yimya camapacis iliapHu
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amanra owupunaukn, HaTuxacuaa SaiTta Sypuwra ketraH capdnapgaH kam owmb
KeTaw.

Koanpri maittoa kamutan $yinnManap camapagopivriHi oLMpLL GUpUHYN
HaBbaToa KopXoHanmapHW TexHWK SanWTa  SyponnaHTMpWW, MexaHu3auus Ba
aBTOMaTU3aLMS, YHU MXTUCOCNALUTUPULL, TEXHOMNOMSHU SIXLLUNALL Ba TaLIKUIUA-TEXHUK
TagbupnapHn uwnab uynSapullHM pPUBOXNAHTUPULL (hoHOM Ba OaHK KpeauTnapw
Kncobura KopxoHanapHu TeXHUK SyponnaHTupuw kKynannd opaau.

KanuTan Synunmanap gacrassan 6owwnaHraH SypunuiinapHu TyraTill Ba uwira
TyWupuw no3uMm BynraH obvekTnapra WyHanTMpunagw; LYHUHr acocuaa uwnab

ynSapuLL SyBBaTiapy Ba acOCMii POHAIAPHM MLLIra TyWMpULLIra apuwmnnagm.

7.3. Kanutan SynmnmanapHv camapagopnuruHu owmpui

KanuTan SynmnmanapHu camapafopiMrniy OLWMpULL BasugacuHn baxapuil y4yH
Kap Bup capdnaHraH cym y4yH MaKkcynoT uwnab YnSapuLLHUHT YCULLMHM OMpuLLra
SPULUNLL Ba YHUHT KEeHr MMUSEcHa TalKWUIMA-TEXHUK TagabupnapHu amanra owupuL
no3uMm: ynapra

anokuaa Tapmosnapra Ba KopxoHanapra kanutan SyuunManapHuHr nyHanuwnHu
nSTUcoaunin acocnaly;

V3MHUHT TEXHUK Aapaxacu 6ynnya makannuii Ba Xopux aHu Ba TEXHUKACUHUHT
SHMU loTySnapura xaBob HGepagurad Ba MEKHAT YHYMOOPAWUIMHW YCULLMHK, MaKCyroT
TaHHAPXWHWU NacaMTUPULLHKM Ba UWIA0 YMSAPULIHMHT (HONZANUANIUHI YCTUPULLIHM
TabMUHMAWAMraH SypunuwnapH1 Ba NonKanapHUHr cuaTuHN OLLMPULL;

SypunuwnapHn Ba wwnab unSapuw  SyBBaTNapMHWM  MwWra  TYLWUPULIHW
TE3NaLITUPULL, NoNNKa—CMETa KyxoKaTrnapu Ba MOAAMI-TEXHUK pecypcrnap Ba uwnab
YMSAPULLIHK TaLLKK SUIMLIHU TabMUHNALL.

KopxoHanapga kamnutan SyannManapHu pexanawTupull YHUHT MSTUCOLMIA
PUBOXKIAHWLL PeXaCUHUHT axpanmac Sucmm 6yninbd, KOpXOHaHWHT ULLNad YuSapuLLnHM
Ba YHM ULWNab ynsapui canokuaTMHY TaKOMUNNaLUTMpKULL acock bynnb xuamat Sunaau.

Pexanawwtmpyw kanutan SypuuiiHA Y3nyKCU3NUIMHA TabMUHIARAN Ba YnapHu

amarsra O pWLWHYM Y3 BaSTnaa Tanépnatiira MMKOH spaTtagu.
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Kanutan mabnahnapgaH doiganaHuwaa Tapkubuin yarapuwnap to3 6epmosaa.
ByHn Gapya kanuTan SyannmanapuHUHT WKKU MykUM coka Byinya TaScumnaHuwmnaa
Ky3aTUL MyMKUH. AbHU capdnaHaétraH kamutan SyinunmanapuHuHr 56% uwnab
unSapuw obwbektnapura Ba 44% Houwnab umSapuw €Kkya Xu3maT KypcaTuL
TapmoS$napura capnaHmosga. ArpocaHoat, 031S-0BSaT MaxmyanapugaH Tawsapm
MOAAMM MLWNab YnSapuil cokanapura kanutan mabnahnapHu nyHanTUpuwW cypbaTnapy
BupMyHYa nacannb, yHUHI MyHanNWULWK SHada WXTUMOUI TyC ONMOSa.

bapua kanutan SyumnmanapHuHr acocuin Sucmm- 60% gaH anéapofm Sypunui-
MOHTaX uwnapura capd 6ynmosaa. YHuHr Sapuinb vopak Sucmu, seHn 24% acbob-
yCKyHanap Ba Xukosnapra, MaBXyh WHBEHTapfapHu TabMupnawra sa SonraH 15%
Bowwsa Typnu xun xapaéHnapra ketmosaa.

Mwnab unSapuw obbektnapy byinnya gasnat kanutan mabnafhnapu capguHuHr
TaKpop Mwnab ynsapu TyaunuwvHy onub Sapanaurad 6yncak, Wy Hapca aéH bynaukw,
by mascagra nyHantupunaétrad b6apya kanutan SyuunmanapuHUHT SpMUaaH Kyrpohu
nwnab TypraH KOpXOHanapHU TEXHWK XuKkataaH Santa SyponnaHTUpULL Ba ynapHu
PEKOHCTPYKLMA SunuLLra keTmosaa.

Kanutan SyinunmanapHu Tyhpu pexanawTtupuil ydyH Ba Sypunuw uwnab
YnSapuLLMHK TYRPKM TaLLKKN SUAKLW Y4yH Makannui TawabbycHW KEHranTUPULL NO3UM.
Pexanalutmpui kanutan SypunuLl MyHTa3amIMr i TabMUHNALLK Ba SYPUITULLNIAPHUHT
y3 BadTMaa TyraTUNMLIMMa LWapowT SpaTvwmn noauM. Sypunuw HucbataH vwnab
ynmSapuLw AaBpuHmM SainTa Myaaat Tanab Sunuwm Gunax axpanud Typaau, LWYHUHT Y4yH
Kam TanéprapsiMk 4aBpu y30S BaSTHM Y3 nunra onaau.

KanuTtan mabnahnapH yanawtmpuil 6yiumya pexanapHuHr nySnuri Sypunuil sa
PEKOHCTPYKUMA  SWIMLL  UWnapuHy  SumMmatnawTtupagn. LyHuHr yayH  kanuTan
SyAarnmManapu Xopui pexanalutmpuil Ba SypunuLL-MOHTaX ULWMapUHUHT acocu BynraH
nctnsbon pexanapuHu uwnaw Mykum kucobnaHagu. Mctusbon pexanapaaH kenmb
unsSnb, wwnapHn wunnap 6yiuya, aHrM Tanabnap acocupga Tascumnawl  yuyH
aHMSnawTUpuUnraH pexanap Ba gactypnap uwnaHagn. Kanutan Synunmanap 6ynnda

pexa Tonwupusnapu MyamsH tapmosnap, WSTUCOAMM MUHTaSanap Ba KOpxoHanap
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Byiinya caHoat mwnab yuSapuunapuaa MymkannaHraH YCUWHN TaAbMUHIIOBYM SHIU
nwnab yisSapuw SyBBaTnapuHu y3 BaSTnaa ulira TyLWMPULWHW TabMUHIARAM.

LLyHuHr yyyH kam caHoatharu kanutan Syannmanap pexacu caHoat uwnab
YnSapuLLMHUHT wnab yndapuw aactypu bunaH 6ohnus pasuwga Tysunaau. LWy Guna
Bupra kanutan Syaunmanap pexacu 6owsa pexanap 6unaH MyBodmSnawTUpnG
Tyaunagu, Oy aca y3 HaBbaTuga Kanutan SypunuwnapHu y3 BasTuga Moaaun Ba
MONMSBMI pecypcnap bunaH TabMUHNAL UMKOHUATUHW Bepaan.

KanuTan $yumnmanapHu Tapmosnap 6yinnya Tascumnal €ku caHoaTaa Kanuran
SyAnnmanapHuHr Tapmosnapapo Tapkubu yiua JaBpPHUHE XYKanuK-CMECHIA Basudanapu
bunaH 6enrunasagun. CaHoaTHUHT aipum TapMosnapura kanutan Syiunmanap pexanu
MuSgopuHNM  TyRpu Genrunaw yyyH uwnab uuSapuw SyBBaTAAPUHWHT  PEXanu
MyBO3aHaTnapu Tysunagu. Wy 6unan 6ohnus kanutan SyannmanapHu tapmosnap
Byimya Tascumnaw wwnab uuSapuw Ba KanuTan SyPUNULIHWHT  pexanapyHu
MyBO3aHaTnm 6ofnaw acocuaa, kamga ysapo 6ohnus TapmoSnapHu myBosaHaTnaL
opS$anv aHuSnawTUpunaau.

CaHoaTHWHI anokuga TapmoSnapura kanuTan SyuunmanapuHu pexanu
MusgopuHn  Typu Genrunaw  ydyH, uwnab uuSapuw  SyBBaTMAPUHKU  pexanu
MyBO3aHaTnapy uwnaHagu. Ywby mysosaHaTnapha pexa faspu Gowwura maexyq
nwnab ynsapui SyseaTnapu aHuSnaHaau, kamaa MyrkannasraH Musgopaa Makcynot
nwnab ynsapuw yyyH sapyp 6ynaguran SyeBatnap aHuSnaHagu. YySyp TaknunnapgaH
CYHT MaBxyq SyBBaTnapaaH uwnab umsapuit MuSLopUHM KynanTupuL Ba Santa SypuL
€KM SHIM KOpXOHanapHu Sypul inynu Gunax mwnad umsapuw SyeatnapuHu Sylmmya

yCTMpULL 3apypaTi BenrunaHaan.

7.4. Kanutan SynumnmanapHUHr MonusaBui maHbanapu
Acocuin hoHANApHU KEHraWTUMPUAraH Takpop uwnab ynusapuiwga annm MU
MaKcyrnoT Ba Tapkubui SucmnapuHn Sonnaw ooHAM Ba MUANMA JapoMaj, MCTEbMON

(hoHay Ba xamhapuLl hoHay opacugari anosa Ba Hucbatnapaa y3 udogacuHm Tonagu.
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Kanutan SyinnmanapHuHr 6ol maHban—6up BaSTHUHT y3nga Takpop uwnab ynsapu
KapaéHuaa wxTumounn nwnab umsapuwga onbanaHuil HaTvkacy Ba Uwnab ynsapui
acocum cudaTiaa UWTUPOK STYBYM MUAMWIA JapomMag kKucobnaHaam. Acocuin hoHanapHu
Synnaw xapaeHuga, uStucoauin govrpara Tabumini Ba MeKHaT pecypcnapyuHu KUpUTuLL
BunaH apaTunraH SnnM MUNAWIA MakcynoTaa anokuaa capdap acocuit (oHANapHM
sonnalw Ba Xamhapuwra SWiMHaZM Ba MabflyM pecypcriap XaMUSTHUHE XKOpWi
AKTUEXITAapUHN SOHAMpPULIra capdnaHaau.

Munnun  gapomag  XaMUSTHUHT  XOPWUW  3KTMEXNApuHW  SoHAMpWULLra
WYHaNTMpUNraH UCTebMON (POHANapUAaH Ba acocuii hOHONAPHM WaKINaHTMpULLIra
keTaauraH xamfapma (poHAnapuaaH Tawkun Tonaan. Koauprv Badtaa gasnart kanutan
SyAunManapuyHUHT KatTarmHa KuCcMmu xamhapma oHanaaH, SonraH SUCMU acocui
(hoHANapHN oaaMn Takpop Mwnad uuSapuw ydyH MyrpkannaHraH amopTusaums
axpatManapugaH Tawkun TonmaguraH Sommama oHanap KucobupaH amanra
oLmpunagw.

Kanutan Synunmanapra 6ynraH akTuéx maxcyc mabnahnap sa Typnu poHanapra
axpaTtManapHu Kucobura LwaknnaHTUpunaguraH KOpXOHa Ba TaLKWIOTNAPHWHT
MapkasnalimaraH mabnahnapu kncobuaaH kam SonnaHagm.

FAHrMYa xyKanuk pUTULL WapouTnapuaa kam acocuit hoHanapHu Takpop uwnab
ynSapuLLda MapkasnalumaraH SyumimanapHUHr ponuv kam ceannapnu aapaxaga oL,
AHMM  TexHMKaHW Xopun Sunuwra, YCKyHanapHu SHrumawra, xans ucTebMmosin
MOnNapuHK MWnab YnSapullHN KEHranTUpULL Ba TalKun Suavwra capdnaHaguraH
nwnab YnSapuiLHW pUBOXKNAHTMPUL POHANapK Ba BaHK KpeauTnapu MapkasnallmaraH
MabnahnapHu 6apno SunuwHuHr 6o maHban kncobnaHagw.

Kymup Ba ras $asnb unSapuw kucobura eésunfmu caHoatn Tapmosnapuaa unhop
yarapuwnap pyi 6epav. Sypunui TawwKunoTnapu Lwokobyanapuh KeHraimwm Ba
SypunuLL Mwnab YnusapuiLH UHAYCTPAALITAPULL AapaxacuHM OLIMLWIK KaTTa MuSgopaa
KanuTan SyuunmManapuHUHT yanawwTMpuauwmnra UMKOHWAT spatau. [lasnat ToMOHWAaH
nMpuk mabnafhnap Suwno$ xyxanurura, GUpMHUM HaBbaTAa NaxTaynuriMkka Ba YHUHT
acocu Oynmuw cyhopma gexSoHunnukka axpatungu. Wy 6bunan 6oRnus Sypus

eprapHUHT SHIM MaccuBnapy y3nawTupunan. TpaHcnopT BOCUTaNapUHIHT YCULLK Ba
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TaKOMUNNAWWILKM  TabMWHNAHAW, aBTOMOOMNb Ba TeMUp WYMAAPUHWHT - KEHT
Wwoxobyanapn Gapno atungu, ano$a kopxoHanapu, coRnuSHu cadnaw, maopud
Myaccacanapy, KOMMyHan Xyarnuk-MauLnia XusmaT KopxoHanapw Sypunau.

CaHoat TapmoSnapu 6yinnya kanutan SyunnmanapHu MuSgopunm Tyhpy benrunaly
YYUyH nwnab umSapuw SyBBaTMAPUHWUHI pexanu OanaHcnapu wwnaHgn. Ywoy
banaHcnapia pexa gaspu bowmga nwnab umSapullHUHN Maexyq SyeaTnapu kamaa
MyrkannaHaéTtraH mudgopda MakcynoT uwnab uuSapuw ydyH 3apyp SysBatnap
benrunaHagn. Maexyn SyBeBatnapaa vwnab umdapuw SyBBaTnapUHU KynauTup WL
kamMma pesepBrnapHu kucobra onraH konga uvySyp Taknun SUNUHraHgaH kenuH uwnab
TypraH KOpxoHanapHu SainTa Sypuil €ku sHrunapuHu Sypuwl nynu bunaH uwnab
ynSapuw SyBBaTNapuHN SyLMMYa YCTUPULL 3apypuaTi BenrunaHaaun.

Tapmo$ Oyinya wmwnab uymnSapuw SyBBaTnapuHuHr 6GanaHcu Syinparnya
benrunaHmwmn MymkuH: Oynaxak uunga mymxannaHaétraH muSgop Makcynot Muu
mwnab undapui yuyH SHi Mx. Ok HUHT TeHr 6ynraH nwnab uwsapuw Syssatin Tanab
SunuHagn, yHaa Ok-uwnab TypraH SyBBaTnapHM onaanaHuw KO33ULMEHTH,
YNAPHUHT SHMU SyBBATMAPUHU KMPUTUL Myadatnapu, Kamga pexanawTtupunaéTraH
nunga kapakatgan SyBeaTnapHUHT pynxaTaaH YuSapunuiLmra MyBous Kenuim kepak.
VpTaqa UMK SyBBAaTHU MUSECK Synnaarn MuSaopnapaaH Tysunaau:

- Mwnab ymSapuwHM MexaHu3aumsanall TeXHOMOMMK XapaeHnapH sxwunat,
yCKyHanapHu yarapTupuLL Ba 6owwa Tallkunmn-TexHuk TagbupnapHu kncobura ypraya
NUNNWK SYBBATIAPHUHT YCULLIK:

- nwnab TypraH kopxoHanapra SanTa Sypull kncobura SyBBaTnapHUHT ypTaya
WUNIVK YCULLIK;

AHIY SypuuLl kucobura SyBBaTnapHu ypTada MUK YCULLIK:

- XMCMOHWI Ba MabHaBui acKkupuLL BunaH 6ofnus SyBeaTnapHu ypraya nnnnmk
pynxatgaH ynsuLu.

SyBBaTanapHMHr ypTava Winmvk yeuli MUSoopu Jactassals Min aBoMuaa SHru
SyBBatnap knputunuwmura 6ofnms.

Mun oxupura Tapmo$ sra 6GynaguraH wwnab undapuw SyseatM uwra

TylwnpunaétraH SyBeatdaH kyn 6ynuwm nosum. Nwnab unSapuw SyBBaTnapuHUHr
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pexanu 6anaHcy Kenaxak hunra sHr SyBeaTnapHu Tyfpu acocnawra UMKOHUST
spaTaan. Y308 AaBpHM Y3 Muura onaguraH MctuSO6onnu pexaaa caHoatda kanuTan
Syannmanap Tunnapu 6ynnya caHoar uwnab YMSapULLMHUHT MymxanaHaéTraH yeuwura
bohnus konga benrnaHnLLn MyMKUH.

Kanutan SynmnmanapHuHr Tapmosnapapo 6anaHcnapaa, Wy xymnagaH kanutan
SynrnmManapHuHr Tapmos$napapo 6anaHc TeHrnamanapura KMpUTULL yeynu macananapu
aKC ITTUMPULLHMHT UMM acocnapu eTapiu fapaxaga ypraHunmarad. Ly HySTam
HasapdaH ynapHu 6030p wSTUCOOMETM LiApOUTMAA SHIMMYA XYKamuK HpPUTULL

TaMoMMnnapura Moc konga amanra oLMpuLL MykuM akamusitra ara 6ynagw.

Sucsa xynocanap

Kanutan Synunmanap Tapmo$, TEXHONMOMWK Ba Takpop uwnab uuSapui
Tapkubnapun bunaH TabpudnaHay. Kanutan SyumnmanapHuHr TapMos Tapkutn-oy xans
Xyxanuru Tapmosnapu byindya kanutan SynunmanapHuHr MUSLOpUA HUCOATUHK aKe
aTTUpaau.

Kanutan SyiunmanapHuHr TexHOmMorvk Tapkubu - mawwmHa Ba acbob-
yCKyHanapHu cotmb onuwra Ba Sypunuw MOHTaX MLLNAPWUHKU amanra owmpuiira
KeTaguraH xapaxatnap opacuaaru HucbaTtHu akc atTupaaun. Acocun OHANAPHUHT
aKT1B SUCMMHYM (MaLLMHa Ba acbob-yckyHanapHu Takpop Uiwnad YuSapuWwHUHE KanuTan
Syannmanapgary ynylwnMHA OWMpUW YN GunaH ynapHUHE TEXHOMOMMK TapKubuHu
TAKOMUNIALLTUPULW capdriap camapagopsIMrMHA OLUPULLHUHT MYKUM  MyHaNWLWm

kncobnaHagu.

TasH4 nbopanap
Kanutan Synmunma, uStmucogmin TMaumM, TapmoS Tapkubu, TEXHOMOMMK Tapkuo,
KanuTanall TMpULL, Ky)XamvKHI KanuTannaw TMpWLL, KanuTan SyuunmManapHv KpeauTnaty,

MOMNMsIBUIA MaHba, Mapka3naluraH Ba MapkasnalwmaraH masbanap.

Hazopat caBonnapu

1. Kanutan Syannmanap SaHgait mabnahnap?
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Kanutan SynmnmanapHuHr mascag Ba Basvdanapy HuManapgaH nbopat?
Kanutan SyinmnmanapHuHr Monusieuin MaHbanapuHu HUManap Tawkun Sunagu?
Kanutan SyinmnmanapHuHr MOnusiBuin MaHbanapuHu anTuHr.

