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VHBECTVLUWVOH YXO3BALOP/IMKHWHI
HASAPUA, METOOONOIMK BA AMA/INN TANKNHN

Xap 6up Tabumin Hapca ynyaHraH Gynaam,
NEKVH X;ap BVp ynyaHraH Hapca Tabuuii byna-

MYLALAVMA

MamnakaTumm3 MycTaku/l TapakkWET iynura yTraH gaspgaH 6oLunab,
AHI Y30eKUCTOHHN KYypULLAEK, 33ry-MaKcagHW Ky31ab, AaBnatumms pax,6apu
Ba XYKYMaT TOMOHWAAH VDKTUMOWN-UKTUCOAMIA CMEcaT TU3MMAN paBuLLja
60CKNYMa-60CKMY amanra owmnpuo KeMHMOoKaaA.

ByHuHr camapacu ynapok, COVID-19 naHfgemusacu wapontuga onné 6o-
punaéTraH KOMMaeKc yopanap, axg/ivHu Kambarasimkka 3 TyTULLN XaBpu-
HY 0N1AMHM onnL 6opacnaa onb 6opunaétraH «maxgnnabain», «pykapobain»
yopa-Tagbvpnap, faBnat O60KETU TOMOHUAAH MXKTUMOWIA COXAra MyHanTu-
punaétraH MHBeCTUUMANAp y3 camapacuHu caknab konmokpa. Konasepca,
naHAeMuara Kapwuy yopanap Jactypu kabyn KunvHue, yHpa 6enrunaHrad
MyX,UM Tagovpnap, XycycaH, MKTUCOANIA YCULLHM TabMUHNAL, UHKUPO3HUHT
canbuii oKmbaTnapuHM IOMLLATULLITA KapaTuaraH XgpakatiapHu amanra own-
PULL, NYKW UCTEBMON TanabuHu parbéaTnaHTUpKUL, WYHUHILEK, pecrny6imka
XyAyAapuHUHT 6Mp TeKMcaa PUBOXKNAHULLIMHM TabMUHMAW 6unaH 60rnnk
KOMMeKc Tagbupnap MysadaknaTay amanra owmpuIMoKaa.

BuHobGapvH, camapagop OW3HECHM lOpUTULLIra KapaTuaraH WMMTWUE3S Ba
npegepeHumanap TakauM 3TUAWLK, WHCTUTYLMOHAN LUAPOUTAAPHUHT fpa-
TUNraHW, ANNU Xyayauin MaxcyfnoTHUHE yCuLIMra Tabecup K>(cataguraH aco-
CUIA KanuTanra WyHanTupuaraH MHBECTULMSNAP OKUMUHUHE OPTULIM XaMaa
XY AYLNapPHUHT MHBECTULMOH MYXUT XK03MBaA0pAnrnHM OLMpurLL 6rnaH 60rnnk
Tagbupnap, SHrv YW 3QUHNAPUHN TalKua KUInLW, 6aHA/IMK MyaMMOCKHN Xasl
3TWLW, axonun fJapoMafnapuHN OWPULL ULLNaPU TU3UMAW Aynra Kynannau.

Mamnakatummusga amanra owmpunaétraH VKTUMOWA-UKTUCOANIA Y3ra-
PULLNAPHUHT TaxXAuanm LYHW KypcaTaguku, Kynra KUpUTUNaétraH tTyK Ba
MyBahakmsaTnapga MKTUCOANETHU MofLepHU3aumanall, OYHUHr y4dyH 3ca
(haon MHBECTULMOH CUECAT HPUTULLHMHE YPHU Xyaa Myxumaup. LyHra
Kypa, pecnybnuka XyayanapuHUHT WKTUMOMWA-UKTUCOLUIA PUBOXKIAHWLLIN-
HN GOLIKAPULLHUHT camapann TU3MMUHW ApaTuLl, YNapHWUHT WHBECTULMOH
MYXWUT >X0316afop/nru, canoxXmaTUHN 6axoNallHUHI Ha3apuii Ba METOA0/10-
r'MK acocnapuHm TagKuk aTuw MyXuM axgmunaT Kaco atagm.

BuHoGapuH, XyoyAnapHUHT PUBOXXNaHWULL TEHAEHLMACUTA pa3m CoNaanraH
byncak, 6yryHru pecny6nmka UKTUCOANETUHMN MOAEPHU3aLMANALL LLIAPOUTK-
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fa X,yoyanap ypracuga tabumin-gemorpaduvk, MabMypuin-uKTUCOAUI, MKTU-
MOMR-cMécuid >xabxanapparv TaoByTnap HOKOPUAUInYa KonaétraHu, Katop
BUIOATNAPHUHT 6030p MyHOcabaTnapyM KOHyHnapura xAnadrada mocnatla
ONMaéTraHn Tyainim xgmoH cybseHUMsAa TypraHu, MXTUMOUIA-UKTUCOANIA
PUBOXNMAHULLIVHUHT HOTEKUCAWUTW, WLWINA6 YMKApULL Ky4ynapvHUHT paumo-
Han XXonnawTupunmaraHun, axarcy gapoMagnapugarn hapkHUHr 6upn-bupu-
[aH oKopuaurnya KonaérraHm kabm Myammonap WIMWA U3naHuLnap yyyH
MyX,M TafLKMKOT 06beKTM BY/IM6 KONMOK/A.
ARHN BakKTfa, MamiakaTuMmn3 60Cn6 yTraH TapakkKMET WYIUHUHE YyKyp
Taxnunm, 6YryHrm KyHza >kax,0H 6030p1 KOHBLIOHKTYpacu KECKUH y3rapuo,
rnobannawlys LwapomTnaa pakobatr Tobopa Ky4vanimb 6GopaéTraHu aaBnatu-
MU3HM fHafa 6apKapop Ba Xafan cypbartnap 6unaH puBOXIAHTUPULL Y4yH
MYTNako fiHrMYa éHjawys x,aMmga TamonuanapHu nwnad yYvMkmw Ba pyéora
YMKapULLHKM TaKo30 3TMOKAa.
LLlynapHn abTnbopra onmb, Y36ekncToH Pecnybnunkacu MpesnaeHTUHUHT
«Y30eKUCTOH PecrnybnnmkacuHN sHaga pUBOXKMaHTMpULW Byinya ~apakatnap
cTparervscy Tyrpucuga»r ®PapMoHua WKTUCOAMETHU PUBOXIAHTUPULL
Ba NmMbepannalTUPULLHUHT YCTYBOp WyHanuwnapu cudatmga (bervra iy-
HaUIMLLHVHT YYrHYM yHaamwn %eakuga ran 6opmouga) Kyriugarn sasudanap
(MyHanuwnap) 6enrmnnab 6epmnan:l
» MakpouLTUCOAMIA H6apLapop/IMKHN aHaja MycTax*kamall Ba HLo-
Py UL TUCOAMI yCULL cypbaTNapuHu cakpad Kpaumi,

> TapkMbuin ysrapTupuLLNapHu YyKypnawTupuw, MuInia nyTu-
COAVMETHUMHI eTakyn TapMOKLapuHU MoLepHu3auUns Ba aneepcudm-
Kaumsa LunmL X;ucobura yHUHr pauo0baT6apLoiurmHn OLLVPULL;

> K,ULLJIOH; Xy>Ka/IMTMHN MOAEPHU3aUMA LML Ba dKafa/l pUBO>K1aH-
TUpuL;

> NUTUCOANET LA AaBNaT MW TUPOKUHN KaMan TupuL, Xycycui Mynk
XYKYUUHN XMMOA K,WINLL Ba YHWUHT YCTYBOP MasK;emuMn sHafa Ky-
YaNTVPULL, KNYMK BU3HEC Ba XYCYCUI TafbUPKOP/IMK PUBOXKUHU
paréaTnaHTupuwra uyapaTwuiraH UHCTUTYUMOHaN Ba TapKuouii
NCNOX™NOTNapHU JaBOM 3T TUPULL,

» BMIOATY TyMaH Ba LUax;apnapH/u KOMMJIEKC Ba My TaHOCUO MK TU-
M OVIA-UKYNUCOLMNIA PUBONCAAHTMPULL, YNAPHUHT MaBXKY[, Ca/iox Ms-
TUWAaH camapanu Ba onTuman gorganaHuil.

1Y36ekncToH Pecny6nvkacy MpesngeHTUHUHT «Y36eKUCTOH PecnybiMKacuHU aHafa puBOX-
NaHTUpuW 6yiinya Xapakatnap crtpateruscy tyrpucmgasru MNd-4947-con PapMoHM. Y36eKUCTOH
Pecnybnmkacy KOHYH Xyxokatnapuw Tynnamu, 2017 ., 6-coH, 70-moaza.
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T, 1 MHBECTNUNOH XO3NBAAOPANKHUNHT
HA3APNN, METOAO/NIOTNK BA AMANUN TANKWUHW

MogepHu3aums - aHbaHaBUI XXaMUATHUHT UATOP, UHAYCTPUaN XUXATAaH
TapakKUiA 3TraH XXamusaTra ainfaHUWHN TabMUHIOBYN MDKTUMOWNA-TapUXUi
KapaéH aKaHAUIMHU XUcobra onmneé, Xyaya/TapHUHT KOMIIEKC PUBOXIAHULLIN-
HU TabMUHAANAUIaH VHAMKATOPMAPHN aHWKNaw, WHBECTULMOH MYXAT KO-
3ubagopamrura TabCcmp KypcataguraH OMUANapHU TacHuNal, XyayaHUHT
VXKTUMOWI-UKTUCOANIA CanoXmATUHM Bax,onal MeToA0N0rMACMHN TaKOMUI-
nawtmpuw 6unaH 6ornnkK Hasapui-ycnyouii Ba amannin acocnaHraH Taknmg
Ba TaBCUSANAPHM MLWNA6 YMKMLL MasKyp TafKMKOT ULIWHWUHI BasudanapuiaH
xncobnaHagu.

Mwunnunin gapomag K>pcaTKMUMHUHT axAnuHK Tabumnin yeuwmnra HucbaTaH
FOKOPMPOK AapaXkafa K>LWainLm XKOH 6owimraTtyrpu KenaguraH gapoMagHuHT
opTuwwMra onmb kenagu. bup TOMOHAAH onraHAa, Xyayanapaa KMunk 6msHec
Ba XyCYCWil TafbUPKOPANK Y4yH ApaTub GepunaérraH LwapT-LuapouTiap,
MKTUCOAWIA CMECATHWUHT afoNaTANANK NPUHLMNK acocua onné 6opunaéTraH-
NATW, WYHUHTOEK, XYLYAUA NHBECTULMOH AacTyp/lapHUHT Y3 BaKTUaa Tyrpu
Ba Te3KOP/IMK BunaH TaTbuK 3TUAMLIN UKTUCOAMETAA SHTU WL YpUHNapu-
HWHI Kynainuwura, oknbaTga aca, MKTUMOUA-UKTUCOANIA PUBOXIAHULLIHWHT
TabMWHAHULLMTA XU3MAT KUIMOK/A.

LLYHUHT y4yH XAM XYKYMaTHWUHT XygyAnapHuA WXTUMOUR-UKTUCOANIA
PUBOXNAHULINHM TabMWUHMALLTA KapaTaéTraH WKTUCOAWUIA cuécaTn 3ammpu-
fa MaMfiaKaTHUHT WKTUCOAMI PUBOXNAHWULWIWHUA TabMWHMAL, ax,0/IMHUHT
(hapOBOHNUTUHN OLUMPULLEK YCTYBOP Makcaf étaan. Xyayaiapha MaBxyf
OynraH MKTUCOAMIA pecypcnapHUHI (XyAyAuin 60MNMK) YeKnaHraHanru Ty-
(hainim xgm nnwab YnkKapuw UMKOHUATNAPUHW OLUMPULLHWHT 3HT caMapasu
YyCynn pecypcnapgaH ontuman ¢olriganaHuil Ba tOKOpY TeXHOMorusra acoc-
NaHraH Kywmmya Kanutan pecypcnapHu cadapbap atuwgaH noopar. ByHUHr
YUYH 3ca, Xyaya/iapAa WHBECTULMOH MYXUTHU COrIOMIAWTUPULL BA YHUHT
YK03M6aLoP/IMTNHY AiHada OWMpULW Byiunya cababuii 60rnMKnnKaarm 4ykyp
TaxAunnapHy amanra owmnpuLw roaT 4on3apoamp.

KOkopuga 31Kp aTuiraH up Katop macananapHUHr MyxXAManru Ba 0yryH-
rm xXgétummaga fon3ap6nivk kach aTUWKMHKU 3bTubopra onmb, ywoby MOHO-
rpagumsa goupacmaa ynapHu equnw 6unaH 60rnmK naMmin-Hasapui, namMnia-yc-
nyo6uii Ba UnMuii-aManuii TagknukoTnap onmé 6opungn. Onnb GopunraH us-

naHuLwnap, amanra owunpuiaraH UKTUCoOANn Taxaunnap Ba cababuin 60rnmk-
NVKAAa YnkKapuarad xynocanap acocuga ovp katop Uamuii-amanuii eaumsap
nwnaé ymkungn.

TagKUKOT mwKnga Kynmaaru 6ow makcag 6enrnnab onvHAn: Xyoyn-
NapHU KOMIMMEKC PUBOXMAHTUPULLAA WMHBECTULMOH MYXAT >X03Mbagjopnu-
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TMHU TabMUHAAWHUHT UAMWUA-YCAYOUIA XXMXaTNapuHW TaaKUK 3TUL Ba YHU
oLIMpULLITa KapaTuaraH UamMmniA Taknng Ba TaBCcUsIap MLWLAt YMKMLL,

KyinnraH makcagHu amanra owmpuil acHocuga Kyniugarn Basuda-
nap xan aTungu:

» VHBECTULMOH MyX,WUT XK0316aL0pAMIMHUHT Ha3apuil Ba ycnybuii acoc-

napv o4mb 6epungm;

» XYAYAAPHUHT MKXTUMOUR-UKTUCOANIA canoxmuaTura Ternwnm 6ynraH
NNMUIA-Ha3apUin Kapalunap Ba Ta/lKMHAap KWECnaHAaw;

» VHBECTULMOH MYXUT XKO3MOaA0P/IUIMHN aHUKNAWHUHE YCNYOUii K-
XaT/apuw Ba yHra tabcup KypcataguraH oMunniap TacHUMNaHAK;

» Mamakat Xyayanapy pyuBOXIaHUWNHW caMapanit 60LLKapULLHUHT yC-
nyéwu, cTpaTernsacy Ba MeXaHU3Mmn U3oxnaHaum;

» MamMiakaT XygayAnapUHUHT UHHOBALMOH CanioXMATY LWaKNMaHWLWK WA-
MWIA-yCNyOuia XXuxatgaH ouno bepunau;

» MaMaKaTHUHT WKTUMOWA-UKTUCOAUIA Ba MHHOBALMOH CaIOXUATUHW
6axonalHMHI MaTeMaTUK YCynnapy N30XnaHau;

» MamiakaT/XyayLanapHUHT pUBOXMAHWLLMHM TabMUHMAW4A MexHaT pe-
Cypcnapu Ba ynapH/ XmMcobra OfIMLLHWUHE YCNybuid XxmxaTnapy Tagkuk
ATUNAN;

» acocuii KanuTangaH hoinganaHvwga nyHanTupunaérraH MHBeCTULMA-
NaPHUHT XYLYyAWUA TaxUam amanra owupunau;

» WHBECTULMOH MYXWUT (haONIMIUHA OLLIMPULL MakKCaguga Warop Xopw-
XU Taxpubanap Taxnun aTunmb, ynapgaH Y36eKkucTaH LapouTtuga
(horiganaHuwl Byiinya NIMUn-amannin TaBcusnap uwnaé Ymkunau.

MoHorpagusaHVHI Hasapuii Ba ycnybuii acocnapuHu pecnyb6ankamms
XaMaa XOpwKuiAi Mamnakatnap WMpMK MKTUCOAYM ONUMNAPUHWUHT Xyayaniap
MKIMCOAMETMHN GOLIKApULL Ba YNAPHWHT MXXTUMOWA-UKTUCOANIA PUBOXKNA-
HULIMHW acocnall, MamiakaTHAHT MHBECTULMOH (haonnrv Ba MHBECTULMOH
)K031M6aJ0PANTUHM OLUMPULLITA KapaTuaraH UAMKIA uwnapu MOHOTPagUAHUHT
WNMWIA-Ha3apuniA aCOCUHW TaLLKUI 3TAM.

TafKMKOT »XapaéHnaa UKTUCOANA-CTAaTUCTUK Taxni, CTaTUCTUK Mabiy-
MOTNapHM rypyxfall, COMMLLTUPMA Taxnna, UKTUCOAMIA-MaTeMaTUK MOLen-
NanrrmpuLL kabuw ycynnapfaH KeHr qonganaHungm.

MoHorpagus xamm Gewta 606 xaXmuaa TarépnaHraH 6ynmb, nnosa-
nap KMCMMAa acoCuii MaTH M30XMra Xusmar KunaguraH cxemanap, iunnap
KecMMmnga Taxava sTUAraH CTaTUCTUK KypcaTKuunap Ba 60LUIKa VKTUMOWIA-
VKTUCOANIA MabilymMOT/Iap Y3 aKCUHU TOMTaH.

MoHorpagms KAKoH yHuBepcutetuga haonusat onmb 6opaéTraH maxa-
NMMU3fa Hawpra Kaita TaiépnaHguw, sHrn 6o6nap 6unaH Tynavpungaun sa
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MHBECTULIMIOH >XO3BALOPINKHNHI
HASAPUIA, METOAONOIMK BA AMAJTN TANTKNHW

X03UPrn xXonatura KenTupungu. YHu Tanépnawga 6mp Katop Liorupgnapu-
MUW3 Y31aPUHUHT GEMUHHAT XMUCCanapvHu KyLWWAn. Y napHUHT 6apyanapu-
ra, WYHWHrAeK, Takpuaunnapra, MOHOrpagUsSHUHT YMYMUA CaBUACUHU 6O-
AMTUW BunaH BOrNMK 3apypuii Taknng-TaBcusinapHu 6epraH 6apya AycT-
napvMmu3 Ba XxaMkacbnapnmmsra y3 MAHHaTAOPANTUMU3HU BUIAMPaMU3.

MoOHOrpauUaHUHT MaTHW, YMyMUA GaéHW Ba YHW Hawp 3TUW 6unaH
6OrIMK KaMunnvKnap, TeXHUK XaTtonnknap bynca, cu3 - UAM axuinapuiaH
ONAMHAAH y3p cypaiMu3. VIWHWHE I0TYK Ba KaMUMAUKAapu X,akuga ukp
OuUNAMpULL, YHWHT CaBMACK Ba JapaXkaCUHW 6axgnaliHu KATO6XOHNap X,yK-
MUra xaBosia 3TraH Xo/fja, aHWKNaHraH XaTonvKiap Ba yn KyhiuaraH Kam-
ynnuknap Tyrpucugarn MynoxasanapHu mustafaqulov_sh@mail.ru anek-
TPOH MaH3UANra XXYHaTULLMHTU3HU UITUMOC KUaMU3.

Cv3 TOMOHWUHIU3LaH bunaupuarad Taknug Ba TaBcusnap Kenrycuia mo-
HorpausaHn aHaga 60ANTULL YYYH XM3MaT Kunagu, AeraH ymvuanamus.
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VHBECTULIVIOH >XO3VBALOP/IMKHWHI T - K
WIMNU-HASAPUIA ACOCAPA L.

MOZOMVIK/, XPMMAHVHE TYMOYMHN BeKu-
TO/MaicaH, y3 Ky3UHIHW 1oMMG Hys1 LIOT.
XKPymnii

1. b OB

MHBECTUNLUWNOH XO3UWBAOOPINTVNKHWNHI
NIMNN-HASAPNIN ACOCJTAPWU

1.1. NHBECTNLUNOH >XO3NBALAOPJ/TINK: MOXUNATW,
TAPKUBWN BA BAXANALL ME3OHJTIAPA

MaMnakaTHUHI KOMMJIEKC PUBOX/IAHULWIWHMA TabMWHMALW Ba WHBECTU-
LUMOH MYXUT XK03MOaA0PAUTUHA OLIMPULL Byinya WUAMUIA U3NaHULLINAPHK
0nn6 6opuLga, 3HT aBBBa/IO, Mam/iakaT Ba YHUHI XyAyA/1apu CaIOXUATUHM
TaAKWUK KWW, ynapHu 6axonall, TabCup KypcaTtaguraH OMWNapHWU Tac-
HUNaw, y3apo 6OrUKAMK Kach aTraH XuX,aTNapHu UKTUCOAUIA-MaTeMaTuK
Ba 3KOHOMETPUK YCyniap OpKav oumb Gepuil, TabKuaNaHTaHUAEK, Ma3Kyp
TAAKUKOTHWUHT BasudanapugaH xncobnaHau.

BYHWHT y4yH 3ca, pUBOX/IaHraH mamnakatnapAa KyniaHuaraH sa roKopu
HaTuXanap KentTupraH TaxpubanapHu TaxJimn atuw, mysaddakuaTra o1mé
KenraH ycyn Ba ycnybnap, OMWINapHW Y30eKUCTOH Ba YHUHI Xyayanapw
MUKECMAA TaTOMK 3TULWL OyhMya WUIMMWIA-YCNyouin Xxamaa Hasapuii-amanuni
TakNU®, TaBCUANAPHMN MLLINA6 YNKULL MYXUMANP.

Mabnymky, canépammns MUHTaKanapuaa ax,0/m Xonnawysu Ba UKTUCOLNIA
(haonmaT xxapaéHnapn HOTEKMC TakCUM/IaHraH. ByHn KocMocaaH Typu6 TyLn-
punraH otocypaTsiap MUCONMAa SKKOM KypuLnMmn3, 0COH 6unné onnwinMmns
MYMKWH. Y6y cypatnapga Map6uii EBpona, AnoHus, >XaHy6uii-LLlapkuii
XWUTO Ba OKeaH Yerapanapvga >kovnawraH AL ga axonmHUHE Kynauru,
YNapHUHT 3U4/IMTX Ba OKOPU ypbaHu3aumanawiraH, asToMoowb nynnapu-
HUHT MY/IIUTX, CEPKATHOBAUIN X,amaa 6up-6mpun GunaH oKopu fgapaxasia Ke-
CULLYBYAH/IUTUHN Ky3aTULL MYMKUH.

AHn naintga, Adpuka, Tnbet Ba Cnubup, ABCTpanmst MUHTaKanapuHUHT
KaTTa KMCcMu cyBcu3 yyny 6uéboHnap, Kom-kopa 3(MoHNap, y eprapga WH-
COHMAT X, 88TV YHYa PUBOX/AHMAraHW, axo/MHWHI 3Ca, CUMpaK >Konnail-
raHura rysox 6ynamus. ByHWHr 6oucu - MWHT innnapgaH GyéH MHCOHMap
Kynai nkgum Ba HOKOPW YHYMAOP/IMKKA 3ra epfapHy y3nawTupuwra, y ep-
napga yTpoK XaéT Keuvpuira xapakaTr Kuauwirad. Tabuuidku, aviHaH ywia
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MHBECTULIIOH >KO3VBAAOPINKHNHT
HASAPWI, METOAONOIVK BA AMANVN TANTKNHN

Xypyanapfa VHCOHUSTHUHT LUMBUAM3aUMsACKH XaM nNaiigo 6ynraH. KeivHua-
NVK, SbHW caHoaTnawTUpULW faBpura Kenvb, organn KasuaManap Tonui-
raH Xygygnapra Kyumb yTull, ap30H XOM allé pecypcnapura ara 6ynuwra
Xapakatnap 6ownaHan. ByryHrn 3amoHaBuiA AyHéaa aca, WKTUCOAMIA pu-
BOX/IaHMLL HOKOPY KOHLeHTpaumsanawysra ara OynraH arnomepauusalapa
KeuMoKa.

MyaiisH 6Mp Mamnakat Mukécuga K)paguraH Oyncak, axoIMHUHT COHM,
3MYNUT Ba UKTUCOAMIA KYYNapPHWUHT XOWNalWyBy MUHTaKanap Ba xXyayanap
Oylinya Typnuya TakCumnaHraH. Xygyanap Y3WHUWHE LapT-lapouTn, Ta-
OUWA pecypcnapra arainkK Xaxmu, ep YHyMAOPAWUTW, CYB PeCypCrapuHWHT
Y30K-AKUHANUTU XuxaTugaH Oup-ovpugaH aHvarvHa apknaHagn. Mawm-
nakaT 6yiunya 6Mp Heya MKTMCOAMI MapKasnap MaBXy[AMrn Ba MapkasfaH
Y30K Xyayanapgarv pean axsofl ynapgar WKTUCOLUIA PUBOXXMaHULIHUHT
TabakanaHraHuMHM Kypcatagu. ByHun 6upruHa, ax,0im XOH 6owwura Tyrpu
KenaguraH AnNM Xygyauin MaxcynoT MUCONMAA X.aMm cesull MyMKUH. Aii-
HaH touopuaa KenTupuaraH omunnap cabab mHeecTopnap y3 KanuTanm-
HW TOBOPW NOTeHUManra ara 6ynraH MamnakaT Exy[ YHUHT Xyayanapura
KupnTuwra, y epga camapanu gaonmaT onub 6opub, 3apypuin donga
(napomapg)Hu Kynra KApMTHULLTa X apakaT Kunuwagu.

Mapkasnapga acocuii 6unumnap Ba WHHOBALMANAPHUHI T3OLUAHFaHW,
nwnab Ymkapuw KyunapuHWUHE Kynai olnawysu, toKopyu MHPpacTpyKTypa
06BbEKTNAPUHMNHT MaBXYA/UIW akcapusaT xonga ywoy xyayganapia WHBecTu-
uManap OKMMMHUHE X,aM HOKOpU OYNNLIINIMHKA TabMUHNaWAN. Ba akcuHya,
MKTUMOUR-MKTUCOANIA KalULIOK Ba 3KONOTMK XUXATAAH HO6oN X,yayanapaa
WKTUMOUIA KECKMHANKHUHT KyYalinlumn, Xap Xun Typaarn XXUHOATNAPHUHT
aBX ONNLIW, AVMHMWIA Ba XATTO CUMECUIA TYyKHallyBNapHUHI 103 Gepuin Ky3sa-
Tunagn. AkKcapusaT capmosgopnap aca OyHaal xXygyganapra UHBeCTUUMS iy-
HanTUpULLITa TaBakKan Kunmangunap. Ywby canbuii XonaTnapHUHI t03ara Ke-
NUWNHKX G6apTapad) 3TULW, YNapHUHT ONAMHU ONMUW YYYH AaBfiaT TOMOHMAaH
MUHTaKaBUN-Xyayaui cnécat onmoé 6opunagu.

YWwoby TaAKUKOTHUHT 0N414a TypraH Makcag Ba YHra spuLlmnLL yyyH 6en-
rwabé onuHraH WAMUIA-Hazapuin, ycnybuii Ba amanuii BasudanapHu Tyrpu
XamJa OKW/IOHA Xan 3TULL YYyH Kylhuparn caBoniapra Xasob Tonuil Tanab

KNWnnHaan:
» MaM/laKaTHUHT WHBECTULIMOH MYXUT >K03|/|6a,qopm/|r|/| KaH,U'aVI oMWIT-

napra 6ornuk?

1Arnomepanma - 6unumaap Ba MHHOBaLWANapHW ApaTyB4YM, MONUSBWIA, GOLIKapyB Ba JlOrmC-
TUK Mapkasnap, TPaHCMNOPT KaTHOBNapy Ba HOKOPW MCTEbMON ToBapniapu 6o3opnapura ara 6ynraH

Meranosimc Ba toKopW yp6aHusauumsanalirad xygyunap.
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MHBECTVLIMOH XXO3NBALOP/IMKHUHI
NIMUN-HASAPU ACOCNAPU

» WHBECTULMOH MYXUT XKO316aLOP/IUIN KaH4an aHUKNaHaamn?

» XYLYAJTAPHUHT OMP TEKUC PUBOX/IAHULLWHW TabMWUHMALW YYyH AaBnaT
TOMOHMAH KaHfdal cmécat amasnra owmnpuanLwn no3um?

» TYIpUAAaH-TYTpY UHBECTULMSANAPHUHT KUPUO KENMLLIMHW TabMUHNAW-
AUraH OMunap Kamcunap Ba YNapHWHI TabCUp KypcaTuLL fapaxkacu
KaHgan?

> MWNab YMKapuLl KyudnapvHU UKTUCOAWI XMXaThaH camapanu GynraH
Kalicu Xyayanapa xonnawtmpuil makbyn xumcobnaHan?

» VKTUCOLUIA YCULL Ba XyAYLNapHN PUBOXIAHTUPULLHUHT cababnapw Ba
OMUANapy HUManapgaH nbopar?

AlHaH toKopuaa KentTupuaraH caBofiiap Hernsuga MakoH —> mMamna-
KaT — Xy4yj —> MUHTaKa UKTUCOAMETU UMK Narigo OynraH Ba pyBOXa-
HNG Kenmokaa.

MablyMKW, MaMiakaTHUHT MHBECTULMOH >031bafopanruHmn 6axonawt 6y-
nya aHUK ycnybmsaT GUpPoH-O6MP Xankapo KOHYyH 6uniaH 6enrunaHmaraH, Ly
6omc oXMpru BaKTNapa MHBECTULMOH XK0316aL0PINKKa OUf K)pcaTKMUnapHu
Xuncobnaw 6yrnya Typnu ycnyoustnap KynnaHmokaa. ApumM UKTucogumnap
(hmKprya, WHBECTULMOH XO03M6AL0PANK CapMOAHM KyWUWAaH TyLiraH Ty-
LIYMHVHT fapa)kacl OpKasiv aHUKIaHaaun. Yoy éHaallyB KynalHUHT Xyaa
TOP COXacuHWM Kampab onagm, YyHKM aHUK Ba TYrpy HaTvKanapHW 0inL y4yH
WHBECTULMANAP PUCK (XaTap) Aapaxacu 6up xun 6ynraH Takampha amanra
owmpunnLwIn no3um, By aca amanga Lespav MyMKUH 3Mac.

LLIYHUHI ieK, MHBECTULMOH >K0316aL0PIMKHN aHWK/IALL K03acujaH UHBeC-
TULMSA XaXXMUHU U30XJaLl, YNapHUHT TOPU30HTa Ba BepTuKan Oyiinya Tap-
KMOUHW Tax/IN KUNULLTa acociaHraH 6mp katop éHgallysnap Xam MaBXxys.
YHW Kynnab, XygayoHUHT Kynail (HOKynai) xonatu Tyrpucupa xynoca scall
MYMKWH. Maskyp éHAallyBHWHI acoCuUi KaMuumnuru wyHgaH nbopartku, y
WHBECTULMOH XapaéHHW t03akn K>pnb umkagn. VIHBECTULMANAPHUHT asio-
XWAa OfIMHraH TaBcugiapy MHBECTULMOH COXaHWHI pea XonaTuaaH fanonar
Gepmanign xamfa mMamiakaTHUHT UYKW UMKOHMATNAPM Ba UCTUKOOMNapUHM
akc aTTupmangm.

BynapfaH Tawkapu, WHBECTULMOH >KO3MOAA0P/NKHN MXXTUMOWNIA-CUE-
CUIA, TabUMIN-XY>KanuK Ba MCUXONOTMK TaBCU(MNAPHUHT WUTMHAWUCK cudia-
Tmga 6enrunoByYM Kapalwliap KeHr TapkanraH. «Ewurowloney» TOMOHWAaH
KynnaHunagmraH WHBeCTULMOH X03nbafop/ink Oyiunuya LWyHak ycnyou-
AT TYKKWU3Ta Typau KypcaTkuunapgaH uéopatrgupl bBynap: wvktucoguii ca-
MapajopnK, CUECMIA XaTap, Kap3gopauK, Kap3Hu konnaw (Tynaw 6yinnya

1http://www.euromoney.com
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VHBECTULIIOH YKO3UBALOP/VKHUHT
N MYCTAPAKYNIOB  |A3apiA, METOZOMOMVK BA AMAMWIA TAVIVHH

MaXKOYpPUATNAPHUHT 6aXkapuaMacinrn €k MygaaTuHu y3anTupu), TynoB
KOOGUAMATK, BaHK KpeauTniapu, cCyda KanuTauHW ONiW UMKOHUATK, hopc-
MaXKOP XONaTNapHUHT BY>XKyAra Kefim UMKOHUATIapKW. Yoy KypcaTKudnap-
HUHI axamusaTh 3KCNepT Mynn bunaH ékn Xncob-kuTob-taxnnn nynm 6unaH
aHuKnaHagu. Ynap 10 6aniuk wkana 6yrmya xucobnaHagn xamaa KemmH4a-
NNK 'y ékn Oy KypcaTKu4y Ba YHUHI SiIKyHWUM 6axonawira KyliraH xuccacura
MYBOMMK yn4aHaau.

KeimHryn énpawys Tapadgopnapy (I.MapueHko, A.KamuHckuii, O.Ma-
yynbckas, E.AHaHbKMHa Ba 60LIKaNap) MHBECTULMOH >X03M06aL0P/IMKHNA Ky
OMUWN/NK Perpeccus MOAen OpKann TankuH KuauwraH. XyayaHUHT MHBEC-
TULMOH K0316aZopAUrM yMyMUIA KypcaTKuy cudaTuga nHobaTra 0nvMHKG,
NKKUTA TaBCU() OpKaIn, AbHWU MHBECTULMOH CaNOXMAT Ba UHBECTULMOH Xa-
Tap 6WNaH aHUKNaHWLWW Kaikg 3TUAraH. YnapHUHE QUKpUra Kypa, XxyayaHuHT
YMYMUIA CaNIOXMATN KyAngarnnapHu: pecypc - XOM allé, mwnab ymkapui,
NCTEBMON, UHDPATY3UIMa, MHHOBALMOH, MEXHAT, MHCTUTYLMOHAN Ba MOMNS-
BUI KypcaTKMuiapHU y3 nuura onagun. XyaygHUHT YMYMUIA XaTapu CUECUIA,
NKTUCOANIA, DKTUMOWIA, XMHOWI, 3KONOTUK, MOMUABUIA, KOHYHUUIMK XaTap-
napuHy nHobaTra ofiraH xanga aHWKIaHaau.

Kypn6 unkumnaérraH éHaallyBHUHI acOCUIn YCTYBOP TOMOHU Kyiungarunap
XucobnaHagmn: XOMCOHANIUIN; UHBECTULMOH CaNlOXUAT Ba UHBECTULMOH Xa-
TapHW 6eNrnnoBUYN OMUITAPHUHT axaMUATU; Xax,0H amaiéTuga ymym kabyn
KWINHFaH MOHWTOPUHI Ba 6Gaxonawl TU3UMWU; XOPVKUIA WNHBECTOPSIAPHUHT
AKYHWUIA HaTwKanapgaH qorjanaHa onMwm sa Gunnm gapaxacmu.

LLlyHra kapamaid, 6y ycnyouat xam G6up Katop Kamuyuivknapra ara: WH-
BECTULMOH >K0316al0p/IMK Ba UHBECTULMOH (haoN/IMK ypTacuaarn anoKaHuHr
NYKNUIK; aKcnepTnap (MUKPAapUHUHT CyObEeKTUBAUIM Ba MHTerpaa Kypcat-
Kudra Kentmpuwaa WMHBECTULMOH CanoXmAaT Ba XatapnapHu 6axonawl yc-
NYGUATUHUHT aHWK-paBLUaH amMaciuru.

Kypunb umkmnraH ycnyomaTnapHUHI akcapuaTy TOp Ky/niaHWULW coxacura
ara 6ynub6, ynapaa KynvH4ya TapMOKnap xucob6ra onuHmarigu. Ly 6owuc, uH-
BECTOp/lap MHBECTULMOH >K0316aa0pINKHN Baxonawl 6ynnya Taxnnnunin gac-
Taknapra ara 6ynmaraHu Tyannu, y Tyrpucmia cybbekTus TacaBByp acocu-
[la Kapopnap Kabyn kunuwra maxoéyp oynuwau.

Baxonaw Oyinya MaBXyf YCNyOMATNAPHUHI KYNYMAUTMAra XOC acoCui

KamMuunmKnap KyiugarmnapgaH noopar:
1) «MHBECTULMOH X0316aA0PANK» TYLIYHUYACUHUHT Xap XU TaNKUH 3TU-

nnwn;
2) WHBECTULMOH >K0316ajopInK fapaXkacMHM TaBCU(IOBYM KYpCaTKMY-

NapHWHT TYPNN-TYMaHINTN;
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MHBECTULIMOH >XO3NBALOP/TMKHUHI
IMNN-HASAPUIAN ACOCTIAPA

3) XyayLnapHu Taxnua Kuauw byiinya ycinyouin xonatiapHu Ba
WHBECTULMOH XO031M6a0pAUTMHN NPOTrHO3NAWTUPULLHUHT UMW

MaraHu; acocnaH-
4) 6axonaw y4yH yHna6 KypcaTKu4ynapHu capanall TaMOWunnapuiH
eTapnu gapaxaga acocnaHmaraHu; P WHr

5) KynnaHunaguraH ycnyouaTnapHu acocsawl Me30HNapPUHUHT Myrak-
Kabnuru.

Bynap katopura 6axonalwHWHI MyHTas3aM pasuwija onvb 6opunvaérra-
HVHW XaM Kywwuw MymKuH. LLyHpain kunnb, XyayanapHUHT TapMOK UXTU-
cocnallyB/ HyKTau HasapujaH WHBECTULMOH >KO3M6aLop/IMIMHMA Gaxonatw-
ra 6ynraH TM3UMAWM EHAALIYBHU MWNab uYmKuwW Ba Oy MyHanMwga Tafku-
KOTNapHW 4aBoM 3TTUPULL 3apypaTu to3ara Kenaau.

KynruHa unmnii agabuéTtnapia «MHBECTULMOH >K0316aaopamtoxa AKMH
OynraH TywyH4Yanap: «UHBECTULMOH (aONINK», «UHBECTULMOH WMIDK
(06py)» CUHOHWM cudaTnLa KynnaHmo KenuHagu. BU3HUHT (UKprMK3ya,
«MHBECTULMOH (DAO/IIMK» MYCTaKW/ Kateropus 6ynmb, XyXanmk cybbekT/a-
PUHWUHT 6apKapop MOMUABUIA X,0MaTWHW XapakTepianay Ba aHWK [aBp YYyH
peas pecypcnapHu cagapbap 3TUAVMLWIWHW aHrnatagu. byHW WHBECTMUWMOH
TanlabHN KOHAMPaauraH xapaéH cudaruja XaMm TKUH 3TULL MYMKWH.

MHBecTMUMANAp - UHBECTOP/IAp TOMOHWUAAH Y3 Makcaj/lapura apuLmLL
YUYH Tervwnu ¢aonmaT Typura KUpUTunagurad Ba nynga udoganaHrad xap
KaH[an yKaponunk X,yKyknapu o6bekTnamp.

VHBECTULMOH WMK/IUM - WYKM Ba TalKW WHBECTULMANAPHUHT KUPUO
Kenuwnra Tabcup KypcaTaguraH annv UKTUCOAWMA, CUMECWUIA, MONUSBWIA Lua-
pouTAMP.

MHBECTULUMOH MMWX - WHBeCTOpnap TacaBBypuAa WHBECTULMOH MK-
NIAMHUHT TYPAX XUNZarv Xuxgrnapn ounaH KOMMeke Tap3ga ake aTuLLn-
AMp. Yoy Tabpug UHBECTULMOH UKIUM TYLLIYHYACUHW TYNAMPaaN.

NHBECTULMOH X0316aLopIMKHN 6axnall YYyH UKKATa MyX[LL XuxaTra
3bTMOOP KapaTuwl No3uMm 6ynaan. BUpuHUYMCK, MablyM 6MP OOBLEKTHM WH-
BECTULMANAWHUHT WHBECTULMOH >K03nbagopnurn. byHaa aHuk 6up xyayaui
TU3MAa MaBXyq OynraH TapMOKnap, Cox,aap Ba KnacTepapHUHI UKTUCOANIA
X,0M1atv Taxnun aTunagu. VIKTucoami TaxnuiHu aMmaara owmpuLLaa MHBECTH-
LIMOH floinxa Ba JacTtypnap camapajop/MruHN aHUKIALWHWHT TasHY KypearT-
Kuunapu (coth AMCKOHTNAHraH gapomaj, Konnawl Myaaati, qoiiga Hopmacy,
NYKWN peHTabenmk Hopmacu) 6axonaHagu.

NKKUHYNCK, XYLYOUIA XY>XKaNUK TUSUMUHUHT MHBECTULIMOH >K0316aL0op-
NUrK. BYHUHT y4yH 3ca, Kyiuaarn xonatnap Taxaun aTUAULK Hasapda Ty-
TUNagn: MaBXyf XyKyKnin-HopmaTuB 6asa, crécuii BasusT, UHBECTULMOH Ud-

15



VHBECTULIVIOH YXO3VBALOPINKHUHI
HASAPUA, METOAOMOINK BA AMANINW TAJTKUHA

MHBecTuLmoH
)K0316aA0PAMK

VIHBECTULMOH H0/TNM

HBECTULIMOH
thaonmk

n

1.1.1-pacM. «MIHBECTULNOH X031M0aLOPNNK», «KAHBECT ULNOH NLUANM», KUHBECT ULNOH
haonnuk» Ba «MHBECTULNOH UMMK» TYLIYHYaATapUHUHT y3apo
60rNULINK MEXAHU3MbI

paTy3uaMa, MXXTUMOWN-UKTUCOAMIA LLapouTiap, WHBECTOp/ap MaHgaaTuHM
XMMOS KAMWLL fapaXkacu, COMMKKa TOPTULL fapaxkacu, CTpaTermk Ba MabMy-
puii pecypcnap.

FOKopraa Kaig aTraHMMU3AeK, NHBECTULMOH YK03MBaA0PINK UKTUCOANIA
Kateropus 6ynm6, UHBECTULMOH (DaonusaTra 06beKTUB Ba CyObEKTUB Mablly-
MOTNap OpKasyv TabCUp Kypcatuwn 6unaH HaMoéH 6ynagu. Takgum aTun-
raH pacMja Ttabkufnab ytraH TylwyHYanapumusra Cxematuk Tap3fa Hurox,
Tall/laHraH.

BU3HMHI Ha3gMMK34a, WUHBECTULMA MYX,UTUHU X,ap TOMOHSIaMa, 4yKyp
Tax/MN  KANMHUWK  acHoCcUAa WHBECTULMA TaBakkasuM 6GaxonaHagum Ba
aHWKnaHagn. MHBeCTUUMS MYXMTW Ba TaBakKan fapaxanapu 6up-6upura
Teckapy Hucbatgagup. MHBeCTULMA MyXWUTU KaH4YaivK Kynal Oynca, WH-
BECTOPHUHT Taf6MPKOP/IMK TaBaKKanu LWyHYanMK nacT gapaxaga éynagm sa
0y WHBECTOPNAPHUHI KUPUG KenuwmnHu gaonnawtupagm. AKCUHYA, WHBEC-
TUUMA MyXUTU HOKynail Gynca, TaBakkan gapaxacu tokopu 6ynaau. by aca,
WHBECTULMA Kabyn KWUIyBUYM TOMOH cap(-XapaxaTnapuHUHI ycuwnra onmo
Kenagn. VIHBeCcTUUMSA MYXUTUHWUHI Xonatv (akaT WMHBECTOP YYYyH amac,
6anKn NHBECTULMA Kabyn KUIYBYM YUYH XaM MyXUMAUP.

Wktuncogum onum T.M.CmarntokoBa MHBECTULMOH XX0316af0pnKHN 6en-
rmnoBymn 6apya KypcaTkuunapfaH Komniekc 6axonaws tanabnapura Kyrnpok
MYBO(UK KefafuraH KypcaTKuunapHu axpatub onagu. YHUHT (uKpuya,
MasKyp KypcaTKuuiap WHBECTULMOH XapaéHHWHI 6apya TOMOHMIaPUHN aKc
3TTUPYBYMN UHBECTULMOH XO031BaA0pNK OMUNIApU TapKubura KUpUTuIagu.
LLlaknnaHraH KypcaTKMYNapHUHT AUTUHAWCK WKTUCOAWMIA TU3UM Ba WHBEC-
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WIMA-HA3APUIA ACOCNIAPY | MHLL LU L T

TUuMAnaw o6bLeKTNapK cudaTmaa Xyayaiap haoUATUHUHT TallKU Ba UYKK
oMUNNapUHN Kampab onaaw.

T.M.CwmarntokoBa XyayaN1apHUHT MHBECTULMOH XK0316aa0pIMrHN 6enru-
nainguraH oMunnap rypyxura KyingarmiapHu KUpUTaau:

* cuécuid; * WHHOBALWOH;

*  KTUMOWIA; * nwnab ynkapuu,
* MKTUCOAWN; * MexHart;

* 3KOJOruK; * monus;

* VH(paTy3MIMaBuii; * WHBECTULMVOH;

*  XYKYKWIA, YXNHOWUIA; * XOM allé pecypcum.

YHUHT (hrkpuya, 6apya KentupwuaraH omunnap épgammnga Kynunmanap-
HUHI pPUCK (XaTapavK)Ka TOPTWAraH fapaXkacu Taxna KWIMHULWN MYMKUH.
Tapmoknap fapaxacuga KyWuManapHUHT XaTapavk gapaxacuHu Gaxonatu
YUYH YyLIOy pyrxaTfaH CUECUI, MKTUMOWIA, NH(PATY3NIMA, KOHYHUI Ba XK-
HOWIA, NHHOBALMOH Ba PECYpC - XOM aLlué OMu/INapu YMkapub TawnaHraH. by
YNAPHUHT Tax/UA KUIMHAETraH KypcaTKMYNapHU LaKNfaHTMpuULIra etapam
fapaxaja Tabcup KypcaTMaéTraHu 6unaH M3oxnaHagu.

ByHAaH Tallkapu, 6UTTa KypcaTKUYapHU XaM Xyayauia, Xam TapMOK WH-
BECTULMOH >K0316aLop/IMK OMUINapuUra KUpMTULL Makcagra MyBOrK 3mMac,
ne6 xucobnaHagm.1

Mamnakat/XyLyAHVUHT Kynail MHBECTULMOH MYXUTUHUHT LIaKINaHUWN-
ra TabCuMp KypcaTyBuM OMWMIAPHU Kypub UMKWMG, LIYHM TabKupnawl Ke-
PaKKW, [aBMaTHUHT >KaXOH XamKamuaTuga WHBECTULMOH >K03MGafopamnK
HYKTau HasapgaH AX/UT HaMOEH OYMLIN MyX,MM axamusiT Kacb atagu. [as-
NaTHUHT WHBECTULMOH HY(Y3UHM toKopUra Kapab CUMKUTULL CTpaTerunscu
TYrpuaaH-TYrpu XOpyKnii MHBECTULMSANAPHM Xanb KUAUW YyYyH KaTTa axa-
MUSTTra ara.

50 Ta caHOaTU PMBOXK/AHIaH Ba PUBOX/IAHAETraH AaBnaTNapHUHT TaXpW-
bacura TasHraH xgnga onmb 6GopuaraH TagKUKOTNAp LUYHW KypcaTafuku,
WHBECTULIMANAPHN KMPUTULWIFA KETFraH MapKeTWHI XapaxaTiapu TyrpuiaH-
TYFPU XOPWDKWIA MHBECTULMANAPHMHT yCulIMra Kymaknawlagu. Ywoey Tag-
KMKOTAA UHBECTULMOH HY(Y3HUHT ONAMHra kapab cumkuwura capgiaHraH
X,ap 6up [ONNapHUHT cop KenTvpwaraH (AWCKOHTNaHraH) Kuiimatn 4 pon-
napra TeHr 6ynraH oingaHn onné Kenuwm ncboTnaHraH.

Anoxuaa WHBECTULMOH areHTAMKnap uwnapuga onné 6GopwunraH Tag-
KUKOTNap LWYHW KypcaTMOKAaKMW, 3HT caMapasiv MHBECTMLUMANAP MasKyp LaB-

1 Cwmarniokosa TM. O6wme noaxofbl K (hOpMUPOBaHUIO PernoHanbHOM MHBECTULMOHHON
nonuTukn // CoBpemeHHble npobnemsl Hayku. - 2014, Ne 1
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VHBECTVUVOH YXO3MBALOPINKHHI
HASAPUN, METOAOJTONMNK BA AMAJTN TAJTKNHNA

NaTHUHT aHUK CAJTOXUATIN MUXKO3/Mapy YYYH MLWIab YMKMAraH (haon mapke-
TUHT CcTpaTeruscy 6unaH éupray éku 6y cekTopra KMpUTuaraH MHBeCcTULNA-
nap xucobnaHagu.

2020 mn AKyHura Kypa, acocuii KanuTanra KyWuaraH WHBECTMLMS-
nap x,akvm pean kuiimatga 2019 iunra HucbataH 8,2 chomsra Kamairgn Ba
202 TPNH. CyMHM TawKkun Kungu. Mapkasnawtmpunrad MaHb6anapgaH Mmo-
AManawTUpUNaguraH  MHBeCTUUMANap Xmkmn 34,9  ¢omsra  Kamaiimo,
39,3 TP/IH. CYMHW TaLKWA 3TN,

LLIyHuHr ek, OromkeT Mabnarfapy xucobupgaH MonvsnawiTupunaguran
nusectuumanap 33,6 dousra, YTTXK mabnarnapn 75,7 ¢owusra, X,yKymart
TOMOHUAAH Kaonat¥ TabMUHMAHIaH XOPWXKMIA MHBECTULMANAP XAKMUaa
(2020 nnga) TYrpuaaH-Tyrpyu XOpwKWiA MHBecTUUMAnap Xmkmu 32,7 ho-
n3ra (kadonatnaHmaraH XOpwXKWiA KpeauTnapHW mHobaTra onmaraH XAnga)
Kamaimb, 2,9 Mapa gonnapHu (gonnap akemBaneHTuga nacamnw 33,8 hous-
ra etau) Tawkun aTau.

KathonatnaHmaraH XOpwKuin Kpeautnap Kynimparn TapMoknapga WHBec-
TULUMS NONNXANIaPMHN amanra OWnpULL X,Mcobura yTraH MUHUHT WYy LaBpu-
ra HucbaraH 1,6 6apobapgaH 3mén (2,4 mnpg fonnapfaH 3,5 mnpg fonnap-
raya) ycau, XymnafaH:

» HKMK - 636,5 mMnH gonnap;

» «Y3bekHeTras» AX — 154,8 mnH gonnap («LyptaH T'KM» MYXX -

Mwnad YMKapuw KyBBaTUHMW OWIMPULL» — 1227 MSIH fonnap);

» «Y3entexcaHoat» AX - 101,8 mnH gonnap (MauwwuiA Mysnatruynap

nwnab ynkapuw - 48 MnH gonnap);

» ATKP Basupnurn — 89,4 MnH gonnap (KeHr nosocany TeneKoMMyHN-

Kaums TapMOrnHK puBoXIaHTupuw - 35,5 MAH gonnap);

> «Y3Kkypunuwmatepuannapu» AX - 91 miH gonnap.

TyrpugaH-Tyrpyu XOpumxuin MHBeCTULMANAPHUHT 22,1 homnsmn Tabumin ras
nwnab ymkapuil coxacuparv nonnxanapHY amanra owmpuiira, 22,5 ¢omsm
6oLwkKa MeTann 6ynmaraH MyUHepan Max,CynoTnapHu nwnaé ynkapui, 9,3 go-
M3 KYpUIUL MLinapura nyHanTUpUarax.

ByHAaH Tawkapu, 3KCNOpT CanoxXAaTu oKopyu OynraH - MallvHAaco3/uK,
3NEeKTPOTEXHUKA, METa/Typrus, KUME Ba (papmMaLeBTKa TapmMmoKnapua aco-

CUIA KanuTanHW LWaKNNaHTUPULW YUYYH TYrpuaaH-Tyrpyu MHBECTULUANAPHUHT
fapaxacu nactivruya KosMokaa. VIHBecTuumsanap Ba Kpegutniap 28 gowusra
KamairaH.

Tabkugnaw f103MMKW, MHBECTULMANAP coXacuaarn MaBXxy[ TeHAeHLUMA-
NapHUHT gasom aTuwm 2021 nunga nkrtucoguin yeuw cypwvatnapura (5,1%

papaxacuga geb nporHo3 KUINHMOKAA) 3puLwnLLIra Taxgua Conmn MyMKUH,
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VHBECTULIMOH >XO3MBALOPNIKHUHI | A
NNMU-HASAPU ACOCTIAPU \ ~

Oy aca MKTUCOAMETTa Xanb KWUIWHTaH WHBECTULMANAD XDKMUHW ce3unapnu
fapaxafa owvpulira KapaTunraH MHBECTULUMSA MYXUTUHU axwiunawl 6ynn-
ya amasMin YopanapHW Ba YNApPHUHT caMapafop/IUrMHU OWUPULLHK Tanab
Kunagw.

NHBECTUUMANAPHUHT acocuil MaH6anapu xucobnaHraH faBnat TallKu
Kap3u, TUKNaHULL Ba TapakKMET hoHaM Mabnarniapu, KajonariaHmaraH Xopu-
XU KpeauTnap Ba TYrpupaH-Tyrpu XOpXuii MHBeCTMUMANApP, LWYHUHTLEK
TuKopaT 6aHKNapn KpeanTnapuHuHr AMMra Hucbatn 2019 innnga 23,1 o-
M3HW TawKku atraH 6ynca, 2020 imn akyHWra Kypa ywoéy Kypcatkuy ANM-
HUHT 20,1 hom3nHM Tawwkun aTan.1

LLIYHWHIAeK, TYrpuaaH-TYrpy XOpvXXnin MHBECTULMANAPHWUHT FOKOPU TeX-
HONMOTWANM Ba WHCOH Kanutanura §aon nyHanTMpuiMacanri Mamiakatja
IOKOPW Japakajarn WHK/I3MB yCuLira 3puwinil Ba Kambaraiivuk gapaxa-
CYHN KUCKapTUpULWL Kabu Makcagsapra spuwinl XapaéHUHW Xas( ocTura
KyMOKza.

VIHBECTUUMOH MYyXUTHM AXLIWaLLTa KapaTuiraHd gasnar CMEcaTUHUHL
acocuin MyHanuwinapu cudatunga KynungarnnapHi Kentmpuw MyMKUH:

» VHHOBALMOH Ba TaAKUKOT paosivru, axbopoT TEXHOMOTNAMapK coxa-
cuga OupuHUM Tomdagarn TaLKMKOT MapKasnapvHu  Kynnab-Kys-
BaT/aL;

» TeXHOMapK Ba MHHOBALUMOH KNacTepapHN TalLKUA 3TULL;2

> XOPWXWUIA MHBECTOPNap YYyH Kynain 6ynraH MHppaTty3uiMa Ba MOms-
B LLAPOMTNAPHM LUAKNNAHTUPULL. YNap Katopura: caHoaT KOpXo-
HaflapvHU KypUL Yy4YyH ep Yy4acTKanapuHu, WIMWA-TAAKUKOT, Tax-
pnba-KOHCTPYKTOPANK WUWNapy Ba Kacouil Tainépnawl coxacuga no-
inxXanapHy amanra OWMPULL YYyH TpaHTNapHK, ep yyYacTkanapu, 6uHo
Ba TEXHOJNIOTUK YCKYHaNapHU Xapui KuUauLira KeTraH Xapaxarnap-
HW KOMnaw Y4yyH Kanutan cybcuavsanapuHu, COMUK WUMTUE3NAPUHU
bepuw;

» VHBECTULMOH )KapaéHnap WHQpaTy3uIManapuHn  pPUBOXIAHTUPULL
YUYH [aBnaT-XyCyCuid LIEPUKYNINK UHCTUTYTUHW LIAKNAHTUPULL,

Y36eKUCTOH XyayA/lapy Y3VHUHE paHr-6apaHrnuru 6unaH axpanmé ty-
pagu. Ly 6ouc canoxusaTniv MHBECTOpra WHBeCcTUUMANaW Tyrpucmaaru
KapopHWU Kabyn KUAULIKW YUYyH Xap 6Up XyAYLHUHT MHBECTULMOH CaJIOXUATY
Tyrpyucugarv 06beKTUB axbopoT MaBXys 6ynmin no3um. XyayaiapHUHT UH-

lhttps://www.gazeta.uz/uz/2021/02/26/investments/

21130% : XYY uHbpaTy3naMaHu WaknnaHTUpNLLAA KNacTepaapHUHT axaMuaTyi Gopacuaaru
6atadcnn MabnymoTnap, u3naHuLnap MOHorpagusHUHr 1.4-6aHanaa y3 akcuHW TOMNraH.
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VHBECTVILWVIOH YXO3MBALOPIMKHAHL
HASAPN, METOOOJTOIMMK BA AMAJTNIN TANKWHA

BECTULMOH 031bafopIMIMHK 6axonall TU3MMUHW ApaTuLL 3ca AaBNaTHUHT
Ba XyZAyAapHUHT PUBOXMAHULLIM YUYH 3apypuiil WapT XucobnaHagu.

Mamnakar MKTUCOAMETUHN MapKasnaliraH 6owkKapys TU3MMUAAaH MapKas-
nawimaraH TuamMmra TpaHchopmaumsacu WMKTUCOAMIA >XapaéHnapHu TapTubra
coMma mabMypuii-xyayauii OpraHnap POAMHUMHE Kyyanuwura onné Ken-
N, X.ap 6up XyayLHWUHT VXK TUMOUR-UKTUCOANN puBO>XKNaHuuamgarn Tado-
BY T/IAPHUHI MaB>Xyaauru b6anaHcnannraH Xygyauin WHBeCTULMOH CUECATHU
LWAKINaHTUPKLL 3apypInrMHL TawLo30 aTaau.

Mabmypuii-xyLyauin - opraHnap WHBECTULMOH >KapaéHnapHu parbart-
NaHTUpULLIK, TapTubra convwy Ba XyayfL UKTUcoguétura 3apyp OynraH WH-
BECTULMANAPHM Xanb KUAUW YYyH Kyfai LiapouTiapHy LWaknIaHTUpULWn
nosum. MyaildH MygaataM uctukbonga Xyayauid UHBECTULUMOH facTypnap
XYLYLTAPHUHT  VOKTUMOUM-UKTUCOANIA TapOBYTNaPUHUHT O3aiunwimnra 01mé
Kenaaw, anbatta. bBynapHuHr G6apyacvHM pakaTrMHa Xyayd XONnaTMHU Max-
MyaBUA, TU3UMAN H6axonawl Ba YMapHUHE 3aud TOMOHMAPUHU aHMKNaww ép-
fjamvja amanra oLmvpuLl MyMKMH.

Xyfyn TyWwyHYacu xap LOVMM XaM [aBNaTHWHT XyAyAuid OMPAUTMHU Ha-
MOEH aTMmaingn. A.N.LOBGPUHUHHUHT (uKpUra Kypa, Xyayp - Takpop WL-
Nab uYmKapuwl >XapaéHWHWHI AXUTAUIA Ba aNoKafopP/UTMHN TaBCU(/I0B-
UM MamnakaT MKTUCOAUETUHWHI XYAyAWui >XuxaThaH UXTUCOCNalTUPUAraH
Kunemmanp.l

XYLYOHVHT MOKTUMOMWA-CUECUIA TaNKUHWUTA Kypa, XYAYLAHUHT VKTUMOWINA-
XYAyAUiA YMYMUANUTA XYOYOHWUHT VOKTUMOWIA, MKTUCOAWIA, CUECMIA oMUnNa-
PUHUHT ANTUHAMCK cudaTnaa HaMoéH Bynaan. YHra 6up katop Tajpcunotnap,
AbHU aXONMMHWUHT 3THUK TapKUOW, MeXHaT pecypcnapu, MXTUMOWUIA MHGpaTy-
3unManap, WKTUMOUMA-NCUXONIOTUK UKIUM, XYLYL PUBOXKMAHULWNHUHT CUE-
CUIA XXunxatnapu, Xyays omuniapu Ba 60LiKanap Knupagu.

Xyoya - axXaiT TU3UM 6ynnb, Y3UHUHE Tapkubun, (yHKLMANapu, Talliku
MYXUT 6unaH 60rnuK anokanapu, Tapuxu, MagaHusTh, axonMHUHT TypMYLL
fapaxacura ara. Yoy TM3vM: rOKOpY XaXXMIMIUTW; NOKan Makcagsiapra ara-
nnru, y3apo 60rnuk 6ynraH Kyn COHMW Ba TYpau XUngarn KU4mMK TU3nmna-
pu; nepapxmk Tapknbu bunaH TascudnaHagn. BUpPoOK, XyayLHVHT Y3U MyainsiH
o6up TM3NM cudaTnia MHBECTULUMA 06beKTa cugaTnaa HaMoéH bynmanan.

LLyHaak kununb, mMaskyp TafKUKOT MaB3yCW HyKTau HasapuiaH, WHBEC-
TULMNA OOBEKTUHUHI POMMHM YypraHraHMuMu3ga Mamniakat/xygyara Tervmwnm
OynraH MynKYMIMK OOBLEKTNAPUMHM KYpUO UYMKWULL MakKcagra MyBOPUKIUTK
HaMoé&H 6ynan. MiHBecTUUMA 06beKTa BYIMULL MamiakaT/Xyay4AHUHT UHBEC-

1006pbiHnHa A.W., Tapacesnya JI.C. SkoHoMUYecKas Teopus. 4-e u3g. - CI6.: 2009. 560 c.

20



I/IHBECTI/ILI,I/IOHv)KO3I/IEA,€I,OPI'IVIKHI/IHI'f 1"1
WIMNN-HASAPUN ACOC/IAPU

TULMOH >KO316aZopANTUra UKKUTa OMWI: Talwku (YMymaH ofraHja [asnar)
Ba MUKW (TOKan) oMuUnap Tabeup KypcaTtagu.

VHBECTULMOH >K0316af0pAnK XaM Xyaya (TapMOK), XAM aHUK UHBECTULN-
OH 06beKTra (KopxoHa, MO/IMSIBMIA facTak) HUcbaTaH KyniaHUIMWN MyMKUH
OynraH TagennoT opKan n3oxnaHagu. Ywby napametp WHBECTULMOH 06b-
eKTHUHT MyaiisiH MHBECTOPNAPHUHI aHMK Makcagnapura MyBOQUKIUTMHA ake
aTTMpaaN.

Xankapo amanvéTga, ofatfa, OObeKTHWHI (Mamfakar, Xyayfn, TapMok)
MHBECTULIMOH >KO3MOAA0PANTN EKN MHBECTULMOH WKIUMMK (hakaTrMHa WH-
BECTOPHUHI Ma3Kyp XyLyAra «Kupu6 60puLIv» Ba HOTUXKOPAT XaTap/apHUHT
AMrnHaucn 6unaH GaxonaHuwmra 3bTMOop KapaTunagn.l KNabyn Kunysum
[AaBNaTHUHT YLIOY XapakaT/iapu XOPWXKMUIA MHBECTOPNAPHUHT MY/KWIA MaHda-
aTnapuHN KamcuTaguraH MebEpUn-XYKYKUA XyxOKaTnapHu Kabyn Kuaumwwu,
MKTUCOLMI CUECATHM amanra Owmpuwn €kM MyalisiH CUECMIA KapopnapHu
XAETra TaTomMK aTULLIN EXy[, KOPXOHA TOMOHMAAH WHBECTULMOH NORMXAIapHN
amasira olwmpungaH noopar.

MaMnakaTHUHIT WHBECTULMOH X03nbagopanrn - Xyayara capmos-
HUHT KMPUG KenuwnHW 6enruiioBYn Ba MHBECTULMA (haonamrv bunaH 6axo-
NnaHaguraH O6bEKTUB MKTUCOANIA, MXXTUMOWIA Ba Tabumii 6enrvnap, BocuTa-
nap, UMKOHUATNAP Ba YEKNOBAAPHUHI WMTMHAMCUAMP. Y3 HaBbaTuaa, Mam-
NaKaTHUHT VMHBECTULMOH (haoN/MIMHA CaPMOSIHUHT KUPWUO Kenuw WHTEeH-
CUBNTU cudaTnga Kypuod YMKMW MYMKUH. Mamnakat/xyayuHuHr UHTerpan
MHBECTULMOH >K031bagopnnrn - 6y Mamnakat/XyayaHUHE XYXXaMK PUBOXK-
NaHWLW LWapouTNapuHM TaBCUQIOBYN Ba YHAArN MHBECTULMOH (aOIMKHUHT
LaKINaHMLLIMIa MXo0omMii éKn canbuii Tabeup KypcatagmuraH 06beKTUB KTU-
MOUI-UKTUCOANIA, TabUMIA-reorpauK Ba 3KONOrMK KypcaTKUUNAPHUHT YMY-
MWIA fapaxkacugup.

«IHBECTULMOH CanoxmsT» KaTeropusacu y30K BakT gaBomua toiganaHa-
AWUraH akTUBnapra, Wy XymaafaH, fapomag éku 60LLKa UKTUCOANIA HaTuKa-
NapHU KynanTupuw makcagmaa KMMMmatayv Korosnapra mabnarnapHu nyHan-
TUPULL UMKOHUATU cuaTnia TaKUH 3TUO KeIMHIaH.

MamiakaTHUHT MHBECTULMOH Ca/IOX,MATUHM LUAaK/IMaHTUPULL Ba amara
owmpuw Taxnunura 6armwnaHrad, ®.C. TymMycoB TOMOHUAAH TakIug aTun-
raH éHgawyB XaM AMKKaTra ca3oBop. Y «MHBECTULMOH CalOXUAT»HU cap-
MOSIHW Takpop MWNab YMKapULLHUHT MOAAWIA, MONWUSBUIA Ba UHTENNEKTYya
IXTUEXNAPUHN KOHAMPULLHN TabMUHIOBYN peasl MHBECTULMOH Tanabra ain-

1 30n;: HOTWXKOpaTXaTapnap 6eBOCKTa peLunMeHT MaMnakaTUKTUCOANETUIacapmMos Kupu-
TUNAETraH XOpWXWiA MHBECTOPNApPHU Kabyn KunyBUM AaBRaTHWHI ynapra 3apap eTkasul 6opacuja
6eBocuTa Ba 6MNBOCUTA XapakaTtiapu 6unaH Yambapyac 60rnmkamp.

21



MHBECTULIMOH >XO3BALOP/IMKHVHL
HA3APUW, METOAO/NIOMMK BA AMAJTIN TAJTKNHN

NaHWLW UMKOHWra ara 6ynraH nHeectuymsanap 603opuaa MHBECTULMOH Tanab
Laknnga HaMoéH bynagurad, TynjaHraH CapMOSHUHT 6up KucmmngaH néopar
WNHBECTULMOH PECYPC/IapHUHT XamnaHMaculcmgaTnia TankuH aTagu.

YMyMaH onraHga, XyAYLHUHT UHBECTULMOH CANOXWUATUHWU YHUHT WKTU-
COAMiA cnécatn GunaH GenrvnaHraH, XyLyAHUHT UYKU Ba Xanb KuanHraH
WKTUCOLWIA pecypcnapuHn  Kynail WMHBECTULMOH MyX.MUTAa WHBECTULMOH
(haonMATHM amasira OLWMPULL UMKOHUATIAPN AMTUHAMCK cudaThga KypuLl
MYMKVH.

C.B.3eHuyeHko, M.A.LLIeMETKMHZ y3 TagKMKOTMAA WMHBECTOP/IAPHUHI XO-
XMLUMra KyMnpoK TabCup KypcaTyBuM GUpP KaTop OMU/INapHW axpatub Kypca-
TUwagmn. XycycaH, Mamiakat/XyayLHUHT WHBECTULMOH CalloXAATUHM 6ax,0-
nawl yyyH aHr Myxum oMunfiapfaH KynvgarvnapHu KenTupuLaimn: pecypenm
- XOM aléBunii (Tabuunin pecypcnap acocuii TypnapuvHUHE ypTaya ynyaHraH
TabMWUHOTK); MLWNab YnKapuw (Xyuyagaru Xy>xxanumknap QaoanaTtuHUHT ymy-
MUIA HaTyXacK); UCTEBMON (XYAYL axArCUCUHWUHIT Xapug, KUAUW KoOUnaTn);
NHDpaTy3nIMaBuin (XyayAHUHT MKTUCOAMA-reorpaK Xonatn Ba YHUHT UH-
(hpaTy3unMaBuiAi  TabMUHNAHTAHAUIW); UHTeNeKTyan (aXONUHWHT Mabiy-
MOT fJapaxacu); UHCTUTYUMOHan (6030p WMKTUCOAMETUra acocnaHraH eTak-
YN UHCTUTYTNAPHUHT PUBOX/AHTaHINK Aapaxacu); WHHOBAUMOH (Xyayada
UNMUA-TEXHUKA TapakKWMETW KOTYKNApUHWU TaTOUK 3TuW fapaxacu). LLyHu
TabKuAall Kepakku, UHBECTULMOH CanoXMAT XyAyLANapHW TacHUgiaw Me-
30HNapuaaH 6upu xmucobnaHaaw.

