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WNmvail mmapar ymymni  TaBcegH

Kapumt. Vs6ekncron PecnyGiamkacia MycTARIULIIKRA SPIHIILITAHAGH
KellllHT KiicKa JaBp HYIAA aMajra OnIIpINIraH Ty6 cnéenii, HRTHCOMMIT Ba
IPKTHMOIET NCJ0X0Taap HATHAKACHAA MILLKI IKTHCOAUET puBoKImar canmii
Xonariaapun Oaprapadp 9T, GapRapopiMEHH TabMAHIAUl Ba MYTTacill
nkTHeopnii Yenmura spummnma mysaddar, GVanHpn. By mkoOnii - sk
AXJOT ONMHTAH MIUVIIN HKTHCOMIET Ba YHHHI acocClii eTardll TapMORJapHra
TaAANYRJLANP.

Iy 6unan Gnp BaKkTaa axoeqit COHMHIHT MyTTaciul yeiué Gopuun Ba xap
Oup kRaMuAT aB3ocH AXTHEMIMapIHmEr oun® Gopunmun XicoOra ojajiran
oVncar, HRTHCOMMIE NCIOXOTAapHIE YYRVPIaurtnpiur GocKIMngari ngrucomii
Venmr cyppatiapn xauan tanabra tVaa skapo6 Oepamiran papaskaja dMacanri
namoéu Giuagn. Dyugan rtamkapi, pecnyGiankaja SpHULIran HKTHCORI
Yenmra katTra kannrand capdy Kiunum apasnra spuuiiMoria. Pecnybiukamns
Ipesngenrn V. Kapumosiiur 6y poasapG macana jozacigan  Orgiprain
ryiingarn  ¢ukpaapn  skyvia  Vpimcmpap: <MRTiocoguii - pusodcaanin
cyprLataapn Xakija ramnprainja, Men 9LTHOOPHHIIBUIL MYNXIM 6iip Macanara
s#an6 ormoranmail. AnGarra, Tes cypnataap Oluan  pUBOJIANIII  KaTTa
axaMisIra ara skamuim sa Gvinue oiipacii Xxed RIM DUKop KlioJaMaiiji.
Jleknu Gapuamnzra aéu GVumnun kepakki, Xap kanupaii Ve k¥pcatrnanapn
HoMIrariia  sMac, aBBaio, Ovijaii  Vemuaap  gxrucoqnérnmnspa 103
Gepaérran tapruGiii Vsrapiuniap, voomr usanx pa Oapkapop PHBOXRIT Y4yl
XI3MAT KGO, XaJRIMIBIIHE XadT Aapaskaciiil okcarTipimra, 6up ¢y
Guaan aiitranma, aMamii XaSTUMUBNT AXUILIAIUTa oaNG KeAH J031M.»!

Heroxoraap  aykypaamrrnpiciaérian  Xos3nprii - Gockiuna  MoJuABIii
HIECTUTYTIApPHIHT  pecnyOinkaMnzia  uicbartall  alga  AXUIL  pUBOAIANTan
nomosnganapit  6VaMmu  Gangiapunnr  UKTHCOMMIETHI  HIBECTINYIAIAIAATT
poilnl  cesuaapall  apaskaja  OpTMORIA. <«Acmiumm  odranja  Ganr  TH3NMI
HKTICOANl NeaoXornap ¥Thazumja ¥aura xoe «I0ROMoTHE> pominn Viinarui,
Gapga x¥:Rajlik OpITYBYN cYOBekTAapIul ¥3 nuilapiun (aon pasiiia kaiira
Rypil, ©030p Mexanusmiapiill KaTobHii  sraagaummra  VIIOBYIL  NNCTHTYT
6Vmumn noanm,»2 - gea tabkmiaaran o Tipesmgentuvns M.A.Kapumos.
Xvaan  myHunr  Yuyi  Xam  HRTHCOMIETII  Moalsdauyia  nnsecriiysaaap
TAPRUGKHIT TV3ILINGII Ba VIIUT V3rapnmnunnr Vaiira Xoc XYCYCHATHAPIIIL,
HHBecTHA OObeRTIAPINI  TAILIALUA MOINAJAMTIPIIL  caMapagopirii
anngiam  (Gaxoaaur) xamaa URTICOMNil Vermmpn  parGaraanTipiia Gauk
HHBeCTHUUANAaPH HeTnROoMIIN anlKkaan: 3apypanp.

IOkopiia  RKaiijy  ariviranl  XonaTiap TallaHrall 1Ml MaB3yCHHIUIT
RoisapOunrn, Yuuur TaaxnRor yeayom, nuunir TaprnGnii Tysmunun  Ba
MaaMyHunn Gaéu o taprubimn Geariaab Gepui.

! Kapumos M.A. Baran paBHaky yuyn xap Onpumus macvyamus. «Xamg eysms, 20010 dinx, 17
(reppans.

? Kapumor H.A. Bna seaamarumuann ¥z kY. Graan Kyp T. 7. — T.:»V36exncrons, 1999.
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Hommnr acocmit Makca i - HCIOXOTJIApPHH YYKYPJIAINTHPHII IIAPOHTHAA
HRTHCOHETIIH  MOSUIAINTHPUININHEL  pecnyOMIkafarn Map:kyJ ManGanapi
TOTeHIATN, XycycaH, Gank HnBecTHIUAIADH llMROllHﬂTJIflpIﬂlll allllli.llal{l Ba
2KOHOMETpHEK MOJEIUIAITIPHIN acocijia MILUIEET  IRTHCOAHETI
MOJHAAAMTHPHIININT YCTHBOp HyHaNHIINapHHA HPOrHo3 KIUIHIP.

VYmly Maxcagra myBodHK JEccepramEsja KyHHJIArd Macalajgap  Xax
3THIH:

— Va6erncrouna Gank Tusmmin PUBOAUIAHHINHANI TAXJHUT RIUIIUI Ba
HKTHCORNETHI MIBECTHIYIATAI HMROIIATIAPII allIKJIal;

— ARTHCOMIT ' HexoXoTHapun 9YRVPIaIITIpPIII GockImvIia
HIBECTIANAIIHIINT POJI Ba TapRUGIIN aniikJanr;

— Galk NHBECTIIANAPH LIAKINapll, caMapajopiilE Mes3oliapi Ba
RVpCaTRIIUIapHHI TAX AU KIUHI;

— Gank nuBecTHANapura 6yuran Tana6 Ba TakJid TenjenuiAcH Ba
HICGATHI TaAKHK RIUIIL;

— INIBeCTHIISA OOLEeRTHINI MOJIANANITHPILT Jofinxacin
camapajgopanruin  6axonail, TABAKKAIMUIIK Ba HOANHKAIR OMILLIAPHII
Xucobra o yeayoueTinm munad Gk,

= HHBECTHIYHAJAIIII IIPOrHO3 RKIUIIII YCYAIII Talljlalul Ba THTepBaJt
APpOorio3 RIVIHII ROMINIERC VCVITHIN TR UKL

— NHBECTHUIIAJIAUIHINT  3ROHOMETPIR  MOJEJHII 1mmaaé 9HKHIOI  Ba
TIPOrio3 KILIHI;

— Gank NIBECTHHHACHHINT ONTHMAN TAPRHOIIN AHHKNAALL MOJeJIHIl
Aparii; '

— Oallk HHBeCTILACHIN XyAyAnap G¥iinga TaBakkalqILIIKII Xicobra
oarail Xoa/la TaKCIMIIani MOAEIHINT HuLa® TR

TapxaxorarAr wivmii saramara. [{ilccepTaliiAHIIr 3K MyYXUM  namMiii
ANCIICT  WyHgan  nGopatkn, -VaGekucronna HKTHcomii  ICnoXoTiapin
9VRYPAAITHPIHLI  MAPONTIHAA IHIBECTHLHAIN MOJHAAANITHDII Manbamapi,
afimikeca, Gank  kpeyrapimjan  camapann  hoiifananmm  IMROIIATIAPI
OHPIHYI MapTa SROHOMETPHE MONEIAUITIPIUN OPKajil KOMILIEKe TaaKHK
sy, Bynpan tamgapn vty TalRnkoTaap HaTizkaciia Ryiiigarn poaminii
ANTINKRJIapra spHIHanu: '

— 49eT al Ba peCllyﬁ.ﬂlll{B Gank TH3HMITHIIIT PUBOJIAIIHII
TeHenuAJIapIim TaJRIK RILTIIY acocuja Sank RpeITJaapimuunr
IHIBECTHLIAII MOJHAJTAMITHPHINATIT caMapalopjiri acociab 6eplmrau Ba
yuumir llC'l‘"R60J1J'IBpH ITPOTHO3 RILIIrar;

— HUBeCTHUIIANAUIA Gallk KpeqITiaapl camMapaJopifiriiHI  OHIpHUI
yeayGuérn - muma6é  MuRIram,  Apii:  Tada6 Ba  Tarmipin  alIKJAany;
HHBeCTHINA OOLERTHHI TaHNAall; TaBaKKAMYMANE Ba  OAINIKINEJIAPHI
xiecobra  ommu;  Gank  KpeMITIAPHINT  ONTHMAaJ TAapRUGHII  aniRJAam
HOMILIEKC yeaybu ApaTiirai;



— HHBECTHIIIAHI MOJMIIAWTHPII  HCTHKOOMIapIHIT NPOTHO3  KHJIMI
Ba UHTEPBANIN 1IPOFHO3 KIWINMIIHHOAT KOMILUIEKC CTATHCTUK YCynd Hupial
YHKHJIray;

— HHBECTHLA MauGalapHHII MaMiIakaT —AdIH YK MaxcynoTira
Tabclpian H(OKATOBUN DKOHOMETPIIK MOJeJLIap ApaTHirai;

— QaHk KpeaHTIapIHIHT THBECTHI{HAHII MO AJALUTHPIIHIATT
nernkGonnapll, KpeAuTiaml  TapkuOUHN — aHOKJAIMMHT  CTATICTOK  Ba
ONTHMA/LIAIITHPHIN MOJEIapH ApaTHITaH.

Tapxaxorrper AIMEA-aMaxdili aXxaMHATA  IOYHIAKH, YHAA MILLIoi
HIKTHCOMMETHI MOJIIAJAIITUPIINHANT caMapain iiyHaqumjiapusli - aHuKMaul
yeay6uérn a6 akivirad. HIy cababin mMaskyp muga takand RIUIIHran
yeyausapian MILNIHi HETIICORIETHH HIBECTHIMAAIIHAT OITHMAN TapKHOHHN
amnkgamga keuwr oiimanaHnm  MymeknH. Dyspan  Tamkapn  TagkHgoT
HaTIRajdapl Kyiingari xXonjnapia xaM K¥JaHmid MyMEHH:

— ML OKTUCONUETHI HMBECTHUUAZamga Gadk Kpeguriapniat
drofinananiuHIHT caMapasil HyHaamuIapHIl NPOrHo3 KILINILA;

~ HRTHCOMUETHH  IGKTUMOHE-HKTICONMHA  puBosianTupmu  Gyiinua
UHHBECTIINIL JACTYp.JdapIiii III_lIJlﬂ6 YHKIIIEA;

— osmii Ba ypra Maxcyc YKyB Iopriaapin Tamaba Ba TIHIIJIOBYILIApHTa
HHBECTHINIAIAIN caMapajiop/lIrHHIl TAbMAHIAITA O Masayiap O¥iiuua Ky
AacTypiapu Ba Ky/ulaHMajlapll TysHOfia.

Hama:xanapumnr Tabpus sranmmE. TajKiIKoT HATILKAIAPH MKTHCOXHET
Ba3upIIrn  KOHNMIKATI caMapajll NRTHcommi cuécatr Mapkasn TOMOHIIZH
UHBECTHIYIA JACTYPUHH Nura® dngunya doiigananmr yayn KaOya KIUIIHFaH.

Miuanii  UKTHCORUETHN  NHBeCTHIYUATAIIA OaHK  KpemrriapumaH
dofipananimuHnmHr  camapaml  {iyBaJINUIAPHHI  NPOFHO3  KILIHUNA,
NKTHCOMHETHII HATHMONII-IKTHCORNIT puBo;kAaHTHpIU GYiiuga UHBECTHIYIA
nacrypiaapuan nua® aukmmpa Qoiijaianmm MyMEKIH.

Tagkekor HarTRajdpuEr amaimérra skopmii  stmm.  Tagrukor
HaTiskajzapn  Ysbekncron PecnyGamkacn  Bamk-monna  akajemuschiupr
«CranoBilenlle 11 passuTiie (IIAHCOBOTO pblEKa B YaGewncranes (1997 ii.),
«MoHerapHas 1IOJUTHKA: CTPAaTeris, Uil I ciocoObl peatnsaunns (1998 ii.)
MaBayjlapujaril M -TagKIKOT ILiaph x1icoGoTaapura (naBaar pyiixarra
onmut Homepu 01.980006729) kupuruaran sa <«EBponaja myn Ba coluy
MyaMMoaapt> Xaakapo cumnosmymu (lepmanna, 1992 i), Vs6exucron
Pecnybnukacnn  CaBno-canoar mnajaracn cemunapn (Tomxenr, 1996 i.),
Tomkent Jasjar HKTHCOIUET YHUBEpcHTETH aMIti- ycayouii
wgondeperipiamapn  (Tomkenr, 1995 - 2001 ii.), <«Maremarnk
MoleAJATHpI  Ba  XucoGnamr  TaskpuGaaapis  pecnyGrunka  1mii
kongepenacnna (Towmkent, 2002 ii.), «Y3bekicron Bank-Moaua TH3UMI
HCAOXOTAAPUHIT  9YRYPJFAMTHPUIT  MyamMMoJapll Ba Y HKTHCONUETHH
PUBOMIAHTUPHIIYArH  TABCUPIHI  Kydaiitupuuw  Xaakapo uiaMuii-amaiuii
kondepenmsiciga (Toukenr, 2003 ii.), «Illecrnapuarsie me:Raynapomubie



ITnexanopckne 49renna» (Tamkent, 2003 r.)ma Mabpy3a KIUIHHrAH Ba
MabRy/UIaHTaH.

ﬂnccep’l‘amm nmu TomxeHr JaBliarT lll(THCO}IHé’I‘ YHUBEPCHTETHHITHT
«Mxrucomnii nudepmartiika Ba ABT>, «XHcobnam Ttexnunkac», «Ax6oporiap
TexnonornAc», <«Mrtnconuii knGepnernka> kadegpanapnua, ANJIHKOH-
MYXaHIUCANK HKTHCONNET HHCTHTYTH, Bosop meaoxormapu mammii Tagkpkor
HHCTHTYTH, Va6exncron Pecny6ankact Moans pasupinrn Kommgari Coimk-
Olojser cnécaT Mapkasn, <«3aMoHaBHii HH(OpPMaIHOH TeXHOJOTHAIAP»
HAMHI  TagKHKOT  MapKa3H  Rolijary KuGepHernika  mHCTHTYTH
ceMHHapJiapmia, TomkenT  JgaBIaT  WKTHCOXHET  YHNBEPCHTETIHIIHT
MyaMMOBHii-MyBO(URIAIITIPINITAH ~ KeHranulapja MyXokama KHJNNraH Ba
XHMOA KHIHIOTA TABCHSA STHJTAH.

TagkEKOT HATHKANADHEMHT Hamp Kaampdamm. [[pccepranaduur
acocmii FOAICH, YHJa OJIfHTa cypujiraH mimuii ¢pukp-mynoxasanap Ba aMammii
rageusnap 30 gan opruk wimiii-ycrxyGuii umnappaa, apan 6nTra Monorpadgua
Ba TYpPAH :KypHajiapaa 4YoNl OJTHAraln VH HKKHTA HIMBE Makona, MLy
sKymaIajan Jet aijga 60CHATaH HKKHTA IUIMHIT MakoJajga ¥3 akCHHH TOMTaH.

JliccepranMARMAT TapkEOHH TY3HIMDIA TAaARHKOT ONIHra KYiimiran
Basndanapad kernd wnkkan Xomga Genrnnanran. Mampit mm kupnm, ertn
606, xynoca Ba takiHguap, Ml mu (skamn 252 6er), kagsamnap (kaMu
31 Ta), doiipanannran  anabnérnap pyiixatn  (skamn 136 Ta) Ba
wiosanapun (»kamn 12 Ger) ¥3 wanra onamau.