Kanutan Synunmanapra 6ynraH aKTMEX TyLIYHYACUHN alTUHT .

KanuTan SyAnnmanapHUHT TeXHOMOTMK Tapknbn HUMaHu aHrnaTaan?

ApabuéTtnap pynxatu

. “VHBecTuLMs haonusTi TyRpucnaa’tn Y3beknctor PecnybrnnkacuHidr 1998 inn 24

nexabpaary Soyn -‘Conndnap Ba 60xxoHa xabapnapu’rasetacu. 1999, 4 conm. 1-
2 6.

“‘Mukpodbmpmanap Ba K14MK KOPXOHaNapHU PUBOXIAHTUPULLHK pafbaTnaHTMpKLL
6opacuaark Sylwmumya yopa-Tapbupnap Tyhpucnaa’™ Yabekucton Pecnybrinkacy
[MpesnaeHTnHUHT @apmonn. 2005 nun 20 noHb. “Xans cysu” rasetacu 1-2 6.

BaitvH C. WHBecTUUmMK 1 TpenauHr: opMmnpoBaHmne MHAMBUAYASBHOMO NOAX0Aa K
NPUHSATUIO UHBECTULMOHHBIX peLueHnn / CaimoH BannH. — M. AnbnuHa busHec bykc,
2006. 434-438 c.

Bonkos A.C., Mapuerko A.A. OueHka 3thheKTUBHOCTI UHBECTULIMOHHBIX MPOEKTOB:
YyebHoe nocobue. — M.: MagatenbctBo PUOP, 2006. — 93-98 c.

hoanbekos [.b. MHBecTMUMANApHN MONUSNaLITUPUW Macananapu.-T.. MekHar,
2003, 228-233 6.
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6. htip://www.edu.uz/. — Y3bekuctoH Pecnybnnkacv Monus Basupnuri caintu;

Yill BOB. KAMUTAN SYAUNIMANAPHU Y30S MYOOATIA KPEAUTNALL

8.1. Kanutan SyumnmanapHv amanra owvpuwaa KpeauTnapHUHE ponu.

8.2. Kanutan SyWMnmanapHu amanra owuvpuwaa TUxopat  KpeauTunapupaas
¢onpananmi,

8.3. Kanutan SynunmanapHuHr uSTucoaun camapapopnuruiM  6akonatw.

v %

8.4. Kanutan SynmnmanapHv KpegmTnadu.

8.1. Kanutan SynmnmanapHy amanra owvpuwiga KpeauTnapHUHE ponu

KpeauT - honsmn bunaH Santapub bepuil wapTnacocmaa BasSTiHYa nyn Ba MOAAMNA
BOCMTanapHu oiganaHuw xapaéHuaa nango bynagurad nstucoguin MyHocabatnap
TManmMuanp. MabnafhnapHu Sapara 6epraH KySySui €K1 XUCMOHUI LWaxcnap KpeauTym,
YHW onraHnap aca 3aémum geb atanagn. Kosvpru wapouTnapaa GenrunaHaguraH
KpeguTnap acocaH nyn waknuaa 6ynagn. KpeautnapHuHr obbektnus acocu 6ynmb
KOpXoHanapHu ainaHma goHanapuga mabnahnapHuHr BasSTuHuya Gywawm xusmar

Sunagun. KopxoHanmapHWHT XamhapunraH amopTusauus axpatMmanapw, wwnab
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YNSAPULLHM PUBOXIAHTMPULL, (aH Ba TeXHWKa (HOHANApU kanutan SynunManapra
AKTWEX nango bynuwum Gunax capdnaHaam.

Wctebmon SunuHrad xoM awe, aweénap, éSunhunap SUMMaTUHU akc STTUPYBYM
MaKCynoTnapHu COTULLAAH TywraH Tywym bupaaHura Moaaun 3akupanapHu Tynawra
nyHanTupunmangn. Mabnym Bast MmobanHuaa uw kasura honganaHaguraH mabnahnap
kam By 6ynmn6 Sonuim mymkuH. KopxoHanapzaH, TalkunoTnapaaH fasnart brogpkemra
TywaguraH wmabnahnap mabnym BasT MobGoiHuga 6upop 6up XxapaxaTnapHu
Monuanalwira nyHantupunmangu. bywaran mabnahnap kopxoHara 6epunaau ea ynap
Mwnab ynSapuLlH1 PUBOXNAHTUPULL Ba TAKOMUNNAWTUPULW YYyH honbanaHHUnaau.
KopxoHanap, TallkunoTnap, Tapmos$nap Ba MuHTasanap opacuga KeuMHYanuk
SanTapuLL WwapT acocuaa nyn mabnahnapuHUHI TaSCUMAaHULLK KpeauTnapHuHr oL
BasndacuHK Tawkun Sunagu. Y3o$§ myogatnv kpeaut mopawii uwnab umSapuw
TapmoSnapyu kanutan SyuunmanapHuHr MaHbanapuaax oupuamp.

Kpegntnap vwnab ynSapuwHyn puBOXIAHTUPULITA Ba YHW caMapafopiinriHm
oLuMpuLLITa Tabeup kypcaTtaau. baHk ngopanapwu ongura kpeautnap bepuiiga gasnat ea
Taabupkop KopxoHanap MaHgaatnapuHu MyBousSnaLLTUpULW Basudanapy SynunraH.
Koaupru wapoutaa kpeavtnap 3aémnap, obnurauysnap opsani amanra owmnpunaan.

Knunk BU3HECHMHT ULWOUNAPMOHNNK TapknbnapuHu kpeaut dunaH TabmMuHNaL
yrapra MOfUsIBUI Nyn €K1 TOBap LUaKN1aark BoCUTanapHi MabiiyMm MyaaaTra Xyxanmk
(haomMATUHM amanra owmpuw yyyH 6epuwanp. Kpegut GunaH TabMUHMALIHWHT
Syauaarv Typnapu Maexya:

*XPKanuk opuTyBUM CcybbekTnapra nyn ccyganapuHi €ku TaBapHM KanuTan
ypHuaa TyhpuaaH - Tyhpu 6epui waknm.

*TynoB MyKknatu ysantupunrannurn kncobura kucob-kntob TypnapupaH 6upu
cuhaTaa kpeaut bunaH TabMUHNAaLL.

By epaa “‘Kpeaut” TywyHYacu KeHr MmabHora ara. bupuHumgaH: Kpegut Tynaw sa
ou3 Tynaw WwapTu BunaH ccyda KypuHWWMWOA Nyn €k ToBap Lwaknuga oynuiiu
MYMKWH. KOpnauk €K1 XMCMOHMIA LWaxcnap Sapara BocuTa bepysunnap - kpeguropnap,
onysuunap - 3aémunnap aeb atanaan. KpeautHUHr acocuin Basudacu nyn BocUTanapHu

SaiTapub Gepul WwapTn GunaH KopxoHanap, TalKKNoTNap, Tapmosnap Ba TymaHnap
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opacuaa Tascumnall Ba BaSTuHYa Gyw nyn mabnahnapuHu camapanu uwnatuwaan
nbopatamp. KpeautHuHr Gowsa Basudacu kadudui nynnapHu Kpeaut nynnapura
(baHkoTnap) Ba KpeauT onepauusnapura (HaSp nyncu3  kucob - kuTobra)
anmawTupuwaax nbopar.

WkknHungaH: KpeguTt ysuHu ccyda kanuTan wwaknuaa HamoeH atagu. yn ek
TOBap WaKnuaaru ccyana Samtapunuiuy Ba TyroB LapTi GunaH KpeauTop Ba 3aéMuu
opacugarv ustucogmin MyHocabatHu akc attupaan. Knumk busHec bunaH TabmMuHnaLL
KeHr Laknnapha taccassyp aTunagu, by epda Syamgaru kpegutnap uwnatunagu:
TxXopaT, 6aHK, 4aBnat, UCTEBMONYK, XanSapo. YNapHUHT kKaMmacK Kpeaut 6epunui
Mmyonatura Sapab $ucSa mygoatnu (Bup Wunda), ypta mygaativ (bup vngad yd
nnnrava) Ba y3o$ Myaaatiu (yd iungaH optus) 6ynnwm MyMKuH.

2000 un 6owwnapuaa Y3beknctoraa 8,9 MuHrta ypTa, 23,2 MUHITa kKniuk Ba 127,6
MUHITa MUKpodmpma pyinxatra onuHran agu. 2000 nvnga ynapHuUHr coHn 13 dous
kynaingm.35 2001 nun 1 sHBapb KonaTtura pynxatra OfIMHraH ypTa, KU4mK KopxoHanap Ba
Mukpocmpmanap coun 183,0 muHrtara etan, 143,3 MUHITa YpTa, KMYMK KOPXOHa Ba
MUKpoupmMa , LWy XymnagaH 6,4 muHrta ypta, 20,4 MUHITA KM4YMK KOpXoHa Ba 122,5
MUHITa MuKkpodompma chaonusit kypcatam. KbHu puBoxnaHTupuw kucobura 2000 nunga
193 MUHITA SHIWM UMW YpHW Tawkun SunuHaw, 6y pasam 1999 nunra HucbataH 1,5
bapaBsap Kyn.36

2000 iunpga Kb Tysunmanapu mMamnakaT aninM MYKM MakcyrnoTHWMHT 31 dhoman
MuSgopuaa Makcynot mwnab umsapau, vw baxapan Ba xusmat kypcatan. Kb HUHr
caHoat Makcynot Kkaxmugarn ynywwm 11,3 dousra, SUWNOS xyxanur MakcyrnoTm
Kammuparu ynywn 72,4 coomsra, Sypunuw uwnapugarv ynywm 37,0 coomsra etaun. 2000
nunaa Kb kopxoHanapuHuHr Tawwsy caeao annaHMacu talwsm caBgo YMyMUA KaXKMUHUHT
11,7 hom3nHu Wy xymnagaH akenopT 9,3 ou3nuHK1, UMnopT 18,7 POnsNHM TaLLKKn STAM.

KeinHrv iimnnapga xopuxuin TexHonorusi, acbob-texHukanap Ba bowsanapHu

*anb aTuw kucobura Kosupya Maskyp Tysunmanap SKCnopTHU UMMOPTAAH oLMpuLLTra

%5 bIs6exucton IIpesunentn M. KapumoBuHunr 2000 Hunga MaMJiakaT WKTAMOMM-UKTHCOIMA PHUBOKIAHUIIT
skyHnapu mampaa 2001 Hunpga MKTUCOMMETHM SPKUHNAIITUPUIN Ba HCJIOIIOTIAPHU 4y KypJalITUPUIIHUHT
?;IGCTyBOp HyHammniapura 6a\uinianran Mabpy3acu “Xaik cei3u” razerecu, 2001 #wn 17 pespans, 1-6et.
bIz6ekucton Ilpesumentn . Kapumosaumar 2000 Hniga mMaMilakaT HXKTAMOUWH-UKTUCOMNA PUBOIKIJIAHHII
akyHnapu mamzaa 2001 Hwima UKMCOIMETHU HPKUHJIAIITUPUIN Ba MCIOMIOTIAPHU Yy KypJALITUPUIIHUHT
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apuwraHnapu nys. Kb KopxoHanapuHUHI UMMOPTW YRNapHUHE 3KkcropTuaaH bup Heva
bapaBap Kynaup, OyHWM KeMMHMU WMAnapgarn MabiymoTnapAaH Kypuw MyMKuH(7 -
agBanra SapaHr).

Kb cyObekTnapuHUHT MOLAMIA-TEXHWKA, MOMKUS Ba KpeauT pecypcnapuaaH
Bemanon gonganaHuLMHKM TabMUHNAW Ba3udack HaSadap MYKUMAMIMHW aHa Ly
MabnymoTnapgaH 6unub onuw MyMKUH. YnapHuHr caHoatgaru, 6aHknap, xansapo
MOMWUS  WHCTUTYTNMAPUHWHT  KpeauT  nopTdpennapu  Tysunmacuga,  JNIM3UHT
onepauusnapugany ynyLnH1 OLUMPULLITa 3pULLINLL NTO3UM.

7-Xangan
Y36€K1CTOH KnuiK Ba JpTa B1U3HEC KOPXOHANAPHUHT TaLSK CaBao ainaHMacy

(mnH. ASLL gonnapw)

JKenopT | Vmnopt |
2002 2003 | 2004 | 2002 2003 2004
Kamu: 9515 | 1726 |160,1 [ 11049 |551)9 778,2
LLly »ymnagaH:
Kunumk kopxoHanap | 118,8 |61,6 |51,7 |5396 |183,2 172,5
Mukpo dpupmanap
73,7 616 [53,7 [2125 ]168,0 296,7

Man6a: Mukpo USTMCOAMET Ba CTAaTUCTVKA BA3MPIIMTUHWHT MablyMOTV acocuaa Ty3unau.
KB kopxoHanapu mekHatra naésatnm 6apya akonmHuHr 70-80 (onsnHm mw
BunaH TabMUHNAL UMKOHUSTUTA 3ra. AnoHusaa 1w 6unaH 6aHa akonuHuHr 80 dousm,
EN mamnakatnapuga 70 honaugaH kynpohu MSTUCOAMETHUHT LY cekTopuaa (aonusr
toputagun. EWM mamnakatnapuza Kb HUHT annv uuku MakcynoTaaru ynywm 67 gousgaH
owaan. Kb kopxoHamapuHu puBOXMaHTMpUW wuctusbonnapu SaHganm 6ynuwm

MYMKWHIUI paBLUaH KypuHub Typubdan.

8.2. Kanutan SyuunmanapHv amanra owmpuLLaa TUXopart Kpeautunapuaan
¢honpananmw

TwxopaT KpeauTn - ToBap Laknuaa (bepunysun) COTyBYMNAP TOMOHMAAH
xapugopnapra Gepunysun kpeaut 6ynmb cotunraH ToBap SuMaTUHKU OpSapos

cypuwugaH nbopatamp. Hatuxaaa kncob - kutobnap Bekcemrmb Ekn ouns kncob bunaH

yCTyBOD #ibIHAMMIUIapura Oa\MIUIaHTaH Mabpy3acu, “Xan= cbi3u” razeracu, 2001 i. 17 despans, 1-GeT.
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amanra owmpunagun. bupuHum konataa xapuaop Toeap KyxokaTnapuHu onraHaaH CyHr
YTKa3unuL COTYBYM TOMOHUAAH SyUnraH BekcenHu (TpaTTaHu) Tanaddys atagm ek
OOOMW BekceNmb pacMuinawTupagun. VKKMHUM Konatha COTyBUM XapWAOPHWHT Sap3
MaxbypusTiapuH1 onmaian Ba $aps Gyinya kncob ouan. SapsHi yauw Aaspuil
Tynosnap cudatnaa Sucsa myaaatnapga (1-2 on) amanra owupunagu.

TwxopaT KpeauTura 6ynraH 3apypusT KanuTanHu UWnaTu Ba Myomara BaSTUHUHT
Bup - Bupura TyHpu kenmacnurn Hatuxacuaa kenub yndaaw. by epaa ToBapHU KpeguTra
coTMW uwnab umSapuw XapaéHWHUHT Y3NUKCU3NUIMra €paamnaliagn, kanutan
anNaHULWVHVHT Te3NaLUMLWIK Ba (POMAAHUHT KyNanuLMHM TabMUHNanaun. Ywby waknaa
KpeauT oaaTaa Sucsa mypaatnv 6ynaau.

BaHk kpeauTh MWBKUNapMOH Ba KOpXOHanapra nyn ccydacu KypuHuwaa 6epunaau.

BaHk ccymacy KopxoHa, TalKWNoTnap anokuga dySaponapHuHr BasTH4a GyL
BocuTanapw 6ynub, 6aHk TOMOHMAAH LWapTHOMa acocuaa, YnapHUHT po3unurn bunat
*anb SunuHagm Ba ccyna hoHam Tawkun 6ynagun. Kpeant onuw yuyH KpeanT Ba 3a€Mum
TOMOHMWZAH KpeauT LapTHOMacK Tysunaauy, y y3 naura Syngarunaphu onagu. Kpeaut
TYPW, MUSZOPK, YHUHT Bepunuil TapTubu Ba myaaaTu, Kpegut bepuwl wapTtn, gons
TYNOBUHUHT MUSOOPK, Kap MKKana TOMOH XaBobrapiuri, Kpeautop Ba 3aémuunap
Tyfpucuagary MabnymoTnap.

Knumnk 6usHec Tapa$SmETK yuyH faBnaT KpeauTu gasnat 6opkeTnaaH SHr MyRUMU
3aMOHaBWin MWBUNaPMOHIMK NONMKanapuH1 amanra owunpuw Gyinmya tacamsnaHraH
pactypnap acocuga 6epunagn. Vxktumounn mwnab YnSapuwHUHT camapagaopimrnHiA
OLIMPUW  MSTUCOOMN PUBOXMAHWULLHM Ko3uprn 6ocSmumpa 6ow BasudanapaaH
KucobnaHagw. Ywoy BasudanapHu kan Sunuiura Kymaknallysyu ycynnap typnuda. by
bopaga ToBap-nyn myHocabatnapuaaH Tawsapu, 6030p nstucogura yTuLL xapaeHuaa
SHrMYa ycynnap, XycycaH NU3UHr KpeauTtnapu kabu ycynnap Kam KeHr SynnaHuna
bolunaHmosaa.

PuBoxnaHraH ustucoguéraa tmxopar 6aHknapy y3 haomsaTuHN LOMMUA paBuLuia
ycnb Gopysum pasobat wapouTtuga amanra owupaau. Ynap ysapo sa 6owwsa kpeaut-
MONns Myaccacanapy bunaH, Wy xymnagaH, OXmpru BaStaa Taknud aTunaétraH sHru

XWU3mar TypriapuHu amarra oLwmpyBYM xopwxuin baHknap bunax pasobatnaluan.
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Satbuit  padobaT wWwapouTuaa TxopaT GaHknapu DAONMSTUHWUHT  COCUIA
AyHanuwnapugaH OupM  MHBECTUUMOH  haonusaT  kucobnaHagn. WMHBecTuumS
Xycycuin,gaBnaT KoOpXOHamnapyW Ba Tawkunotnapu Summatnu Sofosnapura y3o$
Myoaatra Syivnrad mabnafnapaup. Twkopat GaHknapu KpeauTn MHBECTULMACKUAAH
Syauaaru xycycuarnapu bunax daps Sunaau:

BupuHungaH, 6aHk kpegut Gepranga, 6aHk MabnahnapuHu HucbataH Sucsa BasT
numga conganaHuiira bepaam Ba kpeaut cymmacyt kamga y 6ynmya ons ctaBkacuHu
y3 BaStuga SanTapuwHu Tanab Sunagu. MHeectuumsiga aca Symunrad mabnahnap
(Synnnmanap)kanuys aracura Santub kenuiumaaH onguH y3o$ aasp mobaiHuaa baHkka
napomag onunb kenuwuHu unagmpaan.

WkknHumaaH, 6aHk Kpeautuaa KpeauT MyHocabaTnapuHu to3ara kentupu 6ynnya
Tawabbyc $ap3 onysuM TOMOHMAAH YpTara TalwnaHaguraH bynca, HBecTUUMsda aca
SummaTnun Sofhoanap 6030puaa akTBNAPHU COTUO ONMLLITa MHTUMYBYM TUXKOPAT BaHKM
Tawabbyc kypcataau.

YunmHumaaH, GaHKHUHT KpeauT WapTHoMacuaa 6aHk kam MuSgopaari Kpeautopnap
opacuga acocunamp. VIHBECTULMOH LwapTHOManapda aca tuxopat GaHku kynnab
KpeauTopnapaax bupnamp.