[.MapueHko Ba O.Mauynbckasg XyayAanapHUHT TUMNONOTUACUHWU  Ken-
TMpraHga KymumgarunapHu Tabkuanawagn:3bupuHum yyuta Typu - «/10KOMO-
TUBNap», «TafgH4Y Xyayanap» Ba «ycul Kytonapu». «JIoKoMOTMBap»aa Map-
Ka3HWHI KaTTa Kymarmcus x.am 6apkapop pvBOX/IaHMLLIMIA UMKOH 6epyBun
IOKOPU MHBECTULMOH CaIOXMAT Ba PUBOXKIAHULLIHWUHT UYKWN pecypcnapu Mas-
Xyq 6ynagn. «Ycuw KyTénapu» - ax,0n1m COHWM Ba MKTUCOAWNIA KyBBaTW Oyiu-
ya Karta Oy/nmaraH, WHBECTULMOH XaTapHUHI NacT japaxacu ounaH gapk
KUNyBYM Xyaynnap xumcobnaHaam.

YunHun Xxyaypn aca, «ycull KyTonapu»gaH hapkau ynapok, UKTUCOAWiA
ycuw 6yrinya yeknaHraH uctukbonra ara Ba 10-15 innpaH KeMvH Y3UHWUHT

1TymycoB ®.C. IHBECTMLMOHHbLIA NOTEHLMAN pernoHa: Teopus, NpobaemMbl, NpakTuka. - M.:

«DKOHOMUKa», 1999. 272 c.
23eHyenko C.B., LUeM&TknMHaM.A. «/HBECTULMOHHBIA NOTeHLMan pernoHa». CH0PHUK HayYHbIX

Tpynos CeBKaBl'TY. Cepusa «3KoHOMMKA». 2007. Ne6.
3 Mapuenko I"., Mauynbckass O. NIHCTpYMEHT HOBOW pernoHanbHol nonuTuky. Ha nnockoctu

pefiTWHIa «puUCK-NOTEHLUMaN» ABCTBEHHO MPOSBMAWCL MOMKOCA U TOYKM pocTa, http://raexpert.ru/
ratings/regions/2005/part4/
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VHBECTULIVIOH >XO3BALOPINKHNHI
NIMUN-HASAPUA ACOCTIAPA

«3HI HOKOPW KypcaTKMuM»ra €eTadu, SbHU HKOPU WHBECTULMOH >KO3Mba-
AOPNVK: MexaaT, ep, CyB Ba OOLLUKa PecypcnapHUHI YeKnaHraHu Tydaiam
KyLLUMMYa MHBECTULMANAPHN «XKanb aTuLL»ra Koaup 6ynmanauw.

«Myammonu Xxygyanap» AeraHga, MWwnab umkapuwl pecypcnapura ara
OynMwInAaH KaTby Ha3ap, MHBECTULMOH MYXUTHWUHT HOCOTrIOM/IAMK, WUHBEC-
TULUMANAPHUHT eTULIMAcAUIN Hasapda TyTunagn. WHBECTULMOH >K03nba-
JOPNVKHM OWMPULLAA YNIAPHWUHT 3HT AMPUKNapU «yCcull KyTonapu», Karta
OynmaraHnapy aca «ycuw HyKTanapu»ra ainaHuwy MyMKWH. SHE Kyn COH-
NN TYpyXra «HOaHWK UCTUKGOMra ara OynraH» Xygayanap KAputunue, ynap
Takaupw xygyagarv 6owwkapys maxopatura 6ornvk eynagu.

VIHBECTULMOH MYX,UT >KO3MOAJ0P/IUTUHUHT UKKUHYM TapKUOUA KuCMU
- WHBECTUUMOH PUCK (XaTap) XmucobnaHagn. YHUHT fapaxkacu WHBECTULMSA-
NapHN Ba ynapfaH TylwaauraH gapoMagnapHn MyKoTULW SXTUMOSIMHK akce 3T-
Tupagn. Pecny6imkaHuHE y ékn Oy Xyayamaa ywoy xatap yMyMUKTUCOAWIA
(XyAYyOHWUHT  UKTUCOAWIA  PUBOXMAHULLIMAATM  TEHAEHUMANapun), MOnus-
Ba/itoTa (XyZ4yd OHOMKeTM Ba KOpXOHAa MOMUACUHMHI GanaHcnawraH pga-
paxacu), cuécuin (Mpe3ngeHT Ba [MapnameHT califoBnapy HaTmKacu
Oyiivya axOoNVHUHT PyXUiA Xonatu, Kanuuatn, maxannvi 60LuKapys op-
FaHNapUHUHT  KOHYHra puos  KWUIULIK), KOHYHWURA-MXTUMOWUI  (VOKTUMOWIA
TEHINIMKHUHT  Japaxkacun), 3KOMOIMK, >XMHOWA Ba Oowka omwunnap 6uniaH
6enrnnaHaam.

Xyayana MOMSABUIA XaTapiapHu Xyay[ Ba KOPXOHaNapHWHE y3apo UYKK
Kap3LOpAMTMHUHT YMYMUIA GanaHcu cugaTnga TaBcudgiatl Kabyn KUMHraH.
MonusBuiA xaTapnapHu Taxann KAULWAa acocuii abTmbop Kyhiugarn omus-
napra KapaTunuwin no3nmM: pecnybnuka orompkeTnga XyayaHUHT MONUABUN
MakoMu (ZOHOP, PeuurnueHT); SAnu Xyayauin MaxcynoT; uHBecTopnapra 6e-
puaraH MonvsaBUiA Kaghonatnap Ba 60wWKa omunnap. XyayaHUHT UKTUCOAWN
xarapu, aBBasiaMbop, Xyaysd WKTUCOAMETUHWUHI Tapkubu 6unaH 6enrunaHa-
AN, XyAayAHWHT UKTUCOAUIA XaTapnapuHu Taxaun Kunuwga Kyniugars oMun-
napaaH gonganaHul MyMKWH: 3apap OunaH uwnaétraH KOpXOHanapHUHT
Ca/IMOru; MUCTELMON CaBaTyaCu KUAMATUHWHE YCULL Aapaxacu; XyayaHWUHT
ANNU MUANWIA MaxcynoTgarv ynywmy sa 6oLukanap.

XyAYAHVHT MKTUMOMWI XaTapu SHIU MLLIYKM KyUrHW XXanb KunraH Xonga,
nwnaé YnKapuLiapHu SpaTyLL Ba PUBOXKIAHTUPULL MMKOHUATNAPUHK G6enrv-
naingwn. Ly 6owuc, MKTUMOWIA XaTapHN 6axonall yyYyH Kyruaarn omunnapaaH
(honganaHuLL Kabyn KWAWHIaH: YR-)KO Ba WXKTUMOWUIA WHDPATY3UIMaHUHT
MaBXyLJIMIN; axA/IMHUHT Japomag, O Japaxkacu; Xyayaui mexHat 6030-
PUHUHT X0naTtu; Xyayagarv axonu COrfIMTUHWHT XonaTu Ba TMBOWUIA Xu3mat
KypcaTuil gapaxkacu; gemorpauk Ba 3K0MIOrMK xonaT Ba boLukanap.
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VHBECTULINIOH >KO3BALOP/IMKHVHL
HA3APUW, METOOOMOIMK BA AMA/TINN TAJTIKUHWA

YMyMaH OnraHfa, XyAyOHWHT WHBECTULMOH XX0310afopnvkK [apaxacu
WNHBECTULMOH XaTap Ba MHBECTULMOH CaNOXAATHUHI HUcbaTh 6unaH Genrun-
naHagu, sibHW amangarv Xonatv Ba XyAYLHWHE Kenrycuarm puBoX/IaHWLL
NCTUKBONNapULaH Kennb YMKKaH xonaa, Maskyp XyLyAra UHBECTULMS KLU
6unaH 60rnvK xarapnap MHBECTULMANAPAAH 0N MYMKWUH BynraH fapomag-
nap OpKa/v KonnaHagu.

LLlyHn TabKmanawl Kepakku, XyOYLHUHT MHBECTULMOH >K031Mbafopnuru-
HWU LUAKNNaHTUPYBYM OMWUNNIAP COHM Has3apuil >XuxaTfhaH yekcus. MacanaH,
OyryH xatto BY 6unaH KacannaHraH WHCOHMAPHWHT Yyl UHBECTULMNOH
XO031baLop/IMK oMunnapugaH 6mpu 6ynmwm MyMKUH. BUpOK, MHBECTULMOH
X0316afop/IMK KypcaTKuunapn Tapknbura (akar MHBECTULMOH MyXUM 6y-
raH, SbHWU XyLYyAuUA MHBECTULMOH (haoNIMKHW LWaKNaHTUpULLTa Tabeup Kyp-
catafuraH oMuniap KUpUTuIagm.

MHBeCTULUMOH >XapaéHaa CyO6bekT (MHBECTOP) Ba OO6bEKT (MHBECTULMS
06beKTa) ypracugaru anokanap (MHBECTULMOH AapoMafHWU ONvL Makcaauaa
WHBECTULNA KUPUTULW) MyansiH MyxXuT (MHBECTULMOH MyXMT)4a Ke4yaau.
Tusuman éHpallyB MHBECTULMOH YKapPaéHHUHT MOXUSATUHU Mydaccan épu-
TUW Ba acoCWii TyLyHYanapvHW aMaiuin XuxatdaH ugoganawira UMKOH
6epagu.

LyHpain kunmb, TabCcup KypcaTyBUM OMWNAPHUHE paHr-6apaHrimru
XYLYAJTAPHUHT UHBECTULMOH PUBOX/IAHULLUMHUHT H6apya 3apyp OMUINapUHK
Xucobra onyBUYM WHBECTULMOH XO3MOAAO0PSVKHUHT MHTErpan AapaxacuHu
6axonaw Oyinya AroHa TU3MMAM EHAAWYBHW ULWNA6 YymKkuw Tanab aTuna-
on. byHpan 6axonawjaH, aBeanamobop, Aasniar MHBECTULMOH UHCTUTYTNApMW,
MHBECTULMOH 6030p MH(paTy3uIManapn Ba XOpPWXXUiA MHBECTOpPNap MaHMha-
atgop 6ynagw.

ByHfaH Tawkapw, amangarv ycnyousaTNapHUHI MyKaMMasl 3Mac/iuru
XYOYLHVHT OOLLIKapyB annapaTtuHU Te3-Te3 fHrunaw, KosiaBepca, WHBeEC-
TULMOH >K0316aopNNKHM Haxonalura ong Wwy6xanu Hatukanapra tasHuo,
HOTYrpu 6O0LUKapyB KapopfiapuvHu Kabyn kuauwra cabab 6ynmin MymKuH.
BolwkapyBfarn xaTonumknap, okubataa, Hagakat XyLyAHWHT WMHBECTULMOH
X0316aJ0pAUTMHN OLIMPManamn, 6ankun, akCUHYa - YHUHT fapaxacy nacamu-
wura xam onné kenagm.l

X03Upru KyHaa xap KaHaain pedtuHrnap - 6aHknap pemTuHrn, KopxoHanap
PEWTUHIUN, XaTTOKW, Mamsakatinap peTUHIM UKTUCOANIA XonaTHX Gaxonaluja

YHUBepcan MHAMKaTop cudartunia Kang atunagn. bupok, LWyHW TaH ONuL Ke-

1 W 3 0n;: Ywby xonatnap 6yiinya 6atapcun Hasapuii-ycny6uii Taxnmanap Maskyp MOHOrpa-

(PUAHUHT KelinHIM 606napuja KenTupunagn.
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WHBECTULMOH XXO3UBALOPAUKHUHT
NAMUN-HA3APUIA ACOCNAPU

pakkK, 6axonall Me3oHMapMHKU TaHnab onuw XAmAaa Maskyp Gax.onawl HaTu-
acuga OfIMHraH HaTwkanapHy TYLYHMULW aH4ya Mypakkabamp. AbHU AKYHWA
NHTEerpan KypcatknygaH cabab-okmbart anokanapu Bay éku 6y MHBECTULMOH
MaXXMYaHUHT PUBOXMIAHULL TEHAEHUMACMHM Ky3aTull XAp AOUM XOM MyM-
KnH 6ynmarign. LLlyHra kapamaii, UHBECTULMOH YKO31OaA0PINKHN EKN YHUHT
anoxmaa TapKMonin KucMnapuHu 6ax,0/10BYN PENTUHINAP MHBECTOPNAP TOMO-
HWAAH KapopnapHU Kabyn Knanwpga gaon KynnaHunmMokaa.

Tabcup aTaguraH OMUNNAPHUHE COHW, Y3 MOXMSTUIA Kypa, YeKcu3 Bynn-
LU MYMKVMH. BUPOK MHBECTULIMOH XO031M6aA0pAMK KypcaTKnynapn Tapkmoura
(hakaT MHBECTMUMOH XMXATAAH MyX,MM GynraH omunnap, sbHW Xyayanapaa
WHBECTULMOH (PAONNIMKHW LWAKANAHTUMPpULWIra TabCeup K>hcatyBum OMUANap
KnpuTunagm.

3aMOHaBUIA KOMMYHMKaUMS BOCUTANapPUHUHE MaBXYLUr1, KpeauT-Mo-
NUABUIA MHPaTY3UIMaapHUHT PUBOX/IAHULL Japakacu Xyayara TyrpuaaH-
TYIpU XOPWKUA WHBECTULMANAPHUHT KUPWUG Kenuvwura cabab 6ynysun Mmy-
XMM OMWNNapuaaH xucobnaHagu. PVBOXNaHraH WHCTMTYyTNapra sra 6ynraH
Xyayd, SibHW aHWK Komaa Ba Mebépniap acocmpa KapopnapHu Kabyn Kuiu,
COMMKNAP COMIMLLUHUHT  AXLIN TU3UMW, axONMHUHT  (PYKaponMK Maxoypu-
ATNapUHN GaxkapuLlga HKOpU fapakafjarn WLWTUPOKW Mamiakat Xyayaia-
PVHUWHT Kynail MKTUCOAMI XonaTngaH fapak 6epagu.

WHcoH Tabaccymmn 6unaH Tapbus-
CVHW, HHMara Ky/nraHu ounaH casusicu-
HN HAMOEH UWnagn.

X.Pymwnii

1.2. NHBECTULUMNOH MY”?NT XKO3NBAAOPSINT HA
AHVUJTAWHWNHTE YCNYBU XXKOMNAT JTIAPU

MamnakaTHUHT  MKTUCOAWA PUBOX/MAHULIMHM TabMUHNAWa Xyaoyn-
NAPHVIHT YPHW, Y epfa amaira ownpuiaétrad KoMaekc Tagéupnap, Tagnovp-
KOP/IMK YUYH AipaTWIraH LapouTiap Xamaa pakob6atoapAoLuiMkKH TabMUH-
nawira xvm3mar KunaguraH UHCTUTYUMUOHaN TY3UIMaNapHUHT PUBOX/IaHraHK
anox.naa ax«amusit Kacb ataau. Annu Xyayaui Max,CyNnoTHUHT AnngaH-nnnra
owmnb 6opuwn MKTUCOAMETAA 6aHZ axonu LapoMaf/IapUHUHT OLLUMLIMHW,
(vpmanap (horgacUHWHI Ba AaBnat Oro[xeTura TywaértraH MabnarnapHuUHr
KynanwwmnHyY TabMUHNaian. JapoMagHUHT Kynanmwim aca, y3 HaB6aTmaa, To-
Bap Ba xu3marniapra 6ynraH TanabHuWHT ycuwnra onmé Kenagu. Xygyanapaa
ApaTunraH 60MNMK MamnakaT WKTUCOAVETMHWHE ycuwura TyrpuaaH-Tyrpu
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VHBECTULIVIOH YXO3VBALOPIVIKHHT
HASAPUIA, METOAONOIMVK BA AMAJTN TATKKUHA

60rINK 3KaHAUTUHWM UKTUCOAYN ONMMNap y3 TafKMKOTNapmaa SKOHOMETPUK
Tax/Mnnap opkKaam ncbotnad epuiuraH.

Mwunnnii fapoMas, KypcaTKUUMHUHI axonu Tabuuidi ycuwimra HucbaTaH
IOKOPMPOK fapaxkafa Kynanviim, Tabuniikun, XoH 6olumra Tyrpu Kenagurau
[apOMafHUHT opTuLmra oimb Kenagn. XycycaH, GU3HUHT IOPTUMU3Aa KUUYNK
6V3HeC Ba Xycycuid TagOVpPKOP/UK YYyH sipaTub GepunaéTraH LiapT-Luapo-
UTNap, UKTUCOAMIA CUECATHUHT afonaTAnAnK NpUHUMNKM acocuga onmné 6o-
PUNaETraHun, WYHUHIAEK, XyayAUA MHBECTULUMOH AacTypnapHUHT y3 BaKTUAa
TYrpu Ba Te3KOP/SIMK 6UnaH TaTOMK STUAULIU UKTUCOAMETAA AHTU UL YPUH-
NapUHUHT Kynamwmra, oknbataa aca, MKTUMONA-UKTUCOLNIA PUBOXKIAHWLL -
HUHI TabMUH/IAHULLIMTA XM3MAT KUIMOKa.

LLIYHUHT yYyH X;aM XYKYMaTHWUHT XyLyAapHU VXX TUMOUKA-ULTUCO-
OVA PUBOXKNAHULWINMHM TabMWUHNaWra uapaTaéTraH WKTUCOANA CUé-
caTu 3amupuga MamaakaTHUHT WKTWUCOAUA PUBOXKNAHULLWMHU Tab-
MUHNALW, ax™ oM (hapoBOH/IUIMHM OLLUMPULL IEK, acOCUIA MaKcag éTagu.

Xypypnapha MaBXyf[ WKTUCOAWUIA pecypcrnapHuHr  (Xyayauin  60MnnK)
YyeKNaHraHanMrn Tyannm xam mwnad Yymkapuwl UMKOHUATAAPMHU OLUNPULL-
HUHI 3HI camapanu ycynu ylla pecypcnapfaH ontuMan hoiganaHuw Ba
IOKOPW TEXHONOrusAra acocnaHraH Kylumuya KanuTaa pecypcnapHu cagap-
6ap aTvwpaH néopar. BYHUHT yuyyH 3ca, Mamnakat/xygyafiapfia UHBECTULUM-
OH MYXUTHW COTJIOM/IALLITUPULL Ba YHUHT YKO3M6af0pIMTUHN AHAAA OLIMPULL
Oyiinya MaHTUKWIA 6OrNMKNMKAArK TaxaunnapHyu amanra owmvpuw aonsap6
MacananapfaH xumcobnaHagu.

MkTtucogumn onum O.A.BrskoB ywby coxafa onmé 6opunaétraH Taaku-
KoT/apra KOHCTPYKTUB €HJallraHn Xonja, mMacanaHuHIr MOXUATUHU UIMUIA-
Ha3apwuin Ba UNIMUIA-yCnyBunia uxartgaH oumb bepuilra xapakar KAnraH. Y HUHT
TaflKMKOTW Ba Xyfnocanapura Kypa, pUBOXNaHWULIHUHT NOCTUHAYCTPUan Xa-
MUAT TUNUZa vwnab YvMkapuw OMWUNIapPU Y3UHWHT MaKOHIN axaMUATUHU
NyKOTMO 6opaaun Ba Xyayawil XuxataaH 6up-6upn GunaH yH4YanuMk xam 6or-
NUK 6ynmanamn, ywoy xapaéHaa MKTUCOAMMA MaKOH MHTerpannawiraH QyHk-
unaHu Gaxapa 6ownaiign. by aca .LLymneTtepl ToMOHMAaH aifTué yTtun-
raH nMwnab yYvkKapul OMWIMHWUHT TYPTUHYM 3N1EMEHTUAAH KEeMUHI Mwnab
WKAPULWHUHT 6eLIMHYN MYCTaKWUN 3/1EMEHTUHN HAMOEH 3Tafn.2

O.A.BVAKOBHUHT «MaKOHMWIA CaNoXMUAT»TYLLYHYACUHN BMP KaTop onvMMmnap:
XN.TapaHa, E.H.AkepmaH, A.A.Muxanuyk Ba A.HO.TpudoHoBNap pUBOX-
NaHTUpAMNap Ba Y3NapUHWHI Ha3apuid KapalunapuHu Takgum aTaunap. Ynap-

1lymneTep N.A. VIcTopUs 3KOHOMUYECKOrO aHanusa. - Cr6.; SKoHoMUYeckas Likona, 2004.
2bunakos O.A. PernoHanbHOe 3KOHOMMYECKOEe MPOCTPAHCTBO: M3MEPEHME UCMOb30BaHMA MO-

TeHUumnana: ABToped. AUC.4-pa 3KOH. HayK. - Kemeposo: 2005. 42 c.
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VHBECTULIMOH >XXO3NBALOP/INKHAHIT
NIMNN-HASAPUIA ACOC/IAPU

ra Kypa, MakOHWUI CaIOXUSATHUHT UKTUCOANIA MabHOCK cuaTnia MKTUCOLNET
(haHWMHWHT aHbaHaBWUiA (haHapy, SbHN MaKpPOUKTMUCOAMIA BA MUKPOUKTUCOANI
anropuTMiapra TasHMo6, MMHTaKaHu - KBasuasnaT Ba KBasudgupma tap3vga
Taxann aTULL NO3UMANUTUN TabKuanaHagn.

BUSHUHT PUKPUMK3YE, CANOXUATHU MUHTAKA XY>KQIUTUHUHT KeHrauTu-
punraH Takpop vwnab yvkapuwnHem (1.2.1-paem) TabMUHNARANTAH LWIAPOUT
XaMAa MUHTaKa pako6aTb6apAoLIMIMHA Xalkapo MeXHaT TaKCUMOTWU Heru-
3nda toKopura KyTapyBUM FeOMKTUCOAMIA CYyObEKT cudatvaa Taxana 3TULL
Makcagra MyBoUKANP.

1.2.1-pacMaH Kypuw MYMKWHKW, Takpop uwnab ynkapuw tasanapuia
XyLyauin 6030p MHGpaTy3uaManapn (aon MWTUPOK 3Taau Ba ynap TOMO-
HWAaH amanra owmpunaguraH UKTUCOAMIA MyHocabaTnap y3apo A0oMpaBuil
aiinaHyB MexaHW3MMHW to3ara kentupaau. byHga: vwnab unkapuw nHdpa-
CTPYKTypaM wuwiab umkapuwl asacuia; 3KOMOTMK WHMpaty3unma bGapya
(hasanapaa; TafbUPKOPAMK WMHMPaTy3nIMacu TakcMmnall Ba anmp6oluna
(hazanapuaa; MKTUCOAMETHUHI MUCTEBLMON (hasacuaa aca, WKTUMOWIA MHGpa-
Ty3unimMa HamoéH 6ynagn. by epga HadakaT UKTUCOAMETHUHI Takpop uwwiab

CKMUHV*T > MAMIAKATHUHI VDXXTUMOWIA-MKTUCOLNIA TU3VMU

1MycTaakynos LLLW. XyayanapHWHr canoxmsTu: Hasapuii Ba yCny6uii KapalwnapHUHT Tak-
Kocnama Taxamnu. «KTMCoanéT Ba MHHOBALMOH TEXHONOTMANAP» WAMWUIA 3NEKTPOH XypHan. Neb,
CeHTABPb-0KTAGPL, 2016.
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NHBECTULIOH YXO3BALOPINKHAHT
HASAPUW, METOAONOIMMK BA AMAINW TANKWHA

4ymMKapunLmn, G6aKM yHra Xu3maT Kunagurad vHgpatysuiManap ypracuja
X,aM Y3BUiA BOrNNKNUK, y3apo aifaHuL anroputMm amasira oLagu.

Y6y ypuHaa UKTUCOAMIA Takpop Mwnad YMKapuliHK amanra owmvpuaa
Mam/iaKaTHUHT UKTUCOAWIA CanoxnaTugaH MakcumMan qoinganaHuil, XycycaH,
Gapya MoAAMIA ULWNab YnKapuLl, MexnaTt pecypcnapuHiy xanb aTuija nHBec-
TUUMSANap OKMMKU Ba YHW camapann WyHanTupuwl 6yinmnya masxyg X4naTHUHT
TaX/IMNMHW aMasira OLLIMPWLL NTIO3UM.

FOkopuaa TabKugnaraHUMMU3LeK, WHBECTULMOH MYXNT >K031bajop/iu-
M, Xap 6vMp XyAYAHWHT WKTUCOAWIA XXUXATAAH TapakKWil 3TULIKM KanuTan
Ba MexnaT PecypCnapuHuMHI CanoxnaTu, yHAaH (oijanaHuw aapaxacu-
ra 60rmmkK. YMym Kabyn KWAMHraH HyKTaum Hasapra Kypa, aiHaH XyoyAHWUHT
NKTUCOAWIA CaNOXNIATU Ba YHUHT UMKOHUATNAPW Y epaa MaBxys 6ynraH 6ap-
ya MaXMyaBWUiA pecypcnapfaH camapanu hoinganaHul opkaam X,aéTuii 3apyp
OynraH HebMaT/IapHM ULWNab ymkapuw 6unaH benrunaHagmn.l

AVMHN xapaxaTnap ycynu 6unaH xncobnaraHfa, MHBeCTULMsANAp aco-
cuii omun (y3rapyBum) cudatnga Kaing sTunagmkun, YHUHT y3rapuwm ANM-
ra TYrpugaH-tyrpu 60rfiMK sKaHUHW Kypuwmnmmus MyMKWH. ByHu acocui
KanuTaira myHantupuiaraH maénarnap mabHOCMAa TalKUH KUULWKMMU3 Ba,
alHW nanTga, WHBECTUUMSANAPHM HOMOALWIA aKTMBNapra, WHTENIeKTyan
MYJIKKa, ainaHma akTuBfapra, Ly XymaafaH, MOMWUABUA BOCUTaapra X.am
TaaNyKNN23KaHUHN YHYTMAC/IUK NI03UM.

YYHOHUM MKTUCOAWIA YCULLUHM TabMWUHAAW Y4YyH >XaMrapuil Ba WMHBEC-
TULUMANAPHUHT OKOPY CcypbaTfapfa YCULIWHWUHT y3U eTapan 6ynmangu.
Ll TMcoanin yCuWwHN TabMUHAALW Y4yH B6eBOCMTa XOPUXKUIA MHBECT ULMANAP
YapakaTuaary TeHLeHUUANapHu y;am yucobra oNnnLLl, WHCOH KanuTanura uH-
BECTWLMANAP, tOK,0pN TEXHONOTUANAP Ba TEXHUKaHU ApaTuwl GunaH 60rmK;
oynraH GuaMmiapHU pUBOXKIAHTUPULL, WArop (PaH-TexHUKa HTyKpapuaaH
camapanu horganaHul MacananapuHn KOMMIeKC X,an aTULL X,am 3apyp.

MaMnakaTHUHT MXTUMOUA-UKTUCOANIA TU3MMUHM aKC 3TTUPYBYM pacMmpa
(1.2.1-paem) M30xnaHraHWAeK, UKTUCOLMETAA KEHTranTUpUAraH Takpop Wul-
nab ymMkapuwHK iynra Kyhuw (MKTUcoamin hasanap Hasapga TYTUAMOKAA),
rnobannawys LWapoMTuaa KOpXoHa Ba (hMpManapHWHI pakobaTaowIuInHu
OLUMPULL, TOBAP Ba XM3MAT/MIAPHUHI UCTEBMONUNIAPTa KepaKIn XmpKMaa eTno
O60pPMLWMHN TabMUHNALLAA MHBECTULMANAP anoX/iaa YPUH TyTagu.

1 AkepmaH E.H., Muxanbuyk A.A., TpucoHos A.KO. Tunonorus pernoHoB Kak WHCTPYMEHT
coopraHmsaumn permoHanbHoro passutus // BecTHUK TOMCKOro roc. yH-a. dKoHoMuka. Ne 331.

C. 126-131.
2 ro3n6ekos A.I. WHBecTULUANAPHU MOAMUSNAWTUPULL MyammMonapu. Mktucog daHnapy Aok-

TOPY WAMUIA fapaXacuHW OnuW yYyH e3uarad gucceptauyms. - T.: 2002. 15-6.
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Mabymku, Tacappydgarn gapomagnap MUKAOpPWU Kynanné 6opuimn 6u-
NaH YHWHT TapKubugarn MCTEBMON YNyl Kamainnod, akCMHYa, >Kamrapma
ynywm Kynammné 6opagu. by xonatHM x.M.KeAHCHUHI «acoCuii ncuxono-
MK KOHYHW» OunaH Kyhmgarnya msoxnaw MyMKWH: «...6U3HWUHT MHCOH Ta-
OMaTUHN AXLIM ypraHraHuMmn3 Ba GUANLLUMUWS, LIYHWUHTLEK, WHCOHMaPHUHT
YTMUL TaXXPUBACUHU CUHUMKIAO Tax/IMA KWW acHOCMAA WLLOHMLLIMMU3
N031MM BynraH acoCuin MCUXONOTUK KOHYH LUYHAAH MbopaTku, Kuwwunap, ha-
poMaz/iapn ycuwin 6uniaH y3 UCTEbMONIAPUHA XM OLuMpurLIra Momuna 6yna-
Aunap, ammo JapomMagnapun ycraH fapaxaga amac»1

Arap Mamnakar muma xxamrapvw TeHAEHUMACU MHBECTULMANapAaH Kyn
bynca, yHaa 6y mMamnakatga aKCrmopT MMMOPT XKMUAAH Kyrpok 6ynagw.
Arap akcumHuya 6ynca, OyHAal MaMnakaTHUHT 3KCMOPT XMKMW YHUHT UM-
nopTugaH Kam 6ynagn. Y3 UMKOHUATNapUra KaparaHga OPTUKPOK UCTEBMOS
KWUNyBYM MaM/lakaT TalkapuiaH, YeTAaH >kanb KunvHaguraH WUHBEeCTULMS-
nap xucobura y3 3KCMOPTUHMHI MMMOPTAAH OPTUK Oynuwimra UHTUNaAW.
ByHpain xonga xanb KuivHraH MHBeCTUUMANap KpeauT TYCUHWU onagn.2

MHBECTMUMOH (haoNNAT, UHBECTULMOH CaNlOXUAT Ba MHBECTULMOH
)K031bafop/IMKKa TabCUp KypcaTaguraH omunnap Taxamnn. ViHeectuums
(haonuATUHM TapTMOra CONULIAA SHI MYXUM Ba X,an KAIVHULIKX NO3UM Oyn-
raH MacananapgaH ovpy - 4YeT a1 MHBECTULMANAPU MLLITUPOKMAArn KOpXo-
HanapHu Xyayanap 6yinab makbyn gapaxaga ovp TeKUC XoWnawTyupuLLaunp.
XyayonapHUHr Tabumnin WwapT-waponTn, y epa apatunraH GU3HeC MyxuT,
VKTUMOWI-CUECUIA, TaLLKNNNIA-60LLIKaPYB NPUHLUNAAPUHWUHT afonaTtinv nyn-
ra KynunraHu, axonMHUHI GU3HEC topuTULIra Ba TaAGUPKOPAVKHM amanra
owmpuiira éynraH MWTUEKKN, PUCKKA MOMUNIUIUA Xamfa MexHaT pecypcna-
PUHUHI Manakacu, TYpiu Xungar WHCTUTYLMOHAaN Ty3uIManapHWUHI MaB-
XYOUTW, YNAPHUHT PUBOX/IAHTAHW Kaby OMUNIap WHBECTULMOH >KO3uba-
[OP/IMKHW HaMOE&H aTafiuraH MyxuMm LiapTiapgaH xucobnaHagu.

30HanapHU TalwKua 3TULW Ba 30HaN CMécat Oyinya IMUIA TaaKUKOTapHK
onn6 6opraH X-PLampoeB KyhugarunapHu y3 TagkukoTnapuga 6atadcumn
0unb GepraH.

3oHan cumécat - 6y Mamnakatfa spkuH uktucogui xyayg (X)napHu
Apatuw Oyinya xamga pervoH, TapMokK, cox,a Ba anox,haa KOpXOHalapHUHT
NOTEHLMA/IMHN YyKYp ypraHu6, ywoéy noTeHUuuanHu peanmsauma KUauw Tu-
3UMUHM UWNab unkuw Gyinya faBnaTHUHT oMb GopaguraH vopa-Tagovp-
nap maxmyacu 6ynmb, yHra mamsiakarga LakniaHraH mexgar TakCUMOTHHN

1KeitHc I>K.M. O6Lias Teopus 3aHATOCTW, NPOLEHTA U AeHer. - M.: 1978,

2l o3nb6ekoB/.I". VIHBECTMUMANAPHI MOMMANALWTUPKLL MyamMonapu. VIKrucogd daHnapy 4oKTopu
UAMWIA gapaXKaCUHM OAnW Y4YyH é3marad gncceptayms. - T.: 2002, 33-6.
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camapann pUBOXMAHWULIMHW peXanawTUPULLHUHE 6Up Kyponu, ae6 Kapalw
Kepak.

AN QnapHn MamnakaTha MaBXyq pecypcnapHu camapacus uwnatuiaér-
raH coxa, TapMOK Ba pervoHfiapjaH camapanu uwnatmb bynaguraH coxa,
TapMOK, PervoHra OKMWwmnra KyMaknawyBum BocuTa, Aeb Kapawl 3apyp. 30Han
cuécat Mamsakatga AMXnap 3pkvH Ba camapanu (haosIMAT HPUTULIN YYYH
yMymasnaT MUKECMAA LLAPOUTHU ApaTuLLra Xn3mart KunaguraHd cmécataup,
OYHUHT Yy4YyH 3ca:

* WLWNOBYaH, cCamapaii HOPMaTMB-XYKYKWI1 6a3aHn spaTuLl;

o Xyayanap Tawkua STUWHUHT YMYMUWIA TaMOMKA Ba LIapT-LuaponTiapu-

HN NWNab YNKWULLL

* XyAYLHW TalKui 3TULW Ba IMKBUZALMSA KUIWLW TapTubnapuHu 6enru-

naw;
* COJIVK COMILL Ba COMIMK MMTUE3NApPU TUIUMUHKN Benrunat;
o Ba/toTa TapTUOMHM aHNKNab Gepuu;
* y3ap0 XUCO6-KMTO6Nap TapTnbuHK 6enrnnail;
* OOXXOHa Yyerapanapu Ba TapTMOUHK Benrnnad Gepui;
o OyNMWIN MYMKWH 6ynraH canbuii okmbaTnapHu 6apTapad STULLHWUHT
NKTUCOANIA MEXAHU3MUHW SPaTULL;

o XyayAda KpeauT cUEcaTUHUHT TaMoMMANapuHn GenrunaL;

* XOPWKWA MHBECTULMANAPHU KaNb KUAULWHWUHT UKTUCOAUA MexaHU3M-
NapuHU Uwnaé Yvkmw no3nm.2

ANXnapHN spaTvw Tapubacu LWYHW KypcaTMOKAAKW, YnapHu ysura
XOC/Mrn Kynnab omunnapra 60rnvK: TawKua 3TULW XycycuaTnapn, 6ol-
KapULLHUHT MKTUCOAMIA Ba XYKYKWIA MexaHWU3MU, XOMnawraH mamiakar Ba
PErMOHHUHT reorpaimk MyxXuTu, Xyayn TAMW, MaigoOHHUHT KaTTa-KUYUKIN-
M Ba XOKasonap.

AMMO, SVIXHUHT MyBatakkuaTan aonuatu, bupmHun HasbaTaa, Aasnart
0/1M6 60opaéTraH 30HaNn cuécatra 6ornuk. byHgaH Tawkapu, nyxrta onmé 6o-
punaguraH 30Han cuécat MamsiakaT UKTUCOAUETUMHN GapKapopnaliura Xyja
KaTTa épaam 6epaan, XopwaaH KaTTa MUKAOPAA MHBECTMLMSNAP OKUO Ke-
nnunra UMKoH 6epafu, mamiakaTHUHT 3KCMOPT NOTEHUUAIMHU OLIMPULLITa
0nnb kenagu.

TafKMKOTYMNAP 30Ha/T CMECATHUHI >XaxOH amMannétuga nango oynuiim
Ba PMBOXNaHMLWIMIA Kynngarn oMmuanap Tabecup KUIUWKWHU TabKugnallraH:
NKTUCOAMIA Ha, 3aMOHaBMIn TEXHMKA Ba TEXHOMOMMAHN Xafan cypbaTia spa-

1XampoeB X P 3oHan cuécat: MeToA0N0rns, XOpMXnin Taxpuba Ba Kynnaw iyHanviinapu. Ys-
6ekncToH Pecny6nvkacn daHnap akagemmacn «dan» Hawpmétu, 2008.
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TUW Ba Kynnaw, CMECUIA omunnap, reononnTuK cababnap, mamnakarnap yp-
Tacuja 06beKTUB MHTErpaunsaHUHI 3apypanru Ba 6oLukanap.

IPKWUH UKTUCOAMI Xyay[h ApaTull MamIakaTHUHI MKTUCOAMI pakobart-
0apAOLUTHA OLUMPULLIHWUHT CUHANTaH Ba 3HT camapanu Kyponugup. 3N~
- Oy MamnakaTHUHT UMwkK x,am. SMXnap, xaT1T0, EMOH (DAONUAT HOPUTIaH
Takaupga xgM MamiakatHu nunbepannawlysura xusmar kunagu. AUXra
OKWMOHa éHfalumnradga, YHWHr (aonuaT HpUTULL MeXaHu3MIapu 4ykyp
YypraHnnuné, OKWIOHA XOPWIA 3TWAraHga, y mamakar WKTUCOLWETUHU Cu-
(haT XKUXATHAH HOKOPUPOK Japaxkara 06 YMKULL WUMKOHWUHU Gepaamn. IUX,
Kalic MamnakaTtfa, YHUHr Kaicu Xygyauga spaTuiMacuH, Yy VKTUMOWIA
nonnxaamp. XyayaHu apatvil HachakaT Xyay4 ydyH KylinMmya japomag, Kentu-
pagn, 6ankm ByTyH Mamnakat yyyH Typau Wwaknga gongann kantum bepaau,
XyMafaH:

* XOPWXMWiIA MHBECTOP/IAp 6UnaH MyNOKOT KUAULITa UMKOH 6epyBumn up-

Manapapo KOMMYHUKaLMAHW spaTagu;

* WKTUCOAMI MaflaHUSATHW, LY XyMmaagaH, TagovpKopankK MagaHUAaTUHN
XasKapo gapaxara KyTtapagu;

o XyfyAZa sHruya nwnaétraH MyTaxaccuc Kagpnap Uirop taxpuoaHu ys-
nawTmpmo, CeKMH-acTa YHU XyayAnaH Tallkapujarn KopxoHanapra xam
éaamnap;

* MamsiakaTgarv MHPacTPyKTypaHUHT (hoganmn uw KoaphuLEHTH KyTa-
punagu;

* MamsakaTfa pakobaT camapacu ro3ara YmkKagu, SbHU XyLyanarn Kopxo-
Hanap XyayAdaH Tallkapua XornawraH KopxoHanapHu ysnapu 6unaH
pakobaTt Kunuwra Maxoyp Kunagu,

o «Tagbupkopnuk cudati camapacu»Hn 6epagun, sbHu IANX, aTpotmaa
Xa/Kapo CTaHZapTnap Tapkub Tonagm, puBoXIaHaan (Maxcynot cudga-
TMaa, UHPPacTpyKTypa fapaxacuga, 6usHec MyHocabatnapuza, npo-
(peccroHas MeHeXXMeHT macananapunga).l

Amanuii xaéTtaa YeT 3N MHBECTOpapu 61Mpop 6up MamiakatT UKMMCOANETU-
ra MHBeCTULUMANAPUHU KAPUTULLIM GuiaH 60rinK BynraH KapopnapHu Kabyn
KWUIULLK YUYH YLla Mam/iakaTnapHUHT GU3HECHMW TaLLKW 3TULL Ba YHU HOPUTULL
YUYYH ApaTtraH LapT-LuaponTiapyu, UHBECTULMOH MYXUTHW COrNOMNaLITUPULL
Oyiinya onmMb GopaétraH WKTUMOUA-UKTUCOAUIA cnécati, XycycaH, XOPYKMiA
KOMMNaHUANAPHUHT X.e4 KaHJah MOHeNNKCU3 KMpub Kenuwun, (haonmat onmb
OOpULLIM YUYYH 3PKMH WKTUCOAMA Ba Maxcyc 30HaNapHWHI TallKui aTuira-

1 Xampoes X.P. 3oHan cruécaT: MeTOA0MOMMS, XOPMXUIA Taxxpuba Ba Kynnawl WyHanmwnapy. Ys-
6ekncToH Pecnybnvkacy ®aHnap akagemusacy «dax» Hawpuétu, 2008.
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HW, COMMK Ba OOLUIKA MOMUABUIA UMTWUE3NAPHUHT MaBXyaurura abTubop
Kapatuwagu.

LLIYHWMHT y4yH XM KYMNruHa pyUBOX/aHraH TPaHCMUANIA KOMMNaHusnap
(TMK) TyrpugaH-Tyrpu WHBeECTULMSANApPHU 6upop 6Up Mamniakat WKTU-
coanéTnra KUpUTULWAAH ONAUH XaIKapo PeNTUHT areHT/IMKNapyu TOMOHMAaH
9bJIOH KWAMHAAMIaH, XycycaH, Yax,0H 6aHKUHWHT «BU3HECHU HpUTULLI»]
BYyTYyH)Xax0H MKTUCOAWIA (hOPYMUHMHT «[noban pako6aTobapAoLLINNK NUHAEK-
cn»2 TUHYAMK YYyH >XaMrapMacUHUHI «[laBnaTnapHUHT (aonusTCUsnnk
NHAEKCU»3 Kaby PelTUHI KypcaTKuunapura >Xuaaumin AMKKaT KapaTuliagn
(1.2.1-xapggan).

121->kapBan

ViHBecTopnap y4yH MHBECTULNOH MY”UT Ba MamMiakat/iapHUHT
KO3MB6af4opP/INTUHN HAMOEH 3TaauraH penTuHrnap.3

Peii PeliTUHIHYM Ty3yB- BaxonaHaguraH Ax6opoTnap
enTnAr un TawkunnoTaap napameTtpnap MaHb6aun
BusHecHn opnTuw XKaxoH 6aHku BusHecHn topuTtnL Cratnctuk Ba XYKYK/

yuyH XYKYKUA myxuT  axbopoTtnap,akcneprtnap-
[JaH cypoBHOManap
Fno6an payo6aTbap- ByTyH»XaxoH MamnakatnapHUHT Cratuctuk ax6opotnap
JOLLNNK NHAEKCH NKTNCOANIA VKTUMOWA-UKTUCOANIA Ba KOMMNaHusa paxbap-
hopymu napametpnapu napugaH cyposHomasnap
JasnaTnapHuHr TuHYNUK yuyH  Mamnakatga uctukomatr  Ax60poTnapHu Tynnawl
haonnaTcusnnru NHAEeKCH KnnaétraH UHcoHnap Ba Tax/IMN KUIULHWUHT
xamrapmacu Ba (haoNNAT IOPUTAET- NYKN TU3UMU

raH koMnaHusinap y4yH
MaBXxyZ xaBnap

MamnakaTnapHUHT MHBECTULMOH X03nbagopauru 6up KaH4ya omuniap-
ra, SbHW CWECKIA, WKTUCOAUIA, WXTUMOMWMK, MafaHWid, TalKWUINA-XYKYKNI
Ba XKyrpouin omunnapra 60rnvkaup. Ywoéy omwunnapaH Kenné uUmkumo,
MHBECTOP/Iap Mam/iakatra WHBECTULMSANAPHU KUPUTUL EKU KUPUTMACIUK
Tyrpucuga Kapop kabyn kunuwaan. XXaxoH 6aHkM TOMOHUAAH XAp WUIN 9b-
NOH KunuHaguraH «Doing Business» xucobotuga Typam MamnakaTnapHUHT
6700 gaH OpTMK 3KcnepTnapu ToMoHMAaH 189 Ta MamMnakaTHUHI GU3HECHW
toputuw 6yiunya (xamm 10 MHAMKATOPW) PEMTUHIU IB/IOH KUAMG Bopunaam
(bynap 6yinya Tynuy MabiyMoT MOHOrpaUAHUHT 4-606uaaH YpUH onrax).

lhttp:// www.doingbusiness.org
2http://weforum.org

3http://ffp.statesindex.org
4http:/l www.doingbusiness.org,http://weforum.org, http://ffp.statesindex.org MHTEpPHET caiT-

napu opKanu TaiépnaHrax.
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VHBECTLIMOH >XXO3NBALOP/IKHNHI W .- 1
NIMNN-HASAPUN ACOCTIAPU

MasKyp peTUHIra akc atraH 6apya KypcaTKU4napHU xaMm MykKamman fLe6
Oynmaiign, an6atta. Ynapga Kyivgarv Myx,uM OMWUAiap: MakpOWKTUCOAWIA
cuécat, MHdpaTy3uaManapHUHE cugaTti, UWYM KYYMHUHT Masakacu, BantoTa
KYPCNapUHUHITEOPaHNOTYPULLN, NHBECTOPMAPHUHT (IUKPU, KOPPYMUUAHUHT
XaB(hn Ba YHWHT fapaxacu 6uiaH 60rnnkK oMmuinap akc sTMacfaH KosraH.

XKaxoH 6aHKM TOMOHWAAH 3bMIOH KUIMG 6opunaguraH pernTuHrga oms-
HECHM OuMll Ba YHU HOpUTUW OyimMya AasnaT TOMOHMAAH fpaTuiraH Mab-
MYpUWin TaOMWUANap YpUH onraH 6ynmnb, yHaa xaM MamiakaTHUHE MKTUCOAMWIA
noTeHumanura Teruwnm 6ynraH acocuii omunnap (6030p Xaxmu, UWYN Ky-
YMHUHT Hapxu Ba 6.), WYHUHT4eK, NOTEHUMaN MHBECTOP AyY Kenuwm MyMm-
KUH 6ynraH xaBgnap nHobaTra onMHMaraH.

ByTYHXaxOH WKTUCOAMIA (DOpYyMU TOMOHMAAH 3bJIOH KUAUHAAWTaH
pako6aTbapAoLNNK MHAEKCMAA MamsiakaT Ba YHAA MaBXyp OynraH WMHCTU-
TYTNapHUHI ypTa MyAgatin fgaspga 6apkapop WKTUCOAMIA YCULIMHM Tab-
MUHAAW  UMKOHMSATNapU Oyiinya MablyMOTap 3b/IOH Kuamb 6opunagu.
XKypa kaTta Xaxmparum CTaTUCTMK Mab/ymMoT/iap 6aHKM Ba KOMMaHusnap
bolwkapyBumnapugaH ytkasunaguraH CypoBHOManap acocuga >xamu U3
Homaarn ysrapyBuumnap 6ylinuya Fnoban pakobatbapaowwnuk nHaekcn (The
Global Competitiveness Index) xucobnab uymkapunagn. Ymymuii coipgana-
HULW MYMKWH 6ynraH CTaTUCTUK Mab/lymMOT/Iap >amy MablyMOTNapHUHT 1/3
KUCMUHW TallKWUA 3Tafu, KOraHn aca, Typam Xungaru aHkeTta-cypoBHoMaa-
pn acocupa TynnaHagu.l

Ma3skyp TaAKukoTnapga pAasnat/XyfyAHVHT WHBECTUMLMOH >K03Mb6agop-
NMTVHN aHVKNALWHWHE YCYN Ba BOCUTanapy KentupwunraH 6ynu6, goigana-
HUAraH dQopmynanap WHBECTUUMANAP >KO3MOaJopaUIrMHU MHTerpan 6axo-
nawra xmsmar kunagm (1.2.2-xagsan).

1.2.2-xapBan
VIHBECTULNOH X031M6a[0p/INKHM ake aTaguraH KypcaTkmunap TM3mmm

Mypyx KypcaTkuy
1. UkTucoaunii xo3nbagopnuk Makpouktucoguii 6apkapopnamk (mb)
Me*HaT 6030pVHUHT camapagopaurn (mbs) \
WHdppatysunmanapHuHr cudpatu (is)
WHCTyTnapHuHr cudpat gapaxacu (/scl)
WNukn 6030pHUHT MMKOHUATU/Maxxmu (ibh)
TexHoNornANapHWHI pyBoXIaHULW aapaxacu (trd)

ViHHOBauwmoH canoxusT (is)

1Schwab K. World Economic Forum: The Global Competitiveness Report. Geneva: World
Economic Forum, 2013.
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Fypy* KypcaTtkny
2. XyKyKuii )0316aa0pamk XyYKyKuiA HyKTan HazapgaH GU3HeC KUIULW YyUyH sipaTuiraH
Kynaii WwapowuTnap
3. HBecTuymsinaw xapaeé- Jemorpacdvk 6ocnmHuHr gapaxacu (dbd)
huaa pucknap 0nmn6 GopunaéTtraH cuécatgaH Ba XxaéThaH Hopo3n GynraH

a*ONMHUHT KaTnamn (nb)

[asnat Ty3unmanapua aBx onraH koppynuusa *onatu [dtk)
Whcon XR¥KBa apkuHmknapuHmHr nolimon 6ynui gapaxkacu (ihepb)
HOkopu 6GoLLKapyB rypy*NnapuHUHT TabCeup KypcaTull fapaxacu {yboga)

[aBnat xaBhCM3MK OpraHNapuHUHT TabCcup KypcaTui
papaxacu (dxot)

Bowka gaBnat/xygyanapHuHr Tabeup kypcatuw gapaxacu (bl)
Ma H 6 a: Schwab K. World Economic Forum: The Global Competitiveness Report. Geneva: World Economic
Forum, 2013
EyTyH)KaXOH VIKTVICO,D.VII?II q)OpyMI/I VIKTVICO,D,VII?II )K03l/l6a,ﬂ|0pﬂl/lKHl/| adHUK-
nawaa Kymmgarn gopmynagaH goinganaHagun:
1J=mb + mbs + is + isd + ibh + trd + is (1.1)

JJ- «UKTucoamii xo3mbagopnnk» Gyinnya gasnatra 6epunraH 6ann.
XYKYKWi1 )K031MBaaopIMKHN aHUKNaWAa «OU3HECHN HOPUTULL» PERTUHTI-

AaH thonganaHunagm.

1
HJ= DB (1.2)
By epga, HJ - xykykuit xo3mbagopnuk; DB - «Doing bu3te88»aa aas-
NATHUHT PENTUHT.

. 1
RiSK = 1bd + nb + dtk + ihepb +ybog + dxot + bt (1.3)

By epga, risk - nHBecTuumanaw xapaéHuaa PUCKHUHT MaBXy4/ MK fapa-
acu: KypcaTkuy KuMimaTy KaH4yanuk KatTta 6ynca, Kanutan KyinuaManapHu
XOnnawTmpuwaa puck fapaxacu WyHYannkK Ku4mk oynagu.

Hab6aTgarn noimxa TWHYAMK yuyH >amrapmacu (The Fund for Peace)
TOMOHMAAH 12 Ta TaMOMMA acocufa yuTa rypyxra (MKTUCOAUIA, MXTUMOWIA Ba
CUEcKin) bynraH xonga, MHBECTULMOH MYXUTHMW aHr1aTyBuM LaBNaTHUHT (hao-
NUATCU3NNK UHAEKCMANP. VXTUMOKNIA rypyxra: fgemorpauk 6ocum papaxa-
CWU, MuUrpaumns gapaxacu, xaétaaH Hoposu 6ynraHnap CoHK, faBnataaH YMKmo
KeTraH amurpaHTnap; WKTUCOAMW Typyxra: UKTUCOLUA YCULLIHUHI HOMYTa-
HOCUGNTW, UKTUCOAUIN OCKapop/uK fdapaxacwu; CuEcuin rypyxra - fasnat
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Ty3UIManapuUHUHE KpUMUHaTa anoKafopnri, XXaMoaT TallKuaoTnapyu Xus-
MaTUHUHT cuaTh, MHCOH MaH(aaTnapy Ba KOHYHApPHUHT noiiMon 6ynaéT-
raHnru, Typau rypyx, Ba ypyrnapHUHr Tabcup goupacu, 60LiKa gasnatnap-
HUHI MaM/lakaTHUHT MYKW Mwnapura apanawysn kabu omunnap mHobatra
onnHaan.1

WHBecTUUMA MyXnTU (KM MHBECTULMOH MYXUT) >KyAa KEHI MabHOZA ULL-
natunaguraH TyllyH4a 6ynnb, MHBECTOP TOMOHWMAaH XAeobra ofnMHaauraH
6apya MyamMmMosiap Ba MacasianapHu y3 numra kampab onagu. ViHeectop ToMo-
HUAAQH Mabnym GMp AaBnatra MHBECTULMS KUAULWHWHE Ky/ail Ba HOKyain To-
MOHM1apy 6axonaHagwu, Wy 6unaH 6up Katopaa, y3 KanuTtaiMHU KUPUTMOKYY
OynraH mamnakaT Magkypacu, cmécatu, UKTUCOANETM Ba MafaHUATUra Katta
axamusT bepunagu.

VHBECTULMNA MYXUTUHUHT Xap TOMOHMNAaMa, YyKyp Tax/ina KUANHWLLIK aco-
cnfa WHBECTULMA TaBakKKan aHuknaHagu. VIHBecTuums MyxuTu Ba TaBak-
Kan papaxanapu 6up-6upnapura Teckapy Hucbatgagup. AbHU MHBECTULNSA
MYXWUTW KaH4YanvK Kynai ©ynca, WHBECTOPHUHI TafOVpPKOP/IMK TaBaKKaIn
LWYHYa/IMK NacT gapaxaga 6ynaan sa 6y MHBECTOP/IAPHUHT KUPUO Kenuwu-
HU Kynantmpagu. AKCUHYA, UHBECTULMSA MYXUTU HOKynail 6ynca, TaBakKa
fapaxacu okopu bynagn. by aca, MHBECTMUMA Kabyn KuinyBYM TOMOHHWHT
caph-xapaxkaTiapy ycuwura onmo Kenagm.2

NHBecTMUMA MyXuUTU 0OBLEKTMB KaTeropus Oynmb, y y3uaa xap 6vp
anoxmpa OfIMHraH BaKT foupacuja WHBECTOpNap YYyH Xakumkataa MaBXy[
OynraH LWapT-lWapouTnap MaxmyaCuHU akc 3TTMpagu. XycycaH, [fasnat
XOK/MVATVHM TabCUPYaHAUTA UHBECTULUA MYXUTUHN aHUK/IOBYM OMMSI-
napgaH ouvpuamp. LLyHaaH kenmb umnkub, xap 6up kanutan Xand Kunysuu
MaMiakaT Mab/lyM OUp MHBECTULMS TUUMUTA 3ra/IMrMHU TabKuanaw MyM-
KWH. By TM3UM XYKYKWiI1 MebEépnap Ba MyaccacanapfaH noopart XOpmXuin UH-
BECTUUMANAPHN Kabyn KWW TU3MMKU Ba UHBECTULMA MYXATLIW Y3 muura
onagmn. Xopwxui KanutaiHu Kabyn KUnuww TU3MMM UHBECTULMSA MYXUTUHUHT
KOMIMOHeHTa 6ynn6 Xm3maT Kunagy Ba yHra HucbataH MycCTakwui pasuLuia
TalWKWA 3TUNAAN.

UYHKM, Y WHBECTULMA MYXUTUHW Yy3rapTvpuwira Koaupaup. Xopukui
WHBECTULMANAPHN Kabyn KUUL TU3UMU Kabyn KUIYBYM TOMOHHU XOPVXKMIA
KanutasiHy MUNIMIA UKTUCOAMETTa Kynaii paBuLAa KUPUG KeNULLIMHN HAMOEH
aTCca, WMHBECTULMA MYX,UTU KUPUO KenraH KanutasiHW Mamakar nymga on-
TMMan pasuwaa ycuob bopuw BasmsaTura 6axo 6epagn. MHBeCTULMA MyX,UTU

1The Failed States Index Rankings. URL: http://ffp.statesindex.org/rankings.
2MMnHann 3. NHBECTULMOHHBIA KIMMAT 1 YacTHbIN ceKTop. // QKoHOMUYecKoe 0603peHue. 2005.,

Ne 9, C. 42-43.
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NKTUCOAMETAA AHTY TYLLYHYA 3Mac, aMMO MYCTakKun Y36eKUCTOH LlapouTmra
HucbaTaH anoxuga nwnad YmkuamaraH.l

BU3HWUHT (bUKpMMK3Ya, MHBECTUUMOH MyXUT - WHBECTULMOH >Kapa-
éHnap amasra owagurad waponT 6ynmnoé, y XyayAHWUHT UHBECTUUMOH (hao-
NNAT W X amaa MHBECTULMSANAPHUHE PUCK Aapa>KacUHN aHuKaaiguraH cué-
CUA, MKTUCOAWN, XYKYyUUIA, M>KTUMOMIA Ba 6owlua omuniap Tabcupuga
LakKnnaHagw.

K0BMiA MHBECTULUMOH MYXWTHU ApaTuvl Macanacuia UKTUCOAUETHUHT
rnobannallyBuUHN acocuii XapaéH cugatuaa TankuH KUAnW Ba GYHUHT HaTW-
Xacuga VHBECTUUMOH pecypcnapra ara 6ynmw KynaMUHWUHT KeHTranuwmnHu,
y3 HaBbaTmga aca, MHBECTOPNAp ypTacuia XxaMm pakobaTHUHI KyYalWLLIMHA Ha-
3apAaH 4yetga Kongupmacnuk nosvm. Arap 6v3 yeTdaH KenaguraH XOpMdKMia
WHBECTULMANAP X&KMUHW OLUIMPULLIHL WUCTacak, anbarTta, WHBECTULMOH My-
XWUTHW, Xy4yAWid LWapT Ba LWapouTiapHu Golukanapra (pakobarumnapra) kapa-
raHga siHaga makoy/ Ba FOKOpU fapaxkara YMKapuLwHW, WYHUHTEK, UYK1 (Mun-
NNIA) MHBECTMUMANAPHN (hao/inaiTUpULL YYYH XaM «UKIUM»HUHT Kynaid Ba
OpPTMKYa PUCKAAH X0 BYNUWINHM TabMUHMALITa 3bTUO0P KapaTULLMMN3 3a-
PYP-

AKC Xxonga, Mamsakarra Kupub kenaguraH WHBECTULMANAP XaXMUHUHT
KECKMH KUCKapuy, MaxalIMili MHBECTOpnap MabnarnapuMHUHr 3aca 4et-
ra YNKMG KeTuwun cogmp 6ynaan. YWy qukpnapra Kenuwmmmnsra maskyp
coxafa WIMUA-TAAKUKOT MLINapUHU oMb 6opraH MaxananiA ONUMIapPHUHT
WAMUIA ULWNAPUHN YYKYP YPraHuLl Ba Taxiua KAAULW OpKany KenraHMMU3HK
Kaig aTui xous (1-unosa).

NHBecTop y3 Xyoyanaa kv 60wKa Xygya/iapra MHBECTULMSA KAPUTULLN
Oyinya Kapop kabyn KuiraHaa MHBECTULMOH MYXUT X03nbagopnuru byiinya
TYNNK TacaeBypra ara 6ynuwmv tanab atunagn (1.2.2-pacm).

Y36EeKUCTOH YY4YH UHBECTULMA MYXUTUHUN SXLIUNAWHUHT 60w Macanana-
puaaH 6vpy CONMK TU3UMUHU TakoMunnawTupuw, aed xmcobnanmms. 3epo,
Kyniab Xopv>Kuii Ba mMaxa/lIMiA UKTUCOLUM ONMMAap COMUKMIAp Ba COJIMKKA
TOPTULW MeXaHU3MUTa XaMUATHU PUBOXIAHTUPULIHUHT MYXUM KYPOAU CU-
(hatmpa KapawraH. by ypuHga Agam CMUTHUHT KyWmngarn cysnapura abTu-
60p KapaTull Kepak Oynagum: «...JaBnaTHWU HOKOpPK Japakagaru papoBOHMNK-
Ka KyTapuwl Y4yyH pakaTrmHa TUHUYIMK, EHTWA COMMKNap Ba Gowkapuwija
yngamnnank Kepak, 6owKa xamma Hapcanap Ba OGytomiap yyyH aca Tabuumii

Xapakart /1o3num»2

1Xampoes XP- 3oHan cuécaT: mMeTofonorus, xopuwxuii Taxpnba Ba Kynnaw NyHanui-

napu. Y3bekuctoH Pecnybnukacu ®aHnap akagemusacn «daH» Hawpuétu, 2008.
2 Maiibypa E.M. BBefeHue B UCTOPUID 3KOHOMMYECKOW Mbicin. OT NpOpoKOB A0 npodec-

copoB. - M.: J996.
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1.2.2-pacm.1

WNHBECTULMOH MYXUT TapKnbura KymnmgarnnapHn KUpUTULL MYMKUH:

VHBECTULMOH CaNoXUAT - MaMNaKaTHUHT MHBECTULMSANAPHN KNpUG Ke-
NALWN YYYH OYMKIUTUA Ba UKTUCOAMIA pecypcnap 3axvpaiapyHUHT MaBXys-
NATK, YNAPHUHT XaXXKMK 6unaH 6enrmnnaHagu.

MHBECTULNOH PUCK - MHBecTOpiapra sipatué 6epunaraH apouTiapaaH
Kennb 4YMKnMb, yNnapHWUHI gapomaj OonuwK Ba/éKU YHU WyKOTULW 3X,TU-
MOTUT N.

WHBECTULMOH CaNoXnATHU 9 Ta rypyxra 6ynumé TaiKUH KU Mym-
KVH (1.2.2-pacm):

» Tabunin-pecypc canoxmaTu (onganm uasunma 60MNMKNapHUHT 3a-

xupacw);

» nwnab Twapvw (ax;0nm TOMOHWUAAH XY>KannK aonuaTrHN Hopu-

TUW opuanm apaTuirad MoAauiA 60AuK);
» VHHOBAUMOH (MIM-C(haHHUHI PUBO>K/NAHULL Aapakacu Ba WIMMUIA-
TeXHMKa K TYK/WPUHN TaTOWK; 3TULW XOnaTu);

» MexX;HaT (Mex“HaT pecypcnapuvHUHI COHW, éwun, buaMMK Ba Manaka

faparkacu);

» MOMMABUIA (COMMK, CONMULL Ba3aCUHUHT X;a>KMK, Xyayana Mas>Kkys 6yn-

raH KopxoHanapHuHr dporgacu, ax;onm gapomagmn);

» VHCTUTYUMOHan (eTakum 6030p MHCTUTYTNAPUHUHT PUBOXK/IAH-

raHnuk gapaxkacu);
» UHppaTy3unma (XyLyAHWHT UL TUCOAWIA-reorpacdmk Xx;onaTu Ba
YHUHT MH(paTYy3UIMaBuii TabMUHNAHTAHANUTI);

» cTebmon (ax"ONMHUHT ANNK Xapug LoOGUNNSTU, AbHW UCTEbMON
Tanabu);

» TYPUCTUK (TYpUCTNApPHUHT Tawpudg byropuinapu yuyyH mae>Ky[
MackaHnap, AlwaTra casoBop 06bekTNap).

1Myannudg TOMOHUAAH TY3UraH.
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VIHBECTWUMOH canoyusaT alHaH WHBECTWLUMOH >K03MOa[0p/MKHU to3ara
KenTupagun sayHu owmpuira xmsmaT uyunagun (1.2.3->kagsan). MHeecTuum-
OH >K0316aJ0p/MKKa MHBECTULMOH PUCK Teckapu (canbwii) Tabcup Kypca-
Tagw.

FOkopnpa 6aéH aTunraH (PUKprapHW [aBOM 3TTMPraH Xosja, WHBECTU-
LUMOH PUCKHM Ba YHW MHTerpan 6axonawHu Kynuaaru rypyxgapra 6ynuo
TaNKUH 3TULL MYMKWH:

- MonuaBuiA (daBnat/Maxannvini 6r0MKET Ba KOpXoHanap GHKETUHUHT

GanaHcnalwTMpUaraHm);

- MKTUCOAWI (XYAYAHWUHT MKTUCOAUIA PUBOXNAHULI TEHAEHLMACK);

- VDKTUMOWI (XYAYLHWUHT VXXTUMOWIA X0NaTn);

- OKUHOATUUAVK (XYAYLAAarn KpUMUHan BasuAT, Te3-Te3 coavp bynaanran
Orup XWHOATNAP, UKTUCOAUI XNHOATNAP Ba BOCKUHYMNK XONaTn);

- 3KONoruk (aTpom-mMyXMTHUHT UMAOCNAHULLIN);

- 6owkapyB (Makcagnu AacTyprapHUHT MaBXyanuru, 60LlKapyB (¢ao-
NUATUHWHT PUBOXAHTaHINK AapaXkacu, OHAXKeT Ba YHWHI yCTuAaH
OKW/IOHa 6oLLKapyB).

Typnm xungarn 6apya UHBECTULMANAP YUYYH Xap XWN KypuHULWAArn WH-
BECTULMOH MYXUTHUHT MaBXya/Mru abtmoopnnanp. buHobapuH, y éxya nH-
BECTOP Ba WUHBECTULMSHN Kabyn KWIyBYM LUAxcrap Xey KavyoH 6up xungaru
MaKCafiHN Ky3namamngu.

VHBeCTULMAHN K,abyn LynyBYM TOMOH MUHUMAN PECYPCAapHM >Kanb aTuL
JBasura KOMMNekc Tapsfja WKTUMOUA-UKTUCOLMIA BasudanapHu amanra
OLUMPULLIHKN, WKKWHYM TOMOH 3Ca, Y30K; MyAdaT AaBoMuaa makcuman oii-
[a onnWwHKn Ky3nab yapakaTnanagu. LLIyHVWHT yuyH nHBecTUumanap 6osopuga
Tanab Ba TakAMM LOHYHNAPUHUHT aMan uunuwn (MaHdaaTnap YAryHamri)
Ba MyBO3aHaT/IMKHW TabMuHAaLW 6unaH 60rnmk, >KapaéHnap Kevagp.

LLynapHn xmcobra onmb, Y30K MyAgativ opanvkha WHBECTULMOH
MYXUTHWUHT Gapkapop Oynuwu, wy 6unad 6upra, MHBECTULMNOH UKIUM WX-
TUMOWIA TaKpop MwNab Ymkapuw asanapuia UWTUPOK aTaguraH (MCTebMon
KunuHagurad) omunnap (pecypcnapra) 6ynraH TanabgaH kenub 4nkumb, ysra-
pyBYaH Oy/nuLLIM TO3UM.

Xp3vprun M>XTUMONA-UKTUCOANIA LIApOUTAA WHBECTULMUANAPHUHT KUPUG
KeNMWM MHHOBALMOH COXalapHUHT PUBOX/aHWLWIMIa Ba WHHOBALWOH Taf-
OVPKOP/IMKHUHT TapakKKUiM aTMwmnra, UHBeCTULMOH UKIMMIa Ba MHBECTULMS-
naw mexaHusmura 60rnnKanp.

MwuHTaKaBUin MKTUCOAMET ByiMya amasnra OLMPUAraH UAMWIA M3NaHWLL-
NapHW ypraHuw acHocufa MasKyp TaAKMKOTAA XyAyANapHUHT UHBECTULMOH
X031M6a40PAUTMHN KypCcaTyBUM OMUNAP TypyxAaHraHn xonga sroHa TusumMra

38




WHBECTULWIOH XXO3MBAOOP/IMKHUHIL £ *ox7

WIMUNIA-HA3APUIA ACOCTIAPU L --—--- n

KenTupungu. byHaa acocuin rypyxnap cudgatmga XyayaHUHT KOMNAEKC Kyp-
caTKMufapy akc aTaguraH VXKTUMOWN-UKTUCOAWUIA CaNOXUATHU aHrnaTyByum
HYKTan Hasapnap Ba WiMWin-ama/Ivil Kapawnap yMmyMaalwTMpuaraH Ba kKiac-
cnmkaymsinadrad (1.2.3-xaggan).