Massyraar jpragmiuramimk papaskaca. McroxoriaapHn qykypianmrrHpinn
Ba HKTHCOAHIT YCHITHH MONHABHII TaBMHIIAII MyaMMOCH asalfiaH HKTHCONHET
HasapifAcH Ba aMANMETHHHHT BHT MYXHM TagKHROT coxaiapumad 6upH 6yanG
xncobGnanann. Kynrnna xopmkuii HKTHCOXUN onHMIApD TOMOHIAH MEJLIIIL
HKTHCORHETHH MOJIHSHIANITHPHIT Macanaxapn 6030p HKTHCOHETH
TaMoiiluIapn MyKTan HasapugaH WasapHil Ba aMamuii JKHXaTHAH TalKHK
Kummnran.  Ya6exncrowmmk onumaapian  U.Kapumos, M.Ilapndxyxaes,
A.XHkMaToB, M.Ounnos, Ji.Fosubekos, T.Mamkos Ba Gomkanap
MaMJIakaTHMII3AA HHBECTIINHANANT MyaMMOJIapHliH KYpHO YHKKaHIap.

Jlekun IyHH TapKInad VTHII JO3HMEKH, S’/366KHC'I‘0H}18 HHBECTHIHAHH
MOJNMATAUITHPUIN TAPKACHHHHT AANH HYKH MaXCyJOTra TabcHpH, aifHHKca,
NHBECTHIMANAINAA Gank KpeIHT MaGiarFiapH caMapaJOpJIHTHHH OITHPHII
Macagac SKOHOMeTpuk ycylaapian dpofifananran Xxomga YyRYp TaARHK
KHJITHMAran.

MamaakaT wRTOCOOHETHNH nNHBecTHHHAJAIAA OaHK  KpeqUTIApH
camapaJopJHTIIi Xap TOMONJaMa eTapiH Japaskaja TaJRNK STHIMATAHIHIH
MA3KYp JHCCepTARIAHHHT MakcalH Ba BasHdganapuan Oearnna® ommmra
TYpTKH GVIamn.

Tankakor obvexrn cudarnna YaGexncron Pecnybmmkacn TiHzopar
Galnkaapl Ba KpeTHTIAII MyaccacalapH (PaoTHUATIAPH OMIHIL.

Tankakor npenmers  Yabekncron  PecnyGankacnma  HRTHCOMNI
NCI0XO0T/IapHH ‘Iy]iypﬂa"]']‘llpl"ﬂ 6()(flill‘lllﬂa HHBECTHIHAJIAPHIT 6aHK
KPCITAAPI OPRaIN MOINIANAINTAPINIIHD.



Tapkasoreser Hasapuii Ba . ycuyOmii  acocmmm  PecuyGankamuns
Ipesupentn  W.A.KapumoB acapnapuja omamsra  cypiuiral  HKTHCOMITH
HCIIOX OTI1apI 4yRYpJAalTHpHLI Ba RUBECTHINA MYXHTHIL
COFJIOMJIAIUTHpHWra o Fosaap Ba pukpaap, Ommii Maxumc toMoHpman
KaOyn KuwiMoran KOHYHHiT Ba Mebépuii Xyxokarinap, PecrnyGianka Xykymari
KapopiapH, XOpH»K  Ba  MaMilaKaTHIMB3 ~ HKTHCONYH  OJHMJAapHIUTHT
HCAOXOTJAapIH YYKYPJAlTUpHIN Ba HEBECTHIHAHI Mosnusanaurrnpmu G¥ibimua
$TMHII Ba XO3HPrH KYHJArH HIMuii mujapn, aMaira |oumuipran  uiMmii
TafKHKOT HILIApH HaTIPKajapl Tamknn Kiaaau. PecnyGanka [lasaar
CTaTHCTHKa KYMUTacH MabiyMOoTJapl, TYpAH J[aBpjapia Hamp STHIraH
pacviii CTaTHCTHK MabiymMoTdap, /JaBnar MyIK KyMHTACHHHHI pacMuii
MabiAyMOTIapH, TAaiKHKOTW TOMOINJAl YTKa3miral Ky3aTHI Ba TaxJnia
HaTHKaJapH, WIYHHHIIAEeK, MoHorpadils sa miMii picona kabu Hawmpiapia
KeNTHpWITal aMajmil MaTepHaiiap TaikHKOTHHUr axOopor tasHun GyanG
xucobiaHagi.

Tapknkorna Haszapuii mywroxaga, WiIMMii aGeTpakuus, MaHTHKHMI Ba
Kuéciii Taxauma, MmareMaTHK Ba CTATICTHK ycyllap, rpaduk TacBHpJann
yeyanapuias doiinanasnigi.

Tagkukor mmmauAr axGopor OGasacm. Mammii mmpa  VaGekncrou
PecuyGanxkacn [laBnat cratucriika kymoracn, PecnyGanka gaBrar Myakminn
Gomkapuin  Ba TanOupPKOPINKIH }qj’fmlaG»}quBaTJlam HaBaar xkymuTacu,
Pecniybanka Mapkasnii 6anxn, Haxon Gankn, Xaiakapo Bamora (poHuu,
Bupaamran  Mumuarnap  Tamkmiorn  ManiyMoTAapH, HIMHIT-TAIKHKOT
HICTHTYTJ1apH XHCoGOTIapHjiaH, IMYHUIHITEK, Myamntnd TOMOHHAH MaBsyin
Yprauuin osacnian o6 Gopiiran MoHorpad ik KysaTiill MabJIyMOTIAPHAH
doiiganannngg.

Kuprm kHcMBAa Taagknkor oianG GopuiraH MaB3yHHHI J10713apOuairi
acocaalb Gepuiran, Yuudr ypramuiraning japaskaci, MU HUMEHI Makcaj
Ba Basudayapn, anra Kymmiaran miMuii AOTIVHIKIAP, YHHAT Hasapiii Ba
aManuii axamMnATH KypcaTiuiral.

Bupamun 6006. - «V36exncron Pecnybankacn Ganx
HHBECTHLHAJAPHHIIHT caMapafopanTI OLIIPHIN MyaMMoslapH»aa
VaGexncron PecnyGianxacunnsr 6030p UKTHCOMIETIIA Vi apadpachiarn Ba
X03HPrH KyHarit Galk THSHMI TaxJud kKiuinurad. Thaopar GaHKIapiHiHr
pecryGilika HIKTHCOMUIETIA TYTTaH YPHH Ba ylapHHHr acocuii Bazudpanapu
kVpu6 unkparan. Dynpan rtamkapn 6aHk  BHCTUTYTIAPHUIL ApaTHLE  Ba
HHBECTHIIAJALIL coXacllilardH plBo;ulialran MaM.laKkaTiaap Tampu6acu a,10xuja
Vpranu6 9HKIUHOG, ILIMILT axaMiATra MOJIHK XYJOCajiap KeATHPHIIraH.

Hkkanun 606. - «Mirocopuii  neaoxornapuu  uyKypaamrrnpHinia
HIBECTHIILANINT aXaMIIATI Ba poin»ia HHBECTHIJAIAI HIAKIUIApH, TapruGH
B4 YHHIT BRTHCOMUT MOXHATH KYpHO YMKIUIraH, [HBECTHINA >kapadujapn
Taxana  Kwimmran.  Mycrakma  Y3GeKHCTOHUNHT  XO3uPrH  IIIBECTIILIA
cnécarira nampii Gaxo Gepiiarall Xamja YHUHT KO yKjiaaau HKTHCORNETH Ba
HHBeCTHIIANApH Tapkn6n Yprann6® wnknanG, TerHuunn Tascusiap HuLiad
YHKApHJTaH.



Yaara 606. - «Bank uHBECTHUUATADHHHHI METONONOrHK Ba YCiuyomii
mIXaTHapd» & 6GaHK  KanMTAIHHHHC  MOXHATH Ba  yAnHr  Gosop
UKTUCOOHETIArN poil, OGaHK HHBECTHIUIANADH UIAKINIADH Ba ycyJiapn
TyrprcHaa ¢ukp IopaTharad. XapakaTia 6yaraH 6aHK KanHTaxn Ba aMaira
OMHPHATaH HHBECTHLHANAD caMapajiOpINrH Me30oHnapH Ba KypcaTknaiapn
MacaJlacHra ajioxXija asriu6op OepuiraH. '

Typragam 606. - «Bank nHBecTHURANapH Tana6 Ba Takimd XonarH»jia
faHKk HWHBeCTHIMATapHra Gyarad TamaG Ba YHHHr YarapHm TewgeHUHAIapH
TAaXJHJI KWIHTaH, HHBECTHIWA ManGanapH KypH6 unkiiran Ba GadmKiapHIHF
yHIa TyTraH ypuura 6axo Gepuiaran. Byupan Tamxapn 6ank HHBecTHI[HATApH
Gosopuaarn Tanab Ba Takmd HECGaTH WYRYp TAXJINA KWIHHTAH.

Benmaaa 606. - <«MusectHunA oObexTHHH OGaxomam ycryOHETH>AA
HHBECTHIMNA OOBEKTHHHHT MOJHABHIT TAXMIUIN KeNTHPINIFAH, MONHAJIANI
Joiixasapi caMapajopaHriian 0axonam ycyulapi TYFpHCHA CY3 IOPHTHITAH.
Bo6 cyurmmpga sca TaBakKalIHK Ba HOAHHKJIHK OMIVIIapHHA XpcoOra ommim
yCayOHETH KeJITHpHIIraH.

Oxraeaa 606. - <MHBecTHHUANAIIHE NPOrno3 KWIHIDS YCYNTapHHHHT
y3Hra XOC XYCYCHATIAPH Ba TAXMHWIH KelTupmirad. VIHBeCTHUHA HpOTHO3H
yCYMUHN Kamjail TaHMamn MyMKHHUINTH Ba yHH GaXonam ycyaidapn kypné
ankuaran. Murepsan nporHos KIVIAMHAHT KOMIUIEKC CTATHCTHE YCYTH WIinia6
THKIUIaH. .

Errmaan 606. - <«BaHk  wHBecrHIIANADAHH  SKOHOMETPHK
MOJIeITAIITHPHIN>1a  HHBECTHINANH  MOJMANAIITHPHUIHN OPOYHO3  KAJIMIM
HATIZKANAPH Kenrnpniarad. MHBecrHiiANH MONIANAIMTHPHIMHAHE ANMH WIKH
MaxcyJoTra TabCHpH YYKYP TaUkHK KHInHran. bDaHK NHBeCTHIHACHHH
ONITHMANI TApPKUIGHHII aHHRJAI Ba HHBECTHIHAHN Xynymniap Oyiinda onrmman
TaKCHMJIalll MOJEJNIapH KeNTHPRITaH.

Xynroca Ba Tawmdaap Kiacmuga oan6  GopliraH  TAEKHKOT
HaTKanapuaH kemm® 9uknG, 6GaHk HHBeCTHHUATAPH CaMApaJOPIHTHHI
OnmMpuLE, HHBeCcTHHHA oObekTHHH O6aXonalll, HHBECTHHIIANAINHII TIPOTHO3
Ruaam  Gyitnga mmna6  wpkuarad  MyaiiaH  takog  Ba  TaBcHANap
KeJITHPHJIran.

XuMoa Kummadtrad Xonatnap 6yiimga qaccepranugadny
acocaii MA3MYHH

1. Mabaymkd, Xo3HprH BakTAa PpecnyGIHITKaMH3 HKTHCONHETHHA
APKHHIATIIPIII acocua HRTHMOHIT - UK THCOM I TAPaKKHETHH
skafamamTupim Basndalaplind aMaira OLHpINI Makcaimia HKTHCOIHETHI
Golkapum coxaclfja Ty HCIoXoTiap amajira OINHPIUIMOKAA. By wkrmcopmii
HOIOXOTIAPHHHT  acocHii Tamoiiwiiaps Ba fiyHaanmnapm MaMiagaTHMN3
Mpesugentn  W.A.KapumoB Tomonngan Gearmna6 Gepnarammn.  YmGy
fiVnanmmuIapHHHr  acoctiii  Ma3MyHII  pe:kajalurupiil Ba  HKTHCOAHETHII
Golikapmin  TH3NMIMIH KaifTa Kypum, KkopXxoHanapunur 3 daosusriapn
narukacugan  Mandgaataopanrunn  Xy:Rangk  Xypcodbn  opKajdnm  OIIMPRNHI,



yAApHMHT MYCTAKIUINIH Ba MAachbyJIHATHHM KyyailTHpaul Ba XoKasojapaad
ubopar aj. ’

Hxrnconuérn GolIKapuujary Vysrapuiliap MOAHA-KPENHT TH3HMITHH
TyOnaH Kaiita KypHiU, HHBECTHUHA Ba My MyOMaJacHHUHI POJMHH OUINpPHI,
YAAPHHHT XaiK XVMKaJIHPHHH IDKTHMonil MyaMmonapHH evmin Ouaan yssnii
GOFIMKAMKAA JHHAMHE, MyraHocu® Tapsga pPHBOMUIAHTHPHII Ba  YHHHT
caMapajiopauruHi ouulpnira Oynran TabCHPHNH KYYailTUPHIN, KpeNiTHH
vmby MyaMMolapHH ~ ediHjari 9HT  MYXHM  BOCHTajappan  Gupira
aiilauTapuuma Tanab Kuaagm.

Bankaap  daommars  iijuasumiapn  Ba  aKUIAppuy  Tyonam

y3raprTHpHIL, YJIADHHHT MACBYJIHATHHH OIUNHPHLI, YJapHH HKTHCOTHETHH
Kaiita KypuimHHHr ¢aon Ba MaHdaaraop KarHalumiapura aiflasTHpHIn
3apyp.
1995-2002 imnnappa tumopar GaHKJIapy coHH TYKKuatara eéxm 1,31
Gapobap, 6anx ¢HAanzapn oca 1,13 maprara oprun. Xyaam nry pasppa
THKOpaT GAHKJIAPHHUHT IAK/UIAHTHPHITaH un3oM (oHIIapH Xaskmiaapu 17
Mapra, KpeauT KyiimnMalapu XaskMiapH sca kapu® 82 6Gapobap opram
(1 swapsan). Tuskopar OaHknapn HETHCONNETHHH Oapya coXaljapHHH
HHBECTHIIIAIOBIH MOJIIA HHCTHTYTIapHra aiinasmumap.
2. Vupectng Hgrucopii Me3on chdaruga sckupmmr tydailan Huminat
YnKapuial  9aKnG  keraérran  GomjuapEn  THRIAWI  Ba  yJapHH
keyraifTHpiiran Takpop Huab. YHKApHII KOHYHH Tajabiapura Moc paBHuYIa
kenraiitapani, cudar RUXaTHRAH AXUIHIA Kabn oObeKTHB :kapaéHia osara
KeJTyBYH HKTHCOAHH MyHocabGariapun ndoganaiif.

ViuBecrnuua wekTHMomii-nKTHCOmtF Ba cuécuii coxajiappa oaguHra
kyiiniran BasndanapHi amaira ollHpHIl BocHTacH cH(aTHa YUKaIH.
WuBecrmiyia éppaMiyia HKTHCOAMIT JCHIIHM TapMOMIaul, axoian OamjuIHrm,
dan-TexHnka IOTYRJIAPHHI aMalHéTra kopii oTHIN, HH(paTy3IIMand
PHBOMUIAHTHPHIN,  XaiK  XyKajHCH  TapKOOUHI  TaKOMIULIALNTHPILI,
MaMJaKaTHIHT XaéT y4yH SHr 3apyp OVarad o3HK-OBKAT MaxcylnoTaapHra
pucbarad XxapgCH3TUIHHI TabMIIall kaGum kinaab Macamanap eynjiaji.
AMamia MyxnM axamusrra sra Oyiaran Gupop Oup TapGupHI HHBECTHIMACH3
aManra OLIHPHIHHAHT HMKOMH HYK.

Ilynapaan keqn0 9NKKaH XoJjla HHBecTHHHATA (paKAT JapoMall OJIHil
vays capd KIUIHraH BoclTa cidaTHga Kapamr spamaiijn. Aabarra,
HHBECTOPHIHT acocHii MaKcagn capd KHIHHAETraH HHBeCTHIMANAH MabiyM
Oup MuKIOpAa KapoMaj oJmnaaH nbopar OVanum MyMKHH. BHpOK mkamisrra
wyHgaii Tanbupnapra HHBeCTUMIA KIUIHINra TYFPH  Kelajukid, ylap
oJMHANUTaH JapoMaji MHKIOpHTa Tabcup kVpcaTmaiinu. Yiapra, macajas,
arpop-MyXOTHII carjali, MaMiakar MILUI XaB)CHBINIHHI MycTaxKamjail,
ISKTHMOHIT MYXHTHHHT KVIUIa0 o0'beKTIapHHH PHBOMRIAHTHDPHII KaOnIapHH
KNPHTHII MYMKHH.