TypTvHuMaaH, GaHk kpeanTuaa GaHk Ba Sap3 onyBun GesocuTa KpeauTt
LapTHoma opSanu 6ofnaHraH 6ynub, ynapHUHr aonuaTira Ked kM apanaliMangm.
HBectuumsga aca Typnu Summatnn Sofosnap opSanu KOpPXOHa, TaLUKUIOTIapHUHT
thaonmsaTi 6unaH 6aHKHUHT haonuatn Bofnanub ketagwm.

Tuxopat baHKnapy TOMOHWAAH MHBECTULMOH haomsT onmnbd bopuilaaH acocui
Ma$cag ynapHUHT JapoMaanuauri Ba MUKBUAMMANTMHN (BaHKHUHT haonusaTy Gynnya
MaxOypusTnapuin y3 Bastaa Gaxapa ommw SobunuaTu)TabMuUHNaWaaH ubopar.
PuBoxnaHraH mamnakatnap ustucoamétmaa tkopaT OaHKMapUHWHT UHBECTULMS
cnécatn BaHK (aonMATUHUHT acocwii WyHanuwnapugaH Gupn KkucobnaHagu Ba
BaHKNapHWHI MUKBUAMMUIIMIMHW TabMUHNANaN. baHKnapHUHT MHBECTULMOH (haonnsTy
Typnu Summatbako Sofosnap: oganii Ba UMTME3NM akuusnap, AasnaTt $ap3gopnvk
MaxOypusiTnapu, 4eno3nuT cepTudmkaTnapu, Bekcens Ba 6owsanapra mabnahnapuHu

Synuw opSanu amanra owmpunagu.
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Arnokuaa onuHraH gaenatnapaa 6asknap TMUSMMUHUHT PUBOXMAHKULLW Ba BaHKnap
yTkasaguraH onepauusinapHuHr Typnapu Ba kynamura $apab ynapHUHr UHBECTULMOH
haonuaT Typnm WyHanuwnapra Sapatunrad 6ynuwu Ba LWy onepauusnap Typnapu
Byimya onuHaguraH gapomag canmohu kam Typriu xun 6ynuwm mymkuH. MacanaH,
Amepuka baHKnapu amanueétiaa AaBnaTHUHN Sucsa MyaaaTim Saps MaxoypusTnapuHm
noganosun Summatnu Sofosnapura MHBECTUUMS SWNKLW ofaTha kam gapomap
KenTupagm, ammo yrnap Sopu MKBUAIUIUKKE ara Ba ynap byinnya TynaHmMacnmk pucku
Honra TeHr 6ynunb, 6030p CTaBKACMHWHI y3rapuLl pUCKKU KaM Knuuk 6ynraH Summatnu
Soho3nap kncobnaxagw.

Y308 mygoatnn Summatnu Sohosnap oSopu gapoMaz Kentupaau, WyHUHE Y4yH
baHknap ynapHu MyggaTtu TyraryHya caSnangu. badknap Y3 mabnahnapuhu
MyHUUMManuTeTNAapHUHT SuMmaTtboko Sofosnapura kam Symsau, YyHkK ynap byiunda
TynaHaguraH hous conndsa TopTUnMainau. Y3 nMKBUAIMANTHK TabMIUHAALL MaScaamaa
BaHknap yH4a katTa 6ynmaras cymmanu 6owwsa SummaTtnm Sofhoanap: baHk akuyentnapw,
Summatnu Sohosnap 6osopuaarn Txopat Sofjosnapw, bpokepnuk ccynanap Ba ToBap-
KpeauT kopnapauusanapu ceptugukaTtnapura Syuiuaam.

[apomagnunukHi TabMUHNaLW Mascaanaa, NeknH NIMKBUANMIUTMHKL XaBg ocTura
SyaraH Kkonga OaHknap y3 MabnahnapuHu 6ab3n  Kykymat Myaccacanapw
obnurauusnapyu Ba KopnapauusinapHUHr BupuHYM dapaxanu obnurauusnapura
WHBECTULMSA Sunagunap.

PvBoXnaHraH mamnakatnapga Tvxopat 6aHKnapuHUHT MHBECTULMOH haonmnsaTy
[apomag KenTupuLum HySTam HasapuaaH 6aHk Japomaay Tapkubuaa Kpeant ponsnaan
KeAUHIY MKKMHYM MaHba kncobnaHaau. TuxopaT 6aHKnapy MHBECTULMOH Da0UATUHIHT
napoMaanunuk gapaxacura bup Satop uSTucoaum Ba TaWKWIMIA OMUNNap Tabeup
Kypcatagu. by omunnap opacupa acocunnapu cudartmaa SyugarmnapHu KentupuL
MYMKWH. Bynap:

-faBnaTHUHr 6apSapop pMBOXMIaHYBYN USTUCOANETH;

-ToBap uwnab ynsapui Ba xuamat cokacuaarn Typnu MynkYUnK LWaKnmapuHUHL
MaBXyanuru, Wy >ymnagaH 6aHKk daonuaTMaa Xycycum Ba  akUMOHep MyIK

LIAKNNAPUHUHT YCTUBOPINTA;
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-KpeaUT-MONA  TUSUMUHUHT  OMp Mebépaa Ba aHuS aosnmuaT pUTYBYM
TY3UNIMACUHUHT MaBXyanuUru;

-Summatnmn Sofosnap 6030pUHUHI 3aMOHaBWIA Ba PUBOXIIAHIaH MyaccacanapuHuHT
MaBXyanru;

-SuMmaTtnn SofosnapHu Myomanara uiSapuil Ba Summatnm Sohosnap 603opu
SaTHaLWuunapu aonuMatMHU HasopaTt Sunysumn SOHYHWUI akTnap Ba TapTUONAPUHUHT
MaBXyanmriu;

-TuxopaT BaHKNaPUHUHT Xan$apo MHBECTULIMOH (DaO0UATUHI FOPUTULL amanvéTuaa
BynraH toSopu cudatnu Summatnu Sofoanap MyomManacUHUHT aman SUnuLu;

-MHBECTUUMOH haonusaT cokacu Ba Summatnn Sofosnap 6o3opu  yuyH
MyIKannaHraH 1Sopu Manakanu mytaxaccucnap Ba TagdupKoprapHUHT MaBXyanuri,

yrnapHv Tanépnail Ba 6owsanap.

8.3. Kanutan SynmnmanapHuHr nSTucoaun camapagopnuruim 6akonatu

KanuTan SynunmanapHuHr MSTUCOAMM camapagopsmrn yrnapHUHr dhongananui
KypcaTkuynapugar 6ynub, mabnahnapHu WXTUMOnin-uwnad YnSapuwwHuHr y ékn By
Tapmofura cap® Sunuwaax Tytunagurad mascag kucobnaHagw.

[asnart kanuTan SyuunmanapHi xans XyxanmruHUHr Typnv cokanapura capdnap
9KaH, anbatTa YHWHI épaamuaa uwnab unSapuwHN KeHranTUPULLHK, SbHU Mwnab
ynSapuLl SyBBATMNAPUHM ULIra CONULLIHM, Ba LY OpSany MaKkcynoTiapuHu MUSAOPUHN
KYNanTUPULLHK, YHUHT cucbaTMHW sxwmnaw, pasobatbapLoLunimrHi OLMPULLHY
mascan Sunub Sysaowm.

Ana wy SynunaétraH mascagnapra apULLMLLIHUHT TYPSIU NYNnapu MaBxya:

kanuTan SynunmanapHu WSTUCOOMM acoCnaHraH WyHanuwnapra capdaw sa
ynapHu MuHTa$anap 6ynunya camapany XonnawTMpuL;

KOpXOHa Ba TaLIKWIIOTNapAa MU USTUCOLMET Ba YeT 311 TEXHUKACUHU CYHITY
0TySnapy acocmpa WlfaHraH TexHWKa Ba TEXHOMOrUANapHN SypunuwHm Ba uwnab
ynSapunagurad MakcynoTNnapHUHT CUADATUHM OLLIMPULL, MEKHAT YHYMZOPINUIM, MaKCyroT

TaHHapXu Ba POMJANUIIMK fapaxacy YCULWWHU TabMUHNALL;

175



SYpUIMLLHK XagannawTupuil Ba uwnab umsapuiura sHru SyBeaTnapH KUpUTULL,
SypunuinapHu cucaTnm UNaHraH TeXHWK noinkanap GunaH TabMUHNALL,

Sypunuw SMUMaTUHK Ba KanuTan SAMaTiapuH YNyWWHUHT nacanuwum opsSanm
KanuTan capnapHuHr bupnurra ponganu camapa onuLy;

SHIW ApaTunaéTtrad SyBeatnapHW yanawTupuLl MyaaatnapuHu SucsaptmpuLl.

Kanutan SyaunmanapHuHr ymymuin musgopuaa uwnad TypraH KopxoHanapHu
SauTta Sypuwra KketaguraH caprapHu ynywuHU KynanTupuLl — yrnapHu USTUCOAMIA
camapagopSIMIMHUHT MYKUM KypcaTKuym kucobnaHaam.

AMMO KopxoHanapHu Santa Sypuw kap 6up aHu$ konatmuga uySyp nstucoaun
acocnawHu tanab Sunagun. TaxpubanapHuHr Kypcatuwwmnya, bup Satop konatnapaa
pactnabku mStucoamn Kucob-kntobnapHW SWNMHMACHMIM  HaTUXacuga KynruHa
KOpXOHanapaa USTUCOaMN XukaTaaH camapacus uiunap amanra ownpunag. Hatuxaga
ynap $anTa SypuL Ba XuUKo3naLl UWwnapyuHu amanra OLUMpULL XapaxaTnapyuHu owmnpmé
tobopaay Ba camapafopsMrHn nacanTupagw.

KopxoHanapHu SaiTta Sypuwra capdnaétraH kanutan SydunmManapHuHr
nsTucoaunm camapagoprmruHi aHmud$nawga SanTta Sypuwrada 6ynraH mStucoaum
KypcaTKuynap YHAaaH KeumumHrn uStucoaum Kypcatkuunap OunaH TasSocnaHagw.

CaHoat KopxoHanapuHu SaiTa SypuLl nwnab YASapULWHUHT TEXHUK JapaXacuHu
OLUMPULLIHKA, YCKYHANapH1 YHYMAOPIIMIMHK YCTUPULLHK Ba ULNab ynSapuiw SyseaTnapw
YOULIMHK Ky3aa Tyragu. Saiita Sypuiu HaTvxacuaa MakcynoT WWnab YnSapuLiHnHT
YCULLIM KOPXOHA (hONAACUMHUHT NacanmiLiura onnd kenaau, aMMo MakcyrnoT TaHHaPXUHK
nacanvwimnra onud kenmangu.

Arapga kamnuTtan SynunManapHuHr Oupnurura onuHaguraH gomnga  yecumu
nSTncoaumn camapagopvKHUHT benrmnadrad koapguumeHTnaaH nact bynmaca, Santa
Sypuw masbyn kucobnaHagu. bowsa xonatnapga uwnab umSapuil SyBeaTNapuHM
KyNnanTpuWwHWUHI Bolusa eynmnapuHy nsnail nosum 6ynagun. Xasusataax xam uwwnab
ynSapuil SyBBATMAPUHK YCULLK Ba LUYHra MyBO(US MaxcynoT uwnab YnuSapuLlHuHr
yCULIW ycTama XxapaxaTtnapHu HucbataH kKaManTMpuLL Kucobura MaxcynoT TaHHaPXMHW

nacavTMpULL Ba MaxcynoT MUSAOPUHU KynauTMPULL opSanu apuwmnnaau.
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TaHHapXxHW NacanTupuwra Santa Sypui BunaH yHymnu yckyHanapHu Synnaw sa
MHop TEXHONOTUSANAPHM XOPUM SUIULL OpSanu apuLInIaan.

Nonka euyrmnapuHUHT USTUCOANMIA CaMapagopIIMIMHL OLUMPULL YYyH AacTnab
Mwnab TypraH KOpPXOHa Ba MHLIOOTNAPHM PEKOHCTPYKUMS SWUMMLW Ba SHrUMapUHW
SYPULLHX  3apyp/MruHM  Ba  mascagra  MyBO(USIIMIMHWHT - TEXHWK-USTUCOOMN
acocHomanap (TWA) nwnaHaau. byHaai TeXHUK-USTUCOAMM acoCHOManap pexanapra
KUpUTMNaauraH kap 6up Sypunuw 6yitnya uwnatum noaum. Mnpuk kopxonanap 6yinya
TEXHUK-USTUCOANIN acCOCHOManap Nonnka TawKunoTnapyu TOMOHWAAH UnaHaau.

TexHuK-MSTUCOaMI acocHOManapaa ogataa:

Ternwnm Tapmosnapza SyBBATMAPHWUHI  YCULLIMHW TabMUHIIOBYM
nonuKanalwTUpuIaeTraH KOPXOHANapHUHT  akaMUSATIIM  XYCYCUATNApu; KOPXOHaHW
MyrkannaétraH SyBBaT/iapHW Ba MaKCynoT TyprapuHW acocnall; 3apyp Kanutar
Syannmanap Kucob-kutobu; kanutan SyMunmManapHuWHr KyTWnaétraH MSTUCOAMN
camapagopsmri Ba MyrokannaHaeTraH SypUNULWHKUHT acoCUi TEXHWK-USTUCOOMN
KypcaTKuynapu y3 akCMHW TOMULLM JTIO3UM.

Acocun kypcaTtkuunapgaH TawsSapu Kanutan SyMunmanapHUHr USTUCOAMK
camapafopnumH1 acocnall, ynapHUH yauHu oSnatl MyaaaTnapuHm kucobnalu; nonumka
eunmnapuHn ustucoamin 6akonaw yvyH Sywmmya Ba €paamun TEXHWK-USTUCOOMN
KycaTkuunap kam Synnasunagu. YnapHuHr $atopura nwnab umsapuil MangoHUHUHL 1 M
KBagpaTura MakcynoT uwnab uyuSapuwl, umopaT Ba WHLIOOTNAPHWUHT  SypununL
KybaTypacuHu kypcaTysun Musaop koapduumneHTy Ba bowwsSanap 3apyp 6ynagw.

CaHoaT KopxOHanapuHu noiukanawga wuwnab uyuSapuw MangoHnapuaaH
TEMVWIX (OMAanaHuwW, umopatnap XwunnapuHu Tyhpu TaHnaw aHya cesunapnu

nSTcoamin camapa BepuLLIn MyMKUH.

8.4. Kanutan SyimnmanapHv kpeguTnau
Kpeaut 6Gepuil xapaénuaa uStucoguii haonmsaT KpeauT LWapTHOMAacuHM
Baxapwwra, $ap3 0NyBUMHUHT ONUHIAH KpeauTaaH camapany honganaHunra, yHu ya

BaSTvaa Ba Tyna Tynawuura, KpeauTaaH doinganaHuWwHuHT 6yTyH MyadaTv gasomuaa
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ccydaHu Sapara onyeun 6unaH a8uH ano$aHu casnab Typuwra SapatunraH 6ynuwm
Kepak.

AHa wy mascagna MWKOSHUHT MOMUSBUIA XYKamnuK (haosAT, YHUHT Ty3unraH
LapTHoOManapra MmyBogu$ Makcyrnot etkasub Oepui maxOypusTnapuHu, uwnab
ynSapull  Kaxmnapueu - baxapuw, Houwnab uuSapuw  xapaxaTnapu  Ba
HoOyarapuMnuknap, Myomana uuSumnapu, onga, y3 aunaHma mabnahnapu
MaBXyanMrMHUHT QMHaMKUKacy, ToBap MoAaun Bonnuknap saxmpanapuHuUHE konaTu Ba
annaHma mabnahnapHuUHI annaHuwl Te3NUIK Taknun aTunaan. baHk Sap3 onyBUMHUHI
Kpeautra SOBUNMATUHWM MyHTasaM Tekwupud bopaam, yHU Sap3 ONyBYMHUHT Maxcyc
pocbecnaa Tuaumnawtupub bopaau.

Saps ONYBUMHMHI MOMMSBMII XyXamMK (aomMAT EMOHMALraH, GaHKHUHT
HasopatugaH OyiuH TOBMaraH, kucoboT MabnymoTnapugaru HoTyfpu daktnap
aHuSnaHraH Ba byxrantepus kncob-kntobu y3 konura Tawnab Synunran Tasanpaa 6aHk
KelHYanuK Kpegut BepulwmnHu TyXTaTUW Ba KPeauT LUapTHOMaHWHT WwapTnapuaaH
Kenmb umSaauraH KpeauTHW TabMUHNALW MaxOypusTIapuHu amanra owmnpuLw opsanm
unrapu GepunraH KpeauTtnapHu $ap3 ONyBYMHWHT Y3 Mabnahnapu KucobuaaH
MyOAaTUAaH unrapy yHampuw kySySura ara 6ynaau.

Arap Sap3 onyBuM KpeauT LiapTHOMacura kypa SapaHu Tynaw mMaxoypusiTUHU
6axapmaca, 6aHk Y3bekucton Pecnybrmkacu ‘BakpoTnvk Tyfpucuaa’™ Sonynura
MyBOhUS HOS0BUNNKK (BaHKpPOTIKK) TyRprcuaa MwHu SY3haTu y4yH Xyxanuk cyaura
MypoXaaT SULLK kepak. baHkrnap amangarv Somaara kypa kpeautnap nopTheuHUHT
CUaTUHK MyHTa3aM Taknun aTnb Typuwnapu nosum.

Kap 61p KpeaUTHUHT XaTap AapaxacvHu TacHudnab, yuu Syimgaru 5 1a TacHud
paspsanapuaaH bupura KuputuLLnapy Kkepak:

a) axwm;

6) SoHnSapnu;

B) cybcTaHdapT;

) FyMOHIK;

) ULIOHYCK3;
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Twxopat 6aHK1 TOMOHMAAH ccydanap byitnya aKTUMON TyTUAraH NySOTULWINaPp Y4yH
MaxBypuin TapTnbaa peseps TalKu aTUNaaun. Pesepsra yTkasuw amangaru Taptubra
buHoaH amanra owwpunagun. Ccyganap 6yinuya aKTUMON TyTUAraH NySoTULLNap yyyH
pesepB Xyxanuk cydbektnapura bepunraH KpeauTnapHu Taknun aTuLL Ba b6aHk xaTapu
[apaxacura Tabeup YTKasyBYM OMWAMAPHW aHuSnaw acocuaa Tallkun 3Tunagw.
Pe3epBHUHT KaxMu xaTap rypykuHu xucobra onraH konga ccyga cudbatura 6ohnms
Bynaau.

baHk onguparn y3 maxoypustnapuHu 6axapmaétraH Sap3 onyBuMra HucbataH
BaHK KpeauT WapTHOMACKUHUHT WapTnapuaaH kenubd unusnb, Synngaru kySySnapra ara
6ynaau:

-arap $ap3 onyBYM GaHKHUHI TaBCUSNAPUHW KENWWKUAraH MyaaaTaa 6axapmaca,
yHra KpeauT 6epuLwHM TYXTaTULW TYRpUCKAAr OroknaHTUpULL 4abBO XaTUHU XYHATULL;

-KpeanTaaH honganaHraHnmk ydyH homnsnap y3 BaStuaa TynaHMaraH, LWyHUHraek
KpeauT WwapTHoMacuaa benrunanrad MyaaaTaa KpeauTHUHr yeuw nctusbonu 6ynmaran
TaSgupgda ccyga Gynmua Sap3 SonauhuHu mypgatugaH wirapu YHOMPUL, CCydaHu
Sapara onysunra 6aHKPOTAMK Tyfpucuaarm SOHYH KyxokaTnapuaa Kyaaa TyTUnraH xaso
yopanapuHu yHra HucbataH SynnaHuw Tyhpucuaa OroknaHTMpmb, AabBO XaTUHW
KYHATULL;

-Sap3 onysun OByxrantepus kucobu Ba KucobaTuHu OysraHnMrn  pakTnapu
aHudnaHraH Tasgupaa kpeaut bepuilHm TyxTaTuww Ba Oy kasga conus nHenekumsicura
xabap S$unuw, WyHUHrOeK, kucob Ba Kucobotaarm GysunuwnapHuHr cababnapu
TYhpucnaa TyWYHTUPUWHOMAHK, ByHaan SOHYH OysunuwnapuHu Tyratuw 6yninya
TagbupnapHu 6aHkka TaSaum STULWHK Tanab Sunuw.