TaAKUKOTNAPHUHT TYBOX/IMK Gepuilnya, arap MHBECTULMS MYXUTU SXLUK
Oynca, 6Up TOMOHAH, VYKA WHBECTULMAHWUHE YCULLIWTa, MYy/DKannaHraH xa-
paxatnap Tapkumbuga MCTebmonra HucbataH >XamrapulIHUHE Kynaiuwmra
MMKOH 6epagun. By aca, MKTUCOAUIA YCULL CypbaT/iapu tOKOPU GYNULIVHUHT

Kadonatnaump.

1.23-xapnBan

MamakaTHUHI MHBECTULMOH Cas/IOXMSATM Ba YHra Tabcup
KypcataguraH omusnap Maxmyacul

Ne Cypy*
r
L
1. Tabuwuit-reorpacuk
canoxuaT

2. Me*HaT cano*mnsatu

3. WNwnab ynkapuw
cano*uaTtu

4. WHHOBAUWMOH canoxuaT

5. WHcTuTyumnoHan
Canoxuar

6. WHppacTpykTypa
canioxuaTtn

7. Monuasuii canoxumaTt

1Myannug mwnaHMacuy.

KypcaTkuu Tynnamm |

- XOM aLué pecypcnapu: MUHEpPas XoM allénap; ep Ba Cys; K-
aHepreTuKa; TYp/IM Xungari pyaa Ba metannap.

- XYAYOHVHT feMorpaduk CanoxXusiTi: axonnm 3uUnnrv; MexHat
pecypcnapuHUHT COHM Ba cuddaTi; MLIYM Kyuu; MexHaTra Tyna-
HafuraH ypraya Oi/IMK ULLL Xaku; ULLICU3Map COHW; UlnaétraHnap
Ba ULLICU3NAPHUHI ELI Japaxacu; WLLCU3NapHUHT Masiakacu Ba
caBusicu.

- nwnab ymkapuw KyBBaTnapu: annun xyayauin maxcynot (AX.M);
acocuii BOCUTaslapHUHIX0aTu; Uwiab Ymkapul OMUNIapUHUHT
YHYMAOP/UIN; XyLYAHUHT TapMOK/iap Ba coxasap kecumn Gyinmua
MXTUCOCNALLYBU; UMMOPT Ba 3KCMOPTHUHT XaXKMMU.

- XYAYOHVHT dhaH-TEXHMKA CanoxuaTn: UAMUA-TEXHUKABUIA HOTYK-
nap; thaH Ba unmuii gapaxara ara 6ynraHnap; UIMMA-TeXHUKaBuii
noimxanap xaxmu; uam 6unad LyrynnaHaétradnap; xygyaaa
MaBxyg 6ynraH UMW TeKLWMpULW Ba TaXpuba-KoHCTPYKTOP/INK
MHCTUTYTNapwu/connuannapu.

- pecny6nuka Ba Maxasiuii KOHYHUMIUK: UCTEBMOTYUNAPHUHT
XYKyKnapu; kopnopatva 60LLKapyB MPUHLMMIAPK; COT/IOM pako6aTt
MYXUTW; GU3HECHW HOPUTHULL YUYH SpaTUAraH LLapouT Ba ax6opoT
TabMWUHOTK; BYXranTepusi XMcobu Ba CTaTUCTVK XMCOBOTIap; Mo-
NusiBUiA 6030pN1ap Ba UHCTUTYT/IAPHUHT PUBOXIAHTAHIUI.

- VHGpacTpyKTypa TabMUHOTY: XyayAna Maexyq 6ynraH cyB Ba
S/1EKTP-3HEPrUANAPHIHIXONATM; aspOornopT, aBTOMOBU/Tb Ba TEMUP
AyNNapHUHT MaBXyanuru; ax6opoT-KOMMYHUKaLWS TEXHOMOMUS-
NaPUHUHT PUBOXK/IAHTAHNTIA.

- MOSABUIA CANOXUATHUHIACOCUIA Me3oHapW: TyKopaTbaHKIapm
TOMOHMAAH XYXaNIMK pUTYBYM cyObekTnap aonusTh yuyH
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No rypy* KypcaTtkuu Tynnamm

GepuaraH kpeauTnap XaXxmu; axonu TOMOHUAAH MWW Ba

XOpWxuii BanoTanapga 6aHk genosutiapura KyhnaraH mabnar-

nap Xaxmu; opuavK WaxcnapHUHr 6aHknapgary aenosutnapu

(Mnnnnii Ba XOpWXKii BasloTafa) Xakmu.

8. WcTtebmon canoxnatu - XY[Y[, axonuCUHUHI uctebmonra Gynirad Tanabu: uw xaku; ga-

pomMagHuHrooLlLa 6apya KypuHuLwnapmy (peHTa, mkapa, AMBnaeHA,
omns, hoilga, Hadhaka, cybenams Ba 6.)

9. TypWCTUK CanoxmusaT - TYPUCTUK MackaHnap: xyayana maexyn 6ynraH Tapuxuii ooum-

Janap, acopuv-aTukasap, 9ko Ba arpo Tu3vM, TypucTnapra Xus-
MaT KnnaguraH WXKTUMOUR-Mauwnii 06 bekTAapHUHT PUBOX-

NaHraHnnrn.

XYUYANAPHUHI MHBECTULIMOH CANOXUATA

m~

Tabunin " Nwna6

pecypcnap | uuKapuL

MHHOBa '
MexHaTt
LVMOH
T
norz T "
o NHCcTuTy- NHppa- ’
Monuasui NcTebmon Typuctuk

unoHan TYy3nnma n ﬂ

M a H 6 a: MycTadakynos LU. VMiHBecTUUMOH haonmaT, cano™MaT Ba Xko3ubagopnuk. Bosop, nyn Ba

KpeanT. Nnmuii-amanuii oiinuk xxypHan. 4/2017, anpenb (239), 10-19-6.
1.2.3-pacm.

Ne rypy* KypcaTtknu Tynnamu

1.  Xykykuii pucknap -Xyayanapgaa Xykykuii (KoHyHWIA) pucknapHu 6axonatlH1HT acocuii
MyHanuwnapw: UHBECTULMA AAcTypuAaH XOi onraH coxa Ba
TapMoK/apHM MonusiiawTupuw Gopacugarn XYKYKUA wapt-
lwapouTnap; XyKykuii 6asaHuUHr puBOX/aHraHnuru (xonartw);
VHBECTULMANAPHN XUMOSI KUnuLW/Myxodhasanall Ba MHBECTOpap
YUYH ApaTuarad UMTUE3NaPHUHT XYKYKWIA acociiapy, YHUHT Kynamu;
nwnab Ynkapuw pecypcnapugax cdonganadmw byiinya anoxuga

TapTnénap.

2. Cwuécwuii pucknap

-Cuécunii puckHn 6axonawga abLTMGopP KapaTuiaguraH Xuxarnap:

axXO/IMHVHT CUECUI XapaéHnapra Ba napTusiap xapakartura 6ynraH
MyHOca6aTtu; napfaMeHT Ba NpPesuAeHTNVK caiinosnapugaru
ULLITUPOKM; Maxasl/Inii XOKUMUSITHUHT 06PYCH; KOHYHUMITUK Ba MXKPO
XOKUMUSATUHUHIONNG GopaéTraH Tagéupnapu; cuécuii naptusinap
Ba TYP/IM rypyx/iap TOMOHWAAH amasira owMpuiaéTraH 4eMoKpaTuk
xapakaTniap; Xap-Xua GUHWIA Ba MWAIUIA, 3THUK TypYyXJapHUHT
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Fypy*

MxTumonii (couynan)
pucknap

NkTucoamnii pucknap

OKOJTOTUK PUCK

KpumuHan puck

NHBECTMLUNOH (haonnuk-
HU akc aTTUPyBUM
omunnap

KypcaTkuu Tynnamu

Xapakatu; Munnariapapo MyHocabaTnapHUHIXPIATU; XOKUMUSTHU
caknab konuw byiinya amanira owmvpunagurad Tagovpnap.

- XYLYOHVHT WKTUMOWIA Xa€TWHU akc 3TTUMPYBYM KypcaTkuunap
Ba COLUMasT pUCK/Iap: axoMHWHI *aéTBa TypMyLll Tap3u; WXTW-
Mouii MHppaTy3unManapHuHr *onatu; gemorpaduk *onar~
AaXONMHUHT COHKM, EL fapaxacu, ousianap COHW Ba Tapkuéwm,
MuUrpauysi Ba TabGakasiaHuLl, axoIMHWHT yTa 6ol Ba kamGaran
KaTnamu ypracugary Hic6arT; fapomag fapaxacu Ba YHW TOMnuLu
MaHb6anapu; xapug, KyBBaTu; Xxapaxatnap Ba dXTUEXHWHT Tapknom
Ba fapaxkacy; yii-xoiinap, TpaHCMopT Ba a/ioka, Tab/IMM Ba Maja-
HUAT; NLUCU3NINK, KYHUMCU3UK Ba ullaaH 6yLua|JJnap.

- VHBECTUUMSNAPHUHT KNPUO KENWLLIM YUYyH ApaTuiraH UKTUCOAWi
LiapT-liaponTapra Tabcup Kypcatagurad omuniap: Maxaanui
Ba XaxoH 603opuga pyi 6epaéTraH y3rapuiinap Ba 6030piapHUHT
Kynamu; ToBap Ba Xu3MaT/iapHU ULLNab ynkapull Ba yiapHU co-
TULL XaKMK, Hapxnap Aapaxacu (6o3op Tanabu); xyayanapHUHT
yMymMpecny6nvka MMnopT Ba 3KCMopTugaru ynywu; nasnat
TOMOHUAAH 0116 6opyUNaéTraH NKTUCOAMIA cMécaT Ba Xyay4/TapHUHT
VKTUCOAUIA PUBOX/IAHWLLMHN TabMUHALLIA KapaTuiraH UKTUCOAWIA
yopa-Tagbupnap; ymymMuii kanuTtania YeT-3/1 KOMNaHWs Ba Tallkui-
NOTNAPVIHMHT (XYKYKUIA Ba XXUCMOHWI Luaxcnap) ynywu; nuee-
JeHanapHy Tynawl Ba Xopwkra yTkasul Oyinya UMKOHUSTNAaPp;
KMCKa Ba y30K MygaaT/n 6aHk Ba HOGaHK kpeAuTiapHW onuL
VUMKOHUATY; MUAMUIA BasllOTaHW KOHBEpPTaums KWWLL; tOKOpU
camapany MHBECTULIMOH 06beKTNap.

- WHBECTULMOH MKIUMHKM Baxonawga 3apyp 6ynaguraH acocuii
MyHanuwnap: aTpod-My*MTHUHT UGNOCAHTaHANIN; aTpog-
MYXUTHUHT pagualusnaHraHnnri; cys, buopecypcnap, Tynpok Ba
ep pecypcnapuHUHI XonaTn Ba TEXHOTeH y3rapuunap.

- XyByAha KpUMVHaN BasuATHU 6a0NaLHUHT acocuii yHasmL-
napv: Xyayaga cogvp GynagvraH XMHOSTNIAPHUHT Japaxacw;
6yropTMa acocuga coaup 6ynaauraH XUHOATAap, XyHpe3nuknap;
[aBnart TalkuioTaapuaa Maexys 6ynraH TabMarupivk Ba Kop-
pynumMs XoNaTNapuHUHT fapaxacy.

- SIHIU KyBBaTMAPHUHT dholiganaHuiira ToNWnpuanLLIK;

- KOPXOHAHWHI MKTUCOAWIA CasloXusiTy;

- KanuTaJTHUHT MapKasnallyBu;

- WHBECTULMOH NonM*anapHu amara OLWVPULIHWHT UHTEH-
CUBMUTY;

- MaxcynoT/IapHUHT 3HEPTOTEXaMKOP/IUTY;

- VHBECTMLMOH foiinxanapHu amasnra owmvpuw asanapu sa
BaKTVMHUWHI KUCKapuWLLW.
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MHBECTVUWMOH XXO3NBAJOPINKHUHI
M. MYCTA®AKYTIOB HA3APWI, METOLONOMMK BA AMAJIUIA TANIHH

Nwnab unkapuw daonmsatu
VHTErpaumsacu

VHBECTULUMOH KanuTan
KOHLUenuuacn Ba TakCUMMIaHun

VIHBECTMUMOH folin*aHun
amMasira oWNPULLHNHT
NHTErpaumoH omunnapu

AHM nwna6 yrkapuL
KyBBaT/apUHN MLLra TyLLIn-
PULLHK haonnaluTupmL TyrpUaaH-Tyrpy Ba nopT-
then MHBECTULMSANAPHUHT
PUBOXNIAHULLIN

MaH 6 a: MycTadakynos L. MHBeCcTUUNOH haonnaT, canoxusT BaXo3nbagopnuk. 5osop, nyn Ba kpeguT.
Mnmuii-amanuii oinvk xypHan. 4/2017, anpensb (239), 10-19-6.

1.2.3-pacm. MHBECTUUUOH PAONNNK OMUNNAPN.

KOkopuaa 3MKp 3TWAraH paHr-6apaHr OMWUANAPHUHT WXKOOMIA Tap3garun
KOHLEHTpauUMsacn XopwxaaH WHBECTULMANAPHUHT (aon Kupub Kenuwimra
UMKOH 6epaamn. by aca, TabuMiAKK, KyLlUMMYa WL XOMnapu, KyliMMya gapo-
Maf, WKTUCOAMETHUHI yCULIMIa KyLUMMYa UMKOHUATAMP. ByHra Kywmmua
3HI MYXVMW - XOPWXWUIA UHBECTOpNap y3napu 6unaH Hadakart kanuTtan oimé
Knpagunap, 6ankv y3 mamnakarnapuga 6ynraH unrop 6unvmM Ba TaxxpubaHu
Xam onn6 kenagmnap. by xaM MamiakaTHUHI Kerycu WKTUCOLMIA yculimra
VMKOH TYraupagu.

Tabuniikn, gyHéaarn 6apya gasnatnap ysnapugarm UHBECTULMOH MYXMUT-
HU AxXwunaw yctuaa uw onimb 6opagn. Y éku 6y aasnat Maskyp macasnara
03rMHa 3bTM60op Gepmaca, XOPWXKMIA MHBECTOPNAPHU Te3fa MyKoTUO Kysaw,
YYHKW WMHBECTOpP/ap LOMMO Y3 KanuTannapuHy Kynuwra sHaga »osmbanm-
POK >XOW Kuampagn. TabKuanaHraHuaek, WHBECTULMOH MYXWUT KaHYaluk
€éMOH bynca, TaAOMPKOPANK TaBaKKaiu LyHYa oKopu 6ynaan. by aca, kabyn
KunaéTraH mamsakat Y4YyH YeT 371 CapMOSICMHWU >Kanb aTuwra Teruwam
caphiapHUHT opTun 6unaH 6apobapamp.

MamnakaTHUHT Xamga xap oup XyAyAHVHT MHBECTOp/ap YYyH >ko3uba-
JOPANIK, GUpMHYKN HaB6aTAa, MHBECTULMSA MyXUTKU BunaH 6enrunaHagun. XXo-
316afopAnK 3ca Makpo Ba MMKPO fapaxafa 6axonaHagn. Makpo fapaxaja
X0316afopINK Kabyn KuiyBUM MamiakaT XaéTUHWUHE VXXTUMOWIA, CUECUIA,
MKTWUCOAMIA Ba BOLLIKA XXMXaTnapuHu y3 numra kampab onagu.

[ap KaHfal MoTeHuMan WMHBECTOP, aBBa/lo, MamiakaT/XyayLAHUHT UKTU-
COAMETN Ba YHUHI anoxupa coxanapuHUHr (BantoTaBuid, OHOMKET, Kpe-
ANT, MeXHaT pecypcnapuaaH oinganaHuil TapTnom Ba GoLliKanap) yMymui
X0NaTuHU xucobra onagn. SvTnbop bepunaguraH Myxmm HapcanapaH éupu
Oy UW Kyyura KUAnHaguraH xapaxartnap (MW Kyyu ap3oH, wy 6unaH 6upra

mManakanu 6ynuwmn tanab KunnmHagm) xmcobnaHamw.
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WHBECTULIMOH >XO3NBAJOP/IMKHNHE W -rj- - '
NIMNN-HASAPUIN ACOC/IAPU L

MuKpo fapaxaga aca fHrM MyX,UTaa WHBECTOPNaPHWUHT KenuLyBnapu,
(hMpManapHUHT AaBnat MabMypUATU Ba XyXaINK CyObeKTapyu 6unaH mMyHo-
cabaTnapu opkann HamoéH Gynagw. XXaHyou-Llapkmin Ocné Ba Y30k LUapk
Mamnakatnapmga ANX napHuHr myeapdakuaT, 6upmuHUM HaBbaTaa, Xopu-
XUA KanuTaiHW Xanb Kuvw makcagupa nyxra yinaHraH fjasnat cuécatu
Tyhalinu apatunraH >Ko3nbagop WHBECTULUMS MyXWUTW GunaH 6enrmnaHagu.
LLlynapHu abTubopra onmnb, Y3bekuctaH Pecnybnukacu Mpe3smaeHTUHUHT
«IPKUH UKTUCOANIA 30HaNap PaonMaTUHM (haonialTMpULL Ba KEHranTupumLl-
ra Jovp Kylwummya 4opa-tagéupnap tyrpucuga» 2016 imn 26 okTtabpgparv
M®-4853-coH X,amaa «Yprym», «FmKayBoH», «KyKoH» Ba «X,a30pacn» 3pKuH
WKTUCOANIA 30HANapUHM TallKkun aTuw Tyrpucuga» 2017 un 12 aHeapgarv
M®-4931-coH dapmoHNapn Kabyn KUNMHraHu 6exms3 amac. Yoy 30HanapHu
TalKWU KWW OpKaIM Kyinparn acocuii BasudanapHu X1 aTULL Hasapja
TYTUNraH:

* Tawku 6o3opnapga Tanab Kopy 6ynraH Ba UMMOPTHUHI YPHUHU 60-
CyBYM, HOKOPW KyLUIWIraH KUAMATIN Max,Cy/noTnap uwnab uvmkapuil
Oyiinya 3aMOHaBUIA MLLNAG YMKAPULLIAPHW TALLKWU TULL YUYYH XOpW-
XWIA Ba MaxAnnin MHBECTOPNIAPHUHT TYTrpUAaH-TYrpyu MHBECTULMANA-
PUHW >Xanb aTuLL;

* pecny6/mKa XyLyATapuHUHT ULLIab YMKapuLL Ba pecypc canoxgatuniaH
KOMIM/IEKC Ba camapanun (horiganaHnWHN TabMUHIALL,

* MeBa-Cab3aBOT Ba KMWLL/IOK XYXa/UrM MaxeynoTnapuHu 4ykyp KanTa
MLWnawl, caknall Ba Kafoknall, TYKAMaunnunk, runam TyKuLl, noina6san
Ba YapM-rasiaHTepes, 3KOIOrus XUXATUAAH XaBPCcu3 KUME, (hapmMaLes-
TUKa, 03MK-OBKAT, 3/1EKTPOTEXHMKA CaHOaTW, MAalUIWMHACO3/IMK Ba aBTO-
MOGW/ICO3/IMK, KYPUIULL MaTepuaniapy uwnabd ymkapuwl Ba 60LLKa
MyHanMwnapja SHrM 3aMOHaBWiA uwnab uMKapuwnapHW TallKu
ATULL;

* Max,a//IMin XOM allé Ba MaTepuasinap Hermsuga Mycraxacam Koonepa-
UMS anoKanapvHU ypHaTULW X,amfa 3pKWH WKTUCOAWMI 30Hanap Kop-
XOHaapy ypracuia Ba yMyMaH pecny6/mkafa caHoaT Koonepauus-
CWHW PUBOX/MAHTUPULL acocuia HKOPU TEXHOMOTUAAN Max,Cy/noTniap
Mwnab YMKapuwHN Max,uTMANAWTUPULL XXapaéHNapuHU YyKypnatu-
TUPULL;

o Mwnab YnkapunaéTraH Max,Cy/n0T/1apHN CTaHA4apTAaLTUPULL, CepTUtN-
KaTnawTypul Ba MapKuUpoBKa KW Byiinya xankapo cTaHgaptiapra
MYBOUK UIMWIA-ULLNA6 YMKapULL MapKasnapu TalwKua 3TULW Ba ynap-
HUHT Kapopnapy Xankapo fapaxaga 3bTupod aTUIULWMHA TabMUHNALL
yopa-TafoupnapuHN KypuL;
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MHBECTUUWOH >XXO3NBAAOPJTIMKHUHI
HA3APVIA, METOAO/IOTVK BA AMANVIA TAKNHN

* 33 xyayamaa TpaHCNopT, MyXaHAUCTMK-KOMMYHUKaLMSA Ba MXXTUMO-
VA HDPATY3UIMaHN XXafan PUBOXNAHTUPULLIHN X,amaa ynapjaH cama-
panu oganaHNLHM TabMUHMNaLW.1

NHBecTuums myx,utura, 6upuHYM Hasb6aTaa, >Xamuatgarn cuécuini bap-
Kapop/nK, UKTUCOANETHUHI YMYMWUA axBoiv (KyTapuanu, TYPryHIvK, WH-
KMPO3), MaMnakaTHWHI BatoTa, MOAMA Ba KPeauT Tuumaapugarn Xgnar,
60XX0Ha TapTnbuM Ba UL Ky4naaH porganaHul TapTMom Tabeup aTtagu.

Xopwknin Tagbupkopnap acocuini 3bTUGOPHM KanuTaHW 3PKUH XApakat
Knna ONvL LapT-WaponTura, BaioTa KYpPCUHUHT 6apKapopimrnra, UHps-
LMA XapaHUHWHT AMHaMUKacura, KpeauT Hapxura Ba XApakaT KWUavw La-
pouTnapura, Maxaninii 6030PHUHI XMKMWUra, NPOTEKLMOHUCTUK XUMOATa,
WHBECTOP/Iap YYyH MMTUE3 Ba TyCuKnapra, XymnagaH, CONuK uMTuésnapura
KapaTuwaan. dMXga nokan Ba ymympecnyb6nivmkara HucbataH siHaga Kynai
WHBECTULMA MYXUTUHW SApaTuwl 3apyp. WVIHBECTULMS MY MTUHWUHT AXLUW-
EMOHANTUHYM IUXTra Xanb KUAMHraH WUHBECTULMAHUHT MUKAOPWU Ba cuda-
TV 6UNaH Xam ynyawl MyMKWH.2

TyrpugaH-tyrpm Xopmxuii nHBectuumns okumm 2020 NUHUHT BUPUHYK
6 onpa yTraH WWNHUHE WY gaBpura HucbataH 49 dowusra nacaigun. Yykyp
peueccus Tabeupu octMaa 6y nacanuwl rimn oxumpura kagap xam 40 housHu
TaLKWA 3TAN.

BMT mabnymotura Kypa, EBpona uktucognétnga TyrpuaaH-tyrpn xopu-
XWA WHBECTULMANAP OKMMMAArn nacanvw Tydannm 7 munnvapg fonnap
Wykotungn. ByHpali canbuili nacaivil OUPUHYM MapTa Kaig aTUAMOKAA.
AKLL vktucoanétmaa aca Kuckapvw 61 dous 6ynrad. TyrpugaH-Tyrpu UH-
BECTULMNSA OKUMUHUHI Xankapo MUKECAA nacavimnra Kynyuuamk nynHn yu-
nab TypraHu Ba akcap xo/finapfa capmos KMPUTULL KeYMKTUpUAraHu cabab
oynraH.

«By AMN TYrpuaaH-Tyrpyu MHBECTULMA OKMMU XaKapo MUKECAa Aesp/iun
Apum GapaBap Kuckapgmn. by 6u3s KyTraHgaH x,am EMOHPOK HaTuXa. VIHBeCTu-
uns okumn mn oxmpurnda 30-40 ¢omsra nacannwm, 2021 nnga sca 5-10
(homsra KMCcKapuwm KyTunmokga», ageraH bBMT Bakunu XXenmc XaH.

Opatpa xankapo nyn yTkasmanapuHuHr 80 ¢homsn puBOXKNaHraH gasnat-
nap xsaccacura Tyrpu Kenagu, WyHWUHT YY4yH MHBECTULMA OKMMUAArn nacam-

1Y36ekucToH Pecny6nvkacu Basmpnap Max.KamacMHUHT «QPKUH MKTUCOAMIA 30Hanap haonus-
TUHW TalWKUA 3TUW Yopa-Tagbupnapu Tyrpucuga»ru 2017 nnn 10 anpengarn 196-coH Kapopw.
(Y36ekncToH Pecnybnukacm KOHYH Xyokkatnapu tynnamu, 2017 i., 15-coH, 252-moaaa).

2Xampoes X.P. 3oHan cuécaT: MeTOAONOrNS, XOPWXKNUA Taxkpmba Ba Kynnaw nyHanuwnapu.
Y36ekncToH Pecny6nmkacu ®aHnap akagemuacu «®PaH» Hawpuétun, 2008.
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WHBECTULUMOH XKO3UBALOPANKHUHI
NIMUA-HA3APUIA ACOCTIAPU

v ynapra Kynpok (98 munnvapg fonnap) 3apap etkasraH. byHaai nacanmiu
oxvpru mapta 1994 innga KysatuiraH sgu.

2019  WAnN TYrpuaaH-TYrpu XOPWKMUIN MHBECTULUA OKMMUHWN Kabyn Kunmys-
ym acocuin gasnatnap Utanusa, AKMLL Bpasunus Ba AscTpanus sgu. by hinn-
MM nacavinw ynapra HucbataH Kynpok cesuniraH. XuToil aca 6y nacaiuiugaH
Koumllra ypyHmokKga. YuH ynkacvuga TyrpuaaH-Tyrpy WHBECTULMANAP 3/ek-
TPOH TWXKOpPAT TU3UMMK, MaxCyC TEXHMKA XM3MaT/iapu, TaaKUKOT Ba MLINaHMa-
napra nyHaaTMpuaIMoKaa.

LLly 6opafa Xyayauid WMHBECTULMOH Xo3nbagopnnk (VDK) kuidmaTuHu
aHMKNaLl Ba YHra TabCcup KypcataguraH omunniap, MaeXyn PUCKIapHU MHO-
6atra onraH Xxosga XvMcobnalwHWHI Katop ycnybnapu apatungn. Ywey yc-
nyéuin mogennap Ba KentupunaétraH gopmynanap Mykagjam KuuHra
TaAKUKOT uWwapn Ba Typau AaBprapfa XOpWdKWM Ba Maxainvi onvmmnap
TOMOHMAAH 06 GopuaraH W3NaHWULNAPHU YPraHULIHUHE Maxcynm 6ynmo,
Kaicugup mabHoAa ynap TOMOHWAAH KyniaHuaraH Xncob-KuTobnapHUHK Ta-
KoMuinawraH (MogngukaumanaHrad) sapnaHta xucobnaHaam.

Kaiipg atunrad ycnybnapga onmmnap VDKHU Xyayanin kecumpaa éKu TapmMok
KecuMuga VKkura 6ynmb aHuknalHu TaBcus aTuwraH 6ysnca, 6us TOMOHU-
MM3LaH 3ca, AroHa hopmysia OpKan U3oxiaHaam.

VOKKI=X* VDKX]+ Y* VIXKT] (1.4)

By epaa, KK - j mamnakaTHUHI Komnieke VDK;

N KM -] mMamnakaTHUHT Mabiym 6mp (Taxnun KUIMHaETraH) XyLyanHUHT
WX;

WXKX [ j MamnakaTHUHT Mabnym 6Up TapMOTUHUHT WDK;

X, Y- xap 61p NHBECTULMOH >K031MBa0PINK KYPCaTKUUNIaPUHUHT COMNLL-
TUPMa OrUPNUT/Ba3HMN.

MamnakaTHUHT Xyayauini Ba TapMoK Oyimnya VDK KypcaTKuunapuHm
6axonall yyyH Kynmgarunnap aHUKnaHUWwmn no3um: UKTUCOAUNA KalTuMm (MH-
BeCTMUMS Mabnarnapy WyHantupuaraH 6usHecaaH (06bEKT) KenagmraH gapo-
Maz); MHBECTUUMSA PUCKM (MaMMaKaTHUHT (Xyayn Ba TapMOK Oyiin4a) Typau
XUnaaru pucK gapaxacu xmcobnaHagm).

WKX(TFAA®)] * (L - paXT)) (1.5)

By epga, XK " - MamnakaTHUHT Xy4yanid/TapMoK Bylinya MHBECTULM-
OH >X03nbagopnuru;

A0X(Tj - Xyayanid/tTapmok Oyinmya vHBECTUUMA Mabnarnapu nyHantu-
punraH 6msHec (06BLEKT)HUHT AAPOMAaININTN EKA MKTUCOANIA KakTUMMU,
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MNHBECTVUMOH XO3NBALOPINMKHNHI
M. MYCTADAKYTIOB HA3APVIA, METOAO/NIOMVIK BA AMAINA TANNHH

POX(M)] - XyLyn/TapMOKKa NYHaNTUPUATaH WHBECTULUAHUHT PUCKIUINK
KypcaTKuuu.

ByHOaH Kypuwl MyMKWHKMW, Xyoyn €Ku Tapmouua WyHanTupuara
MHBECTUUMALAH KenaguraH fapomaj LanTuMu Ba PUCK HaTumdKacuiga
MyuoTunaguraH 3apap ypracugarn apk opkanv WHBECTULMOH >KO3U-
bafiopnnkka 6ax;o 6epunagn. Xyayn €kv TapMOKKa yTraH Wunnap Kecumu-
[ia acocuii KanuTanra KApUTUAraH UHBeCTULMANAP MUKLOPW XaMpa Tax/ann
KWNMHaETraH nnga onvHraH goiga ypracugarn HUC6uii MMKL0P UKTUCOLWNIA
KalTMM KYpCaTKMUYMHN HAMOEH 3Tafu.

Bup BaKTHUHT y3nza mamnakart XyayaiapyuHUHT 61p KaH4ya TapMoKiapura
VHBECTULMANAP KUPUTWUATAHINTY Ba YNnapAaH KenaguraH (xap 6mup o6bekTaaH
KenaguraH) oiga Hopmacu Typamda 6ynraHnurn 6onc, UKTUCOLUIA KakTum
KypcaTKuum yptada Xyayaui Kuimar 6yirivya onnHau:

MH
AAX(T)] (1*6)

By epga, OA4x(Ty - uKTUCOAMIA KaTuUM (Japomag/uavK gapaxacu) Kypcat-
Knun; MH - (haonuaTHUHT MONUABUIA HaTMXacK canbhocK (hoinga MUHYC 3a-
pap); N - yTraH nMunga acocuMi Kanutaara nyHanTUpuiIraH MHeBectuumanap
(MMHTaKa KecMMuAa).

Mamnakat xygyauga 6up KaHua KopxoHanap (aonvaT ropuTtagu. Yoy
KOpXOHanapra KuWpUTWUAraH WHBecTUumanap (acocuin Kanuranra) mabiaym
BaKT yTraHAaH CyHr fgapomag Kentupa éownangm, ymymuia onraHga oinga sa
3apap ypracugaru canbfonap WArMHAMCK Xyayn 6yinmya MKTUCOAUIA KanTum
KYpPCaTKMUYMHM t03ara YMKWULIWHW aHrnaraH xonga, GumpuvHYM (opmynaHu
Kyingarmya TakoMuniawTupamms:

VKK=AA% * (X* (1- Php + Y+ (1- PAT)) (17)

NHBECTULMA PUCKUHUHT MaBXYLIUTN Ba YHWHT HaTvKacuga fgapomag-
HUHT AYKOTUIMWWHA 3bTMOOpra onmb, pUCKIUAUK fapakacuHu, anbarTa,
xucobnawl tanab atunagn. ByHUHT yuyH ypTaya apuiMeTUK hopMyna opKain
TaBaKKanUnINK (PUCKIUINK) KypCaTKUUMHN KeNTUpn6 Ynkapamms:

EP j XKj .xo0:
Pni~ % S orl (18)

By epga, P4/ - j] mMaMnakaTHUHI TaBakKanuunuk fgapaxacu; XKt - uH-

BECTULMSA PUCKMHMHT XYCYCWIA KypcaTKMuM; xot - 3KCMEpPT YCy/M OpKau
XucobnaHaguraH Xycycuii KypcaTKMYHWUHT Ba3HW; M- XyCYCWIA KypcaTKuuiap

MUKOOPW; / - XyCYCWil KypcaTKuunap VHAEKCH.
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VHBECTULMOH YXO3WBALOP/NKHUHI
NNMWA-HA3APUA ACOC/IAPU

FOkopnga 1.2.3-xafBanfa KentupuaraH WHBECTULMOH PUCK TYypyX-
NAPUHUHI TabCUp KypcaTuW BasHMAaH Kennb 4ymkmb, akcnepT 6Gaxonalw
ycynvgaH qoinganaHnwl Ba mMamiakar Xyay4alapuHUHT UHBECTULMOH KO3U-
6afopMIMHM aHMKNawWw Makcagra MyBouMKaup. Tapmok 6yiuya MHBCCTU-
LOH PUCKHWM XMcobnaétramga CUECUA, MXTUMOWUIA, MHPPATY3UIMa. XYKY KWii
Ba KPYMUHaN OMWINAPHM YMKapub Tawwnawl no3vM. YyHku ywby omwunnap
G6axonaHaéTraH KypcaTkuura yHYaIMK Xam CcesnsiapHu Tabcup KypcaTmai-
An. ByHAaH Tallkapu, 6up Xun fapaxagarv OMUNNapHU Xam Xyayauia, xam
TapMOoK 6yinya xmcobra onnw HoMakbyn xmcobnavagu.

MamnakaTga MHBECTULMOH (haONMKHM fiHada KydanTupuwl, Xyayganap-
HVWHT WHBECTULUMOH >KO3MOaf0PIMIUHMA OLIMPULL Makcagmaa Y36CKNCTOH-
HUHI aiipum Xygyanapuia 3pKUH MKTUCOAMIA 30Hanap Tawkun Tnmw6 (Ma-
BOWMIA, XKunszax, AHrpeH, Ypryt, F'vxxayBoH, Kykou Ba X,asopacnga), XOpuxuii
WHBECTOPNAPHUHT KanuTan KyWunmanapy Ba y3 OGWU3HeCnapummn opuTULL-
NapvHMW TabMWUHMALLITA KapaTtuiaraH TU3UMAW MHCTUTYUMOMaT MC0X0Tnap
amanra owwmpuamokga. Arap ninnap AuHamukacura abTM60p Kapataguran
oyncak, 2000 Mvnga acocuin KanuTanra KUPUTUAraH WMHBCCTUUMSNAPHUHT
Xamu Kuilmatu 744520 MAH. cymMHM, OyHAa XKOH 6olwuura Tyrpu Kcnaguram
nHBecTUUManap Xxaxmm 30,2 MUHI CyMHW Tawkun atrav (1,2.2-ansan).

ByryHrun Kynga MamnakaTumMmmaga 23 Ta 3pKUH uKTucoamii sa 34H Ta
KMUYMK caHoaT 30Hacu (haonusaT puTMouda. SPKUH MKTUCOAMIA 30Ha-
napaaymymuii umimaTm 2,6 Munnnapg gonnapnvk 453 Tanoiin,\a amanra
ownpunmnG, 36 MUHIra AuMH nwypum apaTunrad. Knumk caHoaT soHana-
puja aca 5 TPWIIMOH CyMAnK 1 MUHT 497 Ta noinx™a vwra Tywmpunmo,
36 MUHIgaH 31EL KULLIUHUHT 6aH4NMIN TabMUHIAHTaH.

LLly 6unaH 6upra, 6y xyayanapga xanvm umkoHuatnap kyn. LUy makcagga
faBnatMmmn3 paxbapum «Maxcyc WKTUCOAMIA Ba KWYMK CaHOAT 30Hanapu
MYXaHANCINK-KOMMYHUKaUMA WMH(PaTY3UIMacMHU AHaja PUBOXNAHTUPULL
yopa-Tagoupnapu Tyrpucuga» Kapop kabyn kunau. Kapopra mysogmk, 2021
Annpa apK1H UKTUCOANIA Ba KUYMK CaHOAT 30Hanapu MHGPaTy3uIMacuHu ax-
Wwunaw yyyH 1T1punavoH 600 munnvapsd cym mabnar axpatuauwm 6enru-
NaHraH.

XycycaH, 17 Ta 3pKUH WKTUCOAMIA 30Haja KyLUMMYa 3MeKTP 3Hepruscu,
ras, U4MM/IMK CyBM Ba OKOBa CyB TapMOK/apy xampa asTomMobusib iynnapu-
HM 6apno aTuw y4yyH 584 munnuapg cym, 145 Ta KMYMK CaHOAT 30Hacu YyyH
395 Munnmapg Cym AyHanTUPUANLLL peXkanaluTUPUraH.

2000 Munpa Y36eKNCTOH axOIMCUHUHE COHWN 24487,7 MUHT KuLWKHK, 2005
nnnpa aca 26021,3 MUHT KAWKHK, 2015 Ainnra kenub 31575,3 MUHT KULLVHW
Tawkun atrad. 2000-2005 iunnap opanurnga axonm coHm 1,06 6apobapra
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owraH 6ynca, XoH 6owmra Tyrpu KenraH UHBECTULMANAP XaXKMU XyaamM Ly
imnnap opanurnga 4 6apobapra ysrapraH (121,0 » 30,2). IKTUCOANETHUHT
PUBOXNAHULLN YYYH WHBECTULMANAP aXaMUATUHUHE HOKOPU 3KaHIUTUHU
KuiAmaT KypuHuwmga apatunrad AVMM myuconnga xam KysaTtuil MyMKUH.

2010 Wnnga mamnakat MKTUCOAMETUHW PUBOXMAHTUPMLL Makcaamia
acocuin KanuTanra MNyHanTUpWUAraH WHBECTULMANAPHUHT YMYMUIR XaXXMu
15338698,0 MNH. CyMHM TalWKWA 3TraHW Xonga, Xyayanap Kecumuia aHr Kat-
Ta ynyw TowkeHT waxpura (21,6 dous), yHAaH KerH Byxopo BunosTura
(13,5 doms) Tyrpm KenraH. by xam 6ynca, XyayAanapHUHT WMHBECTULMOH
CaIOXVATK, Yy epfa MaBXyn OynraH pecypcrapHUHr MaBXyanuru (kKasuima
6oinnuknap), NHMpaTy3nIManapHUHT PUBOXKNAHTAHINTW, WYHUHTAEK, XYAYA-
HVHT VMHBECTULMOH XO0316a[0pUTM IOKOPUINTA 6unaH n3oxnaHagm.

XyLyLnapHUHT BUp Tekucha pUBOXNAHULLMHW TabMUHAMALW, XyAyAnapha
MCTUKOMAT KWunaguraH axoniv Aapomajanapy ypracuparv KecKuH (hapk-
NaHULLIHW ONAMHW ofnw 6uniaH 60rivMK MacanasiapHy Makpo Ba Me30UKTU-
Coaui fapaxaja Xan 3TUW [aBnaTHMHI Ba >KoWnapgarv Mabmypuii-6oLu-
KapyB XOKMMWATNAPHUHI acocuil BasudanapugaH xucobnaHagn. [Lennuk,
2000 rmnpa pecny6nmka Gyinmnya axonu XOH Gowura Tyrpu KenaguraH vH-
BECTULMANAPHUHT MuKZopn ypTtada 30,2 MUHI CYMHMW TalWKWa 3traH 6yn-
ca, ywoby KypcaTkuuzaH nact OynraH xygygnap coHu 11 TaHu Tawkwn 3T-
raH (1.2.2-xaggan). KpnraH yuyta mabmypuit xygyanaa (TOLKEHT Lwiaxpw,
Kawkagapé Ba HaBouil BMNOATM) MasKyp KypcaTkudy pecny6svka yprada
KypCaTKNYMAaH KECKUH KOKOPWU BY/ITaHUHU KypuLl MYMKUH.

Y3-y3ugaH, XK0H 6owmra Tyrpu KefaguraH gapomagnap xam ainHaH yLoéy
Xygynnapaa tokKopu 6ynraH.

2020 nnga xoH boluunra Tyrpu KenaguraH yMyMuin fapoMagiapHuHT yp-
Taya KmiimaTn 16788,8 MUHT CyMHM TalLKUA 3TMG, XyayAnap KecuMmuaa ywoy
KypcaTKn4ygaH roKopu OynraH Bunostnap KyuWugarunap: Hasoui Bunoatu -
48347,9 MUHT cyM; TOLWIKEHT BUI0ATK - 20929,1 MUHT cyM; TOLUKEHT LIaxpu
- 33082,2 MuHr cyMm. BaxonaHku, ywby KypcaTkuunap 6yiunuya 2010 rimnga
Ba3uAT MyT/IaKo 6GoLLKaya Tye OnraH 3aw.

bupruHa Cuppapé BWMnoATMAA >KOH Oowwmnra Tyrpyv KenaguraH yprada
fapomag ymympecny6sivMka KypCaTKUUMHUHT 53,3 (hOM3MHM TalIKua 3TraH
oynca, xyaan wy kypcatkmy 2010 iunga 95 pOM3HWM TalKWA 3TraH. BakT
yTraHu cainuH Xygyanapfa >»XoH 6owmra Tyrpu kenaérraH ypraya gapomaj
ypTaya pecnybnnka KypcaTKnmumaaH KeckuH apknaHmokga. 2020 wnunga
yMyMpecny6anka KypcaTknuupaH karta OynraH Xygayn/iap yytaHu Talkun
aTraH (TOLWKEHT wW., TOWKEHT BUNOATK, HaBownii BUnoaTn).
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VMHBECTNLUNOH >XO3MBAAOPJTINMKHNHI
HA3APUIA, METOLO/NIOTVK BA AMANINA TAJTKKUHW

1.2.4-pacMm. VyTucognéTpga 6aHs auonm CoOHW, MUHT KMwn.1l

Ywby gapomagnapHuUHr Tapkubuga meagat (haonuatugaH ofiiHraH gapo-
Magap yMyMUin gapomafgHuHT 72,9 hom3nHM Ba TpaHchepTnaphaH TyLraH
papomMagnap 21,8 (honsHM TawKWUa 3TMOKAA.2 X,yayaiap MKTUCOAMETUTa KU-
PUTUATaH UHBECTULMSANAP YLILa MUAHWUHT y3uga Xyayauii annm mMaxcynoTHUHT
ycuwmra Tabcmp Kypcatmaca-ga, aMMO Mab/lyMm OUp BakT yTraHfaH KenuH
MY/bTUMNIVKATMB caMapa bepaau.

Cababuin 6ornuknnKaary Taxna HatTkKanapuaaH Xam Kypuwl MyMKUHKMK,
2000 Mnnpa AHOVKOH BUNOATUAA aX,0/M XXOH Golumra Tyrpu KenaguraH ypra-
ya gapomag 111,2 MUHT cymra TeHr 6ynraH. Bax,onaHku 2000 innnga BunosT-
ra nyHanTupunaraH mHeectTuumanap (acocuin kanutanra) xaMaa XoH 6oiumra
TYrpu KenaguraH UHBecTuLmMAnap XMKMu pecnybnvkagarv aHr nact Kypcart-
KuunapgaH 6upn 6ynraH. TaxnunnapHu xap Gew Wungaryv ysrapuinapra
6ornaraH x,onga 6aéH ataguraH 6yncak, BasMATHUHT Cu(aT XuxarngaH omp
MYHYa y3rapraHuHu Kypul MyMKUH.

FOKkopupa TabkuanaraHMMusgek, XykKymatr TOMOHMAAH 0nmb 6opunaét-
raH Xyaya/iapHu puBOXNAHTUPULL CTPATErMACUHUHT Y3rapub Typuwim xam
XYAYANaPHUHT VDKTUMOUA-UKTUCOAMIA KypCaTKUYNapUHWUHT y3rapuwura ce-
3nnapan Tavcup Kypcatagum. 2020 nnga ANMHM apaTuwga xyaynnap sa

1Y36ekncToH Pecny6nvkacu [aBnat ctaTucTnka KymuTacyu mablymoT/iapu acocmpaa Ty3uraH.
2 Y30eKMCTOH pakamnapfa. Y36eknctoH Pecnybnukacu [laBnat ctaTucTuka Kymmtacu. —Tow-

KeHT, 2016.
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1.2.5-pacMm. A%M BunoaTnap kecumuga, mapg. cym (kopuin Hapxnapga).l

TApPMOK/TaPHUHT yNyLuun, Tabumninku, Typauya 6ynraH. CaHoat, Xxm3mar Kypca-
TULL COXANapu pPUBOXNaHraH XAmaa HKopu TexHonoruanapra UxTucocnatu-
raH KopxoHanapy Kyn 6ynraH xygyanapHuHr AMparv ynywm Xam rokopu
oynagu.

TOLWIKEHT LWaxX,pUHUHT YNYLIW 3HT HOKOPW KypCaTKUYHM HaMOEH 3Taiu
(15,2 thom3). XyoyLAHUHT VXKTUMOUR-UKTUCOLNIA CaNOX,MATU FOKOPUSIUTU Ca-
6ab, Xap K y3nawTMpuaraH UHBECTULMSANAP XMHKMM Oyiinya XaM TOLUKEHT
waxpv newkagam 6ynné kenmokga (4477900,0 MH. cym).

K vécnid Taxnmn kuncak, yH un onguH (2010 unga) pecny6nmkaga aco-
CUIA Kanutasra KNpUTUAraH MHBECTULMANAPHUHT YMYMUIA Xmkmm (15338698,7
M/H. cym) 6unaH 2020 MUAHWUHT y3uaa 6UpruHa TOLWKEHT Lwaxpura KMputus-
raH nHeectmumanap (acocuii Kanutanra) xXmpKmu 4477900 MAH. CyMHM Talu-
KWN 3TraH.

Wkrucogmétga 6aHf axgrevra HucbaTaH Taxnmn KunaguraH 6yncak, HKo-
puja TabKuanaraHUMmM3Aek, Kaepha HKOpWU TexHosorusnapra uxrucocnatu-
raH KopxoHasiap MaBXyf Oynca Ba (paonumaT toputca, ywa ePla MexHart
YHYMZOP/UIA tOKopu 6ynagn. buprvHa TOLKEHT waxpu 6unaH daproHa
BUIOATNAPUHN y3ap0 KMECNAL OpKa/in XAM CY3UMU3HUHI MUcboTura fanus
KENTUPULL MYyMKWH.

1Y36ekncToH Pecny6nvkacy [laBnat cTaTUCTMKA KyMUTAacK Mab/lyMOT/1apy acoCuza Ty3usraH.
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2015 unpa PaproHa BMNosTUAA UKTMCOANETAA BaH axonu coHn 1485,3
MUHT KALLUVHW TalWKWN KWAraHd Ba ynap TOMOHUAaH apatunrad AX,M 11278,9
MApPA. Cymra TeHr OynraH. TOLWKeHT wwaxpuga aca 26648,7 mnph. CyManK
ANNU XyAyauiA MaxcynoTHW spatvwga 1168,1 MUHI KAWW WMWITUPOK 3TraH
(MKTMcoaMETAA 6aHL axonu COHW).

Jemak, TowkeHT waxpnga AXMHM gpatuiwga daproHa BUIOATUTA Ka-
paraHga 317,2 MUHT KAwnra Kam 6ynraH 6aHg axonu 6unad 15369,80 mnpg,.
cymra Kyn ToBap Ba Xusmartnap uwiad YnmkKapuiraH.

MexHaT YHymaopamru TOLWKeHT waxpuia daproHa sunoatura KaparaHga
yu 6apobapra okopu 6ynmokaa. Tyrpu, Kaepfa caHoat MaxcynoTiapuHu ULl-
nab ynkKapuLl Ba XM3MaT KypcaTuLl coxanapu puBOX/aHraH bynca, ywa epjga
ypTaya mexHaT YHyMZOP/IMIK Xam toKopu bynaau.

VKKMHUM TOMOHZaH oOnraHAa, TOLIKeHT Laxpuia KULINOK XyXXaiuru
Maxcynotiapu uwnab uyvmkapunmangn, wy 6ouchaH 60LWKa BuosTnapra
KaparaHga »oH 6owimra Tyrpu kenagurad AX,M, >koH 6owumra Tyrpu Kenagu-
raH ypraya gapomap xamfa acocuii Kanutaiara nyHanTupuiaraH MHBecTULUA-
NAPHUHT XXM XaM HOKOpWU BynraH.

Munnap kecumn Gyiinua xyayanapra (BUNosTnap) NyHanTUpUIraH WH-
BECTUUMANAPHUHT (acoCMil KanuTanra) TakCMMOTWM HOTeKuc OynraH (Tak-
cumnaHrad). 2000 unga xyayanap MKTUCOAMETMra WyHanTUpuaraH MHBeC-
TULMANAPHUHT KWAMATW Ba YMapHWHI yylwiura abTnbop kapaTaguraH Oyn-
cak, ypTaya pecnybnuka KypcaTkmumgaH TOLWIKeHT Lwaxpu, Kawkagapé, Towu-
KeHT Ba PaproHa BWIOATNAPUHMHI YNYyLWIW OKOpU OynraHu Xonga, Kosrad
Gapya XygyAa/JapHUHT ynywy ypradafgaH nact OynraH. SHr nacT KypcaTkuy
Cuppapé Bunosatura tyrpu kenagn (2,3 dous). bosop myHocabatnapuHUHT
YyKypnawysu Ba WKTUCOAWETHU MOAepHM3aUMsa Kunuw O6yinya amanra
owMpunaraH yvopa-tagébupnap, Kabyn KWaMHraH MUAAnia gactypnap Tydannm
2005 Munpa TOLUKEHT LIAaXpUHUHI yMyMpecnybnnka Kypcatkuuugaru yny-
WK 3 hoM3NNK MNyHKTra KytapunraH 6ynca, Cupaapé, HamaHraH, ®aproHa
BUMOATNApUAA nacammnil KysaTuiraH.
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XaKjuKflmnu pgonmo Takpopaab Typuwl
3apyp, 4YyHkn 6usra agawnwmu xflM gonmo
acnaTunb Typuagu.

[[éTe

1.3. MHBECTVUMOH MY XUT XXO3NBAAOPINTU
N30XA40A MHBECTNUWMNOH CANTIOX.UNAT, MHBECTUWLOH
CUrMM KATEIOPUANTAPUN TATUNHN

VKTUCOAMETHM TEXHONOIUA HyKTauM HasapuiaH fHrM cudgarra yTkasui
Ba YHUHI pako6aTbapAoLAnIMHN TabMUHMALW YYYH UWwnab ymkapuiira ce-
3Unapan paBuLLAR MHBECTULMANAPHWN XKaib 3TULL XKaX,0H amaiMéTnaa y3vHu
OKnaraH ycynnapgaH xucobnaHagn. Y36eKUCTOH MKTUCOAMETW YYyH Kynai
WHBECTULMOH MYX,UTHU SIPaTULL, XY>XXa/IMK HOPUTYBYN CYOBLEKTNAPHUHI WH-
BECTULUMOH (hao/i/IMIMHN OWMpUL - 6apKapop MKTUCOAUA YCULIHW TabMUH-
NaLHWHT MYX,MM LLapTUAnP.

MamnakaTumMmn3 pUBOXXTAHULLMHWHE X,03VPpr X41aTh Ba AaBnaT WKTUCO-
AN CUECATUHUWHT Y3rapmb 60puLLIN UKTUCOAMET (haHUHWHI JoN3apb Myammo-
NapuHW, XymnafaH, WHBecTUUMAnap 6unaH 60rnnK MacananapHy MyHTasam
KainTa MAPOK 3TUWHM Tanab atagn. 3epo, MHBECTULMOH >KapaéHHW ndoda-
nawja KynnaHunaétraH atamanapHu TyLYHULWAA AroHa (OUKPHUHT MYKINT
X,amaa 6ab3mn yxLiaw TyLyH4YanapHu 6mp xun geb Kapaiw ycny6uii >XuxaraaH
Kapama-Kapunuknapra, mab/iyM Mypakkabnuknapra onvé kenagu. Ly ca-
6abfaH xam, aManuéTtaa «MHBECTULMOH Ky/lam» TYLIYHYacu KynmnHya «MHBec-
TULUMOH VMKOHUAT» TYLUYHYACUHUHT CUHOHUMW CU(aTUAa TalKUH 3TUNaan.
BU3HUHT (DMKpUMM3Ya 3Ca, KMHBECTULMOH UMKOHUAT» Ba «MHBECTULMOH Ky-
Nnam» TyLWYHYanapu NHBECTULMOH YXXapaéHHUHITYPAV TaPKUOWIA KUCMAAPUHN
aHrnaragm.

AnbaTtTa, MHBECTULMOH UMKOHUAT XaM, MHBECTULMOH Ky/laM XaM WH-
BECTULMOH XapaéHHWUHT 3apypuii napameTpaapuanp. Maskyp MKTUcoauii
KaTeropusanap froHa TM3um cudgatuga Kabyn KuavHraHu 6unaH, MycTakus
TapKnouii KuecmnapgaH nbopat. bepunraH KaTeropusnapHUHE apkn Xycycu-
ATNAPUHN TOMULL XAMAA «UHBECTULMOH Ky/naM» TYLUIYHYACUHUHT UKTUCOLWA
MOXAATUHN aHUKNALW YYYH «MHBECTULMOH MMKOHMST» KaTEeropuUsiCUHU X.am
Kypu6 YMKULL NO3UM.

«/IHBECTULMOH UMKOHUAT» Ba «MHBECTULMOH Kynam» aTaIMULL UKTU-
COAuM KaTeropusnapHu 6up-6upuaaH gapknawHu MasKyp Kateropusniap-
HUHT UKTUCOAWUM xycycuaTnapuun Hasapuid Tax, N KUULW ycnybu acocuaa
amanra owuvpuLl MyMKUH. By ycny64a UKTUCOAWIA KaTerOPUSHUHE MOX,USTI
Kynngaru Xuxarnap opkaiv ouné 6epunagn: KateropusHUHI UKTUCOAWIA Ma3-
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MYHU Ba XycycuaTnapu; 60LIKa yXuwall Kateropusnapra HucbartaH gapkiu
TOMOHNAPW; KATEroOpUSHUHT HUCOUIA MYCTaKUINUTN; Ma3Kyp KaTeropusHWHL
GollKanap 6unaH y3apo anokKacu Ba YHUHI XY)XXa/MK HOPUTULLHUHT 6030p
mMofenmaarn YpHu. «/IHBeCTULMOH (haoNnsAT» KaTeropusaCUHUHT UKTUCOANIA
MOXMSATUHW aHUKNaW YYyH «MMKOHUAT» TyLIyH4Yacura abTmbop Gepannvk
By TylwlyHYa «noTeHUMan» KypuHuWnga Kupub Kenrax.

«HBECTULMSA NOTEHUMaNN» aTaMach MKTUCOANIA aaaburéTha buprHum 6op
1980 innnap 6owwmga naingo 6ynraH, NEKWMH ylla Nantaa YHUHT MKTUCOANIA
MOXMSATUHM ouuwra ypuHuwnap 6ynmaraH. by MaB3yHW ypraHuwra Ha-
3apuii, amasiin xapakartnap ytraH acpHUHI 90-ANMNAPUHUHT UKKUHYK Ap-
mMugaH 6ownaHrad. (Ly ypuHga uaing aTwu6 KeTurn nosvMKW, MKTUCOANN
NoTeHUMan TYLYyHYaCK, YHUHT 3TUMUONOrMACKM Ba Ty6 mMcuusiTura Te-
rruam Mydaccan mMabaymMoT/iap MOHOrpaUaHUHT 2.1-naparpadugaH ypuH
onagu.)

Maskyp atamaHWHI MOXUATWHM aHuKfnawgaru pactnabku ypuHunap
B.B.504apoBHUHT UNMKIA MWNapuia Kysra TalnaHagn.1by nwnapga nHeec-
TULMOH pecypcnapra 6ynraH Tanab Ba Takug opacugarn MyBo3aHaT acocui
KOMMOHEHT (Tapknbuii Kmem) OynraH 6030p Xy>Xanmrugar MHBECTULMOH
(haonuAT Hasapha TyTUIaaw.

MHBeCTULMOH Tanab Ty3unMacuHu Taxiun Kunap skaH, B.B.bovapoB Ta-
nabHM WKKW Xun Typra 6ynaau: noteHuuan Tanab Ba MyailsiH Tanab - Ka-
NUTANHUHT Xaknknii Taknugu. LLyHUHr acocnpa B.B.BoyapoB noTeHuman
Tanab xy>Xanuk cyobekTM mMabiyMm hoifa KypaétraH BasuATaa 6y oingaHu
(hakaT Tynnab GopuLHM Makcag Kumb KyiraH xongarvHa ByXKyara Kenagw,
neb6 xucobnangm.

VIHBECTMLMOH TaNabHWHI MKKWMHYM TYPUHU 3ca Myainng MHBeCTULUA
(haoNIMATUHW OPUTYBYM CYOBEKTNAPHUHT MHBECTULMOH ToBapiap 6o3opuaa-
M amaiméTun, SbHU MakcaflapHu Xakumkatja amaira owmnpuiimM mabHocuga
Kabyn Knnaaw.

B.B.bo4apoBHMHI 6yHAain TanknHn ®.C. TymycoB TOMOHUAAH siHada Oin-
AVMHNAWTUPNG Kyhmaarnya TabpudiaHraH:

«HBecTnuMA noteHumanu - 6y nHBeCcTULMANap 6o3opuaa Kanutan uLl-
na6 YNKapULIHWHT MOAAWIA, MONUABUIA Ba MHTENIEKTYaN IXTUEXNAPUHUN Tab-
MWHI0BYY, XaKUKWUIA pean Tanabra ainaHa ofyBYM MHBECTULMOH pecypcnap

oupnurngnp»2

1BouapoB B., MonoBa P. ®MHaHCOBO-KPeAUTHBIA MeXaHU3M PerympoBaHusi MHBECTULMOHHO

pesTensHoCTU npegnpuatma. - CIMe6.: 1993.
2 Tymycos @.C. VIHBECTULMOHHBIM NOTEHUMan pernoHa: Teopums, npobnemsl. MNpakTuka. - M.:

«DKOHOMUKa», 1999. - 272 c.

54



VIHBECTULIMOH YKO3UBALOPINKHUHI
NNMUN-HA3APUA ACOCNAPU

Onumnap A.MapronvH Ba A.BbICTpsKoBnap OyHAalh Ta/IKUHHW PUBOXK-
NaHTUPraH Xonga, «UHBECTMUMA MOTeHuuanu» TyllyHYacura Kyiupgarmya
130X, GepuLlagn: UHBECTULMOH NOTEHUMAN - Kanutaa vwnad YnMKapuLLHUHT
nHBECTULMA Bo3opugarn bapya 3XTUEXNAPUHM KOHAMPA ONyBYM WHBECTU-
LMOH Tanab KypuHuwmnaa TynaaHrad kanutangmp.l

T.I.CNyLWKOBaHUHT MAMWIA MWNapuaa2 aca, UHBECTULMOH MOTeHUmanra
pecypcnap Xuxatupad édpawmnrad. HO.A.JJOpPOLUEHKOHUHT W3NlaHuLLnapu-
[a <MHBECTULMOH MOTEHUMan» By - MHBECTULMOH pecypcnap mwnab TypraH
BaKTU MobGaliHMpa kenaguraH origa MUKLOPW AeMakaup. By TafKMHHUHP
acoCUHW pecypcnapfaH organaHuwl HaTwkKanapyvHu Xx,ucobra onuw Tatu-
Kun ataan.3

WHBecTnumsa noteHumanvHu ypranvwga H.M.KOTUMOBaHUHT (hyHAaMeH-
Ta/lb TAAKUKOTNApPWN a/ox,naa ypuH Tytaau. byHaa myanindg TOMOHMZAH Ha-
TUXKanapra acocfaHraH Hasapuil KOHCTPYKLMA TakIug KWUIUHraH Ba Ky-
Mnparnya m3ox, bepunraH: «/HBeCTMUMA MOTEHUMANN - WUKTUCOAUIA YCULL-
HUHI WHBECTULMOH OMUNNap Aoupacuja Makcuman papaxagarn UHBECTU-
uMs Kynamura ara 6yna onvw XycycusaTu gemakavp.4

«IKCNepT» XypHanuaarus makonanapa MHBeCTUUMA NoTeHUManura nH-
BECTULMA OOBLEKTNAapV Ba COX,anapy XWUAMa-XUNUIKN, YNapPHUHT UKTUCOAUINA
ax,Bonimra 60rnnk 6ynraH MHBecTULMANap Kynammu cudgatnga 6ax,0 bepuniraH.

E.C.I'y6aHOBaHUHI waMuiA uwnga 6y TyllyH4Yara pecypcnapgaH (ori-
JanaHunLl HaTwkacuga X,0cun BynraH HaTvkanap OpKasum usoX, 6epunrad.
OJIMMHUHT (hnKpura Kypa, PerMoOHHWHI MHBECTULMOH MOTEHUMaNN - perno-
HaJT UKTUCOAMIA TU3UM aMaIMETUHUHT MakKcUMan WX00OuiA HaTukanapra apu-
WMWK Aynnaa MHBECTULMOH TU3MMAArM UMKOHUATAApAaH TYuK (oiganaHa
onuw KobunmatTnamp.6

1MapronuH A.M., BbicTpsakoB A.A. MeTopl rocyjapCTBEHHOTO PEryNNpPoBaHua npouecca npeo-
[0NEHNS NHBECTULMOHHOIO KpU3NCa B pea/lbHOM CEKTOpe 3KOHOMUKM. - YensabuHck: KOXHO-Ypanb-
CKOe KHWX. 13-Bo, 1998.

2nywkosa T.I. NHBECTUUMOHHLIA MOTEHLMAaN PeruoHa: HeKOTOpble MOAX0Abl K aHanusy //
PernoHanbHas cTpaterus yCTOMYMBOrO COLManbHO-3KOHOMUYECKOTO pocTa: Te3. A0K. Hayy.-NpakT.
KOH(. 4.1. - ExaTepuHbypr, 1998. - 73 c.

3opoweHko KO.A. OueHKa M MexaHU3M ynpaBneHWs 3KOHOMUYECKMM MOTEHLMANIOM TeppuTo-
pumn: Jucc.fOKT. 3KOH. Hayk. - Benropog, 1998.

4Knumosa H.W. VIHBeCTULMOHHBIV NOTeHUMan pernoHa. - EkaTepuHroypr: M3g-so YpO PAH,
1999.-276 c.

5 VIHBECTULMOHHbIV PEATUHT pernoHoB Poccun /1 SkcnepT. 1997. Ned7; VIHBECTULMOHHbIV peit-
TUHT pernoHoB Poccun // SkenepT. - 1998. Ne39; VIHBECTULMOHHbIW peATUHT pernoHoB Poccun //
3kenept. 1999. Ne39.

6 ybaHoBa E.C. MHBeCcTULMOHHAA AesTeNbHOCTb B permoHe. - Bonorga: BHKL, LLOMUW PAH.
2002. - 137c.
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MHBECTUUWMNOH XO3NBAAOPINKHWHT
HA3APWIA, METOAONOMMK BA AMANIA TANKWHN

Bup rypy* onumnapl «pervioH (Xyayf) WHBECTMLMOH MOTeHuuanu» Ty-
LyHYacura Kymmgarmya vsox, bepuilagn: 6apya MUKW Ba TalKWM MOMsNaLL-
TUpULW MaHbanapy xucobura XyoyaHWHT acoCUid KanuTanu ydyH WyHantu-
puUAraH WHBECTULMS MUKAOPW, XyAyAdarv TYpPAuM WKTUCOAWIA, VKTUMOWNA,
Tabuuii pecypcnap, YHUHr reorpaMk ypH/ Ba 60LIKa XUXATNapuaaH Kenvo
YMKKaH KaTteropusagup. WHBECTUUMOH (hao/iMAT OO6bEKTNapuUHKU (hakaTrnHa
acocuii Kanutanra WyHanTUpUW YHYaauK XM Tyrpu 6ynmaca-ga, My-
anmMgnap Mamsakatgar MHBECTULMOH WMKOHWMATHUHE BY)XXYAra Kenui
LLapT-LLapoUTIaPUHK KypcaTuLra YpUHULLIraH.

FO.A.KopuaHruH, W.M.MannyeHkonap ypraHwnaétraH aramara Hucba-
TaH HaTWXaBW TankuH Tapadgopnapu 6ynmb, yHU Kyhuaarnda msoxaai-
Aunap: «mamsakar, PervoH, MyHUUMMNaanTeT, KOPXOHa WMHBECTULMOH Mo-
TeHUManM» - WHBECTULUMOH NOMUXAHM amanra owmpuwiaa CcyObeKTHUHT
WHBECTULMANAPAAH caMapann oinganaHa onvw KOGUNnaTu femakamp.2

«/IHBECTULUMOH NOTeHUMan» TywyH4yacu Oyinya onmé 6opunraH us-
NaHWLWIAPHM Y4 RyHanuwra axpaTuwummni MYMKWH: COXABWA Ta/KWH
(T.C.Xauatypos, B.M.Kpacosckuit), pecypcra oug TankvH (B.B.bouapos,
®.C.TymycoB, A.M.MapronuH, A.A.Beictpsakos, T.I.Inywkosa, H.A.Ho-
Buukuii, O.A.benakoB) Ba HaTwkaswmii TankuH (H.N.Knumosa, HO.A.[o-
poweHko, HO.A.KopuaruH, W.IN.MannyeHko). LLyHWHTOeK, pecypc Ba Ha-
TUXKaBUIA TaIKUHMAPHW BUpnawTMpuLL xapakatnapn xam 6ynraH (Komriekc
TankuH - E.C.I'ybaHOBa).

«/IHBECTMLMOH CUTUM» TYLLYHYACU 3Ca MHBECTULMOH >KapaéHa 3HI Kam
ypraHunaraH kareropuagup. Oxupru 15 ivn numpa onvmnap acocaH «WH-
BECTMLMOH NOTeHUMan» aTamacura Kynpok axamusaT 6epraHnap. VIKTucoguii
TU3MMNAPHUHT MHBECTULMOH CUTMMK Macananapu 6yinmnya TafKMKoTiap aca
Xyja Kam.

«/IHBECTULMOH CUTUM» TYpAn XWn TEPMUHOMOTMK MabHOMapaa Kenwo,
KynuHya «/IHBECTULMOH CanoX,usat» TylyH4Yacu 6unaH 6upranukia ypraHu-
nafy Ba yHra 4yykyp ax,amvat 6epunmangu.

«/IHBECTULMOH CUTMM» KaTeropusCUHUHT UKTUCOAUA MOXMSTUHW aHr-
nawl yyyH TasH4Y cudatmga «CUrMMm» TyllyHYacura MypoxkaaT Kuiamua.
«CUTUM - NYKN XDKM, MablyM MUKLOPAArn HapcaHW CUrAgmpa onuw Xycy-
cnAaTU (BMHO WMWACMHUHE XMKMK 0,7 nnuTp)»3

1/HBECTULUMOHHAS MOAUTMKA Nepexofa K MHHOBALMOHHOM aKoHoMKKe Poccumn: konn. MoHorpa-
¢us / OTB.pes. H.A.HoBuLKMA. - M.: MH-T 3koHOMUKM PAH, 2005. - 421 c.
2 KopuaruH KO.A., ManuueHko W.IN. NHBecTuunn: Teopus u npakTuka: YuyebHoe nocobue.

- M.: OHUTN-AAHA, 2008. - 453 c.
3Bukunegus. CeobogHasa aHuuknoneans, http://ru.wikipedia.org/wiki/.
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WHBECTULMOH XO3UBALOPINKHUHI
NNMWIA-HA3APUA ACOCTIAPU

Tabunii paHnapga CUrMM feraHfa CYHOKIMK, ra3 €ku CcoumnyBYaH
YKUCMNapHU caknall éku Talluw YUYyH uwinatuiagurad nauwnap xakuaa ran
KeTagw.

MaTeMaTuUK CUTMM - KYMJIMK (OYHKUUACK: TalKW yn4yoB, HbIOTOH cu-
rmmun.1

KMOHHUHI KMCIOPOJ, CUTMMWN - KOHHUHI Hadac onvw nurmeHTnapn 6u-
NaH G60rNNK KUCMOPOLHUHT MakCMMan MUKLOPWU. YTKaHWUHI XaéTuid CUrnMu
- YyKyp Hathac onraHfaH CyHr, Hathac YmKapuLl nantTuaaru X4BOHUHI Makcu-
MaT XIKMK.

SKOTU3UMHUHT 6ydep (KaKOH) CUTUMW - 3KOTU3UMHUHT UiocnaHunLLIra
KapLUMANK KAWL KOBUAMATKM, 3KOCMCTEMA KaiTa uLinawin MyMKUH GynraH
axsaTnap MUKLOPW Ba X.