Parar papomaj omHml  ydyH €knm OGomka Makcaana —amasra
olmpnagirag nBecTHUIANAINH GHp-Onpupan annk dapkiaaw, aifiHukca,
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HHBECTHHHSAHNHT HKTHCOAHII caMapaJlopIHrNHH aHHKJIalla MyXUM axaMHATra
ara.

11y 6uinan Oup Katoppa acocnii (POHUIAPHH AHCNIAIN BA KeHrafTHPHIL,
TabIuM  Ba  aiinanMa  doHpaapHH  TYaaupHmra - capd  9TiUIaéTraH
HHBECTHIUAIAPHA XaMm Gup-6upuyas dapkianr 3apyp.

[ynpaéi  kuaun®, $HBeCTHINEA Jeramja XoX HuuaG dnkapHiura
MyJsKaUIaHraH, XoX OOHIKa XapakTepjarn acocdii Ba aitlanMa (OHIIapHH
UWIAKJUVIAHTHPHLL, YJapHH KeHraiiTupmm Ba TVaaupHmra capdg arHnaérran
BOCHTAJIapHH TYIHIYHHII Kepak O§namm.

Myaiian HHBecTOp Ba HHBeCTHI(sJIAl MaHOalapuHi aHHKIA® OJHL
karra axammAaTra sra. Dapya usBecropaap Ba HHBecTMHHAIAIT MaHOGazapn
MYJIK9IUIHE maxuiapi Gyiinda Kyfinparnnapra Gyansamu:
ysura TernumuiH Oyaran MoauAemii Bochtanap (doiima, skaMrapManap,
aMOpTH3ALJIOH derupMaiap, CYFypTa -Bjopalapd TOMOHHJAH KypHiIraH
3apapHH KoIUlaln Y9yH Tyaapajuran maGaarnap pa Oomkaiap) Ba 4ernaH
skan6 KHIHHrag BocHTazap (akijiaiap coTHi, xaiipHsa Ba Gomka Gamamnap,
IOKOPH XOJJIHHI Ba XHCCAJOPIHK KOMIaHHAJIapH, CaHOAT-MOJMA rypyxJapi
ToMoHMaH Oerapas épnam cudparija askpaTiiaIirad Bocuranap sa X.K.);

- pecnyOinka, MiHTaka Ba Maxaumil Olomskernap, TagGHPKOPIHKHH
Ky11a6-KyBBaTioBYH  DOHANApAAH AKpaTiraH mHyulap (ylap KymiMa
KOpXOHaJap Hu3oM Mabaarnia MOJHABHIT 6kN GOLIKA KYPHHANIA KATHaUMI,
LIYHAHIAEK, XalKapo TAallKHIOT Ba MOJHA HHCTHTYTJAapH, jaBjiariap, TypiH
MYJIKYMJIHK WIAKJIHJATH KOpXOHa Ba TalKHJIOTIAap, afipiM lIaXciapHHHT
TVFpUAaH-TYFpH K¥ilnurad myn MaGnariapn makamaa Gyiammm MyMKuH);

~— TYpaH WIAKIAArd Kaps MaOaarnapy, fry *KyMiajaH, KaiiTapmu mapri
OuaH JaBiraT TOMOHIAH askpaTHIajuraH KpelHTiIap, XOpPIDEK HHBECTOpIapH
KpemTiapH, Kaps oOnHraisiapi, 6ankjap xamaa nasecriuuod donap sa
KOMIAHIATAD, CYFypra skamusriapn, nadaxka QoHpgapn kabn Gourka
HHCTHTYIIHOHA HHBecTOpJlap KpeJHTJIapH, LIYHHHIAEK, BeKcelulap Ba GoHIKa
maGnariap.

Bapua nuBectumusnap y3 tapkn0ura kypa wyiiugaruiaapra GyanHpumn
MYMKHH:

— donHpap TalIKWI STHII Ba YJapHH Takpop numa% YHKAPHILHH
TabMIMNAIHran KamuTajl XoCHI KHIYBYll HHBECTHIHATAD;

— unwial  9MKapHII HHBeCTHIWHANApH - Oy MoumsABHii aKTHBIapra
Mabaar KyilumHH aHrIaTajm.

3. HuBecrnupnon daonank MHILAMT HKTHCOOUET AHTHIAHHMINHHHT DHT
MyXHM, acocuii Tapku6mii Kncmiaapmnad 6npumup. Hewraiitupniarad Takpop
puUiabd WIKADHIIHHHAT YCHUI cyphaTiapn Ba Kynamura ¢aod TabcHp srap
9Kal, y HIMHIi-TeXHHK TapaKKHETHIHT sKafaJIayBl, AHIH Huwiab aukapinm
KYBBATJAPUHIIHT APaTHIMINN Ba aXoJH KaTra KHCMH GaHjInK J{apaskacHHHMHT
OIHPHINIIHHE  TabMumiaiiin. VIKTHcomuérnarn TapkuOHii  clupKHOUIAp,
pecnyOmikajgary KkaOH yHUHI TYPIIl MHHTaKalapuiars Houiaé dnxapnm
Ky4JapHHH OKHJOHA JKOILIALITUPHIN Ba DPHBOMKIANTHPHLY KVN SKHXaTHaH
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nnBecrupuon ¢aommi Xonarura Gormnk. Llysucn Xam MyxXuMkH, AHTH
acocnil  ¢oHpnapHn | AparMIl  Ba  XapakaTia GyarannapuHn  Kymna6-
KyBBaTAAamMra iiyHanrTMpRiIrad kanurajl KyfiluiMailapHHHI Karra KHCMH aiiHaH
HHBECTHIIHOH cOXa OpKaJsi yramn.

VaGekncron PecnyGnukachia aHa my TaMmoiimiiapra TasHras Xojpa
XaM HYKH, XaM TAIKH HHBecropiap yuyH (paol HHBECTAUHOH cHécaT omid
GopunMmokja. XopHsk HHBeCropiapira HucGaTaH OWYMK OWHKIAp cHEcaTi,
pecnyGauka Tammkn MKTHconmit (baoTUATHHH AHANA IPKHHIANITHPHIN aMaira
OLIHPHIMORAA, OJIHHTAH JrapoMajHi KOHBepTai KHITHI
SPKHHJAIITHPHAMOKJA Ba YHH Xed Kaopafi rtycuknapens onm6 wnkn6
KeTwin  kadoJaTiaHMOKAA,  XycycHii  MYIKHH  JaBjlaT  MyJIKIra
aifiTaHTHPMACIHK, MOJN-MYJKHU KHIMATHHH Tylam maprn Onian MaxOypuii
papiHmja JaBiaT MXTHEPHra ONMACIHK Ba KOHYHYIUTHKIATA  acocHii
TaMONIULTApHN YsrapTipMacink kacdonaTiapH Ky4alTHPHIMORIA, MMTHEANH
CONHMKKA TOPTHIl TH3HMHA MIAKLIAHTHPHIMOKJA, XOPH:K HHBECTHOHANADHHI
wand Kuamm ydyH 3apyp O6§aran monHABH HHMKUHHPHHT, KOHCAJTHHY
andparysiiMaci 6apnio STHAMOKAA.

Magporysurmmn  xapakacHiaH MHKPOTY3HIMIN  Japakachra
XO3HPI'H KYHJArH HHBECTHIHA CHECATHHHMr ycTHBOp iiyHamimuapupan Gupu
6ymi6 xucoGranana. MHKpOTY3WIHIITa OHJ KHXATIADHH GHPHHYH Japazkamu
macafa cucpaTHga ONIMHra cypnul - Oy, GUPHHYNIAH, MAXCYJIOTHIHr MyaifiaH
TypnapH, accOpPTHMEHTH TapkHOH Ba GoumkanmapEn mHma®G YHKapmn
TeXHHKACH Ba TeXHOJOTHACHNArH TapknOuii yarapmmuapHunr Yon6 Gopaérran
poaura KYm  K@XatiaH OoFIMK  6ynrad  yMyMm:kaXoH  kapaSHamup.
Mkkunanpad, aifpiM TapMOKIap  HYIKH TYSHINIMHH TaKOMILIAINTHPHUI
HIDHJArH KOXOKAHNK Ba OupuHYH HaBGaTHa, awbaHaBHii  TapMOKJap
TysHIUHHH  Kaifita  KypHII  eTapiHda  JKajauimk  Gniman  onuG
GopuaMaéTranHEl >bTHOOpPRAN YeTRa KomuupMaciHk noanM. lUynumar yuys
XaMm onn6 GopunaérraH AaBjaT CHECATHHUHT AKNH ifHJUIap HIumarn Rasudacu
MHKpPOTY3HIHIra OHN Y3raprupHiUiapHy XajK HCTeBMOJN MOUIApPH Ba O3MK-
OBKAT  MaxcyJloTiIapH  Huula®0  9nKapmm,  GKMIFPH,  SHeprua  Ba
MareplaLJapHUHT CONHIUTHPMa capdHHI KHCKApPTHPHIN, aTpo(-MyXHTHH
cagjam, 5KCHOPT HMKOHHATHHN ONIHPHH, HMIIOPTHH ¥3 MaxcyloTHMH3 Onian
anMamTupuil  kabn  SHr  jonsap6 Ba  3apyp MyaMMoONapHH  edHinTa
fiynanrupumaan néopar Gymumi Kepak.

4. IMysn gafin o6 yTHIN  JO3MMKN, MYyCTAKWIIHK [iHinapuja
Vabexucrod MKTHCOTHETHRAH HHBECTHIA skapa€énjlapl  MYJKHH JaBiaT
Tacappyduiai YAKapHIl Ba XycycHifTIallTHPHII sxaMFapManap 6ocKHaiapura
6orHK Ne6 aiiTain MyMKHH (2-:kafBan).

Vabexncronga xycyeniizamTnpuur nacrypn ya GocKwwra Gymmman.
bupunran  Gockwa 1994 ifimnna rtyraunanmm Ba  yHma  yii-koli, Maiina
KOpXoHanap Xxycycuiinamrupnins. Misecruunara masniiym Napaskalia sXTHék
ceaunmann, amyu unsectHnuA 1993-1994 imanapra sunm makn Maxcyrorra
(AUM) nucbaran skyna nacr fapaxany (3,0% Ba 5,7%) Tamknn Kuvin.
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Xycyeniizammapimm  UKKHHH  GOCKHYH  [aBAaT KOPXOHANAPHHMHT
oMMaBHii  paBHIIIa XHCCANOPAHK KAMHATIApHra  alllaHTHPHI  GuiaH
XapaxTepiaHaqu. By haspra wenu6 nHBecrnuua Xaxmu AVMra sucGaran
3Hr OKOPH Aapaskara kyTapuaiy, nHBecrHuna Xammu AMMun Kapn6 yapan
6Hp KHCMHTa TYFPH Kenajs.

Yunpan Gockuu Xycycmiimammnpanr uHBectHuua ¢onuzapn (XUD)
JacTypilapHHH aMaira omHpum jgaspura (1996 iima) moc ke,
XycycHiiJalITHpHITaH KopXomanapia HYKH Ba TAlIKH HWHBeCTHIHANADHU
parGaTiaHTHpHII GHiTaH XapaKTepiaHauH.

Ymyman VaGexncromia HCIOXOTHADHH WYKypNAIITHDHII  JABpHAA
HHBeCTHLHANANIA  Ce3WIapaH  Japakaja  YCTYHJWKKA  SPHUIHNM.
MuBecrnonasap TapknOGHHHHT MaByR IHHAMHUKACH IOYHH AaHTIATaIUKH,
HHBECTHIIHANAp YMyMnii XaKMHMHHHI acra-ceknH Vcn6 Gopumm Gunan Gup
BaKTAA YHHNI YCHII CYPBATIApHHIHT pfacalinmm  ydyH sapyp Gyaran
nacriabkH  mapr-mapoutr ernan6 Gopmokna. DBympan Tamkapu, axomn
Mabnarnapn Ba Gank KpeiMTIapii WHBecTHLuAdap ManGanapH yMymHii
TapkuOHAAa SHI KaM cOMMNTHPMa yiyhira sra GynuG, ymap Oupramukia
KYVInaraH d9orja Xam Kaujaii GomKa mno3HUAJaH KamMmHp. AXomu
Mabnarmapn Ba OGank kpeaTIapH HHBeCTHUHA ManGazapn TapkHOHaa
X03MpYa aifipuM ONHHITaHjA JaBiaT Ololxern MaGiariapH, KOpPXOHAHHHr V3
MaGnarnaps Ba WeT 2] HMHBECTHUHATAPHEAH KaMpoK yiaymra sra OyiamG
Typuom (2-:ansan).

Jlexnn miysu TankniaG YTHIN $KOH3KH, XOSHPrH maiimia Yabekmcron
HKTHCOMNETHAA WHBECTHIHA MaHGalapH TapKHOHHH TaKOMIULIAIITHPHINIA
MyXHM TeHJEHUHAra alOXHAA aXaMHAT OepHIl no3nM. DupuHYHMaH,
MamlakaT UKTHCOXHSTHHH HHBECTHUNANANIHIHT “AHCH MaHGajxapn opmii
9TAIN, ABHH THKopar OGaHKIApH TOMOHHAAH Y30K MYMIATIH Kpeauriap
Oepunduning, akuus, oGmuranma Ba GomKa - KUMMATIH  KOFO3NapHH
SMUCCHANANIAN ONHRajuraH MaGiuaFiap, MYJIKHH pasiar TracappydmuaH
9HKApHII  BAa  XycycHillaWTHpHIIIaH  TymraH — MaGrariap,  CyFypra
KOMOAHHAJIApH, TeHcHs (OHATAPHHE PHBOMKIAHTHPHUI Xncodura Karva myn
maGuarnapnun  kanG srum  jnosum. HMIKkAH9HAAH, MHBECTHINMAJAPHHHT
aWbaHaBiii  manGasapuHB  CORIOMJIAINTHPHIN,  KOPXOHAJApHHHr  §3
MaGaarnapunan camapasin doiinanannmra KapaTHui, Grosxer
a/KpaTMAIADHHH KOHKYPC acocHia TaRKCHMJAl, MaKcajuli Ba [MTHE3IH
Kpemiriapian coiijatannupg TAKOMUUIAIMTHPHIT JO3HM.

Byfapuudr 6Gapgacn HHBeCTHIHA CHECATHHH  TaKOMIUMIAIITHPMII
3apypiureHd fsima Gup Gop Tacyukaaumra acoc Gymamm. By cuécar xosmpua
HHBECTHUHAJIAPHH MIJUIHIT HKTHCOIMETHHHT  KanmBTanra TanaGropik
NapaskacH NacTpOK Ba HMuwiab diKapHimma# Y3oKpoy ©yaran TapMokjapura
iiynanNTUpMoORIa, KopXoHanapiarH  ymymuii coiipandar  YeMmmpHI
TABMHMIAMAANTH, aCOCHii KaNNTAl aMOPTH3ALMACHHY XHcoOra oaMasnTH Ba
Takpop mumab wWNKapmm  kapa€Hiapu  TY3IUISIIHHHHAT  SHT  MaxGyn
AHHAMHKACIHUT TaBMIRIall onxMasT.



5. bank kaunTain KaniTaJHHHI TapknOHii KHemu cndaTnja BakTHHYA
HULIATINIMAETIaH Iy.1 Ma6.vxamapmm Takpop lll]I.Ha6 YHRKapHII yMyMllﬁ
aiizapmmera  xan®  KHUHMUL  JKapaédupa  1o3ara  KelyBuH  HKTHCOImit
mynocabariapun ndoganain. Takpop muna® wnkapmn skapaépija yHHHT
aiipumM OVFumaapu, Xxycycan, HuUiab 9YHKAPHNI, TAKCHMIAIN, ajJMauil Ba
HerebMonl  opacujia mafifo Oyaran  ysuamm GaHk  KanHTaidH  HKTHCOMMI
myHocaGaTnapiuir yaura xoc maxmi cidariga Mapskyn  GyIHIIHHHHD
obbexTuB mapri 6ynuG xmcoGnamajn. Yaap opachpa Baxr Oyiimua 1osara
kearan  HoMyBobUKJIHK  HATIDKacnia ynmapHudr Gapsiuiapuga  Gamk
pecypciaphra HucOatan KyuuMaa sxTHéx naiigo 6ymam.

BakTniua mmmataaMaérral Ba Takpop HULIa® WHKapumn skapaSHHia
¢aon KarnammMaérran mabaarnap ynapausr sracura doiiga kearupmaiigu, 6y
aca KalHTAINUHE TYO MoXiuaTara 3ug 6yin6 xicoGaanam.