KpeanToaH kysnaHraH mascagga oaanaHMaraHnmuk y4yH cCyaaHu Sapara onysym
BaHK hongacura KpeauT WwapTHomacuga benrunaHrad Musgopaa xapuma Tynanau.
KanuTan SynnnmanapHu y30$ mygaatra KpegutnallHu amanra owunpuwaa 6up SaHva
MOMNWSBMI XaTapnapra 4y kenaau. by monussuia xatapnapHu 6us Syingaru umsmaga
KYPULLIMMU3 MYMKMH.

3-un3ma Monuseun xatapnap3s?

3" Man6a: /ynomoB C Ba llapudxenkae M. bo3zop ukriucommémn Hazapusicu Ba aMayméTi,-1.: blkutyun
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Monussui xaTapnap

douns xartapu BanpTa xaTapu
KpeauT xatapu BusHeq xaTapu
HBecTMUMA xaTapu

Sucsa xynocanap

[asnart kanuTan SyuunmanapHi xans XyxanmruHUHr Typnv cokanapura capdnap
9KaH, anbatta YHWHr épaamuaa uwnab YnSapuiHN KEHranTUPULLHK, SbHU Uwnab
ynSapuLL SyBBATMAPUHK ULLTa CONMULLHK, Ba LY OpSanu MakcynoTnapuHU MUSLOPUHY
KYNanTUPULLHK, YHUHT cucbaTMHW sxwmnaw, pasobatbapLoLunimrHi OLMPULLHY
mascan Sunub Sysaowm.

KopxoHanapHu SaiTta Sypuwra capdnaétraH kanutan SydunmanapHuHr
nSTUCOaMM camapagoprmMrnHi aHusnawga SanTta Sypuwrada 6ynraH uSTUCOAMNA
KypcaTKuynap YHAaH KemumHrn uStucoaum Kypcatkuunap OunaH TasSocnaHagw.

CaHoat kopxoHanapuHu SainTa SypuLu ninab YNSapULLHUHT TEXHWK AapaxacuHu
OLUMPWULLHK, YCKYHaNapHW YHYMAOPUIVHU YCTUPULLHK Ba MLWNab ymsapuiw SyssaTtnapu
kyana Tyragu. SaiiTa $ypul HaTXacuaa MakcynoT WLWNab YMSApULLHMHE UL
KOpXOHa (POMAACMHUHI Macaluwwmra onub kenagu, aMmo MaKCyrnoT TaHHapXWUHK

nacanvwmnra onud kenmangu.
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TasHy nbopanap

Kpeantnai, nStucoaui camapagopnuk, camapagopivk koaphuumneHTu, TEXHUK-

nSTUcoaumn acocHoma, hoinaa yeuwm, Sucsa MyaaaTnu, y3oS MyaaaTnm, KaHTOKapEHT,

osepaumpad.

A S

Hasopar caBonnapu

. KanuTan SyannmanapHu KpeauTtnallHuHr mMascag Ba yWHanuLwnapu HumanapgaH

néopat?

KpeautnawHuHr Sangan Typnapum 6op?

CamapapopnvnkHu aHuSnallHUHr $aHgan yeynnapuHn bunacusa?
Kanutan §yinmnmanapHu uSTMCoamin camapagopnmriHm 6akonaxr?
Camapagopnuk KoaghUUMEHTUHN TYLLYHTUPUHT

Kpeoutnalwga HUMaHu TylwyHacus?

ApabuéTtnap pyuxatu

. “VHBecTULMs haonusaTi TyRpucnaa’tn Y3beknctoH PecnybrnnkacuHidr 1998 inn 24

nexabpaaru SonyHn -“Conmudnap Ba 6oxxoHa xabapnapu’rasetacu. 1999, 4 conu. 1-
2 6.

‘baHK TU3NUMUHW SHAda WCMOK SWMNWW Ba SPKUHMALUTAPULL Yopa-Tagbupnapw
Tyhpucupa’m Yabekucton Pecnybnukacy MpeanpeHTArAT Sapopu, 2005 inn 15
anpens. “Xans cyan” rasetacu 1-2 6.

WHsectnumn: CuctemHbl aHanus u ynpasnenve / MNog. pea. K.B. banguna. — M.
M3patenbcko-Toprosas koprnopaums ‘fawkos n K_", 2006. 88-92 c.

NaxmeTknHa H.M. MHBecTUUMOHHAs cTpaTerus npeanpustust: YuebHoe nocobue. /
H.W. NaxmeTtkuna. — M.: KHOPYC, 2006. — 134-137 c.

‘hosunbekos [.h. MHBeCTULMSNApHM MOnMUSNAWTUPUW Macananapu.-T.. MekHar,
2003, 289-297 6.

www.//statuzindex./ntm— Y3bekucToH Pecnybrmkac [laBnat conud Symutacu
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IX BOB. USTUCOOMETIA NU3UHI KPEAUTNAPUOAH ®OAOANAHULL
9.1. JIu3nHr Ba yHUHr Typnapw.

9.2. JluanHr onepauunsnapvuHu amanra ownpuw 6ocsmunapu.

9.3. Xansapo NU3NHrHUHr MoAauduKauuanapu.

9.4. Xansapo nU3unHr.

9.1. JIn3uHr Ba yHUHr Typnapu

JKakoH amanueéT nW3MHMHK  KanuTan XounawTupuwHeu mabnal) 6GunaH
TabMWUHNALWHWHT, aHUSpoRK, noinkanapra MHBeCTUUMSANAp Xanb 3TULWHWHT Sopy
camapa OepaguraH TypW SKaHNUMMHW KypcaTau. Kyn WMNAuMK KysaTuwnap LWyHu
Kypcatamku, 6030p USTUCOAMETM WapOUTUAA NUUHT KOMMNAHWSANAPUHUHT CUHULLK
KamZaH-kam yypanguraH Kongup.

JIMSNHTHUHT OpaMWM wxapafdaH acocuid papSu WyHOAKW, NU3MHIAA Wxapara
bepunraH acbob-yckyHanap WwapTHOMa MygdaTtW TyraraHaH CyHr, ynapHu Sonaus

Suinmatmn 6yinya cotnb onuw kysga Tytunagu. JIM3MHIHUHE hapSnu XycycustnapuaaH
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SiHa OMPW WYHAAKK, NIM3NHT KOMMAHUANapuaa MU3UHI onepaumsnapuH aMmasnra oL puLL
YYyH y3 Mabnafnapu etuwmangun. LWy cababmu Kynumnuk nusmHr onepauusnapuga
*anb SunuHran mabnafhnap keHr SynnaHunagw. byHoa, ogatda, GaHKHMHC Y308
MyOAaTIM ccyganapy xané SunuHagm.

Bosop wapoutnga kykymart OyryHrn kKyH bunaH amac, 6anku kenrycuuu ymnab
nstTucoamin cuécat onnb Gopaau. JinanHr paH-TexHUKka TapasSneTtura xusmat Sunaaw.
OpTaHrM KyHaa wwnad uyuSapui OyryHrM OnMHMaraH conuSnapHu TynuSnuruva
sonnangw, gemak, y uSTUCOAMETHN PUBOXNAHTUPULL Y4yH SYLLIMMYA UMKOHUST SpaTnb
Bepaau.

NInavHr  MyomananapuHM amanra owwupuw AeraHga, uwnab yusapuw
BOCUTaNapuMHUHI (MallnHa, YcKyHanap Ba KokasonapHu) TaabupKopnuk ¢haonnstu
BunaH WwyhynnaHaéTraH PUAVK Ba XUCMOHWI LUaxcrnapra ypTa éku y3o$ mygaaTtnapra
WXapa wapTnapu acocuaa 6epunmniim TywyHunaau. Kammamuara ogat 6ynn6 Sonra
OOOMWA wxapa TylwyH4yacuzaH apsSnu ynapos, NU3uHrra OnuHraH uwnab yusapu
TEXHUKA Ba TEXHONMOIMANApHW, MaLlKHa Ba YCKyHanapHW MMpoBapa HaTuxaga, SbHY
LLapTHOMa MyaaaTV TyraraHgaH CyHr, Wxapayu ynapHu Songus Sunmatn 6ynmya cotnd
ONMWKM Kampaa ynapra aranuk Sunuwm MymkuH. Opgatga, NU3KMHT Myomananapw
KapaéHuaa yd TOMOH ULLTUPOK 3Taau.

8-xanBan

JIN3nHr Xapa€Hu NwTrpokYunapu

Nwnab unSapyBun | 3apyp  MawuHa Ba  acbob-yckyHanap  GunaH
(eTkasnb BepyBun, | TAabMUHIIOBYM (EKM yNapHW COTYBYM).
COTYBYM)
Wwnab unSapui kopxoHanapuiaH (kv cOTyBYMAaH)
NTn3unHr 6epyBun Kepaknu MalluHa Ba yCKyHanapHu cotub onyBuu kamaa
yrapHu Y3 Mkosnapura eTkasub bepysun.
xapaum (nnauur | Mwnab ynSapuw BocUTanapuHM WapTHOMa acocuia
0InyBYM) nxapara onyB4y.

PuBOXNaHraH MamnakaTnapia fM3vHT  MyoMarnanapuHu Maxcyc  MOnus
XaMUSITNapW, XXymrafaH NU3uHT KoMnaHusnapy, pupmarnap Ba inpuk 6aHknap amanra

oLmpaau.
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[TN3vHr MyomananapuHuHr xunma-xun Typnapu maexyn 6ynub, amanga aca
YrapHUHT SyAnaary MKk Typu HucbataH kynpos SynnaHunagu:

OnepatvB nn3uHr. JInauHrHuHr By Typuaa wxapara OepunaéTraH TexHMKa
YCKyHaNapuHWUHT Wxapa MyaaaTi YnapHUHT XusMaTt Sunuw mypaaTtura SaparaHga Sucsa
6ynagu. Mynk aracu TOMOHUAAH (NU3nHT BepyBun) nxapara bepui mascaguaa cotnob
OnuHraH 3apyp acbob-yckyHanap kampa ynapra keTraH capd)-xapaxatnap asat
SucmaH SonnaHagw.

Monusasun nuaunHr. by NM3nHr acocuaa y3apo TOMOHMap MM30MaHraH WwapTHomara
BuHOaH, LapTHOMa MyaaaTV TyraraH4aH CyHr Mxapauu JIM3NHITA ONIMHIaH YCKyHanapHu
Sonaus SunmaTi 6ynmya cotmd onuwm MymkuH. by konga nuanHrra 6epunraH matinHa
Ba yCKyHanapra aranuk Sunul KySysu 6esocuta mxapadura yragw.

OnepatuB NMU3NHT Synuaary XycycusiTnapHu y3 numra onaau:

TEXHUK YCKYHanap Ba XWKO3NMapHW mxapara GepyByYM NM3WUHI KOMMAHUSACK Ked
SayoHBapya cap-xapaxaTnapuMHu SKka-l0 AroHa MWXo3uM 3Basura Sonnanman’
Sabunuaa kncob-kutobnapra TasHMacnuk;

wkapara bepunraH TexHuka, acbob-ycKyHanapHUHr HOCO3 KOMra KENWLK EKu
NySONMLLK, LYHUHIAEK Tabuun odatnap - 3unsuna, EHAuH Ba cen ketuw osSnbaTnaa
KypunaguraH MoAaui 3apapnap, acocaH NM3uHr 6epyBunM KoMmauus Kucobura
SonnaHUWMHK Hasapaa TyTUL;

mkapa Mmyogat Maexyn acbob-yckyHa Ba KUKO3NAPHUMHE XUCMOHaH 6yTyHnai
MWAaH YSnw MyaaatuHi Sonnamacnurin gapaxacuaa benrunamacnue;

KenuwiunraH MyagaT TyraraHaaH CyHr, wxapara onvHraH 6apya yckyHanap aracura,
SbHU NNU3NHT bepysunra Santapund bepunaam.

OnepaTuB NU3NHT SynnaarunapHu y3 numra onaau:

PeHTUHr. MynkHu Gup KyHgaH 1o 6up Munrada 6ynraH Sucsa mygoatra nxapara
BepuLwHM Hasapaa TyTaau.

Xanpur. byHga mynk 1 nungax 3 ivunrada myggatra wxapara 6epunagn. Ogataa,
By mynaart ypTta myaaart kucobnaHaau.

tOSopuaarn myomananap 6up Typgaru (TypooLl) YCKyHanapHu Gup wxapauu

TacappyduaaH 6owsa bupura Te3-te3 yTub TypuLMHM Ta$030 aTaau.
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Monuseuin NM3MHT BYiMYa KenNUWKUNraH MmyggaT TyraraHgaH CYHr ukapau
TOMOHWUAAH Wxapara OfMHraH yckyHanap SMAMaTUHW Tynawm MyKuM akamuat kach
aTaan. Mxapara 6epunrad malinHa Ba yckyHanap, ynapHu uwnab yisapraH KopxoHa
TOMOHMAaH benrunanraH usTUcoamn hontanaHu Myaaati (aMmopTuaaums 4aBpu)HH
yTawm, Wwybkacus, NU3NHr KOMNaHWanapy KyTraH Ba onguHaaH benrunarad dongaqu
KenTupagw.

MonusiBuin NU3uHr Kam y3 HasbaTuga Syaraaru Typnapra oynuHaau:

-6ab3un xuamart TyprnapuHu Sampab onyBUM NIMBNHT;

-NIEBEIK-IU3NHT,;

-"naketnarn” NU3NHT.

bab3an xu3amat TypnapuHu Sampab onysun NU3MHI. ByHaa NM3MHT KOMNAHWUSICK
Wxapara GepunraH yCKyHanapHu ypHaTuLL, Co3nall, MyTaxaccucnap Tanépnail kabu
Bup SaTop MaxbypusTnapHu y3 3MMmMacura onagu.

NeBemx-nuanHr. byHga wxapara GepunaéTraH ycKyHa Ba XUKO3nap HapXWHUHT
KaTTa MUSOOPY Y4MHYM TOMOHAAH, SbHI MHBECTOPAAH Sap3ra onmHaaw.

"MakeTtgarn" nuaunHr. Maexya uiunab ynsapui nHwooTnapy a BuHonap kpeautra
6epununb, 3apyp bynraH mMaliMHa Ba yCKyHanap aca uxapadura uxapa LuapTHomacu
acocuga 6epunagu. JIMsnHr myomananapu ynapHu kentupub unsapyeun o6bekTuB
WwapT-wapoutnapra Sapab, aHuSpohu, obbekTra sranuk Sunuw maHbanapu HyStau
Ha3apuaaH ukkura: 6eBocKTa Ba sHa y3ura SaTyBYM NIM3NHT Typrapura 6ynuHaau.

BesocuTa nnauHr. ByHAa NM3MHT KOMMAHUSCM MUXO3 YYYH YHWUHT GyropTMacu
acocuia MallvHa Ba yCKyHanapHu ynapHu uwnab yusapaétraH kKopxoHanapaaH cotnb
onaau.

fAHa yaura SanTyBum N3nHT. MonmnsBuid IU3UHIHUHT HUCOaTaH kaMm yupanauraH by
Typy “nn3-63k” aeb kam atanagw. byHaa nwnab ynsapysun KOpXoHa Y3 Tacappyduaarm
XYCYCUIA MYNKHUHT BUP SUCMUHI TU3NHT KOMNaHWACKUra Hasa nynra cotagu. AnHK Yohaa
FIM3NHT KOMMaHuscK GunaH KopxoHa ypTacuga cotunarad Mynk Xycycuaa wapTHoma
Tyaunagu. Amanga aca acbob-yckyHanap Y3 YpHWHM y3rapTupmaraH Konga, uwnab
unSapuLl xapaéHuaa xuamart Sunasepaau. LLlaptHomara BuHOaH NU3UHT KOMNAHMSACH

aca MyalsH mygaar uauaa wxkapa kasuHv onasepagu. by WwapouTaa KopxoHa coTuira
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MYJIK Y4yH onraH MabnahnapHu nwnad YuSapuLLHK KEHranTUpULL Ba PUBOXITAHTUPULL
Ma$cagnapura capdgnal UMKOHUsSTRapura ara 6ynaam.

lLlapTHoma aman $unaétraH myggaT wumga wxapara Gepunrad 6apya uwnab
ynSapuLl BOCWUTanapu-MallMHa YCKyHa Ba XWKO3nap JIM3WMHT KOMMaHuscy BanaHcw
Kncobupa Gynagm Ba KomnaHus 1oSopuaarn TeXHWKa YCKyHanapHUHT Cokubm (aracu)
cuhataa abTUPOd aTunaau.

Wxapara 6epunaétraH Mynkka HucbataH nuanHr Syungary Typnapra 6ynuHagn:

Codp nuamHr. byHoa wxapara Gepunaé€TraH MynK Ba YnapHM uWwnaTuwra
captnaHagurad bapya SylmMmMya xapaxatnap wxapauv 3uMmacura oknatunaam.

TynuS nuauur. By nusuHr Typura BuHoaH wxapara GepunaétraH malimHa Ba
yCKyHanapra TeXHUK xuamar kypcatuw GunaH 6ohnus 6apya cap-xapaxatnap nmanHr
KOMMaHUsCK 3uMmMacura Tywagun. Arap nuauHr 6epyBun cyobekT cudaTtnaa nuanHr
KOMnaHusacK aonusat kypcatca, OyHhanm Konnapda fmsuHr Byinya onepauusnap
Syiauaaru Taptmbaa amanra owmvpunaau:

llapTHOMa wm3onaHryHra Sagap IMsWHr onyBuM CYOBLEKTHMHr Tanab Ba
akTUéxnapu 6aéH atunrad Byloptmack kypub undunagun. Komnanus pakbapustu y3
HaBbaTtuga, toSopugary GylopTMa BunaH MypoxaaT SUnraH TaLUKUAOTHUHE CYHITK
Aunnapgarn MonusieBuiA KonaT BunaH TaHMwmub undagn. Arap TEKWMPYB HaTuKacy
SoHuSapnu geb Tonunca, KOMNaHUS Maskyp TaWKUIOT GUNaH NU3UHI WapTHOMACUHN
“um3onanau.

lLlapTHOMa MKKM TOMOH ypTacuaa NM3WUHI KoMnaHuscu (wxapara 6epysun) Ba
TIM3WHT ONYBUM (MKapaum) €ku Byrimaca yd TOMOHIaMa UM30MaHULIN MyMKUH. byHaa,
lapTHOMaZa YYMHYM TOMOH cudpatMa 3apyp MalluHa Ba YCKyHanapHu uwnab
YnSapyBuM KOPXOHA ULWITUPOK dTaaM.

JTM3nHr LWapTHOMAcK UKKW TOMOHMama UM30S1aHraH TaSanpAa NU3NH KOMMaHUSCH
WKKMHYM TOMOH OunaH LwapTHOMa LWapThapuHu Kenuwmnb onraHgaH CYHr, YHWHT
BytopTMacura MyBous, cypanaéTraH TEXHMKA Ba TEXHONOMSNAPHW, MaLluHa Ba acbob-
yCKyHanapHu nwnab ynsapysum KopxoHara MabsiyMoTHOMa tobopaan kamaa uxapara
ONWHAETraH YCKyHanapHUHI Hapxnapy wxapa LapTnapy Ba KOKO30MapHU Kenmwmnb

onagun. JnauHr onyBun cybbekT aca, Y3 HasbaTtuga, KomnaHusra, yaura Kepakmiu
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YCKyHanapHu wxapara OfuLnHK TacamsnoBun Maxdypust xatu tvbopaau. Ogataa, by

xaTra Kepaknu yckyHanapHu onuw kasuaaru 6ytoptma bnaHkacy nnoea SunuHaau.