IbTnbop KapataguraH 6yncak, tokopuparn Gapya Tabpudnapga Curum
MaKc/Masl MUKOP, MakCUMas XMKM TyLUYyHYanapuHu y3 nuamnra onagu. Xy,
NKTUCOAMETAA-4M? B0o30op CUTUMKM - Mabilym BUP TOBapHW Mabiiym OUp BakT
nunga COTULL X,2KMM Ba UMKOHUATMAP KynaMu Hasapja TyTunagu Ba OyHaa
ToBapra OyniraH ax,TMéX, Hapxnap, axAnUHUHE Xapug Kobunmati Ba haonim-
rm Kabunap x,ucobra onvHagn. BO30pHWHT nyn curumu - 6030pAa Takandg
3TUNaéTraH ToBapnap, KUMMaT/IN KOrosfap Ba XM3mat/iapHu CUHraupa ona-
AMraH nyn MUAKQOPW; COTYB MUKAOPM Ba Mwnab uymkapuw gapaxacu 6u-
NaH 4eknaHraH.2 bo3op curumy (MapKeTUHrga) - XapuaopnapHWHE TynaL
KobunuaTura ara 6ynraH axXTUEXW, MyalisH Hapxnap MaBXyf OynraH X,0n-
Aa TOBapnapHN COTULLUHWHI AUNNK 3XTUMONINIA MUKAOPW.3

Curum (cyrypta) - KOMMaHusra 3apapyv TermainguraH Xx,onatgarv cy-
rypta ToBapnapuHWHI MUKAOPWU. VIHBECTULMOH 6030p CUIMMMK - 3HT 3apyp
Max,Cy/noT/ap y4yH 6030p TeHAeHLMANapUHK X,ucobra onraH ~ongarv uHeec-
TULMOH 3X, TUEXap.

ToBap OMOGOPUHMHI CUTMMW - TOBapiapHW caknawl yyYyH My/pKaniaH-
raH GMHONMAPHMHI TOBapNapHU CUTrAMpa 0N MUKA0opW.4

VkTucogunétpa kanutan curumu (PoHA CUrvmm), Mex,HaT CUTMMKU, XOM
awé curumm Kabu TyllyH4yanap KeHr KynnaHunagu. VIHBECTULMOH CUrm
XaKuga ranupap akaHmu3, 6ab3v 6up makonanapga Oy TywyH4a WHBECTU-
umManapgaH kenaguraH oiga, fe6 TankuH atunagn. BU3HUHT PUKPUMU3-

1Buknnegusa. CeobogHasa sHumknoneams, http://ru.wikipedia.org/wiki/.
2Paii36epr b.A., Jlozosckuit /1.LL., CTapogy6uesa E.6. CoBpeMeHHbI1 3KOHOMUYECKMIA CIOBApb.

- M.: H®PA-M, 2008. - 480 c.
3CnoBapb N0 3KOHOMUKe U rHaHcam. Fnoccapuid.py. - http://slovari/yandex/ru/dict/glossary.

4Ywa maHb6a.
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NHBECTVUWOH >X03VBALOP/INMKHUHT
HA3O0PA> METOAOJIOIMK BA AMANTNU TANKWHA

4a, KMHBECTULMOH CUTMM» TYLLYHYACK KEHTPOK Ta/IKUH KWUIVHMOTU JI03UM.
Ma3skyp TafKUKOT >apaéHmaa OYHWHr cababuHW TyLWYHTUPULLTA Xapakart
Kniamms.

«/IHBECTULMOH CUTMM» TYLUYHYACK KEeHT Muuécaa My TUCOAMET, MaMm-
nakaT, xygys, 6o3op, coxh, facTyp, KopxoHa muuécnapuja KynnaHunagu.
«/IHBECTULNOH CUTUM» KaTEropusCUHUHI MasMyHUra Taannykaun Tag-
UMKpTNapHn (adpcyckn, KoM Muugopaarn) Taxgun uyuarawwnsga, acocaH,
y4 NYHaSIMLLIHWHT MaB>XXY/[ 3KaHANTN aHULNaHN.

BUpMHUM TaNKMHAA KMHBECTULMOH MOTEeHLNaN» Ba «MHBECTULNOH CUTM>
TyLyHuanapm 6mp xun, aeb kapanagn. buHobapuH, «3KcnepT» XypHanuia-
r makonanapga 6y MKku TywyHya apknaHmanign: «/HBeCTULMOH MOTeH-
uman (XyayanapHUHT MHBECTULMOH CUTUMN) - UHBECTULMSA 0OBLEKTNAPUHWNHT
XUMa-XUAUTKA, COHW, YNAPHUHI UKTUCOAMMI YXUXATAAH COrMIOMAUIA Kabu
Xuxarnapra 60rnMk 6ynraH 06bLeKTUB acocnap MUrMHAUCK AeMakanp»1l

.B.CkonunHa, HO.0O.baknaHoBa, A.A.AraeBnap xam LWy (PUKPHUHT Ta-
pathaopnapyn xmcobnaHaan2 Bupok A.E.BbICTPSAKOBHUHT (JMKpUYa, «UHBEC-
TUUMOH MOTeHUMan» Ba «MHBECTULMOH CUTUM» TYLIyHYaNapuHu 6up Xun
TywyHUw HoTyrpm3 B.B.BbikoBcKuMii4 Ba B.A.HUy6 Xam LIy HyKTau HasapHM
Kynnab-Kyesatnangnnaps.

NKKNUHYN TaNKMHAA 3ca MHBECTULMOH CUTMMIa MHBECTULMA Nomxanapu
€KV KOMM/MEeKC MaKcaf/in pervoHan AacTypnapHu amanra owuvpuiigarn nH-
BECTMLMOH pecypcrap MUKAOpPU cudatupa Kapanagun. by xonga WHBECTU-
LUMOH CUrUM, MacanaH, Xapaxariap CMeTacu Xonua Kysra TallnaHuLwm
MYMKWH.

YUnHUN TaNIKUHAA WHBECTULUMOH CUTMM camapanu y3nawTupuaraH wH-
BECTULMNANAPHUHT MaKCUMasl XaXMu cudatnga kKabyn kunnHagu. B.A.Yy6
(UKpuya: «PernmoH, AbHU XYOAYAHWHT WHBECTULMOH CUTMMW [LeraHUMum3-
fa Mabaym 6up Xygyfra WHBECTULMA KUIULIHWMHE MakKcagra mMyBO(UKINTU

1 NHBECTUUMOHHBIV PeATUHT pernoHos Poccum /1 SkcnepT. 1997. Ned7; NHBECTULMOHHbIN
penTUHT pernoHoB Poccuun // dkenepT. 1998. Ne 39; MIHBECTULMOHHbBIA PENTUHT pernoHoB Poccum //

OkcnepT. 1999. Ne39.
2CkonuHa L.B., baknaHosa HO.0., AraeB A/A. NHBECTULMOHHbIV KAMaT TEPPUTOPUIA: MUPOBOIA

N HauMoHanbHbI B3rnsag // MeHemxmeHT B Poccnn n 3a pybexxom. 2006. Ne2.
3bbIcTpaKkoB A.f. CTaHOBNEHUE pbIHKA MHBECTULMOHHBLIX PECYPCOB W MOBbILLIEHNE KayecTBa

CTPOUTENbHON NPOAYKUMK: ANCC.AOKTP. 3KOH. Hayk. - M., 1997,
4 BbIKOBCKWIA B.B. NHBECTULMOHHbIV MOTEHLMAN: MeXaHU3M (POPMUPOBAHUA U UCMOb30BaHUS.

- M.: N3a-B0 «MalunHocTpoeHune-1», 2002. - 168 c.
54y6 B.A. [1eATeNbHOCTb OCHOBHbIX CY6bEKTOB HalMOHa/IbHOM 3KOHOMWUKM Ha Me30ypPOBHe.

- M.: BYKBUUA, 2001. - 254 c.
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(MKTUCOL4MIA camapafop/MIM)HK X,ucobra onraH X.ongar UHBECTULMA MUK-
[OPVIHUN TYLIYHMOK Kepak, feb Tabkugnangn.l

C.A.KocTopH/YeHKora Kypa 3ca, KOPXOHaHUHT WHBECTMUMA CUrMMK By
- KOpPXOHa TOMOHMJAH camapanyv y3nawTupuirad MHBeCTULMANAPHUHT MaK-
cuman MuUKgopw, demakaup.2

H.N.KNMMOBaHMHT «PEerMOHHUHT WHBECTULMOH MOTeHUMann» ged Hom-
NaHraH WM MWnga «MHBECTULMOH MOTEHUMANI»HUHT MOXMATU BaTadcun
TYLYHTUPWUAraH.«MoTeHLMan Kateropusacu yMyMUid NUHIBUCTUK TasIKMHAA
«pecypcniap» MabHOCKMAA Kefca-fa, WKTUCOAMETAA Y3 XycycusaTniapura ara
TywyHYagup. by Xycycuarnap Xyxaivk ara 6ynraH 6apya pecypcnap Komr-
nekcupaH hoinganaHv nantTuga Kysra TalinaHagn.3

AnbatTta, «noTeHUMan» TyLIYHYaCu WMKTUCOAMETAA y3uUra XOoC XyCyCuaT-
napra ara 6ynraHun 6wnaH, YHUHT WKTUCOAWUA MOXUATUHM aHMKawpja cys-
HVHT 3TUMOJIOTUACK, SiIbHU KeIMG YMKMLLKM Ba JaCTNabKy MabHOCUTa CYysIHMOK
Kepak.

BU3HMHT PUKPUMMN3YE, KOPXOHAHUHT UHBECTULMOH MOTEHLMAN - KOPXO-
Ha PaoNIMATUHUHT camapagopanrnaaH Kypa KynpoK YHUHT UMKOHUAT fapaxa-
CWHW KypcaTyBuuM pecypcnap MabHocuaa TywyHuanwm nosum. H.H.Knumosa
«MOTEHUMAN - MaKCUMaJl HaTvxara sapuLnLL Koounmatuamp» - aeigun. Jle-
KUH XOP AOUM XaM WMHBECTULMOH (PaonMAT CyOBLeKTUHUHI KaTTa MMKOHUAT-
napra ara 3KaHIMIM KaTTa HaTukanapra onmb KenuwHW TabMUHNamaniu.
Konasepca, eTapiun noTeHyumanra ara 6yna Typmo, xeu KaHfain HaTukara apu-
LLIa O/IMAC/INK XaM MYMKMH.

FO.A.KopyarvH, W.N.MannyeHkonap Mamnakart, pervoH, mMyHuuunaaun-
TET, KOPXOHAaHWHI WHBECTULMOH MOTeHUMann AeraHfa, WHBECTULMOH J0-
AMXgnapHy amanra owmpuwga Cy6beKTHUHI MHBECTULMANApAaH camapanu
(hoinfanaHa omLw KOGUAUATK TyLIMHWUNaAW, Aeb abTupod atagunap.4

®dukprMuzya, ywoby TankuHnap aviHaH «UHBECTULMOH CUTMM» TYLUYH-
yacura Ternwnuaup. Xy>Xaamk CYObeKTUHWUHI WHBECTULMOH MOTeHUManN
TYLIYHYaCMHN CYOBEKTHUHT y3 Mabnarfiapy Ba Kap3ra O/MHraH BocuTanap
afcobupaH BYXyAra KenraH WHBECTULMOH pecypcnap >kamiaHmacu, [feb

1 Yy6 B.A. [esTeNlbHOCTb OCHOBHbIX CYGbEKTOB HALMOHAIbHOM 3KOHOMUKM Ha Me30YPOBHE.
- M.: BYKBULA, 2001. - 254 c.

2 KocTopHnyeHko C.A. YnpaBneHne WHBECTULMOHHON afanTUBHOCTLIO MPeanpusiTuii cTpou-
TenbCTBa: [duccepTaums Ha COMCKaHWe YYeHOU CTeneHW KaHAuaaTa 3KOHOMWUYEeCKUX HayK. - Bos-
rorpag, 2003.

3Knmmosa H.W. MHBeCTUMLMOHHBIN noTeHUMan pernoHa. - EkatepuHGypr: M3g-8o YpO PAH,
1999.-276 c.

4KopuarvH FO.A., ManuueHko W.IN. NHBecTUumMn: Teopusi M NpakTUKa: Y4yeb6Hoe no6obue.
- M.: KHUTW-OAHA, 2008. - 453 c.
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TYLUYHMOK /103UM. WHBECTULMOH NOTeEHUMan KOpXoHa (DaonnAaTUHUHT ca-
Mapagopauru amac, 6ankm yHUHr UMKOHUATNAPUHN 6eNrMioBYM MHBECTULMA
pecypcnapu gemakaup.

«HBECTULMOH CUTUM» KATErOPUACUHWHT UKKUHUYM Ba YUUHYUN TaNIKUHU
axaMUATra MosiMK. YyHkmn 6y nyHanuwinap Typam UHBECTULMOH CUTUMNAPHN
aHrnatagu: GupuMHYMCK NOTeHUMaN MHBECTULMOH CUTMMHMN aHrnarca, UKKUH-
YMCK 3Ca XaKUKUA NHBECTULMOH CUTMM MabHOCKAA Kenaaw.

XyXaIMK CYOBEKTUHUHT NOTEHUMaN WHBECTULMOH CUTUMU WMHBECTULM-
OH PecypcrapHUHr KynamuHu Genrunaign. Xyxanmk CyObeKTUHUHI peart,
XaKUKUA UHBECTULMOH CUTUMW, YHUHT MaBXy[ pecypcrapfaH Makcuman Ha-
TXXa ONWLL, MHBECTULMOH NOTEHUMANHU aManra owmpa onvw Kobunuatu,
AemMakamp.

XaKUKNIA MHBECTULMOH CUTMM KOPXOHA (ha0IMATUHUHT caMapagopiurn-
HM KypcaTyBuuM XuxaT 6ynnb, KOPXOHAHUHI pako6aTbapAowanruHn 6enru-
nangn. X)bkanmk cy6beKTUHUHI MHBECTULMOH NOTEHL AN Ba MHBECTULMOH
CUTUMW UHBECTULMA XKaNb 3TN KOBUIMATUHUHI UKKW TalKua 3TyBU afe-
MEHTUANP.

Xap KaHgain noinxgHu MyBag(akuMAaTIM amanra OWMpULl YYyH WHBEC-
TUUMOH pecypcnap 3apyp Oynagu. JIeKUH YHUHT y3u etapim amac. Kop-
XOHa 3apyp WHBECTULMOH pecypcnapra ara Oynuw 6wunaH 6wupra, ynap-
[aH camapanu goirfanaHa onMwy xXaMm no3uM. 3epo, Xap KaHgain busHecna
OVMprHYM Basna MaBXypd pecypcnapfaH yHymau ¢oijanaHa onuvwijaH
néoparaup.

MamnakaT Ba YHUHT XyfyAnapuga xaTapiapHu 6axonail mMogennapu
Ba ycynnapu Taxnunu. PuBoxnaHaétraH 603opnapha MHBECTOP Mamiakar-
farn cuEcuii XONaTHWUHI HOTYPryHAUIUW, TalKW HW30Map, Koppynuus, qy-
Kapo/iMK ypywn Ba TapTubCcM3nuknap, anupbolnawl Kypcugarn Hobap-
Kapop/vK, MHMAAUMUA, XYCyCcuin capMmosra oug TYp/in Xun MaxoypuaTiapHu
G6akapmacnvk Ba (EKW) YHW HOKOHYHWIA 3kcnponpuaums Kunuw (Maxoy-
puiA Tap3fa TopTM6 onuw) xamga 6owika xonarnapra gyvy Kenvwm MyMKUH.
LLly 6oucpgaH xam puBOxnaHaétraH 603opnrapfa vwnapHu Mysaghakuatan
016 6opuLl yuyH 6apya xonaTnapHM MHobatra onuw f03UM XucobnaHagm.
Ywoéy makcagga UAMUIA Myomanara «MamiakaT XaTtapu» feraH TyllyH4a Ku-
PUTUATaH.

XaTapHWHT TaBcuu Typamnya 6ynuwim Bay y3MHUHT acocuga étraH oMui-
nap (cMécuii, UKTUCOANM, MONMSABUIA, MKTUMOWIA Ba 6oLiKanap) 6unaH 6enrun-
NaHULIN MYMKUH.

XartapHu camapanu 60LwKapuw 6Up BaKTHUHI y3uga 6up KaTop KOHLen-
Tyan Ba aMaauin MyamMMOnapHW eyuLlHW Xam Tanab atagu. Assanambop, y
cuart xuxatugaH Typau GynraH xatapaapHu MUKAopuid udoganawl MMKO-
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HUATUra GOrnMKaup. Y3 HaBbaTuga, xatapnapHu ynyawl HOAHWKIUKHWHT
Y3UHW XaMm aHWKalHW Tanab atagu.

YKaxoH amannétunga maskyp xatapiapHu 6axonawl ydyH Kynnab ycyn sa
mMogennap Masxyd. MacanaH, «3CKu TaHWULYBap», «Katta Typnap», «fefb-
(min 6awiopatuncu», PSSI, Ecological Approach, ASPRO/SPAIR, ESP ycyn-
napu, N.Banbtep mogenun, B.TuxomunpoB Mogenun, Prince-mogenn Ba 60OLLKa-
nap Lwynap XXymnacugaHaup.

LLly yprHAa acocuii peldTWHI areHTInKIapu Ba ynap TOMOHWAAH Kyn-
NaHWNaéTraH mMamsakar xaTapuHu 6axonawl ycnyousaTuHn Kypmo umkamms.

Bank of America World Information Services. Bank of America 10 Ta
MKTUCOAMIA KypcaTKuy acocuga 80 Ta fgasnaT yuyyH MamiakaT xaTapu fapa-
XacuHu 6baxonangn. Xop 6up uHgmkatop Gyimya 6axonal Xampa SKYHWi
6axonaw (6apua KypcaTkuunap 6ylivya yptada xmcobnaHraH Mmkaopmn) 1aaH
(KuinHumMnuk pgapaxacy nact 6ynraH) 80 rava (3Hr Kyn myammonap) Tebpa-
Hagu. Bank of America y3 mMmxo3napura Xopuii nmnga Mamnakar xatapuHu
6axonalHWUHE OXMPTU 4 ANNAKK XONaTUHW 6axonallHm xamga 5 nnnauk npo-
FHO3 to3acuaH y3 Xn3maTuHu Taknmd atagm.l

Business Environment Risk Intelligence (BERI) S.A. Ma3kyp ycny-
ouataa (50 Ta gaBnat ydyH My/mkannaHraH ycnybusaT) mamiakar XaTapuHu
baxonawl ypTaya apuMETMK XMCObNaHraH yyta KypcaTKu4y - CUECUIA Xa-
Tap (10 Ta cuécuin Ba WDKTUMOWIA Yy3rapyBuaH KypcaTKuunapHu 6axonalw),
onepaunoH xatap (15 Ta uMKTUCOAMIA, MONMSBUIA Ba TapKMOWI Yy3rapyBYaH
KypcaTKuuiapHu 3akcneptnap épgamupa 6axonaw) Ba R-omunra (Maexyp
KOHYHUYMIMK TU3UMK, Ba/IlOTa Kypcu, BasiloTa 3axupanapy Ba TallKy Kap3Hu
6axonaw) acocnaHraH.

Kynnannnaétran BERI WKanacngarn xaTapHUHT 3HT KNUYNK Mukgopu 100
ra TYrpy Kenagw, aHr toKopy Mukaopu aca - 0 ra TeHr. Xartap fgapaKacuHUHT
nporHo3u 1Ba 5 iunra mymkannad amanra owmvpunagmn.2

Control Risks Group (CRG). CRG ToMOHMAaH 016 6opunaértraH cué-
CUIA XaTapHuM xucobnaw uwnapn (ywoéy xucobnap 118 Ta fgasnat Oyinda
amasira owmpunagn) yyta KypcaTKUYHM 6axosnallura acocfiaHraH. JkcnepT
Xynocanapy acocufa xXaTapHUHI SIKYHWIA MUKAOPW Kyhmgarn Kypcatkudnap
ypTacuja TebpaHuLLIN MyMKUH: «yTa KUUNK», KKUYUK», «ypTada», <HOKOpU»,
«yTa HKOopu». [porHo3nawTUpuULL BOKeanap PUBOXWHUHE TYpau CueHa-
pusnapuHn Ty3uwgaH noopar.3

1https://www.bankofamerica.com/
2http://www.beri.com/Publications/BRS.aspx
3 https://www.controlrisks.com/en/services
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Economist Intelligence Unit. Mamnakat xaTapmHu 6axgaaw 100 Ta gaB-
nat 6yiuya amanra owmpunagun, y Kyvugarum TyptTa Tapkuouid Kncmnapra
acocnaHagu: cuécuin xatap (yMymuin 6axgnaw mukgopugaH 22%; y 11 Ta
KypcaTKunuzgaH noopar); MKTUCOAWIA CUECATHUHI XaTapw (ynapra Moc paBuLL-
fa 27% Ba 28 Ta KypcaTkud) Ba NMMKBUANUK xaTapu (23 % Ba 10 Ta KypcaT-
Kuny).

- 0 (xaTap gapaxacu aHr nact), 100 (xaTap gapakacu 3HI HOKOpW) LUKa-
nacua omnawraH XatapHuUHI X,0cun GynraH COH KypcaTKuynapu Teruwm
pasuLaa x.apdnap wkanacura (A-E) ytkasunagun.l

Euromoney. Euromoney y3 mamnakaT XaTapuHWHI [LapakacuHu 6ax,o-
naw mMogenupa kKymugarm 9 ta toua 6yimnua 6Gax,0nalHM amanra oLmpa-
an: ukTucoanii mabnymotnap (6a”onawpgarn 25%), cmécuin xatap (25%),
Kap3 Kypcatkmunapu (10%), TynaHm6 GopunmaniguraH éku BakT MakKoHMAa
Kaita XQOA1 6ynraH kKap3nap (10%), kpegut pedtuHrn (10%), 6aHK Mo-
nMacudaH onganaHnl MMKoHWATK (5%), Kucka MyagaTau MonusgaH ¢oi-
fanaHmw mumkoHumatu (5%), capmosi 6o3opura Kupub 6GopuLl UMKOHUATU
(5%), opgenTuHr 6yihmya dernpmanap (5%). byHpa cuécuin  xatap-
HM Gaxgnaw O gaH (xatap papaxacu tokopu) 10 raya (xatap fapaxa-
cu nacT) 6ynraH wkana 6yinya aKcnepTiap Xynocanapy acocmpa amanra
owmpunagu.

MamnakaT XaTapuUHWHI HaTwkaBuii Mukgopu 0 gaH (xaTap fgapaxacwu
3HI tokopw), 100 raya (xaTap Aapaxkacu 3HI nacT) TebpaHagu. Y6y COH/M
mukgopnap 10 Ta xapdam Tondanap, svHM AAALaH N/R rava 6ynraH Tounda-
napra yTtkasmnagu.2

Institutional Investor (I1). Il areHTAMK TOMOHMAH 0NnG 6opunaéTraH xa-
Tap gapaxacuHu (TynoB KOGMANATUHK) ynyaw nwnapn (135 Ta gasnat 6yinn-
ya amasira owmpuiagn) aKcnepTIapHUHI CypoBapy acocuja amanra owu-
punn6, ynap xatap YYyH aHI MyX,uM OMUINapHu 6enrunaingm sa 6axgiangu.
Xocun bynraH Gaxgnawl Hatuxanapy akcrnepTnapHUHr 6axgcura kapab ya-
MasiaHagu Ba ypTaya KypcaTkuunapra Kentmpunagu. AKYHUR penTuHr 0
(MaXbypuaTnapHu 6axapmacivk ax,TUMoNU Xyga tokopu)gaH 100 (max6y-
pUATNapHU GaXkapMac/MK aXTUMOM Xyfa nact)rada 6ynraH CoH opanuruja
étaan.

International Country Risk Guide (ICRG). ICRG 140 Tta pasnat
YUYYyH Mamnakar xaTtapuHu 6ax,onawl uwnapuHu onué 6opagu. Maskyp Mo-
[en MamakaT XaTapUHUHT yyTa TapKUONA KUCMUHW, SbHU CUECUIA (YMYMUIA

1https://lwww.eiu.com/home.aspx
2https://www.euromoneycountryrisk.com/
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6axonawpgary 100 TagaH 50 Ta 6aHf, 12 y3rapyByaH KypcaTkuunap), Moaus-
BuiA (100 TagaH 25 Ta 6aHA, 5 Ta y3rapyByaH KypcaTKuuniap) Ba UKTUCOAMUN
(100 TagaH 25 Ta GaHf, 5 Ta y3rapyB4YaH KypcaTKuuynap) xartapsapHu 6a-
X0naLlra acocnaHraH.

22 Ta y3rapyBYaH KypcaTKUYMapHWHI Xap 6upu maxcyc wwkana 6yirmnya
b6axonaHagu, ywoy LWKanaHUHT MakcMMas MUKLOPU XAMMAacK KyLUWaraH
xonga 100 Hu xocun Kunagn. HaTwkasuii LWKanaga makcuman xatap 0, mu-
HuMan Xatap - 100 ra Tyrpu Kenagu.1

Moody’s Investor Service. MOOEY’BHVUHI MyCTakul KpeauT XaTapuHu
6axonawl ycynuaa faBnaTHUHE XaM cuécuid (6 Ta KypcaTKmny) XM UKTUCOANIA
(7 Ta KypcaTKu4) xonatnapu Taxamn KunnHagy. Yoy >kapaéH mobainHuga
Xocun 6ynraH xatap gapakacuHu 6axonaw 21 Ta 6enrn wkKanacu GylinMua
xapgnv-pakamnn mukgopra, sbHu AAA gaH C raya 6ynraH Mukgopra yTka-
3nnagn.2

Political Risk Services (PRS). PAbda nHBecTopnap y4yH XartapnapHu
Gaxonaw WMKKM 60CKMYaa amanra owwmpunagn. bupmHum 6ockunyga Prince-
ycynuaaH oinganaHraH Xofija Mamnakatia Kenrycuarv pexvm nporHos
KnnuHagun. KeivHry 18 oii Ba 5 inn mobaliHngarvn Bokeanap puBoxu byiinya
yuTa IXTUMOJIIATI KOKOPKW By/raH BapuaHTiap Kypuiagu.

YHAaH KevH xap 6mp pexknm yUyH CUECUIA TapTUBCUSMKHUHT 3XTUMON
Oynuw papaxacu («nacT», «ypraya», «HOKOPW» Ba «3HT HOKOPU» XaTapnap
WKanacu byiunya) Ba Mamiakatga TagOMPKOPAMK MyXuTura TabCcup Kypca-
TyBUM AHa 11 Ta y3rapyBuyaH KypcaTkuunap fapaxacy 6axonaHagu.

WKKnHUM BocKMYpa PeXUMNapHUHT SKYHWUIA perTUHrnapugarn axTu-
MONNUK fapaxkacu 100%HW TawKWn 3TULIWHKM Xucobra oncak, Xxocun 6yn-
raH mukaopuii 6axonaw xaptnm 6axonawra (A gaH D raya 6ynraH Lwkanacu
Oyinya) y4uta WUHBECTUUMOH 6ynuHManap (MonvsBWIA TpaHcgepTnap, Tyr-
pUAaH-TYrpy MHBECTULMANAP Ba 3KCNOPT 6030pnapu) byinya yTkasunagn.3

Standard & Poor’s Ratings Group (S&P). S& Phhht PeNTUHI METOLO-
NOTUACK Kap3napHW, MaxOypuaTnapHu bGaxxapmac/ivk 3XTUMOIMHK Konall
KOOMMIMATMHU NPOrHO3/MAlITMPULL  HaTuXKanapura acocnaHraH. Y fJaenat-
HUHT Kap3 6yiunya y3 BakTuza Tynaw ucrtarv Kabu cmécuii xatapHu 6axonaty
(3 Ta omnn Gyimnya) xampa Kap3 6yiunya TynoB KOOGUAUATM Kabu UKTUCO-
Anin xaTapHu 6axonaw (5 Ta oMun Gynnya)Hn y3 mumra onagn. Mamnakat-
napHUHr capanaHuwu 3 xaphnm (AAA gaH D rava) peMTuHr Tusumm acocmga
amasra ownpunau.

1http://www.institutionalinvestor.com/Research-and-Rankings.html
2 https ://lwww.moodys.com/researchandratings?lang=en&cy=aus
3 https://www.prsgroup.com/about-us/our-two-methodologies
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VHBECTVLUWNOH YXXO3NBAAOP/INKHUHI
HA3APUN, METOOONMOIMNMK BA AMANUN TANTNTNHH

MamnakaT xaTapuHM Gaxenaw Oyinya 60LWKa ycnybuatnap XaM Mas-
Xyga. bynap, macanaH, S.J. Rundt & Associates Inc., Institute of Management
Development (IMD), PricewaterhouseCoopers, Dun & Bradstreet Ba
6owkKanap TOMOHMAAH WUWNA6 YMKUAraH ycnyouatnap. ACOCUIn PElTMHT
XusmaTnapu ypracugarv apknap, y3 Moxgatura Kypa, Xarap WHAEKCU-
HUHT acOCUIn TapKMOWIA KUCMMapy ydyH ax6opoT MaH6acu (MuKAopwuit/cu-
(haT) Xxgmga xatap WHAEKCUHWHI Typnapura (taptuénu/ckanap) 6ynuHagunl
(2-nnosa).

Cudatnmn 6axonaws ycynnapu. Xatap MUKAOpUra TabCUp KypcaTyBun
oOMWUNNapHM XAcobnawl ycynm acoCUHW 3KCMepTNapHUHT Xynocanapu Tall-
Kun atagn. Maskyp 6ax.0nawHuUHI Cy6beKTUBIUI ONMHaAUTaH HaTuxanap-
HUHI XOKKOHUWANUIMHW nacantupagn. Maskyp YyCynnapHUHT KynaHuanwm
HadakaT 6ax.onaHaétraH Mamsakatgarv X,0MaTHu axwun bunaguraH, 6anku
TaAKMKOT MaKcaflapuHN aHUK TacaBBYp KuUMagmuraH Taxpubanu akcneptiap
FYPYX,MHN Xan6 aTraH x,onfarvHa y3 camapacuHu 6epagu.

Taxgun HaTvKanapuHUHT UWOHYIUINK AapaXKaCUHW AHaLa OWUPULLHK
6ax.onaHaéTraH OMUNNAPHUW MUKLOPWIA TapKubnaw, SbHU YnapHuW TU3UM-
nawTupuw nynu 6unaH TabMUHMAAL MYMKWH. By aca peiTuHrnap acocuga
TaAKWUK 3TWNaéTraH fgaenatnapHu rypyxnapra Oynuwl MMKOHWHW 6Gepaam,
OMpOK rypyxgap numga xatap fapaacUHW fHafa 4vykyp 6ax,onawl uiiniapu
KWAWH Kevagu.

Mwukgopuii 6a”onatu ycynnapu.

. MamnakaT XaTapfapuHUHI KaTanormHy Tysuw. Maskyp yCynHu
MaMnakaTHUHI CTaTUCTUK Mab/lymOT/iapy acocufa amanra owmpuiga xa-
TapHM 6axonawira Ba MamnakaT pUBOXMIa TabCUp KypcaTaguraH aHr mMyx,um
KypcaTKuunap - XatapHuHr oMunnapu capanab onuHagu. R - xaTapHWHT Ha-
TUXKaBUA MUKLOPY - Kyn OMUNNN DYHKUMSA BYnnb, y, yMyMaH onraHzia, MHo-

6atra onvHaguMraH OMWINAPHWUHT MuKLopnapura 60ravMk (Xi - 1 OMUHUHT
MUKZOPNapu WUTMHANUCK):
R = R(xx x2, X3, ... X,,) = R(X]j) (1.9)

/= 1.. n, 6y epga omunnap cudatnga akat 06bEKTUB COHMIM MUKAOpapra
(ogatpa MKTMCOAMIA KypcaTkuunap) ara OynraH omunnap éku xaTapHu
Xfcobnaw yyyH KuiimaT KypuHuMwunga wudoganaHraH xatapHu 6Gaxgnaiu
(Mukgopwin Ba cnatnm 6ax,onail) ycynnapu KynnaHunagu.

MasKyp yCynHM Lynnall camapagopanrn: ynapHUHI OA4MIA sKcTpanonaums
Wynn 6unaH MamnakaTt XaTapy¥ MWBAOPW Y3rapuLIMHW NPOrHO3naWTUPKULL-

1http://www.standardandpoors.com/en_US/web/guest/ratings/ratings-criteria
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HUHT KUAWHAWUTWA; Mam/iakaT XaTapuHUHI Japaxacura cesunap/iv papaxaja
TabCUp KypcaTunM MYMKUH 6ynraH cudgar omunnapu xucobra ofMHMac-
NIATW; AKYHWUIA PedTUHILA OMWIIN CA/IMOKMAPHUHT paf aTUAUWK Tydaninu
nacasgu.

* MamnakaT xaTapuHu 6axonaw O6yiinya 3KOHOMeTpPUK ycynnap.
MasKkyp ycyn MyaisiH fapakaga ONAWHIN YCYNIapPHUHT aipuM Myammona-
PUHWU XA 3TULITa UMKOH 6epagn. YHUHTr épfammuia amanra olvpuiaérran
XaTapHW NPOrHO3MALLITUPULL Hernsmaa 6up katop MKTUCOAWIA KypcaTKuunap
Kenrycu TeHAeHuusnapHn 6axonaliHm amaara oLwmnpuLL y4yH acoc cudarmja
XU3MaT KU mymkuH. Ly 6unaH 6up katopga, ctaTucTMkaga xucobra
ONIMHMaNANraH, aMMo XaTapHu 6axonall y4yH KynuH4Ya KatTa axgMusaTra ara
oynraH cudaram omunnap (CMEcKin, MKTUMOWIA-MabHaBUIA XonaTnap Ba X,.K.)
ypraHunman Konmokaa.

3epo, 3KOHOMETPUK EHAALLYB HOKOPU Aapaxaja 00beKTUB EHAaALLYB cuda-
Tnaa HamMoéH bynca-ga, 3Hr camapasiv, KamunnnknapaaH Xonm 6ynraH ycyn
Oy MamnakaT xatapuHu 6axgnawl 6ylivya MUKLOPWUIA Ba cudatav yCynnapHu
Oupranukga Kyniawra acocniaHraHd Taxnamn TUsuMmamp.

MamnakaTt xaTapuHu 6axonaw 6yiinyda apanaw ycynanap. XgM MuK-
AOpuin, Xxam cudatan axbopoTaaH GoliganaHuil acocmaa Ty3unraH MoAen-
napja asBaJ:

e COHMM MyTNaK Ba HUCOWUIA KypcaTkuunap (6yHpa ysrapyB4yaH KypcaT-
KWYTAPHUHT  Ca/IMOTUHUN  aHMKNalW YYyH CTaTUCTUK-3KOHOMETpUKa
TaxnunuaaH onganaHunagn);

e cudarim kypcatkuunap (MacanaH, WKTUMOUN-CUECUIA PUBOXK/IAHTU-
PULL)HKX 3KcnepT 6axonawl (y3rapyByaH KypcaTKUUIAPHUHT Ca/iMOru
XaM 3KcrepT 6axonaw 6unaH xucobnaHagw) acocuia mamiakaTHUHE
PENTUMHI WHAEKCNapn Ty3unagu. XAcun OynraH HaTvkanap AKyHWi
WHLEKCra Kentupunagun, ynapHuHr Mukgopu ogatga 1 gaH 99 rava
TebpaHaau.

MamnakaTt xaTapuHu cTaTucTuK 6axonaiu 6ynmnya Tapkmbuin-cudart-
nm (omunnn) 6axonat. Y6y ycyn XaTapHUHT UKKUTa TaBCU(UHW 3KCrepT
TaAKMK 3TULLTAa acocnaHraH, SbHN 3apapiapHUHT nago 6ynuil aXTUMoIn Ba
YHVUHT MUKZOPKW, GowKava Kunnb anTraHfa, xarapniap, Bokeanap y éku 6y
CUeHapuin 6yrmnya puBOXIaHULL IXTUMOSIUTUTA Kypa yi4aHaaum.

FOkopuga caHab yTuaraH xatapHu 6axonawl yCynnapuHWHr xap 6upwu
Y3UHWHT a3a/1IMK Ba KamMunavKnapura ara, anbarra. Mukgopuii ndogaHnHr
KONraH ycynnapra HucbataH aHr acocuin a3aniMK TOMOHM LYHAAKW, Y OMUN
€KN y3rapyByaH KypCaTKMuiapHW OrepaTus Xonga Kypub u4mkull Ba y3apo
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a/1I0KaJopIMKHIN TOMMLWra UMKOH Gepaan. BUPOK Xyaa MyxuM axaMmusTra ara
OyNMLWIN MYMKWUH BynraH XuxaTtnap ykka Ynkaiu.

Cudpatin 6axonallHUHI acoCUI KaMuunvknapugaH 6upn - YHUHT 3KC-
NepTNapHUHT CYOBbEKTUB (uKpnapu OunaH Kydnu 6ornaHraHavrugagmp.
XPp3Mpru KyHa xatapHu 60wwKapuw byiinya aHr ONTUMa Ba KeHT TapKairaH
ycynnapfaH cugatuili Ba MUKLOPWUIA EHAALLYBAPHU KyLUraH Xonja Kynnawl
KEHT TapKaJiraH.

LyHn Tavkmnanaw nosumkn, Ocué pgasnatnapuia, Poccusa Ba bpasunuma-
[a cogup 6ynraH Ba akCapuaT XOPWXKMIA MHBECTOPMAPHUHT KeTuwura cabab
OynraH CyHrr MOJSIMSIBUA WUHKMPO3 PENTUHT areHTIMKNApPHUHT XaMAa Mam-
nakaTt Ba CUECMI xaTapnapHW 6Gaxonaw Oyinya maBXyfd MOLENNapHUHT YX-
all BOKeasiapHW MporHo3nawTupuil 6opacugar UMKOHUATHUHE MNacTan-
rmHn Kypcataum. Ly 6ouc, mamnakaT xaTapvHu 6axonawl 6ynnya MLLIOHYIN
MOZeNNnapHn nwnab YnKnwW fon13apbamrnya KoIMOoKza.

AKc-cafio bunaH 6ax;cnamTa: 6apu-
OUp CyHrrn cy3Hny anTaam!
PamoH Nomec ge na CepHa

1.4. NUHBECTUNUMNOH MY*UT XXO3UBAAOPNUT NHN
LUAKANAHTUPULLOA KJTACTEP/IM EHOALLYB

PvBOX/naHraH MamnakaTtnap Taxpubacu LWyHAaH fanonat 6epaguku,
Mamnakar Xyaya/JapuHUHE WHBECTULMOH >K031bagopivrn y epga Liaki-
NaHraH Knactepsiap Ba YNapHUHI PUBOX/IAHTaHAMK Jdapaxacura 60ruk.
TafKkukoTnapra Kypa, Kaicu Xxygygafa WHBECTULMOH MYXMT XK03Mbafop/siu-
M oKopu 6ynca, ywa epfa KnacTepiapHUHI PUBOX/IAHMaHAUIN Ky3aTuna-
AN EKN aKCMHYa. YOy MKKUTA UKTUCOANIA KaTeropma/méopaHuHr 6up-6mpu
OwnaH y3BUIA anokacu maXyp. AliHaH, MHBECTULMOH MYX/T Ba KnacTepnap
XYAYLHUHT VOKTUMOUMA-UKTUCOAUA PUBOXIAHULLMHKN, PUBOXNAHTAHIUTUHN
to3ara kentupagun. LynapHu abTubopra onraH Xonga, TafKUKOTHUHT yLIBy
naparpaguga knactep 6unaH 60rnnK Taxannnap amanra owmpunagu.

Knactepnn EHAALWYBHUHT PUBOXMAHWULLM 103 WWAMK Tapuxra ara.
Xygyanii nwnab uukapuw MaxmyanapugaH (X.MM) dapkan paBuwiga,
«Knactep» (MHrIM3 Tuangarv TapXkumacu - 6ow, 6ornam, LWWHTUA, Tym)
Makcuman papaxaga 6030p MexaHU3MWHWU Xucobra onagu Ba KOpXOHanap
y3/TapUHUHT pakobaTbapAoWwnrnHy oWwnprw Makcagmaa knacrepra 6up-
nawmwra xapakar kwavwagu. Knactepnawtvpuil XX acpHUHT OXUpru
25 unnupga ommaBuii Tye ona 6ownagn. LyHpad 6ownab, ywoy coxara
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WHBECTULMOH YXXO3UBAAOPNVKHUHI [ "
WIMUA-HA3APUN ACOCNAPU k. uT

HadakaT fgaBnat 6ollikapyBuMnapun, 6ankM WUIMUIA-TagKMKOT coxacu OGunaH
LUYTYNNaHYBUYNIAPHUHT XaM KU3UKULLK opTa 6oLunau.

MasKyp COXaHWHI acocumnapujaH 6upu cudatmga apsapg 6ums-
Hec MaKTabuMHWHI npodeccopn Malikn MopTep TUAra ONNHAAN. YHUHT
Kapalunapura Kypa, pUBOX/aHraH Ba PUBOXNaHaéTraH coxa &k TapMOK-
nap aviHaH KnacTepHW TaTOUK 3TULW KM YHWHT 6ab3n GUp aneMeHTIapuiaH
(hoiganaHnLLl OpKasn HOKOPW HaTuKanapra apuLLraH.

Kamu 9 Ta mamnakatza 100 jaH opTUK TAPMOKIapHW TaxIna KUAraH ofimm
LyHAAn Xynocara Kenaguku, HOKOpU pakobaTAoLLMKKa ara GynraH TpaHc-
MWUNSIMIA KOMMaHWsNap y3 prBoXura bup HeuTa gasnatnapra 6ynMHUG KeTraH
TALWKUNOTNAPHUHT MYCTaKWUN XapakaTt KWWK OpKaiv amac, 6asikv TU3MMN
paBuLa 61TTa AaBnat €k 6MTTa MUHTaKara KOHUEeHTpauusnawyBsy opKain
apuLlraH. byHaaH KypuHaguKK, HOKOpU pakobaTnawlys KypcaTkuuniapura ara
OynraH KOMMaHWs y3 IOTYrM OpKaau aTpogparn MKTUCOAMIA Cy6beKkTnapra:
NCTEBMOTYMNAP, XOM allé eTKa3nb GepyBumniap Ba pakobaTumnapra y3vHUHT
VKOOUIA TabCUPUHK yTKaszaan. OXup-oknbataa, atpodaarvnapHUHE Kyvamn-
LU KOMNaHUAHWHI pakobaToapAoLwiMrn sHaja rkcanuwmra cabab 6ynagu.
YwWwoy y3apo MaH(aaTaopAvK Tyhannm KnacTeplapHUHT LWAKIIaHULWN 1o3ara
Kenagu.

M.MopTepHUHT Mynoxasanapura Kypa, «Knactep» 6y - 6up-6upwura 6or-
NUK 6ynraH 6GUp HeuTa KOPXOHanapHWHr TynnamugaH wbéopat OynraH,
ABbHU acoCuii BOCUTAIapHM eTKasnb GepyBumiap, Maxcyc Xm3mar Kypcartys-
4yn MHpaTy3uIManap, Mon eTkasub GepyBumnap, WIMWUA-TAAKUKOT WHC-
TUTYTNapu, Tab/IMM Myaccacanapy Xamga Oowka 6apya 6UP-OUPUHUHT
pako6aTbapAoLWIMIVHKA OWMnpuLLIra Xu3MaT KunaguraH Ba, Y3 HaBb6atuaa,
KNaCTEPHUHI XaM PUBOX/IAHULLIMHM TabMUHNagMraH y3apo MaHdaaTau
XaMKOP/MKHW YPHATYBUMIAPHUHT YKamiaHMacuanp.

M.MopTepHUHI TabKugnalnya, Kancy faBnaT €K MmHTakaga Knactep-
nap puBOXnaHraH 6ynca, ywa Xyfyaha WUCTUKOMAT KWUMAETraH axOSIMHWHT
TYpMyLW (PapoBOHIUIM Ba KOMMAHWUANAPHUHI pakobaTt/iallyBu Xam HKOpW
oynagun.1

LLIYHUHT y4YyH Xam KnacTep MabHOBWI XUXaTAaH TapXuMma KuIUHraHga
«Bupravkga tokcanmw» TyLYHYaCMHW aHrnatagn. Knactepnap BepTuka
WHTEerpauusanaHraH TysumnmanapfaH, ovpuHum HasbaTga, vwiad YnKapuLHM
TalWKWa 3TUWra WHHHOBAUMOH E&HAalyB, WXTUCOCAMKHWHE 3M1aCTUKININ,
LUYHWHTLEK, anoxuaa KopXoHanap (aosMAaTUHU MYBOUKNALWITMPULL Ba WULL-
Nnab YMKapuL 3aHXMpY fompacuaa MoCcnawTupuanwn 6unad apkiaHam.

1MopTep, M KoHkypeHuus: nep. ¢ aHr. / M.MopTep. - M.: N3a. gom «Bunbsmc», 2006.

67



MHBECTNUWOH XO3MBAAOPINKHUNHI
HA3APUIA, METOAO/IOMNK BA AMAJIUIA TAJTIKUHUA

Onn6 6opunaéTraH TafKUKOT/Ap camapacu Ynapok, «Knactep», YHWHT
VUMKOHUATNAPWU, PUBOXMAHULLHM TabMUHMAWAa TyTraH ypHU Gyiunda Tanain
nwnap amanra owmpunraH. «Knactep»Hu Hasapuin-ycnyonid XXUXATAaH Tab-
pudnaw, YHUHT MadMyH-MO3AATUHN ounb Gepulura KapaTuaraH XOPWXKWIA
ONUMIAPHUHT TaIKMHNapura abTU60p KapaTaguraH 6yncak, ynap TOMOHUAAH
KentmpunaguraH (UKpPAapHUHI XAMMacu XyLyAHWHT camapany UKTUCOAWM
MYX,UTUHW LIAK/TAaHTUPULL, Max,Cy/i0T UWiab Ynmkapuw XMHKMUHW OWMpuULL
Ba TOBap XAMAa XM3MaT/napHu uwiab yumkapul ydyH capdgaHaguraH pe-
CypCnapHn Kam MUKAOpZa UwnaTuanwimn 6unaH xapakrepnaHaiu.

1.4.1-xapBanja KnacTepHUHI MasMyH-mMOXpaTvHuM oumb 6bepraH Ba Ly
COXAAa KOMMNMEKC WLIMAPHWU, UAMWUA-TAAKUKOTNAPHW 0NM6 60praH XOopvhKui
O/IMMNAPHWHT Tabpudapn Kentupuarad. KnacTepHWHr aman Kunvw camapa-
AOPANTN MUHTaKaBUR/XYAYANA PUBOXKNAHULL HaTuKanapura Kypa, BepTukan
OvpnawTMpUAraH Ty3uiManapHUHT Xy>XXaank aonmaTn camapagopauru aca
TapMOK/M KypcaTKuunap 6yrinya baxanaHaiu.

AMMO TapMOK/n éHfallysaaH (hapKau ynapok, Knactep Typan UKTUCOLMNIA
(haonmAT KypuHULLINapUra NXTUCOCNALWTUPUATaH MHGPaTy3UIMaBUn TallKu-
NoTnap Ba cTpaTervuk TagbupKopank Ty3unmanapy rypyxn cugarna HamoéH
oynaaw.

KO.I'yCeBHUHT (hmkpura Kypa, «Knactepnap y3-y3uHU MyCTaKua TallKuJ
aTUW ycynu 6unaH Taxpubaga CMHanraH Ba Hasapuil XXUXATAAH KailTa ULl-
naHraH x,ucobnaHagu... Knacrepnu madkypa camapacus TapMoKIN éHallyB-
[aH UWNad YMKapuULWHK TalKW STUWHUHE TaKOMWANalraH Lwakanapura
SAMNLLUHUHE Ky4an BOCUTacura ainaHuwmy MyMKUH»1

VDKTUMOMIA pUBOXNAHWULLHMHT MHOPMaLMOH UKTUCOAMETra yTuw 60cC-
Knynga Tosapnap amac (ynapHuHr cudatu KynuHya éup xun 6ynagu), 6an-
KW TalWKWIOTNap pakobaTnawiagm, okmbaTaa acocuin pakobart yCTyHAUTU To-
BapHWHI XyCYCUATN GunaH amac, MpMaHuHT Uwnad YnkKapraH ToBapiapuHu
COTULL XapaXkaTlapyuHY KUCKapTUPULL MMKOHWUATNIApY Ba Bakosiatiapy 6unaH
6enrnnaHagu.

VKTUCOANETHW PUBOXNAHTUPULL YUYYH KIACTepnu Ty3unManapHu Lak-
NAHTUPULL  KYLUMMYa ULW YPUHNAPUHW ApaTuLL, Maxgainnii 6roxeT gapomas-
NapuvHN OWNPULL, BakKonaTnapHW TakCMMAall, TagoupKopavK Ty3uimanapu
6vnaH y3apo TabCcupnaluw, ax6opoT armpooLunallHK KagannawTupuLL
Ba AHTUANKNAPHW Taprmb 3TuL, KMYMK GU3HEC Ba XYCYCUI TafbupKop/nK
CYOBbEKTNAPUHUHT MHHOBALMOH (hao//IMTUHN OINPUL, XYAYAHWHT WHHOBa-

1lyces FO. O npuHuMnNax KnacTepusaumMm 3KOHOMUKKM B Poccum // SKOHOMUYECKUE CTpaTernu.
2007. Ne 3.-C. 50-51.
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WIMUN-HA3APUIN ACOC/IAPU L . e e

LIMOH Ba UHBECTULIMOH Y03MBaA0PAUTMHI XadannawTypuw Xamaa X,yayavii
NKTUCOAMETHU AuBepcuUKaums Kunuw Oyidnya SAHMM  MMKOHUSTIAPHK
TakauMm aTagu.

Tagoupkopnnk Ty3unmManapu yuyyH kKnacTepnap - 6y Mvpuk xyayauin
WHBECTULNS Noinxanapuia MW TUPOK 3TULW, KyluuMya LapoMaj OfuLL,
AHMN 6030pnapra urwuyll, UHHOBaUMSAIAPHM >XOpUn 3Tuw Gylinda xapa-
>KaTnapHu uuMcuapTUpULL, UHHOBAUMOH (Dao/MATHN UHDPpaTYy3nIMaBuii
TabMUHNALL, XOAUMAAP ManakacuHW OLLMPULL, KNWYMK KOPXOHaNapHW WH-
HOBaUMOH (haonisaTra >anb aTwuw Ba nNupoBapgmaa pauobaTobappoLu-
NINKHW OLUMPULL YY4YH MMKOHUSIT X;McobnaHagu.

1l41-xapnBsan

KnacTtep Ba YHUHT Ma3MyHHUOAOITUHN 0UnNG GepuLlra
*apaTuiraH TagevuoTnap

Onumnapl «Knactep» TylwyHuyacura 6epunrad Tabpudpnap

Schmitz Knactep - 6uTTa co*ara 6vpnawraH Ba 6vp-6vpu 6unaH y3suii
anokaga GynraH KopxoHanap rypy*u.

Swan and Prevezer KnacTep - 6uTTa reorpadvk XyayAaa xoiinawraH sa 6utra Tap-
MOKHY TaLLKUN KWnaauraH coypmanap rypy*u.

Porter Knactep - maxcyc co*anap 6yinya 6utta reorpadvk *yayana
haonuaT opuTaétraH, 6up-6upn unaH 6oravk GynraH esa 6up-
GUPVHN TYNAMPYBYM KOMMAHWSANAP, UHCTUTYTNAP rypy*u.

Eisner Knactep - ropv3oHTan Ba BepTvKas pasuiga yHKLMOHa
6ornvk ynraH dopmanap rypy™u.

Steiner and Hartman KnacTep - amoaBuii, Xycycuii Ba SpUM xamoaBuii KypyHuLLaa
6up-6ypn GrnaH 60rInK Ba y3apo 6GUpr-uprHN Tynampysum
chupmanap, TagKUKOT Ba PYBOX/IAHULL UHCTUTYTNApU Typy*u.

*Schmitz, Hubert (1992), On the Clustering of Small Firms’, in Rasmussen, J., H. Schmitz andM.
R van Dijk (eds.), ‘Flexible specialization: a new view on small industry, IDS Bulletin (Special Issue),
23 (3):64-69.; Swann G. M. R, Prevezer M. and Stout, D., eds., The Dynamics of Industrial Clustering:
International Comparisons in Computing and Biotechnology. Oxford: Oxford University Press, 1996.;
Porter, M.E. On Competition. Cambridge, Mass.: Harvard Business School Press, 1998.; Eisner, W.
An industrial policy agenda 2000 and beyond: Experience, Theory and Policy. Bremen Contributions
to Institutional and Social-Economics (Eds.) Biesecker, A./ Eisner, W./ Grenzdorffer, K., No 34,
1998.; Steiner, M. and Hartmann, Looking for the Invisible: Material and Immaterial Dimensions of
Clusters, Paper presented at the Regional Studies Association Annual Conference on ‘Regionalising
the Knowledge Economy’, November 21, London 2001.; Bergman, E.M. and Feser, E.J. Industrial and
Regional Clusters: Concepts and Comparative Applications / E. M. Bergman, E. J. Feser. Regional
Research Institute, WVU., - 1999.; Xaar []. ust. no MurpaHsH A.A. TeopeTn4yecKkune acnekTbl op-
MUPOBaHNSA KOHKYPEHTOCMOCOOHOCTM K1acTePOB B CTPaHax C NepexofHol 3KOHOMUKON, http. // www.
kkrsu.edukg/vestnik/v3la 15.html; Andersson,Thomas, Sylvia Schwaag Serger, Jens Sorvik, and Emily
Wise Hansson. The Cluster Policies Whitebook. International Organisation for Knowledge Economy
and Enterprise Development, Malmo 2004.
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MHBECTNLNOH >XXO3UBAOOPANKHNHI
HA3APVI, METOAO/IOIMK BA AMANUIA TANVHH

Onumnap «KnacTtep» TyllyHyacura 6epunrad Tabpudpnap

Beraman and Feser Knactep - Tvxopar Ba HOTWXOpAT TallKWAO0TAapu rypyku 6ynmo,
y rypyBaa aonusaTt topuTaéTraH kap 6up dompmMaHuHr pakobar-
6apAOoLUIMIMHN TabMUHNALLFA XM3MaT Kunagu.

Haag KnacTep - KyayAwii KOHUEHTpauusiiawlysra acoc/iaHraH Ba Tex-
HOJOTVK 3aHXuUpra GornaHraH ToBap Ba XOM allé eTkasné Gepys-
unnap, acocuii Mwna6 umkapyBUMNApHY GUPNALITUPTaH UHAYCTP-
naiuraH Maxmya.

Andersson KnactepnawTtumpuw 6y, ymymuii ofraHga, 6mtta reorpacuk *yaya-
0a KOHUEeHTpauusnawraH Ba mMab/ym OGUp aHWK BasudaHu
eynwra kapatwnraH goupmanap rypyku 6ynu6, ynap 6up-6vpun
6unaH y3Buii anokaga, XaMmoaBuii pakobatnallyBHMN MycTa*kamsiaLl
Makcagmnga niHn Ky4ynapuHUHT y3apo 6VIpI'IaLIJyB mapaéHm,qmp.

ByHaa, xap 6vp Knactep ULLITUPOKYMCK - KOPXOHa, Y3 MakcafuHMW Kys3-
naraH xonga, Hagakar y3 Xy>anmk (haonuaty camapagopamru Ba pakobar-
GapAoWwnnrnHn owmvpaamn, 6anku TagovpKopanK UHMPATY3UIMACUHN LIAK/I-
NaHTMpura KymaknawraHu xonga, xyayagda ¢aonvat opuTtaétraH Typau
xungarn 060WKa KOpPXOHaNapHWUHI caMapajopaury Ba pakobaTbapaoLLin-
TMHUHT yCULIUra Xu3mat Kunagu. X,y4y[Awii Knactepga UWTUMPOK 3TUW (haH
Ba Tab/IMM Myaccacanapy y4yH XM X03nbagop 6ynvwin MyMKUH, YyHKU By
WAMUIA TaAKMKOTNAp Ba MWIaHManapHW MOAUSNAWTAPULL XMKMU XaMmaa Cu-
(haTUHW oWwmnpuL, UAMUA TaAKUKOT ULLNAPUHUHT TEXHUK TabMUHOTK fapa-
YKaCUHW HOKCaNTUPULL, UHBECTULMSA NONNXANaPUHN aMara OLWNPULL, TallKK
nonmxgnapga MWTUPOK 3TULW, WAMWMIA-Nedaror Kagpnap ManakacMHW oLwu-
PULLIHWUHT SHTU UMKOHUATNApUAAH XUcobaHaaun.

KnactepnapHu LWakInaHTUPULLHUHT XOPWXK Taxkpubacu Taxivnmra Kypa,
MKKUTA acocuil Moaenb MaBXyf[ Oynmb, YHUHI goupacupga «imbepan» Ba
«AVPWXUCT» KnacTep cuécatn amanra owmvpunagn. «Jinbepan» cUECATHUHT
acocuin Tamonnu WyHAakW, 6yHga 6030p MyHocabatnapy X,yKMpOH Kyu-
ra ara 6ynagum, faBnaTHWHI PoOnK 3ca (hakatrHa Tabumnin puBOXNaHULIAAr U
TycuknapHu 6aprtapad aTuwwaaH néopart bynaau.

«MPMXNCT» KnacTep cuécatmpa fasnaT MKTUCOAMM KnacTepnawTu-
PULIHWMHT MWHTaKaBWii Ba TapMOKAW YCTYHAUKNAPUHW TaHnalwu; Knactep-
HUHT UHPPATY3NIMABMIA TAabMUHOTUHN PUBOXNAHTUPULLIN; KNacTep TalLuKu
KWNNHAETraH Xy4yLHW TaHnaw >kapaéHunga gaosn UWTUPOK 3TULLM MYMKUH.

3amoHaBUI UKTUCOAMIA afabuéTnapia Xynyaui knactepnapHu TafKuk
3TUW ommabon mas3yra ainaHrad. OnvMnap ynapHu Typam Xungaru puBox-
NaHULW XUXATNAPUHKM Taxaun Kuauwga AasoMm aTmoaganap. byryHru KyH-
Aa ynap TOMOHWAAH XYAYLHUHT pakobaTt YCTYHAUKNAPUHW LWaKNIaHTUPALL,
MUHTaKaBWin PUBOXNAHTUPULL CTPaTErMACMHM aManra owunpuLl, KU4mK 6ms-
Hec Ba XyCyCuii Taf6MpKOPIMK XAMAa KOPropaTUB CEKTOPHUHT Y3apo TabCu-
MHW KynainawTupuwl, MAUHTaKaBuii TabMM TU3MMMAA TabiMM cudaty Ba
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VHBECTULIIOH YXO3NBALOPVNKHUHE T
WIMWN-HA3APUIA ACOC/IAPU |

WHHOBALMOH-NHBECTULMOH (DA0//IMKHN OLUMPULLAA KNACTEPIaPHUHT YpHUTa
GarviaHraH TaLKMKoTIap KynpoK yypamoKaa.

Xo3upaa caHoaT KnacTepnapuvHUHE Gapya Tapkubuin 6yruHnapu 6yiinya
MLIYM Ky4y KWAMATU TaKCUMOTUHM TaAKWK 3TUL, X.yayaui Tapmoknapga gup-
Maniapapo KOKOPU TEXHOMOIMK KaCTEPNIaPHUHT YPHU Ba axaMUSTUHW yprr-
HUL, XyAyauiA KnacTepnapHUHI UHMPaTy3UIMaBuiA TabMUHOT TUSUMUHW LLIAKT-
NaHTUpULL Byinya TaAKMKOTIapHM amasira owmpuLL 4on3apbamK Kach atagu.

durkprMmn3ya, 6oLIKapyBra Knactep/iv éHgallyBHu akat 6up Katop MHM-
paTy3u/IMaBuin Ba HOMHMPATY3NIMaBUIA LIAPT-LLApOUTIap MaBxXys 6ynraHja-
rMHa TaToMK 3TULL Makcaara MyBOUK xucobnaHaamn. bynap:

1. HgpaTy3unnmasuii WwapT-wapomTiap:

»KnacTepniapHu Kynnab-KyBBaTnawl Ba PUBOXMAHTUPMLUra KapatuiraH
[aBnaT cuécaTMHN KnacTep MLITUPOKYMNAPUHUHT CaIOXUATU Ba Taj-
OUPKOPNK TUSVMUHW PUBOXKIAHTUPULLL XYCYCUATIAPW, XYLYLAHUHT Y3U-
ra XOCAMrMHM Xucobra onraH xonga pacMuinawtvpuw. KnactepnapHu
PUBOXMAHTUPULLHWHE  YCTYBOP/IMKIAPU Ba BasudanapuHu 6enrmnabd
0NN (XYLYAHUHT VOKTUMOWIA-MKTUCOANIA PUBOXMAHTUPULL CTpaTerns-
cura KnacTep/iapHy pUBOXIAHTUPULL AACTYPAapuHN KNPUTULL, BHOgpKeT
Ba OO[KeTAaH Tallkapy MabnarnapHu axpaTtui);

»UAMUA-Tab/IMM  acocy, Manakainm uwuM Kyuu, gasnatHUHr UTTKW
(UnMuii TeXHMKA TapakKKMETW Ba KOHCTPYKTOPAWK MLLIapy)aaH Tagéup-
KOPAVK TY3UIManapuHUHE poinganaHnLl UMKOHUATUHUHT MaBXyLIuru,
Tab/IM CeKTopura ara OynraH MMpWK TalwKunoTnapgaH (Kopnopayms-
nap) 6M3HECHWHT MaH(aaTLopAnINn;

»K/lacTep ULWITUPOKYMNAPU ypTacuga KOMMYHUKaUMAHW pacMuil Ba Ho-
pacmuii ax6opoT, 6uaMM Ba Kacbuil Tapuba anMalumil acocu cuda-
Tnaa pyvBOXMaHTUpULW. KnactepnapHu ymymuiA 60LIKapul Tamomrunsi-
napn MaHgaaTAop TOMOHMapAaH XaMKOPAMKAArn xapakatiaHuw y4dyH
MLWIOHY Ba OLLKOpa/IMKHK Tanab atagu. Knactepnu éHaawysaaH qoiga-
NaHWLW BU3Hec-xapakaT/iapHM Y30K BaKT peXkanaliTUpuLL Ba CTpaTervk
bawopaTnaliHM Ky3ga TyTaau;

»KnacTepv Ty3unmMaiapH PUBOX/IAHTMPULL BOCUTAacK cudatmaa fasnart
OytopTManapn xamfa [aBnar-XyCyCuil LUEPUKYNAVKHWN Kynnab-KyBBaT-
naw,

»TafOMPKOPINK CyObeKTNapura Taxxprnba aiMalumnil Ba y3 MaHdgaatnapu-
HU XUMOS KWW WMMKOHWHW GepyBUM XyAyAmMIA KnacTepnapHv Lak/-
NaHTUPULLAR VKTUMOWIA GupnaliManapHUHT UWTUPOKK.

2. HovH(paTy3unamasumin wapT-wiaponTtnap:

»Xyayanapaa MANINIA Ba XXaxoH 6030papMHMHT XYLLKUH PUBOX/TaHaéT-
raH cerMeHTnapuaa aman KunaétraH Xyayauii pako6at yCTyHIMKNapu-
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VMHBECTNUWNOH >XXO3NBAOOPIVNKHUHI
HA3APUIA, METOAO/IOMMK BA AMANIAA TANKUHW

[aH oifanaHyBYM rOpU3OHTaN Ba BepTWKas bGupnawTvpuirad tag-
OVPKOPNVIK TY3UIMANAPUHUHT MaBXYL/Iru,

»3aMOHaBUIi TeXHONOrMsaNapaaH oliganaHysum, pakobaTbapaoL max,cy-
notnap uwnab ynkapyeum, 6up ékn 6up Heya Typgarv Max,CynotiapHu
nwnab Ynkapulira uXTucocnaluraH Knumk 6usHec Ba Xycycuin Tagomp-
KOP/IMK CyOBbEKTIapY COHMHUHT OPTULLIW;

» OM3HeC-Ty3uIManapy BakUIapUHUHE KiacTepaa UWTUPOK 3TULW 3apy-
paTUHW aHrnab eTuwnapu.

®PurKprMMuM3ya, Xyayauin Knactepnap govpacuga Tagovpkopank gaonu-

ATUHU MH(PATY3UAMaBUA TabMUHAALIHWUHE YCTYBOP XXUXATNapuaaH Kenno
YMKNOG, YNAPHUHT Kyhnaaru TypnapuHu Taknmg aTuw MyMKWUH:

» NHHOBALMOH >KLWaThaH NyHanTupunraH —paH Ba Tab/nm Myaccacana-
pPU NWTUPOKUZA XYLYAUIA UKTUCOLMETHUHT YXLUALL CEKTOpMapy nunga
LaKnnaHaau;

»BepTUKan GupnarvraH (MHTerpauusnaHrad) - uwnab 4YmMkapuw >xa-
PaéHMHUHT EéHAOoW 60CKMYNapy Knactep YKUHW LIaK/IaHTUPYBYN,
NKTUCOAMETHUHI MyaWsiH cekTopuaa (Tapmoruga) BepTuKan wwwniab
YMKapuL 3aHXUPpW LWaknnaHam,

»KOHrnomepaT (Tacoguduin) - MUHTaKaHUHT UKTUCOAMET CeKTop/siapu
Ba MKTUCOAWUW (haoNIMAT TYpapvHUHE KOKOPU acocfiaHraH MUruHamcu
LLaKIaHaau.

Bowkapysra Knactepivn EHgawyBHW TaTOMK 3TULITA OWA XOPWX Ba

Maxaannin Taxprba, Haszapusa Ba YCIyOUATHN ypraHU acHOCKAA KNacTepHU
TaTOUK 3TUL TaAOVMPKOPINK (PAONUATUHUHT XYCYCUATNapUra Moc KenyByu

CTPATEIAA,
CTPYKTYPA,
PAKOBAT

Omnn]
X.0J

Anokagop sa
Kynnab-kyBBaT/IoBUN <
TapmMokniap

1.4.1-paemM. KnacTepHn TalKna 3TULW anropuTmun.l

" Myannudp TOMOHWUAAH Ty3usraH.
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VIHBECTULIMOH YXO3VBALOP/IMKHUHI
NNMWNIA-HASAPUIA ACOCIAPU

MHpaTY3nIMaBuini TabMUHOT MaBXys OynraHfgarvHa camapanu Xucobna-
HaaW, feraH xynocara Kenmw UMKOHUHW Gepagy.

BYHVHT yuyH Xyayaiapfa KnacTepHW TalKua aTuw 6yinmnya anropuTMHu
nwnab YnMkKUW Takaso atunagu. 1.4.1-pacMpaH KysaTuwl MYMKWUHKMW, Aasnat
Cnécatun acocmaa XyayaHUHT MaBXyz UMKOHUATNAPU, MKTUMOWIA-UKTUCOANIA
casloXMATUAAH Kenmb Ynknb, Mab/iym 6up ctpaTterus uwnabd Yymkunagm xamaa
YHUHT KeTMa-KeTIMI Makcainu paBuwaa ypHatunagu.

KnacTepHUHT pMBOXIaHWLLM OMWUTAPHUHT X0N1aTh Ba Ky/nab-KyBBaT/10B-
YN TAPMOKNAPHUHT YATYHAUIWTA, SHT MyXUMKU, XYAYAHWHT TOBap Ba Xu3mMat-
napra 6ynraH axTuéxmra 60rnuK 6ynagn. Y aiHaH UCTEbMON Tanabu, omMun-
NAPHUHT MaBXyLMrn, UMKOHUATNIAPHWUHT [apaxkacu, coxanap, TapMOKap Ba
[aBNaTHUHI MKTUCOAMI cmécaTn Tabcupupa WaknnaHagu. LUy yonaTnapra
Kypa XyLyAHWHT UHBECTULUMOH MyyuT >K03ubagopnurura 6a%o epunagm say
VUKW y;aMia Tany UHBEC TULMANAPHUHT KMPUG KENULLIM YYYH OMWN Bynagw.