Kannran y3 sracura jaapoman oan6 keiaysan BocHTa cH(aTHIA AOHMO
afilanma Xxapakarpa OVIHIIH Ba Takpop HHLIa0 YHKADHII KapaéHmja
GepocHTa IIUTHPOK STHINM Kepakx. MaGaarnap aiilasMa XapakaTHHHHD
VBIYKCH3JHIIII TabMHIIAII YIyH MaXcyc Myaccaca 3apyp Oymamukm, y
BaKTHHYA HUUIaTHIMASTraH mnyiiapHn cagapbap KNG, ylapHH MyXTosx
Gymraiapra Gepuu  BasudacuHn OGaxkapapu. By Basudann  Gankiap
Gakapamui. )

Aiinnkca, Gosop MyHocabaTiapHra acociairail HKTHCOMIET MApOHTHAA
GaHiapHUNr pojiH Ba axaMuATH KeckHH opragu. Kyn ywiaum  Gosop
HKTHCOMHETH MAKIJAHAUH Olal MYJIKJOplap Ba Xy:kalHk OHPIHKIapH
cyGbekriapd COHH aHda Kynaaqu, MapkasjamiTopiuirad aasiat Gowikapysn
sau¢aanmum OuinaH OHp BakTja ylap opacugard HKTHcopnii alokanap
MypakkaGramam. Bosop MyHocaGaTiapy xopuii s GapoGapuia aBBanx
AaBiatr, Mabmypuii GomKapye mjopaiapn ToMoHmjaH OGaskapHO KelHraH
kynna6 Basuda Ba QyHKHUAIAp SHAM MYCTAKHI HKTHCOMHI TH3HMMIapra
yrapm.

Bammap MamJagar IIKTIICO)Illﬁ TYSIVHIIHHHIIHT MYXIM 6[lp 65/’]"1[[1[1
cnariga NaBiaT HKTHCOMHH CUECATIHH aMalra OLIIPHII, XYCYCaH, XY:Kalnk
IOPUTHUIHHAT §030p MOJE/LIADHHH XaéTra TaTOHMK STHIN, XajK XY:KaJHrHug
§araprHpiun Ba Kaiita KypHil, KalHTal, ToBapiap Ba Mexuar Gosopiapuiarn
TanaG sa Taxmnduy Taprubra cojpnga tTodopa (aoipor KarHamamd. Yiap
pRrdHcoyuéTin  6ozop TamoiiiiapHra §TKasHII, KV COHJIN  TapMOKJap,
oObexTaap Ba XVKalHK IOpHTHLI cYOBEKTIapH —opaciujarn  MyHTasam
IRTHCOMIIT ajlloKany TabMNHIaura ¢aon paumja KymMaknauami.

6. Mapaymkn, Oaukinap Typan (PYHKIUIapHn OGaxcapaiukd, Oy
(yHEUHATAp MaMmiakaT HKTHcoAmil  Xaémmmarw  Gosop  MyHocabaTiapn
puBozcianué Gopraun capn XuIMa-Xiwl Ba Ky Kuppaan Tyc oixa Gopaan.
Bakrunua numataiMaérran nyad MaGraFJlapHHH HIIra colliml Ba  ylaapHH
x¥:KajuuK lopuTHIL aiipnM  cyObeKTadapHia uaifiio Oynaérran SXTné:kiapun
rRonmupumra iiVaastupumr 6y ¢ynkupssap Mampa 9Hr MyXHMIU Gan6
xHcobGnanaum. :



banknap wunBecrinuon  daoimATma  Ryiiuparn  fiynuap  opkann
KaTHamajaH:

a) HHBecTOphapha XHcoG-Kacca XH3MaTH KypcaTain;

6) doHmIapHN INaKIIAHTHPHII Y4yH KpeaHTiap Gepuim;

B) ¥3 MaGnarnapu XucoGH/iaH HHBECTHUHANANINA GeBocHTA KaTHAINNII.

Jacriabka nafitnapga Tiskopar GanknapH, acocan, MoliHA Ba3HPIHIH
TOMOHMAH OGIOIKeT TAKMINUTHFHHH KomjJam  8kH  KaHTaijmp  finpmk
TagOHpJIapHH  MaKCaIl  MOJHAIAIN YIyH 4YHKApHIaéTTaH HaBlaT KHCKa
mynaTi obmiramarapiad (JIKMO) coru6 omma oprain ¥3 BocHTaNapHHH
HHBECTHIIHANANIIA KaTHAIIHAAD.

Bupog Ttankukor mmnpa 1996-2002 itnanap moGaiimana JIKMO wumr
AapoMapanaurd  6ViiHya MabIyMOTIapHH TaXiHl KHIHG YAKHIN UTyHS
KYpcaTMOKNaKH, YHHHT JapoMaJ KeJITHPHINH, YypTada onraHja, kamaiinm
TenpeHupAcHra 3ra: arap 1996 fmanmur mapr ofinpa JJIKMO unsr napoman
KeaTHpHIIN, opnmii ¢romsnap 6Yiinva 62,48% uu Tamkmi Kuiran Gynca,
2002 #HAEr my oiinra kean6 ymOy kypcatknmu cpaKatruha 15,63% Hu
TAWKHJI 9TAH.

XagkaKariaH XaM, HaBlaT OOMUKETH TAaRYWUIATH Ba HHOIAHAA
papaskacn nacaiigm Gunan [IKMO ra Gyaran tana6 XaM kamasamn Ba peal
HKTHCORMET GaHk KhAMuTamH AapoMaj KeJTHPIIHOHIHE acocuii MaHGan 6yau6
Konaju.

BaHK HHBeCcTHIHANAPH cAMApPAJOpAHTHTa kejcak, YHH 6axonam yayH
6y HMHBeCTHUHANAPHHHI camMapafiopIHKka OeBocHTa TabCHPHBH  Xap
TOMOHJIAMA aHAKJAINTa HMKOH OepyBuM KypcaTkHuiap TH3HMH = Tanab
aTHIani. Ba}m HHBeCTIIHAIapi épnamvma eYHaagral Marcaaian Basmba.nap
HHUXoATAA kYN Kappamugup. DBaHk wWHBecrnuuAtapy &épgamiga Onp skoiina
TagIHJI Maxcylor HI]IJ]a6 YHRaApHITHA KeHI‘&ﬁTllplllﬂ MyaMMOCH edHJica,
GomKka xoiiga - HKTHMOHII COXaH!I PHBOMKIAHTHPHII MacanacH, YIHHIH epjia
- SKOJIOFHK XOJaTHU AXIMAAII MyaAMMOCH Ba X.K. Xall RiInHaay. YiapHuHT
Xap Oupm y3ura xoc xycycmusAriapra sra 6ymm6, Gup-OupmmaH dapk Kuiamm.
Bynpa camapapopnHkka Xam Ganknap MaHaariapH HyKTal Ha3apliflaH, XaM
JKAMHAT, JaBJaT kM MHHTaKa MaHpaaTaapn HyKTan Hasapujad Typu6 Gaxo
Gepmim kepak Gynamn. v

Arap 6ank  uHBecTHUHATapH  HDUA6  9HKApHII  coXACHHN
PHBOMJIAHTHPHIN YIVH, MaXCyNoT HINIa6 4nKapyBuH &xn XH3MaT KypcaTyBuil
myaiian GHp oObeKT KYPHIHIIH YWy amaira omdpunaérran 6ynca, y Xonma
VHHHI caMapaiopinrinn Gaxonam ydyH Kyiinparn kypcaTkimwiap TH3HMIaR
doiinanannm kepak Gynamm:

- Aanm Ba cod MaXCyloT YcHimMHHHr. OHp ONpAHK HHBeCTHIUATA
TYFpH KeJyB4H MHKAODH;

- HHBECTHINA XWcobura onuHran Kymmmia <oiiganaar 6up
6upaak  HuHBecTHmusA, capdmanrai  Xapaskar, acocuii Huia6 HKapmn
douaapnra TYFpn KeJyBIH MHEOPN;
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- acocuii oniapra Kyiinnaérran HHBeCTHUHANADHUHI KOMJaHHII
MYIIaTH;

- JKOHIIM MEeXHaTHHHI HHUIH6 YHKapHin jJapa;kacnjga HHBECTIINHA
IBasira Y3rapHii;

- HINYH-XO[UIMIAp MeXHAaTHra TYylaHaérrad XaK aapasKacHHHHT
HHBECTHIMA HATH’KACHIAIH Y3rapuiliy.

Bauk  HHBeCTHUHANAPHHHII CcaMapagOpIHTCHHI Tyma TaBcuduiamx y4yH
yuiby <«cod uETHcouuii kypcarkmuiap» Ounian 6Hp Karopga KYIIHM4a
paBHOia KyfiHjgarn KypcaTKudjiapHi XaM aHuKiam Jo3nM Gyaami:

- MamjakaT, MHHTaKa Ba XOKasojaplard O9KOJIOTHK Ba3HATHHHI
Y3rapnuom;

- axonn GamUIHIH Ba HAKTHMOHII coXa XomaTHra TabCipi;

- mmiraG  YHKApHIIHN  paKoGaTGopHONUINTH, YHHHT — MaXCYTOTHHI
9KCHOPTOOPIOULINIH Ba KYpcaTIIaéTran XH3MaTIapuIHT Y3rapHiun.

7. Baur wpusecTHInAnapH Go30pHHHHI XonaTh, Gomka xap Kasjail
Gozopaap kaGu, HHBeCTHIyIAIam MaGrarnapura nicbaran tagab Ba TakiaHg,
yJIapHuHTr HiIcGaTH OpKajil aHHKJIaHaH.

By ¥sura xoc 6osop caomuATn IEBecTHUHANAI MabGrarnapHra
uucbaran tana® Ba Takmidra Gormk. Tana6 takmmdgan ycryH keiraH Yorga
Oank ©HBecTHIfAMapH ©6030pH MyBO3aHATH WHBecTHUHs MaOxarnapi
6axOCHHHMHI OMIMPIUINUIN Ba yHra Gyaral TaJaOGHIHT YeRIaHHUIN OpRAJ
tapmuananaan. Takang TazaGpan  ycTyH kedaraH d9oFia, akclH4Ya,
HABecTHUHA Mabnarnapn OaxocH mnacasj, Tanal0 HMKOHHATIApH 3ca
KeHrasu Ba mry Gmiad Gosopgard MYBO3aHATra DPILIHIAIH.

Bank nuBecrnuuanapu Gosopumard Tana® Ba TawmadHH TapTHOra
CONNI MEXaHH3MUHHHI ¥3H skyna Mypakka® 6ynuG, y Momnsa Basupimry,
MaMIakaT Mapkasail GaHkKH, TIDKOpar OaHKkJapH Ba  HKTHCOIHETHH
Gowkapumunar  GolIKa  TY3HIMa Ba  HAOpPANapHHMHI  MOIHA-KpEIuT
daonusrriapara GOFIHKANP.

Maskyp MexaHI3MHHHI 9Hr acocuii BocHtanapuiaa 6upn 6yimné Gamk
xico0 pakamiya myl, KHMMar0axo Korodnap  (obamramiin Ba Ooinkamap)
caKaraljiiK, HYKH €k Tapikn 6o3opiaH  ONHHrAaH KpeIHTIAp YayH
Tynanajguras ous craBkajapi XHcooaaHaau.

bBank coxachpa pakoGaT MyXHTHHH spaTHi 6apua HKTHCOTHETHArH
cHHrapH MYXHM axaMisaTra ara. DyHra 6Gank TH3HMHHI MOHONOAHSIAH
YHKapum Ba MYCTaKII THKOpaT OaHKIapHHHHr 6apya MHHTaKanap,
TapMOKJap Ba cOXalapHH KampaG ojtyBull pDHBOKIAHraH TAPMOFHHN Ty3IILI
iiynn Gunan spnmnaamn. Pakar wy xoaparnna GaHkIap opacHari 9HI AXUIH
XI3MaT KYpcaTHIl Y9yH MIDKO3TApHI Kan® KHIHI Oyiinga MajanmATIn
pako0aT ydyH lOapT-UIaponT sApaTHIra onx sasndganapuu mysadparkHATIH
euln MyMKHH. By mapr-maponTtra, sHr aBBajlo, Uy cakJaraliK YYyH XaM,
Kpemnt 6epratiing y9yil XaMm OKIUIOHa (DOH3 CTaBKaJapHHH YpHATHII KHPajI.

Ognaona (onrTuman) ¢oH3 craBKaCHHHNT MyaiffH MasMynH HHMagaH
u6opar? By casoara :xaBoG GepHll yuyH, aBpaio, (pon3 crapRajapHHIHT
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nacTkH 9erapaciii aHngirab omim kepak Gynami. Muzkos omonarn 6yiinda
oH3 CTABKACHHINF DUT TACTKN verapacn WHQIALHA cypvatuadp. Arap Oy
nacrkn derapa HHMAUMA CypLaTHIAH KHIAK Oyinca, y Xo/Jga MyJFHH
oMoHaTra KYHHII Mn:ko3 yayH ¢oiiman smac. By Xoama nyann GaHkpa
caKjJalNTHHHT HKTHCOIUIT MOTHBH IYKOJaH.

QPons craBkaCHHHHI MHk03 OMOHaTH OViiHua 10KOpH derapacnra
Kellcak, YHW anugman: GHp 03 MypakkaGpoK xapakrepra ara 6ymm6, 6up
Karop ommiapra Gorang GYaagn.  YHuer karrammrnra  aAdaAnpa
skapaéHJIapH CcypBATIapHIaH TamKapH, MacalaH, »RaXOH Ba MaMakaTiary
ymymuii  HKTHCOMUIT Ba MOJuABMII XoJaT, MKTHMOHi-cuécnii BasHAT,
GapKapopiik Ba HIIOHWIIHK XOJaTjiapi, MaMiakaT Ba MyaiiaH OGaHk
HMHJRH KaGumap rabeup sTajud.

Vrum  pampupa  uHBecTmiuAra HucGaTan  TamaGHEHT  TakaHgra
KaparaHja aHda opTHK OVmumm Xxapakrepan xommap. By kynm caGaGmap,
XycycaH, TapknOHil KaiiTa KypHII, PeKOHCTPYKUMA Ba MOJEPHH3ALHA KHIHL
3apYpHATH, Xy KamIK IODHTHID AHrH IDAaK/UIApHHH Gapno STHID Ba acocHii
oHIapHH SHTIUIANT Ba XOka3oiapian kean6 wukapy. 1y Gnian 6up BakTaa
Vrumm  paBpH, onarna, unLiaG  eHKapHympaHr  nacaiinG  Kkernmd,
AApOMANIADHHHT KicRapunmi, GlolzkeT TaKYMUIATH Ba candmii Xoiucanaap
Omnan Guprainkia KedaJWkH, yjiap HWIKH HHBECTHIMA HMKOHHATIADHHH,
HHBECTHIIHAHHE TAaKII( KM WMKOHHATIApHHH TopaiiTupann. MuBecranus
Mabaarnapn yra tak@mul 6yan6 Komapn. Micon yuyn, 1996 iimmmanr 11
goparmna VYsbekncron Pecnybamkaci Xyskamuk opraHiapupari Tanab Ba
Takaud Gyiinga dapr 29 %, Gromxer coxanapu 6¥iinga - 32 % Hn TamkHA
arau. Bomxa paBpnap GViinmwa Xam JeApid UIyHra yXimami XOJaTHN Ky3aTHIN
MYMKHH.

WnBecrnnuara Gyaran Ttajnabra TysaTHIN KHPHTHIN KaHYAIMK MyXHM
GyIMacHH, Xy:KalHK TOPHTHII CyOBeKTIAPHHHHT HHBeCTHI{HA Ba KpeguTjapra
Oynran  oXTHEMIAPHHI TYNAPOK KOHAMPHID Y9YH KyimiMda ManOGanap
RHAUpHG TONNIT MHBeCTHIMA GosopuHn GomkapumuuHr Gowr fiyHasmmm
VMM J031uM.

8. [lmccepramusma Takiand ITHAAETraH UHBECTHINA OOBEKTHHHHT
MOUABHI TaXJIUMH HHBECTHINA xapaéHn Gapya GOCKHWIAPHHIHT azkpajiMac
6np kKuemumup. ViuBecrop Momiasmii axsoxs HoMamiayMm Gynran XyRykmii €xn
skacMonuii  maxc OuraH um ommb Gopmaiimn.  PuBo:uladras  Gosop
us@paTysHiamMacHra sra Oyiran MamiakaTiapia MosABnil  XncoboTiapHn
mMatOyoTa 9BIOH KHIAMHI fos3acHiaH oin6 OGopuiaguraH  Mebépparin
ajloKaJapHHHr  yMyMiii  kaGyn  KuunMrad, - ofjarjarn  waprn  6ymm6
xHicobaananm. Mynrazam paBHIna 4aKHo Typajpuran Ty
MabIyMOTHOMANAp XaM Mam:kyx 6yau6, ymap GO¥ifHga Ternunmd ¢upMaHHHD
MOAHABHIT axBOJH TYFPHCHIA TacaBBYp XOcHA Ruiamm MyMmknH. Bartannmms
amanuéruga MomsBHil Taxyma Gyiinga oau6 GopuaraH umnapHHsar cudarti
3KCIePTHIHHT MajakacH, nnhopMANHAHIHT HUITOHWSHITITT Ba
drofifanannnaguran ayquT yeyiay OpRAM aHHKJaHauH.