9.2. Jln3nHr onepauumanapuHyu amanra owmpui 6ocsnynapm

Jnaunur onepaumacu TywyH4acu acn MOKusiTUra Kypa NU3NHT KOMMNAHUACUHUHT }73

kucobura MyasiH TeXHUKa Ba TEXHOMOTMSNAPHMW, MallMHa Ba YCKyHanapHu coTuG

ONNLLK, CYHTpa 3Ca yMapHW NU3NHT ONyBYM CyObEKTra LapTHOMa acocuaa uxapara

BepuiLn MmyomananapuHm y3 naura onagu. JlnauHr onepauumscu yd 6ocsudra 6ynuHaau.

9-xaggan

ITnanHr onepauwsicn 6ocsuunapu

BocSuunap

BaxapunaguraH UWNapHUHT MasMyH

1-60cSmy

JusnHr onepayusnapuHy amanra tatous STMWHUHT 6owwnanhuy 6ocsmunga
NIN3MHT  KOMMaHUSICM YMYyMWA Tanéprapnvk wwnapuHun onub Bopagun. byHrava
anbartra, nM3MHr KoMnaHuack Bapya KyxokatnapHu KySySuin xukatgaH Tapmbra
KenmpaaW, YyHOHYW, JIM3WMHT  foWMKacuHWHr  Gapya  Xycycustnapu  Ba
wapTHoManapuHu  4vySyp ypraHnb umduw, wynap xymnacugaHaup. Maskyp
Bocdnypa NUMHr onnwra UMKOHWATM BOp NM3MHT OnyBUMNapHUHT BylopTManapm
kypub undunagn kampa onraH kpegut mabnahnapHu y3 BaSmga Santapa onuw
WMKOHUSATNApKM Tyna Taknun SWnuHagm, TeXHUKa Ba TeXHONOrMsnapH comb onuw
yuYyH capcnaHaémaH mabnahnapHuHr maScagra MyBOUSNUMK kamaa ynapHUHT
kenrycuaa onaa kenmpuwm éunad 6ohnus kncob-kutobnap amanra owmpunagu.
WyHnHrogek Oy  6ocSmypa  OusHec-nnaH  Tyswnmb, yHoa 6aéH  amnaétraH
MabnyMoTnap Tyna Taknun SunuHagu.

2 - bocsuy

by 6ocsmypa  Sopuga 6aéH  omnraH  Gapya  Kyxokatnap
pacMUAnawTMpunagn, SbHU ynap amangarn SOHYH Ba MeBbEpW Kyxokatnap
acocuga Ttapwmbra kenmpunagu. byHpa acocaH 3apypar TyfunraHga nusuHr
TynoBnapuHu kachonamaw, Gupop MynkHu raposra Symiw 6yimya LwapTHOMa
MM30M1aLl, LWYHUHIOEK FWM3MHT WapTHOMacK Ba NuauHr 6yimya bow wapTHOMaHu
MM301aLL, NMU3KMHT 06 bEKTNAPUHU KeNTMPULL BunaH 60fnus; WwapTHOMaHM UM3onall,
TNN3NHT ONepauysnapuHi amanra OLIMPULL YYyH uwnab yuSunraH nonvkanapHm y3
mabnahnapw éxku $ap3 mabnahnap kucobura monusinall, KeNMpUNraH TEXHUKa Ba
TEXHONOTMSA kamaa yckyHanapHu uwnab yndapuwra xopuin Sunuw Gunad 6ofnus
Ky@oKaTnapHW pacMUANaLLTUPULL, LWYHUHTAEK NIM3UHT 06bekTnapura TeXHUK Xuamat
KypcaMw kampa ynapHn cyRyptanaw kabw Satop Myomananap amanra
oLmpunag.

3 -0o0csuy

By 6ocSwy nuavHr TYNOBRnapuHW Tynaw, MOHUTOPUHT, SbHA  NNA3WHT
OOBEKTNAPUHWHT  MWNAaTMNWKM Kamaa NU3MHT TyNOBMapuHM BaSmha TynallHu
HasopaT SWUNWLL, NU3NHT 0O BEKTUHW NU3UHT 6epyBuMra SanTapuwl €xyn YHU NUNHL
onyeuura 6epuil kamga NMU3MHI KOMNAHWACKH TOMOHUAAH capdnaHraH SapanapHu
SaiTapuLl Ba KOKa3onapHM Y3 ndura onagw.
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Kap $aHaail NU3MHT xapaéHuaa MU3NHT KOMMAHWUACK Y4yH MYKUM XvKaTtnap AaH
Bupn-6y mmxosnap bunaH onnb 6opunaguraH nSTUCOANIA UL xapaéHu kKncobnaHaaw.
JTM3NHI KOMNAHMACK NIM3WHT onepauusnapuHuHr 6apya 6ocsuunapuHm, seHu Bupop
YCKyHaHU onuw Yy4yH OyioptmMa ivfuwpaH 6ownab, TynoeBnapHWHr y3 BasTuaa
TYNAHULWKW, NWU3UHT  OOBLEKTNAPUHUHT  TYRpW  Mwnatunuwy, Sonaeepca, NU3NHT
LuapTHOMacK mygaatyv Tyrawura Sagap 6ynraH 4aBpHAHT TAbMUHNAHWLLK KamMAaa yrapHK
HasopaT SUnuLK, WyHUHraek osopuaarn 6ocsmunapHm 3 nuura onraH 6y mwnapra

KUaann myHocabataa GynuLm nosum.

9.3. XanSapo nu3nHrHuHr moaudMKaumanapm

Xan§apo NU3NHT NIM3NHTHUHT anokuaa oup Typu 6ynnb, GyHaa TOMOHMAPHUHT KeY
bynmaraHga bupopTacu (Eku kKammacu Typnm MamnakatnapaaH) 6owsa mamnakatra
Terywn 6ynaam, €kn TOMOHAPHUHT Bupn Xopwxun prpma bunaH Sylma Kkanutanra
aragup. Xansapo NU3uHrHUHT Syinaarn mogudukauusnapy maexya: TyhpuaaH-Tyhpu
9KCMOPT Ba UMMOPT, TpaH3uT (bunsocuTa), Tyhpu bynmaraH.

TyhpuaaH-Tyhpu xandapo nusnHrga outum Byimya bapya onepauusnap Typa
MamnakaTnapHUHT PUANK Wwaxc KySySura ara 6ynraH TwxxopaTt TalKunoTnapy ypracuga
amarnra owmpunaau.

TpaHauT (bunsocuta) NuanHrga Gup Mamnakatgarn nuanHr Gepysum Howsa
MamnakaTdaH KpeauT onaay €ku 3apyp bynraH yckyHanapHu cotub onaam Ba y4mHuM
Bup Mamnakatgaru mxapadura etkasmb 6epaau.

Tyhpn BynmaraH nu3uHrga nusuHr upmacu Ba UctebMonyu bup Mamnakatra
TErVwn Gynaaw, NekuH nusuHr upmacy bowwsa MamnakaTaa xounawraH 6ynagm.
Xan$apo nuauHr BUsHecK MYKK Nu3KHIra HucbaTaH aHya Key puBoXiaHa bolunagw.
Xan$apo NU3uHI onepauusnMHu puBOXNaHuLLKMra Syumgary oMunnap Tabeup dTraH:
KYM4uUIMK MamnakaTnapaa KpeauT OnuL LWapTiapyuHUHT ofupnurit, GaHknap TOMOHMAAH
(bou3 CTaBKanapuH1 OLLIMPULLIIAPK, TOKan MONusBIA MHSKMpo3nap, 6aban Mamnakatnap
conus TMaMMuHuHr 6eSapopnuri Ba Gowsanap.

Xansapo NWU3KHT onepavysnapuHi amanra oLuMpuwgar SUAMHYUIKNAp WyHaaH

nbopartku, ynap Hadgasat y3nHuHr, barnku kaMkop MammnakaT KykyMaTUHUHT kam BasoTa,
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boxxoHa Ba bowsSanapHu TapTubra conuil Somaanapu Tabeupu octuaa bynuwaau.
Xansapo MOSMSBUA NMU3MHT TapaSSMETU ongupary TycuSnapHu Wys Sunuw, yHoaH
hoganaHnw MMKOHUSTUHN KEHranTUpuW mMascagmaa Typnum Mamnakat Ba xansapo
TaWWKUNOTNap MyTaxaccucrnapyu TOMOHUAAH uwnab ynsunraH Xansapo MONUsBMiA
nuanHr 6ynnya OtraBa KoHseHuUmscy 1988 MunHuHr Man onmnaa $abyn SunuHaw.

MMpuK xandapo NWauHT TawWKMnoTRapuaaH “OBMKMM3’HW Ba MWMAMIA AN3MHT
accouuauusnapuHuHr EBpona pegepaumscy (Jlnstopon)Hu anokmaa axpartmb kypcatuw
MYMKMH. “Q0uknu3” Fonnanaus, Uranus, Frepmanus, ABcTpus, bytok bputaHus, benbrus
Ba ®paHumMs gaBnatnapuaary NU3UHN KoMNaHuanapuHi bupnawtupagu. by Talwkunot
KyMuunuk Konnapga kanSapo fuM3vHr GUTUMMapuWHu amarnra owwMpuilga BocUTaum
BasncacuHm ytangu. Tiustopon” 1979 nnnaa tawkun atunrad 6ynm6, kosupru kyHaa 17
Ta MamnakatHuHr 700 Ta NU3UHT KOMMAHUACUHM BupnawTupaan. YHuUHT Tapkubura
Asctpusi, benbrus, bonrapus, LWsenuapus, Mepmanus, Oanus, WcnaHus, OpaHuus,
Bytok bputanus, Uranua, Upnangus, IMokcembypr, Hopeerus, Fonnanaus, MopTyranus,
Useuusi, GUHNAHAMS AaBnatnapy NU3NHE KOMMaHuanapu kupagu. Xansapo nuauHr
TaLLKMNOTNAPUHUHT acocuii Basutanapw SynmagarnnapgaH nbopar:

a) ab30 MamnakaTnapHUHT SOHYHYMNMKIIAPKUHKM YpraHuLw Ba TasSocnaly;

6) 6apya xySySuin, conus, MonusBUIA MacananapHu Kan aTuL;

B) NMU3MHT BUTUMINAPUHUHT WapTnapu Tyhpucuaarm cTaTuCTUK MabayMOTIapHUHT
nfnL;

) NU3WHT (UpManapuHu Tawkun atuw 6unad 6ohnus GynraH macananapHu
ypraHu.

80-iunnap oxupnapuga XakoHHWHr 60 MamnakaTuga XoinawraH JM3UHT
Komnaxuanap y3 onepauusanapunv 150 mamnakatga amanra owmvpapgunap. Tisopon”
KanSapo accouuauusacura kupyeuM 16 Ta MUANUA NU3MHT KOMNAaHUANapra Teruwnm
LapTHOManapHuHr ymymun cymmacu 1986 nunga 36 mnpa.gonn.Hu tawkun atam. 80-
wannap yprtanapuga 9KCrnopT NWU3NHT onepauusnapuHuHT  Aunmmk Kaxkmu 15-20
MINPA.LONIT.HY TaLWWKKA 3TAK, WY XymnaaaH ASllna 8-10 Mnpa.gonn., Anoxuunsaa — 3-4
Mnpa.gonn., AHrnmsga — 0,5-1,5 mnpa. gonn. Arap SHrv ycKyHanapHu uxapara onmi

YYyH uHBECTUUMSANAp Oyimya Kkncob-kutob6 SunmuHca, Oy epda puBOXIAHraH
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MamnakaTnapHUHT ynywm 75%Hu Tawkun atagu (ASLL-50%, Anorus-14%, Mepmarms-
4,6%, bytok bputaHus-3,8%).

9.4. XanSapo nuauHr

ASllinarn nuanHr onepaumsnapu. Kosupru Badtoa muavHr éppamupa amanra
oluMpunaaunraH XakoH casao 0BOPOTUHUHT TEHT SPMK ASLU kuccacura Ty py Kenaaw.
ASLLna MM3NHTHK KKcaK cypbaTnapaa PUBOXMAHULLIMHUHT MykuM caBabnapuaoaH 6upm
WHBECTUUMANapra HucbaTtaH 6GepunaguraH connus MMTME3N dau. ByHra sHrn
nHBecTuumanap nmiuHancuHuHr 10 pounsraya conus nmhuHancuaaH Ynsapumb Tallnaqap
aan. MacanaH, ac6o6-yckyHanap cotn6 onuw xapaxatnapu 100 MUHT gonnap Aennuk,
conm$ umtnésn 10%, conus nmhunamncuoan 10 MuHr gonnap unuSapub TalwnaHagw.
JIM3nHr WwapTHomMacuaa conus uMTesn Monus BasMpsIMIVHUHT WYKU Japomagnapy
bowwsSapmacu TOMOHUAAH Mxapa Y4yH ypHaTtraH Souganapra MoOC KenraH KongaruHa
Synnanunagu. WyHpan SompganapgaH Gupura kypa 6y nusuHrHuHr gasomununri 30
nunaaH kam bynaam.

Bytok bpuTaHnsiga nuauHr onepaumanapu. bytok bputanusga nusuHr HucbataH
Ked, sbHM 1970 MmMnpaH KeWMHrMHa KeHr kynamaa pusoxnaHau. 1981 nungax 1986
nunrada kykymat kopropaumsnapuaaH onuHaaurad conuns 52%aax 35%ra nacaitraH. Ly
BaStraya Synnab kenuuraH 100% nu conm$ umTnésn (By UMTUE3 BUPUHYM Annra
HucbaTaH SynnaHunapam) 25% nu mTnés bunax anmawwTnpunau. KopnopaumsnapgaH
ONuMHaguraH conu§ cTaBkacu nacanTMpunuwu 6unaH nuauHrra  HucbataH
SynnaHunaguraH ConuS WMTUESNHUHT KaM akamusTu nacangw. by aca nusuHr Ba
yckyHanap cotmb onuw SMiMaTUHUHT nacaimwura onub kenaan. Koauprv kyHaa kam
COSMS UMTUESNAPUHUHT MabfiyMm Sucmu casnaHnb SonraH. MacanaH, GupuHYM KN
MobaiHuaa uxapa Tyrnoenapu conussa TopTUNManau.

®paHuuaaa nusnHr onepauusnapu. Gparumsiga 1967 nunga “TlokadppaHc” HoMKM
BUPUHYM MN3MHT KOMNaHMsicu to3ara kenan. Kosupri KyHaa kenr Typaari Toapnap,
CaMOnET Ba BepToNéTnap, kucobnall TexHukanapu, Tmbbuin acbob-yckyHanap, caHoat

[acTroknapy Ba Kokasonap NM3nHr épaamuia uwnatmnmosaa.
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OpaHuusga nusuHT  onepauusnapuHuUHT  Syuuagarn acocuil XyCYCUSTNapyHu
KypcaTULL MYMKMH:

1. JInsnHr o6bekTnHuHT Sonauns SuinmaTi yHuHr Golunaniuy SunmatuHudr 1% gaH 7%
rayaHu TaLKun atagu.

2. Wxapa tynosnapu onga 1 mapta, 3 onga, 6 onga Ba niniga TynaHagw.

3. Syshanmac Mynk IM3VHITI KEHT PUBOXITAHTaH.

Bynoaw nusuHr, ogataa 15-20 nun gasom atagu. by cokagarv 3HM MPYIK TaLLKuoT
CVIKOMM 6y, y akumsaop komnannsanp. Kosupru kynoa 10 MAH. dhpaHkaaH opTis
HU30M (hoHAura ara.

[epmaHnsaa nuanHr onepauysanapy. Koauprv kynoa Fepmannsaa kynnab nnanHr
KOMMaHusnapm ydpangun. YnapgaH 57 tacu HEMWUC NIM3MHT accoumaumsicu Tapkubura
Knpaaw. JTIM3nHr cokacuaar sHr MPUK TaLLKUIOTNApAaH MKKUTACKHK anokuaa axpaTunb
KypcaTu MymkuH. bynap ‘MutdomnaHy f'umbx” Ba ‘Teda-nuanHr F'umox”. ‘MutduHaHy
MMmBX” 1962 nunaa Tawkun atunrad. Fepmannsga GupuHum 6ynub Tawkun atunrax oy
TIM3VMHT KOMMNAHUSCUHWUHE YCTaB Kanunanu 1 MIH.HEMUC MapKacuHK TalUKun aTapaw.
Kosnpru BadToa YHUHr ONTATA yaura $apalumn Komnauuscu maexya. ‘Teda-nnsnHr
TMMBX” 1968 nnga TawKUn STUAraH. Y3UHUHT KO3upru KyHraya 6ynraH chaonusi
MobaiHuaa, y y3 muxoanapura 3 MApA. HEMUC Mapkacyt MUSAopuaark YCkyHanapHu
wxapara 6epau.

ABcTpusigar nu3uHr - onepaumsnapu. ABCTPUSLA JIM3UHTHUHT  PUBOXIAHA
bownaranura 25 Wun 6ynau. ABCTpUSiA@ WKapaHWHT ypTaya MyaaaTh U3MHITa
BepunaéTraH NPeaMETHUHT UWnaTunMWK mygaatura $Sapab 2 wvngad 15 nunraya
6ynraH BaSTHM Tawkun aTagu. LapTHoma MygoatW TyraraHgaH CyHr, vkapauu
NpeaMETHUHT SOJIraH MwnaLl MyaaaTura SHr IU3NHT WapTHOMACUHW TY3ULL MYMKWUH €Ki
NIM3VMHT  NpeaMeTWHM coTub onuw  Tyfpucuaarm MysokapaHu Golnawm nosum.
ABCTpYsiZa NM3NHI MyaAaTUHM y3alTMpuLra nyn Synunmanau. fimaudrra katro 6onanap
bofyanapu Ba maktabnap 6epunaaun. Asctpusiga 1984 nnunga Sabyn SunuHraH sHru
conmns SoHyHura MyBocbuS, NnanHr bepuwaa conus umtnésnapu Synnasunagn. AMMo

OYHUHT YYYH NW3WHT LIAPTHOMACUHUHI MyOOATW YCKYHAHUHT YMyMUIA WWNaTANNLL
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mypaatuHuHr 40-90% woad owmacnury nosum. Asctpusida “‘PandaH3eH NU3UHIHU
eTak4u Nn3uHr ompmanapugaH 6upm cudpatnga MUCON KENTUPULL MYMKMH.

Wtanusga nuaner onepauusnapu. tanusaa GupuHum nusmHr komnaxmscn 1963
nunaa nango oynaw. Kosmprm BaStaa Utanus nuanHr accouymaumsacu 50 Ta KOMNaHUSHH
V3 nuura onagu. JManHr Gynnya comm$ MMTWME3NApU kamoaT TalKunoTnapyu Ba
nSTucoaméraark aipum Tapmodnapra HucbataH SynnaHunagv. vpuk  mnsuHr
komnaHusanapugaH ‘Tlokadut’Hu anokuaa axpammbd kypcatuw MymkuH. ‘Tlokadput” ep
TEKUCNOBYM MaLLMHaNapHu, SULLOS XyKanur MalmHanapuHu, 6o nagopa (ocduc)nap
YYYH YCKyHanapHu, KommbloTepnap, Syshanmac Myrk, TpaHCMNopT BocuTanapw
(camonétnap, kemanap, aeToMoOunnap Ba Koka3onap)HW nuauHrra Gepagw.
‘TllokacpuT’HuHr Tepmanus, Gpanums, ASLL, Vicnanus, Xutoiga $yima KopxoHanapu
MaBxyg. LyHuHrnek, y KOrocnaems Ba BeHrpus GunaH nuauHr onepaumsnapuHi amanra
oLmpaau.

AnoHnsiga MM3nHr onepauusnapy. AnoHWS NU3MHT onepaLmsanapy puBOXIaHraH
Mamsakat kncobnasagu. AnoHMsAa 3Hr AMPUK NIM3KUHT KoMNaHusanapuaaH Gupwm “Century
Leasing System” 6ynu6 y 1969 iunga TawwKun TonraH. YHUHI TYNnaHraH yctas Kanutasm
584 500 000 wneHHw Tawkwn atagn. by komnanus oHkoHrga, CuHranypaa, bytok
BputaHusga y3 dunuannapura ara. butta Tkopat BaHku GUTTa caBOO Ba MKKUTA
cyhypTa komnanusicn “Century Leasing System™HuHr akumoHnepnapu kucobnaHagw.