AHVKnaHraH Ba onnb GopuiraH usnaHuwapra Kypa, xaxoHja MHHOBa-
LUMOH AYyHaNTUpUAraH KNnacTepHMHI TapakKWin aTULLIM apaéHuaa Tagomnpkop-
NNKHWN Kynnab-KyBBaTiaw MHQPaTy3UIMacCUHUHE Kyimngarn 6ockuynapu sa
WHCTUTYTNapu aonusaT HopUTMOKAA:

1-60cKunY. KnacTepHUHT JOMMWUIA ULWITUPOKYMMIAPUHM aHUKNALL Ba UKTU-
COAMA KnacTepnawTUPULLIHWUHE XyayauiA cTpaTernsnapyMHn mwinab uYmkumL
- KNacTepnn pyvBOXIAHTMPULL MapKasfapw.

1.4.2-pacM. VMIHHOBauusira myHanTUpuUAraH Knac TepHUHI
Tawkunuii-nyTrucoanii mogenu.l

' XomeHKo E.B. «YnpaBneHue pasBuTUEM MH(PacTPYKTYpbl NPeAnpUHAMATENIbCTBA B YCI0BUSX
nepexoga K MH(hOPMaLMOHHOM 3KOHOMMKe» MaB3ycuaru JoKTopaunk gucceptauumscy (CaHkT-Metep-
6ypr. 2014 ii.) mabnymoTnapu acocuja TanépnaHraH.



VMHBECTNLINOH XXO3NBALOPJTIMKHWHI
M. MYCTADAKYTIOB HA3APUIA, METOAO/IOMMK BA AMANINA TANKWHW

2-60ckmnY. KnactepnapHu pyvBOXNaHTUPULLIHWHE YCTYBOP MyHanuwinapu
Oyinya noinxanapHn mwnad YMKUL Ba amanra owmpuw - 6usHec-nHKyb6a-
Topnap, Kajonat GoHANapw, XaMoaBuii hoinganaHnLl mMapkasnapu, TEXHONO-
rmanap TpaHcepy mapkasnapu.

3-60ckuny. KnactepnapHu pUBOXNAHTUPULLHUHE CTpaTeruk noinx,ana-
PUHU MWNab YMKMLL Ba YHW aMaira OLMpULL - TexHonapkiap Ba/éku Tex-
Homonmcnap.

4-60ckmny. KnactepnapHUHr MycTaku/i TapTubra ConraH X,014a puBOX-
NaHTMPULL - anoxAua MKTUCOANIA Xyayanap.

VHHOBaUMOH MyHanTUpWAraH KnacTepiapHU LWaKANaHTUPULL Ba PUBOX-
NaHTUpULLAA TaaoMPKOP/IK Ty3uaManapu, (haH Ba Tab/IMM Myaccacanapu yp-
Tacugarn XAMKOPAMKHM (PaonnalTUpULL acocuin axgmusatra ara 6ynagu, oy
aca GMpPUHYM 6OoCKMYLa TALIKUAOTNAP - KnacTepnapHUHT LOUMUA ULLITUPOK-
YMnapuHM GoLIKapuW TUSUMUHM TaKOMUANAWTUPULWHK Tanab aTagu.

LLUYHWHT YyYyH CTpaTerMk Ba WHHOBALWMOH MEHEXMEHT, KnacTep Kop-
XOHanapfa AHru 6oLIKapyB ycynnapy Ba mMexaHusMnapy Oyiivya aHr AXLIn
amafIMET HamyHanapvHW aHMKNaW XAMAa ynapHu camapany Taprué sTuu-
ra Kymaknawuuw 6yihmya myHTasam WULIIapHU onnb 6opuiira UXTmucocnatl-

WwwrnrW w0 a
e T X i N

1.4.3-paem. BepTukan oupnawTupuaraH KnacTepHUHI TawKUuInin-nyrucoguii
Mogenu (arpoknacTep Mmuconunga).l

1XomeHKo E.B. «YnpaBneHve pasBuUTUEM MHGPACTPYKTYpPbl NPeANPUHMMATENLCTBA B YC/IOBUSAX
nepexofja K MH(POPMAaLNOHHOW 3KOHOMUKe» MaB3ycuaarn AoKTopnuk guccepTauyusacu (CaHkT-Me-
Tepbypr. 2014 ii.) MmabaymoTnapu acocuja TanépnaHraH.
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MHBECTNLMOH
wimni

raH KOHCAITUHT WMH(paTy3UIMaBUin Xu3matnapura axnrvéx cesunagn. byH-
fa MyCTakun yHanuw cudatnga Xyayaaa MKTUCOAMIA KnacTepnawTvpuLL
CaU10X,MATN Ba AXTUMONNIA NyHANULINAPHN 6ax.onall UMKOHUHM 6epyBYM XKa-
MOaBUIn MapKETUHT NOMNXANapUHA MLLNa6 YMKULWL Makcagra MyBOQUKANP.

MabnyMKK, Yoy COXAHWHI TYNakOHAW PUBOXMNaHMLWINAA MaxXainuvi
XAKAMUATAAP, MaxX4afnMin y3MHW y3u 6GOLUKapuULL OpraHiapy KnactepnapHu
PUBOXXMAHTUPULL TALLUKUNOTNAPUHM LWIAKINAHTUPULIHWUHT Tawab6byckopiapu
cuatMaa KaTHawuMwnapuy, LWYHWHIAEK, KnacTepnapHU TalKWUAWA pUBOX-
NaHTUpULL Byinya Yopa-TagdupnapHn Mwnad YnMKUwnapu, ynapHu Kynnaoé-
KyBBat/alnapn Makcagra MyBouK X,ucobnaHagm.

Xyfoypna BepTUKal 6upnaliraH  KiacTepHU  LWAKNIaHTUPULL  AKYHWUIA
Ma\CyNIOTHM ApaTuLlra KymaknawyBun uwnab uyvkapu, MOMUSBUA-UKTU-
COAMIA, NOTUCTUK Ba OOLLUKA anoKafapHUHI MyKaMMas 3aHXUpu MaBXyn Oy-
NAWNHN  Ky3ga TyTagu. OnumnapHWHT (uKpnapura Kypa, ywoy Knactep-
HUHI WH(PaTYy3uIMaBuiA TabMUHOTM MWab YmKapuwl 3aHXupy govpacuia
MUHTaKafa Typan-TyMaH MLinad YnMKapuLLIapHUHE y3apo TabCcupnallyBu Ca-
MapagopMIrMHA OWMpULLIra KyMakiawlyByyM 6030p MHGpaTy3uIMac UHCTU-
TyTnapura 6ornmkaunp (1.4.3-pacm).

dukpMmn3Ya, Xyayana BepTUKan OGupnawiTMpUAraH KnacTEPHUHT TapKu-
O6vaa, YHVHI pYBOXMaHMW 6ockuMumMra 60rnvkK Tapsga, 6030p WHMpaty3un-
MaCUHVMHI KyiAuaarn WHCTUTYTNAPUHW SpaTull TU3MMWHK  (haonnawTUpuLL
NO3NM:

1-60cknY. KnacTepHWHT AOUMWIA UWITUPOKYMNAPUHM aHWMKNall Ba WK-
TUCOAMIA KNacTepNalTUPULIHUHT MWHTaKaBWiA CTpaTernsnapuHn  umwinab
YMKWL - CaBfO-CaHoaT nmasaracu.

2-60ckuny. KnactepnapHu pUBOXXMaHTUPULIHWHE YCTYBOP MyHanuLinapw
Oyimya Taxxpmnba NoMmMxanapuHn nLNab YMKMLL Ba amasira OLIMPULL - aaBnaT
XapuanapuHU aBToMaTnaTMpuLL TU3UMNapu.

3-60ckunY. KnactepnapHv PUBOXNAHTUPULLHWUHIE CTpaTeruk nonuxgna-
PUHU MWNAa6 YMKULW Ba amasira OWWpuW - NOFUCTUK MapKasnap, OHMainH
MaligoHnapw.

4-60CcKnY. KnactepnapHu y3-y3suHW Taptubra convé puBOXIaHTUPULL
- axbopoT-MapKeTUHT MapKasnapu.

YpTa mypaatav uctukbonga BepTuKan OGupnawitupuiraH Kknactepnap-
HW PUBOXMAHTUPULLHWUHT MakCag/in NyHanuWWHN MYBO(MKNALITMPULL Ba
pakobaT Tamoimnnapuga Takpop vwnab uYmkapuwl xapaéHuga Tagbupkop-
NUK TY3UNMaNapUHUHT Y3ap0 TabCUP KypcaTuLl MeXaHW3MWHU Kaita Tall-
KUn 3T makcagra myeBoukamp (3-unosa). ByHra «nactgaH» Krnactepnu
TawabbycHN amasra owupuLIra KapatuiraH Knactep cuécatum Kymakalla-
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VMHBECTUNLINOH >XO3MBALOPANKHNHI
.M. MYCTA®AKY/IOB HA3APUIA, METOAO/IOMMK BA AMAJINA TANIVHH

1.4.4-pacm. KoHrnomepaT KNacTepPHUHT Talkuani-nyruncogmii mogenn.l

An. bownaHrny 6ocknyga Knactepnap Ba YNapHUHT UWTUPOKYUIApU y3-y3-
NapVHW PUBOXIAHTUPULL CTPATErMACUHU LWaKNnaHTupuwaa éup-bupnapura
MYXTOX XucobnaHagn. CaBfo-caHoaT nanatacu ywby WyHanuwaa épaam
KypcaTyBUM MHCTUTYT POUHN YIAHANAN.

BepTukan 6bupnawtmpuarad knactep noTeHunan paspsaghaH aman Kunys-
4yn Tomudhara YTULLIM YUYYH XyAyAda MabyM WUH(paTy3uaMaBuid LiapouTnap,
XyMnagaH, Ternwnm 6o3opnapra Knactep KOPXOHaNapUHUHT KUPULLK, XOM
alweé, xoaumnap Ba NOrMCTUK TabMWUHOTAAH (oijanaHul WMKOHWUATNApU
ApaTUNNLLN NO3NM.

MUWHTaKaHUHT eTakyn KOpXoHasapy yCTyBOp YpUHra ara 6ynraHga kKnac-
TEPHUHT KOHI/IOMEepaT TypW wWaknnaHagn. Xyayaui Xy>XaaukHUHE camapa-
[JOP/IUTUHU OLUMPULLIHWHT acocy cudaTnia Knactep XOCWU/ KUIyBYM KOPXO-
Haslap pako6aT6apAoLIUTUHN OWMPULL YYYH MHCTUTYLMOHAS LLAapOonTIapHN
ApaTuL ywoy cekTop ékn Xyayaaa UKTUCOAUNA (PaonmnaT TYPUHN PUBOXKNAH-
TMpULLITa KyMakfawyBuuM WHCTUTYLMOHAN WH(PaTy3WIMaHN LWaKINaHTU-
PULL MH(PaTY3WUIMaBUiA TabMUHOTHUHT YCTYBOP >uxartura anaHagn (1.4.4-
pacm).

KoHrnomepaT knactep WHMPaTY3UIMACUHUHT MapKasuid KUYMK TU3UMU
WHCTUTYLMOHAN WH(paTy3niMa XucobnaHaau, YHUHT Tapkubupga knactep-
HUHT PUBOX/TAaHULL 6OCKMUNapua TYPam UHCTUTYTNIaPHUHT axamuaT sHada

toKOpu bynagm:
1IMyanmdy ToMOHUAAH Ty3usraH.
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VHBECTULIMOH YXO3UBALOPIVIKHUHE F
NIIMUIA-HA3APUIA ACOCJIAPU L i

1-60ckunY. KNacTepHUHT AOVMMMWIA MITUPOKUYMIAPUHN aHMKNALL Ba UKTW-
Coanii KnacTepnalTUPULLHUHT MUHTAKaBWiA CTpaTerusnapuHyi vwnaé uu-
KWLLI.

2-60CKMY. KnacTepHN pUBOXNAHTUPULLIHWHT YCTYBOp MyHanuwnapn 6y-
linya Taxxpuba NoMXaIapuHM Uwnab YMKULL Ba amasira OLMpPHLL

3-60cKMY. KnacTepnapHuW pUBOXNAHTUPWLLHWHE CTpaTervk noinxana-
PUHK MLLNA6 YMKMLL Ba aManra OLIVPHLLL

4-60ckuny. KnacTepHu MycTakun TapTuéra conmnoe, pUBOXIaHTUPHLL

KoHrnomepatnm Knactep fovpacuaa anokanapHUHT OKOPW NapBO3nmn-
ri TafGupKopnap ylolManapy Ba KeHraiinapy, amoaTuumInK TallKuioT-
napu, nanatanap Ba X.K. Kabu Taf6upKOP/MK Ty3UNManapuHUHE y3apo Tab-
CYpnaLlyBMHN MYBOMUKNALITUPYBYM Ba KyN1ab-KyBBaT/0BUM TaLLKWUIOT/Ap-
ra 60rnuK. Knactep MWTUPOKYUNAPUHUHT MUYKM GOTAIMKAUTA AOUMUIA Onau-
coTaM GUTUMNAPKW, XOAUMMAPHUHT XapakaTyaHAuru, ax6opoT anMaluuil Ba

camapain 6aHK TUVMK; caHoar MLLTab YvKapuLL Xapae-
TaBuUMii-pecypc ¢hoHz, 6030PVHMHIT PUBOX/TAHNLLIN; HVHM [i@aBnaT TOMOHUAAH TapTne-
CaNOXVSTU: amoasuii MHBECTULMSANALL UHCTU- ra ConmLL TU3VMK,
MexHar pe- TYTNAPUHVHT PUBOMX/TAHMLLIL, [aBnar Ba Xydyauii 6oLLKapyB-
cypcnapw; JI3MHT Ba (PAKTOPUHT X13matsia- HVHT MabMypuii, GHOKET-COMVK,
WIMMFA-TEXHMK PUHVHT PUBOXMAHNLLN; nyn-KpeauT cuécaru,
Ba UMMM CaHOAT KOPXOHANAPUHUHI BEHUYP Maxcyc MabMypuii Ba ax6opoT
TapUMKOT KanuTasmra ara 6yNmil UMKOHUS- VHPATY3UIMACUHUHT MaBXy /-
CaUIOXVISITY; ™ ;- L
TPAHCMOPT UH- Talab0ycnapHu rpaHTnap opkam XyKyKuiA-Mebepuin acocnap (ca-
hparysumacy; Kynna6-kyBBaTnaLll. HOATHUHI PUBOM/TAHULLIHN Tab-
MyXaHANCINK MUHAaLLra kapatwiraH KoHyHnap,
ndppartyaunva- Kapop/ap Ba Xyfdyouii factyp-
cn. nap.
Monunssuii
Vwnab ynkapuil OMU/NIAP Talukumii-6oLukapys
A
|  Cwuécuii VkTncogwii
- CMECMIA Ba3AT, - VHBECTULWIOH MyXMT,
- KIacTep/M MHBECTULMANALLAA XyKyMaT Ba - TafBUPKOPINK MyXUTY;
XY[lyauiA XOKUMUAT/IAPHUHT Crécartut; - TapMOK yumaary pakooar;
- [J@BNaTHUHI KnacTepawTypyu Tawaboycu, - TapMoK/iapapo pakobar;
- Xycycuii-gaBnart XamKopsvrv. - ToBap Ba xv3martsapra GynraH Maxcyc Tanap.

1.4.5-pacm. KnacTepnapHu pyuBOX/aaHTUpuUL oMmuiniapun.l

' Myannudg TOMOHUAAH Ty3WaraH.




MHBECTNLUWNOH XO3NBAAOPINKHUHT

. MYCTADAKYTIOB HA3APUIA, METOLO/TOMMK BA AMANIA TANKUHW

X,.K.Jlap opKanu amasnra owmpunagn. KoHrnomepar Knactep y4yH xoc 6ynraH
y3ap0 TabCMpalimnLL Typu KynuH4Ya faBnaT-xXyCyCuil LepMKYNInrn acocua
amasira oLmMpuayBYM KyLiMa NOANXAAa UWTUPOK 3TULL XaeobnaHaau.

LLly Tap3ga, Knactepnap UKTUCOAUIA TU3UMHWM MYCTaKWa TallKWA 3TULL-
HUHT AHTU TYpAapuHY HaMOEH 3Taam, Knactep cuécaTu aca Xyayauin cuécat-
HUHT MyX/L TapKuobuii KMcMu xacobnaHagn, yHW amanra OWWPULLIHUHT 3a-
MUpuaa noinxasnii 60LLIKapyB EHAALLYBU ETaau.

MasKyp TafKMKOT JaBOMWAA aHWKNaHraH XyAayAuid KnacTepnapHu WMH®p-
paTy3u/IMaBuin TabMUHNALLIHWN LWAKNNAHTUPULL XYCYCUATNapU XyLyanuii Knac-
TepnapHU pPUBOXNAHTUPULL JacTypnapuga X,Mcobra onnMHULLIK N03UM BynraH
PUBOXXNAHTUPULL UHCTUTYTNAPUHU TalKWUA 3TULWL (XAMKOPAMKKA XXanb aTuL)
3apypaTuHU aHMKaw MMKOHMHKN Gepaap.

Xyayanapaa UKTUCOAMIA KnacTepnaliTMpuw coxacuaa vopa-Tagbupnap-
HW amasira oLIMpULL caMapagop/iuri eTapavMya HoKOpu aMac/IMr MHUHT acoCuii
cababnapuaaH 6upmn - KnacTep cuécaTMHW yTKasuwwaa macbyn 6ynraH gasnat
XOKMMUSTU Ba 6OLLKapyBW OpraHaapu Ba KnacTepnapHu apaTuwga MwTUpoK
3TYBUM TaAOGUPKOPAUK Ty3unManapu ypTacufa MYNOKOT fapaKacUHWUHT
nacTauru xmcobnaHagu.

LLIYHWHT yuyH XyfdyAnapAa KnacTepaapHuW pUMBOXMAHTUPWUL OMWUIapU Cu-
(hatnga 1.4.5-pacMaa KenTmpuaraH cxemMaHu Kaing aTuLL XXom3. YHAa KenTupun-
raHuzeK, acocuii oMmunnap - uUwnab yYMKapuil, TawKuInii-6oLKapys, MOUS-
BUIA, CMECMIA Ba MKTUCOAMIA OMWUNNAP XMcobnaHagn. Y6y omunnapra yuryH-
NMKAA Kapall, ynapH/ y3apo 60rAvKankKaa Taxaun KWnuw xygygnapga Knac-
TepnalTUpULL TUSUMUHUHT caMapasin amanra OLMPUINLLNHWA TabMUHNARAN.

BUPVHUM BEOB BYNUNYA XY/IOCA

1. XaxgHpa 103 6epaéTraH TeHAeHUMANAP TaxIUW HaTKanapura Kypa,
PUBOXNaHraH MamiakaT/napHUHI 6apyacupa KULIoK XyXanurun Kaucuamp
MabHO[a faBfaT TOMOHWAAH parbatnaHTupunagn Ba ynapra xap Minmn [a.-
nat 6wgpketngaH cybseHuus/goTauusnap axparunagn. Kuwnok xyxanuru
COXaCMHWHI 6owka coxanapra KaparaHga WHBECTMLMOH >K031M6af0p/INIn-
HWHT NacTanMrn Tydainm xaMm MHBECTOpAap KynuHya y3 MabnarnapuHu oKo-
pu gapomaz KentupaguraH coxgra WyHanTupumira xapakaT KUinwagu.

VHBecTULMANApPHN WyHaNTMpuULWaa acocuin Xux,atnapgaH 6upu cuda-
TV XYAYLHUHT MHBECTULMOH XX03M6afopanruHu nHobatra onuil, LWyH-
ra MyBO(hMK paBuWAa OKM/OHA Kapop Kabyn KWW Ky3naHraH MakcagHu
amasira OWUPULLHWUHT Brupnamuun WwapTuamp.

Y30k MyAAaTIV OpannKpa arpap coxara MXTUcocnawmé KonraH Xxyayg-

NapHUHT  WKTUMOWNAR-UKTUCOANIA PUBOXNAHULINHK TabMuHAaW 6Gopacuga
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VHBECTULIMOH YXXO3UBALOP/IMKHUHE PIL-LJ......-
NIMUA-HA3APUIA ACOCNAPU L

Kyingarn nyHanuwinapra ycTyBop 3bTUOOP KapaTull Mmakcagra MyBO(MK
XucobnaHagu:

» caHoaT MWNab yYMKapuw X[HKMUHU KynanTupuLl, TapKUOGUin UCnox,oT-
napHU Ky4dantvpuw sa AX,Maa uHgycTpuan CekTop Aapaxacu ynyLn-
HW OLLMPWLL;

> KalTa MWnab YMKapULLIHW MHTEHCUBMALLTUPULL Makcagmia KULLIoK
Xy>Xanurn bunaH caHoaT COXACWM ypTacuparv KoonepauusiHi pUBOX-
NaHTUPULL;

» Xyayada MaBxyd OynraH Tabumid-maannuin Xxom awé pecypcnapu-
HUHT TYPU, XDKMUAAH Kennb Ymknb uwwiab ynkapuil KyunapuHu Xoi-
nawTupuLL;

> Xy[yLNapHUHT UMKOHUATU Ba CAOX,MATUAAH Kennb YmKub okopu fapa-
Xafjarn XTucocnawyBHN TabMUHALL, KyHalTUpWLL Ba MaBXy[ Taxpu-
6aHN Y36eKNCTOHHUHI BOLLKa XyayAnapura EANINLLNHN TabMUHALL;

» Mex,HaT 603opuaary BasuATHU GapKapopiallTUpULL, aiHUKCA, KULLIOK
Mex,HaT 6030puaary BasuATHU MyBO3aHATNALITUPULL, XYLYANA MeX,HaT
6030pnga BY>Xyara KenraH TahoByTHM (AMCnponopumns) onaMHU onnLw
MaKcagmaa HKopy MexgaT Tanab KunaguraH uwnab vmkapul Kor-
NeKcnapuHu ynra Kymuw;

» Xyfyanapza vwnab ymkapull pecypcnapyjaH camapany gonganaHui-
HW TabMUHAW Makcaguga vwnab ymkapuwl sa 6030p MHGpaTy3uIma-
NAPVHUHT PUBOX/AHULLNHM TabMUHMALL;

> Maxasnui uwnad YmMkapull Ba MKTUCOLMETHU TEXHUK Ba TEXHOMOIMK
XWUXATAaH KalTa KyponnaHTUpMLL Ba MOAepHM3aLusanaLl xapaéHiapu-
HU Te3nawTUpuLL;

> XyayLnapga apatunagurad aanv Xyayanin max,cynoTnapH/ yprada ymym-
pecnybnvMka KypcaTkuumgaH nacainbd KeTULLIMHWHE ONAVMHW onuwaa
TYP/N Xungarv uwnad ymkapuvil Ba XM3MaT KypcaTull COX,alapUHUHT
PUBOX/IAHULLIMHW TabMUHALW4aH 1bopar.

2. HBECTUUMOH XO0316aL0PINKHUHT Ky4Yh Ba KYyUYCU3 TOMOHIAPUHU KY-

Anparn cxema opkanvm ymymaawTvpraH xanga usox,na MyMKUH:

Nw6bunapMoHINK MyX,MTUHX COrNOMALLITUPULL Ba OGU3HECHW HOPUTULL

Oyiinya Kynav LlapT-LuapouTiapHu ApaTull yuyH Kyaugarunapra sbTmoop
KapaTuw Makcaara MyBOUK x#1cobnaHan:

» OM3HECHW HOPUTULL ap30H/IUTMHW TabMUHAW YYYyH MabMypuin Tas-
MKNap Ba TaOMUMNAPHM KaMalTMpuLL, NyxTa Ba Xap TOMOHNama Y-
NaHraH CONNK TU3UMWHMW ApaTULL;

» 6Gapya TOMOH/IAPHUHT (MHBECTOpP/ap, XAMKOp/ap) y3apo MaHdgaatapu-
HW yinaraH X,0n4a, oYMk Ba Wadhod «yHUHNApHU» TalKUA 3TUL Ba
pakobaT MyX,UTUHV PUBOXIAHTUPULL;
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MHBECTNUMOH XO3NBAAOPNNKHUHI
HASAPUW, METOAONOIMNK BA AMANTN TANKNHA

» NHBECTULMOH N0ANXANapHM camapany amanra OLMWLIVHN TabMUHALL
YUYH MH(pacTpyKTypanapH/ apaTull Ba ynap UMKOHUATUHW KeHraw-
TUPULL; AaBNaTHUHI TapTubra conuw MeXaHU3MUHWHI WHHOBALMOH
yCynnapuHu apaTuLl, 3CKUPUG KONraH ycynnapuiaH Bo3 KeuuLl;

» Mam/laKaTHUHT MHBECTULMOH 06pycn Ba HY(Y3MHU (MMKMHM) OLLKU-
PULL;

» NHBECTOPMAPHN XKanb 3TULL YUYH 3PKUH UKTUCOLMIA Xyayanap UMKOHK-
AT Ba CaNloX,MATMAAH MaKcUMan (oliganaHnil, Xopwmxumin Taxxpnbanap-
HU MKOLUIA y3nawwTupuL;

» [aBnat - XYCyCUW LUepUKYNINIA UMKOHUATULAAH TYNUK (poinfanaHunLL.
/IMpUK NHBECTULMOH NOWUXANAPHN amanra OWMpULLAA AaBiaT Ba Xy-
CYCWIA CEKTOP YATYHAUTUHWN TabMUHNALL.

3. Mawmnakargarun uKTucogui aonmsatra, aBeanamoop, Yet a1 UKTUCOLNIA
areHTnapvra HucbataH CMECWIA XonaT MyXUM pofib YHALIM MyMKUH. Y NnapHu
yfyall yYyyH MKKWTA y3rapyByaH KypcaTkuunapgaH toiganaHunagn. bynap
- XYAYAJAPHUHT MHBECTULUMOH PEATUHIM XAMAa WHBECTULMOH CanoxXusT Ba
Xarap pevuTUHruguMp. ACOCUI Kanutaira nyHanTupuaraH WHBeCTMLUMSANap-
HUHT XIKMU XYLYAHUHT YMYMUA UHBECTULMOH MYXUTUHMW aKC 3TTUpaau.

1 P oy w w w " Y

Viktcoauid, cuécwii
Ba MLIGUNAPMOH/IMK
Mapkasnapu

Kynait reorpadowmk
BasUAT, Xyayawi
TpaHCMopT TU3UMIapn

BanaHcnaluraH
pecny6nvka Ba
Maxasinuii GrogpkeTiapu

OPKVH MKTUCOAWIA
Xynyanap

XynyanapHuHL
cybBeHuMAAaH umka
O/IMaéTraHnmm

Xasikapo 6030paa WH-
BECTOP/ApP yUyH KypaLu-
HUHT KECKUH/IALLYBU

>Ka*oH ukTncognétu-
Aarn Hobapkapop/mK

>

Manakanm v Kyuu-
HVHT MaxXya/mrn (onumia
Mab/lyMOTNUMNAP COH)

MonusBuii 6030pHUHT
puUBOXNaHraHNUTA

VIKTMCOAVNETHUHT
UMK

AT-nHdpacTpykTypacu-
HUHI PUBOX/1AHT aH NI

Mnmunii canoxust

XycycuiA Myrkaoprap xy-
KYKMAPUHVHI XYMOSICK €k
YNAPHUHT NOAMON By LM

Bu13HeC-NKNNMHUHT
HOCOrNOM/INMX Ba
nacaiiné KetuLm

Acocuit pecypcnap-
HUHT YeKnaHraHmmm
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Boit Tapuxuii
mepoc

XOPAVIK UMKapuLL yuyH
KEHT VMKOHUSIT Ba LLa-
POUTHUHT MaBXy4/mru

YKamoaswii
PVBOX/TAHMLL

FOKkopu papaxagaru
xaBhcnsnmk

XaéT KeUPULLIHHT
KuMmaTnaLLysu

VHdpacTpyKTypaHuHT
TMpGaHarm
(TpaHcnopT)

WXTUMOWIA Xv3matniap
CUCPATUHUHT NaCT/IAMM



NHBECTULMOH YKO3UBALOPIUKHUHT | BA W1
WIIMUIN-HA3APUIA ACOC/IAPU L .

N4Kn mHBeCTOpNapHUHT (haonmrn XOpuwKUiA MHBECTopNap Y4YyH WXo-
6uin 6enrm xucobnaHagn. XyAyAHWHT OYMKAMK [apaxacu, aBBasaMbop
TallKM CaBLO XamfAa MMMOPT Ba 3KCMOPT XaXMU 6unaH 60ravkK. Anpum
TaAKUKOTYMNAPHUHT Xucobnawinya, XyLyAHUHT reorpagmk Xycycustnapu
TYIpUAaH-TYrpu XOPWXKUIA MHBECTULMANAPHUHT KUPMO Kenuwnra xam TypT-
Kn 6ynagu.

LLlyHn xam nHOGaTra onvl KepakkW, Xyayd KaHYa/IMK MoMTaxtra SKuH
bynca, ywoby Xxyayara WyHantupunaguraH TyrpugaH-Tyrpu XOpWwKuin mH-
BeCTULMANAP XXMM XaM LYyHYa/IMK toKopu Oynaan. YyHkm OyHfaii xonat-
[ia TpaH3akuusa xapaxarnapy aHya nact oynagu. HOkopuga caHab yranraw
oMunnap rypyxu TyrpuaaH-Tyrpu Xopmxuin MHBECTULMSNAPHN Xanb KuuL
XapaéHuga XyayAHUHT HACOWIA YCTYHAUTMHU WaknnaHTupagn. byHaa xopu-
WA NHBECTOpNap XYLYAWA OMWNNAPHK, yNapHU HadakaT anoxuga, 6anku
YNapHUHT AMTUHAUCUHK XaM Xu1cobra onaau.
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MHBECTNUWOH >XO3VBAAOPTMKHUNHI
HA3APUW, METOAONIOIMNMK BA AMAJTINN TAJIKUHN

Kanam coagarn cysnapHu épyr-
NIMKKa 0716 umiuaaw.
PamoH ["omec ge na CepHa

2-b OB.

MAMNAKAT XYOYONAPUWHUHD
MXTUMOUNN-NLTUCOANIN,
MHHOBALUMNOH-MHBECTULUNMOH CAJTIOXNATI:
NMIMNN-YCNYBUWN EHOQAWYBAP TAXITNIN

2.1. MAMAKAT XYAYONAPUHUNHT
MKTUMOUNN-MKTNCOANIA CANOXUNATI:
NNIMWNN-HA3APUI KAPALLJIAP BA TA/ILMHNAP

Onmn6 GopuaraH UAMUIA U3NaHULWNAP HaTWXKacuga Wy Hapcara aMmuH 6yi-
OVKKW, MaMNaKaTHUHT WHBECTUUMOH MYyX,UT >K03M6aLOop/UTMHU YpPraHuL,
YHUW XAp TOMOHNama UAMnin-ycnybuii acocga oumnb 6epuil, 3Hr aBBano, MaM-
nakar xXygayanapuHUHE MXXTUMOWA-UKTUCOAWUMA, WHHOBAUWMOH, MeX,HaT caso-
XNATUHU TafKUK 3TULWHM XAmAa ywoy coxagarn WaMWii KapalnapHu Tax,-
NN 3TULWIHM TakKo30 3Tagu. 3epo, Mam/aKaTHUHE VDKTUMOWA-UKTUCOLNIA
PUBOX/TAHULWMHN TabMUHMALW UHBECTULNOH MYXUT (MKMM)ra 60rnK aKaH,
MHBECTOPNap y3 KapopiapuvHu WyHra MyBo(MK pasuwlja nwnabd ymkmagm.
Ywoey xonatnap Ba KentupuiaraH cababnapHu uHobaTra onmb6, UAMWMn mw-
HUHT WMKKUHYM 606Maa Xyayanap Kecumu Oyinmnua MXTUMOWIA-UKTUCOANIA
CaNIOXUATHUHT Ma3MYyH-MOXUATUHM 04Mb GepuLlra Xgpakar KUINHagm.

XKaxoHga rnobannawys >apaéHnapu KeyaétraH 6up LwapouTaa mamna-
KaT XyZyLNnapuHWHT Xankapo MyHocabatnapga MHTerpauusnawlysu, WUKTU-
coanii CcyObekT cudaTnia VKTUMOWMN-UKTUCOAMI >KapaéHnapja WLITUPOK
aTaéTraHn, y3 ypHura ara 6ynvm6 6opaétraHvHu Tabkugnaw ypuHam oynagu.

MabMypUR-NKTUCOANIA XYLYANAPHUHT PUBOXIAHULLIM Ky XXUXaTAaH Yy
epfa MaBXxyp 6ynraH VXKTUMOWIA, UKTUCOAWNIA, CUECUIA, NHHOBALMOH, MHBEC-
TULMOH, 3KOMOrMK Ba 60LIKa Typan Xungaru noteHuymania, ywby noTeHum-

1MoTeHyumnan - nNoTuHua «potential cyampaH Kenmé YnkKaH 6ynneé, «Kyu», «MMKOHUST» aeraH
MabHOMapHW aHrnartagu. Y3bek Tmam nctunoxuga ywoéy cys baliHanmuHan cys cudatmja ékm «ca-
NOAHAT» ae6 nwnatunagu. LUy 6onc, Maskyp MOHOrpaUsIHUHT KynruHa ypuHnapuaa «noreHumam»
neopacu «Cano™MAT» ypHUAa y*M 1aTomK aTunagu. 3epo, MabHO XUXATUAAH ynap MKKanacu 6up-
6upura TeHr TywyH4anapgaup. by Tyrpuga aBeanru naparpadnapga xam TyxTanmb yTunraH agu.
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MAMJTAKAT XYLYANAPUHUHT XKTUMOUN-UKTUCOANNA, T .......... T T

MHHOBAUWMWOH-MHBECTUNLMNOH CaAZIOXNATHN

angaH camapanu (oiganaHvLl OpKaau TabMUHNaHagUraH pakooaTaoLIMKKa
X,amga VXXTUMOMWIA MeXHAT TaKCMMOTUra 60rnnkamp.

ARHaH MaBXy[ pecypcnapfaH camapanun oviganaHnga MKTucoguii ta-
3a1ap: MWnNab ymkKapuwl, Takcumall, aimp6éoLlunall, UCTEbMOJI, XKamrapuil
Ba KaWTa xocun 6ynuw (Tabumnini 6onmnknapfaH Tawlkapu) 6o0cKuunapuia
MEXHaTHU TYrpu TawKWa 3TUW, YnapHW YWryH Xonga 60wKapuil opKaam
XaxoH XyXXanurura uHTerpaumsnallysra apyLvL Ba Wy OpKaan Xyayaja
MCTUKOMAT KWNAETraH axo/IMHUHI (DAPOBOH/IMIMHW TabMUHAW TOAT My-
XUMAnP.

Mamnakatnap PUBOXNAHULLIMHM 6axonall YNapHUHT MKTUMOWA-UKTU-
COLMIA KypcaTKUYIapvHU TakKocnaw OpKaau amanra OWMpUnLLIK Kynnab
NKTUCOLYNIAP TOMOHWAAH TabKua/iaHraH. LLUyHUHrgeK, 6yryHru KyHaa mam-
NaKaTHUHI MabMypUR-UKTUCOAUIA Xypyanapura (BWOATNApM) XaM ynap-
HUHT VOKTUMOWIA-UKTUCOANIA CaNoXMSATK, LY CaNoXMATAaH Kav Tap3ga hoi-
fianaHa onaétraHu, ynapHUHI camapafopavrun Kabu 6up katop abconoT Ba
HNCOMI KypcaTKMYNapHU KWEcnall opkann 6axo 6epunMokia Ba pPerMTUHIM
aHVKNaHMoKa. Xyaan Wy NycuHAa, SbHW ynap ypracugaru TagoByTNapHUHT
MaBXy/mrugaH Kenné 4nmkunb, Xykymatnap TOMOHUAAH XYAYANapHUHT KOM-
MAeKc, MyBO3aHaT/I PUBOX/IAHULLIMHW TabMUHAALL, aXOMHWUHT (DapOBOH/IN-
TMHW OWmMpuLW 6unaH BornnMK Typan Xungarn MKTUMONR-UKTUCOANIA facTyp-
napHu xaétra Tatéuk aTuw ByryHrn KyHaa 6apya mamakartiapga, XycycaH,
PVBOXNAHraH Jasnatnapia KeHr KyniaHUIMoKaa.

X,031pru 3aMOH/a >KaxoHJa UHTerpauns xapaéHnapy Ba XaxoH XyXanu-
rmgarn MHTepHaumMoHanallyB XapaéHu Hatmkacuga Mamnakatiapgarv goi-
[ia HopMacu AyHEHUHT ypTaya (oinja Hopmacy TOMOH Xapakat/iiaHuo 6opuium
KyyaiMoKfa. byHaaH Tallkapu, Wnggatav pakobar LapouTuga KoMnaHus-
nap yprtada (poija Hopmacu LapouTura Xxam mocnawmé eopuwmokaa. Ly-
HVUHT YUYH SHIW KanuTanHu Kyinwga/kmputuwga (oiga HopMacu MOTUBU-
HUHT axamuaT 6opraH capy nacanmnb, 60LwKa OMUNNAPHUHT axaMUsTh OpTMO
oopantu. bynap KOMNaHWSHWHE YOy MamnakaTtga y30K mygaatia (haonvat
HOPUTULLN, XOPWXKUIA UNMUIA-TEXHUK Bunmmnapra ara Oynuw uctarun, Kagp-
napHu Tarépnawl Ba MwWnab YMKapuwHKU GoLLKapuwiga Taxpubara ara 6y-
NN, TaBakkKan 6unaH 60rnuk GynraH WyKOTULLIAPHU nacalTUpULL, ap3oH
Mwab YnkKapm UMKOHUATNAPK (Ep, XOM alué, Ul KYUYn)HN Kyara KWpuTuLwm
6rnaH 60rnMK oMUnNIapamp.

«®ypaHb» (LLaHxain, Xutoin) Ba Ainosa (AKLL) yHuBepcuTeTnapn Xu-
TOW Xank Pecny6nMkKacuHUHI SUX, napura puBoXXnaHraH MamiakaTiapHUHT
Taf6vpKopnapn amasnra owunpaérraH TYrpuaaH-Tyrpu MHBECTULMUANAPHUHT
MOTMBNAPUHN aHuKnaw 6yimnya COLMONOrUK TafKUKOTMAp YTKasuLIraH.
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MHBECTMLNOH XO3NBAAOP/TMKHWHI
HA3APUIA, METOLOJ/IOMMK BA AMANUIA TANAHH

MabnymoTnap LWyHW K>(catagukun, bapya XOpwKuiA Mamnakarnapga Mo-
TMBNAp nunga GMPUHYN YPUHHW ONraH OMWUN  HOKOPU MYKKM 6030pra, HoKopu
NKTUCOAWI YCULL CypbaTU Ba 6apKapop MUYKN MXTUMOUIA-CUECUIA X,0M1aTra ara
oynraH XXP kabu mamnakaT GunaH Xankapo X,aMKOP/MK KUIULLIHUHE YMY-
MU UCTUKBONNApW arannaraH.

VKKMHYM YPUHHWM 3Ca, PUBOXNaHraH Mamakatiap HyKTan HasapuiaH To-
Bap Ba XM3MaTnapHu nwnab ynkapuil 6yinnya acCCoOpTUMEHTU Kam, XIKMU 3ca
eTapnn 6ynmaraH, aMMo MUNIMAPLA ax,0nura ara 6ynraH mamiakaTHUHT UYKK
6030pn. YUMHUN YPUHHU - Manakacu Ba Mab/lyMOT fapaxacu nactpok, aMMo
MHTMU30M/IX Ba MexXHaTCeBap Xasku 60p, ap30H UWYmM Kyuura ara 6ynraH mam-
nakatnap arannaraH. byHaaH KelnHrn ypuHaa:

B XOPVKUIA MHBECTOPNAP YYyH X03nbagop OynraH CONUK UMTUESUHUHT
MaBXy4Inru;

MWNab YnKapuwl KyynapuHUHI 603opnapra SKUHANIK;

60 XOM allé canox,msaTura arainru;

XUHOATUYNIMKHUHT NacT gapaxkacw;

AN Xnapra Knpuw-ymkuwgarn KatTmk MHTU30M;

Kanutan Kabyn Kunysuu fasnaTt 6unaH y3oK MyadaTivm MyHocabatnap
YypHaTWIraxu,;

KopnopauusaHUHT YMYMWUIA CTPATErMACMHN aBOM 3TTUPULLHWUHT UMKO-
HUATK;

aKcnopT 6asacu;

Masiakann XoAMMNAPHUHT MaBXya/uru;

mMaxannuii XoM awéaaH honganaHnl UMKOHUATK;

Mamakatgaru 60owkapyBYMNapHUHT NNGepaninru;

B ap30H vKapa Xaku.l

KOkopuaa kentupunraHd cababnapgaH Kenné Ynkn6, MaMnakaTHUHE MKTU-
Moui-uktTucoanin canox,matuHn (MUNC) nnmuii XuxatgaH TagkukK KuauL,
y 6unaH 60rnnK 6ynraH Tyl yHYaNapHUHT UKTUCOANIA MOX,MATUHM 04nb Ge-
puLL Ba UNMUIA-yCcnybuii 6ax,0 6epuil fon3ap6 macananapfaH xucobnaHaaw.
UyHOHUM, alnTNG YyTUAraH Xy3buUiA (MKP Ba MacananapHUHI Ty6 MOX,UATUHU
0unb6 6epuilga 6Up KaHuYa MKTMUCOAYMMIApP, COLMONOrnap Ba cnécatum onmmnap
cababuin 60rNMKNMKAa y3 TagKMKOTNapuHu onnb 6opuwraH. Myannudnap
Xymnacuga KyiungarunapHu Kentupuo yTuw Ba YNapHUHT UAMWUIA TagKUKoOT
MyHanuLwnapuHn rypyxnaaraH x,0n4a Takanum aTUL XKouU3gup.

MaMmnakaTHUHT  UKTUCOLUIA  canoxfgaTu, YHWHI Ma3MyH-MOX.MATW Ba
amannértga KynnaHuavw COXACUHM Y3 WUAMUIA M3naHuwnapuga o4nb oGep-

1Xampoes X.P. 3oHan cuccaT: MeTOA0MNOMUSA, XOPUXUIA Taxkpuba Ba Kynnawl iAyHanuwinapu.
Y36eKnUCTOH Pecnybnmkacn ®annap akagemmscum «dan» Hawpunétu, 2008.
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MAMAKAT XYY ITAPUHUHE WXKTUMOUA-MKTUCOAWIA, -
NHHOBALIMOH-MHBECTULIMIOH CATOXUSTU A

raH XOpwXnuk onumnap: AbankvH J1.W., AHunwkuHa B.[., AHApusHOBa
B.A., 3agosa A.H., Moyanosa b.M., PymaHuesa A.M., CynawknHa C.C. Ba
boLukanap.

LLIYHWHr ieK, TapMOKAAPHWUHT MKTUCOAMIA CaNoXMATW feraH TyLyH4YaHK
anoxmaa UKTUCoauii cyobekT cudaThaa kapaw N03MMANTMHU TabKuaiaraH
Ba YHAaH camapanu hoinganaHuil nynnapuHn UAMUR-ycnyouii Ba Hasapuii-
amannin TagkukoTnapuaa 6aéH atraH onumnap: AsgeeHko B.H., Apamecky
A.A., AHppeeB K.E., BaaHaypsH I.J1., boromonosa B.A., LlleBuyeHko W.B.,
Akosnes B.M. Ba 6oLikanap.

MamnakaTHUHT WKTUCOLMIA CanoXmsTUHU Gaxonaw Ba XyAyA/apHWUHT
MKTUCOAMIA pecypcrnapugaH goinganaHnwl caMapagop/nurMHin  Xucobnatw
Oyiinya yKyB Ba WIMMWIA-yCny6uiA n3naHUWnapmnHL Yon aTraH onmmnap: Arat-
bersH A.l'., AHnmunua E.I"., Fpan6epr AT, Vicaes 3.A., Hectepos B.IM., Xop-
(hmaH I".C. Ba 6oLLKanap.

XyLyAanapHUHT UKTUCOLUIA CanoXUATUHWN LWy XyAyaiapaa maBxyg OynraH
pecypcnap opkann 6axo 6epuwl Xamaa XyayAnapHWHE canoxusatugaH (¢oin-
JanaHuwga MaBxyd OynraH MKTUCOLUMA-UHCTUTYLMOHA, axb0opoT-Tax/un
MYXUTUHUHI TabCup Kypcatuwy Byinya y3MHUHI 3aMOHaBWIA KapalunapuHm
6aéH aTraH Ba 6y 60opaga 6up KaH4ya ycyn Xamga ycnybnapHu mwnab YnkkaH
onumnap: buneyak B.C., Oapmunosa A.K., BapmuH O.A., bepkanves T.H.,
bnexa HO., lNetua Y., Kpywsuua /1., ®adouum d.IK. Ba 6oLiKanap.

XypyA/iapH/ KOMIMIEKC PUBOXMAHTMPULLAA XYAYANapHUHT pakobaTbap-
[JOLINNTK, Xyayaui-caHoaT KOMMIEKCNAPUHU  VDKTUMOUA-UKTUCOANIA  MO-
AennawTmpr, Y36eKUCTOH WMKTUCOANETUHUHT Xyayaui pUBOXNAHULINHW
TapTnbra convwl, perroHan PUBOXIAHULLIHWUHT aCOCMHU ULLTAb YMKMLL Ba Me-
TOAONOTMSACUHMN ApaTuLL Byiinda UAMUIA TagKUKOTap 0nn6 6opraH Maxannnii
onumnapgad:1Cangosa IN.K., Cognkos A.M., I'ynomos C.C., imomos LLI.B.,
Hasapos LL.X. Ba 60oLIKanapH# KenTupuLl MyMKUH.

LLIYHWHr ieK, UHBECTULMANAPHN MOIMANALLUTUPULLIHUHT 6030p MeXaHU3M-
NapUHN XOPWUIA 3TULL, XOPWXKMIA MHBECTUUMANAP WLLTUPOKMAArM KOPXOHa-
nap aonuATUHM parbatnaHTUPULLHUHT MOSUA-KPEAUT MEXaHU3MUHW Ta-

1 Cavposa K. OcHoBHbIe Mepbl aHTUKPU3UCHOW NporpaMmbl Y36eKncTaHa v 0XnaaeMblii addek
0T ee peanusaumm // Matepuranbl MeXAyHapoAHOW KoHdepeHUUN «MMpoBOiA (hMHAHCOBO-3KOHOMM-
YeCcKUiA KpUsuc, MNyTu 1M Mepbl NO ero NPecAoeHNIo B YCI0BMAX Y36eKuctaHa». - T.: 2009.; OCHOBbI
pervoHasibHOro PasBUTKA: TeopUs, MeTofonorns, npaktuka// MoHorpagpusa. —T.: IQTISOD-MOLIYA,
2005. 280 c.; 'ynamos C.C. MogenvpoBaHue coLnanbHO-3KOHOMUYECKOT0 pa3BUTUSE TeppUTOpUasb-
HO-MPOMbILLUMIEHHBIX KOMMiekcoB. —T.: «®aH», 1980. 194 c.; Mimamos LLLB. PerynupoBaHue Teppu-
TOpManbHOMo PasBUTUSA IKOHOMUKK Y3bekncTaHa: ABTopedepart guccepTaLum Ha COMCKaHne yyeHom
CTeneHu JOKTOpa 3KOHOMMYECKUX Hayk. —T.. 1993.; Hasapos LLI.X. MeTegonoruyeckme acnekTbl
NOBbILEHNA KOHKYPEHTOCMOCO6HOCTM pernoHoB / MoHorpadgusa. —T.: IFMR, 2014. 212 c.
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MHBECTUNUNOH XO3NBAAOPJ/TMKHVHI
M. MYCTAGAKYTIOB HA3APWIA, METOAONOMK BA AMANVM TANIMHH

KOMUNaWTUPULL, Mamiakat UKTUCOAMETMAA MapKasnawraH WHBeCTULMSA-
NapHUHT caMapafop/MIMHY OWWPULL, Y30eKUCTOH BaoTa CUECATUHUHT
XOPWKUIA WHBECTULMANAPHU Xanb aTuwira TabCUPUHW YpraHu, 3pKUH
NKTUCOANIA XyayAnapra UWHBECTULMANAPHU Xanb KUAWWHM haonnalTmpumLl
Oyinya nnMniA Ta4KMKOT MLINaprHM onnb GopraH Ba by 6opaga 6up KaH4a nn-
MWUIA ULINapHK Yon 3TraH onumnap kKatopuaa: A.E.Eo3mb6ekos, H.E.Kapumos,
®.Y.Ooamnes, H.P.Ky3ueBa, LLI.P.Paxxa66aes, b.LLI.MymuHoB, M.A. Paumxa-
HOBanapHW1Kaig aTvw YPUHANANP.

MabyMKKN, MKTUCOAMET Hasapuacu byilimya sipaTunraH agabuéTnapaa
«NKTUCOAMIA NOTeHuuan» TywyH4yacu TasH4 (6asasuii) KaTeropus cuda-
Tuga KenTuplmaraH, LIYHUHILEK, YHTa XY>KaUKHUHT PUBOXK/IaHULLIN Ba
NKTUCOANETHUHI MyBO3aHATIMIMTUHM TabMUHNAWAa Myyum oMun (Mwinab
ynuapuwipecypcu) cuaTmaa uapanmarad. Xpnoyku, NoTeHUmMan TywyH4acu
MKTUCOANIA MyHOocabaTnapja Ba, aiHuKca, ulinab Ymkapuw xxapaéHuga omn-
BOCUTa UKTUCOAMIA OMWUN cugaTuga UWTUPOK 3Taan. Knaccuk UKTUCOAMET
Hasapuacuga nwiab yvkapuw oMunnapy cuatmga axkar mwnad YmkapuL
XapaéHua UWTUPOK aTaguraH Ba uwinabd ymkapuw Xgpkmura 6ornuk 6ynraH
oMunnap, SbHU ep, MexaaT Ba KanuTas KapanaraH.

«lMoTeHUnan» aramaCUHUHI Kenubd YMKUWKM acnu NI0TUHYa 6ynunob,
XIX acpga paHuy3 TunmngaH Kupmb KenraH (ppaHuysdara n0TUHYaAaH
«potentialis», «potens», AbHU «OYNULWIN MYMKUH OynraH», «Oynaxak» Mab-
HOCUHW aHrnatyByun cy3 cugatmga kvpub kenraH). bolwlka TapadpgaH aca,
NOTMHYa «potential» y36eK TUIMra «MMKOHMAT, CaNoXnsT, KyBBaT» MabHO-

1 Po3nbekos[,.P. MHBecTULMSNAPHM MONMSNAHTTMPULL MyaMMonapy. VIKTUCOA (haHiapy [OKTOPY
UNMUIA fapaXkacMHM 0L YUYH é3unraH gucceptauumsa. - T., 2002.; Kapyumos H.I'. kTucoawnii nHTer-
pauusinallys LapoMTuaa MHBECTULMANAPHN MONUANALITUPULLIHMHT 6030p MeXaHU3MIapyHW XXOpuii
aTuw myammornapu: 08.00.07 - «Monus, nyn Myomanacu Ba KpeauT. VIKTUcog haHnapy 4OKTOpW UAMWIA
fapaXkaCMHM 0NULW YUYyH é3unraH gucceptauunsa./yY3P baHk-monusa akagemusicn .- T., 2007. 235 6.;
Joaves ®.Y! NHBECTULMOH hao/IMATHU MONUABUWIA parbaTnaHTupuw: 08.00.07.: VIKTucog daHnapu
HOM304U WIMUIA AapaXacuHW oW YYyH 83unraH guccepTauus. /Y3P BaHK-monus akagemusicu.
-T., 1998. 128 6.; Ky3nesaH.P. Xopuxuii uHBecTULMANap UWLTUPOKUAArA KOpXoHanap haonuaTUHm
parbaTNnaHTUPULLHUHT MOMUS-KPEAUT MeXaHM3MUHN TakoMuanawTmpuw nyHanuwnapu. 08.00.07.:
VKTrcog haHnapu JOKTOPU UAMWIA fapaXacuHW ONULL YUYH é3uraH gucceptauums. /Y3P baHk-monus
akagemuscu. - T.: 2008.293 6.; Pa>ka66aes LLILP. ¥36ekuncToH BantoTa cMECATUHMHT XOPUXKUIA UHBEC-
TUunanapHu xanb atnwra tascupun. 08.00.007 - «Monusa, nyn Mmyomanacu Ba KpeguT» UXTUCOC/TUTU
byiinua nkTucogd taHiapu HOM30OAM WAMWUIA JapaXkKacUHW onuw y4dyH é3unraH gucceptauums. /Y3P.
BaHk-monua akagemusicn. - T.: 2008; MymuHOB B.LLI. ¥Y36eKMCTOH MKTUCOAMETMAA MapKasnalluraH
WHBECTULMANAPHUHT camapagopanruuy ownpuw nynnapu. 08.00.07.: NkTucod daHnapyu HOM304M
anccepTtauusacu. /Y3P BaHk-monus akagemusicu. - T.: 2012, 135 6.; Panm>kaHoBa M.A. ¥Y36eKNCTOH-
fLa 3pPKWUH UKTUCOAWI Xxygyanapra MHBECTULUSIAPHN Xanb KuavwHu gaonnawtupuw. 08.00.07 -
Monus, nyn myomanacu Ba KpeauT UXTUCOCAUTKN Gyiinva MKTUCOL haHNnapy HOM304U UMW fapa-

XKaCUHW 0NN YYyH é3unraH gucceptaumsa / TMA. - T.: 2012.
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napuaa TapXxunma KunuHagu. MoteHuman - «MyaisH coxaga MaBXyg OynraH
BOCUTa Ba UMKOHMATNAP Gupnuru» gemakaup.l

®Pu3nkKa haHmga XxaMm NOTEHUMaN atamac mMab/iyM OUp TU3MMHUHT Tyr-
naraH 3Heprusicm Ba yHAaH (oifjanaHuwl WMKOHUSTNapPU MabHOCWUAA Kyn-
naHunagn. byHAaH Kenub YMKWMG, MarHUT MOTEHUManu - «MarHUT Maingo-
HUHUHT yN4aMuW»; 3M1EKTPOH MOTEHUMan - «3/1eKTPOCTaTUCTUK MalfoHAa-
TN 3HEPreTUK LUAPOUTHUHT yN4YaMU»; KAMEBUWIA NMOTEHUMAN - «Mabaym 6vp
KOMMOHEHTHUHT GepuiraH Taptubaa, MyaisiH Talkuy WapouTaarn XonaTuHu
GenrnnoBYM TEPMOAMHAMMUK (PYHKLMACU»; MOTEHUMaNn - «BEKTOP MaiifioHW-
HUHI XycycusTnapugaH 6mpmn» Kabu TaiKMHNapra axpaTuwnMms MyMKUH.

Ma3skyp aTama acnvga usmkara ong 6ynraHu Xonga, MXTUMOWUii daHnap
TOMOHMAH XaM Kabyn KunMHraH. Xp3upru KyHra Kenvb «noteHuman» arama-
cv ymymbaluapuii TylwyH4a cugatuaa Kabyn KUIMHraH.

«[loTeHUMan» TepMUHN UK MapoTaba MKTUCOAMETAA MwNab TLwapuLL
Kyuynapu gaparkacura Mma>kmyasuii 6an;0 6epuuga KynnaHunra. B.W.Beiiy,
K.I'.Bo6nmin TOMOHMAaH «uLinab YMKapuLl Ky4napu MoTeHLManm» aramacu
factnabd axoNIMHUHT 3XTUEXNAPUHU KOHOUPULL YUYH MWNab YMkapunaérraH
MOZLAWIA HebMaTNIaPHN MaMNIaKaTHUHT NOTEHLUMan UMKOHUSATY cudatunga Tun-
ra onuHraH. «Mkrtucogmii noteHyman» TywyHyacu aca C.I.CTpymMUAMH To-
MOHMAAH MCTebMOMra Kuputuaram 6ynué, 6yHga ONMM UKTUCOAWIA MOTEH-
UMaHA ANn Mwnab Yvkapul Kyynapy Ba XXaMMATHUHE Gapya mexHatra
KOBUINATN axonmncn TOMOHWAAH ApaTuiraH MexHar, feb ngoganaraH. «Kex-
ranTypunrad uwnaé yvkapuw noteHumanu» méopacu aca B.C.HemunHoB
TOMOHWAH KMpUTUIraM Ba 6yHAa MaMiakaT €K XyayLHUHT UKTUCOAWIA pu-
BOX/MAHULLNHM TabMUHNAW MWIIUA UKTUCOAMETAA MaBXy[, BynraH pecypc-
nap UMKOHUATMIa 6OTNIMKAUIN TabKUANAHTaH.2

NkTucognii agabuétnapga «noteHymnan» TylwyHyacura bepusraH tabpud-
nap Ba M30XNapHU TypTTa rypyxra 6ynmé ypraHuw MyMKWH:3

1 NkTucogunii noTeHUMan UKTUCOAMET TapMOKIAPUHUHT AANU UMKOHUAT-
napu cupatnga. by epia MKTUCOLNIA MOTEHLUMANTHUHT aCOCUM YXXUXATU - YHUHT
nwiab YMKapul QYyHKUMACK 3KaHUra abTMoop KapaTunagm.

2. IkTncoguii noteHuman 6apya MaBXyf pecypcrnapHuUHr 6opauru cuda-
Tmaa («MHBECTULIMOH pecypcnap», «baHanap coHu» Ba 6.). ByHaa KopXxoHa-
nap, Xygygnap Ba >XamuAaT MoTeHuuanu cyobekTnap gaonuatn éunaH 6or-
NMK 3KaHNUTW Ba yNapAaH akpaamaraHaurura ycTyBop/iMK Kapatuiasu.

19koHOoMUYecKas aHUmMKnoneauns / Mog ped. J1.M. Abankuna. - M.: 1999.

2ypablesa [.A. OueHka nmoTeHUMana ycTolUMBOr0O COLMaNbHO-3KOHOMUYECKOrO PasBUTUS
pernoHa. 2013. URIL: http://dibase.ru/article/07112013_ 142069 durdueva.

3/lanvH E.B. 9koHoMuueckmnii noTeHuuan npefnpuatusa. - Cymbl: UTL «YHuBepcUMTETCKas

KHura», 2002. 310.
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3. VIKTucoamin noTeHuman Xyxanuk (aonuatmga WUWTUPOK 3dTafguraH
cybbekTap ypracugarun MKTUCOAWUA MyHOcabaTnapHUHI HaTwKacu cuda-
TMga. by eppa «noTeHuuan» atamacy MaBXyf X"onatga spullunaraH fgapa-
XaHn mn3oxnawga KynnaHmnagn. LLyHWUHT 6unaH 6upra, pUBOXKNAHULLIHUHT
NCTUKOONN MMKOHUSTNAPUHM TaBcunawga «noTeHuMan MMKOHUSTAap»,
«MNOoTeHUMan fapaxa» Kabu atamanapfaH XaMm KeHr qoiganaHmnagn.l

4. «KTMcoAMIA NOTeHUMaN», «XanK Xy>Xaaurn noTeHunanm», «MUInnii
6oinnnK» atamanapu Oup Xun TywyH4Ya cudatnga abTUPOR ITUATAHIUTN.
Xank xyxanuru NOTEHUMANN, MUNAWIA BOMNMK Ba LIYHra yxwaraH aTamanap
XYCYCUIA xapakTtepra ara 6ynn6, MKTUCOLNIA NOTeHUUaTHUHT MOX,UATUHW aHr-
natuwmra abTNoOop Kapatunagn. byHaa gasnart pecypciapy MUAANA 60MNNK-
HUHT 6ax,0cn opKann 6ax,0naHnLy Ba 6y MKTUCOAMIA NOTeHUMan unaH aiHaH
OMp XWUNNUK Kach 3TMacIUIUHWU, XYLYAHUHT KUAMAT KYPUHULLIMAATU >KaMu
pecypcnapu (6oMnnknapn) aca MKTUCOAMIA noTeuman, Aesa Gax@naHuwura
aaMuUAT KapaTuniagw.

«KTUCOANIA NOTeHUMan» KaTeropusacuHM n3oxgallra KapatuaraH uamuin
TafKUKOTNapAa yMymuid TapTmbnap Kyinugarmya myxaccam aTUraH:

- MU UKTUCOAMET, XXaMUAT, MUHTaKanap, MabMypuin Xxygyanap, Tap-

MOKZap, KopxoHanapra HucbaraH n3oxnaHuLu;

- WCTEBMON TOBAp/JapuUHN ULWNA6 YMKapuwl y4yH maeXy[ OynraH uKtu-
COANIA pecypcnapHMHT UMKOHUATAApY cudaTnga TagkuK sTUANLLIK,

- WKTUCOAWIA pecypCnapHUHI MUKAOPUIA Ba CU(aTUn XUXATnapyu 6unaH
NKTUCOANIA TU3UM ypTacugaru y3apo 60rnnkKInK Ba ynapHUHT MKTUMO-
WA, )XKaMOaBUiA Ba LLAXCUI 3X, TUEXIAPHU KOHAMPULLAArA UMKOHUATIA-
PU KYPUHULWINAA, «...aHWK MakcafiapHuW amasra OwunpuLl Ba 3apypuii
navTnapga ynapHu caapbap atvw MyMKUH 6GynraH 3axupanap, MaH-
6anap aKaHAUIU»2 YOy pecypcnapHMHI NOTEHLNAN UMKOHUATAAPUHN
amasnra owmnpuw byinnya Talwky Ba MYKU MyX,UT ypTacugarv anokanap
KypcaTtné 6epunraH.

BU3HMHT (DMKpUMM3Ya, WMKTUCOAUIA MOTEeHUMan W TUCOAWUIA KaTeropus
cuhaTuga UKTUCOANA TU3UMHUHT %0NaTu Ba MMKOHUSITNIApUHN aHuuiali-
OV Ba HOLOPM L TUCOAUIA NOTEHUMANHUHT to3ara KelMWWHW TabMWUH-
naw yyyH xmamaT uunagn. ByHga myymmu, ¢ayaT ToBap Ba Xu3MaT-
NapHU uMwnab uyuuapuwl aMac, 6anku ynapHuWHr cudgaTu, KOpPXOHaNapHWUHT
pauobaTobapaowInrm Ba WUKTUCOAUA TUSMMHUHI KenaXkakga camapanm
haonnAT PUTULLNHA Y%am 3bTubopra onmLl 3apyp.

1AKepmaH E.H., Muxanbuyk A.A., TpudoHoB A.HO. ®akTopHbIi NoAX04 B NOCTPOEHUUN SKOHOMMU-
YeCKOro npocTpaHcTBa pernoHa // BeCcTHUK Tom. roc. yH-a. OkoHommka. 2010. Ne 3(11). C. 84-92.
2 NannH E.B. 9koHoMunueckunii noteHumnan npegnpuatus. - Cymbl: T «YHuBepcuteTcKas

KHura», 2002. 310c.
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B.H.LLlykoB mkpura Kypa, «MKTUCOAUMA NOTEHUMAN» UKTUCOAMUNA MYHO-
cabaTnapHWHI YN4oBY Tap3nda HamMOEH 6ynn6, MUNNNIA XYXKaUK, MUHTaKa,
TapMOK Ba KOPXOHaNapHWHI XONaTUHU 6aX0n10BYM MHANKaTopamp.1

YMyM Kabyn KAAMHIaH HyKTau Hasapra Kypa, aiHaH XyayLHWUHT UKTUCO-
ANA NOTEHUMANM Ba YHUHT WMKOHUATNApPW Yy epfa MaBXyp 6ynraH 6apuya
Ma>KMyaBWin pecypcnapfaH camapany oinganaHul opkann XAETUIn 3apyp
OynraH HebMaTnapHu ULNab Yymkapuw 6unaH 6enrvnaHain.2

LLly ypuHza Tabkuaniail n103MMKKN, XyayAHUHT UKTUCOANUIA NOTEHUManu ae-
raHga, y epga maexyg 6ynraH TU3UMUIA 31eMeHTNap, SbHU MLWNab YmKapuLL
(hoHANapn, MexHaT pecypcnapv Hasapga TyTunagu Ba UKTUCOLMIA CanoXmsaT
MabMypPUR-UKTUCOANIA  XYAYAHUHT  UKTUCOAMIA (6030pAn)  MMKOHUATUHM
to3ara Kentupagu. by epaa xygyfn, HEOKacCUMK Hasapusra Kypa, cTauuoHap
MyBO3aHaTHM TabMMWHAaLIra Xu3Mat KunaguraH OyruH 6ynub, MKTUCOLWA
CANIOXUATHUHT PUBOXNAHULWNHM UWNab ymkapuw omunnapu (ep, MexHar,
KanuTas, TafbupKop/IMK KOGUNNATA) TabMUHNagM.3

Xyaya nNoTeHUManu TywyHYacu XYLYAHWUHT TapKUOWin 3neMeHTNapuHu
to3ara KentupyBuM CanoxuaTnap TUMMUAaH néopar. Y AANuM UKTUCOANIA
CanoXuAT Aes abTUPOd dTUNaaUraH: Tabumii-aléBuin, MoaaNA, NNIMWNIA-TEX-
HWKaBWi, WHCTUTYLUMOHaN Ba WHCOHWWA CaNOXUATNAPHUHT AUrnamcuiaH
Tawkun Tonagn.4

Ywoey ¢ukpnapgaH Kenné u4mkmb TabKuanaw No3vMKW, onum 6y eppa
acocuii abTUBOPHU SANU UKTUCOAUIA CaNOXMATHU XYAYLHVHT MaXkMyaBWii
PUBOXXMAHULIN, YHUHT UKTUCOAMIA MYBO3aHaTUAUIMHW TabMUHMALLTa Xn3-
MaT KunaguraH MUKAOPUIA Ba cudart »uxatgaH oup 6yTyH TMum cudatunga
KypuviLL fI03VMINTUTa KapaTMOK/aA.

ANpUM  MKTUCOAYM ONUMMAP CanoXMSTHUHI TabauanawraH Xapak-
Tepra ara 3kaHu Ba yHra UKTUCOAMIA TU3UM cudaTnia Kapawl N03MMANTHM
TabKuAnal acHoCUAa UKTUCOAUM TU3UM CaNOXMATUHKN Gell Typaarn TasKuH
OpKa ypraHuLHY TaBcus atagnnap:5

1 NKTucognii TUBMMHUHT Mwnad Ynmkapuwl MMKOHMATW. ByHaa mwnab
YMKapuLaa UWTUPOK aTagnraH MKTUCOLUIA pecypcnap, SbHU MexHaT Ba MOf-

1LLlykoB B.H. 3koHOMMWYeCKMIA NOTeHLMAN perMoHoB Poccun 1 ahPeKTUBHOCTb Er0 UCMOSb30-
BaHMA: Y4yebHoe nocobue. MBaHoBo, 2002. URL: http: // www.dissers.ru/books/1/7251-1.php.

2AkepmaH E.H., Muxanbuyk A.A., TprchoHoB A.KO. Tunonorus permoHoB Kak MHCTPYMEHT COop-
raHv3auum permoHanbHoOro passuTus // BeCTHUK ToM. roc. yH-a. OKoHoMuka. Ne 331. C. 126-131.

3LUnbIuKkoB B.B. 3koHOMUYecKMe MexaHN3Mbl YNpaBieHNst pecypcHbIM MOTeHLManom // BeCTHUK
3KOHOMUKMW, npasa u coumonorumn. Ne2. 2007.

4 banaukuii O.d. TeopeTuuyeckne Npo6iembl OLEHKM SKOHOMUUYECKOro MOTeHLMana Pervuota,
KoMnaHuu, npegnpusatus // BecTHUK CyMCKOro roc. yH-Ta. OKoHomuKa. 2004. Ne 9 (68). C. 84—95.

5Bbuakos O.A. Teopusi 3KOHOMWUYECKOTO MPOCTPAHCTBA: METOLOMOTMYECKUIA U PermoHasibHble
acrnekTbl. - ToMcK. M34-Bo Tom. roc. yH-Ta, 2004, 152 c.
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HASAPUW, METOAOJIOMMK BA AMAJTNMN TANKVNHA

AN pecypcnapHUHE TYpAn Xungarn HucbaTnapuHu Hasapga TyTyeun Kobba-
[yrnac hyHKuusacura abTMO0p KapaTunagun. Ywoy Kapaw opkanv XyayAaHWUHT
WKTUCOAMI canox,MaTura MaBXyq pecypcnapgaH Mmakcuman oliganaHraH
Xanga, vwnab ymkapull Ba fpatvw MyMKWH GynraH ToBap Ba 6oinmknap-
HUHT SANU KNnmaTu cudatuga 6ax,0 6epunagu.