Wasecrnipisinam sapaénn y3nra xoe xycyematiapra ara 6Vau6, ynap
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MaBiymM Japakaja Hy: MaGiariapd XapakaTHHHUU V3lra Xoc Xycycuariapl
Omian Gormkaup. Mnpecrimpon Jofinxanamunur sHr mypakka6 Gyanmu
66 pya ORUMJADHHI XHCOO-KHTOG KIUDIM Ba pean NyJd CalbJOCHHH
anukjgami  xucobaamampn.  [lyn  maGnarnapm  oknmn  mrynjgaii  Tapspa
WAKIAaNTHDIIINN JIO3NMKH, [iHFHITAH pean NyMIap calbAocH Xap HAOHM
Mychar KmiiMar KaOya Kminum kepak 6ynanu.

Jlofinxanmar monnABuii acocAaHraHINIH Xapaskar HATHKaTapHHHHT
JapOMaUIMIHKHIHT Tana6 Kiuiaérrad MebEpHHH TabMIHIOBYH HHCOAT opKain
apHKIagiun jgo3nM. Dysjga jofiiXaHMHr aManra OLIHPHIHIIHMIA Y4 TYpAard
daomuar xucobra omnHaAN: NHBECTHUHA, OMepalUOH Ba MoJHABHii
daoanariap. '

Bapua yu ¢aommar Typnmpa kapué wemadrran K; (1) Ba ungn6
keraérrad Y; (1) myn Bocurazapu opacmuaarn ¢papk peai myiuiap caapgocn P

-

(t) ne6 arazapn Ba y Kyiinparara renr 6yaapm:
3 \
B (1) =% [K (1) =9 ()] = @y (1) + P (1) + Py (1)
i=1 '

Juccepraunua Hmpa TYPIH HHBecTHUHA JoifuXarapuum KHécjlawl Ba
yIapHH aMajra OHINDHOIIA KaTHAaIIH XaMMH Ba IAKIHHH acociaml Y4yH
co(p JUCKOHTIAINTHPHJAraH japoMan, cod japoMaj, AapOMaJHUBIK MYKH
Mebépn Mesonnapijian  oiijarannm TaBcHA Kuannagu. Yiaap loRopHua
kearupwiras ¢opmyisa Gyiimsa XucoGmamaju sa K; (t) — Y; () muwr
KaiiMaTaapu ojlfiHagH.

9. MaBxymiInk jeranpa JoiflixaHH aMaira OMHPHIUra JONp Hiapriap,
wynnHraex, Y Onaan Goramk O¥nram xapaskar Ba HaTiBRanap TYFpHCHAAru
MaBJIYMOTHIHI TR SMaciiry €rH HOaHHKAMII TyluryHimnam. Jloiiuxann
amaira oumpsin MoGaiinnna naiifo OY¥mnum MyMKnH OYiIraH HoXyw BasHAT
Ba oknGariap Ounan Gormik OYarad MasXyMIHK Xarap TYIIYHYacH OpKaiaH
tagcudpaanami. Moiia coxaciia HBECTHIA XaTapnHi MabiyM OHp Typaark
HHBeCTHIYiAIapAaH oJmaran JiapoMajiapiiiir ysrapyBuanmnru
(maBxymwmmru) ne6 XxmcoGiam kabyn Kuinuran3. Arap aMaiara owmpim
wapriaapn Typ:ga Oyaranjia joiixara oHJi XapajkaT Ba HATIRKAN4P Typiurya
Gjnca camapajopauk XiucobHIa Xarap Ba MaBXYM/IHK OMHUIAPHHM XHcoOra
omuut kepax OYmamu. Kamnran kyiinama ﬂamm&ém-nmr MaBXyMIHII
nadakar MoansaBHii Gosop Xoilarira, Galkn TeXHOreH Xarapiap japaskacira
XaM GoraHKIHp.

Typan HHBecTHUHA JoiXanapHHIl €KH YJIApHHHT BapHaHTIApPHHN
TaKKociall Ba yJapiaH 9HI AXUHICIHH Tauna® onmuia doiiiarannaaaurayd
acocuii kypcaTknuaapian KyTHIaéTraH muterpail camapa C, jne6 arainyBuan
KypeaTkyamup. 3axupagali Ba CYFYPTaJallHUHF 98T MakOyn XaskMH Ba
WaKAdapEHy  acochaml  Y9yH XaM  XYWMIH aHa Uy KypcaTKnwjiappas

? Tapacos B., Oneneii H. Onenxa nusectnunontoro packa. XK. «Bbankosckue texHonorun», Mocxsa,
nexa6ps, 1998.



doiigananmian.  Arap JofiuxaHn aMaira OMHPHII TYPJAH AapTiapH
(BapHaHTIapu) SXTHMOMINKIapH aumMK Mabaym 6ymca, kyriiaaérraH
uuterpan camapa Ryitmgarn MateMaTHk kyTiima dopmynracn  Gyiinua
Xncobaanani:

Ci = max {5; Pi} ,

6ymna: G, — mofinXajan KyTHlaérraH HHTerpaix camapa; S; — Jofimxann
aMaira OWHPHIIHHHT i — waprojard (BapuwaHThgarw) camapa; P; — Oy
MIAPTHHAT 103 GepHIT 9XTYMONH.

Tagkukor mmaga ymymmii Xonja KYTHIAETTaH WHTerpajJ caMapaHi
Ryitnjnarn ¢ropmyia épaaMuga Xicobaam TaBcHA dTHIAH:

C§=F* [Cmax+ (1 'Cmin)] >

oyana: C,.x Ba Cy;, - HHTerpan caMapa MaTeMarTHk KYiiHiManzapuAunr
MYMKHH OYyJran sXTuMoi TaKCHMOoTiIapn 6yiiya 9HI KaTta Ba 9HT KHIHK
KHiiMaTinapn; F—camapa MaBXyMIHrHin Xmco0ra olliml Y4yH MY.kaliaHraH
Maxcyc HopMariB 6yaub, y MaBXyMIHK HIApOHTHIA MOC XYsKamik cyObekTH
adzanIuKIapH TH3UMHHH V3uga akc orrupagd. HKyrHnaérram wHTerpan
ugTacommii camapann anngiania F un 0,3 papasmana ne6 xaGyn KuiamHag.

10.  PecnyOnmka  ORTHCONNETHHH — HHBECTHIIANAINHH  ITPOTHO3
KHIMIIHUHT  aManja Kyulam  y9yH ApOKIH OyiaraH Ba  HasapHAHA
pHBOMNAHTHpHIINA &piaM OepyBun ycyulapH HKTHCOmmi coxaga o6
GopunaérraH cuécaTHHHT YCTHBOP HYRamTHuUTapHaaH kemi6 9HKKaH XoJna
HHIa0 YHEHAHION JO3HM.

Wkricomuii  mcapaénnap oOBeKTHB FoAjdapH Ba  KOHYHJIApHHUHT
MaBaygaurn - 6y, NpOrHo3 KHNMIIHOAI 3apyp, JIeKHH erapan OyimaraH
macTnabkn mapraapraap. Erapan mapr-maponT NPOrHOIHN aMajra OUIpHm
HMKOHNATH Naiifo GYnranparnHa 1osara kenagu. Ym6y HMKOHIAT 9ca TPOTHO3
KITHII yCyJulapn MaskMyNIHn Amiaé snxmman tana6 sramn. Ipornos xummm
ycyJUlapHHH HIUTA0 WIKHII KONIATapHOHT GHINOM Ba Ce3rHiapHra acociaHuG,
famopar KHNHIOI MaXOpaTHJaH TaXJIUIHHHT TypaH Muxgop Ba cudar
ycayGiaapn KyanaHmnysen Masiym Oup ¢anra aiinana Gounamm.

IOxoprpa aifftn6  yrorannmex, WPOTHO3 KHAHMHHHFT ¥3uH - Oy,
Kela’kakHH Kipa Onanm Ba OIyfAra spHINmra HyHaxTHpmirad ¢paoNmaTHIHT
6np kypaxmmmanp. 11y GnnaH nporHo3 KWUIHMII YHM amanra OHIHpHIN §ymn
6y xncoGnanraH Nporsos KmMin ycymnnan ¢gapr kunamn. [1porsos Kumimm
yeynn KaHpaii iy GmnnaH KejaskaKHNI ONHHIAH Kypa GHINII MYMKHH, xeraH
caBoJra kaBo6 Gepiiira épuam 6epaan. [1porHos Kmmm yeyanapusiHr yanra
XOC TOMOHI - TYPIH oGBEKTIAPHH MPOrHO3 KWINM Y4yH Gup XIUI ycyinapiaH
poiinanana o AMKOHHATI Ba, akcHHYa, GHP OGLEKTHH WPOTHO3 KHIHII
yuyH kyn ycyinapnau doiianana o HMKOHIATHAAH HGoOpat.

[lpornos KA yeyasaapn OMIULIAPHIH (caba6-ornbaT
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GOFAaHAILIAPDHHI ) XHcoOra OMMII Japaskacu Ba I, Npornos KIUIMIK AaBpH,
6up xun obbverTnap yuyn oiilazaHHIl HMKOHHATIAPH, CepPMEXHATININIH,
3apyp unQopMainHOH Ba xucoGiam TasMuHOTH Gyitmga Gup-Gupnnas ¢apk
KHJIaH.

YeymnapHuar ¥3ura xoc Gejirmiiapd kyn skuxartinaH Oup-Gupura sHmup.
Vaapuunr Gabsuiapn mkoOuii, Gomkanapn - canémii. Yeum ommanapn Ba
ManGanapuHi  9YKYPpOK - XHcoOra  omajraH  ycyuiap, — Macalad,
MOJEJUIANITHPHII Ba DSKcnepr Oaxonanl ycylapH, XHCOOJALIHHHT MYpakka6
ycysutapu wykyp OHanM, mmonwin nHdoOpMamuA, BakT Ba MaOjarHn Kyn
capp oruman Tanab osragH. Ca6aG-okuGar GOFIAHHILIAPDHHH = XHcoOra
OIMaiINran dKCTPaNoIALNOH yCynap dca, akcHHYa, GHpMymga copna 6y:au6,
VHYAIHE KV MHKAOpJA MakiIyMoT Taja6 KmiMaiigu Ba mMuHuMan capd-
xapazkar GH1aH KHCKa MyMIAT HIHJa aMalra OWHPHINIIN MyMKHH.

IMpornos Kummwu Ttaskpnbacn opra Gopranm capn omamii ycyaiappas
MypakkabpoK ycyiapra, IKCTPONOJIALHANAH MojleJUIalNTHPHINTA,
dopMaiamTUpRAMaral  npoueaypaiapial  Kynpok  ¢opMalliaiTHpHIATraH
npouenypanapra, cudar 6GaxoirapHaaH MHkmop OGaxoiapura yTum 3apyp
O6Vnamu. IlporHos KuIHII ycyialapH @OpPOrHo3 KwiHI OOBeKTIapHHUHT
MypakkaGink Japakacura Moc OVmmmm, aesan GeBocHTa, KeliHH 9ca
6uasocTa Ba TeckapH caGaG-okHOaT GoFlaHHIUIApHHH Y3HAa TaBcudiamiH
JI03HM.

Ilporso3 KmiHm YCyIHHN TaHza® OIHMII MPOTHOCTHKA MyaMMOJapH
Hayja SHT acocniilapngan 6upu 6ymu6  xucobGiaaHamu, yHH
aaropuTMIAINTHPHII KApPA6HH dca KaM YpraHuiral Ba Xanurada TYIHE XaJ
9THIMAraH macajiajup.

Xap 6up ycyiaHH HpOTHO3 KHJIHII YCYJUIAPHHHHT KOHTHHYAaX TacHH(H
HyKTan Hasapnaad uH(QOpMalniAHH KaiiTa HILIANIHIHE KaHAAiJup ajJropHTMIi
ae6 wapami Mymknd. UIyHuer yayH muBecrHupA sKapaéHlapHHHI [pPOrHO3
KIIHID YCYMIApHHHAHT SHT MYXHM XYCYCHATIapHAaH OHpH — YyJapHIIHT
nacriabki Mabiymoriapra HuchataH TaiaGiapaa akc aTyBYH HHGOpPMAIOH
XapakTepHcTHKACHAHP.

bus mporHo3 KnaMm ycyliapi HH¢oOpMamHAa XapaKkTepHCTHKalapHHH
TacHIpAANHIHT MAaTPHIA YCYJAHHH, UIYHHHIZIEK HHTEPBa]l NPOrHO3 KHJIILI
aJITOPHTMAHH HILIA0 YHEIUK. ‘

Tachuduiam nporsos Kiumim TaxpnGacu 6asacnja, y €kn 6y ycynHuur
HMKOHHATIAPH Ba TAAKHEK 9TILIAETTaH OOBEKTHH IPOTHO3 KIIMIUHBHI Y3Hra
XO0C XYCYCHATHAPHHH XHCOOra OJNraH XOJja amMalira OUHpHIIH.

[TporHos KIINIIIMIIT KOMIVIEKC YCYJIHHH KYpWII Kyinmarn GHp Heda
GocKaapaas noopar.

1. Bl[pIIH‘IH GocKiaga Rylinjaruaap amaira OIHHpHAAN:

a) KOMILIEKC SKCTPONOJIANIA MPOrHO3 XHCOOIapIHE KYPHII Ba YMyMHii
HIoHYJn HHTepBan (V) , V),) HH aHHKnann; .

6) Xy, X, .., X, kVpcarknwiapuiur yiapra TabCHP JTYBYH
oMiI1apra GOFINKJANITIHE TaBcH(IOBYH perpeccus MOAENIAPHHI KYpIIIH;
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B) T+1, T+2, ..., T+Q momenTnapna GaskapiuryBun JieTepMHEJAINITAH
ImaprIapHit aHRKAM.

I Xy, Xoy, «., Xy aapun (V) , V, ) HIIOHWIN WHTEpBamINap
gerapacifa aMarampa Kumm. Wvaranpua kommaras Xy, Xy, .., X
KuiimaTaapra Moc kenyrun X), X, ..., X, KYpcaTKNWIADHHHT HPOTHO3
KHifMaTJIapHHn aHAKIam.

HI. Kommiexe nporuosjap MaTeMaTHK Kyrmamaiapu Ba
mucnepensAnapian 6axonam. Vimossnn uATepsasiap KypHin.

WHBecTHIIANAHA  NPOTHO3 KYIVIMIIHH Y3Hra Xoc XyCYCHATIApH,
yeynuHn TtaHiamr Ba GaXonam Macaiaiapn XaKHfga JiccepramiiA  HOMpa
arpoduya TYXTanram.

11. MuBecrumia Manbanapuuf MOXIATHHE FPOTHOZ KHIMID Y9yH AHA
6up Karop mamuii-ycayOuii pa amannii Macanalapuy eqnmra TYFpn keqmd. By
Macananap H4HAa KyHugaranap MyXmaM axamiArra sragip:

1). Hnpecrnupsanam MaHGalapuHi XycycHATIapHHH TaBCH(IOBYM Ba
yaapuan camapamr oiinanannnran SearnmoBun OMH/UIApHH
upenTH(UKaHIAL, KyMIalaH, MEKIOpHil OMHLIapHH 3apo GOFIMKAHrHra
Kapa6 unenrndnxausianm, ylapunsar KuiiMaTHHN kaTTa KAIAKJHTNTa Kapa6
TacaBBYpP KHIVHIN.

2). Xap Gup momuanamrTHpim ManGanapnun (X;) ysapo Gormgmnrx
cabGabaapuHn Ba yJTapHH HaTHzKaBNil Gearmiapn — kannTai KyiiniMaxapn Ba
yMymaaBiaT UKTICONUETH KYpCaTKWdH - sUIMH HIK@ MaXcydor (Y) Omnnan
GormKaHrHHN Gedrnnam, koppeisuuon MyHocabar (S,,) MaTpmmacH Ba
aydrrank koppeasuus koagduuuentn (Ry ) ru gypun. '

3). HHpecrunuAdn MOMHAJAIITOPHI = MaHGanapuH# Ky oMILLIH
Taxaiu Ba Kyn Gockpum koppensimuA mHuexcaapudu (Ryy) mmimmaii
UKTHCOMMET  CAMAPajOpJNINra TabCHp Japaskacura GOPIHK  paBHYIIA
dapgaamMoK.