LLiBeumnsiaa nuaunHr onepaumsanapy. Wseuunsaa nu3nHr onepalmsanapuHUHT PUBOXM
60-mMnnapHuHr Bownapura TyHpu kenaau. Yiwa naiTnapaa MM3nHrAaH KuuuK Ba ypTa
KoMnaHusnap congananap agu. [an wyHaaky, 6y nanTtaa maxcyc 6aHk SOHYHUMMMY
MaBxyn 6ynub, yHra kypa, kap Oup OaHK Y3MHWHI Kynuumuvk ccydanapu  ydyH
TabMWHNAraHIMK Oynuwnen Tanab atap aau. Jiusuur By KonaTHWM eHrunnaw Tmpam,
YyHKKM ByHaa KpeauT 6epyBun acbob-yckyHanapHuUHr aracu kucobnaHaau. [Jactnabku
nantnapga Samta cotmb onuw TyRpucuga wapTHoManap Tysunapau, 6y
LwapTHOManapra kypa ac6ob-yckyHanap etkasnb 6epyBun KOpXoHa EKM MUXKO3 NIN3UNHT
Byimya y3 maxbypustuHu BGaxapmaraH TaSampaa, YeckyHanapHu $aita cotudb onuu

MaxBypusTuiu onapau. Kosupru kyHpa 6yrpai $aitta coTb onuw wapTHOManapw
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LLiBeLus NIM3NHr amanuéeTuda xyaa kam Synnasunagu. MxapanuHr acocun mygaati 3-5

NWIHK Talkun aTagn. KamgaH-kam konnapga 6y myaaat 9 nunrava vysuamiim MyMKUH.
Wcnanusigary TMsnMHTHUHE KySySuie acocnapu. WcnaHusga Kosupru sastga 117

TafjaH oWunS NU3nHr KoMnanuscy maexya. Wynappan 20 Tacu myctadun, SonraHnapu

GaHknap Sowwngary komnanusnapavp. Wxapa myogat acocaH 3-5 WWMHW TalLKun

atagu. JIMsuHr onepaumsanapuHi amanra owmnpuw Synmgary SOHYHUN Kyxokatnapaa y3

aKCUHW ToMraH:

1. 1977 ivnpa $abyn SUnnHraH NU3MHIHUHT Ma3MyHU Kasuaaru Oekper.

2. 1980 nunpa $abyn SunuHran Syshanmac mynknap 6yinya nu3nHr onepauusnapu

kaSuaaru gekper.

3. baHk MyaccacanapuHuHr nwtnpokn xycycuaa 1988 nmnru SoHyH.

Kap $anpait Tambupkopnvk haomMsTM CMHrapu MU3NMHT LWapTHoManapu kam
MLWIOHYNM KySySnia acocra ara bynuium kepak. ASMH BaSTnapraya KynruHa puBOXIIaHraH
Mamsakatiapaa Maexyn SOHYHYMIIMKKa Kypa MalluHa Ba YCKyHanap wxapacu yMymun
HopManap acocuga bowwsSapunap, TOMOHMap MyHocabaTHK BUNaMPYBYM TEXHOMNOTUK
aHuSnuknap Maexyq omac aau. KeiuHrn BaStnapga Oup  Satop  XOpuxuid
Mamnakatnapgarn ySoposmk KySySnapuha NU3MHT Ba YHWUHT Typrapura KySySwuil
aHuSnuk 6epunraH, ynapdaH 6up SaHuyacu 6yinnya aca Ternwnm SOHYHUI KyxokaTnap
Sabyn SunuHraH.

NIn3vHr MyHocabaTtnapuHUHr  KySySwuil TabMWHNAHraHIMK dapaxacu 6yinva
Mamnakatnap acocaH 3 rypykra 6ynuHaau:

NT3nHr waptHomanapuHu 6owsapyBun Maxcyc SOHyHMap MaBxya Mamnakatnap
rypykn (KoHTuHeHTan hapbuit EBpona mamnakatnapu: ®paHuus, benbrus, Utanus).

Maxcyc SOHYHWW KyxokaTnap aman SunaétraH mamnakatnap ("Ymymun kySys"
Mamnakatnapu: AHrnms, Asctpanus, AHrn 3enaHams).

Amarnzaa Maxcyc SOHyH4MnMrv Maexya 6ynmaran Mamnakatnap: (ASLL, Fepmanus).
BupnHuM rypyk MamnakaTtnapugarn Maexyn SOHYHUMAWK YMYH XapaKTepsu XyCyCusT,
NU3NHr MyHocabaTnapu Had)aSat acocui kamkopnap (MU3WHT ONyBYM Ba NU3UHT

Bepysun) yptacuaa bowSapunaan, 6anku NU3MHI KOMNaHWUsIcK BunaH eTkasnb 6epysum
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ypTacuga (nusuHr onepaumsnapu mobanHuga TpaHCMOPT BOCMTanapu xuamaTuaaH
honganaHuw konnapwu, Mon-Mynk KOMnaHusicn) kam 6owsapunaaun.

BupnHUM SOHYHUMMMKKA Kypa NWU3UHT Kenvwysnapuaa (y4 TomoHnama) Synuaaru
Konatnap anbatra KypcaTUnmLLM Kepak: YCKyHanapHUHN akcapusaTii KEMMHYanuK nxapara
TONWMPUNULLIK Ba ynap asaT npodeccuoHan mascagnap ydyH WwnaTuilyM nosum.
YHaa sHa coTnb onuw Ba Hako KySySu LuapT-llapouTnapu kam kypcaTtunagu, SbHu
KenmwyB Myagati TyraraHgaH cyHr $antapu6 onuwm mymkuH. LWy 6unax Gupranukga
PUCK Ba MacbynuaT 6ynnya myammonap dhySaponuk Ba caBao KySySnapura ong ymymun
HOpManap opSanu amasnra owupunagu.

WKKMHYM Typyk Mammakatriapu SOHYHUMIUrra Kypa JIM3WHT  Kenuwyenapu
BaSTUHYaNMK uwnaTuwra bepunaétrad BYIOMHUHT SUiMaTK Ba NU3UHT KenuLLyBRnapy
cybbekTnapura 6ohnus pasumwaa bowsapunagu.

YunHumM rypyk Mamnakatnapugarn Maxcyc SOHYHUMIMKHWUHT MaBXyd 3amacnuri.
Macana, ASllpa. AWK Badtnapraya 6y MamnakaTnapga fwmauHrra  6ynrad
MyHocabaTHW GenrnioBYM acocuii BOCUTa CONMS Ba aMopTuU3aunst UMTUESNApKU daM.
Ynap connsSa TopTuLL Macananapura 6ahuwnanrad SoHyHUI KyxokaTnapaa benrunab
BepunraH. by Mamnakatnapaa nU3nHE Kenuiyenapuga yMmymuia ySaponuk Ba caBao
KySySnapw KeHr SynnaHunaau.

Y36eKNCTOHAA NIMBMHTHUHT PUBOXNAHMLIK. Xansapo Monus kopropauusicn 1995
mnga Y3BeKNCTORHUHT BUPMHYM MN3MHT KOMMAHUSICMAM MonmsnawTvprad. XMK
MLITMPOKIAA “Y3BEKNM3NHT MHTEPHALWH aKLMOHEpNnK BUpnalLMacy TalKum TOMraH.
XMK pecnybnuka nuanHr onepauusnapy 6030puHu Taptubra conubé Typysun KySySum-
HOpMaTVB KyMokaTnapHu $abyn SunuHMLwIMGa paon MWTUpoK sTraH. Koaupaa aca nuamHr
onepauusinapv 6o3opu ®ySaponuk kogekeu (1996 nmn) Ba “TInsnHr Tyhpucnaa’ ™ SOHyH
acocuaa TapTubra conmumosaa. 2002 imn Suwaa Onun Maxnuc ceccuscuaa nunHr
SOHYHUMnMrMra 38 Ta TysaTUL KupuTWraH. TysaTUWnapHUHT MyKuMnapuaaH 6upw
TIM3WHT KOMNAHWSANapura NU3UHF onepaLmanapuHm MOUANaLUTMpULL yuyH Mabnaf) xanb

3TULL UIMKOHMSITUIa dra 6ynaunap.
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YHpaaH Tawsapu, 2001 inaa Y36ekncToH xansapo Monuasiii M3nHT Tyhprcuaarn
YHUOPYA  KOHBEHUMSICMHM — paTudmkauus — Sungu.  Y3bekucToHaa  MM3uHT
onepauusinapyuHn acocaH 6 Ta SIM3WUHI KOMMNaHUsanapy aManra owmpaau.

“V3BEKNMIMHT  MHTEPHAWHN" KOMMAHUACUHUHI yCTaB karmtamn 6 maH. AKLL
nonnapuHu Tawkun atagn. Y 50 muHr gonn.gad 1,7 mnH.gonn.rava Suiamataaru
yCKyHanapHu nuauHrra Gepuwwra uxtucocnawraHgup. 2002 nwmn oxupura Sapap
komnauua 9,4 mnH.ponn.ra TeHr Suiimataarn 40 Ta nonMMkaHu amanra owwupraH. by
nonukanapHuar 6apyacu 50 wmnH.gonn.gaH 500 MnH.gonn.ra  TeHr Gynrad
nonnkanapamp. BupuHuM  nonukanapgaH  komnawua  wvnura 15%, cympgarum
noivkanapaaH 25% onagn. “Y36eKnMauHT WHTEPHIWHNA” KOMMaHUACH (hon3napHm
acocuin cymmagaH kucobnangm (bowsa nuauHr KoMnaHusnapu dousnapHu ccyaa
SapanapugaH kucobnangunap). Jloivkanap myggatm 6up ivngad Gew nunrava.
Kacponat tabmuHoT 50%ra 6opaan. MonmanawTMpULLHN OYUIULLMHUHT MUHUMAnN
MyOgaT — MKku kadpTa. “Y36eKmmanHr MHTEpHSWHN” MamnakaTuMuaaan §3 saniora
pecypcrnapura ara bynraH sroHa NM3uHr KOMMaHusCUamp.

Ocué-eBpona Tpact koMmnaHusicn 1996 nunaa TyaunraH. YHWHT ycTaB Kanutanu —
50 MuHr gonn. Y pecnybnukara yckyHanapHu MMNopT Sunagw, kamga mabnahnapHu
KW4YMK Ba ypTa KOpXOHanapra uHBectuumsnaiira capdnanaun. Komnanus 3,6 mnH.gons.
Suiimatgarn 10 Ta nonnkaHu amanra owuprad. Komnasusa Tabeucumnnapu tapkubuga
yarapuwunap cababnu oxupru 1,5 Ainnaa sHru novkanap MonManaLLTUpUAMasnTy.

‘bapaka” yHuBepcan nuauHr komnauuscu 1996 Wunga Tawkwn TonraH, ycraB
kanutanuuu 2003 nunga 1 Mnpd. cymra eTkasull MymxannaHraH. Y acocaH Suumatu
100 ponn.,gad 60000 ponn.raya OynraH YCKyHanapHW WYKW  NU3WHTKM  OunaH
wyhynnanagu. Komnawus 9,1 mnH.pgonn. Swiamatugarn 97 Ta nouvkaHW amanra
owwupraH. Y UcpoungaH 15 Ta KMYMK CYT 3aBOAMAPUHM NU3UHIUHU TabMWUHNAraH.
NTonmkaHuHr ymymnin Hapxu 206 muHr gonn. Cymnu nouukanap 6Gymnuya ‘bapaka”
koMnaHuscy nunura 34-35% kncobnamngu.

“Y3KEWCarpormanHr” komnanmsicn 1997 Mun Talwkun aTuaraH. Yctas doHan-5

mnH.gonn. Komnanus “KENC’ amepuka komnanusicy uwnab yndaprad SULLNOS xyxanuru

195



TEXHMKAcH NM3MHIMAM amanra owmpaau. Kosupra $agap ymymuit Suitmatn 7,2 MIH.
nonn.uk 37 nonuka amanra oLWnpuUnraH.

JIn3nHr onepauusnapvHM amanra owupullga eTakum YPUHHW srannangurat
KomMnaHusanapaaH bupm “YscenbxosmalummanHr’ 1999 nmnga Tawkun atunraH. Ycras
doHan — 1,5 mnH.gonn. Ymymun Suinmati 152,9 mnH.gonn.ra teHr 4420 ta noiuka
amarnra owmpunrad. KOMnaHUsSHUHT eTakim nosuumsnapu Makannuii uwnab uusapunra
SUWNOS XyKanurum TexHukacuHu 7 nunra 15% congacu bunaH nusnHrra Gepuiira
acocnaHraHaup.

1997 unaa TaLKUm TOMraH “Y3aBrnanmanHr’ KOMNaHUSICUHUKHT KanuTanu 24,5 MiH.
cymavp. Koaupru kynra $agap komnanms 15 MaH.gonnapnvk 6utTa GUTUMHM amanra
owwpan. Hasbataa JAX “TANOWY ra nwnab unsapuw aBuaTexHUKacy NU3MHIMHY
Poccwsi Ba XnToi aBuakomnaHusnapy bunax bupranukga amanra owmpui typubam.

Y36eK1CTOHAA KM4MK Ba YpTa BU3HECra MU3MHT XU3MaTNapUHU aManra oLMpyBYH
BelwTa InM3NHI KOMNaHWACKM (aonusaT KypcaTMoSAa. YHOaH TawsSapu nW3uHr
Xu3matnapuHum mamnakatHuHr 11 Tmxopat GaHknapu kam Kypcatagunap. JMauHr
nonunkanapu coHun byimya kytunmaranga “TapbupkopbaHk” eTakum ypuHra 4nusnb onau
(103 noMMKaHWAT yMyMuii cymmack 220 MUHF,0OMN). SULINOS XYanurv MU3NHTN Xaaan
pusoxnaHmosga. 2002 wun asryct ounga [lNpe3naeHT dapmoHun umSSyHra Sapap
BaHknapra NM3WHI onepauMsanapuHu amanra owupulgaH kypa kpeautnap Gepuw
a3annpos aau. YyHk1 Ko3upaa MU3MHT TynoBnapu Syumnrad Sunumat conuiuaaH 0304
SUnNuUHraH. YHaaH Tawsapu nusuHrra 6epuid yMyH onnb KnpunaétraH TEXHOMOTUK
yckyanap SSC Ba 60xxoHa TYnoBnapuaaH 0304 SunuHraHamp. ManHr onyeuunap aca

NM3KHT 0BbeKTU Byinnya Mynk conuiuHm Tynamanaunap.

Sucsa xynocanap
Bo3op wapoutnga Kykymat OyryHr KyH 6unaH amac, 6anku kenrycuHu yunab
nstucoamin cuécat onnb Gopaan. JinanHr paH-TexHuka TapasSnéTtura xuamart Sunaau.
OpTaHrn KyHaa wwnad uynSapuiw GyryHrM OnMHMaraH conuSnapHu TynuSnuruva
Sonnangw, aemak, y uSTUCOOAMETHN PUBOXIAHTUPULL Y4yH SYLLIMMYA UMKOHUAT SipaTib

Bepaau.
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LLly cababnu kynumnuk nM3nHr onepaumanapuaa xanb SunuHrad mabnahnap kexr

SynnaHunaau. byHoa, onataa, 6aHKHUHT y30$ MyaaaTnu ccyaanapu xanb SunuHaaw.

TasH4 nbopanap
JIN3UHT, NU3UHT KpeauTnapw, NU3MHT onepaumscK, onepatus NUSKUHT, MONUSBUN
NU3VHT, SaTapyBYW JIM3UHT, Kansapo JNIM3NHT, NIeBeDK NU3NHT, NakeTaaru NM3uHr, co

NU3VHT, TYNWUS NU3UHT, XaUPUHT, PENTUHT, TPAH3NUT NASKHT.

Hasopat caBonnapu
TexHuka TapasSSueTnaa SM3NHT KPEANTNAPUHUHT YPHU SaHaan?
ITnsnHr onepauumscuga Heuta TOMOH SaTHawwagun?
NT3nHrHMHr SaHaan Typnapu bunacua?
Y36eKMCTOHAA NN3MHTHUHT PUBOXMAaHML konaTu SaHaan?
OnepaTunB NMU3NHIHWUra N30k GepuHr.
SaitTapyBum MU3MHT HUMa?

NnavHr kpeauTnapm HUMa?

@ N o kDb~

Xansapo NM3nHr Huma?

ApabGuétnap pynxatu

1.NBecTnums haonustn TYhpucnaa’tn Yabekucton PecnybnmkacuHunr 1998 ivn 24
nexabpaaru SonyHu. “Connsnap Ba 6oxxoHa xabapnapu” rasetacu. 1999, 4 conm. 1-
2 6.

2.'BaHK TM3MMWMHM sHaga MCMOK SWNMW Ba SPKWMHMALLTUPULL Yopa-Tagbupnapu
Tyhpucnaa’™ Yabekucton Pecnybrmkacw MpesnpeHturnAr Sapopu. 2005 inn 15
anpenb. “Xans cysu” rasetacu 1-2 6.

3.Juttn Dxedpppu, Poyc MockeH. Kak npoitn Ha Yonn-ctput / [ep. ¢ aHrn. —2-e uag.,
nepepab. —M.: 3A0 “Onumn-busHec’, 2006. 268-272 c.

4 Hewwnton A.C. NuBecTuumm: YuebHuk. — 4-e n3a., nepepab. n gon. — M.: i3gatenscko-

Toprosas kopropauus ‘dawkos n K_", 2006. -376 c.
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5.Jn3nHr MyHocobatnapu Hasapuscu Ba amanuétu. ..., npodeccop  yMymui
Takpupwu octuaa .-T.: ®aH Ba TexHonorus, 2004, 23-24 6.

6.ho3unbekos [.h. MHBeCcTMUMANApHU MonManawTMpuw Macananapu._T.. MekHar,
2003, 312-318 6.

7 htip:/www.edu.uz/.-Y3bekncTon Pecnybnnkacu Monns Basupnuri caittu.

U3OKNKN NYBAT

WHBectuums - Bapya Typgary MUnaMiA Ba UHTeneKkTyan bonnuknap TywyHumo,
ynap Tagbupkopnuk paonusaT o6 bekTnapura nyHanTMpunnMb gapomas KenTMpULLIK Eku
Bupop-6up nxobuin camapara SpuLLILLN.

Pean uusectuumsnap (kanutan Syaunmanap) — nyn mabnahnapuHu KOPXOHAHUHT
MOAAMI Ba HOMOAAWI akTUBNapura capgnaxuimnaaH nbopar.

Moaamnin nHBeCTULMSANap acoCUN KanuTaHUHT 3rIeMEHTapHN COTUG onuww bunaH
bohnus 6ynub, Kynuunuk Konnapaa WMHBECTUUMOH NoMMkanap goupacuia amanra
oLumpunagw.

LLlaxcuin mHBecTuUmManap Tagbupkopnap, Xycycuii dupmanap, KOHUepHnap Ba
aKLUMOHep TallKUNoTnap TOMOHUAAH TaSusnaHmaraH daonusatnapra capdnaHagurat
MYIKOOPSIMK Ba MHTENNeKTyan 60inuknapHu aHrnaTagw.

WHBecTuums CybbekTnapy — MHBECTULMSA (aonnATULA UWTUPOK STYBYM MYIKUI Ba

WHTENNekTyan 6oinuknapra ara 6ynraH XMCMOHMI, KySySui LWaxcnap Ba gasnar.
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WuBecTopnap Y3 mabnahu éku xanb SwnuHraH mabnaf) épaamupa kanutan
SynunmanapHu amanra owwupagu. KOpuamk Ba XUCMOHWI Luaxcnap, €Kn yrapHUHT
Bupnawmacu, gaBnaT OpraHnapu Ba YeT SNNMK HOPUAMK Ba XUCMOHMI Liaxcnap
WHBECTOP Bynuwnapy MyMKuH.