NKTUcogunin canoBAATHUHI HaTMXKacura KenaguraH 6yncak, capg) KuavH-
raH Gapya mogauid, Mexpatr PecypcrapuHUHT YMYMUI KUAMaTW Ba X,0CW
oynraH 60OMNMK yptacuparn camapafop/vkK KypcaTKuuu Kuiimatura kapab
6ax,0 6epunagn.

2. Mabnym 6Mp aHMK Makcafgnu ToBap Ba Xu3matnapra (60MNMKKa) apu-
WM yuyH capnaHraH pecypcnap éku nwnab ymkapui yHkumacu. by xam
MUKOOPWIA KypcaTKu4y 6ynmnb, 6yHaa aHUK 6up KuiimaTra ara 6ynraH MoAauii
OOMNUKHWN UWNab YMKapuLl Ba YHW ApaTuLl YUYyH capdiaHuwn KyTunaétraH
nwiab YmkapuLl pecypcnapuHm Typam KoMbrHaumsanapaa gorganaHrad xarcaa,
PecypcrnapHUHr MUKLOPU Ba Cap(iMHN MUHUMaNAWTUPULLITA KapaTuiaau.

Bowkaya Tap3fa abTUpod staguraH Gyncak, uwnab ymkapuw pecypcna-
puaaH WyHgan HucbaTha oinfanaHUL NO3UMKK, HaTMXKaga ApaTUAINLLIN Ky-

211 -xapgsan
NkTnucoguii noTeHumanHn nHterpan 6a*onaw ycynnapu.l

Baxonaw ycynnapwu

PecypcnapHu
MuUKgopuiA GauonaLy

WHaekcnu ta™nnn

OonTnMmusaunoH
1 mogen

KoppensaunoH-
pecpeccuoH mogen

YCYNHUHT YCTYH XnUXaTu

- TY3y/IMQHUHT Ba CaNIOXUST Au-
HaMWKacuHu 6Gaxonaw UMKOHU-
at;

-ano*upa Ba ANNMU KypuHUWwaa
O/IMHTaH OGBLEKTNAPHW TaxXUN Ku-
N UMKOHUATUHWUHT MaBXyanrm

Ofuwii Ba I0KOpY Xaxkmaaru Xucoo6-
KUTOGAAPHUHT AyKnIn

ONTUMW3ALMOH TagoVpPIaPHUHT
t03ara YMKULL UMKOHUSITY

)\ap 6Up PEeCYpPCHUHT TabCcup 3TUL
AapaXacuHWHT xucobra ofMHULLIN

YCYMHUHT 3and Xuxatu

PecypcnapgaH doligananmw Ko-
ahpuumneHTnapuHm xucobnawpga
Cy6BbEKTUB TaAH/IOBHUHT MaBXYpA-
amrm

- HaTWxaBuii KypcaTKuuynapHUHT
Wwaknaanuwmnaa xap 6up OMUAHWUHE
6up Xxun BasHra ara Gynuwu;

- CANIOXUSITHWUHTI Tapknbu Ba AuHa-
MUKACUHWN TaxWa KAJIMLIHWHT K-
ANHANITM

- 3apypwii axbopoT 6a3acMHUHT MaB-
Xy4 amacnuru;

- XMCO6-KMTOGNapHM amasnra oLwu-
PULLHUHT Mypakka6auru.

- CanioxXmAT ANHaMUKaCcuHn 6axo-
NalwHWHT MypaKKa6l'II/IFVI;

- KaTTa Mmuegopparn KysatyB/iapHU
KynnawHWUHIT UMKOHCU3NUTA.

' 3axaposa E.H., AspameHKo E.[N. OcHOBHble MeToA0MOrMYEeCKME MOAX0Abl K OLLEHKE 3KOHOMU-
YyecKoro noteHymana pervoHa. 2012. URL: http://www.rusnauka.com/27_NPM _2012/Economics/13_

116629.doc.htm
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TUNaéTraH ToBap XM3mMaTnapHUHT XMHKMU MaKCUMal KUAMATHUW TaluKuI aTULLIN
3apyp. XyXanuk haonmatnga KTUMONA HatIMKHW MYNHUHT 3KBUBANEHTH
cuatmga 6axonaHuM (MKTUCOAMIA haoIMATHM 06bEKTUB Gaxonawlja puck
to3ara Ynkamm).

3. Xy>KannK TU3MMUHUHT (haonnAT HOpUTULIN HaTWXKacuga ONMHaguraH
ANNU WKTUMONIA axgmuaTra MoAnK 6ynraH Myxum Hatwkanap (ynapHuHT
axamuATIIMK [apaxacuHu Ba y3apo 60rnnk 6ynraH MyHocabaTtnapHu aHuK-
nawifja puck rosara Ymkaam).

4. Komnnekc €Ky mHTerpan 6axonail, anoxuia ONMHraH TapMOKNAPHUHT
YCULLIVHW 3M1aCTUKINK KO3MMULIMEHTN OpKain 6axonall, XyAyAHUHT Annu pe-
CYPC CaNloXuaTU, XyLyAHVUHT pakobaT6apAoLLvK oMunnapn (4-unosa), XXOH 60-
LuMra Tyrpu KenaguraH annv MaxcysnoT, XYLYLAHUHT UHBECTULMOH MYXUT KO-
3Mbagopnnrn Ba 6oLLKa y3apo 60ravK 6ynraH Me3ouMKTUCOANIA KypcaTKuynap.

NKTucognin canoxmsTHU uHTerpan 6axonawHu 6up KaH4ya ycynnapgaH
(hoinganaHn6 aHMKNaw MymMKuH (2.1.1-xaasan).

Bapua ycynnapga XyLyAa/1apHUHT UKTUCOLMIA CaOXMATUHM AUrMa 6axo-
naw UKKUTa Tapknbuii KnucmpaH moéopar: 6eBocuTa XyayLHWHT UKTUCOAUIA
Ca/IOXMATN Ba YHU amasira OLUMPULL HATUXKacua spuLLIMIraH Japaxa.

ARNTNG yTnNraH UKpiapHy Ba KeNTUPWIIraH Xazsas Mab/lyMOTIapUHU pU-
BOX/1AHTMPULL acHOCUAA XyAYL/TAPHUHT UKTUCOAMIA CaOXMATUHIN Gaxonatu-
HUHT KyLUMMYa napaMeTpiapvHm Takinug st MyMKuH (2.1.2-xagsan).

212->kapsan

XyOoyaHUHT MKTUCOAUI CANnoOXUATUHU 6axonallHUHT
Kylimmua napametpnapu.l

MapameTpnap XyayanapHUHT UKTUCOAMNI CANOXUATUHN 6axoNalWwHUHT KACcKadya U30Xu

XonawTnpunw Xyayana stHiv UKTUCOAMIA 0GBbEKTNAPHN TaLlIKWA 3TULW UMKOHUSATU Ba/€KK
CUrUMM MaBXyA/apUHUHTKEHTaTMpunuiun. Kypcatkny pecypcnapHUHT YerapanaH-
raH/IMIMHN nHoGaTra onraH xosnga 6enrunaHagu.

PecypcnapHuHr  Kenaxakaa XyayLHWUHT UKTUCOAUI (DaoNUATUHM KeHraTupuwaa kaiicugyp
yeknaHraHAuUK ca- PECypC Teckapu Tabcup KypcataguraH Gynca, LWy pecypcra HucbaraH kopu
Mapagopanru fAapaxagarvn YeknoBHUHT YPHATANNLLN.

Tawkun nii-uktuco- Xygyanapga MaBxyg WHPacTpPyKTypa Ba XyXasnuK IpUTULW TUSUMUHWUHT
AV MHHOBaLUMS- TaBcugu.
napra monunnnunk
NuHoBaumnanapHun XYAYAHUHT WKTUCOAUIA PUBOXNAHWLLIVHM TabMWHMAL Ba YHW AOVWMWIA pa-
Kabyn knnuw ra BUWAA Ky3aTMO GOpULI KOOBWUAUATUHUHT MaBXyAnurn Ba Typau xungaru

MOWMNNNK MHHOBaLMANapHN Kabyn KWavW TaMoWWn.
OvHamunk Xyoyani TU3UMHUHT y3rapMacgaH TypuLLmn, XapakaTCu3inrn Ba YHUHT CTPYK-
cudatnap Typa *oCcun KUANW UMKOHUATH.

1Myannug mnaHmacu.
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WHBECTULIMOH YXO3VBALOP/TNKHNHI
- MYCTAGAKYTIOB HA3APUIA, METOLO/OMVIK BA AMANIIA TAJIKUHUA

LLyHM Kaig aTWL >XOWU3KWU, XYAYAAPHUHT MabMypPUR-UKTUCOAMIA GOLL-
KapyBu CMECATMHM HOPUTUWLILA MKTUCOANIA canoxmaT okKubaT cudartnga
Kapanagu Ba yHAaH camapanu qorganaHu 6unaH XygyLHUHT Kenaxakaa-
MM MaBKeu aHuWknaHagu. LLIYHUHT yuyH xaM XygyanapHu 6owikapuviuja, WH-
BECTULMOH MYXWUT >X03MO6aLOPANTUHWA OLIMpULILA UKTUCOANIA CanoXUATHM
Tyrpv 6axonall Ba yHAaH facTak cudatmga UKTUCOANIA CUECATHU TYrpu onno
oopu MyXUMAWP. YLWOY WYKN VMKOHUATIAPHUHT MaBXyLnnruaaH Kenvo
4YMKKNG, faBnat TOMOHWAAH XYAYA/lapHU KOMIMEKC PUBOXIAHTUPULL Ba 'y ep-
[a VUCTUKOMAT KWUNaéTraH axOoMMHWHI (DapOBOHAUIMHU TabMUHNAaLIra Kapa-
TUATaH MXXTUMOUM-UKTUCOANIA AacTypnap amasnra owmpuamné KennHagu.

BU3HWHI (DMKpMMMK3Ya, ailHaH 3HAOreH OMUANap XyAyAHWHT WKTUCOAWM
PUBOXNaHULIVHN TabMUHNALLAA MyXUM X1cobnaHagm. AMMO Wy 6unaH 6up-
ra, Xy4yAHVHT TeOMKTUCOANIA XOMNaLyBMHN XaM 3CAaH YMKApMacC/nK Ba YHU
MHoGaTra ONuLL /I03UM.

Oxupru yH nunga onumnap TOMOHWAAH XYZLYLHWHT PUBOXNaHULLNHM
YO EKN MAKOHHWHI LWapT-laponTnaaH Kennb Ynmkmo, «XyayaHUHT MeKaH-
can (ha3oBuin) canoxmaTu» fes HOMNaHraH TagKuMKoTnap onmé 6opunmokaa.
B.M.ECQ)MMOBHUHT TabKuA/awinya, «arapfa XyLYLHWHT PUBOXNAHULIM LY
epAa MaBXxyf 6ynraH pecypcrnapHvi MekaHcan-XyLyAuid Ba TapMOKIapapo WH-
Terpaums acocuga TakcMmaaHaguraH bynca, y XxaM MKTUCOAWI, XaM MXXTUMO-
Ui XuxaTgaH camapa 6epagu»1

LLUYyHWHT 6unaH 6ypra, oMM XyLYLHUHT PUBOXIAHULIUHW TabMUH/ALL-
HWUHI 3aMOHaBUWIn MyNNapuUHN Taknug aTagu: Knactep YCynu, UKTUCOLMETHU
AnBepcuKaumanawl opkKaan parbatnaHTupuwl; Xyayganapapo WU4YKy anoka-
NapHN Ky4yauTupuw Ba WYKM 6GO30PHW WYN-TPaHCNOPT MHMpaTy3uIMana-
PVHM UWra TYWUPULW OpKav PUBOXNAHTUPULL; WYKU WMKOHUATNApAaH
Ba Maxaluin pecypcnapfaH camapanu (oiganaHraH Xonga, VKTUMOWA
MeXHaT TaKCUMOTUHU Tyrpun Mynra Kynuw; MHBECTULMOH facTaKaaH YHYMN
(hoinfanaHraH xonga, MHBECTULMOH NoNMXanapHN Kynnab-KyssaTnawl ycys-
napw.

LLIYHUHT 4K, ONIMM acoCuii 3bTUOOPHU MamakaT UHMPACTPYKTypacuHu
KOMIMEKC PUBOXNAHTUPULUTA, TU3UM XOCWUN KunafuraH TapMOKLapHWU Kyni-
nab6-KyBBaT/allra Ba N4KyM pecypcnapHu (CanoxXmsaTHKU) LWy coxara nyHanTu-
puULLl OpKanu y epfia UCTUKOMAT KUNaauraH axonmHUHT uw 6unaH 6aHanuru,
fapomaz mMaH6an oWMWLINHM Ba TabakanaHUWHUHT ONAN ONNHULIU MYMKWH-

nnrunra Kapartagw.

1EdwmmoB B.IN. MpocTpaHCTBEHHbIA NOTeHLUMan - OCHOBA PasBUTUA PervMoHa B KauecTse Lie-
NOCTHOTO COLMa/IbHO-3KOHOMMYECKOro Komnnekca: ABToped. AUC.KaHA. 3KOH. HayK. - M.: 2006.
URL: http://rudocs.exdat.com/docs/index-1 77000.htmi
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A.A.31HOBbEBA 3Ca XYAYLJTAPHUHT KYTONM PUBOXIQHULLUHW TabKuana-
raHu Xxonga, CyobekTvB Ba 0ObEKTMB OMWNIAPHN KenTupné ytagn. BupumH-
Yyn oMUAra KyhugarnnapHu KupuTagu: XyayanapHUHE Tabunii reorpadumk
(hapKnaHMLLIKN, MKTUCOAMIA pecypcnap GunaH TabMUHNAHTaHAWK, XYLYAHWUHT
TEXHONIOTMK XMUXATW Ba MLLNAO YMKAPULLHUHE UXTUCOCNALYBU, XyOYAHUHT
MKTUCOAMIA XMXaTAaH (apknaHuwn. VIKKMHYM omMuAara - MHCTUTYLMOHan,
WH(paTy3UIMaBnin Ba TaWKUNNA-PYHKUUOHAN AeTePMUHAHTNAAP; XYLYAHWUHT
aHbaHa Ba yp(-ogatnapu; MaBXyd MMPUK KOpnopaTue Ty3u/ManapHu Ku-
PUTTaH.

Onuma Xygyaga Maexyq 6ynraH MackaHnap (TymaH, Lwaxap, waxap Tunu-
fiarv nocénkanap, OBy/inap - M30X GU3HNKKN) «MapKas - MapkasgaH y30K Oyn-
raH mMackaH» ypracugary apkiaHuw, SbHU KyTonaHuw aest Taxaumn KUaraH
Oynca, KelnHYanuk aca ynap ypracugarv TayoByTNapHUHI NYyKONLLIW HaTW-
xacumga 6up 6yTyH MKTUCOAMIA MaKOH XOCUN BYNULLIMHK Tabkuananau.l

Ywby TaAKMKOTNAPHUHI MaHTUKWIA gaBoMKU cudaTnga UHHOBALMOH Ca-
NOXuATra Ternwnym 6ynraH WIMWMIA Kapawunap KenmHrn naparpadgnapga o4né
Gepunagn.

Kyéw 6oTca ykKuHma, sprara y
TOHIHM 6oLLNad Kenaauw.
XK.MwunToH

2.2. NTHHOBAUWMOH CAJTOXUNAT, YHU AHNUNTALWLHWNHT
YCNYBUIN MACATTANAPU

XyayLnapHUHT XaxoH Ba AaBnat MUKECUAA UKTUCOAWIA PUBOXNAHWLLIVHN
TabMUHMAWAA TYPAU TapMOKNAPHUHT MHHOBALMOH yHanmiim Ba by 6opaja
nwnab umkuarad gactypnap acoc 6ynub xmsmar kunagu. [yHé mamnakar-
napuHy Kampab onraH rnob6an MONWUSBUIA-MKTUCOAWMIA WMHKMPO3 AaBnatiap-
HUHT MUWIA XaBPCU3NUTMHW TabMUHMaWra 6ynraH abTUOOPHKU, XYCYCaH,
MWUHTaKa Ba Xyayanap UKTUCOANETUHMHI GapKapopIUrMHU TabMUHNaLW, ynap-
HW GMp TEKUCAa MXTUMOWIA nap3anapcu3 Ba KeCKUH TaoByT/apcu3 pUBOX-
NaHULLMHU TabMUHALLAEK MyXUM MacasianapHu Xai 3TULLHWU KyH TapTuou-
ra oMb ymkau.

ByHpah xonga mamnakatnap Ba Xy4yfnapHu Tanodariapcu3  Momms-
BUA-UKTUCOANIA MHKMPO3LAH YMKUO KETULLIApU EKN MHKUPO3HWHE Canbuii
OKMbAT/MIapVHN KOMLUATULLITA KapaTuiraH ctpateruscu, anbarra, Wy Mamiakar

1 3nHoBbeBA A.A. DKOHOMMYECKUE NPO6IeMbl PEFTMOHOB U 0TPAc/eBbIX KOMMEKCoB // Mpobiem
COBPEMEHHOWN 3KOHOMUKM. 2011. Ne 4.
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MHBECTULUMNOH XO3UBALOP/INKHWHI
MYCTAPAKYIOB HA3APUA, METOAO/IOMMK BA AMAJIUIA TAJIIUHH

Ba XyZy[ WHHOBaLWOH-NHBECTULMOH CANOXUATUHUHT HEYOTIN TYTPy Ba aHUK
cathapbap atunraHnuru 6unaH 6enrmnaHagn. 3epo, XyayanapHuHr bapuapop
NKTUCOLNIA PUBOXKNAHULLIVHUHT WapTW alHaH MHHOBALMOH Ba WHBEC-
TULMOH CaNoOUUATHUHT PUBOXKIAHULIM X;aMia UKTUCOAUA oMuinapiaH
OKMnoHa dhonganaH uwira 6orIuK,.

Xamuatha 3aMmOHaBUin VDKTUMOWR-CUECUIA BA UKTUCOAMIA Ty6 y3rapuvul-
NAPHUHT  KUAVHAUTWA, TYPAU-TYMaHAUTW, 3SUAANMATAAPHUHT  MaBXya/uru,
YNapHWHT SHIUAWTU Ba AOUMMUIA xapakatga 6ynuwim 6030p TpaHchopma-
LMAM LapouTuaa WKTUCOAMET TapMOKNAPUHWUHI WHHOBALMOH Ba WHBEC-
TULOH CcaNoXuATUAaH MakcuMan (hoifanaHuLIHU Tako3o atagn. Xyaynniap
NKTUCOANETUHMHI MYHTa3aM paBULLAA TEXHUK Ba TEXHOMOMMUK, MXXTUMOWIA-
NUKTUCOAWUM SHIUMAHULWIMHM TabMUHAALW LWaponTuga aca, y3 HaBbatuga, aco-
CWIA Xan KNnyBUYM Kyd cudatuga nnm-gaHra 6ynraH abTUO0PHUHT Kyvanmnwn
BYXYAra Kenagu.

0. .KakypyHHUHT (hUKpura Kypa, «MHHOBALMOH CanoxXmsaT» TyLIyHYa-
CU «MHHOBALMOH (DaONUATHUHI KOHUeNTyan akCnaHTUpPyBYM (DEHOMEHUra»
annaHn6 ynrypraH.1VIHHOBaUMOH CanoxXuaT TYLWYHYacu, YHUHT MOXUATUHN
TaNKUH KUAULLIAAH ONAVH, aBBaso, «MHHOBATMKa», «MHHOBALNA», «MHHOBA-
LUMOH (haonuaT» TyLyHYanapuHu Taxina KAaMW Makcagra MyBouKaup.

Pecnyb6nnkamns y4yyH WHHOBaUMAHU TaAKUK KUNULIHWUHT UKKW TypAaaru
Hasapuin nyHanuwm myxumamp. Haszapuii TafKUKOTHUHT GUPUHYN AyHaNu-
WK1 By MHHOBALMAHUHT Y3 X0NnYa PUBOXNaHMLLN (XaéTUIn faBp), SbHU Apan-
raH rosfaH yHu tatbuk atuiirada 6ynraH xapakat >kapaéHu. VIHHOBauWOH
XapaéHHUHI to3ara Kenuwu, xaétaa y3 TacAuruHn Tonmb 1atbuk aTUAnLLIK
OMWUINAPHUHT MypaKkab GynraH y3apo TabCMpKu HaTukacuga amanra owwaau.

NKKMHYM MyHanMW - MHHOBALMOH MEHEXMEHT Jompacuja amanra oLla-
AuraH apaéH. AliHaH yw6y Haszapus «MHHOBaTWMKa» HOMWHW ONAM Ba, Y3
HaBbaTuga, 6up KaH4ya MyCTaku/ MyHaNULWNapPHUHT BY)XXYAra Kenuwura ca-
6a6 Oynau: AHIMANKNAPHUHT WaKNnaHUWK, y3rapyByaH SHIUINK, SHIUINK-
NapHUHT Tapkaamwmn (Lugdy3ns); WHCOHMIAPHUHT AHTUIMKKA MOCNALLIULLN
Ba AHTUIMKNAPHUHT WMHCOHMAPHUHI 3XTUEXNapura amnaHuwmn; WHHoBauu-
OH Kapop/iapHUHT fpanuwmn Ba 6owkanap.2 AMMO YLW6Y KeNTUPUATaH, SbHU
WHHOBATUKaHWMHI TapKubui KucMmnapuga ampum MyXuUM 3/1EMEHTNaPHUHT
KUpUTUAMaraHn HamoéH 6ynafuku, 6ynap - AHrunvknap 6o3opu, MHHOBa-
LWMOH cTpareruns.

10.N.KOKYypUH. NHHOBaUMOHHas fesaTeNbHOCTb: yuye6HOe nocobue. - M.: «3k3ameH», 2003.

cTp. 111.
2A.N.Tpuro>kum. HosoBBefeHMe: CTUMYNbl U NPenATcTBUSA. MoHorpadgus. - M.: Monutmsgar.
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MAMNAKAT XYAYONAPYHUHE XKTUMOWIA-UKTCOANN, V R
MHHOBAUVOH-MHBECTULIMIOH CANOXNATI

BUSHUHT (PUKPUMU3YE, MHHOBALMAHUHT UKKUHYM Ha3apuil TaAKUKOTNap
AyHaMWN OYIMULL «MHHOBATUKa»HU WAMWUIA XUXaThaH SHTUAUKNAPHUHT
amanra OwuwmM, WHHOBALMOH XXapaéHnap PUBOXNAHULLIMHUHE KOHYHUATH,
WHHOBALMOH >KapaéHMapHUHI 60CKMYM, WHHOBALMOH CaIOXMUAT Ba MHHOBA-
LUMOH MHMDPACTPYKTypa Kabu TyLUyHYanapHW KenTupraH Xxosja Maxmyasuii
Ta/IKUH 3TULW YPUHAW Bynagu.

VIHHOBaTVKaHM Ba MHHOBALMOH >XapaéHNapHW Hasapui >XuxaTgaH ypra-
HULL, UMW XUXaTAaH TafKuK aTuwaa EapbHuHr 6up Katop 3abapaacT onvM-
napv abTMbOp KapatuwraH. bynap katopuga W.LWWymnetep, H.A.KoHapats-
eB, [.MeHW Ba 6oLwKanapHW 3cnaw MyMKWH. YOy ONUMAAPHUHT WUIMWIA
nwnapy, onné 6opraH TafKWMKOTNapwW, Y3BWIn OOrMKAMKAArn Taxauanapu
OpKanv MHHOBaUMANap, yNapHUHI BYXXyAra Kenuwn, cabab Ba okubatnapu,
WNHHOBALMANAPHMHI PUBOXNaHULLK, ynapra TabCcup KypcataguraH omunnap,
yMyMaH, Ma3Kyp Tap3fa MyamMMOHWHI KYWWUIWLIW, e4MU Ba LUYHra yXxulatd
OMp KaTop MacananapHu aHrnab et MyMKUH 6ynagu.

H.4.KoHapaTbeB1TOMOHMAAH WKTUCOAMIA PUBOXIaHWLW MyaMMOnapu Ba
ynapra Tabcup KypcartaguraH MHHoBauusnap yctmaa usnaHuwinap onmé 6o-
punraH. MyTaxaccuc y3 TagKMKoTnapuaa acocui 3bTMO0PHN UKTUCOAUIA pu-
BOX/MaHWLW [aBpnapyn, YHUHr JaBOMWUWAIUIA Ba YNapPHUHI PUBOXNaHWL Ca-
6abnapn cuaTnia UHHOBALMANAPHN MUCON KNG KeNTupagu.

H.[.KoHapaTbeBHUHT YLUOY rosick aBcTpus MakTaby HamosiHgacu W.LLym-
NEeTEPHUHT WIMWIA TaAKUKOTNApU PUBOXMIa acoCuil TYpTKM Oynmb xuamar
kunrad. byryHrn kyHga W.LLlymneTep2 nHHOBaumsa, MHHOBALMOH >XapaéHnap
Kabu TyLlyH4YanapH1M UCTebMOTa KUPUTraH MMpUK oMM crudaTuga sbTmpod
aTunagn. YHuHr 1939 innga umkapraH «Vktucogmin gaspnap» ae6 HomnaH-
raH acapumza WHHOBALWMOH XapaéHNapHUHT Ha3apuii acocnapu, apatuiraH sH-
TMAVKNAPHUHT (MHHOBaLMA) TEXHOMOMMK XapaéH xampaa 60LiKapysra cama-
pasn TabCUp KypcaTuLLKX, UKTUCOAWIA pecypcnap UWAaTUANLWNHUHT AHMMYa
KOMOMHaUMACK HaTkacmaa vwiad YnMkKapuil XaXMUHUHE YCULLIM BYXXyAra
Kenmwmn Kaby macananap kampad onmHraH.

NHHOBauma - Oy AHIM TeXHONOTUANAPHWU, AHMU MaxCynoT/iapHU, SHMU
MaTepuan pecypcnapHn Wnab yYmkKapulura XOpUiA 3TULL Ba SHMM caHoaTt
KOPXOHaNAPUHWMHI TalKWUA 3TUAMWNANP.2 YTraH acpHuHr 30-iunnnapuga
MKTUCOAYN ONMMAPHUHT acoCUil 3bTMOOPM MHHOBALUMSHWN Knaccugukams-
nawra Kapatungu. «/IHHoBaums»HU ypraHuw hakart TeXHUKa Nporpeccu Ha-

1KoHgpaTbeB H.[. Bonbluvie UMK/IbI KOHBIOHKTYPbI U TeOpUs MpeasukeHus. M36p. Tp., cocT.
HO.B.AkoBey,. - M.: «3KoHOMUKa», 2002. 767 c.

2LLlymneTep N.A. NcTopusa sKOHOMUYECKOro aHanusa. - Cl16.: OkoHoMuMueckas LwKona, 2004.

3LLymneTep VLA, Teopnst 3KOHOMWUYECKOr0 passuTus. Kanutanunsm, counainim u eMoKpaTms.
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HA3APWIA, METOAO/IOMVK BA AMAJINA TANIJIMHH

3apusAcK gompacuga, WYHWHIAEK, OMUN YHYMAOPAUTY Hasapusanapy acocuja
TaNKUH KUIUHAN.

5.COHTOHWHI TafIKUHMUTa Kypa, WHHOBauua feraHga, VKTUMOWIA Tex-
HUK-UKTUCOAMWI >XXapaéHHW y3 numra Kampab onmb, UxXTuponapHu, aactnab-
KN rosnapHyu amanuii Taxxpubanapga CvHall OpKanu HOKOPU TEXHONOMMSHMU,
TOBap MWNab YMKapuLLIHW camapanu nynra Kyniuw 6unaH 603opaa HoKopu
KylmMMya gapomMajra spuwmw TywyHunagn.1MiHHosaumara HucbaraH LWyH-
ra Xyga xaMm SKuH TabpudHuM B.TBMUCC XOM KenTupagu. YHUHT (PuKpuya,
WHHOBaUMA >XapaéH agcobnaHnb, mxtuponap, AacTnabku rosnap Mabaym
O6Mp MKTUCOAWI MabHOHM Kach aTraHn XAgaa, MyBa(akuaTIn AHIUANKNAP
(AHrM rosnap) 603opaa TaknMd cudaTnga HamoéH 6ynmb, uctebmonymnap
OYHUWHI Y4yH Nyn MabnarvHu Tynawra, SbHU TanabHy KOHAMpuLra xu3mat
Knnagwn.2

ByHu MKKuTa omun (Mex,HaT Ba KanuTan) ypracugarn HUCOATHWHT Typ-
Nnya Mwnatuamwngad Kenué 4ymkub, mexgar yHyMAopaurura Kanutan pe-
CYPCUHUN OLUIMPULL OpKain 3puLIMLI €KW KanuTan PecypcuHU Kamamtupumo,
AbHU MeX[aT PecypCuHW KanuTan 6unaH TabMWHMAHTAHWHWM KaMahTupuL
oKnbatuga nwnad YNKapuLHN TalWKKUA 3TULL YCynnapu opkann 6ax,0 6epui
MYMKUH (2.2.1-paem).

By ukTucoguii Tunga n3okeBaHTa Aeb puTuAnG, y 6Up XU xpxmaarn
MaXx,CyNnoTHU UWnab YMkKapulHM TabMUHNARAUraH Mwnab ymkapvw omun-
napu capgnapy KoMouHauusnapuHu UQOLaNoBUN 3rpn YN3MK opkain nUgo-

KanuTan

Me*HaT
2.2.1-paem. Omunnap capduHn Ny TUCOA LUIYyBYN NHHOBALMOH XapaéHnap.

1CaHTO B. MIHHOBaLMS Kak cpeAcTBO 9KOHOMMYECKOro passutus. - M.: Mporpecc, 1990. c.83.
2 Teucc b. YnpaBneHne Hay4yHO-TEXHUUYECKUMMW HOBOBBeAEHUAMU. - M.: SKoHOMMUKa, 1989.
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fanaHagn. Arap 6u3s ysrapyBuaH oMW/ cugaTnga MexHaT capuHu Kapacak
(kanmTan capdu ysrapmaraHga), MexHaT capu KWUMK MUKAOPAA OlraHga
MaxcynoT nLnad YMKapuL XHKMUHM aHyarvHa owmpagu. Huva yuyH aeran-
fa, bownaHrny gaBpAa MexHaT Cap@UHMHE OLWMLIM KanutangaH TYMKPOK
(horiganaHnLL UMKOHWUHY Bepaan. HaTwkazta, Yeknim Maxcynfopank, YMyMui
Ba ypTaya Maxcy/gop/vkK optagun. JIekuH nuposapg Hatuxaga mwyunap co-
HUHVHT oWnWK (KannTa/IHWHT y3rapmaraHanrin) Yeknvm mexnart yHyMaopan-
FTMHVHT Kamanuwimra ofné Kenagum, SbHU OMUA MaxcyaopanruHUHE KaMa-
ANLL KOHYHW «uLLain» GoLunaigu.

OMUN MaxcynaopanTrMHUHT (bup GUPAKK KyliMmya oMU capgura Tyrpu
KenaguraH Kylummya Maxcy/oT) Kamaimil KOHYHM KUCKa MyAAaT/In opasvKKa
XOCAMp, YYHKKM By opasMkia Kamupa 6utta oMwun y3rapMacavp. Y30K Mmyg-
[atnn opanvkaa 6apya oMuniap MabiyMm MUKAopAars KoM6rvHaumsaga owca,
Mwiab YMKapuLl XakKmy xam owmb 6opaau.

OMUN MaxcyngopauruHUHT Kamainw KoHyHu (OMKIQ uyeknn maxcy-
NOTHWUHT KaMavwmHW ndogananan. MaxcyngopavkKHUHT KaMannw KOHYHW
Mab/iyM Oup uvwnab umkapul TexHonoruacuga ypuHavaup (2.2.2-pacm).
OMKK; abcontoT 6ynmacaaH, HACOMIA XapakTepra aragup Ba y Mabiym WL-
nab uynkKapuvLl TexXHosoruacura KynnaHunagn. Bakt yTuwm 6unaH TexXHoso-
TUAHUHT TaKOMW/IAWYBK, MaxCy/oT ULLMA0 YMKApULL YU3UTUHN HOKOPUPOK
KyTapuauwimra onmé Kenmwm MyMKUH.

MacanaH, GUpuHYM TexHoMoruaha ysrapysyaH MexHaT pecypcujaH Mak-
cuman gonganaHmw Lx6éynca (2.2.2-pacm), SHIMM, TakOMUANaLraH 2-TexHo-
norusara yTManwmM, mexHart capim XaxmvHn b2 ra owmpagmn (L2 > L{), aHaga
TakomuanawiraH 3-TexXHonornara yTuamwm mexHat cappuHu L3 mukgoprada
owmpagn: L3>L2> LL)Hm acnatmb yTULL KepakKu, TEXHONOTUAHNHITAKO-
munnawysn OMLL, ymymaH vwinamacnnruim bungmpmanigu, ywoy KOHyH Xap
KaHZan mwnab yMkapuLl TEXHONOrMACKa Xam y3 KyumHu cakaab konagu.

Pacmparn 1-, 2- Ba 3-TakomunnawiraH TexHo/noruanapra Moc KenyByu
nwnaé ymkapuw ymsmknapugarn A, B, C HyKTanapgaH KevHrn uwnad yu-
Kapuw HyKTanapuga xap 6vp Kywmmya capgpiadrad nwiad Ynkapuw oMmnm
(mexHat captu) nwnad Ymkapul XaXXMUHW KamanuTupagmn.1byHaaH KypuHa-
OVKKW, KNacCcuK Maktab Bakuinapy mwnab ynmkapul OMUIIapu M30XIaHraH
rpadmkga (2.2.1-pacm) omunnapgaH Typau HucbaTnapga oiganaHuL
OpKa/IM UHHOBALMOH >KapaéHHWHT BY)XYAra KenvwunHu Kentupunb ytagunap,
ammo yLoby Kapall Ba Ta/IKUH WHHOBALMAHUHT TYO MOXUATUHN 04nb GepuLu

YUyH eTapnu amac.

1 Salimov B.T., Miixitdinova U.S., Mustafakulov Sh.l. Mikroigtisodiyot: Darslik. - T.: TDI
2006. 230-b.
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WHBECTWLINOH >XO3NBAAOPINKHNHI
MN. MYCTAPAKYJIOB
HA3APUA, METOLONIOTMK BA AMANIA TANKUHW

By epfa hakaT vMwnab ymkKapuwl MMKOHMATAAPU 4YM3nTMaa OMUNAPHU
Typnv KombuHauusnapga oiiganaHuil opKaau Minad YnkKapuw XaXKMUHU
oWMpUL €K1 UWNab YMKapuLl XHKMUHK y3rapTupMmaraH xonga, omuniapaaH
Typnn Hucbatnapga gonganaHnb, pecypcnap cappuHn MUHUMANNALTAPULL
HyKTan Hasapu étmoau. ByHpail HaTwkara 3ca MHHOBAUMSHW KynnamaraH
X0/4a XaM 3pULINLL MYMKUHAUTHN Kalif 3TULL YKOM3.

Knécuin TaxnunnapHn gasoM 3TTUpMG, 6oliKa 6Mp eTakunm ONUMHUHT
TafKUKOTNapura Hasap TawnanguraH 6yncak, Hemuc onvmu .MeHwWw y3
acapnapufa UKTUCOAMIA yCUW fAapaxacu Ba [aBpUAAUrn ypracuga BYXyA-
ra KenaguraH yHjameHTan Ba MHHOBALMOH TaAKMKOTNap ypTacuga y3Bui
OOrIMKANK MaBXyLUTUHN TabKUANANAN. YHUHT (UKpUYa, «apaTuiraH siH-
TMIVK Ba UXTUPOMAP HaTWXKacuaa AHrN KOPXOHaNapHUHE BY>XXYAra KenuLiu,
Oy aca, y3 HaBbaTUga, UKTUCOAWI PUBOXMAHWLL XONaTy Ba JaBpnapura Tab-
CUp Kypcatuwira onvé kenagu. ApatunraH sHru tosap (Xv3mar) gactiabu-
fa yHra 6ynraH Ttanab xaxmuaaH opkaga kKonagw, 6y aca mwnab ymkapuil
XKMUHUHT OKOPWU cypbaTia ycuwmra onné kenagm»1

MIHHOBaTMKa 6unaH WwyrynnaHraH sHa ouvp rypyx onumnap: K.®@pumeH2
[.Knapk3 /1.CoeTedy3 TaAKUKOTNAPUAA TEXHONOTUK TU3UM, TEXHOJIOTUK Ba

1Mensh G. Stalemate in Technologial Innovation: Organization, Strategies for implementing
Advaced Manufacturing Technologies, San-Fr.; L.: Jossey - Bass Publishers, 1986.

2The economy of industrial information. Third edition. Chris Freeman and Luc Soete. - The MIT
Press Cambridge, Massachusetts, 1994.

3[.Knapk. HeycToilumBble rocyfapcTaa: TpaHChopMaLma cucTeM couuanbHoro obecnedveHus //

YXypHan uccnefoBaHuii coymanbHon nonmtukm. 2003. T. 1. Ne 1. ¢.69-89.
4Soete L., Turner R. Technology Diffusion and the Rate of Technical Change // The Economic

Journal. 1984. Vol. 94; Metcalfc S., Gibbons M. Technology, Variety and Organization / Research on
Technological Innovations - Management and Policy. Vol. 4. JAl Press. P. 153-193.
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couman MHHoBaumanap ypracugarv ysapo asokanap Xycycusatnapyu Kabu Ty-
LYHYa Ba KapalliapHuW uarapy cypraHnap. YnapHuHr ukpuda, UKTUCOLMNIA
YCULL CypbaTh TEXHOMOTMK TU3UMHWHT LUAKNMAHULLW, PUBOXMAHWLLN Ba
ackmpuwnra 6ornvk. Andysms €k MHHOBALMANAPHUHT EAUAULIN Tex-
HOMOMNK TU3UM MEeXaHU3MUHWUHT PUBOX/IAHULLIN OpKa/iu HAMOEH bynaau.

Ha3apuin nHHOBaTUKa 6y WMHHOBAaTUKAHWHI Ha3apuil XonaTu Ba MeTOLO-
NOTUACUHW aKC aTTUPALMUraH, MyHanTupaguraH rosnap TM3Mmu, ycyn ea reno-
Tn3acu xucobnaHagu.

AManunii NHHOBATMKa UIMWUIA (ha0NIMATHUHT WyHaMLWnra, AbHU 60LLIKapys,
TalKWA 3TULWL, amaira OWMPULL Ba MHHOBALUMOH (PAONMATHUHT PUBOXK/IAHW-
LIMra Xu3mar KunaguraH >kapaéH. VIHHoBaTUKaHUHT npeamMeTa cudatunga npo-
rPeccuB SHIMANKNAPHWUHE Spannwn, YHUHT TaTOUMM HaTuKacuaa TalwKuamim
Ba OOLLKapyB TU3UMMHM SHIMYa acocra Kynnamwy TywwyHunagu.

YMyMaH, «MHHOBaUMSA» Cy3M SHIUINKNAPHUHT Spainlin, HoaHbaHaBWi
OynraH >kapaéHNapHUHT nago 6ynuwn, TalKua 3TUW Ba GOLLIKapyB cama-
pafopavrn owuwmra oninb KenaguraH ysrada ycyn, BOCUTaNapPHUHI Maingo
OyNMWKHKN aHrnatagu. by cy3 GU3HWHI aTaMallyHOCAUTMMU3Aa UHIIN3 TK-
nuaaH KMpub KenraH «innovation» cysmgaH onuvHraH 6ynm6, 6aliHanMuHan
TEPMWUH cugaTnia sbTUpPod aTUNaLM.

ByryHrn KyHfa wktucoguii agabuértnapfa onvMnapuMms WMHHOBALMS-
ra Typ/ivya TabpudapHu, TaNKUHAAPHW, KapalwliapHu, HyKTau Hasapnap-
HU, (UKp-mynoxasanapHu 6ungupub Kenmokganap. bup rypyx onumnap
(A.H.®onombeBl IN'.A.KunepmaH2 MHHOBALMAHN SSHIWM MaxcynoTnap, TEXHO-
norusnap xamfa xusmartiapHu spatulira KapaTtuiaraH Ba Mab/iyMm 6up MMKO-
HUATNapra ara 6ynraH WKoauin MexHaTt maxcynu, ae6 kapawagu. bowka my-
annmnap (M.d.4pykep3 A.N.Mypasbvesd, H.N.JlanuH9 aca, MHHOBaumAra
OV3HECHM PUBOXIAHTUPULL YUYYH NYHANTUPWUraH Mypakkab Tusmm cudatu-
[a Kapawl fIo3UMIUTMHNA YKTUpULWaan. AxHa 6up rypyx onumnap (A.XapmaH,
P.>koHCa6) MHHOBaUMA OCTUAA ULWNA0 YMKapu >KapaéHuUra SHru €k mas-
Xyp, 6ynraH aCKUCUHW TakOMUAawraH BapuaHTUHN TaTOMK 3TULIHK TyLly-
Hagunap.

Bu3HWHrya, 6y onmMmnap TOMOHUAAH MHHOBaLmAra 6epunraH Tabpud Ba
Kapawunap KucMaH Tyrpu 6ynm6é, ynap MHHOBALMOH XapaéHra 6epunraH 6a-

1®PonambeBA.H. K Bonpocy 0 KOHLEMUUN HauNMoHa/IbHO CMCTEMbI BEHUYPHOIO MHBECTUPOBaHWSA./
MHHoBauwms. 2002. Ne8. c. 21-30.

2KunepmaH I'.A. SkoHomumKa npeanpuaTys: cnoBapb. - M.: FOPUCTb. 2001. 272 c.

30pykep MN.D. SHUMKNoNefusi MeHedXXMeHTa. - M.: Inanektuka, 2004. 432 c.

4 MypasbeB AW. MpeanpuHumaTtenbcTBo: y4e6HUK. - CI16.: JlaHb, 2001. 696 c.

5/1anvH H.W. Teopusi n npakTuka MHHOBaTUKK: yue6GHOe noco6ue. - M.: JSloroc, 2008. 238 c.

6/I>KOHC P. 9KoHOMUMYeCKMe COUNHEHNA. - M.: JupekTMmeama. MaénuwmuHr, 2007.
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T ¢ ~AA9 MHBECTULMOH XXO3NMBAAOP/INKHNHI
HASAPUN, METOLONOIMMK BA AMANIUN TANKNHA

Tadcun mMabymoTnap cudatmga Kaing atuwmMmara acoc 6ynmangmn. femak,
WNHHOBaLMA KaTeropuscMHN Kapab YMKULI Ba MHHOBALWMOH YapaéHNapHUHT
MXTUCOCNALUraH XyCYCUATNapUHU Ta/IKUH 3TULWL, YHWU BOLLKapULW Y4YyH YLI6Y
KaTeropusaHMHI MasmMyH-MOX,USATUHW Tyna akc 3TTUpraH Maxcyc Knaccugpu-
KaLMsaHU 1wwnab YnMkKuw Takaso atunagu. VIHHOBaUMSHW Tax/na STULLHWHT
MyX,UM acocuin 6ockmun cuatmga TaCHUMAAWHUHT BMp KaTtop anoMatnapu-
HW ypraHuw Tanab atunagu.

«/IHHOBaLMA» KaTeropusacy 6unaH 60rNMKTYLWYHYa Ba U30X1apHN bepuLu-
ra sHa 6up katop uktucogum onumnap: A.W.MpuroxuH, HO.B.Aukoseunap
y3 TagKMKOTNapuga 3bTMO0p KapaTuliraH. YNapHUHT WIMUIA M3naHuLna-
pu, 06 6opraH TaAKUKOTMIAPUHWN YyPraHuLl WMHHOBAUMA (SHIUAWK) Typna-
pU TaCHU(UHW Gepull UMKOHMHW 6epan. H.M.3aBnuH y3 TagkuKoTnapuia
MHHOBaLMA, WMHHOBaUMA Maclitabu, MHHOBALWA CypbaTu, camapajgopiury,
MHHOBALMSA 6GOCKMYM, HaTWXKaBUANUIN Kabu TacHM(NapHW KenTupue yt~
raH. AMMO UMW TaAKMKOTNApHU ypraHuw JaBoMmia Ly Hapcara ryBoxu
OYNAMKKMN, MHHOBALMA TACHUMUHUHT Mydaccan, TYKUC U30XN Xann Kentupno
yTUIMaraH.

LLIYHKUHT yuyH XaMm yw6by macana 6yinya myannng MHHOBaLUSHUHT 6apya
XYCYCUATNAPUHN, TU3UMUIA 3NEMEHTIAPUHM 046 BepurLira XM3Mar KnnaguraH
Ba MHHOBALMOH >XapaéHNapHW TabMUH 3TULLIra KapaTuiraH TacHUg xycycuja
TYIMKPOK UAMUIA-YCNYyBUin MablyMOT GepuLLIHN Ky3aa TyTaaw.

YpraHunraH TafKuKOT uwwiapujaH xocun OynraH KapawnapHu ymyM-
nawTnpneG, yNapHUHI «MHHOBaLMsA»ra 6epraH TabpugnapuHn yiuryHnawTmup-
raH X,014a, Y3UMU3HUHT XY3bUI XynocanapyMusHn 6aéH ataguraH 6yncak,
«/HHOBaUuA» OMHAMUK Ba CTATUCTUK XXUXaTLaH ApaTuiraH SHrnink
Ba WIM-(haH I TYIMHUHT OXMpru 6ocumuymraya GOpULLIMHN TabMUHMALL-
ra KapaTwuaraH Ba GYHWHI HaTuXKacuga Mabiym 6Up MKTUCOLMI camMa-
paHu to3ara KenTupaguraH >kapaéH x mcobnaHaaw.

LLlyH¥ Hazapga TyTuL NI03MMKW, MHHOBALMAHMW YXOPUIA 3TULL HaTuKacuia
Te3 (pypcatha MKTUCOAWIA camapara apuwml MyMKWH 3mac, YyHKW WHHOBa-
LMAHW YXXOPUIA 3TULW 60CKMYMLA YHUHT KanuTaa CUTUMU KOKOPW, YHU 3KCMy-
aTauma Kuivw AaBoMmia sca Kanutaa TeXamKopanru rokopu bynagu.

3epo, MHHOBALMOH NIONUXANAPHU aManra OWUpULL, YNapHU UKTUCOLWIA-
WKTUMOMI XAETUMU3ra TaTOMK 3TUW YYYyH XYLyAUiA LlapT-liapouTnap Ba
WHBECTULMOH MabnarnapHUHr MaBXyanuru tanab atunagn. ByryHru KyH-
[ia Kopropauusanap TOMOHMAAH KatTa mabnarnap waM-gadra, SHrM UXTmpo-
NapHN Kawdg atuwra WyHanTupuaMmokga. KopropauusnapHUHT Kenakak-
fa oKopu ¢oigara spuwnw Makcagmga onmb bopaéTtraH cuécatm xampa
pako6aT6apAoLWINKHM OWNpULL, Y3 MakeuHu (MMWKUHK) caknab Konuwra



MAMAKAT XYY ONAPVHUHE VXXTVMOUIA-UKTUCOANI,
MHHOBALUMOH-NHBECTULINOH CAJTOXUATU

KapaTraH cabii-XapakaTUHWUHI AroHa rapoBu - HOKOPU YHYMZOP/IMKHU Tab-
MUHNAAAUraH 3aMOHaBUIA TEXHOMOTUANAPHN pakobaTumMnaphaH ONAVHPOK
ApatuwaaH néoparamp.

WHHOBaLMs MKTUCOAMETHW Takpop Mwnab ymkapuvwl >kapaéHuia rosara
ynKaguraH rosnap TPaHCHOPMAUUACUHWUHE HaTMXKacW, W3naHuwiap, Ww-
naHManap, AHrY €k TakoOMUINATUPUITaH WIMUA-TEXHUKaBUM, WXTUMO-
NA-UKTUCOAMI, CMECMIN Ba BOLLKapyB Kapopnapy cuaTnia TankuH aTunagu.
VHHOBAUMAHN WMHHOBALMOH >XapaéHHUHI Maxcynn cudatvga Xyayauin 6o-
3opnapda «uwiab YMKapyBUM» Ba «MCTEBMOMUU» YPHUAA KYPULL Tax/IMTHK
aH4yarvHa OCOHMalITMpaan. BYHUHT Y4yH «MHHOBALUMOH NOTeHLMan» TyLlyH-
YyacuHW EpUTULL Ba XYAYANAPHUHT VDKTUMOWIA-UKTUCOANIA PUBOXNaHULIMIA
6ax,0 b6epvfa yHAAH KeHr (oiganaHul UiMWUA-MEeTOANK XUXATLAH Tyrpu
6ynagn. «/HHOBALUMOH NOTEHUMaN» KaTeropusicMHn Gatadicun TankuH Ku-
MWW YYYH Kyingarn acocuii KapawnapHi Kentupamus:

1 ViHHOBaUMOH noTeHUMan 6y WAMWIA, MHTENNEKTYa, XXOAMIA Ba UIMUIA-
TEXHUKaBUA UXTUPONAPHUHT AUTUHANUCHK;

2. VIHHOBaUMOH MnoTeHUManra MHHOBaLMOH (ao/IMATUM amara OLMpuLL-
HU TabMUH/IOBYN MaBXy[, pecypcnap cudarnia Kapaw;

3. IHHOBaLMOH NOTeHUMa MHHOBaUMAHM amara oLmpuLa pecypcnap-
[aH YHYMAW (hOMNaHWULLIHN TabMUHAALUTa XM3MAT KUnaguraH SHrM MMKOHU-
atnap;

4. VIHHOBaUMOH NOTEHUMaIHUHT UHTEerpaanawiraH KypuHuLWn - pecypc-
NaPHUHT XXOpUIA KNAMaTK Ba YHAAH (horganaHnL UMKOHUATHY;

5. VIHHOBaUMOH NOTEHUMaIHN MHHOBALVOH (haoIMATHN amasira OLLUMPULL-
ra Kogup OynraH MKTUCOAMIA CYOBEKTHUHI Tanéprapimru Ba KOGUMATA CuU-
(hatmaa KypuL.

KynrnHa MyuHTakalyHoC ofimmaap XyayAaHWUHT PUBOXIAHULLMHA MKKUTa
OynmMb ypraHuwHW TaBcua 3tagunap. bynap: MHHOBaLUMOH PUBOXXNAHMLLTA
YTULWL YUYH Xyayana masxyp Oynrad 6apya wapovT Ba UMKOHUATNEP; UKKWH-
4MCK, UHHOBALMOH (haoNIMATHU (haonnawTMpuLira Kogup 6ynraH MKTUCOAWiA
CyObeKTNapHUHT KobunusaTnapu.l

BU3HUHT  (nKpuMKU3Ya, XyayanapHU WMHHOBaLWOH PUBOXKIAHULLNHUHT
aCOCUHW MaBXy[, pecypcnapfaH camapann (oinganaHul HaTuxKacuga MKTu-
MOWIA-UKTUCOANIA KypCcaTKUYNapHUHT MUKLOPUIA Ba cugat XuxatugaH yara-
puwmn (Kynanuwn) Talwknn atagum. HaTvkaBuin KypcaTKMYnapHUHE TabMUH-
NaHWLLIM NaccmB (MIHHOBALMAHWHT PUBOX/IAHULLM YUYH MaBXy[, LLapouT) éKu

1 MocksuHa O.C. MHHOBaUMOHHBI MOTEHLMaNn Kak (hakTop YCTOWYMBOro pasBUTWS PeruoHa.
http://joumal.vscc.ac.ru/php/jou/30/art30_02.php
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31 NHBECTNUWNOH XO3NBAAOPJ/IMKHUNHI

HA3APUIA, METOAO/IOMVK BA AMAJINA TANKNHN

aKTUB (AHTUAMKNAPHW ApaTuLl YYYH MaBXyq OynraH mMoTuBauma Ba Tallab-
0yc) ycynnapga amanra owmpuil MyMKUH.

MaccuB ycyn gaenaT TOMOHMAAH GepuniraH uMTuUésnaphaH gorganaHui,
AaBnat Ba 6usHec Sracugary ysapo maH(aatv XamKOpPAWK, XYKYKWin 6a3a,
COJIMK MMTUKE3Napn Xamaa NHPPaCcTPYKTYPaAHUHT pUBOXIaHraHn 6unaH 6en-
rmnaHagu. AKTMB ycynja aca HaTwkasuil (MUKLOPWIA Ba cudat) Kypcat-
KNuiapHu TabMWHMAW Y4YyH Xyayaaa Masxynd OynraH parbatnaHtupysuu
(hyHKUMAra acocuia ypry éepunagu (2.2.3-pacm).

NHHOBaALMOH canoxmart (Mamnakar, xyaya, TapMOK, KOPXOHa UKTUCOAWE-
TN) 3aMUPULA, XYLYLUA MKTUMOUNA-UKTUCOANN TUSUMHUHT Xyayn CyObekT-
NAPUHUHT  (UCTEBMONYU, WXKPO XOKUMUATU CyObeKkTa, CyObeKT-HoBaTop,
6030p Ba X.) MaBXy[ €KW SHIU BY)XXY[Ara KenaétraH sXTUEXIapuHW KOHAW-
puLira MynxannaHraH SHr xofatra yta O CaoXUATUHU TYLLYHULL Ke-
pak bynagu.

Xypyauii MKTUCOAMI CMECAT Ma3MYH XXuUxaTuiaH XyayaHUHT UHHOBALMOH
cafioxuaTura 6ornuk 6ynuob, y, y3 HaBbaTuga, XyLyLHUHT Kenrycuparn mx-
TUMOUIA-UKTUCOANI PUBOXNAHULWWHW ONAMHAaH 6enrmnnab Gepagn. XYY
HUHT WDKTUMOWA-UKTUCOAMIA PUBOXKIAHMLLM 3Ca ydTa MaHbara acocnaHuwwm
MYMKWH:

NMHHOBaLHOH Xromart

2.2.3-pacm. XyAyAHVHI UHHOBALIMOH Ca/lIOXNATN Tapknon.l

" Myannug ToMoHMAaH Ty3uraH.



MAMZAKAT XyYAYOANAPUHUHT N>SKTUMOXUMKTNCOAN
MHHOBAaLMNOH-MHBECTULMOH CMOMUATHU

» VWwiad ymkapul oMunnapu (YCULLHMHE

3KCTEHCVIB TYpU);
| 4

awiiv/rin riiN1n~v/parT

» WHHOBaUmMsnap (0Nui gapaxa, UKTUCOAWIA YCULLHWUHT UHTEHCUB TYpH)

X.ap 6up Xyayn 6up BaKTHUHT y3uaa Yoy pUBOXNAHWULIHWHT Y4 MaH6a-
cngaH goriganaHagmn, 6up BaKTHUHT y3unia, Kovaa Tapukacuaa, ynapgaH upn
YCTYBOpP KuCO6n1aHuLWwy cababnum, XyayiapHu UKTUCOAMIA YCULL fapaXkacy Ba
cuhaTh byinmnya TacHU(IaLl UMKOHUATY spanagu.

Fno6an pakobaT PYBOXMAHWULLMHWHI 3aMOHaBUWIA LIapoUTiapuia MKpo
XOKUMUATUHUHE YCTYBOP WyHa/MLWNapy Ba Xapakatiapyu WKTUCOAMETHU
Xafan Ba 6apkapop PUBOXNAHTUPULLIHWHT WMHHOBALWOH PUBOX/TAHWLLNTA,
WIMWIA CANOXUATHUHT MaBXyZ, coxanapfari MHHOBALUMOH (haonMATHU (haon-
nawTupuwira KapatuiaraH 6ynuwn no3mm. VIHHOBaUvoH PUBOXIAHULLHUHT
MaH6aCUHV TafKWUK KUUW XYOYAHWHT LWaknnaHuo OynraH MHHOBALMOH
CA/IOXUATUHN aHan3 Ba CUHTE3 KWIULIHW Tanab KunyBuM Mypakkab KoM-
niekc myammo xucobnaHagu, Oy aca, y3 HasBbaTua, ywwoby puUBOX/IaHWULL-
HUHT UMKOHUSATNIAPMHWN aKC 3TTUPaAW. Y3 ypHUAR, NHHOBALMOH CallOXMSITHU
G6axonall 6opraH capy MyXUMIUK Kaco aTnb 6opaau.

LLly myHocabat 6unaH, XyayL/apHUHT NHHOBALMOH Ca/IOXUATUHW TaxX/In
KNI yCnyomETUHN aHMKNaW YYyH UHHOBALWVIOH PUBOX/IAHWLLIHWUHT XaslKapo
Ba XyAy4napapo Tax/va KUAnW yCymHW Kynnaw Taknng KuamHagn. Maskyp
Tax/IMNHU amanra owmpuw yuyyH &®.beprepl TOMOHWMAAH Kypub 4YmKu/raH,
XYOYLHWUHT MHHOBALUMOH CAIOXUATUHU YPraHUWHWHT (DyHAAMEeHTaN Tax/ins
KOHUenuusacura TasHyBYM anropuTMUK KETMa-KETIMIMHN ULWNab YMKULL TaK-
Mt KUaMHagu. Maskyp KOHLENUWS «HKOpUAaH MmacTra» KOMMMEKC YCy-
OWin EHpallyBra acocnaHagn, SbHU Taxnnara EHAaNLL, TaxanaHn y ékn oy
NepapXUAHUHT FOKOPW AapakacuiaH G0LLMAaLIHN Ba MAcTra, Tax/IIHUHT Ta-
AHY GMpMKnapura Kapab xapakaTnaHuLLIHW Tako30 aTagu. ANropuTM™ vepap-

MHHOBaLMOH canoxuatra
xankapo 6axo____
MHHOBaLMOH canoxuatra
Xyoypouii 6axo__
VIHHOBaUMOH canoxusaT Xycycuii
KypcaTKuunapuHUHr 6axocu

2.2.4-pacm. IHHOBALMOH canioxmsaTHU 6axonail ycnybiapuHm
TajumL, LWuLWL KeTMa-Ke TInrns

1Bbeprep ®. YTto Bam Hafo 3HaTb 06 aHanm3e akumii: Mep. ¢ Hem. -M.: AO3T & laquo-UHTepak-
crnepT», 1998. 206 c.
2Myanmc TOMOHUZAH Ty3u/raH.



VMHBECTNUNOH XO3WNBAOOPJ/IMKHUHI
HA3APUI, METOLONOM/K BA AMANUIA TANKUHW

XUACUHUHT tOKOPU 6OCKMYMAa UHHOBALMOH canoxusTra 6epunraH xankapo
6axo ypvH arannaingmn, KeuHru TagKUKOT HyKTacu Xyayavin fapaxa oynagm
Ba H/XOAT OXMPrv fapaxaja WHHOBALMOH CaNoXUAT XYCYCUiA KypcaTKuuna-
PUHUHT 6axocK akc aTaau (2.2.4-pacm).

WHHOBAUMOH PUBOXNAHWULW TaX/AMAMHUHE anropuTMyU aHWKNab OnnH-
raH4aH CyHr, TafKWKOT TaxAWIUHUHI BakKTra JOWp AaBpuMHM Xucobnaw 3a-
pyp 6ynagn. MHHOBaUMOH CAIOXMATHU YYalHUHT Mawxyp ycnybnapuiaH
6vpn Xankapo uktucoamii opyMHUHr (XW®) rnoban pakobatbapgoLLnnk
Xucobotnap yyyH xucobnaHaguraH «lnoban pakob6atbapAowwninK MHAEKCU-
HUHT MHHOBAUWOH canoxusat cybuHgekcy (GCl)» xucobnaHagn. by xakgaru
batadcun UKp-mynoxasanap TaAKUKOTUMUSHUHT KeWWHIM 6GaHanapuaaH
5(h1H onraH.

CoxTa myno3amam XUéHaThaH ja-

pak Gepagw.
XK.MuntoH

23. xyayanapnnnur KOMMNEKC PUBOX/JTAHNLLWNHW
TADMUNHAAWAA MEXHAT CANOXOATUHWN XACOBIA
onnw MACANANAPKU

XyLyAnapHUHT MHBECTULMOH MYXMUT XK03M6aLopauru MXTUMOUA-UKTK-
COAUIA CanoOXUATHUHT MUKLOPW, cUaTh Ba Kynamu 6unaH ynyaHagu. xtn-
MOMWN-UKTUCOANIA CanOXUATHW ynyawlja Xygynfa mMaBxyfg uwnad vnkapuil
Kyunapu, XyayLHWUHT TabUWA-UKAUM LIapouTK, (ongany KasuamanapHUHT
3axuypacu, nH@partysnama 06bLEKTIAPUHUHE Xonatu bunaH 6upra axonu Ba
MeXHaT pecypCcnapuHUHT COHU, LN, XXUHCK, CaBOAXOHIUTM Kabu cudart Kyp-
caTKu4ynapum acocuii 3¢ouH TyTagu.

XypyanapHUHT  MIDKTUMOUN-UKTUCOANIA  CaNIOXUATU  XapakKTepUCTUKAacK
- XyfAyh WKTUCOAMETW PUBOXIAHULLIMHWHE WAMWIA acocnaHraH [acTypu-
HWU XyAyauii Kecumpa vwnabd YMKULW Ba YHW aManra OWMpUL YUyH LIapouT
apaTuwiamp. XyayaHUHT MXTUMOWIA-UKTUCOANI CaNlOXUATUHWU METOA0N0M MK
XuxatgaH SdraHmw Ba 6axonalifa, aBBasiamoop, YHU UKTUCOAMIA KaTeropus
Ba CTATUCTMK SPraHn 06beKTM cudatmia TafKUK 3TULL MyXUMIMP.

FOkopuga TabKuanaraHUMU3gek, XyaygaHUHT  MDKTUMOWA-UKTUCOANIA
CanoxuaTu - 6y WHAMBWA, peasi CEKTOP KOpXOHasiapu Ba TallKuioTiapw,
WYHUHTLEK, XaMUATHUHT HebMaTnap (ToBap Ba XM3MaT/iap)HX WCTEBMON
Kunuwira 6ynraH snnu axXTUEXMHU KOHAMPULL, MEXHAT pecypcrapu, Moj-
ANR-TEXHUK, MONUABUIA, TabnKNil Ba BoLlKa 6apya pecypcrnapHUHI Xaknkataa
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MAMJIAKAT XYY ITAPVUHVHE VXXTUMOUN-UKTNCOONIA,
MHHOBALIMOH-MHBECTVLUMVOH CAJTOXUNATA

MaBXXyq, 6ynraH MUKaopu xmcobnaHaan. Xyayamin ctaTucTmka 6ynumnapu ea
yMyMaH Y306eKUCTOH Pecryb6nvkacu gaBnar ctaTUCTMKa KymuTacu ongupa
TypraH acocuii BasudanapgaH 6upn XyayanapHUHT CaNoXUATUHK, XYCYCaH,
Xyoyanapaa maxyn 6ynraH MexHat, MOAAWUA-TEXHMKA, MONUSBUIA, Tabumii
Ba OOLWIKa PecypCcnapHMHI XaXXMUHU aHMKNaw Oylinya cTaTUCTUK Gaxonall
METOA0MOMMACUHIA MLWNab YMKULL, Lynap acocuia pecypcnapHuHI 3axupa-
CW, yCuL CypbaTy Xamfa Kenaxakia ynapgaH camapanv oganaHuil 6ynn-
ya 00BLEKTMB MablyMOT/NapHM TakAuMM 3TUlAaH MbopaT. BYHUHT y4yyH 3ca,
Kyinmngarn MeTofonormk MyammosiapH Xan Kuauw Tanab atunagu:

» VDKTUMOMWN-UKTUCOLNIA CANOXUAT Ba YHUHT KOMMNOHEHTapw (TapKnbuii
KMcMnapu)ra MKTUCOAUIA KaTeropus Ba CTaTUCTWUK ypraHuw o6bekTa
cuhaTaa Kapal;

» MaBXyf[ 6ynraH pecypcnap XaXXMu XapakTepucTUKacu, yNapHWUHI Tap-
Knbu, cncatv Ba 60LLIKa OBUp KaTop napameTpnapu 6yinnya xyayp ca-
NOXUATUHW aHUKNaW KypcaTKnynapy TU3MMUHW Uwnab YmKunLL;

» CAIOXMSATHUHT TYP/IN 3N1IEMEHTNapUHM 6axonall METOL0N0r UACUHK Apa-
T™Mw;

> Xyayn WKTUMOWUA-UKTUCOANIA CANnOXUATUHMHE MYKONULINHK (nacaiinb
6opuLLINHK) GaxonainamraH METOA0NOMUAHN ULWIA6 YNKULL;

> Xyayn CanoxXuaTuaaH HOKOHYHWMIA Ba Xy(wméHa (oirganaHuwl xonaT-
NapvHW aKc 3TTUPYBYMN METOAONOTUAHN ULLNAO YMKULL;

» XYAYLHVHT VDXXTUMOWIA-UKTUCOANIA canloxXmsaTuaaH camapanun goigana-
HULL Byiinya MeTOLONOTMAHN APaTULL.

» 0030p LapouTUAa XYAYAHWUHT VXTUMOWA-UKTUCOANIA CanoOXmUATUHM
PUBOXNAHTUPWLL OMUINAPUHM Ba YNAPHUHE TabCUpP KWUAULL KylaMUHW
aHVKnaw 6yinya MeTOA0N0rMAHN MLWNab YMKULL Ba X.K.

NKTUCOanET HasapuacugaH mabiyMKu, XyAYANapHUHT VKTUMOWIA-UKTU-
coguin canoxusatugad (XNNC) doinganaHnl xamaa yHu owvpuwl 6yiinda
MKKW Xungarn rypyxny omMunnap maexyd. bynap, aKCTEHCWMB Ba WHTEHCUB
oMunnapamp.

BuprHuncura - MexHaT, MOAAMIA-TEXHWKaBWUA, MONMSIBUIA, Tabumii Ba
O0LLKa pecypcnap XaXXMVHU KyNauTUpULL; UKKUHYUCKUTa - Gapya MaBXy[, pe-
CYpPCNapHUHI cuaTuHM Ba ynapdaH (oliganaHull camapagopanuruHN OLwn-
pULLI K1pagw.

3Hr acocunini omun cuaTurga Typam Xungarn pecypcnap f,amga casio-
X;UST KOMMOHEHT/Iapu ypTacugarm MyTaHOCUOIMK Ba MyBO3aHaT MK
fapa>kacu HamoéH 6ynagn. Y16y KOMMOHeHTnapAaH 6upopTacuMHUHT
NWTUPOK 3TMacImrn ékn eTapav muugopga bynmacnurm boruuanapu-
HUHT XaM aMasira owmwimra TYCUMHANK Kunagu.
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Ywo6y ypuHga, MNC TapknbuHu to3ara Ynkapysuu, xyayanapHuHr AAC
(pakaT YHUHI MaH(aatura xvm3maT KunaguraH, SibHW axonu 6wunaH 6ornvk;
OynraH KaTeropusiH/ kapab 4ymkamms.

AXONIMHUHT XYAYAWIA CTaTUCTUKACK - XyAYAHWHT VDKTUMOWNR-UKTUCOANI
CTaTUCTUKACUHMN ypraHyBuM coxa 6ynub, aHuK 6up Xyaygnaa uctukomar
KunaétraH axonu Ba femorpaduk xapaénnap 6yrnya ctaTUCTUK MabiyMoT-
nap AArMHAUCKU TywyHunagu. AXonu cTaTUcTUKacu éku gemorpaduk cra-
TUCTUKA axoNu XyLyAauiA CTaTUCTUKACUMHMHE Hasapuii acocn XmcobnaHagw.
Xyayno axonmcu Tyrpucugarv aHukK CTaTUCTUK MabiyMOTNaPHUHT MaBXy[-
nUrn Y36eKUCTOH axonncy xamga gemorpaguk xonatun 6yinmnya mXTMmoni-
NKTUCOAMI TaxMANapHMU aMmanra ownpuLl MMKOHUHN 6epagun. LLIYHUHT yuyH
XaM Xyayauin kKecumpa Ba ymympecnybnmka 6yiuya SOUMWMIA axonm COHW,
élIM Xamaa gemorpaduk >xapaéHnap OylimMya CTaTUCTUK pakamiap 3b/OH
Kunnb kennHagu. Ba 3Hr acocuincu, MakpoOUKTUCOAMW KypcaTKUYNapHWUHT
TakKkocnama fgapaxacura 6axo 6epunraHga €kum KuEcui Taxaun aTunraHga
axo/fin COHM acoCuil KypcaTKuy cugaTnia kapanagu.