4). WuBecrnnus manGanapu (xap 6np omiur 6¥iimaa 6yryn Ba xycycnii
Koppesanaa koddpuuenTIapn) Al HKTHCONHETHHH  yCHIMHATa Ba MaMiIaKaTt
axTHcomHérn Ryrpatnan ndopanoBun amnn pukn  Maxcyior (ANM)um
OpTINIA WHBECTHINA ManGanapiHi Gapkapop. yITYHIHHH TOIN.

Tanab KuINHAGUraH MaBIYMOTIapHH erapid Gyamacmimn Gy MacajaHu
MaBikyl Oyiaran omMuulap acochya Kyiinm Ba eyHmaH Gabsn  Gnp
KICKAPTHPIUINaH Mapmiap KYpHHUITAA Xal KIVIHIIHH TaKo30 TaiH.

Moausnamrrpiin manGanapu  Gyiimua  1995-2002  imanapparn

Vabexucronaa acocnif KanuTaira capdiianran HHBeCTHIHANAD
mabiymornapiai oiitananué MAKPO 1 nakernma 1IIDXMpa Xncobaap
VTRa3HIAN. t

Kin oMuAnH koppessAmHs TeHriaMajlap WHBeCTHIsA MaHGazaphHi
MaMiaKkaT ANMA HIKH Maxcy/JoTHra TabCHPHHI AHHKJNANI YIYH GOFTIKAIK
TYPASpH anoXmaa-aioxuna Kypuinn. Tagkukor mmuga Xucod ummapi kim
OMILITH TAaXIHINHHT MaBIYM KOIIanapi acocnfa 6askapiiiu.
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Bapyga x{pcarkuunapunur mazapnii KiitvaTiapn sHr kiR KBajpaTiap
yeyaml acocifia annkjJangd. DBoFIMiiIKk TeHraamacn smncpuk 1iya 6nman
Tannaé ommumy. JKydmank koppeasanus koasdpnuentnapn Gapua OMHINAp
yuyH OGupraankaa annrktawmi. Masskyn Gormurank papaskacn (Punep Me3onn
acocnjia Gaxonanun.

TagkHROT HHIA NHBECTHNIAJADHI  MOAIIATNTHPUIN  ManGaxapn
G¥iiga Kyiiufiarn perpeceus TenriamManapy OMTHIL.

1. Biogser mabnarnapu yuyH mapaGoaine TeHriaMa

X; = 20790 + 5062 - t2
2. Hopxona Mabnariapn y9yH napaGo.Tk TCHrIaMa
X, = 57350 + 3387 - 12
3. Axonn MaGaaraapi yayH Japaskami TeHriaMa
X3 = 8390 - 1,225
4. BaHKk KpelHThapN YYYH Jlapaskalll TeHrJama
X4 = 7030 - 10,9888
5. Yer 91 nHBecTHOUANApH YUVH Japaskalll TeHrama

X5 = 11270 - {1,436

Vi6y  Tedraamamap  GmaH  HUBeCTHIMANN  MONILATAHITHPIII
MaHGAJApIHI TIPOTHO3H KIUTHHAH.

12. HNupecrimuanam Gwian AWM opaciujarn Gornanituin  aHHEARII
yuyn 1995-200) finunapgarn nEBecTHHIANI MOANANANITHPHIN MaHGamapil
TapknGu auHamukaca 6unan 1996-2002 iinanappara UM xasemir opacmparit
(mmBecruniisn 6up finvman ciur AIMMpa akcnaHagu merad rimoresa GriaH)
RYIHEari Kyn oMHAIH perpeccls TeHriIaMaaapiin mumab anryme.

TYrpit an3uKAN perpecciis TEHrJIaMacit

V) = -345,6-28,56 - X;+51,28 - X,+0,0106 - X5+0,03817 * X4-0,0006028 -
. X5

R =0,948; F = 2,08; E(%) = 11,63

Husnkan-norapupMuK perpecciisi TeHuriaMacn
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Yy = 12960 + 548,0 - In(X,) + 72,89 - In(Xp) + 1566,0 - In(X3) + 658,6
v In(X4)-1430,0 ¢ In(Xs);

R =0,909; F = 1,25; E(%) = 19,20
I'nmepGoauk perpeccnia renriamacn

X Xs X3 Xy X5
R =0,934; F=-1,36; E(%)=12,63
IMapaGoiik perpeccHs TeHraamacn

¥, = 1700 + 0,00000005937 X2+ 0,00000002988 X7 —0,0000001459 X2 —
0,000001292 x'? —-0,0000000785 X7 ;

R =0,847; F=0,11; E(%) = 168,99
Hapaskain perpecena TeHrnamacH

Vs = 0,001307 X032 yoim yoxse youm youn
; s 1 2 4
R =0,997; F=35,93; E(%) = 4,67

Yoy tewraumanap 6nnan SIMM s nporso3 KIUHHII HaTIPKaJapH
IWYHN KypcaTajiki, napaskaml perpeccilsl TeHrJMaMacl HaTHKaaapH KYIpOK
XaRuKaTra  ARUIp. DyHU | mapaskami  perpeccHA  TEHIVIAMACHHH
napameTpaapi KniinaTiapH XaMm Tacaukjaiini.

Tanna6 ommiran Moiel acocupari XpcobjJauniap Hapaskalis perpeccis
TeHMIAaMacHHH anukink japaskacs 94,22 ¢oH3 skaHINrnHH Kypcarami.
Yuiby Tenrnama 6GmjlaH  HMHBECTHNUAHH MOMILANAIUTHPHII MaHGalapHHH
Varapuuman fVMra rasenpn xuacobaanau ( 3->kausasi).

HapBangnarn  xpcobnap nartiskamapu  imysn  kypcarapnkn, AWM
VcHmnra 6aHK Kpe)nTAapHHH UHBECTHIIAIALMA  YIYIUHHI OPTHHI GolIKa
ManGalapaaH KVIpoR TaBCHpP KWIAp 9KaH. YHjuaH kefinarn VpHHiappa
Glonzxer Mabaariapn, axonu MaGiaraapi, 9eT 911 HHBeCTHIUAAapHanp. JleknH
GaHK KPENNTIADHNII XAKMH suml nusecTHHAHM 10 pousuHi XaM Tamkua
KWIMACIHIH Haszapra odcax, yun 2 GapoGapra oprumm SIUM mn 26,38%
yeuiunra o kenm KYRa 10K0pi KYpcaTKIYanp.

YMyman oaranja, IHBECTHUIIAIAIN Xa3KMIHI OPTHIUE IIPONOpLHOHA
paBuwaa  fAWMMun  oprummra . omn6  wenmaiimn. A HHBecTMIHA
MaHGaapi oipinan 10 Qonsra opruint Harymacura XoCIul KILIHTan
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AWM 6uaan weiimnrn 10 dgousra oprmnuparn AWMMuu Jennm gapy kusragn.
Bus 6y eppa tyvilunran gamirraii Xoamcacura ayy kejaamns. Macasan, X, X,
.., Xg Japuu xozupru xoaaruaud 10 domsra opruum AWMun moc pasnina
2,88; 1,29; 2,58; 3,26 Ba 2,29 donsaapra ycuumra oand kelca, yaapHII
ana 10 Qousra (10% naw 20% rava) opriumn fMMra 2,72; 1,18; 2,38;
3,08 Ba 2,17 conziapaa ranenp orap skaw. XyuUl IHY MOMIATAUITHPIILI
manGanapuin 90% jgan 100% oprimm sca AUMun moc pasuumpa 1,89;
0,74; 1,61; 2,17 Ba 1,35 ¢ousaaprarnia Yenmmra oanb kelajH Xoxoc.

13. Taxmuuiap xypcartapnkn, TizKopaT OaHKIAPHHIHT  AKTIB
ollepandAjlapiay  olaguraH jAapomajgiapll  6up-Gupiapugan  aHda  (apg
Kuuiaj. Maca.an, THZKOpPAT Gaugaapuuan CasporapGank,
CanoarkypuanGank, Viixoil:kamrapmaGamictapin  1999-2002  iimsiapaarn
dousi  JApOMaUIAPUHHHL  TAPKUOHHIL  TAX;uull  ylapHHHr  OepHiran
KpejuTaapian kearali aapomManaapu 84,44 ¢ousnan 99,48 ¢gonsrava, Gomka
Ganknapra Gepiuran mabiaarnapgad onran papomazaapn 0,22 % nan 1,04%
rada, RIMMarl Korosnap OmilaH onepamusiapaan iapomagiapu 0,58% nau
6,24% rasa Ba Goumsa dousmu japomaniapn 0,03% pam 12,72% rauva
TAWKNI KIVIFaHI i kypearaai.

Mamaakaraomnsmuer  GOIIKa  THKopaT GaHKIapUHIHTD  JapoMajiiapit
TapkHOH MabiIyMOTIApPIHH TaXIul KiLIcak, yaap opacupari ¢apk fHa XaMm
KVIporkjury ARKoA1 Hamoén OVaamn. Ilysusr ydyw xam  Tikopar
GallkIapHHIAT YMYMINT JapoMajl Ty OLHIPIIT MYXIM/P.

Kyifinpa  kearupuiran  HKTHOcogmii-MaTeMaTIk  Mojedl  TIRKOpar
GaHKAAPMHINT JMKBNVIMKIAPIHI XIIcobra Oaran Xoia yMyMIi OMuaauras
HapoMaj(HIl KYiaiiTiipIil Macalaiacliiy eYHura HyuaaTupiicay.

TuacopaT  SalnKIapuHUNT  ojafiiran  yMymmnii  xapoManaapHHN
Makcumaiaamipairan xap Oup (i) Gaur yayn wyupgaii axTusaap (j)

TapRIXGIlﬂll annkiant Keparki, Abiii myu,u,ai’l Xij JAapri TON JO3IIMKH,
’ m n

F(Xy) =_Zl _Zlcij X (1)
=l j=

Maxcumymra ara 63¥:mb, Kyfiparn mapraap GaskapHICI.
1). Tiropar Gauknapn axrusiapi Typaapn ifurdnjics MaGiarnap
TypiapH Gyitiraa 6¥aran Tajzabaapra Moc KeJICHH
m

.2:1 Xl] > VFJ , ] = 1,2, FU 1} (2)
=

2). Axrusiap Typaapu O6Viinua raiab KIANHran JOKBHIVIK HOPMalapH
GaskapHiICH

'\” X > Lj N _| = ’1,2, weny 115 i= l, 2, ey (3)

ij 2

3). Xap 6up OalkgaH aRparTiuiagarad Kpequraap TypaapH {iHFHHIHCH
GaHK aKTHBH Na:RMIUTA TeHT OY.CHi
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Z Xj=A,i=1,2,..,m (4)

4). A:xpa'ru:nay,nrau er;urmap MuRAopaapn Mycbar RuiimaTra ara
Oy kepak

Xij >0,i=12,...,mj=12,..,n (3)

By epna,
i — TuKopar GaHkH HOMEPH;
j — Gepnaamnran KpeguTIap TYPH;

Cj — i-wam TOKOpAT OaHKHHIHI J-HWIl  KDeMuT TVpH Gyiinua
JapoMaaInanTH (craBkaci);
Xy - i-H9H  THakopar OGamkMHNMT  j-HAN  kpeanuT TYpH  GYibmua

1
ampa’ranjmau KpeanuT MIraopu;
T - j-wau Typ MaGnarura 6§uran Tanad;
Al'j - i-Han TH?ROpﬂT GBHKHIIHHF _' HYII KpeaaT TypH 6\’]]“‘18 JHKBHIUTHK
K03(ppUIHEHTH;
L; - j-wan kpemnr Typu 6¥iinta ypHaTniran JIKBHAINK HopMAcH;

A; - i-HUH THHOpAT CAHKHIIIHT aKTHBH XASKMI.

Hiyspait w6, TikopaT GaHKAAPIHI  JapoMalJapHHI  OUINPHIT
macatacs (2)-(5) wmwapriapman Gaskapaparan (1) makcan dyHxmscHay
MAKCHMYMHHI  TONAjuraH 9WN3HKJIH  UpPOrpaMMAjalITHPIII  Macajacura
KeJTHPHIIIH.

VHBecrHINAHA MONHANAIOTHPHUINA OaHK KPENHTAapuHn TYpIH X
coxanap O¥iinaa sapypuii paBHuia Takcnmaammax fVara K¥iimnr Ba MIYHHHT
6unan Onpra ynap GViimga pnck xaBdHHI KamafiTupnun Ba  THKOparT
faHKJapH MapOMajUTHIHHI OWIHPIN T¥ATapHHN KHIHPMOK 3apypaup. DyHna
GaHk  KpemHTIapH TYPIApHHHNT  MHHTaKalap  (BHaosrrap)  Gyiimaa
AapomajJIIKAapn Ba - PHCKJApIHH ONTUMALIALITHPHIN Macajacl acocHii
kpurepngcn  6Yaub, makcan @QyukmpAcn  Ryiiugarn  Qopmyna  Guian
XHCOGIaHAIH

G X,,
=1

o
i
INE!
Tn'ME

n
.ZI Ry Xj Ly
=

1
Kyitizarn wapraap Gassapuminunr kepak:

1. Munrakazap 6Gyilima maGnariap Typrapn  fuFIHCI!  aKTHBIAp
Typaapura k¥iilliajairan maprra Moc KejiIcHH

2 Xj<H,i=12, ..., m (7)
=
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2. Axtipaap Typaapu Gyiinya Taia® RKIUNIHTaH JAHKBHIJIHK HOpMajapH
GaskapmiICIH
AXzly,i=1L2 .om j=1,2,...n (8)
3. Munrarasapra aspartiuitad 6ap4a Typjard Kperriap iinrumamicn 6ank
AKTIBIra TeHr Oyucuu

m i
2z X X=A (9)
=1 j=I

4. AspaTiuiajiral KpeauTiaap MORLopiaaps mycbaTt Kuiimaru sra 6yacuu
X;z20,i=1,2,.,m j=1,2, ..,n (10)

By epna,

C — maxcay QyHKUHACH;

i — askpaTiLIajural Kpeiumiap Typiapi,

j — MEHTaxajap (BHIOATIAP) HOMepIH;

C; — i-mun kpemnr Typu OViiua papoMmajylLIHE papaskacl (dons
craBKacH ) ;

A; — i~y kpeanT 6¥iinya GaHKHUNr AUKBIIVHIK Japaskaci;

Ry i-uwir kpemur rypn O¥iluua  j-HUI MUHTAKa)a pHCKIILIIK
AapazcacH;
Xij i-Hun kpennr Typu.Oyiluda j-H4n MHHTaKara askparHjlajuraH

KpeIuT MUKIOPH;

Lj — j-auu xpepirr Typn Gyiiiya JNKBILIIKE HOPMACH;

H; — awrusaap rypura Mapkasuit 6ank TOMOHIIaH KVIIUIajuiran mapr;

m — ampaTiLiyirag KpeanTiiap Typjdapn cOHIl;

n - MUHTaKajap CoHl.

Maxcan dyHsinscugarn OupuHull {iMFIEI OaHKHIHI KpeluTIangan
oJagurad JapoMajiinl HKKHHYH (fIFIII 5ca pICK jJapaskaciiHu Kypcartajgu.
Xymmn IYHOHT YUy XaM OaHK odajpuraH  JlapoMajiHAaH  YHHHT  pIICK
Japaxkacuin aifitprait Mukgop (arap ynuHr wuiimatn mycbar 6yaca) puckens
ollHagura" xapoMan ae6 aiitm Mymmii. Maxcan dysxnuacHin Mandnii
KUiiMaTH  KpeJNTIaWTupill  BapUAHTHHI  1OKOPH  DHCKIII  3KaH/IUITHA
KypcaTajy.

Oropupa  wearupiuran  nTHCOmmii-MaTeMaTnk  Mopen  OaHK
Kpeluriapusi  Miirrakazap  (6amk  umaaaapu) - 6¥inua  onrnman
TarkCuMaam HEMROBISTTHHIL 601)8;’1”. KOIIICPQ’I‘ HHBCCTHIIA noﬁnxaﬂapmm
TaHJIAll YYYH 3¢a Xap Oup HHBECTHI OOLEKTHAA KCJaQfiTaH caMapaiopailk
MITKAOPIIH Gaxo/ial 3apypaup.
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Xynaoca Ba Taxmmgaap

Huccepralia  TagKIKOTH  HaTIKanapujan  kVitHgarn  Xy’xoca Ba
Takaidiapra KeJauHun.