BytopTmaunnap - uHBectopnap TOMOHWMAAH MHBECTULMOH NIOMMKanapH1 amanra
OLUMPULL YHYH BaKUN TUIraH tOPUANK Ba XMCMOHMWIA Laxcnap.

MyopaTtumnap - pUOMK Ba XUCMOHWM Lwaxcnap 6ynub, ynap ByiopTMauunap
Ty3raH LapTHoOMarnap acocuga uwnapHu 6axapagunap.

Kanutan Synmunma obbvektnapugaH domngananysumnap - Gynap topuouk Ba
KUCMOHWUW Liaxcrap, Kamga daenat opraHfiapw, MaKkamnui KOKUMUST, XOPWXuid
[aenatnap, xansapo Tawkunotnap 6ynub, ylwby o6bektnap ynap y4yH spatunagu.

WHBecTuLyms xapaéHu — nyn Taknud Sunyeunnap (BadtuHya 6yw mabnahnapraara
bynraHnap) Hu nyn Tanab SwnaétraHnap (ynapra 9KTMEX ce3aéTraHnap) bunaH
Y4PALLTUPULL MEXAHN3MM.

MonusBuint UHCTUTYTNAP — MacanaH, baHknap Ba ccyga OMOHaT accolumauusnapy
— ofdataa omoHaTnapHu Sabyn Sunagunap Ba KeMuUH NynHu kpeauTra bepagunap €xku
bowsa nyn 6unaH mabnahnapHu MHBECTULMANANAM.

Monusisuit 6o30pnap — MONMSABMIA pecypcrnapHn Taknug SunysumnnapHu Ba ynapra
9KTUEX cesaéTnap oadataa GoHa bupxanapura yxwlaw BocuTaumnap épaammaa outum
TY3ULL YYyH BupnawTMpuw MexaHusmu,

WHBeCTUUMS Xapa€HU MWTUPOKYMNapK. MHBECTUUMS Kapa€HUHWHT  BoL
MLWITUPOKYMNapW — AaBnaTt, KOMNaHusnap Ba Xycycuit waxcnap 6ynu6, ynapHu kap bupu
WHBECTULUMSA XapaeHuda Tanab ToMoHuaa, EKv kamaa Taknud ToMOHUAA Typuo MLLITUPOK
STULIN MYMKMH.

Komnanuanap. Awmanga KynruHa WMWK  KOMMAHWANap Hasg nynnapuHu
bowsSapuiiHn ¢aon Ba Mypakkab cTpaTerusicMHu amanra owwvpagunap ea $ucsa
My4AaTnv Sumativ SofoanapHu acocuin xapugopnapy kucobnaHagunap.

Xycycun waxcnap. Xycycuin Lwaxcnap WHBECTUUMSA XapaéHura Typnu ycynap
BunaH: macanaH, OMoHaT Kucobnapra nyn xonnawTupuw, obnuraums Ba akuusnap

coTnb onuw, cyhypta nonucnapu onuw 6una nyn eTkasmb 6epuiLnapy MyMKuH.
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WuBecTopnap Tnu. Mkku Tunaaru nHeectopnap 6op: ynap MHCTUTYLMOHaN Ba skka
WHBECTOpnap.

WHCTUTYUMOHaN uHBECTOpNap - Mytaxaccucnap 6ynub, ynapra 6eroHanapHuHr
nynuHK bowSapraxHu y4yH Kas Tynanaunap.

fkka WHBECTOpRap Y3 MONMWUSBMIA MaHgaatnapy ydyH waxcun mabnahnapuHu
Tacappyd atagunap. Akka MHBECTOP KynuHYa NeHcusra

WHuBectuumanawl. Maxcyc TaHnaHraH MonusaBum Syponnapra nyrHuHr SUiMaTuH
Kynantupuw ékn mxobui gapomag onuw mascaguia XOWNalTUpULW XapaéHWHM
WHBecTMUMAnaw geb atanagw.

WHBecTMUMANallHN mxoauin akamusaTi. XyCycui Laxcrnap nynnapHu etkasund
bepysunnap kucobnaHap 3kaH, AaBnat Ba KoMnaHusnap ynapHu cod xapuaopnapu
kncobnaHagunap, HBECTULMANALL XapaéHW Xyaa canMosnu HaTwkanapra ara 6ynau.

HBECTULMS MYKODOTH - MHBECTULMANALL XapaEHu BUp TEKUC KETULIM YYYH Nyn
eTkasnb Gepysumnap MykohoT ONNLLK N03KM, NyNn xapugopsapy aca ywby MykoghoTHM
TabMuUHNawnapu nosum. Mykogotr MuSécn Ba wwaknm Summatnu Sohosnap GunaH
BuUTULLYBNApHU XuNMa-xunaurura 6ohnus.

WMHBecTuumanawpa xapaxartnap KetMa-ketnuru. Amanga vHBecTUMsnalira
Xunma-xun éHpawyenapgaH donganaHunagn. YnapgaH oupu aHu$ maScagnapra
SpULIMLLTa MYHANTUPUATaH XapaxaTnapHu 4ySyp pexanawtmpuwaaH nbopar.

WHBecTuumsnaw mascagnapuiu Genrvnaw. WHeectop gactnabku wapTtnapHu
baxapuw Ba  MOMMSBMA  BasupanapHu  aHuS  GenrunaHraH - 3akotu, Y
WHBECTULMSANALIHWHT MaScagnapyHu apoMagIMiMKHUHT KoknaraH fdapaxacu bunaH
bohnu$ BaST MWUSECNapuHK, LWAKNIapuUHK Ba TaBaKaSNMKHUHT aHUS OapaxacuHu
Benrunawim nosum.

Monusieuin SyponnapHu 6akonaw. MonusiBuiz SypornHW TaHnawaa ONauH, YHU
Synmnw maScagHu HySTam HasapugaH 6akonaw 3apyp. bakonall xapaéHu HaTuxacu
MyansiH SyponHu aHu$ Japomaanunuk TaBakkanunuk Ba 6akocy Musécnapu 6ynuwm

no3nm.
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[nBepcudukaums nopTdhenuHn WwaknaHTupnL. HeecTuums noptdenu — bup ku
bup SaHya mascagnapra SpuULWMLLIHM MymMkannab TaHnaHagurad Monuseui Syponnap
nMRuHancmaaH nbopar.

Mopthenun  GowSapuw. daSaTruHa MONMABMM  SyponnapHUHr  Masbyn
LMAUHANCUMHN SpaTULL aMac, Hanku YHUHT opSacuiaH y eku by SyponnapHuHr kasusni
OMHamukacura MyBodoms nopTdesb TapkuOMHK y3rapTUpuULL Kamaunp.

HBECTULMA MHCTUTYTNAPK — SMMMaTK Sohjo3nap bunaH y3 (haonmaTuH1 acocui
aonuar  cucpatmaa amanra  owupysun  Summatiu  Sofosnap  BO30PUHMHT
npodeccnoHan UWTUpoKYMnapm kncobnaHaau.

WHBecTMumMs macnakatumcy — macnakat aonmat Gunad  wyhynnaHysum
WHBECTULMS MHCTUTYTMW.

MHBecTuums KomnaHusicn — Summatiu SohosnapHu  uuSapuw, Summatnu
Sohosnapra mabnahnap capdnaw, Summatnm SofosnapHu y3 HoMmMAaH Ba Y3
KncobuaaH onULL—COTUL ULWMapUHK amanra OLUMPYBYM OPUOMUK Waxcamp.

AHAEPPENTUHIHIHT Typriapy. “SaTbmit MaxBypusiTnap acocuaar” aHaeppanTuHr.
ByHaan WwapouTaa aHgeppanTtep akumusnapHuUHr 6yTyH HaLUPUHW €K YHUHT BUP SUCMUHK
SaTbuit Hapxnapga xonnawTupuw 6yinnya Satbuit MaxbypusTnapra ara 6ynaau.

HBECTULMA (DOHANAPM — XUCMOWIA Ba OPUAMK Laxcnap MabnahnapuHu TynnoB4m
Kamga (onga Onuw, akuusgopnap XxaTapuHu kKamanTupuw MasScaguga ywoy
MabnahnapHu oHg HommaaH Summatnm Sofjosnapra, 6aHk kucob pasamnapura Ba
OMOHaTNapra XonnalTupyBymM TalwKuoT kKucobnaHaaw.

XycycunnaLiTMpyLL MHBECTULMS hoHANapu. XycycunnaLuTypuLL HBECTULMS (POHL,
(X®d)napw nHeecTULMS POHATAPUHUHT BUp Typu kKnucobnaHaau. Ynap akonmHUHT KeHr
SaTnaMunHK XyCycunnaLLTUpULL XapaeHura xanb aTuw mascagunaa Tallkun aTunaau.

Tanab pgeraHga KOpxoHa Ba Yl XyxanuknapuHu Typau 6ako gapaxacupa-gouns
cTaBkacura Sapamait xamu mabnaf) MuSgopuHn Sapsra onuiira posu 6ynraH KonaTHu
Hasapgza Tyragw.

Taknud houns ctaBkanapuHUHr kap SaHAai gapaxacuia UHBeCTMUMANapHM SaHya

Mmusgopaa mabnaf 6epa onuwunra Tanép aKaHIMIMHK Kypcataau.
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WHBecTuums Tanabu. KopxoHanap TOMOHMAAH MHBECTULMAra BynraH Tanab aroHa
amac, aMmmo 3aém mabnahnapura 6ynraH Tanab nuposapa TanabHUHT acoOCKUIn OMUNN
kucobnaHagy.

Bosopnap Ba ycynnap. Koaupru 3amon 6o3op u$TMCOAMETMAArW MOMMSBMIA
BO30PHWHT YCTYBOP MY USTUCOLAMI areHTNapHUHT XaMmhapmarapuHu nvhuwv ea ywoy
MabnafhnapHu SHrMaaH KanuTtan spaTuLl y4yH doiaananuL.

Summatnn Sofjosnap. Summatnn $ofjosnap monusiBMi 6030paa caBao NpeaMeTH
pacMUNNaLLTUPUAraH, KyxokaT Bynub, yHUHT aracura (Eku cokmbura) MyansiH Mynkum
KySySnapHu TabMuHNanam Ba Wy Gunax Gupra Suimatra ara bynagw.

3aém onuw ycynnapu. 3aém onuw ycynnapw onau-6epau MyHocabaTnapuHu
pacMuinawTupaan Ba Summativ Soho3 aMMUTEHTUHU yHU aracura (kpeauTnapra)
BenrunaxraH nyn cyMMacuHu Synnawixm udoga sSunagm.

Bekcennap. Bekcen mebépun Tanabnapra MyBO(MS pacmuinawiTMpuiraH
KyxokaTnapHu udoga Sunaau, yHra MyBouS bup TOMOH OowsSacura myansH nyn
CYMMaCUHM TynaLl MaxoypusTHm onaaw.

Obrnuvraumsnap. Obrnurauusinap  3aém  OfyBYANAPHM  (AMMUTEHTMHM)BA
KpeauTnapHu (MHBECTOPHM) MyHocabaTnapuHu pacMunnaluTupyeum Summatnm $ohos
Bynmno6, aMMuTEHTUHM Benrnab nyn CyMMacuHK Kenuwunrad sastaa Tynaw WapTUHu
nogda Sunaau.

Kamhapma ceptucmkatnapn. Kamhapma cepTudukatn 6aHK TOMOHMAaH
ynSapunaguraH Ba YHWHT dracura OnavHAaH WwapTtnawwunradH BasStaa GenrunaHrau
CyMMaHU onmw KySySuHn 6epysum Summatnm $oho3 kucobnaHaau.

Mynkun — kySySnap. Arapga dupmanu  6apno  SUNWW  yMyH  KYMYUIUK
MyIKgopnapHuHr Mabnahnapu organadunagurad 6ynca yHaan KopxoHa kopnopawus
neb atanagw.

Opaun akumanap. Ogaun akumsanap KopnopauusHUHN MynKuHU Gup Sucmura arasmk
Sunuwu Ba dmpma ongacuHuHr 6up SUCMUHK onuw KySySuHn 6epuil BunaH dupra

kopnopauusHu bolSapuiuga UWTUPOK TUL KySySuHu 6epaau.
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[eBuaeHa aeb atanysyun fapomag akuuoHepnapra ynapHuHr Synugary akumusnap
COHMra myBouS TynaHaau.

YaTuwran ycynnap. Summatnm $ohoanapHiHr 6up $aHua Typnapu mMaexys 6ynmo,
yrap 3aém Ba aranuk kySySnapw ycynnapuHUHr XycycustnapuHi bupnawutupagu. Ynap
WMTWESNN aKumanap Ba KOHBEPTPaHaauraH (anvallaguran) obnurauusanap.

mtvésnu akumanap. IMTrésnu akumanap, O4aMn akumanap cuHrapy gupMandu,
KOPXOHAHUHI KanuTanuHn bup Sucmura aranuk Sunuw kySySuHu bepaam, aMmo YHUHT
aracu boluSapysaa NWTUPOK dTULW KySySuHU Bepmanaw.

AnmaluaguraH (KoHBepTpnaHaguraH) akuusinap. AnMaliagurad obnuraumsnaHuHr
sranapura ywby KopnopauusiBuii  akuMsnapHuM  Onuw  KySYSUHM  TabMUHIIOBYM
KopriopaT1B 0bnurauusnapHuHr anokuaa Typuamp.

Summatin  $ofosnapHu kenTMpub umdapyBumnap. Summatin $ohosnapHm
KenTupub unsapysumnap cupatnaa acoc feb antunaguraH 6aban pean Ky MONMSBUI
akTMenap Oyiuya TysunaguraH kenuwysnap, kySySnap Ba MaxBypustnap Sabynm
SWUIMHraH.

dousnap — ogataa baxapuil MyaaaTv ysanTupuirad ongu-cotam butuwysnapu.

®opeapg Gutumnapu. dopsapa Gutumnapu - kenrycu Gutumga GenrmnaHraH
ONAMHAAH rannawunrad Hapx 6ynnya mabnym musgopaary 6aban acocuil akTUBRAPHH
cotnw, 6Gowsa TOMOH aca cotMb onuw Maxbypustura MyBOUS Ty3unraH
KesmLyBrapaup.

Cyhypta «kommanusnapu. Cyhypta KoMmnaHusnapu Qaonuat  MasmyHUHM
SucSava TaBakkan GunaH caBgo Sunuw aed TYWYHTUPUL MyMKKH.

MNeHcus doHanapu. MNeHcus oHanapura UHBECTULMS (DOHONAPUHUHT Maxcyc
Typnapu cucbataa Sapais MyMKUH.

Monusiauii 603opnap. Kosnpmm 3amoH TywyHyacuaa Monussmil 603opnap aeranaa
MOJIMSIBUIA aKTUBIAPHW CaBLOCH TYLUYHUNWG, yHaa CaBOOHWHT aHuS Souaanapu, 6osop
NLITUPOKYUNAPUHIHT MakopaTu Ba puBOXnaHraH 603op nHdpaTaptmbu, kamunsum Ba
BUTULLYBNAPHM amanra OWMPULLIHK MyCTaKkaMIurn Maexys bynaaw.

Bupnamun Ba ukkunamun 603o0p. bupnamun 6o03op Summatiu Soho3napHUHT

OMMUTEHTU (TbHM, UHBECTOPIIAaPra 3pPKMH COTULL Y4yH SUMMaTIN SOfo3napHK Ynusapysum
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XyCycuin €ku JaBrnaTt myaccacu (TallKuroTv) TOMOHMAAH Gupramum xounawwTupuL
Byiimya onepauusinapHu y3 nuura onagw.

AHpeppaiitepnap BasudacuHW puBOXnaHraH 6o03opnapga opatha, WMMpUK
WHBECTULMS KoMnaHusnapu, 6pokep dupmanapu, kamga KynruHa mamnakatnapga
Tuxopat baHknapu kam baxapaaunap.

Connssa TopTuil. Mebépuin TapTubra conuwl BasudanapuaaH tawsapyu Monmssmui
6030pHM aman Sunuwura gaBnatHUHr Tabcup SUnuW omumn comm$sSa TopTULL
kucobnaHagw.

MHBeCTULMS MykuTH 0BBEKT KaTeropusic 6ynub, kap 6up anokuga onuHraH Bast
oovpacuaa  uHBectopnap YYyH kadwuSatoa Mmaexyn OynraH wapT-wapowTnap
MaMyaCyHM akc aTTupagwm.

baHnknap Ba Monus. Mamnakatoa XakoH CaBOOCM Ba MHBECTULMS coKacuia
thonganaHunaguraH 6apya MoOnMsBWA UHCTPYMEHTNAp Maexyanuri ywby cokagary
Xnamatnap cuaTHu aHrnaTagu.

BeBocuta MHBeCTUUMANAP — KanuTanHWHT TyRpuaaH-TyRpu akcnoptn 6ynuo,
WHBECTULNS KMPUTYBYMra LY KOPXOHA YCTUAAH HasopaT Sunuw KySySuHu bepaau.

MopTthens uHBecTuumsinap (portolio investments) - wyHoan uHBECTULMSANAPKK,
byHoa KanuTanHu gapomag oMW Mascagupa  KOpXOHanapHWHE - akuusnapw,
obnuraumanapw Ba 6owsa SummaTnn SofosnapuHu cotd onuw yyyH capdraHaau.

AkumnoHep Summarbako Sohosnapu (eguity securities) - 6030p Myomanacuaaru nyn
KyxokaTi 6ynmno, KyxokaTt aracUHMHT yLWBY KyxokaTHU YnSapraH waxcra HucbartaH Mynkuin
XySysra aranurHu Tacausnanau;

3aém Summatbako Sohosnap (debt securiies) - 6o3op Myomanacugaru nyn
Kyxokatn Oynub, 3aém aracuHuHr ywby KyrokaTHWM uyuSapraH Lwaxcra HucbataH
MyHocabaTuHW TacansSnanam.

Obnuraums (bond) (opani Bekcenb, $ap3 MaxBypuati) nynnu gactak 6ynuo, yHUHr
cokubura kadonaTnaHraH Ba $aTbun GenrunaHraH nyn gapomagu €ku LwapTHoMa
acocuga benrunaHraH yarapyByaH nyn gapoMaanHm onuw KySySuHu 6epaau;

[Myn 6030pun aacTaknapu - nynnu gactak 6ynuo6, yHuHr coknbura mavnym 6up aasp

numaa kadonatnaHraH Ba $aTbuin GenrunaHraH nyn gapomaaun onuw kySySuiu bepaau.
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Monussuin gepusatnap (financial derivatives) — 603op Hapxwura ara 6ynraH nynnm
pactak 6ynub, yHuHr coknbura Gupnamum Summatbako SohosnapHu coTuw €ku coTnd
onuw KySySuHu Gepaau. bynapra onuuonnap, dblovepcnap, BappaHTnap, ceonnap
Kupagu.

Hota (Sap3 maxbypusatu) (note) - Sucsa myaaatnm (3-6 on) nynnu gacrak 6ynmo,
baHk BunaH Kenuwys acocuaa Sap3 ONyBUMHWHT Y3 HOMUra YnSapunagm, 6o3opaa
KOMnawTMpunuWK kadonaTnaHaay Ba coTUnMaraH Hotanap cotmb onuHaau, peseps
kpeauTnap bunaH TabMuHnaHagu. KeHr tapSanraHd Hotanap — EBpoHoTanapamp.

OnuwoH (option)- WwapTtHoma (SummaTbako $ofjo3) 6ynunb, xapuaopra Mabiiym Gup
Summatbako Sofo3 éku ToBapHW BenrunaHraH MyggaTaaH CyHr €k Mabnym Gup aasp
numpa Satbui GenrunaHrad Hapxnapaa cotnb onuw €xku cotuw KySySunu 6epaaw.

BappaHT (warrant) — onumoHHUHT Bup Typu 6ynub, aracura benrunaHraH mygoart
numaa IMUTEHTAAH MMTUESNN LaponTaa Mabiym bup MuSgopaary akumusnapHm cotnd
OfMLL UIMKOHMHW Bepaau.