YMymMunin fjemorpaduk ctatucTukagaH Kenmd YMKKaH XOongda, axONVMHUHT
XyQyLun cTaTUCTUKAcK XyLya axonncy sa femorpauk tagoupnap (Tyruamu,
Y/IUM, HUKOXNap Ba 6.)HUHI CTATUCTUK Ky3aTyBW METOLO/IOMMACUHW ULLNa6
YMKagW Ba XYAYAHWHT Maxcyc >XuUXaTtnapu, LapT-wapouTnapuHnu MHobaT-
ra onmb, axonMHW pyixaTra onuw, Aemorpauk TafabupnapHUHE XOpWii
XNUCOBMHMN HOPUTULL, MUTpaLMAHM XWUcob6nall xamga TyrnjaHraH cTaTUCTUK
Mab/lyMOTNapHU YMyMIaWTUPKULL, Typyxiaw Ba 6oLiKa ycynnapHu uwwnab
4ymKagm.

Xypyauii femorpavk xapaéHnap xapakrepuctukacura 6axo 6epwsran-
Aa, Mablym 6up BakTAa (ogatda 6up rmnga) pecny6nvka Gyinunya Tyruamul,
YIUM, axONMHUHT TabuniA yCULIKM, HUKOXIap Ba aXpumsap COHW Kabu Kyp-
caTkmunap ypraHunagu. LUyHuHrgek, XxXyayauwin gemorpaduk xapaéHnap
Tax/IMN 3TUNTaHAa axXOIMHUHT TabUNA, MexaHWK XapakaTUHUHT TakKoc/iama
KypcaTKuynapw, XXymnagaH, Tyruanil, yanm, axonmHUHT Tabunii Kynanuwu,
HWKOX Ba axkpanuwiiap byinnya ymymuia, xycycuin xamga éw fapaxacu éunaH
6ornnk BynraH Maxcyc KoaggpumumeHTnap XxnmcobnaHaam.

[emorpagmk xapaéHnapHUHT MOXUATW Ba TabpU(MHIN XyOYANA XUXaTAaH
ypraHui ymymMmamaakar KypcaTkuumia HamoéH OynraH cTaTUCTMK pakamiap
CUHrapu amanra owwmpwunagun. XygayanapgaH TynjaHraH ctaTUCTUK Mabiy-
MOT/IaPHM YMYM/IAWTUPULL OpKaiM yMyMpecnybmka K>gcaTkmunapm xXocusn
KunuHagn. LLYHUHT yyyH XaM Xyayauid kecumpa gemorpaduk xkapaéHnap
Tyrpucugarv MIWOHYAM Ba aHWK MablyMOT/apHW Tynnaw, ynapHU Taxawn
KUNMW Ba WY acoca gemorpamnk XonaTHU sxwmnawl 6yinmya yopa-tagovp-



MAMIAKAT XYAYANAPUHUHT KTVUMOUN-UKTUCOANA, f ........... e

MHHOBALMWOH-MHBECTULNOH CaloxX,uaTtu L —_— .

nap [acTypuHy uwnab YMKMLL Ba YHW XaéTra TaTouK 3TUL YUYyH XyAyauii-
MabMypuiA BOLIKapyB OpraHnapura Taknng Ba TaBCUSapHW TakguM 3TuL
acocuin BasuanapiaH xucobnaHagu.

FOkopuga TabKugiaraHMMmn3gek, XyLyAHUHT canoxusaTtura 6axo Gepus-
raHfa, 3Hr acoCuin Kateropus 6y/IMULL: axo/n COHK, L Aapaxacu, XXMHCK Ba
MexHaTra naétkaTiuiap, HOrvpoHnap, WLWcKusnap, MexHarga 6aHanap CoHu
Kabu 6up Katop KypcaTkuunap ypraHunagu. bynapHuHr numga mexHaT pe-
cypcnapun 8Ky MexHaTra naékatimnap XyayLaHUHE CalOXUATUHW aHMKiawja
acocuii Kypcatkuy 6ynmb xusmar Kunagu. AnbatTta, XYLYAHWHT axoiucu
XYOYLHUHT MDKTUMOUR-UKTUCOANIA CaTOXMATUHN aHMKNawga acocuii ypuH
arannaca-fia, YHUHr mexHatra naékatam (MexHaT Ca/loXuATU) KUCMU Xampa
YNapHUHI Manakacu Tyrpucmgarn mab/lymoTnap opkanm XyLyaHUHT YMYyMWA
CaloXMSATN TyrpucmMaa MMKAOPWIA Ba cudart XunxatngaH 6axo 6epul Makoyn
XucobnaHagu.

MexHat canoxmatn (MC) - 6y MMCHUHI 3HT acocuid Ba fovMUIA (haon
Xapakatga OynraH KypcaTkuunapugaH ouvpuaup. Xap KaHgali gaenat Ba
XYLYLHUHT MexHaT Ca/loXusTU ypraHuaraHga, yHra 6axo 6epunraHga mam-
nakat UKTUCOAUETUHUHT 6Gapkapop PUBOXMAHULIMHW TabMUHAAA OnaguraH
Xamfa axoMHUHT UCTEBMO ToBapiapu Ba Xmamatniapra oynraH aXTUEXUHN
KOHAMPULL Makcaguaa vwnad yYMkapull Ba Xu3mar/iap coxacuia MLWITUPOK
3TaéTraH Xamu MexHaT pPecypCnapuHUHI COHW Ba KOOGunmaTnapu nHobatra
ONNHagN.

Xyoyaui mexHat canoxmatura 6axo 6epunraHfa akatruHa pecypCcHUHT
XaXKMU 3Mac, 6ankn YHUHT cudatmra xam abTmoop Kapatunagn. Cudatu gera-
HUMWK3a, MeXHaT PeCcypCnapuHUHI ELWn, YNapHUHT KOBUNUATHU, XMHCK, Kach
Typnapu 6yirmnya rypyxgaHuium, mablymMoTn Ba 6GolLKa 6up Katop cudaTuii
oMunnap TywyHunaam. AMMO 6YryHrn KyHaa XyayLHUHT MexXHaT CalloXuaTu
Kateropuscura 6axo GepuniraHga Ba ypraHwaraHga, YHW TawKua 3TyBYM-
Cn cudatnaa MexHaT pecypcu - UKTUCOAWI (haonl axonm KaTnammHW OfNLL
nouManrn Tyrpucuga baxcnapra cabab OynaguraH 6up KaHua Xonatnap
MaBXy[,.

BU3HUHT (mKpMMKU3Ya, XYAYLHUHT MeXHaT CaloXMATU CcTaTUCTUKacura
6axo 6epunraHga, MexHaT pecypcnapy KaTeropusicMHm xmcobra onumw mMak-
cagra MyBOPUK xucobnaHagn. UyHKM MexHaT pecypcrapyv KaTeropuscu ys
nyura mexHartra naékativmnap, MexHatra naékativ éwaaH Katta éxyq Ku-
4yMK BynuMwnra Kapaman mexHatga 6aHg 6ynraHnapHu, WYHUHIAEK, UKTUCO-
Anétaa 6aHa GynmaraH JOMMMIA ax0nn KaTnamaapyuHu Kampab onagu.

Tabkngnawl YPUHAMKK, MexXHAT pecypcrapu Tapkuouga o6ynraH mwcus-
NapHU MeXHaT CAIOXUATUHUHI nacanvwn (MyKOTUAULWINHK) Ba OKMbGaTAa



. WHBECTULINOH XXO3VBALOP/IMKHNHI
V. MYCTASAKYTIOB HA3APU, METOLO/MIOMK BA AMANAA TANKUHW

X,YAYA WKTucoaméTura eTkaswnaérraH 3apap cudartupa kKapaw MaHTUKUN
XuxargaH Tyrpu éynagm.

Xyayanii mexHaT pecypcnapu Ba YHUHI TapKMOWHKM 2.3.1-pacM OpKaiu
n3oxnaw MyMKUH.

Xypoyouin ctatucTuka wgopanapy TOMOHMAAH MeXHaT pecypcnapy Ba
MexHaT 6030py Tax/nn KUAnHaéTraHga bup kaH4a UAMuin-ycnyouii Ba ama-
NUIA BasuanapHn amanra ownpuLl Kysaa TyTunagn:

> Xyayaaa MaeXyfd OynraH MexHaT pecypcnapy  COHW, YNapHUHT
TapMOK/ap Ba coxanap Gyiivya TapKMouHM aHMKnaL;

» XYAYAHWHT MexXHaT pecypcnapu, UKTUCOAWIA (haon axonmcu, MexHaTtaa
GaHanap Ba ULLICWU3NAPHUHT TapKnMbK, Ty3uamMacu Ba AMHAMUKACUHWUHT
XONaTUHW YpraHuLu;

» MexHaT pecypcnapugaH TU3MMAX oKrjanaHuil KypcaTKuunapu aco-
cuaa Xygyaumin mexHat pecypcnapu 6anaHcu Ba MW BaKTNapuHW Ty-
31,

» Xyfaygaaarn mexHatga 6aHg GynraH axonvHUHE fapaxkacu Ba Ty3usima-
CUHUWHT TaBCUMUHN ULLIIAG YNKNLL;

> ULICU3NNKHUHT XOMaTh, WHTEHCUBAWUIW, TapKnou Ba AUHAMWKACUHU
ypraHuu;

> Xyayauii MexHaT pecypcnapuHUHI Tabumnii xXapakaTyu Ba KailTa XOCWN
OYNMUWNHUHT (KailTa uwnab Ynkapunuiim) TaBcuuHn bepu;

MEXHAT PECYPC/IAPY
I I

Mwna6 ynkapuwgaH Yii 6ekanapu, Hopacmuii
- baHgnap  u»  Muwcusnap axpanraH xonga «p 6ona tapéusicu +  Gadgnap
yKnétraHnap 6unaH 6aHgnap

daon axonu
Hodpaon axonun

Ennavné
vnwnaétraHnap

EnnanmacpaH
MexHaT
KunaétraHnap
MEXHATOA BAHA BY/IMATAHNAP

2.3.1-pacm. MexHaT pecypcnapu Tapkubun *

1Myanud mnwnaHmacu.



MAMJIAKAT XY4YLNAPVHUHE XKTUMOU-UKTUCOANIA, ' — —
MHHOBAUMVOH-MHBECTULUMOH CANTOXUATU L -

> MUrpaLms Ba YHra tabcup KypcatyBuy OMWUIAPHN aHMKNaLL,

» UCTUKGONAA X,yayauid MeX.HaT pecypCnapvHUHE y3rapulnHKU Xucoo-

naw (npoHosnaty);

» Xy4yAaui MexHaT 6030PUHUHT X0NaTW, YHUHT pUBOXIaHWLWK, Tanab Ba

Taknngura 6axo Gepuil Ba XK.

XyoyouiA MexHaT CcTaTUCTMKacu YdyH MexHaTra f[oip xmcobotnapga
TaKAMM 3TUraH mMab/lyMoTnap, Xyayaui ctaTucTka ngopanapym TOMOHUAAH
axoNVHWN pyixaTra onvw Oylinya amasira OLIMPUAraH TaHnaHMa KysaTtyBnap,
UWCU3NNKHM aHMKgaw Oyiinya TallKua 3TUAraH Maxcyc XpoHOMeTpaxnap
CTaTUCTUK axbopoTnap 6asacu 6ynnb xmamat Kunagu. XyayaHUHT MKTUMO-
NA-UKTUCOAWIA CaNOXMUATU TapPKMOUHWM XOCWUN KWNaguraH KOMMOHEHTIapHU
KeTMa-KeT Hasapuii-ycnyoui, uiMmniA-amannii XXuxaTnapuHu oumné bepamus.
BYHVHI yuyH tOKopuaa 6aéHu KenTUpunraH mMexHat pecypciapy Ba ynapHu
Xucobnaw opmMynanapyvHn Taxana aTamus.

Xyoyaui mexHat pecypcnapy Ba UKTUCOAMIA (aos axo/im COHU Mab/lym
OMp BaKT opanurmaa €k yprada BakT opanuruja aHvknaHagu. MexHaT pe-
CYPCNapUHWHT ypTaya KuiiMaTti, MaBXyg Mab/lymMoT/1apra Kypa, yprada apug-
METUK Ba ypTaya XPOHOMOMMK POpMya OpKan KenTupmo umkapunagu.

MexHaT pecypcnapuvHUHr 5fitaya KuiiMatu MaBXyd Mab/lyMoTiapra
Kypa ypTaya apuiMeTVK Ba ypTaya XpOoHOMOrMK opmyna opKann Kentupuo
YynKapunagm.

1 Arappaa mexHaTt pecypcnapu (MP) ékn nktucoauii haon axonm coHu by-
iMya CTaTUCTUK MablymoTap XMCOBO0T MUANMHUHE GOLIM Ba OXUPU YUyH Ge-
punrad OGynca, y Xonga MexHaT pecypcrapu yprada apugmeTvk gopmyna
OpKanu xmcobnaHagam.

By epga, M - MexHaT pecypCnapuHuHI ypTaya COHW; Mitb ~ XMcoboT iun-
NIMHUHT 6ownga MaBxyn OynraH mexHaT pecypcnapn coHu; Mo - xucobot
ANNMHWHT oXupuga MaBxyf 6ynraH MexHat pecypciapy COHW.

2. MexHar pecypcnapu Ba UKTUCOANIA Paon axonm COHUHM SHaaa aHUKINK
acocmga xuconab umkKapuLl yuyyH 6vp Xun BakT Opannrnga, SbHU Yopak €ku
O 60WKMAa ONMHraH CTaTUCTUMK Mab/lyMOT/iap OpKaau ypTaya XpPOHOMO-
rMK ¢opmynagaH oinganaHnb aHMkKnaHagu. Yprtada XpPOHOMOrMK (hopmyna
Kylmngarmya nsoxnaHagu:

M= fml+-+~mn (22)
Mn-1
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By epaa: M - x,ap 6Up TEHT BaKT Opanurnga oNnMHraH mexHaT pecypcnapu-
HWHT COHW; M- Ky3aTyBfiap COHW.

3. Arapfa mab/ymMoTnap Xap-xu, sbHWU TeHr 6ynmaraH BakT opanuruja
ONIMHTaH 6ynca, y Xonga, yprada XpoOHONOrUK TopTuaraH opmynagaH ¢oii-
fanaHumnagu:

iviHVEV A (M v

y 2ty 2 /2>t v oM yn. & WH ro3)
ti Stj

ByHaa, Mj - i opanukgarn yptada KuilMat, tt- i opanumkgarm nKkuTa Kysa-
TyB Macodgacu (0 €k KyHnap).

Xyayanii MexHaT pecypcnapu Tyrpucuga 6atageun Ba Ty MK MabayMoT-
ra ara 6ynuLW y4yyH CTaTUCTMKa ugopanapu TOMOHMAAH ynap rypyxnaHagu.
Ywoby mabnymoT/iap aca MexHaT PecypCriapuHUHT XaM MWUKLOPWIA, XaMm Cu-
(haTuii XapakTepucTuKacuHu nsoxnaingn. Fypyxnapra 6ynmnb taxamn KuavH-
raHga Xyay4 WKTUCOLMETW Ba YHWHI TapMOKIapuia, KOpXOHa Ba TalUKW-
notnapuaa MexHat KunaétraH MexHaT pecypCinapuHUHE COHW, BN, YKUHCHK,
Manakacu, arannaraH n1aBo3vMKn; MLICKU3Map KaTeropuscy yY4yH xam TabKua-
NaHraH napamMeTpnapHUHI akcapuaTh Ba fHa 6Mp KaHya Kylum4ya Mabiy-
MOT/IapHU Xamal OpKanu rypyxnatl amanra owmpunagm.

By aca xyfypa canoxusTuHu 6axonawja, Xyayn UKTUCOAMETUHWU PUBOX-
NaHTUPWLLI, MHBECTULMOH AacTypiapHU xaéTra TaTbMK 3TULW, Kyllum4a WLl
YPUHNAPUHM TalKWA 3TUW Ba yMymaH 6ol 6GepunaéTraH WUMKOHUATNAAP-
faH Tyrpu Ba camapanu doiganaHvwga Myxum KypcaTkuunapgaH Xuco6-
naHagm.

LLIyHW Kaing aTULW NO3UMKKM, XYLYLHUHT MEXHAT CaNoXuaTn annu xXyayaui
MaxCy/NoTHW SpaTniLaa, XyAyAaHW WXTUMOUA-UKTUCOANIA PUBOXNAHULINHN
TabMUHMAWAa WKTUCOAMIA OMUA cudaTuga MWTUPOK 3Taan. Xyayanapa
MaBXyg OynraH mexHaT canoxustura 6axo GepunraHga akat mexHaT pe-
CYPCNapUHUHT COHUHW onuw eTapau Gynmaingn. MexHaT pecypcnapu COHM
TeHr OynraHu 6unaH XyayanapHUHT MWwnab 4YMKapull XaxXMu, YNapHUHT
PUBOXMAHMLLIN ypTacuga KeCKMH (hapkgap MaBXyfd OynMWUHW Ky3aTuLl
MYMKMH.

LLIYHWUHT yUYyH XYAYAHWUHT MEX;HAT Canox;usaTn Tyrpucmuaa Qukp opu-
TWUAraHAa, MexXHaT PecypcnapuHuHr K, 6uanm japakacu, manakacu,
YNapHUHT MablyMOTU TYyrpucuparn cTaTUCTUK KypcaTKuUuiap acocui
napamepTnap cupaTuia abTUPOR 3TUNALN.

Mwunnnii xucobnap TusMMmmga Gapya akTuBNap KaTopupa MexHaTt pe-
cypcnapu xam 6axonaHagu. ByryHrn KyHja MexHaT pecypcrnapuvHu 6axo-
nawpa 6up KaHya ycynnap KyniaHunub KenvHMOKAA. YNapHWHT munga



MAM/TAKAT XY LY ANAPVHUHT VDKTUMOWIA-MKTUCOANIA,
NHHOBALMOH-VNHBECTULIMIOH CANOXVSATY

T.B.LyknHal mexHaT pecypcrapyvHu UCTEbMOS KUAMATKU acocupa MUKAO-
puii 6axonawl yCynMHU Taknud atagn. Yoy YCYNHUHT MOXUSATUHN KenTupa-
AUraH Gyncak, MexHaT PecypCrHU «1LLINab YMKapuLL» YYyH KEeTraH Xapaxar-
nap (mapsapuLuniall, Tab/UM, Takpop MWAad YMKapuauWmnHW TabMUHAALL,
YXMUCMOHWUIA Ba MabHaBWIN KaMONOTra ara Oynnwy Ba X.K. YYyH Xapaxatnap)
opKann 6axonalHn Ba 6YHUHT yYyH Kyiungarn opmynaHu Takgum aTagu.

Op=Na*20 + 3p+BT (2.4)

By epaa, Op - MLWYMHUHT (MEXHAT Pecypcu) KUAMaT KypHULLIMAArn HapXu
(6axocu), WwapTav nyn 6upnurnaa;

Mpg- 6up Mnn gasoMmaa UCTEBMON KUIMHTAH YXOH 6oLunra Tyrpy Kenagu-
raH gapomag, nyn 6upnuruga;

20 - haon MexHaT Kunuw (aomaTura KUpné KenaétraH XOAVMHUHT yp-
Taya éLl fapaxacu;

3 - XAKMKWUIA ypTada WUAAMK UW Xaku, nyn 6upamrnaa;

BT linn gaBommnga XoH 6oluvra TynaHraH Hadakanap Ba UMTUE3Nap, nyn
oupnurunga.

YKa”oH 6aHKM TOMOHMAAH 3bN0H K;WIMHIaH X;Ucob0Tnapaa «MHCOH Ka-
nuTann» Ba 6owua 6apya MUAINIA 6OANMK 3NeMeHT IapUHUHT (pecypcna-
pn) uwnaw myggaTun 25 AUAHW, yIapHUHT XY8p WANNUK 3CKMpULW Luiima-
™ 4 honsHn Tawkun aTagn.l

FOkopuga altunraH GUKpRapH yMymnawTmpué anmtuil MyMKUHKM,
XYLYLHUHT MeXHaT CalloXMsATU - TOBap Ba XM3MaT/IapHU Uwiab YmkapuLl yyyH
MWYM Kyun Taknugu cugatnga HamoéH bynagmraH axoSIMHUHT UKTUCOAUM
(haon KMcmy TylwyHunagu. ToBap Ba XM3MAaTMapHM wwiad Ymkapul yyyH
MexHaT pecypcnapuHy énnaw Ba avpbolunall XapaéHu Xyayauid mexHar
6o3opuga amanra owmpunagn.

Xyayanii mexHat 6030pun - 6y «MLLIYM-ULL BepyBUN» TU3UMI MyHOCabaT-
napv amanra owaguraH Ba 6apya >kapaéHnap, XycycaH, Ulium Kydura tanao,
MWYN KYUUHUHT HapXu, v 6unad 6aH 6ynvuwavk, U YpUHNapUHUHE spa-
TUANWN, UWNa6b YNKAPULLHUHT KUCKapULWK, UwhaH GyiaTuil, KopxoHanap-
HUHT ENUInMWN Xama ULWCU3NapHUHT to3ara Kenvwy éunaH 6ornmMk bynraH
KOMMJIEKC TU3MMANP.

1llykvHa T.B. KagpoBasi NonnTrKa B CUCTEME FOCYAAPCTBEHHOM rpaXKAaHCKOW ciy6bl CyGbeKToB
Poccuiickoin ®efepaummn: KOHLENTyasbHble NOAX0Abl N afiMUHUCTPATUBHO-NPABOBOE PeryiMpoBaHue:
mMoHorpagums / T.B. LLlykmHa. - BopoHex: WML, «HayuHas kHura», 2001.
2http://www.worldbank.org
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Kuwn y3raHuHr 6axTugaH 6axT Ton-
ca, y JLaumupmi awaraH xmcobnaHagw.
léTe

2.4. MUNJTN BOWUNINK: ACOCUI KAMUTANTA
NYHANTUPUNTAH NHBECTULNANAP
KYNAMWU TAMNTNNN

MamiakaTHUHT UKTUCOAUIA PUBOXMAHWULIMHW TabMWHAAWAa Xygayaniap-
HUHT YpHKU, Y epfa amanra owunpunaérraH Komnnekc Tagbupnap, Tagoup-
KOP/IMK YYyH fipaTWiraH LiapouTiap xamga pakob6atoapAowiKHN TabMUH-
nawra XuamaTr KunaguraH WHCTUTYUMOHAN Ty3WIManapHUHT pPUBOXKIaH-
FraHAUI anoxmpa axamumaT Kach atagu. Annu Xyayanid MaxCynoOTHWUHT Hnn-
AaH-innra opTneé 6opuwn MKTUCoAnETAa 6aHa axonu AapoMaAvHUHT OLIn-
WKHK, upmanap GoigacMHUHI Ba AaBnaT GraKeTura TywaéTtraH Mabnar-
NapHUHT KyMNannwnHW TabMUHNanan. JapomMagHuUHT Kynanuwu, y3 HaBba-
TVMAA, TOBap Ba Xxu3martnapra 6ynraH TanabHWHI yculmura Xu3mart Kunagu.
Xypyanapga spatuaraH 60MnMK  MamiakaT WKTUCOAMETUHWUHI  ycuwura
TYrpugaH-Tyrpn 60rIMKaMrn TagKMKOTYM ONMMNap TOMOHWUAAH 3KOHOMeT-
PUK Taxnunnap opkanu ncéotnab epunrat.

Munnnin - fapoMagHUHI axonn Tabumuini ycuwmra HucbaTaH HOKOPUPOK
fapaxaga y3rapuiin XoH 6owura Tyrpu KenaguraH apomagHuHr Kynanu-
WMHW TabMUHNAnAn. Bup TOMOHAAH onraHfa, Xyayanapaa Knumk 6usHec Ba
XYCYCUIN TafOMPKOPANK YUYH ApaTn6 6epunaéTraH wapT-lwapouTnap, gaBnat
TOMOHUAAH OPUTUNAETraH UKTUCOLMIA CUECATHUHT afoNaTUANK MPUHLUNN
acocuga onué 60pUNULLIN, LWIYHUHTAEK, XyAYyAWMA WHBECTULMOH pacTypnap-
HWUHI TYrpu Ba camapany TaTbuk aTUAULN UKTUCOANETAA AHIW UL YpUHNa-
PUHWHT Kynanviwunra Ba >Xamuatga vKTUMOWA PUBOXNaHULWHWHT TabMUHNA-
HUWWTa XM3maT Kunagm.

LLIYHWUHT YYyH XaM XYKYMaTHUHT XyAy4aapH MKTUMOWUA-UKTUCOANIA pu-
BOXNAHMLINHN TabMUHNALIra KapataéTraH WKTUCOAMIA cuécaTn 3amumpuga
YMYM MaMNaKaTHUHT UKTUCOAMMA TapakKKMETUHW TabMWHMALW, axonu apo-
BOH/IMTMHM OLUMPULLIAEK acoCMil Makcag €tagu. Xyayanapga Maexyp Oyn-
raH ukTucoaui pecypcnap (Xyayanin 60ANNK)HUHT YeKnaHraHAuMrn Tydannm
Xam unwiab ynkapu UMKOHUATIAPUHN OLWMPULLIHWHT 3HT caMapanu ycynim
pecypcnapfaH ontuman (poiganaHuLl Ba HOKOPU TEXHOJIOrMAra acocnaHraH
KyLluMMya Kanutan pecypcnapHu cagapbap aTuwaH néopar.

Ly ypuHAa MaMnakaTHUHT MKTUMOUA-UKTUCOANIA CANOXUATUHN HAMOEH
aTagmnraH Ba UHBECTULMOH MYXMUT X03MOaL0PAUTMHM t03ara YNKULWIUIa Xun3s-
MaT KUnaguraH MUAnuMin 60Nk TywyH4yacura nsoxnap 6epnbd ketamms.



MAMAKAT X.YOYIAPUHVHE DKTUMOU-MKITUCOAWIA, T " 1 'v" 1
MHHOBALUMOH-NHBECTULIMOH CAJTOXUATU

MabayMKu, MUNInMin 60k (MB) Myx,MM MKTUCOANIA KaTeropus Ba UHAN-
KaTop 6ynn6, yHAaH [aBNaTHUHI UKTUCOLUIA PUBOXMAHULWMHKM Gaxonaliga,
WYHWHI4eK, AaBnatnap ypracujary UMKOHUATIAP COMULLTUPUATaHaa, uc-
TUKOON pexanapu Ty3unraHga Xxamga XaMUATHUHE Y30K Kenaxakgary mak-
cagnapw 6enrmnaHraHfga xamfja WHBECTOpnap Y3 KapopnapvHu 4YMKapuul-
napu y4yH acocuii maHb6a cudatnaa doinganaHnnagm.

Xankapo ctaHgapT 6yiivya MUNInn 6OMNKK AeraHga - mabiym 6up aas-
nat (Mamnakar) Ba y epfa UCTUKOMAT KunaéTraH axonura Teruwnu 6ynraH
aKOoLNap MexHaTu TOMOHWAaH ApatunraH (MUNIUA Myfikiap) Ba TynaaHraH
XaMy MoaaviAe Ba HOMOAAWIA akTuenap (MONWUSBWIA Ba HOMOMWSIBUIA), reo-
NOruA-KUAMPYB WLIMapM TOMOHUZAAH aHuKfaHraH goingann kasunma 60i-
nuKnap, Tabumnin pecypcnap, WYHWHIAEK, HOMOAAUA aKTMBMap TYLYHWUNaam
(2.4.1-paem).

Munnunii 60MNMK XaxXMn 6upop 6up AaBnat, YHUHT Xyayanapu (BUNOAT-
nap, TyMaHnap, waxapnap, oBysiap, nocénkanap sa 6.), TapMOK Ba coxanapja
HOPUAMK Ba XXMCMOHWIA LLaxcnapaa TyniaHraH XXamu Xycycuii Kanutan - Mofg-
ANA Ba HOMOAAWIA, MONWSIBUIA Ba HOMO/MSIBUIA aKTMBNap opkanu GenruvnaHa-
an.

Mwunnuin 6onnk (MB) 60LIKa MakpOMKTUCOAMI KypcaTKuynapaaH apk-
NN YNapoK, UKKW KnemzaH néopar bynaan: Tabmar MHbOMU (MHCOH TOMOHWAaH
nwnab YMKapuamaraH aktue/ap) Ba UHCOH MeXHATW OPKa/In T)LUMaHraH akTuB-
napra GynvMHagn. YHVHT Tapkubura UKTUCOAWIA XyayA Ba YHAaH Tallkapuja
OynraH xamfja >XUCMOHWIA Ba XYKYKWIA Luaxcnapra Teruwim 6ynraH 60mmk-
nap, fasnaTr Ba HOAaBnaT MyNKiapu KUpUtunaau. bolikaya TankuHia aca,
bapya UKTUCOANIA aKTMBNAp €KW XyCyCuii KanuTasHU MKKUTa MNPUK rypyxra
Oynm6 m3oxnaw MyMKWH: MONUSBWUIA aKTWBNap, SbHU eTTUTa MyXuUMm Typ-
napra 6ynuHraH (nynnap Ba Aeno3vTnap; akuusgaH Talikapy 6apya Kum-
MaT/n KOro3nap; akumsanap Ba akLMOHEPIVK KanuTaJIMHUHT GOLIKa Typnapw;
Cyrypra 3axupanapu, febutop Ba KpeLMTOpnapHUHI 60LLKa xucobnapu; on-
TUH BaNloTa 3axupanapu) Ba HOMOMNMSABWIA aKTMBMAP: Takpop Wwiab yuka-
punagnraH Ba Takpop vwnab Yikapunmaigurad aktuenap (2.4.1-paem).

MBHUHT XXaMy XaKMUHU X1co61ab YmKapull YYyH, facTaBBasl, YHUHT
aneMeHTNnapuHu 6axonaw 03vM 6ynagn. CTaTUCTUMK XMCO60TNapha YHUHT
Kyingarn Wwaknu KeHr TapkanraH. bynap, 6anaHc kuiiMatn (Xapug Kuaunoé
ONMHFaH KUiiMaTwu); aiMaluTMpuLL KMimaTtun (Tuknaw 6axocu) - Taxavn aTu-
NaéTraH AaBpHUHT OXupuaary Kuiimatun; 603op Kuiimatu (6o3opgarv COTMLL
6axocn).

Munnuii xucobnap tnaumuga (MX,T) kentupunrad ycyn 6yinda (2008
Wmngarn BMTHUHT Munanii xucobnap TM3UMKU MeToAuKacura Kypa) 6apuya



MHBECTULUWNOH )KO3I/I6a,D,OpI'II/IKHI/IHr

HA3APUW, METOOO/IOMK BA AMANUIA TAJIKNHIN

1.1. Mogauii aktmenap:

acocuii poHanap;
mMoaaunin annaHma mMabnarnap-

l. MOJIUABUIA AKTUBJIAP

HUHT 3axunpacu, 1. Nwnab ynkapwnrax
KnmmaTba*o 6ytomnap; (ApaTunraH) akTusniap
y30K MypapaTra Xusmat Kunagu-

faH ncrtesLmon mMonniapu. 2. wnab6 ynkapunamaraH

(ApaTtnnmaraH) aktnsnap
1.2. Homogawnii akTuBnap

(tboHanap): .
kasunma 60AnnKnapHN reonornk 2.1. Mopgawit aktueBnap: 2.2. HomoaAnii
KNAVPMG TONMWrA KWNMHIAH Xa-  _ gp. aktmsnap
paxatnap; - doilgany KasunmManap: nnueHsuanap
AACTYpUil TabMUHOT YUyH Ma6-  _ Guon0ruk pecypcnap: nateHTnap
narnap; - cyB pecypcnapm:; apeHaa 6yiinua
Xap XAN MajaHuaT Ba caHbaT | goua taGumii pecypcnap. wapTHomanap
acapnapu. ryasun sa 6.k.

ONTUH MOHeTap Ba 6olika y3nawTmpma xy-

Kyknap;

Hakg nynnap sa genosutnap;

KMMMaTAM Korosnap (akuuvagaH Talkapu);

kap3 mabnarnapu,; II. HOMOINABUN AKTUBJIAP  #

akumanap Ba akuMOHEepnuK KanutanuHWUHT
6olkKa Wwaknnapu;

cyrypTa 3axupanapu;

Kap3gop - KpeauTopnapHUHr Gowka *u-
cobnapu;

TYrpuaaH-Tyrpu uHsecTuymsanap.

2.4.1-paeMm. MBb Tapknbura KnpnTuaram akTuenap knaccucpumkaymam!.'

AaBnatnap ydyH CTaTUCTMK aHfo3a O6ynraH arinaHMa akTuBnap Ba 6apya 3a-
Xupanap «bax,0nap MHAeKCUra» acocaH KanTa TUKMIaHWW KuiiMatu 6yihinya
6ax.onaHagu.

M XJ 6anaHCUHUHI MacCcMB Ba aKTUB KUCMMAA Maxcyc «KaiTa 6ax,onaiu»
NYHKTW aKkC 3TTMpuAraH. byHAa 3MeMeHTNapHUHI KUAMaTU AaBp OxXupuaa
XpgaobnaHraH 6ax,0 cupatmga HaMoéH 6ynaaun. byHaan 6axgnaluga, y3nykcus
WHBEHTapu3aumanaw ycynmaaH KeHr gonganaHnnagn xamga Mb xaxmm xo-
puii Ba TaKKOCNaMa KuiiMaTt KypuHuLWnaa aHKnaHaau.

MB TaBCU(UHMN SKKON TacaBBYpP KWW YUYyH KyiAuparu rypyxnapra 6y-
Nn6 akc 3TTUPWUITaH YM3MaHN KenTmpamms.

1 Knaccugmkauusa akTUBOB, BK/IHOYAeMbIX B COCTaB HalLMOHa/IbHOro 6oratcTBa B COOTBETCTBUM
C KOHuenuuen Cuctembl HaLMOHanbHbIX cyeToB, http://www.grandars.ru/student/statistika/sostav-

nacionalnogo-bogatstva.html
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MAMNAKAT XYAYLNAPVHUHE VDKTUMOUIA-UKTUCOONIA,
VNHHOBALMOH-VHBECTULIMIOH CANTOXVATA

Nwnab unkapunrad (apaTunrad) aktvsnap:
MX.T 6yinya aHuknaHaguraH MB KypcaTkuunapura MOHaHf, pasuLija
MB XxaM Kyiungarvm TM3uM OCTW 3N1eMeHTNapuiaH Tapkné Tonaam:
» TynnaHraH Mynknap, spatunrad (Mwnab ynkapuaraH) MoAAuii Ba Ho-
MOLANIA aKTUBNApP - YNAPHUHT KUAMATW, TY3UIULWW Ba TapKUbK, Xarcatm
Ba MLWNATUANLLIN;

» Tabumnin pecypcnap Ba 60LIKa HOMLLIA6 YMKApULL aKTUBIAPUHUHT MaB-
XYOAIUMN, KAAMATK, 3aX1pacy Ba xarcarm,

» MUINNUA BOMNMKHU akec 3TTUPYBYM OOLLIKA 6apya akTUBNAPHUHT AMHa-
MUKacw.

AKTUBMap Xycycuga ran KeTraHfa, Mamiakatfa apatuiraH Ba uwiab yum-
Kapuwl >kapaéHuga (aos UWTUPOK 3TaéTraH acoCuii KanuTtas KaTeropus-
CUHU XOM 04Mb 6epuil Myx,umamp. Acocuii KanuTan TylyH4Yacu OWU3HUHT
NCTEBMONUMU3Ia Ba CTaTUCTUK Ky3aTyBrapra 6030p WKTUCOAMETUTA ytuw
XapaéHuga kupub kengu. OnguH ywoby KaTeropus «acocuini POHL», «acocui
BOCUTa» Tap3ungia topuTUraH.

YKyB afiabméTtnapuga acocuii BocutanapHu Xx,ucobnawl Ba yHAaH (orga-
NaHWLW acHocuia spaTuiraH Max.Cynot/iap XMKMW, YHWHT camapafopivri
Kabu 6up Katop KaTeropmsnap Hasapuin-ycnyouii XXnxargaH ounb 6epunraH.
Bynap cupacmaa «hoHA KalTUMmM», «DOHA 6UnaH KyponnaHraHAnK», «oHA
CUTMMU» Ba BOLUKaNapHU KeNTUpULL MYMKWH.

AMMO OU3HWHT TafKUKOTUMW3LA YNapHUHT Xxap 6upura Tyxranuo,
YHVUHT Ma3MyH-MOXJaTUHM ounb Gepul macanacu amac, 6anku Mwunnuii
X,1cobnap TManMmm Byinya CTaTUCTUK X™McoboTnapga X4eobun oputmunaétraH
XY AYLNAPHUHT MKTUMOWR-UKTUCOANIA CanoxXaaTnra Ba MUHBECTULMOH MyX,UTra

AKTUBMAPHUHT XOCWN o
AKTUBNAPHWHT Typura YXucmoHunin Tapkmnbura
6ynuw maHb6aura kypa o o
Kypa (Monuasui Kypa (Moaauii Ba
(Mwnab umkapwaraH ea o o
Ba HOMOJIUABWIA) HoMOAAWI)
nwnab ymkapuamaraH)
MaTepuan Tapkmbu MaiigoHura
Ba KOMMNOHEHTU
o a
bylinua P
WkTucogunia Mynk waknnapura MKTucogunér
Basudpacura kypa Kypa Tapmoknapura kypa

2.4.2-pacm. lNypyunapra 6ynu6 kypcaTunaaH Mb.1
1Myannnd nwnaHmacu.
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L'| ].H V] VI ].H V] ]. ]. M ]. WHBECTUNLUWNOH XXO3UBAAOPANKHUHI
HA3APWN, METOAOMOIMMK BA AMAJIMN TANKUHK

6axo 6epull, WYHUHTAEK, MUNANIA BOMNUMKHX aHMKNalwaa 3apyp 6ynaguraH
Xamfa 3apypuii KOMNOHeHTNnapAaH 6upn Gynmuwl acocuin kanutan (acocuii
(OHA)HN WAMWUIA KUXaTAaH ypraHuw Myxumaup. LUYHWHT yuyH KeauHru
ypUHNapaa «acocuil Kanutan» TYLYHYaCUHN «acoCU POHA» EKM «aCOCUi
BOCUTa» ypHuAa Kynnab 6aéH aTamus.

Acocuin Kanutan - 6y MUNNUIA GONNNKHUHT Gup Gynarn 6ynn6, MHCOHNap
TOMOHWAAH ApaTuaraH, ToBap Ba XM3MaT/apHX MWNAb YMKapuL >kapaéHu-
fa 6ytomnawiraH MmexHat cudartunga goriganaHnnaérraH, y3MHUHT KWAMaTUHK
Wnnnap faBomuaa acta-CeKUHIMK 6UiaH MaxCyNOTHUHT KMiAMaTura yTkasuno
bopaguraH BocuTaguMp. AcCOCUn Kanutan (acocuil (OHL) XaXMu Xyayaui
CTaTUCTMKa maopanapy TOMOHWUAAH TakAWM 3TWaraH MabiymMoTnap acocu-
fa TynnaHuo, WMKTUCOAMET 6ylhmya yMyMWUI - arperariawiraH KypuHuiga
xuncobra onvHagn. LLIYHUHT yYyH XaM YHUHT XMCOOMHMN IOPUTULL ATOHA METO-
AVKa KypUHMLINGA amanra owmnpunagu.

Acocuii KanuTanHu Xygyaui XuxathaH ypraHraHga Ba YHWHE XMco6u
opuUTUAraHaa, XyAyAHVUHT reorpagmk, UKTUCOAMIA Ba MXTUMOWIA-Aemorpa-
(UK WwapouTnapn MHobaTra onvHagu. Xyaya/napHUHE XXonnalysu, Tabunii
LWapPT-LIAPOUTUHUHT TypAnMyanurnura Kypa, acocuili kKanutangaH qoingana-
HULW camafopanru xam xap xun éynagu. LLUYHUHT yuyH Xyayanap kecumuga
1 kB.KM. xygyaaa 1000 kuwura Tyrpu KenaguraH ¢oHg 6unaH TabMWHNaH-
raHNnK fgapaxacu xucobnaHafgu, ammo Yoy KypcaTkud ymympecny6/vka
NKTUCOAMETU YUYH XeY KaHAaih axaMuAT Kach aTMac/imrm MyMKUH.

Kaig aTuw No3umKW, XyOAyauiA LIapT-LWapouT, YNapHUHT Tabuuii-reo-
rpauk >onnawysu, MKXTUMOWUA-UKTUCOANIA MH(PACTPYKTYPAHUHT PUBOX-
NnaHraHnuru, ypbaHusauus gapaxacu Ba VDKTUMOW-AeMorpauk XxonartgaH
Kennb umknb, Xypyanapga spatunaétraH Ba aliHaH OuMp Xun KyBBaTra ara
OynraH acocuin (OHANAPHUHI KWAMATW Typamya Oynuwm MyMKUH. Y116y
OMWNNAPHUHT Tabcupuaa acocuii poHanap (AP) KMAMaTUHWUHT YCULIK to3ara
Kenagu.

AdnapHUHT Takpop wWwiab 4YvMKapuaviiy Ba YMapHU >Xopuin 6axocu
Tyrpucugarn Xygyauii mabiymoTiapra ara 6ynmw ydyH acocuii poHanap 6a-
naHcu Ty3unagu. Ywey 6anaHcga APHUHT Mnn 6owmaarn Ba nmn oxmpugaru
KuimaTtn xagsan (2.4.1-xaasan) KypuHunga akc aTtupunaan. XXaasanga
XYAYAHVHT MYNKWIA WakNngaH Katby Hasap, 6apya TapMoOK Ba coxanap, Kop-
XOHa Ba TallKuioTnapga Maexypd 6ynraH acocuin hOHANAPHUHT MUKLOPW,
YNapHWHT Takpop uwWnab umkapuamwn 6unaHd 60rnmnkK 6ynraH CTaTUCTUK
Mab/iymoT/iap KupuTunagu.

BanaHcga: APHMHT NN GOLLIMTa XOPUIA KNAMATK, KyLUMMYa KUPUTUATaH
AHIW (oHANap, 1N fjaBoMuia UWaaH YMKKaH Ba UCTEBMO/AAH YMKNG KeTraH



MAMNAKAT X.YAYOJAPUHUHT MXKTUMOWN-NKITUCOANN,
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MWHBECTULUWNOH XO3NBAAOPNUKHUHT
HA3APWUIM, METOAONOIMMK BA AMANUI TANNHH

Kucmm yernpun6 tawnaHn6é (3cKMpuw KuiiMaTn) nmn oxmpuga maxyg o6yn-
raH A®napHUHI KUMaTu, WYHUHIAEK, aCOCUIn POHANAPHUHT ypTada WANAnNK
KuiimMaTn akc attupunagun. Xyayanapga masxyg oynraH A®napHUHr ypTa-
4a MMNNMK KUMAMaTU ypTaya XpPOHONOrUK Ba XMCOOOT faBpuia aHWKNAHraH
XaKUKWIA XaXmun (Kkuimatun) 6yimua xucobnaHagu.
Adnap 6anaHcK Kynumparn cxema 6yinmya akc aTTupunagu:
2.4.2->xka B an

doliga- Kanutan >Kamun dogana- BoLuka >Kamun
NaHvwra TabMup-  doiigana- HULLAAH Typaaru cholipa-
TOnLwM- haH HULLOA BA  TYNUK uun- dooiig, NaHvwaaH
pwiraH  4vKKaH Kanutan KU KeTraH  UMKKaH UMKKaH
AD AP TabMMpgaH  Ba ackup Ad Ad

UvKkaH AP raH A®

Xypyaaa maBxkyn 6ynraH AdnapHu ypraHuw, ynapHu Hasapuii-ycny-
O XXUxaThaaH Tax,,IMN KUAULW, YHUHT pean 6ax.0CcuHU agcobnawl XynyaHUHT
NKTUCOANIA PUBOXMAHULLINHN NPOrHO3 KUAULIHWUHT aCOCUIA OMUANANP.

NKTncogmii HyKTaum HasapgaH sanu Xygyauin max,cynoTHuHr (AX.M)
Kynannmwm wukKTucoanin pecypcnap (ysrapyBuUmnap)HUHr COHW Ba cuda-
Tura 6ornuk. Mun gaBomMuja ToBap Ba XM3maTinapHW uwnab uyumkapulga
(horpanaHnnagnuraH A®HMHT X,0MaTM Ba YNapHW TEXHUK Ba TEXHOMNOMMK
XUXATAAH MofepHu3aumsanaw  yyyH WyHanTupunaérraH WHBecTuumsanap
AXMra TyrpugaH-tyrpu TabCup KypcaTUWMHWU é4fa caknaraH x,0nfa aw-
TUW MYMKWHKW, WA 6ownga acocuii Kanutanra KUpUTUAraH UHBECTULMUA-

2)K3—pacm. 2018 nunpga AK kmpunTuniraH
WHBECT NULUUNANAPHUHT Xyayanap
Kecummn bynnya ynywmn*

2.4.4-pacm. 2018 nunga apaTunrad
AVMMpaa xyayonapHUHT yayLwn.



MAMJTAKAT XYA4YONAPUHUHT DXKTUMOUN-
MHHOBAUMOH-MHBECTLIMOH

2.4.5-pacm. 2020 nunga AK kmputunaraH 2.4.6-pacm. 2020 nnnpga apatuaraH
MHBECTULNANAPHUHT Xyayanap ANMpa XyayanapHUHT yayLwmn.
Kecmmn Byiinya ynywiu.

MaH6a 243, 244, 245, 2.4.6-pacwiap Y36eKNCTOH Pecriybrivkacy [laBnaTt ctaTucTUKacu Lymmracu
Mab/TlyMOT/Iapy acocuia TaliépiaHraH.

nap AX,Mra ya WANHUHT y3u[a TabCup KypcatMmacauru, 6anku mabnym omp

BAKT YTraHfaH CyHr TabCuMp KypcaTULLM TEXHOMOTUK, UKTUCOANIA >UX,aTAaH

ncboTNaHraH.

CTtaTUCTMK MabiymoT/iapra Hasap conagurad 6yncak, 2015 nunga mab-
MYpUii xygyanap Kecumumaa KopakannoructoH Pecnybnnkacura KUpUTUAraH
NHBECTMLMANAP xgKkMu TOLIKEHT waxpugaH CYHI 3HT HOKOPU KYpCaTKUYHM
HamoéH aTraH (14 coms). 2020 imnpa TOLWKEHT Waxpy newkKagamankKHn
caknab KonraHu xonga 44778,8 MIH.CYMHUN TalWKWUA 3TraH.

ByHAa XopvXuin HBeCTMLMANAp Ba KPeaUTNapHUHT yaywmn 31,4 honsHu
TalWKWUA 3TraH. ¥Y3-y3ngaH pasLUaHKuW, XXOH 6olunra Tyrpu KenraH Kpegutnap
XaM YyLW6y Xyayana sHr HKopy KMiMaTHu xocun Kuarad (17062,5 MUHT cym).
BynapHuWHr 6apyacuHu Xyaypana onivé 6opunaétraH MogepHU3auns >apaéH-
napu Ba CaHOATHW KeHranTupuw 6wunaH 60rnmMkK GynraH MKTUcoamin cmécat
6unaH nsoxnawl MyMKUH.

ByHaal xonat Mawkagapé BUNOATAra xam Teruwnugmp. YyHku taxnun
3TuNaéTraH nunnapga acocui Kanutaara KUpUTUATaH UHBECTULMANAP, YKOH
oowunra Tyrpu KenaguraH MHBeCTULMANap Kynamm, XOpumwxuii MHBecTuLmnanap
Ba KPeAMTNapHUHT YyNyLN Xam Y6y BUNOATAA KOKOPK OYNraH.

FOkopupa TabkuanaHraHuaek, KppakannoructoH Pecny6nvkacuga aco-
CUA KanuTanra KupuTunaétraH MHBecTUUMAnap 6owka Xyaydnapra Kapa-
raHfia 3Hr HKOpM KypcaTKuunapfgaH 6upwu 6ynn6 kenaétraH 6ynca-ga,
ANMpaa maskyp XyayaHuHr ynywmn 2013 Ba 2015 iunnapga aHr nact Kyp-
caTknynapgaH 6upu cuatunga HamoéH bynraH (3 (hOM3HW TalKWI 3TraH).



MHBECTUUWMNOH >XXO3UBAAOPTNMKHUNHI
HA3APUIN, METOOO/IOTUK BA AMAJIMA TANTKUHW
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AH3axoB
Eoup w s eTePccaybancH
0.0 10000.020000.030000.040000.050000.060000.070000.0 S0000.090000.0100000.0
BAKN UAXM

2.4.7-pacm. 2020 vinnga mamniakaT yyayanapura KApUTUAraH nHBectuymsanap
(acocuii kKanuTanra) Ba apaTuaraH A%M Yeekvim, Mapa.cymaa.

BaxonaHku, 2015 lhnnga KppakannoructoH Pecny6nvkacmuga acocuin Ka-
nuTanra WyHanTUpWUAraH uHeecTuumsnap Xaxmu AXMHUHT 132 GonsuHu
Tal KW 3TraH.

OnumnapHUHT (mkpura Kypa, 60lkKa omunnap ysrapmac 6GynraH Lwapo-
nTha Kanucu 6uMp MMHTaKaja acocuin Kanutanra KUPUTUAraH WHBeCcTULMANap
toKopu 6ysca, ylwa MuHTakaga nwnab ynkapuw XaKmm xam okopu éynaaun.l
AMMO MKTUCOLMETAA WYHAAN XonaTnap X4AM Ky3aTunaguku, xagaaH Tawkapu
KanuTan 3axXMpacuHWHI KYNauru, Kanutan OMUINHWUHT YHYMAOPAUTUHA Na-
canTmpu6, nNupoBaph MaxcynoT uwnad ymkapuwl Xaxmura canbuin Tabcup
XOM Kypcatagu. YyHOHUM, KanuTan 3axMpacMHUHI Kynanuwu 6unaH 6upra
MEXHaT pecypcnapuHUHr XAM Cudat KypcaTkuumn napansen pasulja rOKopu
6ynn6 6opuLin 3apypuii WapTnaphaH xucobnaHagw.

ByHM TOWKEHT waxpu mMuconnaa Kysatuw MyMKuH: 2020 nnga Ba yH-
JaH ONAWHIM Aunnapga xaM Xyayada acocuii KanuTanra MyHanTUpWAraH
nHBecTmumanap xaxmum AXMHuHr 50 dousn aTpodupa 6ynraHu Xonaa,
MeXHaT YHYMAOPAUTUHUHT HOKOpUIMIM 6ouc, Xyayada apatuiaraH MWf-
nmn 6ok AVNMHUHT 19 Gon3nHN (3HT HOKOPU KypcaTKW4) TallKWi 3TraH

(2.4.7-pacm).

1A6enb 3., bepHaHke B. MakposkoHomuKa. 5-e u3d. - CM6.: «MuTep», 2010. 175 c.
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MAMAKAT XYAYANAPUHUHT DKTUMOUA-UKTUCOANA, V ........ — —
NHHOBALUWMNOH-MHBECTULUMOH CANTOXUNATA K | AWM LU Wwi» T rw*w

MaBXyf, CTaTUCTUK Mab/yMOT/Iap OpKanu KONraH XyAyanapHu Taxann Ku-
naguran 6yncak, 2015 nMunga acocuii KanuTanra KUpUTuAram MHBecTULUSA-
nap xmpxkmn A4Mra HucbataH Kawkagapé sunoatmga - 43, bByxopo Bunos-
Tnga - 40 Ba Cuppapé sunostmga - 31 (DOM3HWM TalWwKua 3TraH. Ywoy Bu-
noaTnapHuHr AMMparn ynywm moc pasuwga 9, 7, 2 ¢ousnapHyA TalKu
KunraH. by aca kuputunram nHeectuumanap 6unaH upra 6up nn fasomunga
ApaTunraH MUNMiA 60MNNK ypTacuia yHYaIuK xam roKopu 60rnnKInK Mas-
Xy[ amacnurugaH ganonat 6epagu. Ly 6ouc, xyayanapHu KOMMNEKC pUBOX-
NaHTUpULWL Yopa-Tagbupnapu mwnab ynkunaérraHga 6apya omunnap xucobra
O/IMHULLIN Ba aHWK PEerpeccMoH MOAensap acocuia OKWIOHA WKTUCOLMI
Kapopnap Kabyn Kuauw makcagra mMyBOoMK xucobnaHagu. Ywey cukpnap
MOHOrpathMsIHUHT KelnHrn naparpanapuga arTpogpamya TankuHpa 6GaéH
aTUNaaNn.

MamnakaT UKTUCOAMETUHN TEXHONOTUK XXUXATAaH AHruMaww MXTUMOWIA
MeXHaT YHYMOP/IUTUHN OLWMNPULL, ANMU UYKU MAXCYNOTHUHT 3Heprus, marte-
puan CUrMMKOP/IMIMHUA KUCKapTUPULL, Uwiab ymkapunaétraH Maxcynotnap
cudaTHM Ty64aH oWMpULL Ba UKTUCOLMETHN MHHOBALMOH PUBOXIAHTUPULL-
ra yTKasvWHUHT MOALMWIA acocnapyHun apaTul UMKOHUHU 6epasu.

XKax;oH amannéTun KypcaTuwmnya, >amrapuwl Hopmacu 6unaH UuTu-
COAMIA ycuLl cypbaTnapu ypracuia Kydam KoppensiymoH 6ornaHul mMas-
XKy[L. YMymMuin Tapsga ynapHu Kynugarnda vdoganawl mymkuH. bowua
lwaponTnap ysrapmaraH LiaponTha mMamnakaTna >Kamrapuwl Hopma-
CU UaHyanuk wuopu bynca, MKTUCOAMM yCULI cypbaTnapu Lam LlyHYya-
NVK 10K;0pn 6ynagn. PUBO>KNaHraH MamnakaTnapfa ax;onm »KoH boiuura
TYyrpm Kenysunm AMM unwnab ynkapuwl 6apuapop YCULIMHUHT 2 dounsra
ownwn, AMMpaarn >kamrapmanap ynywuHUHE 6up domsra Kynanmwm-
ra onn6 kenagn. XB® (Xankapo BanoTa (POHAM) MyTaxacCUcnapuHUHI
TajwuoTnapura Kypa, ywby HucbaT pmBo>KnaHaéTraH MamnakaTnap-
aa 0,5 pomsHn Tawkun aTagn.l

LWyHn Tabkmanaw N03MMKK, XXaxOH MOMUABUA-UKTUCOLNIA WHKMPO3M
[aBOM 3TaéTraH, XaxoH Ba MUHTaKaBWiA MHBeCTMLMS 6030pnapupa pakobat
Ky4yainb 6opaétraH 6up LwapouTha MamnakaTia siHa Xxam KynapokK MHBeCcTU-
UMA MYXUTUHKN ApaTuLl, MLNab YMKapuwnapHu MOLepHM3auna Kunuw, Tex-
HWK Ba TEXHOMOMMK AHrMNaw Gyinnya nommxanapHn amanra OWMpULL YYyH
XOPVXKUIA MHBECTULMANAP Xanb 3TUANLWMHW parbaTtnaHTUpULL, LWYHUHTAEK,

1 «Munanii NKTUCOANETIra UHBECTULMANAPHN Kanb 3TULWHW (aonnawTupuLl» massycugaru
pecny6nnkKa nnMmuin-amanunii KoHepeHUMsacM Mabpysa Tesuciapu Tynnamu. - T.. TMW, 2013,6-6.
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=PLL N MYCTAGAKYIOB VHBECTVLIVIOH >KO3MBALOPAVKHUHE
HA3APUIA, METOAOJ/IOTUK BA AMANIVIA TANIKUHU
XOPWXWIA MHBECTOpMap 6unaH mMwnawgarn MaexXyq 6HOpOKpaTUK roBnap Ba
TyCcUKNapHu Gaptapad aTuLl, XOPUXUIA UHBECTULMANAP ULLITUPOKULArN Kop-
XOHanap paonuatura gaBnat Ba HasopaT ugopanapy TOMOHUAAH HOKOHYHWIA
apanawysnapra hyn KyrMmacnmk 6opacuja KylwmMmya vyopa-tagovpnapHu -
na6 ynknw makcagra myBoQuKamp.

LLynapHu xucobra onmb, HOKOPM TEXHONOMUANN WUWNab YMKapuULLapHK
PUBOXNAHTUPULITA TYrpUAaH-TYrpu Kynunmanap KUpuTaérraH Xopmxui nH-
BeCTOp/iap YUYyH Makcuman fapaxaga Kynah MHBECTULNS MYXUTUHU fpaTULL,
pecny6nvka xygyanapura XopvKuii capmosisiap Ba 3aMOHaBUI TeXHOMNOTUS-
nap Xxané aTunuwuy paréaTtnaHTUPUINLLINHA KYyYanTUpUL, XOPUXUIA UHBEC-
Topnap XAMAa XOpWXXUWA MHBECTULMANAP WUWTUPOKMAArN KOPXOHanap Y4yH
Kagonatnap Ba WMTME3NAp TUMMUHKM SHaja MycTaxkamiaw Makcaguja
KOHYH XyXoKaT/iapura 6ump Katop y3rapTull Ba Kylwumyanap KUpUTUNAU-
Ku, 6y, y3 HaBb6aTMaa, MaMaakaTUMU3HUHT MHBECTULMOH XX031M6afopanruHu
owupuwra xm3maT Kunmokga. bynapra:

1. XOpWXnin HBECTOPHUHT Nyn waknugarn ynywun 5 munnnod AKAL gon-
napufaH Kam 6ynMaraH SHrMAaH TalKua aTUIaéTraH XOpYKUi MHBECTULLUSA-
nap uwTMpoKuaary KopxoHanap faenart pynxatufaH yTraH caHagaH 6owwnab
10 inn mobanHmpa CONMK KOHYHUYUNIUIMAa y3rapuwiiap 3 6epraH xonnapaa,
PUAMK WaxcnapgaH onvHagmrad gorga conmru, KywmnnraH Kniamar conmru
(ToBapnap, uwnap, Xxm3maTiapHu peanusanua KWW anaHMacu), Mosi-MyJkK
conuru, 06040HNALITUPULL Ba VKTUMOMUIA WHPPaTY3UIMaHU PUBOXIAHTU-
pUL COMUTKN, ATOHA VDKTUMOWIA TYNOB, ArOHa CONMIMK TYNOBW, LWYHUHTAEK,
Pecny6nuka 1Wyn xamrapmacura xamga Tabimm Ba TUB6MET MyaccacanapuHu
PEKOHCTPYKLUMS KUAULW, MyKaMMa TabMUpAall Ba X1X03all )xamrapmacura
MaXOypuin axpaTmanap TyfawHUHT Ma3Kyp KOopXxoHanap gaBnaT pyixatujaH
5nrvw caHacupga aman KuaraH Mebéprapu Ba KouganapHHU Kynnawra Xakau
aKaHnurn 6enrnnab Kyuungu.

2. WyHpain Taptn6 ypHatungukun, kuimatun 50 munnnod AKLL, ponna-
puAaH oWwaAnraH Ba XOPUXWUIA MHBECTOPHUHT ynywmn kamuga 50 downs 6yn-
raH WHBeCTMUMS noknxanapu pgoupacuga, nwnad uvmkapvw MangoHupaH
TaWwkapujarm 3apyp TawKu MyXaHAUCAUK-KOMMYHUKaUUs TapMOKIapUHU
Kypuw 60KeT mabnarnapn xamga 60wka MYk MonnsanawTupuw maHbana-
pu XxucobupaaH amanra owmpunuwin éenrmnaHan.l

1Y36eKucToH Pecny6nukacu Mpe3ngeHTUHUHT dapmoHn. TyrpuaaH-Tyrpyu XopwKuii UHBeC-
TMumnanap xanb aTunanwmnHu parbatnaHTMpuwira oug KyluvMMmya yopa-tagovpnap tyrpucmga. Ysbe-
KUCTOH Pecnybnmkacu KOHyH xyxokatnapu tynnamu, 2012 i., 15-coH, 167-moaga; 2013 ., 12-coH,

150-moppa.



MAMJTAKAT XY 4YOJAPUHUHE XKTUMOUN-MKTUCO AU,
MHHOBALUMOH-MHBECTULUWMOH CATOXNATU

NKKWUHYN BEOB BYNNYA XY/TIOCA

1. FOkopuga oungmpuaraH Taxamn Ba MyfnoxgsanapHu ymyMaaluTupraH
Xonga Tabkugnawl n103vMKU, MOLEPHU3aLNSA KUANULW XKapaéHnapu Ky4vasétraH
6vp WwaponTaa AaBNaTHUHT ypTa Ba Y30K MyAAATAN OpanuKaarn MHBeCTULN-
OH CTpaTervsicu Kyimgaru BasuganapHn xan aTuwra Kapatuanwmn Makcaara
MYBO(UK XncobnaHaam:

» MUIWUIA MKTUCOAMETHUHT HOKOPU CypbaTharn pakobaTAoLINIMHN Tab-
MUHMaWra KapatuiaraH TapKubWiA y3rapuiiapHyW U34ma amanra OLun-
puLL;

> Xyoyaui 60MNMKHM OoWmMpuWda Kanutan pecypcuiaH yHyMan xampa
OMWMNAPHUHT YeKM Kamanmb 6opul KOHYHUAAH Kenub 4mkuob,
NKTUCOAWIM pecypcnapiaH camapanu gorjanaHunil Ba Makbyn nponop-
umsga goriganaHuw 6yinnya MogennapHn Uwnad YNKuLL;

> XyAyLnapHUHT 6up mMapomMja 6apkapop pUBOX/IaHWULIUHU TabMWUHMIALW
Ba YNapHUHr 6up Tekuca KatTa TadoByTnapcu3 Tapakkuii aTuwimra
XMU3MaT KunaguraH KOMMNAEKC JacTypiapHu uwinab YMkuw Ba ynapHu
XaéTra TaTouK aTULL YopanapuHu KypuLL;

» UKTUCOLMETHUHT UMMNOPT Ba 3KCMOPT CAIOXUATUHN OLLIMPULLTA X1U3MAT
KnnaguraH, WYHWHTLEK, IOKOPY KyllMMya KUAMaT sipataguraH etakiu
yCTYBOpP TapMOK/IapHWU Kynnab-KyBBaTnaLl;

» MUHTaKaBUiA MHGPACTPYKTypa COXaCUHW PUBOXAAHTMPULLTA Kapa-
TUraH YCTYBOP WHBECTULMOH NoinxanapHu Kynnab-KyBBaTnaLl;

> Maxa//iMin Ba YeT 371 MHBECTOP/IAPUHUHT WHHOBALMOH-UHBECTULMOH
(haoNIUTMHKN OWIMPULL MaKcaAua NHBECTULMOH MYXUT X031batop/iu-
FMHW TabMUHMALW;

» IOKOPW TEeXHOMOorusnapra acocfaHraH Ba HOKOPW Kyllum4ya KuiAmaT
ApataguraH Kylima noimxanapHu TalwKua aTULITa Xu3mart Kunagurau
Kynain 6U3Hec-MyxXuTUHU ApaTuLL.

2. BUSHUHT PUKpMMM3Ya, UKTUCOAMIA NOTeHUMan UKTUCOAWI KaTeropus
cudaTnia MKTUCOANIA TU3UMHUHT X0NaTh Ba UMKOHUATNAPUHN aHUKNaan Ba
IOKOPU WKTUCOAWI NOTEHLMAaNHWN to3ara KeNuWWHW TabMUHAAW YUYYH XU3-
Mat Kunagu. byHga Myxumu - hakaT ToBap Ba XvM3maTnapHu uwinaé YMkapuL
amac, 6anku ynapHWHr cugartn, KOpXOHanapHWHI pakobatbapolivru Ba
UKTUCOAMIN TUSNMHUHI Kenaxkaka camapanu (aonuaT IPUTULLMHN XaM 3b-
TMbopra onuw 3apyp.

LLyHW Kaidg 3TV XXOU3KN, XYAYLNapPHUHT MabMypUiA-uKTUCOANNM GOoLLKa-
PYyBM CUHECATUHM HOPUTULWIAA WKTUCOAMI MNOTeHUManra okmbat cudartmga
Kapanagu Ba yHAaH camapanu ¢onjanaHuwl 6unaH XyayLoHWHT Kenaxakja-
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MWHBECTULUWMOH XO3NBAAOPNNKHUHT
HA3APUIN, METOAONIOTUK BA AMASIUIA TANKUHU

M MaBkeuw aHuKnaHagu. LUYHUHT yuyyH XOM XyayanapHu 6owkapuwija, WH-
BECTULMOH MYXUT >K03M0afOP/IUTUHN OLIMPULIAA UKTUCOANA NOTEHLMaNHU
Tyrpu 6axonaw Ba YHAaH gactak cudatmia UKTUCOLUMA CUECATHU TYrpu onmb
oopul MyXUmMAaunp.

YWey WYKM WMKOHUATNAPHUHI MaBXyLNUrugaH Kenub 4yuMkm6, fasnat
TOMOHWUAAH XYLY[ANapHU KOMMJIEKC PUBOXIAHTMPULL Ba Yy epha UCTUKOMAT
KunaétraH axo/IMHUHT (PAPOBOHNUIMHU TabMUHAAWITa KapaTuaraH MXTumo-
NN-NKTUCOAMIA facTypnap amanra ownpmub KennHamu.

3. NkTucognértaa wyHaam xonatnap xAM KysaTunaguku, XaaaaH Tawkapu
Kanutan 3axXMpacuHUHT Kynauru Kanutan OMUAUHWUHT YHYMOOPIUTMHWA na-
cauTmpu6, nNuposaph MaxcynoT uwnab ymkapuw xgxmura canbuii Tabcup
xam Kypcatagu. LUy Tydainnm, kanutan 3axMpacuHUHI Kynawnwm 6unaH
6upra mexHaT pecypcnapuvHUHI XaMm cudaTt KypcaTKu4yu napannen pasuiija
toKOpW 6ynn6 6opuwn 3apypuid WwapTnapaaH xucobnaHagu.

ByHM TOLWKEHT Waxpn Mmuconmaa Kysatmw MyMkuH: 2015 iimnaa sa yHAaH
ONAVMHIW Annnapfa xam Xygyana acocuii Kanutanra WyHanTUpunraH UHBeec-
Tnymnanap xakmum AXMHuHr 25 dousn atpotmpa bynraHu xonpa, MexHaT
YHYMAOPAUTUHUHT IOKOPUAUTKM 60ouc, Xypyana spatuirad Munania 60Mnmk
AVNMHUHT 19 hon3HM (3HT HOKOPU KypcaTKMy) TallKui 3TraH.

2015 Annga acocuin Kanutanra KWPUTUATaH WHBECTULMANAP XaXMU
AXMra HucbataH Kpwkagapé sunoatupa - 43, byxopo sunoatuga - 40
Ba Cupgapé sunoatnga - 31 pOoU3HU Tal KW 3TraH. Ywby BUNOATNAPHUHT
AMNMparu ynywm moc pasuwga 9, 7, 2 (hom3napHN TalwKnua KUIraH.

By aca KupuTunraH nHeectuymsnap 6munad 6upra 6up Mmn gasomuia spa-
TUATAH MUANIA BONNNK ypTacuia yHYa/IMK XaM HKOpWU 60TIMKINK MaBXy/
amacnurugaH ganonat 6epagu. Ly 6owuc, XygyanapHu KOMMIEKC PUBOXNAH-
TUPULW 4Yopa-Tagbupnapy uwnab uymkunaérraHga 6apya omunnap xwmcoébra
OfIMHULWIN Ba aHWK pPEerpeccMoH Mofennap acocuia OKUMIOHA WKTUCOLMIA
Kapopnap Kabyn KUAMHULWK Makcaara MyBo@UK xucobnaHagu.



VHBECTULMIOH MYXUTHUHI LLAK/VTAHALLL: XYOYA/1AP CAJIO-
XUATVHA BAXONALLHVHE WIMAIA-YCITYBAA NYHATTALLITAPA

Onuin>kanob ofamMHWUHT m3nara-
NN - Y31, NacTKALHUHT UuanpraHun
acaysranap.