1. Vrran acpuumr oxmpupa ysrapmmra if§n Tyra6, HRTHCOMIETHR
TAHA33YJdNaH 9YHKapHura H#yHaarupwiran GaHK — TH3HMU Va6exncronna
MyCTARIULIHK ~ ilumapiga  MHCAH  KYpuiMarap — cyppariap  OmiaH
pusoskiIanMoraa. Xosuprn naiitna PecnyOamka 6GaHK  TH3NMH  MONHSA
GO3OpHHIHr SHF PUBOMIAHraH cexropn OYan6, “wkrHcomnii HCIOXOTIApPHH
JokoMoTnBH Basndacuun GaskapMoraa”, - ne6 TYIHK afTHIN MVMENN,

2. BaHk THR3NMIHH TAaIKHIT KHNIMNIA PHBOMKIAHTAll MaMJaKaTiap
TaskpnGajapiyiad TYFPUIAH-TYFPH HycXa KV9IpIIN Xap Ao0M XaM  AXO
HaTka OepaBepmaiiml. VaGexncronna GaHK THBIMIHA PUROKIANTHPIIIIA
axoau MeHTaIMTeTH, AHbaHaiapn Ba  ypd-omaTiapuuHi,  HKTHCOMME
ncnoxoraapH  GoCKUWIAapHHn XHcobra ommm Makcaiara mysoduramp. By
JKHXATIAH PUBOSKJIAHASTIAH MAMiakaTiapnn  TaxpnGazapy Oua  yiyH

doiimanporaup. .
3. Vabekncronpa = kelinHrn  ifwmapaa kanmnTan  KYpIUIMIDIA

HHBECTHIIAHIIHF  Ce3HJapiH  Japaiafary  VCTYHIHTH  UIaKLJaHiH.
Wnpectmiuanap TapkHOWHIHT MaBsKyl [UHAMIIKACH UIyMIl AanrJaTaHKIL,
HHBECTHIUAJAP YMyMHI XaKMUHUHT acra-ceknH Yyen6 Gopuum Omnan Oup
BaKTJa YHUHT VCHUI CypbaTIAPHHUMC Nacaiiluum ywyn 3apyp Oymran
mactnabkn  mapr-mapont erinm6G GopMoksa. DBywmam Tamkapn, axoim
mabaariapn Ba OaHK KpeqUTIApH WUHBeCTHIANAp MauGajaphm ymymmif
Tapkn6uga BSHT KaM COJIINTHPMAa YJvira ora 6ymu6, ynap Ouprainkia
RYIIuiral 9oFa XaM Xap xaujaii 6omka maGrariap XasMIlan KaMAup.

Axomm maGnapnapn Ba Gank kpe HTIapR HHBeCTHUHA ManGajnapw
TapkuGHia aiipUM  ONWMramia XosHpda JaBlaT GIOKETH BOCHTANApH,
KOpXOHajdapHHHT V3 MabjaFriapy Ba 9eT 51 HHBECTHIHANADIIAH KaMpPOK
yiymra asra 6§nu6 Typu6mn. By axomnm maGnarmapu Ba Gank KpenuTiapua
BOCHTACHAA  HKTHCOMHETHH  HHBeCTHIAJANA  MabIYM  Desepsilap
MaB:RyTHTIaH JanoaaT Gepami.

4.  Uxrtncomnii mcnoxoraapnn wykypramTapHm Gocriruna  6030p
MyHocabaTaapn Kapop TonnG, Mycraxkamiama GOpraWm capi Taxpop HmUa6
YHKAPHEIHD Oom GYFNHIHII PHBOXUTAMTHDIINT MyaMMmocH Tobopa VTkHpiama
Gopanukn, ynn skonnanTHpMaii Typn6 roaran Gapua mKTHMOUT — MKTHCOMMI
Macananapun ediim Mymwkymnmp. Makar nmmmiab MKapHMmAN RONIAITHPIIT
OpKANHriiHa axoidH TYPMY fJapaskacuun, OGAaH;UIIMMHA Ba I[LRTHMOHIi—
HxrHcOmMii  Xapaktepiarn  6omka wipcaTRHYIADHI  AXUMIAAIT  MYMEKIIH.
[Iynsnr yuyn Gank/ap TOMOHUAAH UIBECTUIIAIAITHHHE Yerysop {iVHaImm
cudamiia HoLa® WIRApHIT 0GbEKTAAPI, Peat HKTICORMET ne6 aTamysdll coxa
GYAMOFIL 1031TM.
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5. Hupecrinpon aoannk MU HKTHCOMNET ANTIIaHNIIHHIAF
AU MyXmM, acocnii Tapkubnii - KucmIapupan Gupmuip.  Musecrnuon
cpaomIuK KeHTaiiTHPNIran Ta}cpop‘ H1ab YMKAPHIIHIAT Vel CYPbhATIapH Ba
kyoamura paoidl Tabenp 9Tap SKaH, Y IAMIIT — TEXHNK TapaKKHETHHHT
ajajaulyBd, SHMN  HUEIa®0 9uRapull  KyBBATIADIMIINT  ApaTIUHHIN  Ba
aXOMMHHHI  KATTa KUOCMUHH OGaHNINK  JapasKacuHIAI  OLUNPUJIIIIHHI
TapMuaaiim.  Vkrncopméraarn  rapkuOmii  clvpkimmunap,  peciy6suikanarm
Kabn YUHHT TYpPJi MIIHTarRaJdapljparii IIIIIJIa6 gnrapiin Ky4dwiapiii ORINIOHa
SKOIMJAINTUPHMLE Ba PUBOMJIRHTIPIIE KV SKUXATAAl UHBECTHUHON (aoilK
xojarura Goriauk. [llvimnew XaMm MyXuMEen, AHrn acoctii ¢oupjapsi apaTim
Ba poiipananumua GVaragaapuni kyaiab — RKyBsaTiamra ifiyHamxTHplIrad
KanuTal KYiILIMajJapHHHT KaTTa KUcMH aiilad IHBECTIIHOH €OXa OpPKAI
yraman.  Wlymure  yoyn  xam  Gank  kpeurriapiiH  ITHBECTHIMIAHH
MOJHAJAIITHPIIITA [IVIaJITHPULL MYXUM aXaMIATra arajip.

6. Nupecrinpiasam  MaHOagapuidn  KyuaiTupuUIHUHT  acocHii
saxHpazapupall Oupll axoMHHUMI pakTiuga 6V Typran MaOaarnaprguip.
Mamaarar axoJiiciiiyg - agyariiia  RICMIHIHD l{aM6ﬂfﬂﬂJlllFllI‘a R‘apaMaﬁ,
axolipjla eTapiHya KaTra XaskMmia Oyl MaGuarF Mmapkyn. By maGnarnaphn
G6aux omomaraapura kea6 rywmaérranmurn caGaGioapn  6yamn6, ynapra
XHCOO—KHTOG, Kacca XH3MaTl KypcaTuiijard Hykconsap, Gankka HucbGartaH
HUIOHYHMHIT  (IVROTIUITAHIMrH, omoHatnap Oyiinua ¢ons craBkazaplIHHHT
AHGIANUA  HaTIzKacuparin  fVROTHIIIApHH — RoIulamaiijjiran  Japaskanga
pacTurn kaGmiapHn KUpHTHUE MyMKnH. By kamuimnkinapHu Gaprapad s
axonMan Gy MaGaarJapuHll  HHBECTHUIIS 9XTHé:kjapn yayH cacpapbap
RIDIIIHH AXIHUIALLNa HMKOH Gepai.

7. Kpemur askpaTiymumiy Y4yl Takilp STIIAETraH HHBeCTHINLA
OObeKTHHIHF  MOIMABHIT  TaXjuiu — UHBecTHmus — skapaéun  Gapya
60CRII‘IJI&pHHIIHl‘ axpajamac 6111) KIICMHI 6)"'ml6 Xircobaanaui. Wnsecrop
MOJMABHIT axXBoiil NOMaBAYM OVaran XyRYRmil €kn skicMounii Iaxc Onian
uir onuG GopMaciuir kepak.

WMusecruuns  obbekTHHy  GaxXomaupa — IHBECTHUNA — OOBEeKTHHIIHT
MOJIABHIT axBO.UIHII, MOJILWIAIUTHPILI JoliuxacH camapalopidlriHIl, Xamja
xapd — Xxarap (prck) Ba MaBXYMIIK OMUIJApUHI XaM XiicoOra oJuim
3apyp. [ucceprawiia oKopujarnaapun Gaxojammpin MakMyHil ycayOHeTn
gearupuirad. MuBecrmmms  oObexTan  Maskmynii  6axonamr  Hadakar
UHBECTILHA caMapajiopiiriiin  omupaal, Oalkn kKpemutoll V3 BaKTHHA
RafiTiImHY XaM Ta'bMisaai.

8. Baukaap umnBectnuion (pao/msATIa HHBECTOpilapra Xlco0 — Kacca
XnamaTn kypcarim, acocuii oHIIApHI IAKAJAHTIPHID YYYH Kpelriap
Gepuit, V3 BocuTaiapn XicoOljal uuBecTHIIama Gesocra HIUTHPOKH
OpRAJIl  KATHAINIMUMOKAA. MamIyMOTap TaxXJiull HIyHH KypcaTaankn,
TIKROpAT 6amcxapn, acocan, Mosaust BasuUpaHru  TOMORIAAH O1ojKeT
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TAKYIUIMTHHY  Komjam &k RaHfafiqup ffupux Ttagbupiapun  MarcayIn
MoJmAlam VIyH 9nRapiviaérran JlaBaar KHcka MYIIaTIH ob:AnranuAfapaHy
(AKMO)  comn6 onmm opkamm ¥3 MaGrariapHHH  UHBeCTHHHATAINIA
KaTHAMIMOKJA.

Marvaymornap taxamm saxHa wynn Xam  k¥pearagukn, JJKMOnmar
apoMaj KeJTHPINNW, Yprada ojraMja, kamaiidil TeHAeHHHAcura sra: arap
1996 itmanuur Mapr oiinga JAKMORNHT xapoman xexrHpmmn ofpuni ¢onssap
6¥itmua 62,48%nu Tamkma kuiran 6yrca, 2002 finaHEAr Wy ofiura kemu®
ymly kypcatknd ¢pararrgua 15,63%mnn Tamkua srran. XaklUkaTiaH XaM,
maBnar Gwomkern Takgmaanrn Ba mHQIAMHA Napaskack macaiinom  Gdsan
JAKMOra Gyaran tana6 xam kamasn Ba peaj HRTHCOMUST GaHK KamMTaNH
YIYH lapoMaji KeXTUpUIAHAT acocHii ManGan 6YanG Komxam.

9. Bosop mMyHOcabarTiapn mMaponTiia HHBECTINNA pecypciapi
MaHOagapn pumja kpefTaap YTa MyXAM CTpaTerik aXamnarra ora. Uymem,
6030p uKTHCOmUETH ~MApONTHIa KOpXoHa V3 MaGnar  manGanapn
YeKjJaHrapmirn cababan, ymap acocan aiilamma mabnar cudaTiia skopmii
XapakaThaplii Komjaml y4YyH capdpaaHajufl, KOAraH KHCMII 3ca HeKJAHTaH
maGaar cidaruna nuBectuion daoanaTH Yerapanab KA.

Hasaar Giog:kernt Mabnaraapy Xakpa IMyHM TaBKIUIAN SKOM3KH,
VHIHT acocHii KHcMH  HoKTHMoHil - mabmyphili  (poHmnapHn  ApaTHDITa
capdanag. _

Uly Gomnc nuBectms pecypciapn Gozopufa Tarmugumur nadakaT
Gapkapopiamrupnm, Galku anYa MHKIOPAA OUINPHII Y9yH YINHT MaxGaapn
Tapkubuja JaBmar yaymmnHH kamafiTupran  Xonma, TmakopaT GaHknapn
KPEIHTAAPHHN OMMPHINTa XapakaT KNWANHMOFIT KepakK.

10. flamm mukn maxcyidorHn yemmimza 9er 37 WHBeCTIIAJIADHHA YpHA
oKopi. Yer an umBecranuanapn — Oy nadakar momasnii pecype, Gamkn
I0KOpH aapaskajarm pHBOKJIaHraH 9er  on TeXIIOJOTISLIAPHHA
MaMJaKaTHMIBra KHpHO Kenmum yayH rapat Xammup. Jleriny, «Memams Hu
HKKHHIN ToMoHU XaM 6op. YeT »a ImBecTHUHANAPH DKTHCOMNET YIVH
Rangamk doifnann Gyamacun, ynpaH omunamnran fapoman (doiina) Hn
MabiyM RHcMu der anra 9uRnG kerapn. HKpemur donzaapn, oandrad cod
dofigann MabiIyM KHCMIL HOPe3HIEHTIapHIl VAYIIIJHD.

Magkyp coxana Tinkopar OGamknapu axonmjgart 6y Typrag et an
Bajiora MaOnaFmapiHi - NRTHCOMNETHH  NHBeCTHUHANamira  iiVHamTHpNG,
MabiyM Aapaskajia Xoplukuii HHBecTHINATAp VPHHHN KOMJali1apll MYMKHH.
Bynnsr yuyn Thokopar GaHkiaps BaJioTa OMOHATIAPH YSYH XaM KpeTiapH
YIyH XaMm Bamora Gozopijiaru Xapujm RuiimMarira moc kejajurad Gup Xl
craBka donziapn ypuatauuiapu jozuM. Trskopar GCaHKIApHHIT X113MATIAPHHN
parGaTiaanTHpUm YuyH oca, Mapkasnii Gank  ¥3 HaBGaTnma THAKOpAT
GaHKNAPUHIINT  (UBeCTUIFIANATa (YHATTHPILITAH  XOPIGRRI  BajgioTalapn
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muKgopura Kapa®, Moc paBHIIIa Raiita Mo/IAnam (pedHHaHCHpoBaHIe)
craskacit (poli3IapIHn KaMaiiTHPHIL AP Jo31M Oyma.

11.  MupecrnnupsiHn MOJULAIAIITH PHITHH 9KOHOMETPHK
MOJEJUTAIITHPILI Ba TIPOTHO3 KILIIM y3HTa Xoc Xycycnariapra sra. By xoana
TPEeHJUIapHl capajam, Y30K MYINATIN IHKLIap, MaBcymiii TeGpannuuiapin
ampaTn6 ommu, racopuduii  KOMIOLEHTIApHU  TaXJjl  KIVIHWE  Ba
XoKasonapui Xmcobra oimum s3apypaup. FOKopuparmiapun Xpeobra oan6
NPOrHO3 KIUVIAW YCYIiiu Tagaa® oauul ITPOrHOCTHKA MYaMMOJapH I4Hga SHT
acocHiistapuaad oupn XicoGaaHaI.

Huceepramizana MPOTHO3 KL ycyiL1apu npopmarnon
XapakTepHCTUKAIAPIIIT  TACHI(UAUIMINT — MaTpHIA  YCYJIH, INYBHUTACK
HHTEPBAal MPOrHO3 KRIVHIMIHHHT KOMILICKC CTATHCTHK YCY.1Il HUETa0 YHKIVITaH.

12. MupecTnunAHH MOMLLIAIITHPILEIA KPeJUTIApHH TYPIH XUl
coxalap (TapMoRiap) Ba MaHraranap O¥iiuga sapypmii  paBHUIa
TakCHMIAInHL  1iynra  gyiimm, yiap 6yiinga puck XaBuHH kamMaiiTapuur
fiyimapuan KupMor, kepak. Tizkopar Gankaapn (paoIATI XyCyCHATIAPHHN
xucobra ojraH Xoia, yJap AaKTHBIapHHI >KOIIalFTHPHINIATII MaBsKYJ
gerapanapjad ~ keau6  9urnG, GaHk  KpejuTIapHAaH  HKTHCOMMETHH
HHBECTHIUAIAIL caMAPaoJIITHHI OIIIPHIE 3apYPAHp.

Hucceprauuana Tizkopar GaHKJIAPHHLIT JIKBUUIATHHE Xucobra ojra
Xojjla OadknapHil ymyMuil RapoMajuHHn Kynaiirnpuwra fiyuajsrupnirad
UKTHCOMMI — MaTcMarTuk MOAET Mwiab IHKIIral.

13. Tuexopar GaHkIapu Xu3MaTiapl opachia XapoMailILIKHI XaskMH
6yitnga acocmii Mmuxpopun Gaux kpemuriapn (85% - 99%) Tamkna Koiaum.
Jlexnu 1y Hapca XaM aHHKKN, Oamiapra IOKOpH JapoMaj KeJTHPYBYH
ollepaliisIapIIET PHCKIHK Aapakacn XaM lokoprp. Iy caGa6nm Tiskopar
Gamsutapn  maxcimans  poiina  ommu  Makcapla  Y3IapHHHHT  10KOPI
JIKBHJILIIK JapazkRacira 3pHnnLIapn Jo3uMip.