Obtovepc  (futures) —Summatbako SofosnapHu, BanTa €KUM TOBapNAPHW
BenrunaHraH Hapx Ba kenaxakgaru 6enrunaHraH Mygaataa CoTULL €K coTUO onuL
bopacugarn  Gaxapunuwm  maxbyp OynraH  $ucSa  mygoatiM  cTaHgapT
LLapTHOManapaup.

®opeapg kypey (forward rate)- acocuin $ap3 cymMacuHUHT Mabnym 6up yarapmac
Sucmura HucbataH benrunaHraH Bastha TynaHaguraH oou3 CTaBKACUMHWHT KaXMu
TYhpucuaa kenuwwys 6ynunb, y ywa kyHaar homs cTaBkacuaaH nact €ku toSopu 6ynuLm
MYMKMH.

Cson (swap) — caBao Souganapura aman Swunrad Konga 6uTTta SapsHu Tynaiw
Byimya mabnym bup MypaaT yTraH4aH CyHr WapTnapHu yarapTupuw 6ynnya outum.

Onepatue nuauHr. JIM3MHTHUHT By Typuga wxapara OepunaétraH TexHuka
YCKYHaNaPUHWHT MKxapa MyaaaTh YNnapHUHr xusMart SUnuL myaaaTura SaparaHza sucsa
Bynaau.

Monussun nuaunHr. by NM3nHr acocnaa y3apo TOMOHMap MM30MaHraH LwapTHoMara
BuHOaH, WapTHOMa MyaAaTh TyraraH4aH CYHr mxxapayn NU3uHITa OfIMHraH YCKyHanapHm

Sonaus Sunmaty 6ynnya cotTmd onuLIM MyMKMH.,
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PeHTuHr. MynkHu Bup KyHaaH To 6up Aunrava 6ynraH Sucsa mygaatra wxapara
bepuLLHM Hasapaa TyTagu.

XanpuHr. bynga mynk 1 mmngad 3 avnrava myggatra wxkapara 6epunagp.

NeBemx-nuanHr. byHaa wxapara GepunaétraH yckyHa Ba XUKO3Map HapXUHUHT
KaTTa MUSOOPY Y4MHYM TOMOHAAH, SbHU MHBECTOPAAH $ap3ra onmHaaw.

"MakeTtnarn" nuanHr. Maexya uwnab unsapui nHwoatnapy Ba buHonap kpegutra
6epununb, 3apyp bynraH mMaliMHa Ba yCKyHanap aca uxapauura wxapa LapTHoMacu
acocuga bepunaau.

BesocuTa nuauHr. ByHaa MM3MHT KOMMNAHWSACU MUKO3 YHYH YHUHT BylopTmacu
acocuia MallvHa Ba ycKyHanapHu ynapHu uwnab yusapaétraH KopxoHanapaaH cotnb
onaau.

Cot nmanHr. byHga wkapara OGepunaétraH Mynk Ba YnapHM uwnaTuwira

capnaHagurad 6apua Sylrmya XxapaxaTnap uxapayn 3uMMacura rknaTunaau.

donpananunrad agabuéeéTnap pymxatu

) 2, YabekucToH PecnyGnvkacy SoHyHnapi
1. Y36ekuctoH PecnybnukacuHuHr Konctutyumsicn.T.: Y3bekucToH, 2003. 32 6.
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2. Y3bekucton Pecnybnmukacunnr Conus Kopeken, "MSTucoaméT sa kySys ayHécn", -
TowkeHT, 2005 1.-344-0.

3. «Xycycuit kopxoHa Tyipucugarrn Yabekucton Pecnybnmkacuumur 2003 inn 11
nekabpaary Sonynu. «Conndnap Ba 6oxxoHa xabapnapu» rasetacu, 2004 ivn 10
tesparn.

4. «KpeawT yrowmanapu Tyfjpucugarmi Ysbekucton Pecnybnmkacurunr 2002 inn 4
anpengari SoHyHu. «Xan$ cyau» rasetaci, 2002 ivn 4 mait.

5. «Cyhypta thaonustu Tyhpmcmua»rm Y36eKnCToH Pecny6nvn<a0|/|H|/|Hr 2002 iun 5
anpengaru SoHyHu. «Xans cyau» rasetacu, 2002 nun 28 main.

6. «Tapbupkopnuk haonusaT SPKUHANMAHNHT Ka(bonamapm Tyfprcnaanm Y36ekucTox
Pecnybnmkacutunr 2000 1nn 25 maigary SoHyHW. Y3bekiucToH Pecnybrinkaci Onuii
MaxnucuHuHr AxéopoTHomacu. 2000.

7. «WHBecTUMA daonuati Tyhpucuaarmv Y36ekncToH PecnybrmnkacuHiHr 1998 imn
24 pexabpaarn SoryHu. «Conudnap Ba 6oxxoHa xabapnapu» rasetacu.-1999.

8. «Y36eKnCToH Pecnybnukacuza Tanoupkopnvk paommsTi Tyfpucuaarm Y36eK1CTOH
Pecnybrnnkacu SoHyHM. «Xans cyau» raseracu, 14—centabps 1999.

9. «YeTt an uHBecTMUMANapu TyfHpucuga»rn Y3oeknctoH PecnybnmkacuHuHr 1998 ivn
30 anpenpar SoHyHW. Y36eKNCTORHUHT SHMM $0HYHNapy, 1998.

10. «YeT annuk nHBecTopnap KySySnapuHUHT kadgonatnapy Ba ynapHu KMmMos Sunmi
Yopanapu Tyfpucuaarm Y36eknctoH Pecnybnukacuumur 1998 ivn 30 anpenparu
SOHYHW. Y36eKUCTOHHUHT sHrv SoHyHnapu, 1998.

11. «KopxoHanap Tyhpucupar»mm YabekuctoH Pecrybnnkac SoHyHM. -T.. Y36eKUCTOH,
1997.

2 V3BekncToH Pecnybnmkacy MpeanaeHTuHuHr Papmor Ba Sapopnapw
12.«TyhpuoaH-Tyhpu  Xycycuin  XOPWXUA  MHBECTULMANApHM  Xanb  aTULLIHK
pahbatnantupuw  Gopacupgaru  Sywmmda  4Yopa-Tagbuprap - Tyhpucugartu
Y3bekuctoH Pecnybnukacy MpesuaeHTnHuHr @apmonu, 2005 nun 11 anpen.
13.«baHK TM3MMMHM sHapja MCMOK SWMMLL Ba 3PKUHNALITMPUW Yopa-Tapbuprapy
Tyhpucupartin Yabekucton Pecnybnukacy MpeanaeHtunnur Sapopu, 2005 inn 15
anpenb.

14.«TanOuMpkopimMk  cyObekTnapuHin  kySySuil  kUMOAt  SUNUL TUSUMUHM  AHaAa
TaKOMUNALTUPULW Yopa-Tagbupnapu Tyfpucuaarrn YsbekuctoH Pecnybrnmkacu
MpesngeHTnHrHr 2005 nun 14 nongarv M 3619-connmn GapmoHm.

15. «Mukpodprpmanap Ba Ku4MK KOpXoHanapH1 pUBOXNaHTUPULLHK pahbaTnaHTMpuLL
Bopacugary Sylwmmya vyopa-tagbupnap Tyhpucuaarru Y3bekuctoH Pecnybnmnkacu
Mpe3naeHTuHUHT ®apmonu, 2005 nun 20 nioH.

16. « TagbupKopnK CyBbekTnapuHUHI XyKanuk cokacuaary KySyStysapnuknapu yqyH
MOMMSIBUA  *aBOBraprurMHn  SPKMHNAWTMpUW  TyRpucuaartn  Y3BekncToH
Pecnybnukacu MNpesnaeHTuHuMHr ®apmonu, 2005 nnn 24 nioH.

17.«XOPWKAN  MHBECTULMANM  KOPXOHANapHU TalKun 9TWW Ba  (PaoNUATUHM
pafBatnaHTupuiy 6yinya $ywmmua yopa-tapbupnap Tyhpucuaa» YabekucToH
Pecnybnukacu MpesnaeHTuHuHr dapmonu, 31.05.96.
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18. «MHBeCTMUNSA NoMMKkanapuHi amanra owupuwHK pahbaTnaHTipuw Gopacuaaru
Sywumya  vopa-Tagbupnap  Tyhpucuga»  Y3bekuctoH  Pecnybnukacu
[pe3naeHTuHUHr ®apmonn 19.01.98.

19. «Xopuxuit - MHBECTULMANAP WLITMPOKWAAMM fOAMKanapHn amanra owupuLl
MEeXaHU3MWUHWU TakoMUNnawTMpuUW Yopa-tagbupnapu Tyhpucuaa» Y3bekucToH
Pecnybnukacu MpesnaeHTuHuHr dapmonu, 09.02.98.

) 22 Y36ekucton Pecnybnukacy Basupnap Makkamacu Sapopnapu

20.Y3bekucToH Pecnybnukacy Basupnap MakkamacuHuHr «[JaBnat 6owiSapysi kyayaui
opraHnapu TysunMacuHU TakoMuAnawTupuw Tyhpucuaa» n 2- CoHNKM Sapopw,
05.01.2004.

21.Y36ekncton Pecnybnmukacuruar 2005 ivnmv «[jaBnat BloaxeTi napameTpnapm
Tyhpucnpa» Y36ekucToH Pecnybnukacu Basupnap Makkamacuuuur 610 - coHnm
Sapopu, 2004 nmn 28 nekabpeb.

22.Y3bekuctoH  Pecnybrmukacu  Basvpnap — MakkamacuHuur  «Y36eKuCTOH
PecnybnukacuHnr 2004 innm makpouSTMCOAWA PUBOXNAHWLL NPOrHO3 Ba AaBnat
BromxeTv napameTpnapuy» Tyhpueuaarn 567 connu Sapopu, 2003 nun. 25 gekabpeb.

23.Y36ekncton Pecnybnukacu Baaupnap MakkamacuHukr 14 anpens 2001 ivnaaru
«KopxoHanap WHBeCTUUMOH dhaonmurHu pahbaTnaHTupuw 4vopa-tagbupnapu
kasunarru 184-connm Sapopu,

24.Y36eknctoH Pecnybnukacu Basupnap MakkamacuHWHT « BIOMKET TalLKUNOTNApUHK
Mabnaf) GunaH TabMWHNAWHKM TakoMunnawTupuwy Tyhpucugarn 414-coHnm
Sapopu, 1999 iun oKTSGPb.

V. Y3bekucToH Pecnybrnkaci MpesnaeHTHUHT acapnapm

25.Kapumos W.A. "OpuLumnraH TySnapHu Myctakkamnab, sHri Mappanap capu usyun
kapakaT Sunuwumud nosum" "TowkeHT oSwomun”, 2006 mn 13 despans, 29
(10.586)-coH.

26.Kapumos W.A. "BUsHuHr 6o mascagmmMus-KamusiTHU AeMOoKpaTManaluTupuLL Ba
SHrunaLl, MammnakaTH1 MOAepHU3aLms Ba Ucnok atuwaup”, "Xans cysn" 2005 nun 29
sHBapb, 20 coH (3565) 1-3 6.

27.Kapumoe  U.A. "Y36€KNCTOH OEeMOKpaTUK TapaSSMETHUHT saHrM  H6ocSmumaa”,
Y3bekunctoH 2005.

28.Kapumos W. A. IHCOH, yHUHT KySy3K Ba SpKUHNMKNapu Kamaa MaHdgaatnapu — SHr
OnMiA  Saapusr. Y3bekucton Pecnybrmkacn [MpeaupeHtn W.  KapuMOBHUHT
Y3b6ekcutoH Pecnybnukacu KoHcTutyumsicn 13 innnurura 6afuwunaqrad TaHTaHanm
Mmapocummuaa 2005 invn 7 gekabpga cyanaraH mabpysacu.

29.Kapumos W.A. BusHuHr Gow mascagumns - XaMusTHM OeMOKpaTnawTMpuLLl Ba
SHrMnaLl, MamnakaTH MOAepHU3aLs Ba MCOK aTwanp. -T. YabekucToH, 2005.

30.MMpe3unpgeHt Wcnom KapumosHuHr Basuwpnap Makkamacuuuar 2004  iunga
MamiakaTHu MXTUMOWUN-USTUCOOMN PUBOXMAHTMPUW sKkyHnapu Ba 2005 nunpa
NSTUCOOMN  UCIIOKOTNAPHM  YySYpralUTUPULIHWHT - acoCuin  MyHanuwnapura
BafuwnaHraH Maxnueugarn mabpysacu. «Xan$ cysu» rasetacu, 2005 nmn 19
SHBapb.
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31.Kapumos W. A. Y36eKACTOH [eMOKpaTUK TapasSuETHUHT sHrn Gocdnumpa. -T.:
Y36ekucToH, 2005.

32.Kapumos W. A. bus TaHnaraH nyn - oemMokpaTuk TapasSSMET Ba Mabpudmin ayHE
6unaH kamkopnnk nynu.- T.: YabekncToH, 2003.

33.Kapumo W.A. SpuwwmnraH toTySnapHu Myctakkamnab, sHru mappanap capu
Mabpy3acu. Xans cyau razetacu, 2002 inmn 30 aBrycr.

34.Kapumos W.A. BataH pasHadu yuyH kap 61upnumna macbynmus. 9-T. -T.; Y36eKkuncToH,
2001.

V. Y36ekncton Pecnybnnkacy BasnpnnKknapuHuHr
MEBEPUIN — KySYSUI XyxokaTnapu
35.Y3bekucToH Pecnybnmnkacu Mapkasuit 6arku Ba Monus Baauprurumar 2001 inn 12
auBapgarn Ne183-B Ba 12-coHnu $apopu 6unaH TacoudnaHraH «Y3bekuCToH
Pecnybnukacy [JaBnat 610pKe TUHUHT Kacca wxpocu Tyfpucuaarrv nypusHoma.
36.[asnat monusacu Tusumu. Hopmatume-kySySum xyxatnap tynnamu. 1,2,3-xungnap.-
T.: Y36ekucton, 2002 ivn 306, 613, 668 6.
37.BrompxeT TallKunoTapy TOMOHKAAH ToBapnap (Uwap, xusmaTtnap) uwnab ynsapui
Ba COTULL TapTMOW. Y36eKuCTOH Pecnybnukacy sasupnurnga 25.01.2000 nmn 6unan
pynxatra ofivHraH.

V2, [lapcnuknap
Y36ekucToHga Yon STUMraH

38.JlusanHr  myHocobaTnapu Hasapuscu Ba amanuétn. u.g.g., npodeccop
[.h. hoanbekos ymymuin Takpupm octaa .-T.: ®aH Ba TexHonorus, 2004,

39. hoaubekos [.h. MHeecTMUMAnapHn MonusnawtMpuw Macananapu.-T.. MekHar,
2003 nnn. 334 6.

40. bynomos, Wapudxyxaes M Bosop nSTucoanétn Hasapusacu Ba amanueTi.-T..
Y8utyBum, 2000 iun. 277 6.

41.Hewwuton A.C. Uusectuuum. - «3gatensckuin aom dawkos u K» -M., 2006.

42.Koxyxap B.M. lNpakTukym no aKOHOMWUYECKOW OLeHKE MHBECTULMI «M3aaTenbeKuid
nom [atwkos n K» -M., 2006. 148 c.

43.EHposuukun [.A., pen. lNpakTukym no oMHaHCOBO-WHBECTULMOHHOMY aHanuay:
Cutyauum, meToamku, pewennst «KHoPyc» -M., 2006. 352 c.

44 1lapes B.B. oueHka 3koHOMeYecKkoi appeKTMBHOCTM MHBecTMumn.- Cl16.: neTp,
2004.

45.MepteHc B. MHBecTuyum. -Knes, 2002.

46.bnank N.A. IuBeCcTMUMOHHBIN MeHekMeHT. -M., 2001.

47.Abpamos C.W. NuBectupoBaHue. -M., 2000. 440 c.

48.Wapn Y., AnekcaHpgep I., benrm x. MuBectuymm: Mep. ¢ anrn.- M.:  UHOPA- M,
1997.

VII. Bowsa xopwxuit gaBnaTnapga von aTusrad
49.Knight F. Uncertainty and Profit. Boston: Houghton Miffin, 2002.
50.Epstein L. G. Sharing Ambiguity, American Economic Review, 2001.
51.Brealy R. and S. Myers «Principles of corporate finance» 6-th edition, 2000.
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52.Kenneth M. Morris & Allan M.Siegel. Guide to understanding money and investing.
2000 by ligthbulb, press, Inc.

VIIl. Y$ys $ynnanmanap

53.bekmypopoB A. Ba BowsSanap. Y30eKUCTOH MSTUCOAMETHM nubepannaluTupuLl
nunnapuga. 1-Suem. MakpouStucoaum cuecar Ba ustucoaun ucnokotnap.-T.. TAUY,
2005. -60 6.

54.bexmypoaos A. Ba Oowisanap. Y36eKnCTOH MSTUCOANETHM nubepannalTUpuLL
Annnapuaa. 2-Sucm. Suwrnos xyxanuruga usTucogun ucnokoTnap Ba pepmepnnk
kapakatu.-T.: TANY, 2005.-58 6.

55.6ekmyponos A. Ba 6owsanap. Y30ekucToH METUCOOMETHM NMbepannalTUpuLL
nnnnapuga. 3-$ucm. Knumk GusHec Ba Tagbupkopivk puBoXu-gasp Tanabu. -T.:
TOWY, 2005.-67 6. )

56.bekmyponos A. Ba 6owsSanap. Y30ekuctoH nSTUcoameTHM nubepannaluTrpui
nunnapuaa. 4-Sucm. Monusi Ba 6aHk TuauMmuaan ucnokotnap camapacu. -1.: TANY,
2005.-63 6. ]

57.bekmyponos A. Ba 6owsSanap. Y30ekuctoH nSTcoameéTHu nubepannaluTupui
wannapuga. 5-SucMm. Tawsm uSTMcCoaMW cuecaT. CaBaO Ba MHBECTMUMSNAPp
oSumnapu. -T.: TANY, 2005.-62 6.

58.XKymaeB H, BypxoHos Y. MonusHuHr gonsapb myammonapu. -T.: AHrM acp aenogu,
2003.

59.BaxoboB A, BypxoHoB Y, XymaeB H. YeT mamnakatnap monuscy -T.. AHrn acp
asnoau, 2003.

60.TutoB B.M. AHanu3 v gmarHocTMKa (PMHAHCOBO-XO3SMCTBEHHOW [EeATENbHOCT
npeanpusaTus: yuebruk. M.: Jawkos n K, 2005.

61.Koxyxap B.M. lNpakTukym oueHka uHeectuumin: Yuyeb nocobue. -M.: U3g. Toprosas
koopnapauus Jawka, 2005.

62.Bnnuckne MJ1. ., JleBwey B.H., Cmonsk C.A. OueHka 3hdeKTUBHOCTH
WHBECTULMOHHbIX NPOEKTOB: Teopus v npakTuka: Yueb. Mocob.-3-e naa. Wenp. n gon.
-M.: leno, 2004.

63.EscaHko O.C. Wnapranka no uxeectuymi. Yueb. Mocobue. -M.: TK. Benbu, 2004.

64.Kotato60B B.1O. MHBECTULMOHHbIN NOTEHUMAN X03MCTBEHHOM AeATENHOCTU: Makpo
9KOHOMUYECKUA U (DMHAHCOBO-KpeauTHbIM acnektel. Yyeb noc. -M.. MITMO-
YuusepcuteT, 2004.

IX. Mnmunia moHorpaduanap, masonanap Ba 6owsa acapnap

65.MmomoB KK. Suwno$ xywamuru kopXxOHamapuHWHT MHBECTULMOH (haonUSTUHM
MOnMANaLWTUPULL. MSTUCOAMETHM SpKUHNALWWTMPUW LapouTuga BomkeT conmus
TU3UMUHN UCTIOK SUAMULLHWHT YCTUBOP NyHanuwnapu. Pecnybnuka nnMuin-amanmi
anxymanu. -T.: TAKY, 2009.
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