Huccepramiga  6ank  KpeauTIApiil  JAapOMAJIITiHI  OUIIPYBYH Ba
puck xaBQUHI KamafiTHpYBHl MabJarmapHil  MHATakanap  (BIUIOATIAp)
Gyifiga TakCHIMIA HRTUCOANIl — MaTeMaTIk MOjel Takid KIUIIHTaH.

14. Mupecrinyumn MollalamTupiul Manfajapi opacnia MycTaxkam
Koppe/siHon  ¥sapo  Gormukauk  Mapekymquap.  JHydrank  koppeasums
k0a(PUUEeHTIAPIEI ANHKIANl LIYHI KypcaTallkiu KopXoHajiap maGiaraapn
Gunan  axoau MmaGaarmapn opacupa (0,882), xamma Gauk kpequrTaapu
opacuga (0,86) wropn myQIIHE xoppeldlnd ajlokajdapi MaBxyj. blomsker
Mabnariapi, xopxolia MaGaarnapi, axoan maGnarnapu, GaHk KpejuTiapH Ba
9eT 911 BUBECTHIIANAPI Opaciard Goumka Ky(QTINK KOppelsAnis ajoKalapi
skyfa oropuaup (0,9214 nan 0,9974 raua).

15. Ao nukn Maxcy.ior onaang HHBECTHUHAHIT MONIATAIITHPHI
ManOanapn  opaciyjiarit  MyHocaGarmapuil  apaskain a0 9Hkapinm
dyuruuacn Onaan  HKoHOMETpHK Taukiky  wynn  kVpcarapnku, AVMun
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Joenmura kynpox Gawk kpeauTIapn TaneHp Kiuiap 5kaH (jgapaska K¥pcaTENYH
0,338). Yunan kelinnrn Vpusnapna Glofzer maGnarnapn (0,2992), axonn
ma6narnapn (0,2636) Ba wer sa HaBectmmumapn (0,2411) Tabenp Kananm.
Kopxonanap wmaGuarnapn fAWMra our wam Tancmp »ramn  (gapaska
kypcarknan 0,1332). YMyMaH onraHpa, HHReCTIUMATAIN XaskMUNH OPTHON
nponopunionan  paspmyia  AVUMan  Vemnura o6 kenmaiinu,  ABAN
HEBecTHIHA MaHGanapuan Oupnuyn 10%ra oprummarn AWMMun Yenmninan
HHBecTHUHAHN Kefinurn 10%ra oprmman xocun 6Vaagaran SIAMim Yennm
KaMpORIMp.
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Wxrarcon ¢asnapy jokropn mimmid japasacnra tanabrop
Pacynes [Jmamypox Mupsa-AxmenoBAyaHAT
08.00.06 — «JxomoMeTpHKa Ba HKTHCONBETAa MATEMATHE yCyljiaps
AXTHECOCHETH GyiiMda HKTHCONMI HCIOXOTIAPHA YYKYpPIANTAPHAMNI
fockuna HMEBECTHNAANA MONAAIAINTHPMIDEA DKOHOMETPHR
Mofle/uIamTapAIl (GaBkiap HHBECTANAACH MMCOIHAA) MaB3yCHAATH

JuccepTanAANMHr KHCKaYa MasMyHH

KRamproma cysnap: Uusecrunusa, bank kpemurn, bamopar, Hoannkank,
Tana6, Taxandg.

Tapxukor oGwexTaapm: Vabexncron PecnyGimkach Tizkopar 6aHkIapi
Ba KpequTiam Myaccacajaapi.

Wwaanr maxcapm:  Vicioxoraapun — 9ykypAawrTipHul — IIapoHTHAA
HKTHCONMETHA MOIJAIITHPIIUHNNI pecnyOiiKkaaarn Map:xkyl ManGarapn
NOTEHIHAMM, XycycaH, 0aHK UHBECTHIILIApH UMKOBHATIAPHHI aHUKIalll Ba
9KOHOMETPHK MONEIALITHPHIT acocuga MM HKTHCOIHETHH
MOJIAAAMTHPHITHHAT YCTHBOP HyHaILuIapHHil NPOTrHO3 KIUIHIMP.

Tapkexor Me¥dyun: Hasapnii mywmoxana, samnii aGerpaxus, MaHTHRHIT
Ba KHECHIl TaXiuLA, MOTEeMaTHK Ba HNKTHCOMHMII CTATHCTHK ycyiaap.

OimBran  HarHxkanmap Ba  yiapaser  aarmpmrs:  Mkticopmii
HCI0X0TIapHI UYKYpIaOITHPHUL 1JapouTIAa NHBeCTHHAJApHI

MOMIAIANTIpIng  MaHOGasapn, afinikca, OaHK KpeAUTIapuAaH camapain
doiifanaBnil IMKOHIATIAPH GUPHHYN MapTa SKOHOMETPIK MOHEJIalUTIPHIN
opkaill KoOMIUIexke Taawnyk Kuanuout. Hyiinaran maxcapy jpoupacija kyiinjgars
TAQMKEOT Macalajapil ewliran: 4er 31 Ba pecnyOinka GaHK TH3NMIHHHE
PUMBOGKAANHLT  TeHjeNWIJIapiiy  TaAknk  KWIHLOI  acocliga  GaHk
KPeMTIapUHHHT  HMBCCTHHMAHNN  MOJANAJANITHPUIDAATH  caMapajiopiauri
acocna6b Gepmaran Ba  yHuUHr  HCTURGONLIApM  NPOrHO3  KIUDNHIAH;
HHBeCTIIA A A Gallk KPeaHTiapy CaMapajopANMCHHIL OLMIPUI YCIyOueTi
noua®  yHKnarad, bHH, Tadad Ba  Takandwuy  aHnkiam, HHBECTHIHA
OOBEeKTHHE Tamiajl, TABAKKANYILINK BA HOAHINIHKIAPHI XiicoOra oJmul,
Oank KpemrrIapUHIIT oOTAMal TapkuCIHH AaHHKIAmW MaMxMynii  yeay6n
ApaTHiraH; HBECTIUMAHN  MOJIHAJAINTHPHL  NCTHROOMIAPHHH  NPOrHO3
KWINDI Ba NHTEPBAL HPOIHO3 RIKIIIHMHT KOMILIEKC CTaTHCTHE YCyand
a6 YHRILITaH; Galir KPEIHTIAPIHIHT HHBECTHHHAHRH
MOJIHANAUITUPIILILAT ~ HCTHKDOA1apN, KPeITIall TapknOnin anuRIamHmur
CTATHCTHK Ba OlITHIMAIMAINTIIPIL MOAEAAApH APATIUIral.

Amanmii axamuara: TaiRIKOT HaTIBKaZapHRAH MILVINGG NKTHCONHETHH
ugBecTHINUAAI A Oadk  kperuriapunad  dofinanannmpnur - camapani
iHaiineIaping  Hpor{o3 RIIMIAR, URKTHCORHMETHN 1KTHMOIHI- HKTIICORNH
puBosIaHTUpPHIN  G¥iinga UMHBECTHIIUA JAacTypIaplRi  wiabé  unkuua,
HEBECTHIMAIALL  cAMAPAAOPAHIIII  TADMUHAAUWITE  MOHP  VRYB-YCayOhii
K¥ananmasap sparHinja doilfananun MyMKHIH.

36



Tanfug ?TAmM papaskacA Ba HKTHCOXWH camapajopimra: Tagknror
HATHKAJAPA HKTHCOINET BasHPINrN KOUNJIATH caMapain ukThconuli cuécar
MapkasH ‘TOMOHIJAN HHBECTHINA NacTypHun mmmnaé wnkmoga ¢oiiganagmm
YIyYH KaGyJ KITAHraf.

Kyanasmm coxacm: Muuinii WKTHCOMIETHH HHBecTHLWIULIAmMpa GaHk
KpeInTiapuian  (poiilajapMIBHUAT  caMapamH  {iyHa/niapnHy  HpOrHos
KHIHIAA, HKTHCORMETHN  HATHMONIi- METHCOMil pHBO:RIanTUpHm  GVilHaa
HHBECTHOUA AacTypiaapian wiwiab suximmpa doiinananuni MyMmEnn.
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Pesiome
mmccepranaonnoli paborbl Pacyaesa [Inamypona Mnpsa-AxmenoBaya
Ha Temy: «)XkoHOMETpHIECKOe MOeNApoBanne (PAHAHCAPOBAHAA
HHEBeCTHUHH NpA YriyOJeHEH 5KOHOMHYECKHBX pegopM (Ba DpEMepe
CanKOBCKMX MHBeCTHNRI )»>
HA coHMCKanpe Y9€HOH cTelicHH NOKTOpA KOHOMHYECKEX HAyR
o cuegaanbioctn 08.00.06 — «JkronoMeTpAKka B MaTeMaTHyecKAe METO[bl B
SKOHOMHKE»

KmoueBbie cnoBa: Wupecrunus, bankoperuii  wpenur, Tlpornos,
Heonpegaeiéniroers, Cnpoc, [Ipenioskenne.

OGwertsl  mccuemoBadma:  Hommepueckie  Gankn  PecnyGumxn
VaGexncran.

Ilexns paborsi: Lleibio muccepraiinn ABAAETCH onpenelicHile IOTEHUaNa

cylllecTBYIOLII{X 1I"POMHHKOB (pHHAHCIPOBaHUA, B YACTHOCTII onpefelenns
BO3MOKHOCTET  OaHMKOBCKIIX  mmBecTuunii  mpu  ycioBmm  yrayGieHus
aKOHOMNYecKiX ec¢opM I NPOrHO3HpPOBaniie IEepClERTIBNLIX nalpasiacHuii
Hal(HoHaJbHOIl IKOHOMIIKII-  Ha OCHOBAlITHI 3KOHOMETPIIECKOTO
MOJeanpoBailisl.
. Merop nccienoanms: . [lpnmMenensl pajx 1ayaHbiX METOAOB TaKlie Kax:
TEOpeTHIecko:  MblULleHde,  HayuHas  aGcTpakuna,  Jormieckmii on
Teope'nmecmu'i anaJjimia, MareMarudeckie H  DKOHOMIKO-CTATIICTHYECKHe
MCTOJBI.

Hoaxyscunable pesyrpbTarbl H HX HOBH3Ha: Bueppble NpoBeAtH
KOMILIEKCHDII anajaus onpejieiieH A noremnyfaaa HCTOYHHKOB
dunancupoBalliin, B YacTHOCTU ollpeiedeHnA Bo3moskHoctell GaHKOBCKIIX
gusecrmui  npn ycuoBunm  yruyGieHis  9KOHOMINMEecKuXx  pedopMm ¢
IpuUMeHeRniIcM HICTPYMEHTApIs SKOHOMCTPHYECKOTo MOepoBaHId.

B pamkax nocraBieHHOIl L€l peiledbl cACAYIOlneE IcciejloBare/bcKie
dajady. Ha OCNOBAHHH aHaisa pasBuris Telmeuunﬁ 3apy6em1—u;lx H
pecirybankancioii  GaHKOBCKIIX  ciicteMm  obocHoBaHa — 9((peKTHBHOCTD
GaHKOBCKIX KPCATOB NpH  pliaHcHpoBaHill unsectinyiii; paspaGoraHa
meTomuKka  HopbliteHns  adhexTusHocT GaHKOBCKIX — KPeAuToB  MpH
¢unanciposauny  uABecrunuii, T.e. paspaboran  KOMILIEKCHBIE  MeTof
ONpEHEICHUs  OUTHMAIBHOI  CTPYKTYPHL OGAHKOBCKUX KPeIITOB, KOTOPBII
VEUTBIBAET DHCK N HEONPeyeASHAOCTb, BBIGOP 00LeKTa HHBECTHPOBAHNA,
ofipeellenic  clipoca H  Opejioskemid;  paspaboran  KOMIJICKCHBIH
CTATHCTHYCCKH  MCTOJ  HNHTEPBaibHOr0 - POTHO3NPOBAKIA  HEPCICKTHB
¢prunancnposaus HHBeCTHIT; paspaboTansl cTaTHCTIYecKHe 1
ONTIMN3AIIONIbIC MONEI OTIPEHICIACHIIA CTPYKTYPhl KPEMITOBAHIS, A TaKKe
NeperiekTs OalKOBCKIX KPeguToB ipn (yHAHCHPOBAHINI KPEANITOB.

INpakxTrueckan 3HaTAMOCTh: PeayabTaThl NCCIEIOBABIA MOLYT OBITH
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NpUMEHEHBl  TIPH  HPOTHO3UPOBAHHN  >(MEETHBHOrO  LCNOAL30BANHA
6GaHKOBCKINX Kpé}lHTOB npu prHaHCHpPOBAHNH HUBECTHINI  HalTOHANBLOL
DKOHOMHKIN, a TaK:ke npi  paspaboTKe IHEBECTHLUIIOHRBIX  APOrpaMm
COHIIATILHO-PKOHOMITIECKOrO  Pa3BHTHA HANNMOHATBHON 9KOHOMHKH W TIpH
paspaborke  yseGHO-mMeTolnYeckux wocobmii B obnacru  ofecreders
adderTHBHOCTH HHBECTHIN.

Crenenr BHelpeHHS ¥ 3KOHOMHYeckan 3(QeKTHBHOCTL: Pesynnrrarsl,
HCCJAEeOBAHTIA  OBLTH  NPHHATBL JWIA  HCNOJL30BaHNA 1pn paspaborke
AHBeCTUIMOHHBIX  mporpamM  llentpom  adyerrtnBnoii  sroHOMUTeckoit
poanTkn apn MunncreperBe SxodHoMiikl PecriyGmikn Yabekieran.

OGaacrs mpuMeHeEHsa: PesymwraTsl  nccaefoBainsg  MOryr  OBITH
HCHOb30BaHbl  NIpH  TIPOTHO3HPOBAHNI  HalpaBieHnii  adrpexrrproro
HCHOb30BaHNA GAHKOBCKNX KpemUTOB (PHHAHCHpOBaHiA TNuBeCTHIH B
HAIIIOHAJIGHYIO  DKOHOMIIKY, Tak:ke 1npn  paspaGoTke HHBECTHIMOHHBIX
POrpaMM collIalIbHO-3KOHOMHYECKOT0O Pa3RATIA.
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Resume

Thesis of Rasulev Dilmurod Mirza-Akhmedovich on the academic degree
compgtition of the candidate of Economics science,
08.00.06 — “Fconometrics and business statistics modeling methods”
Econometric modeling of investment financing (banking investment as an
example) in stage of deepening economic reforms

Key words: Investment, Bank loan, Forecasting, Uncertainty, Demand,
Supply.

Subject of the inquiry: Commercial banks of the Republic of Uzbekistan and
credit institutions.

Aim of the inquiry: The potential of exisling financing sources of ecounomy
in particular identilving bank investinent opportunity. and forecasting of priority
directions of nalid¥»! cconomy financing on base of econowsetric modeling in the
stage of deepening economic reforms in the Republic.

Methods of inquiry: Theoretical discussion, scientilic abslraction, logical and
comparalive analysis, mathematics:and business statistics methods.

The results achieved and their novelty: First time by applying econometric
modeling the souwrce of investmenl f{inancing especially the possibilily of elfective
utilization of bank loan in the slage of deepening economic reforms was fully
researched. In the framework of assigned objectives following research issues were
solved:

By studving endencey of foreign and national banking system development,
bank loans effecliveness in investment financing was substantiated and its
perspectives  was  forccasted; 1he methodology of bank loan effectiveness
improvement in inveslinent activity was develop i.e. determining demand and
supply, selection of inveslment object, taking into accouni risk and uncertainty,
integrated method of determining optimal bank loan amount was elaborated; the
method of investment financing perspectives forecasting and inlegrated statistics of
interval forecasling was developed; perspectives of bank loans in investment
financing, slatistics and optimizalion modeling of determining of loan amount was
created.

Practical value: Research resulls could be used in forecasting of an effeclive
ways of bank loan ulilization in investing into nalional economy, in inveslment
program elaboration for social-economic development of economy, in developing
scienlific-methodological manual on providing effectiveness of investment.

Degree of embed and economical effectiveness: Results of research was
accepted by Effective fconomy and Policy Center at Ministry of Economy to use it
in developing investinent programs.

Sphere of usage: In forecasling of an effective ways of bank loan utilization
in investing inlo nalional economy, in investmenl program elaboration for social-
economic devclopmeni of economy, in developing scienlific-inethodological manual
on providing effectiveness of investment.
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