KoHyumii

3. b OB

MHBECTNLUVMOH MYXUTHWHI WAKAJTAHWLWN:
XYAYOANAP CANOXUNATUHN BAXONALWLHWNHID
NAIMNN-YCNIYBENUN NYHATTNLUTAPW

3.1. THBECTNUMNOH MYXUT XXO3NBALAOPAUT NHA
AHUKNALLAA VXXTUMOUN-UKTUCOANWN BA
MHHOBALIMMOH CAJTOXUNATHU BAXONAWHWHI
NKTUCOANN-MATEMATUK YCYNNAPU

Fnobannawlys >KapaéHUHUHI YyKyprawyBy MamnakaT UKTUCOLUETUHUHT
PUBOXNAHWULLW, YHUHT XyfyAnapuia nwnaé ynkapunaérrad ToBap Ba Xu3mar-
NapHUHI pako6aTbapAoWINIMHM OWKMpULLIra eTapanya Tabcup KypcaTagu.
LLyHWM 3BTMPOG 3TULL NO3UMKK, YLWOY >KapaéH YyMYMUKTUCOANETTa MKXOOWUI
TabCUp KypcaTuwin 6unaH 6up Katopaa, Y3UHUHE canbuil TabCUPUHU XM
HamMO&H 3Tagn. MasKyp XONaTHWHI MaBXynaurn 6up-bupura 60rnnk 6yn-
raH 6apya napameTpnapHNU MUKAOPUIA XXuUxaThaaH 6axonawiHu, canbuii Tab-
CUp KypcaTaguraH OMWUANapHN 3ca IOMLLATULLHK, YNapHU Mebép fapaxacuia
(HhaonMAT PUTULLMHN TabMUHNALWHKX Tanab aTaju.

MamnakaTumusga amasara OLMPUNaéTraH VKTUMOWN-UKTUCOAUW Y3ra-
PULLNAPHUHT Tax/UAWU LWYHW KypcaTagnkun, Kynra KUputunaétraH TyK Ba
MyBahakMATNaPHUHT acocuia UKTUCOANETHN MOLepHM3aLmanaLl xxapaéHu-
HUHI YpHU axamuaTamaup. LyHra kKypa, pecny6nunka XyaynnapuHUHT WXK-
TUMOUIA-UKTUCOLNI PUBOXNAHULLMNHN OOLLIKAPULIHUHT caMapanu TU3UMUHK
ApaTuW, XyAy4AnapHUHE CanoXMATUHM GaxonallHWHT Ha3apuii Ba MeTOLOMO-
FMK acoc/apuHu TafKUK aTULWL MyXUMIMK Kacbh aTMOKAa.

Bynap Tyrpucuaarn unk ukpnap, MaHTUKUA Mynoxasanap MoHorpadus-
HUHI 1- Ba 2-606napuaa, KucmaH 6ynca-ga, TUara ofivHraH sgn. Ywoey napar-
padaa aca ynapra 6atagcun TyxTanmHagu.

Xyoy[LnapHUHT pUBOX/IAHUL TapakKWETU TeHAeHLMsAcUra pasm conaguraH
byncak, xygygnap ypracugarn tabumii-gemorpauk, Mabmypuii-mKTUCOLNNA
TaoByTNAp HOKOPUAUTMAYA KOMAETraHW Xxamfa y3uvHuU-y3u pecypcnap 6unaH
TabMWHNAN ONMalnAUraH TyMaHMapHUHT MaBXy4/IUrn, YNapHUHr akcapu-



V. MYCTAD®AKY/IOB MHBECTNUMNOH XXO3NBAAOP/TMKHUHI
HA3APVW, METOLONIOTUK BA AMAJINIA TAJUIVIHH

ATN 6030p MyHOcabaTnapura mocnawa o/MaéTraHMHW UAMWIA acocga o4mb
bepuw Ba TagKMK KAIMW UAMUIA-aMannii n3naHuwnap yyyH ob6bekT 6ynnb
KONIMOK/a.

3epo, MogepHM3auusa - aHbaHaBUI XKAMUATHWHI WATOp, WHAYCTpWan
XuxatfaH TapakkKuii 3TraH XamuaTra aifaHuWWHU TabMWHAOBYU WXKTU-
MOWR-TapUXUA >KapaéH 3KaHMHW Xucobra 0nnb6, XyAYANAPHUHT WXTUMO-
NA-MKTUCOANIA CanOXUATUHM 6Gaxonaw MeTOAONOrMACUHU UCIOX, 3TWULW Ba
XyAYANapHA PUBOXNAHTUPULLHWN Ccamapany GO KapULLIHN TaKoOMWUANaLWTh-
puw 6unaH 60rNMK Hasapuin-meToLONOrNK TaBCUANAPHU UWNad YMkKnw 6y-
TYHIM KYHHWHT MyXVMM Ba Aon3ap6 MacananapufaH xvcobnaHagu.

3.11->kapBan

MamnakaTt XygayAnapuHUHT XKTUMOUA-UKTUCOANI XONaTUHN ycny6uii
6axosialira KaparuaraH TagkmkoTtnap.l

Ycny6

Genuine saving XGS (Genuine saving) = (GDS-CFC)+EDE-DRNR-
(OKaxoH 6aHKn TOMOHMAaH DME, 6y epga: CDS - annu nyku xamrapmanap,
aHVKNaHaauraH «Xakukuia CFC - vwnab yvkapuwl akTuBnapu KUAMaTUHUHT
>KamrapmMasiap>) nacarinwm (ackupuwn xucobura), EDE - Tabnumra
axpaTtuaraH xapaxartnap, DRNR - Ttabuwnii pecypc-
NapHUHT iyk 6ynuwn, DME - aTpod-MyXUTHUHT

EMOHNaLyBsu xucobura Kypunagurad sapapnap.
KypcaTkunynap-mnHankaTtopm Tusmmmn 4 Ta coxa 6yiimya xamu 60 Ta WHAMKATOP: WX-
BupnawraH Munnatnap TalKuUioTn TUMOWIA, UKTUCOAWWA, 3KOSIOTUK, UHCTUTYLMOHA.

(BMT)HUHI Bapkapop puBO>XX/1aHULL KO-
MWUCCUSACU TOMOHUAAH MWNaé YNKUIraH.

C.A.3apy6uH TOMOHUAAH TakIng 3 Ta coxa 6yinya KypcaTkmunap: UKTUCOAWIA, WKTW-
aTUAraH XyayaHUHT VDKTUMOWIA- MOWIA, 3KOMOTWK.

NKTUCOAUI TU3UMK GapKapOPSIUIUHN

aHrnaTyBuM MHTErpana Kypcartkuunap.

0.B.CkoTapeHKO TOMOHMAAaH Taknug 11 Ta kypcatkmny: A*M, XOH 6oluura Tyrpy kenagurat
aTuNraH XyayaHu MXXKTUMOUR-UKTUCOAMI  aCOCUIl KanuTanra nyHanTupuiraH uHeecTuumanap

PVBOXX/TAHULLNHWN KOMIJIEKC XaXMW, XOH 6oluura Tyrpy kenaguraH Tallku casio
6axonawl ycnyeéu. anaHmacum xaxmu, Xycycuin kopxoHanapga 6aHpg,
6ynraH ypraya vwymnap coHu sa 6.
VI>KTUMOUA-UKTUCOANIA NOTEHUNaTHN BewTa coxa: peas CeKTOp, MHBECTULMA Ba TalUKu
6axonatu ycny6u, N.B.TapaHeHKO TOMO- WKTMCOAWIA (haonusaT, KOPXOHaNapHUHT MOMSABWIA
HUAAH TakNug 3TUraH. haonuAT HaTKanapu, MWKTUMOWI CeKTop, NCTEBMON
6030pu.
A.H.CblpoB TOMOHMAAH Taknudg OnNTK coxa: MexHaT, 1wiab YikapuLl, Tabunii, Monms,
aTUNAraH XyayaHWUHT VXKTUMOUIA- TpaHCnopT, HMPaCTPYKTypa.

MKTUCOAMUIA NoTeHumanu.

1 MycTadakynos LLLW. XyayanapHu mxTumMonii-ukTMCcoauii Ba MHHOBALMOH CaioxmsaTura 6axo
GepPULIHUHT MaBxXyg ycny6onapu taxnunn. «Monus Ba 6aHK ULWLIW» 3NeKTPOH UAMWUIA XypHanu. 2016

nun anpenb, 3-coH, 5-16-6.



VHBECTULIIOH MYX.THVHI LLAK/UIAHALLA: X30Y/1AP CAMIO-
XUATUHN BAXONALLHUHI WIMUA-YCITYBAN MYHATTLLIAPU

TafAKWKOTNApHW amanra owupuwl AaBoMmuia LUyHra rysox OYNAVKKY,
tOKOpMAa TabKuANaHraH MacanaHy xan aTuiwira KaparuaraH 6up kaHya yc-
ny6uin nwnaHmanap, XycycaH, Xyay4HUHI 6apKapop pUBOXIaHULL fapaxacu
Ba XYLYLHUHT MXXTUMOMWN-UKTUCOAMI XONaTUHU H6axonallura KapaTuiraH us-
NaHULLINAP WMKTUCOAUYMN ONIMMAAP, XOPWKUIA UAMUA-TAAKUKOT WHCTUTYTNApMW,
XasKapo MOMUABUMA-UKTUCOANIA TallKNIOTNap TOMOHUAAH aManunértra TaTonk
aTUNNG, TakoMunnawTupnanb kenuHmokga (3.1.1-xxaasan).

MaMnakaTHUHT MXTUMOWR-UKTUCOANIA PUBOXNAHULWINHWA BapKapopnaLl-
TUPULL MyaMMOCUra KapaTtuiaraH ycnybuin TaxnamanapHu CoNnWTMpuLL, ynap-
HW Xap TOMOH/MaMa TafgKWK 3TULL OpKaIM >XY3bWiA KapalunapHW KenTupuL
MYMKWH.

BupuHum ycyn, mamnakat/xygyn 6apkapopnurura 6axo 6epuLWHUHT Aro-
Ha KypcaTKuura acocnaHuwm. byHra «Genuine saving» («XOKWKWIA XaMm-
rapmMa» KypcaTkuum) ycnyouHN KenTupuw MyMKUH. YHUHT Makcagu puUBOX-
NaHULW YYyH MYXUM OynraH >Kamuy akTUBAAPHUHE CO y3rapuwin Kuimartu-
HU: MWwnab ymkapuw akTuenapu, Tabuuii pecypcnap, atpop-MyXUTHUHT XO-
NnaTn, MHCOH KanuTasMHW MHobGaTra onvwaaH nbopar.

AKyHWIA KypcaTKu4Hu xucobnaw (GS) nkkmta 60ckmyga amanra owmnpu-
nagun: 6upuvHYM 6ocKMYa col WMYKK XKamrapmanap KWUAMaTyu aHuKnaHagu
(NDS), MKKMHYM 60CKMYaa COh UYKM XXamrapMmaiapHUHT TabuMra hyHanTtu-
punraH xapaxarnap xmcobura Kynaiuwm sa Tabumnin pecypcnapHuUHr inykonu-
LN aTPO-MYXUTHUHT EMOHNALLYBMW XMcobura nacanuiiv HamMmoéH Gynaam.

Ywoby ycnyO6HuHT a3anaurn WyHaaku, y 6up xun Kniimatra ara 6ynraH
MXKOOUIA EKM canbuin HaTuXanapHUHT XncobnaHuwmra onné kenagm. Canbui
HaTWXaNapHUHT JOUMUNANUTA XYLYAHU HOGApKapop pUBOXIAHML WynnpaH
6opaéTraHuHu aHrnatagu. bupok, «Genuine saving» ycnybuHu 6oLika yc-
nybnap 6unaH CONMWITUPraHAa, YHWHI anpum 3aud >xuxatnapu xam Kys-
ra TawnaHagn. AvHKU, ywoy ycny6 KeHr Kynamfga mamnakat (papoBOHAUTU
HYKTan HasapugaH Kennb u4uknb, XyayAHUHT 6apkapop PUBOXNaHWULLIUHU
faxonalura 0XusnnK Kunagu.

NkkuHum ycyn, 1996 nnga BMTHuHr (UN CSD The United Nations
Commission on Sustainable Development) bapkapop pvBOX/aHWLW KOMMC-
CUACM TOMOHMAAH TaBcus aTunraH 6ynub, yHaa Gapya 6apkapop puBoX/a-
HUW WHAUKaTopnapy TU3MMU TypTTa: MXTUMOWIA, WKTUCOLWMW, 3KOMNOMMUK
Ba WHCTUTYLMOHaN coxanapHu kampab onagu. [actnabku wwnaHmanap-
[a roKopugarun TypTTa KaMpoBHU MHOGaTra onraH >kamu 134 Ta uHAMKaTop
OpKanin xmcobnaHraH 6ysnca, KeimHuyanuk ynap Takommnnawtnpunnb 60 tara
KUCKapTUpUAAM Ba MaB3ynap Kecumuia Typam Xungaru TaBcugnap xam Ku-
PUTUANG, YNAPHUHT ULWLOHYNANUTU AHA4A OPTTUPULN.

127



W MHBECTULUWNOH XO3NBAAOPTUKHWUHT
HA3APUW, METOLONOINK BA AMANUIA TANJUHH

Mawmnakat/xyaygnapHu 6apkapop MXTUMOMWA-UKTUCOANA PUBOXNAHK-
LWWHW aKC 3TTUPYBYM HOKOpuAa 3UKpP 3TuaraH ycnybnap camapanu 6ynuo,
Karicugup mabHOAa YHUBepcan xam xucobnaHagm. bupok Y36ekKncToH xyaya-
NAPUHUHT  WAapT-lIapoTu, PUBOXNAHULWWHUHE TYpAUYanurnHu wnHobatra
0116, YHU aiiHaH MaBXy[ X0onmya TaTtbuk aTuwl HoMakbyn xmucobnaHagu. Ly-
HUHT YYyH ywoy ycnybnapHu mMamMnakaTUMU3HUHT WXXTUMOWUA-UKTUCOANNI
PUBOX/IaHUL MOJenura MocnalwTUpuLL, MaMnakaTUMU3HUHT Y3ura Xoc Xy-
cycuatTnapuaH kenmb 4ymkmb, TaTouk aTUL mMakcaara MmyBoUKANP.

ByryHrn KyHga xygyanap noteHumanu (canoxuatu)Hu 6axonawpga ¢oii-
fanaHunraH WHTerpan Kypcatkumunap ycnyomHu uKkuTa WApuk rypyxra 6y-
N MyMKUWH. Bynap cupacuja ypraya apu@MeTnK Ba XOCMNaBuii MUKLopnap
opKanu xucobnawl ycynnapuHu KenTupuLL Xomsamp.

BYHWHT yuyyH 6up KaH4a 60CKMYgaH nbopat GynraH Kyiugarn nHterpan
KypcaTtkuynapfaH oganaHuil TaBcus aTUNagu.

BUprHUM 60CKNY - TaHNMaHraH KypcaTkuynapHu acocnatl.

MKKMHUN 60CKNY - xap 6up KypcaTkuy 6yihnya XyayaHUHT Gapkapop-
nurura 6axo 6epuw (3.1, 3.2).

- TYrpugaH-Tyrpu KypcaTkuy, (3.1)
r _ min(x,)
- TeCcKapu Kypcatkuu, (3.2)
by epma, - iXxygyagarn Kypcatknunap mukgopu; max(jc/), min(x/) - Ha-

MYHa-KypcaTKuy (6eHUYMapKUHT), AbHU XYLy PUBOXIaHULWUHUHT ONTUMan
(KpUTMK) KMIAMaTUHM aKc 3TTUPYBYM KypcaTKuunap TaHnab onvHaaw.
YUuHUM 60CKNY - KyN KUppanu TakKkocnama Taxna opkaam UKTUCOLUNA,
MXTUMOWIA Ba 3KONOTMK (/uKT., / AKT.> 4K0N.) 6apKapopIMKHU Xucobnatw.
TYyTUHUYM BOCKUY - MHTerpan KypcaTKUUHUW LWaKNMaHTUPULL.
BapKapopnMKHUHT WHTerpan KypcaTkmuu Kywugarun (opmyna opKaiu
XucobnaHagu:

3Kon. (3:3)

MHTerpan KypcaTtkKMYHUHT Mukgopu 0 gaH 1rava 6ynraH opanukga 6yna-
an.

BewnHUYM 60CKMY - 3HI HOKOPKU (MONUSBUIA Ba WHTENNEKTyan pecypc-
nap 6unaH TabMWHAAHTaH Xyayanap: PUBOXMaHMLW CanoXusitura, AUBepcu-
(hMKaumna KUnmMHraH Ba Makbyn 3KOMOrMK MyxXuTra ara 6ynraH) Ba 3HI Kyiin
6apKapopaMKKa ara 6ynraH HaTvxXanapHu TaiKUH 3aTULIAaH nbopar.



VHBECTULIMOH MY NTHUHI LUAKIVTAHLLAL XYY .QJ1AP CAIO- ”
>:VSTTVHA BAXONALLHVHE WIMAA-YCITYBAA MYHAILLIAPA

MasKyp coxara Teruwnu o6ynraH UAMuiA mMaHb6anap Taxaun 3TunapKaH,
OUMPUHUN TYpYX, ABHW ypTaya apumeTuK ycynnap OopkKanu XyayLanapHUHT
VXKTUMOWNA-UKTUCOANIA NOTeHLManMHM 6axonawja Katop oanmaap TOMOHU-
[aH amanra owupuaraH UIMWA TaAKUKOTNapHU Kalg 3TULW MYMKWH. Ynap
TOMOHWUAAH TaKIU®M 3TUAraH Xncob-kuTobnap yyra 60cKuyfa amanra owu-
punraH:1

1 XYAY[H noTeHumany gapaxacuHu KOMMAeKe 6axonawHHr 6a3aBuin Kyp-
caTKMunapyu MukLopu. Yoy unHaukatopnap rypyxura AXM, XoH 6owwura
TYrpu KenaguraH acocuin Kanutaara nyHanTUpUAraH MHBECTULMANAP XaXMU,
XYCYCUil KopXoHanapa 6aHg OynraH ypraya uwyy Kyyum COHUHUHT YyLmn Ba
6owkanap (kamu 11 Ta KypcaTtkuy);

2. VbkTumonii mH(pacTpyKTypa TapMOK/IapUHUHI PUBOXNAHWUL caso-
XUATU KypCaTKUUUN: MXXTUMOWIA TapMOK/Iap PUBOXNAHULINHUHT AUTMa Kyp-
CaTKMUK, XKOH 6oLimra Kasmb ymkapuaraH gongany Kasmamanap; XXOoH 6oLwm-
ra Tyrpu KenaguraH Kaita uwnab ynmkapuil; XKOoH bolimra Tyrpu KenaguraH
(honganaHmira TONWUPUATaH YIi-XXOMnap, XOH 6Gowwmnra Tyrpu Kenagurad
aTpoh-MyXmuTra YmkKapunrad ngaocnaHraH okasa cyBnap.

3. Komnnekc 6axonawl KypcaTKuum MUKLOPU.

(3.4)

By epga: b - 6annuk 6axonaw KMiAMaTtun; N - KypcaTKM4ynap COHWU.

Ywo6y ycny6 XyayanapHu xap TOMOHMaMa Tacugnall yyyH etapsvya
Kyn 6ynraH KypcaTkuunap TynnammpgaH nbopat 6ynca-ga, 6up katop Kyp-
caTkmunap Oup-6MpMHM ailHaH TakpopnaraHu YYyH Xam, XygyanapHUHT
MKTUMOUR-UKTUCOANIA CaNOXMATUHN GaxONalWHWUHT  UWOHYNAUTUHN  Na-
canTmpagu.

NKKnMHUM  rypyxga Tagkukotum W.B.TapaHeHKO TOMOHUAaH uLiiab
YMKUATaH YCNYOHM Kaig aTUl MYyMKWH.2 Ywo6y ycny6 gompacuga vKTUMO-
NA-UKTUCOANIA CanoxmAT fapaxacu Kyhmaarn 6elita coxa KypcaTkumunapura
acocnaHm6 6axonaHraH: peasi CEKTOpP, WHBECTULMOH Ba TallKM WUKTUCOAWI
(haoNIMAT, KOPXOHAHUHT MOMIUABUIA HaTuXanapu, MXXTUMOWMIA CEKTOP, UCTEb-
mon 6030pu.

XYLYLHUHT MXTUMOUIA-UKTUCOAUM CalOXUATUHU BaxonallHUHT MaTema-
TUK UHCTPYMEHTM Kyhmaaru Takkocnama KypcaTtkuunap opkanu ugoganaH-

raH (3.5) Ba (3.6):

1 CkoTapeHko O.B. HoBble MeTOAbl OLEHKM YPOBHSI COLMA/IbHO-3KOHOMMWUYECKOro PasBuTus. /

O.B. CkoTtapeHko // BecTHuk MI'TY. 2012. Ne 1 C. 220-229.
2 TapaHeHKo 1.B. OueHka coumnanbHo-3KOHOMUYECKOro NoTeHumana permoHos / W.B. TapaHeHKo

/I [IHeNponeTPOBCKWIA YHUBEPCUTET 3KOHOMUKMN 1 Npasa.



MHBECTNLUWMNOH XXO3NBAOOP/TMKHUNHI
HA3APUW, METOOO/IOTNK BA AMANIN TANKUHU

Pri
Y- HIT (3.5)

V- (3.6)

0y epga Pri — vM>XTUMOUN-UKTUCOANIA CANOXUATHUHT /[-KypcaTKUYM MUK-
Aopu (Xyayn yuyH);

Psti - MXTUMOWA-UKTUCOANIA CANOXUATHUHT /-KypcaTKM4M MUKLOPW
(ypTaya ymymMmamnakat y4yyH).

ByHpa, arap xucobnaHraH KypcaTKUYHUHT OPTULIN XYAYLA PUBOXKNAHULLN
NOTEeHUMaNIMHUHT MX06Win y3rapmuwmra onné kenca, 3.5 popmynasaH, akCuH-
ya b6ynca, 3.6-uopanaH ponganaHunagn.

XYAQYOAHUHT  AKYHWUIA  MKTUMOWA-UKTUCOANIA NOTEHUMANN PEATUHTUHK

Xucobnawpaa Kyingaru npogaaaH oiganaHuil KenTupunagu:
n

Ar=n<?*. (3-7>
1=1
Oy epga Rr - Xyays WKTUMOWR-UKTUCOAWI MOTEHUMANN PUBOXNAHULIN-
HUHT SKYHUIA 6axocn (penTuHr 6axocu);

M- MXTUMOUN-UKTUCOANIA KypCcaTKUYMapPHUHT TaKKocnaMa MUKLOopW.

M3oxm KentupunaértraH maskyp ycnybuidi annapaTHUHI YCTYH TOMOHM
WYHAAKN, Y OpKanu xap 6up XyayaHWHT SANM MAAAWIA NoTeHuManra Kywaér-
raH XMccacuHU aHuUKNaw MyMKUHAUP.

XyayanapHUHT UKTUCOAWA MOTeHUWanuHu 6axonawl MeToAamkacu 6yiu-
4ya 06 BopunraH TagkuMkKoTnap, AbHU yunmHum rypyxga A.H.CbliposlTomo-
HMAaH amanra OWWpWAraH W3NaHUWNAPHU Kaing aTuw ypuHAUAup. Ywoy
rypyxra maHcy6 6ynraH tagkukoTnapga abTubop acocaH XyAyAHUHT MaBXy[
CanoOXMATUHWN aKC 3TTUPYBYM pecypcnap KuiiMaty Ba ynapfaH oiganaHui
fapaxacuHu 6axonaiwira kapatunagu. baxonaw KypcaTkuum uHterpan gop-
My/fa OpKanu nsoxnaHagu:

miT.
F<p@j. Jtm ~ 3-8)
1=
oy epaa, F{(p{T))j - ] XyayLA NOTEHUWANWHWHT WUHTErpan KWAMaTUHU aHUK-
naw gyHkuunsacu,
T - XyAy4 NOoTeHUMannHM TaBCU(I0BYN pecypciap Xaxmu,
(p(T) - ] Xyayad YyUyH t pecypc canoxmaTn KuimMaTu.

1 CbipoB A.H. OueHka 3KOHOMWYECKOTO MOTeHLMaNa TepputTopmmn. PermoHanbHas sKoOHOMUKa /
A.H.CbipoB // BecTHUK Bonrorpaackoro rocygapcTtBeHHoro yHmepcuteta. 2008. Ne2 (13). C. 98-102.



VHBECTVLIMIOH MYXUTHH LUAK/VTAHLLL XYAY/IAP CAMIO- " T
XUATVHN BAXONALLHAHT WIMAA-YCIYBIAIA AYHALLUTAPA

Xyoy[LHUHT anoxmaa pecypc canoxmsT KuiimaTtu aca, Kyiugarm ycnyouii

(hopmyna goupacupa xmcobnaHaau (3.9):
a

(3.9)

Oy epaa, a- pecypc KuiMaTuHu Xxucobnawpga poganaHnnagurad Kypcar-
Knunap MUKLOPW;

Tij -J xyaya CaNlOXMATUHUHT / UHAUKATOPMU.

SHAN Mamnakat XyayAaaapUHUHT WHBECTULMOH CaNoXUATUHU aHUK-
naw 6yinnya mynoxasanap 6unaH ypToknawamms.

BYryHrn KyHaa xyayf canoxumatura axoMHUHI COHM 6unaH 6up Katopaa,
YHUHT Japomagnapu, amrapmanapu Ba OpTTMpraH My/KIapuHUHE 6axocu
Xamfa axoJIMHUHT WHTENNEKTYN calloXuaTh opkanu 6axo 6epunagun. AliHaH
aXONMHWUHT WHTENNeKTyan CaloXuATW, COHW, éW Aapaxacu, YHUHT [apo-
Magfapn xamga xyayana maexyg 6ynraH mwniab unkapul pecypcrapuHUHT
MWKAOPW aHUKNaHFaH X0n4a nuwnab Ymkapuwl Ky4dnapu xonnawtupunagm sa
XYAYAHVHT UHBECTULMOH LACTYpU nwnab vynkunagu.

Fnoban pakobaT pUBOXNAHWULIWMHUHI 3aMOHaBWIA LuapomTiapuga wmxpo
XOKUMUATUHUHT YCTYBOP MyHanuLinapu Ba xapakatiapu UKTUCOLUETHU Xa-
fan Ba 6apkapop pMBOX/IAHTUPULIHUHT MHHOBALMOH PUBOXIAHULLITa, UMW
CANIOXMATHUHT MaBXy[ coxanapfar WHHOBaLMOH (haonuaTHWU (aonnawtum-
puLra KapaTuarad 6ynmwm nos3mm.

VHHOBALMOH PUBOXMAHULWHUHT MaHBaCUHU TaAKWUK KWW XYQYLHWUHT
WwaknnaHn6 bynraH MHHOBALMOH CaNOXUATUHU aHain3 Ba CUHTE3 KUULIHU
Tanab KunyBYM KOMMIEKC MyamMO XucobnaHagu, Oy aca, y3 HaBbaTtuga, ywoy
PUBOX/TAHULIHUHT UMKOHUATIAPUHM aKkc 3TTUpagu. Y3 ypHuga, UHHOBALMOH
canoxumaTHU baxonawl 6opraH capu MyXMMIUK Kach atnb 6opagu.

NHHOBAUWMOH CaNoOXMATHU YNYALUHWHI MallXyp Ba KeHr TapkajiraH yc-
nybnapugaH 6upu Xankapo UKTUCOAUA (OPYMHUHT (XN®D) rnoban pako-
6aTbapgownnK xmucoboTnap y4uyH xucobnaHaguraH «Ino6an pakob6atb6ap-
JOWNNK WHAEKCUHUHT WHHOBALMOH canoxusaTt cybuHgekcu» (GCI) xu-
cobnaHagn. noban pakobatbapgownnk uHgeken («Growth Competitive
Index» - «GClI») - MKTUCOLMET PUBOX/TAHULLNHUHT XOPUIA fapakacUHU akc
3TTUPraHy Xosnja, Kucka MyAAaTtiv puBoXnaHuWAa MUNIUA UKTUCOLMET-
HUHT 6apKapop WMKTUCOAMIA YyCULITa 3pULLINLW  KOOBWIMATUHW aHuKnawra
KapatunraH. «GCl» mMamnakaTnapHUHI KUCKa MyAAaT/v Xampa y30K MyanaT-
NN PUBOXNAHWULIMAA UKTUCOLMI yCuLITa TabCUpP KWUIYBUYM ydTa KaTeropums-
ra acocnaHraH: TexHosioruanap, faenatr MHCTUTYTNapyu Ba MaKpOUKTUCOAUN
NKNUM.
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W W A WMHBECTUUWMOH >XO3UBALOPINKHUHI
HA3APWIA, METOAONOIMMK BA AMAJINA TAJIKUHN

«GCl» 90 pgaH 3uép ysrapyB4aHnapHuW amnanam sa 9 Ta MHAEKCra acoc-
naHraH 6ynun6, ynapgaH 6upu MHHoOBaUWOH (haonuaTamp.

Kupuw mMabnymMoTNapuHUHE YyY[aH UKKW KMCMU pax6apnap (UKpu cypo-
BW OopKanu Kenub Tywaau, yuynaH 6upm aca 4yon 3TunaérraH cTaTUCTUK MaH-
6anapfaH onuHagu. TynnaHraH mabaymotniap CyOUHAeKCNapHWUHT (MHAEKC
OCTW WMHAEKCNapKn) yuta rypyxujia >xam atunagu:

- acocuin axTméxnap cyouHaekcyn (kamoaT MHCTUTYTNapu, NHPpPaCTPyK-

Typa, MakpOUKTUCOAMET, COrMIMKHM caknall, 60w IaHrny Tabaum);

- camapanop/iuMKHU Ky4auTupyBuu cybuHaekcnap (oMl TabIUM Ba Tex-
HUK Talépnos, 6030p MexaHWU3MIapPUHU camapagop/urn, TeXHONMOIMK
Tanéprapnuk);

- MOJepHM3auma Ba UHHOBaUWA CyOuHAeKcU (Mypakkab Ba HOBATOP/IUK
cTpaTermscuHun Tagbupkopnap TOMOHWAAH amanra OWUpUL UMKOHK-
Aatnapm).

Pako6aT6apoWwINKHUHI rno6an mHaekcn AVMMHM axonum >XOH 6olwiunra
TYrpy Kenvuwun gapaxacugaH kenub unkm6, 6apya MamnakatiapHUHT PUBOX-
NaHULWMWHKN y4Ta acocuil Ba MKKUTA yTULW [aBpu Oyhinda TakcumMmiangu: pe-
cypcnapra TasHraH puBoXkaaHuw 60ckuymn (axonm xoH 6owwura ANM < 2000
AKLU ponnapu), camapafop/IMKHUHT yculWw 60CKU4YM (axonm XOH 6bowura
3000-9000 AKLLU ponnapu) Ba MHHOBALMOH PUBOXNAHMLW 60CKMYKN (axonu
XOH 6owunra AMM > 17000 AKLL gonnapu)l

CybuHaekcnap puBOXIAHULWHUHT aHUMK 60cknuyura 6ornuk 6ynraH xon-
Aa, rnoban pakob6atbapAoWNMKHUHT MMIMa UHAEeKCUra arperatnawitupuna-
on (3.1.2-xapgan).

3.12->kapsan

MamnakaTHUHT TYp/aiv pyMBOXXKNaHULW Gocumnunapuaa
Ky/fiaHunaguraH cyGuHaekcnap.

PuBo>knaHunw Acocunit (6asaBuii) CamapafopsinKHun WHHOBauuA Ba
6ocknymn axTunérknap, % KyuyaliTupyBumunap,% MoaepHusauunsa, %
Pecypc puBoxxnaHuwu 50 40 10
60cKnUn
Camapafop/INKHUHT
paaop 40 50 10
ycuwin 6ockmun
NHHOBaAUWOH pvBOXNaHULL 30 40 30

60CKNYn
M a H 6 a: The Global Competitiveness Report 2008-2009. Michael E. Porter, Harvard University, Klaus
Schwab, World Economic Forum. http://www.weforum.org/pdf/GCR08/GCR08.pdf

' The Global Competitiveness Report 2008-2009. http://www.weforum.org/pdf/GCR08/
GCRO08.pdf
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WHBECTULIIOH MYXUTHUHI LLAK/VIAHALLL: XYOYJIAP CAITO- T ™ ... ”
XUATUHWN BAX;ONTALLHVHT WIMUA-YCTTYBUA MYHATTLLIAPU 1, WAWwMWMMT

Y3 HaBb6atnaa, UWIMUA-TEXHUK CANIOXUAT CYyOUHAEKCU MamlaKaTHUHT TeX-
HUK puBOXNIaHuMw O6yinya nosmuymsicn: 10000 ogamra MHTEpHeT ¢oinpgana-
HYBYMNAPUHWUHT COHW, 1 M/IH. aX0/Nu COHWUra naTeHTNap COHW, TaAKUK KUIU-
HaéTraH MmamiakaTHUHT UHHOBALWOH (haoNnATUra XOpuXxXuii MHBeCTULmManap-
HUHT KUPUTraH ynywu, uam-hadra KWanHraH xapaxarnap, WiMnin kagpnap-
HWHT Japa)kxacn acocuja aHukKnaHagu.

XN® akcnepTnapuHUHT ycyomnétura MyBo(MK, K1CKa Ba Y30K Myadat/iv
prBOXaHMLWaa 6apkapop UKTUCOLMIA yCULLIra 3pULLNLL UMKOHUATK TEHT [a-
paxkafa ydTa y3rapyByaH Kateropusniapra 60rivMkK: MakpoOUKTUCOAUA MYXWUT,
AaBnaT MHCTUTYTNapy Ba TEXHONOrMA. Y30K MyafaTav AaBpha WUIMWMA-TeX-
HVWKa CanoXuATUCU3 WKTUCOAMET yca onmangu. «HosaTop» Mamsakatnap
(AKO11, AnoHusa, Kopesa, KaHaga wynap katopufa) y4yH WHHOBauusanap
1/2 Hun Tawkun atca, 6owwkKa Mamnakatnap yyyH 1/3 Hu Tawkun aTagm.l

MamnakaT XygygnapuHUHE MHHOBALMOH CaNoXUATUHU 6axonall.
VHHOBaUWOH canoxuaTHu 6axonawl anroputMu Xyayauii papaxaga ydra
KYPUHULLAArN KeTMa-KeT amanra owwmpunagurad 6ockuynapgia Takamm atu-
ANWN MYMKUH. Kylinga MKTUCOLUYN ONUMNAPHUHI2 XYAYAHUHT WHHOBALMOH
CaIOXUATUHU 6axX0/I0BUM MeBbEPUI yCnybnapuHN yMyMaawTupraH xonga, ys3
TaxAUINapuMnUsHn 6aéH atamus.

X,yoypnap KecuMuja WMHHOBAUMOH CanoXMATHWU 6Gaxonaw anroputMu yu
6ockmypga amanra owmpunaan (3.1.3-xazasan).

LLly 6unaH 6upra, KypcaTuaraH afropuTMHW amanra owmpuwl bup Katop
ycnyouii MyaMMonapHu Xan KUanwHy tanab atagu. bupmHun myammo nHHO-
BALMOH CANIOXUATHM PECYPC Ba HATMXKAOPAUK Ty3yBUMNAPUHU TaCHU(N0BYN
KypcaTkmunap WArMHAMCUHY TaHnal 3apypusTi 6unaH 60ruk.

Maskyp MyaMMOHW edya Typub, onvmMnap KypcaTtkuunap >kamnaHmacu
YMYMNAWTUPYBUYM Ba XYCYCUIA KypcaTKuunapjaH Talwkua TonraH Oynuiim
KepaknnruHy Tabkugnamgmnap. YnapfaH 6upuHumcuy, 6asasuili TacHUdnarny
cuaTnga rosara YnMKagm Ba yerapaBuil XONaTHW aHUKNALIHW Tanab Kunagw,

1The Global Competitiveness Report 2008-2009. Michael E. Porter, Harvard University, Klaus
Schwab, World Economic Forum. http://vvww.weforum.org/pdf7GCR08/GCRO08.pdf

2 V'HHOBALMOHHbI MeHeXXMeHT B Poccun: BOMPOChI CTPaTErMyYeckoro ynpaBfieHUst Y HayyHo-
TEeXHOM0rnyecKoi 6esonacHocTv / Pyk. aBT. konn. B.J1.Makapos, A.E.BaplaBsckuin. —M.: Hayka,
2004. c. 108-150; HayuHo-TexHonornyeckas 6e30nacHoOCTb PErMOHOB: MeTOA0/10MMYeCKMEe MOAXOAbI U
pe3ynbTaTthbl gnarHoctuposaHus /A.V.TaTtapkuH, [.C.J1bBoB, A.A.KyknuH, A.J1.MbI3uH, B.A.bynaHos,
K.B.KoxoB, A.KO.JomHMKOB. - EkaTepeHbypr: M3a-Bo Ypan, yH-Ta, 2000. ¢. 112-132, 329-331;
BarpunHoBckuii K., BeHankoB M., XpycTaneB E. 9KoHOMUYecKast 6e30MacHOCTb HayKOEMKOI0 Npoun3-
BogcTea: MpenpuHT. - M.: LUISMW PAH, 2000. ¢.36-37; CeHuaroB B. OkoHOMMYeckas 6e30nacHOCTb:
reononnTuKa, rnobanmsauns, camocoxpaHeHme n passutue / IHCTUTYT skoHOMUKK PAH. - M.: 3A0
«®DUHCcTaTUHGOPM», 2002. ¢.76-77.


http://vvww.weforum.org/pdf7GCR08/GCR08.pdf

MWHBECTULUWOH XO3UBAAOPANKHWHT
HA3APWIM, METOLONOINK BA AMANUI TANKWHU

MKKUHYMCK 3ca, épgamuun BasudgaHm OGaxapub, acocaH Xyayn WHHOBaLWU-
OH pMBOXNaHMWMAA MaBXy[ TeHAeHUMANapHU TYWYHTUPULL YYYyH Xu3mat
Kunagw.

YMyMnawTupyBumn K>gpcaTkuunap TaHN0BW KyiungarnnapgaH Kenmé Ynkno

aMalnra ownpunnagn:

3.1.3

XyAyOAHUHT MHHOBALUMOH CafioOXUATUHN 6axosiall anroputMmu,

Bockuny Homun

1. Mukgop Ba (Ekn) cudat TanabnapuHu cano-
XUATHUHT pecypc Ba HaTWXaAopauK TacHUd-
Napvi OpKan MHHOBALMOH CaNoXMAT XONaTUHUHT
MebEPUIA MOAENUHN TacBUpalLl.

2. AHHOBALMOH CaTOXUSATHUHT >XOPWIA XONaTUHN
6axonaw (Mwnab ymkuaraH HopMaTuB Mogen
acocuga).

3. XYOY[, VHHOBAUMOH CaNoXMATUHWN KyyainTu-
PUWHWHT MYMKWH 6ynraH iyHanuinapu tac-
HUtu (0nn6 6opunraH Taxaun HaTyKanapvHu
Xucobra onraH xonga).

Bockuuy Basudanapu

XyAy£L VHHOBALUMOH CanoxusaTWHKU 6axonawga
KynnaHunagurad kKypcaTkuunap pyiixatv sa
YNapHUHT YerapaBuili TaCHUMNAPUHN aHUK-
natu.

CanoxmATHWHT HOPMaTKB Ba (hakTWK NapameTp-
NapVHUHT KeNWLWYBYAHANK Taxaunu - YHUHT
Ky4/v Ba Ky4CU3 TOMOHMAPVHK aXpaTuLL.

XyAyA VHHOBAUMOH CafioXUATU XYCYCUATMHM
WaKANaHTUpULW, YHW 30Hanapra 6ynuw. WH-
HOBALMOH Y3rapTUpWLLIAPHM amasra owmpuL
AyHaMWNapvHu aHKAALWTUPWLL.

MaH6a: MockenHa O.C. VIHHOBaLMOHHbIN NOTEHLMan Kak haKTop yCTOMYMBOro pa3BuTms permoHa
/ art30_02.php.html

— KypcaTKuynap TU3MMU UHHOBALMOH XapaéHnapHy KOMMJeKC pasuLija
TaCHU(NaraH xonja, YHUHI acoCuin 60CKMYNAPUHU Y3 nyura onuLm
NO3UM: «(haH-MHHOBaLMA-ULWNab YnKapuL BaTapKaTULL»; UHAMKATOP-
nap ANTMHAMCK 3N1acTUK BYNMLLIN NO3UM, ABHU X,YAYAHUHT UHHOBALMOH
coxacupia o3 6epaétraH Gapya y3rapuwnap akc aTULIKN Kepak (pecypc
Ba HaTMXafop/inK TaCHUMNAPUHN KYLLTaH X0/14a);

- Xypyanap Kecumufa WHHOBALWMOH CaNOXWUATHUHI Takkocnama 6axo-
nawHy onné 60puLl YUYYH KypcaTKuMunap COHWM YeKnaHraH oGynuiiu
xamfa Xyayauidi ctaTUCTUKa XyCyCcuaTnapyu Ba MMKOHUATNApU GunaH
6ornaHraH Gynuwwm no3um.

Ly myHocabar 6unaH 6apya ymymnawTUpyBUYM KypcaTkuunap Xyayg-
HWHIT MHHOBALWMOH CanoXMATUHKW TaBCcugpoBun bewTa 6axonaw 610Knapu-
ra rypyxnadrad (3.1.4-xagsan).
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MNHBECTULIMIOH MYX;UTHHI LLAKIVAHALLL: XyYaya/iap cano- W

XUSATVHA BAXONALLHVHT WIMAA-YCITYBUIA MYHATTALLYIAPA

MamnakaT XyayAUHUHT MHHOBaLWMOH CaNoOXUSTUHW TaBCcU10BYM
YMyM/IalWTUPYBYN KypcaTKuusiap TU3MMu.

KypcaTtkuunap
rypyxu

Kapgpnap 6yiinua

TexXHNUK-TEXHOO0-
MK Tawkun
3TyBYN

MONNABUN
TawkKkmn
3TyBUUn

Nnmuin Tawknn
3TyBUMN

HaTtwmxaBuii
KOMMOHEHT

KpraTKI/ILl Ba YHUHT WapTainM Ma3MyHU

CaHoar-uwnabd YmkapuLl Xo4UMIaPUHHT
YMyMUIA Xrcobuga onvii MabaymoTin
XOANMNAPHVHT ynywm, w.6.

Wwun kyuura capdnaHaétraH ymymuii
Xapaxarnap xaxmuga kacouin Tabamm
YUyH Xapaxatnap ynywm, .6.

Onwii Tab/MM Myaccacanapuaa Taxcus
onaéTraH TanabanapHuHr MUKAopK,
xap 10 MUHT axonu coHura HucbaTaH, KuLm

Acocuit nwnab ynkapu hoHANapUHUHT
acKMpWLL Japaxacw, % aa
Acocuii nwnab Ynkapul YOHANAPVHUHE
AHMMNaHULL koaddmumeHTn, % aa

Okcnnyataumsa myggati 10 innrava 6ynraH
YCKYHaNapHVHT ynywm, L.6.

Annn xygyamin maxcynot (AX,M)ga dhaH Ba
WAMWIA TagKUKoTNapra KWInHraH xapaxarnap
HUHT ynywn, %paa

Mwnab6 yvkapunaétrad MaxcynoTnapHuHr
YMYMUWIA XaXmmnga vHHoBaumsnapra capd-
NaHraH xapaxaTnapHuUHT ynywm, %aa

AX,Maa caHoaTra iiyHanTupuiraH
WHBECTULMSANIAPHUHT ynywn, %aa

Mnmunin TagknkoT oimb 6opyBuM Xogumnap-
HUHT MuBAopK, Xap HO MuHT a*onu
coHura HucéaraH, Kum

daH kaHaAMaaTH Ba (haH [0KTOPAAPUHUHT
COHU, Xyaypaaru xap 10 MuHr axonura
HucbaTaH, KuLLK

«®aH Ba WIMUIA XM3MAT KypcaTuLL» TapMoru-
Jaru acocuii BOCUTaNIapHUHT YMYMUIA XaXKMu-
[la MallmHa Ba YCKyHalapHUHT Kuiimatu, %gaa

VIXTponap yyyH naTeHT ngopacura
GepwiraH apu3anapHUHT CoHW, xap 10 MuHr
axonu coHura HucbataH, %aa

CaHoaT KOpXoHasTapyHUHT MHHOBALOH
thaonnuk fapaxacu, %paa

CaHoaT Maxcy/IoTIapUHUHT YMYMUIA XaXMuaa
MHHOBALMOH Maxcy/IoT/IapHUHT yywn, %aa
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"o *xIx 1.

3l4->kapBan

KypcaTtknu- KypcaTKUYHUHT

napHuUHT
wapTam
6enrnnapu

Kl

K2

K3

T1

T2

T3

Pl

P2

®3

H2

P2

P3

yerapaBuii
TaBcudu
R \ z
0.25 0.8
0.15 0.5
100 150
60 25
4.5 12.0
0.33 0.7
25 5
2.5 5
24 11.8
13 40
0.4 4.0
16 35
25 5
40 10
8 15



MHBECTULMNOH >XO03N6A[AOP/IMKHUHT

miilina~m™~w~AYn~T! HA3BAPUIA, METOAOJIOTUK BA AMAJZIUIA TANKUHW

3.1.5->xapgBan
XyAYOHWUHT MHHOBALMOH cano”™NBUUHWN 6aA0onaWHNHT HOpMaTuB Moaenun.l

TeKMmXKLW KK Typm NKKaBaL KOH Canos”™ar Ta3CUPUHUHT fjonaTk

1<R KpH1LLapcK3 XonaT: KeCKVH KaiiTa y3rapuLliapHu Tako3o 3TyBUM, MHHOBALOH
CaNOXUATHUHT 3anM TOMOHK cudaTuaa TaBCcudaHau.

R<1<7 VIHKMPO3 X,0NaTh: MHHOBALWMOH PUBOX/IaHMLL Byiinuya KyiimaraH makcagnapra
3PULLMLL YUYYH YeK/aHraH y3rapuwnapHu Tanaé kunagu.

KoHuKapnv xpnaT: KyiinnraH MHHOBALWMOH Makcagiapra Moc GynraH, Mxoouii
'tz AMHaAMUKaHW caknab Konuiura Kapatunrad ysrapuiinapHu tanaé Kunagu.
/IHHOBAUWOH CaNOXUATHUHT Ky4/lM TOMOHU cudatTnuga TaBcudiaHaam.

YUYMHUYM MYyaMMO, NWHHOBALMOH CaNoX,MATHU HOPMATUB MOLENIMHWN LUaKN-
NaHTUpUW 6unaH 60rNUK. YHUHT e4nMMn YMYMNaLTUPYBUYM KypcaTKUYiapHu
YNapHWHT YyerapaBuii Tascugnapn 6unaH 6ornab 6epyBun TEHICU3NNKAAP TU-
3MMKN opkKann HamoéH 6ynaam (3.1.5-xagasan).

By epgaa, | - ymymnawtupyBum KypcatkKMyHuUHT 6enrucu 6ynmb, MHHOBa-
LMOH CaNlOXUATHUHI Pecypc Ba HaTUXABUA TaLWKWA 3TYBUMNAPUHU TaBCUD-
nangn; R - MHHOBALMOH CaIOXUATHUHT YMYMAALWTUPYBUYN KYPCATKUYUHUHT
yerapasuit 6enrucu 6ynnb, MyMKUH 6ynraH MMHUMaNn MHKUPO3 fapaxacu Ye-
rapacuMHu KypcaTyBuu napameTp; Z - WHHOBALWOH CaNIOXUATHU YMYMNALWITU-
PYBUM KYPCAaTKUYHWHI 4yerapaBuii 6enrucu 6ynub, y MHKMPO3 ONAN XOonaTu
yerapacuHu KypcatyB4yu napameTp TaBCU(U OpKanu akc atagu.

NKKWHYM MyaMMO, TaHnab OfMHraH KypcaTKWYNapHUHT YerapaBuidi Xo-

NaTUHW aHWKNaLL 3apypanrngaH Kenuoé umkau.
3.1.5-xapaBan

XyOUHIO S- UHHOBALMOH CaloOXUATUHW 6ajanalwHUHT HopMaTnue moaenn.l
TeHIrCcK3NnKK Typ« 1 YNyMNawrrkpyBUn KypcaTKUUHUHT (D) KoopauHaTacu *Mco6H

Bapua kypcaTkmunap yuyyH (dauyat T1 Ba T3 gaH Tawkapu)

1<R /=R, byHaa koopamHata 6enrnnapura «-» vwopacu 6epunagm
R<1<Z /=1//Z - xoopgmHaTa 6enrmcuHuHr gnanasoHn 0 gaH 1 raya opasmkua Bapu-
aumsanaHagn

/=2J1- KoopanHaTa 6enrMcuUHUHT AnanasoHun xap goum 1 gaH tokopu 6ynaam

T1 Ba T3 KypcaTkuynapu yyyH>

1>R | /=1/ R, byHpa koopauHaTta 6enrunapura  uwopacu bepunagu

-------- R 157 /=27 1//- koopauHata 6enrmcuHuHr gnanasonu 0 gaH 1 raya opanvega sapu-
= aumsanaHagn
izz /=/1Z —kooppgmnHaTa 6eNrMCMHUHT AMana3oHn Xxap AovMM 1 aaH tokopu 6ynagu

* «ACOCUI nwNab ymkapuw GOoHANAPUHUHT SCKMPULL Japavkacu» Ba «3JKchnyataums myaaatn 10
Mnnrava 6ynraH yCKyHanapHUHT yayLwms.

1Mpeo6pa3oBaHne HayYHO-UHHOBALIMOHHOW Chepbl B pervoHe: NOHATUIAHBLIA annapat / Mog pea.
A.E.KoryTa. - CM6.: UC3M PAH, 1995. c. 49.



VHBECTULIMIOH MYXUTHVHI LUAK/VTAHALLE: XYOYO/IAPCA/IO- P Il = m
XUSTUHWN BAXOSTALLHVHIT WIMAA-YCITYBAA MYHANLLTIAPA | ...

TypTUHYM MyamMMO, CaNnoOXUATHUHI HOpMaTMB Ba PAKTUK napameTprapu-
HUHT KeNULWYBYaHIUTUHU Taxnua Kuauw éunad 6ornuk. by epga 6UpnHYM
fapaxanu 6enrv ymMymnawTMpyBumn KypcaTkumunapHu 6axonail >xapaéHuga
OJIMHIaH HaTuXalapHU y3apo COMMULUTMPULL MacanaCuHW aHrnatagu. Yoy
Makcaffa CanoXMATHUHI anoxuja TasBCUrapuHKM arperatnawiTupuLLra
(ymymnawtmpuLl, Tynnaw) UMKOH 6epyBuYn Ba ynapHu rpaduk tapsga aroHa
rpauK KoopAauHaTanapuHUHT WMTMHAUCKA KYPUHULLIMAA TaCBUPMOBYM EHAa-
WwyBfaH organaHuw MyMKuH (/). Ycnybuid xmnxatgaH Maskyp éHpallyBHU
3.1.1-paem opkanu Taceupnawl MyMKUWH.

1 VIHHOBaUMOH CafioXmAT XONIATUHUHI KOHWUKapcu3 3oHacu (/ < 0). UNH-
HOBaLUMOH WKTUCOAMETHUHI LWaKNNaHUWmMaa cafbuin TeHAeHUUANapHN akc
aTTNPUG, Xyayd WHHOBALMOH CaNIOXMATUHU Pecypc Ba HaTUXaBuii KypcaT-
KU4napHu yctupuwira WyHanTupuaraH yopa-tagoéupnap TU3MMUHW WLNa6
YUKWLIHKM Tanab atagu.

2. NHknpo3 xonatu 30HacK (0 < /< 1). XYYl NHHOBaUNOH UKTUCOANE-
TUHU CaANOXUAT fapaxkacuia etapauya LWaknnaHTUupuamMaraHuiad sa 6yHuUHr
YUYyH pecypcnapgaH qoijanaHuwl KWynnapuHu sxwunaw Xxamja WHHOBa-
LUMOH (haONUATHUHT AKYHUIA HaTuXanapuHu (aonnawtmpuw Tanab atunagu.

3. KoHukapnu xonat 30Hacu (/> 1). ByHia UHHOBALMOH XapaéHnap puBoX-
NAHULLIMHWHT MHKMPO3/M YerapacujaH 4yetra Ymkuwmn cogup 6ynaam sa 6y-
HWHT YUYYH t03ara KenraH X0NaTHUHT VXX06WI AMHaAMMKACUHKM caknab TypuLlra
KapaTuiraH Jopa-TagovpnapHUHr nwnab unkmnnwmy tanaé stunagn. Maskyp
30HaNaWTUPULL HaTUXKanapu WMHHOBALMOH Yy3rapuiiiapHu amasnra owmnpuLl
Oyinya MyHanuwnapHn aHMKaab onvw yyyH acoc 6ynmbé xmsmat Kunagu.

BMTHUMHT BapKkapop puBOX-

NaHUW  KOMWUCCUACU  TOMOHMU-
faH Takgum atunraH «Genuine
saving» («XAKUKWIA Kamrapma»
KypcaTkunun) «KypcaTknuunap wH-
AnKatopy TU3MMU»  Xyaypanap-
HUHI 6apKapop PUBOX/IAHULLIN-
HWU 6axonawlja UKTUCOANETHUHT
IOKOpW cypbatnapfa rnobanna-
WYBW Ba TALIKN TaxguAanapHUHT
XYLYL UKTUCOAMETUHUHT PUBOX-
NaHnLW >KapaéHura TabCUpu He-
rm3nga camapanu xucobnaHca,
NHTerpan Kypcatkuunap ycnyou
acocmuja 6axonall aca, Mamakat
nukKapucuga camapanump.



MHBECTULWNNOH >XO3UBEAAOP/TMKHUHI
HA3APUIN, METOLONIOTUK BA AMANUA TANKWHUA

XyaynnapHUHT UHHOBALMOH PUBOX/IAHMLLIM Ba YHra 6axo 6epuilja MHCOH
KanuTaMHWHT XoNnatu, Xyayaaa Maexys 6ynraH TEXHUK-TEXHONOTMUK ULLNaH-
mManap, UXTUPONAPHUHT COHW, YNapHUHT XOH 6oliura Tyrpu Kenuwmu 6unat
6ornukK Kypcatkununap TaxgumavHu amanra owunpuw gonsapb macananappad
XxucobnaHaan. by 6opaja puvBOXNaHraH MamakaTnapfa XyayLnapHUHT pu-
BOX/IaHraHNINK Aapaxacura 6axo 6epuw 6yiinya opTTUPraH WUArop UIMWiA-
ycnyonin TaxpubanapHu Y36€KUMCTOH LWapoUTUra MocnawTupull Ba ama-
NV TaBCUSNapHM Mwnab yYnmkuw ywoy coxpga usnaHuw onné 6opaétraH
TaAKUKOTYUNAPHWUHT acoCUil BasuganapugaH omupuanp.

XYLYLHUHT VOKTUMOUR-UKTUCOANI canoxusaTura 6axo 6epuwiga xygynna
MaBXyn 6ynraH UKTUCOAMIA pecypcnap, XyAYAHUHT UHTeNNeKTyan canoxXmsaTu
Ba ywoby canoxumaThaaH amanja Heuvyornuk papaxaga organaHunaérraHu,
X,YOYOHUHT pecypc canoxXuATuiaH TeXHWK Ba TEXHONOMMK XUXATAaH (onja-
NaHUW WMKOHUATNAPWU Ba MaBXy[ pecypcnapHUHT KynamufaH Kenub 4mkumo,
TYpAn xunpgarv Xygyguin JactypnapHuUHr vwnaé ymkunmwn a 6owwka 6mp
KaH4ya OMWNNapHUHT MHoGaTra ONMHULWIKN Makcajra MyBo(UK xucobnaHagun.

3epo, yMyM 3bTUPOX 3TUTaH Ba aManuéTaa y3 TacAUrMHN TOMraH UL NaH-
ManapHu ypraHuwl, yfapHUHT MasMyH-MOXUATUHU aHrnab etuw XyayaiapHu
KOMM/IEKC Tap3fa PWMBOX/IAHUWMWHW TabMUHMaWra 6arvwnaHrad xygyaui
[AaCTyp/lapHUW, KOHUenuuanapHUHr camapany uwnaé YNKUINWNHU TabMWUH-
namngu.

CagouaT Ba CaMUMUSATHWU cakaab
LIONIMOK, —HLLLIMHWHT K,0pHM yLwLnab K;o-

NNLWINAEK YNPORNNANUP.
KoHpyunii

3.2. NHBECTULMOH CANOXNATHWN BAXONALWHUHI
YCNYBEUN NYHATTNLUNAPU

Y306eKUCTOHHUHT MXXTUMOUNR-UKTUCOANA PUBOXIAHULWMHUHT 3HT MYXUM
BasuganapugaH 6upu WKTUCOAWUMA YCULIHMW >KOHNQHTUPULL Ba axOJIMHUHT
TYpPMyLW fapaXKaCMHW OWMPULL YYYH Kynali WapouTaapHu apaTuwl xmcobna-
Hagun. Maskyp BasuaHu amasnra Owmnpull Ba TAbMUHNALWHWHT 3apyp LWapTu
pecny6nmka xyLyanapuHUHT MHBECTULMOH Ca/TOXUATUHN OLLIMPULL Ba yLIOY Xa-
paéHHU myBadPakuaTan 0nnb 6opuga XyayanapHUHT reorpagmk xomnawy-
BUW, TaOUMNIA pecypcnapHUHT MaBXyA/Urn, YHUHT 3aXMpacu, MexHat pecypcna-
PUHWHT COHW, M Ba Manakacu, WYHUHIAeK, Xyayaaa oup Heya nmnnapgaH
bepn caknaHn6 KenuHaéTraH UXTWUCOCNALYB Japaxacu, WHQpaTysuniMmanap-
HUHT X0naTn Kabu 6uMp KaH4a OMUANapHU MHoGaTra ofvMW acocuid wapTnap-

faH xucobnaHagu.



VHBECTVLIIOH MYX.UTHVHI LWAKIVIAHALLVE XYOYOJIAP cAo- ¥ —~'
XUATUHN BAXONALLUHHE WIMWIA-YCYBAA MYHATALLAPU j = - Yol 111 |

MamnakaT XyLyANnapuHWHT CanoXUATUHU TYrpy aHuKnawja WMHBECTOp
XYAYLHUHT PUBOX/IAHMLL CTpaTernscura, axo/IMHUHI Japomaaura sa Maxali-
NN 6oLIKapyB opraHnapy TOMOHWAaH 0nMb GopunaéTraH KOMMeKc Yopa-
TagoupnapHUHr Heyornm 603op MyHocabaTnapura Moc KenaétraHura Kapab
Kapop umkapagm.

MHBecTop Ba gasnat 60LIKapyBWM OpraHfapuvHWHE y3apo MaHdgaatnapu
YATYHAUTU XYOYAHWUHT WHBECTULMOH CaNoXusTUHKM Baxonaw ycny6uértura
Tabcup Kypcatagu. by, wy6xacus, NHBECTOP TOMOHUAAH WHBECTULMUS KUPU-
TULW YUYYH TakAUM 3TUNAETraH XyAYAHUHT AKYHUIA 6aXOCMHU aHUKnawa ys3
aKkCcuHKW Tonagun. Typnu ycny6uétnapga y éku by sKyHuUiAi mMakcagnapra abTu-
60p KapaTunuWmn XyLYLHWUHT WHBECTULUMOH X03ubagopnuru Gyinuya Typau
XUngarv TafK1MH Ba Typ/ivya TYLYHULIIaPHW t03ara YNKapMoK/a.

NKkTucogunnap opacuga XyayLHUHT WUHBECTULMOH CaNoXUATU MasMyHWU
Oyinya 6up KaHya Tyl yH4Yanap, Tabpudgnap Tuara onmHagn. XycycaH, mas-
Kyp TyWYHYaHN Kyimngarn atamanap 6unaH yxwaw cuatnga sbTupog aTu-
NULWM OMManallraH: WHBECTULUMOH >K031Mbafopnnk, xyLyauin pauobaTobap-
[OrMINK, WHBECTULMOH XaTap, WHBECTULMOH MKPUM, XYAyANapHUHT Taba-
Lanarnys fapaxacu, MHBeCTULMOH (Dao//uK.

AliHn pgampga MyTaxaccucnap TOMOHWAAH XYAYANAPHUHT WHBECTULMOH
CaNOXMUATUHW aHMKNaw 6yinnya KeHr KynnaHunaguraH (Ekum Y36eKUCTOoH La-
pouTura Moc KenaguraH) ycny6uéT maexyg amac. KynruHa xonnapga Poccus
lwapouTmaa nwnaé ymkuarad ycnybuértnapgaH gonganaHunagn.

BU3HWHI (DUKpUMU3Ya, OXMPrU Munnapga Maskyp MaB3y Oyimnua tafku-
KOT 01116 6opraH aHT Mallxyp Ba TaHUKAM MyTaxaccucnap W.FpuwnH, A.LLlax-
HasapoB, W.PolismaH kKabu onumnap 6ynunb, ynapHuWHI TagKuMKoTnapuga 6up
KaH4a xopwxuii ycnybuétnap ([oy-[>KoHC, caHoaT (aonnuru MHAeKcnapu,
KOpXOHa pax6apnapvHy KOHBIOHKTypaMm ouj cyposnap Tusmmu, [apsapg
6usHec-makTab ycnyom, TeilH-YoTepc, KoTnep-Xeisnep, «The Economist»,
«Fortune», «Euromoney» >»ypHaniapn Ba 60LWIKa ycnyouétnap) KeHr Kyn-
NaHWIMOK[A.

FOkopuaa TabkuanaHraH 6apya ycnybmétnapHu yyta WMpuK rypyxra oy-
NN MYMKUH:

» IKCNepT Xynocacu byrnya 6axonaw (6animk);

»paHr (TapTunb 6ylinya) >XOWNapUHUHT AUTUHAUCUHN 3KOHOMETPUK
faxonawl (KynuHya anoymfa KypcaTKUYNApHUHT aYaMusaTAWINM
Oyinya Typau casiMoKpy KoaduumeHTNap Eku casimoum b6annapHu
LynnaraH yonga);

»CTaTUCTUK KypcaTKNYNaPHN 3KOHOMET PUK 6axonaLwl.



MWHBECTULUWMOH XO3NBAAOPTUKHWUHT
HA3APUI, METOLOMOIMMK BA AMANNUA TANNNHH

Bapua ycnyb6uétnap, OXup-nupoBapivaa, SKYHWA perTUHrga XymayaHu
TaBCU(IOBUM (paHrnapra axpaTyByM) WHTerpan KypcaTKUYHU Kentupuoé
ynkapagun. 'ypyxnapgarn 6apya ycynnap y3 Kamuyunmknapura ara Ba ynap
loKOpMAa HOMMapy KenTUpUAraH onvmaap TOMOHWAAH XAM TaHKUG KWAUH-
raH. YNapHUHT yuyTa acoCuii XUXATNapuHU (KamuuankKnapuHu) Kentupuil
MYMKWH:

1) akcapuaT ycny6uétnap 6ann 6yinmya, KynmH4ya akcnept 6axonall, SbHU
Xxucobra onMHaguraH xap 6up oMuIHW 6axonallHn KynnawHu afsan Kypagu.
Bupok amanunét wyHaaH ganonat 6epaanku, akcnepT 6annum Gyiimya 6axonawl
CyObeKTUBAMP Ba OfaTAa XyAyAUA TaBCUMIapHUHT XaKUKUA ENVANLLNHA Te-
Kucnanam éxkum topaiTupagm (3KcnepTnap WUHCTUHKT OpKaau ypTaya LikKana
Oyrinya MUKLOPapHU TaHnaannap Ba 3Hr KOKOPW Ba NacT KypcaTKuunapHu
6axonawgaH 6ow TopTagunap);

2) anoxmpa KypcaTKuuiapHu UHTerpan Kypcatkuyra Kentupuwl ycnyoué-
TUHUHT KaMUYWUAUTU - XOCUN OynraH MHTerpan peiTUHr (akaTruHa 6up xy-
OYLHWUHT UKKUHYM XyayAdaH mMyaiisH 6enrn (EKu ynapHUHr anrnHgucun) oy-
Mnya nnrop ékn opkaga KonaétraHMHW Kypcartaau;

3) y ékn Oy WKanara Kypa KypcaTKMYNapHUHT COHN MUKAopapu épaa-
Muaa amanra owmnpunaérraH CTaTUCTMK 6axonawja KynnaHwnaérraH Mab-
NYMOTNIapPHN «BYNNG YMKULI» WHTEpPBaA/IAPHUHT COHU Eku 6ann byihnya
6axonaWwHWHT ONAWHAAH 6enrunaHraH Kynamy derapanaHraHnurun 6owc,
Xyfoygnap 6yimya CTaTUCTUMK KypcaTKM4YnapHUHI TabakanalyBs fapaxacu-
HW TYNUK aKc 3TTMpmangun. AinHukca, caiMoKin 6annap KoahuumeHTnapm
KyinnraHfja akcnepTNapHWHI Manakacu eTapniv gapaxaga 3Maciuru SKKon
ces3nnagu. Maskyp ycyn (akcrepT 6axonaw ycynnapu 6unaH 6up katopga)
TErNWAN XaKUKUIA, Myannudnap xoxuwwura 6ornuk GynmaraH TaBcudnap-
HUHT XaKUKUIA EAnnnwWInMra aman KuaManaun.

LLyHNn TabKupnawl Kepakku, ONUMAAPHUHI (MKpuya, CTaTUCTUK ynyab
bynmanguran ainpum 6enrunap (MacanaH, XyLyAHUHT TallKy caBLora YNKMLLN-
HN 6enrnnab GepaguraH reorpaduk XoinawyBmHKU 6axonall) yyyH 3KcnepT
6ann 6yinya 6axonawl 3apypuaTngaH Kenmb UnkkaH xonga KynnaHunagu.

X,ap KaHgan mypakkab Tmsnm Kabu XyayaHUHT UHBECTULMOH X031baaop-
NUTUHKU 6axonall Kyinmparn Kypcatkuunap 6yrinya tabakanaHagu:

1) MaKpOUKTUCOANIA KypcaTKuunap nuruHgncuHun (ANM, munnunin fapo-
MaZ, Ba CaHOAT MaxCynoT/fiapuHu MUwnad Yymkapul xXaxmnapu, MU aa-
poMajHuW Takcumnaw TaBcU(W Ba AUHAMMUKACU; MHBECTULWMOH (aonuAaTHU
KOHYHWI TapTubra conuwl XonaTu; XyCyCURNawTupuLL >XapaéHUHUHT Keyu-
WK1, anoxupa MHBeCTMLMOH 6030pnap, Wy XymnagaH, ¢oHg Ba nyn 6o3opna-
PUHWUHT pUBOXNAHraHAUrn) 6axonawja KynnaHwnaguraH ycynnap. Acocuii



WHBECTULMIOH MY~THUHE LLAKITAHVLLWL SC/ZOYIOJAP CAJIO- 1— .o mmmmmmmem —
XUSATUHU BAXONALLUHVHT WIMAA-YCITYBUA MYHATMLLIAPU b- = -

KypcaTtkuunap cuatmaa mwra CoONMHraH akTUBNApHUHT poganunnk gapa-
Kacu: yMyMWiA akTMBnap CyMMaCMHMWHI ToBap Ba XuM3MaTnapgaH TywraH hoi-
para HucbaTu; 6anaHc PONAAHUHT YMYMUIA aKTUBMAp CymMmacura Hucbatwm.
2) VIHBECTMLMOH MYXUT CaNoxXustTura tabcup KypcaTyBun OMuanap NMrnH-

AMCMHM Gaxonallra acocnaHraH Kyn omunnm éHgawys. Maskyp éHpjallys-
HWHT y3nra Xoc XyCyCusiTu WyHAaH nbopaTku, ailHu gampga ywoby omunnap-
HUHT SKYHWUWA pyixaTu Xo3upya TYNWK LWaknnaHmaraH. MHeectopnap y4yyH
3HT MyXMM OynraH Ba MHBECTULMOH MYXUTHWUHI 3HI acoCuii yHcypnapura
Ternwnu 6ynraH omunnap Kynugarunapra OynuHagu: CUECUIA, VKTUMOWNA,
NUKTUCOAWN, 3KONOTMK, XXMHOWUI, MOMUABUIA, pecypc-XOM alléBWUin, MeX,Har,
nwnaé YmkKapul, MHHOBAUWMOH, MH(PaTY3UIMaBUA, NUCTEBMOST, UHCTUTYLMO-
Ha/l, KOHYHYWU/IMKKa ong Ba 6olukanap.

XyYLYOHUHT UHBECTULMOH canox,uatnHm (XWC) 6axonawpa 6etapad,
AbHUW (hakaT Xy>XXa/IMK EHAALYBU KYNNaHWInG, y akcapusaT X,0/1apaa cyobek-
TUB Tap3fa 6axonaHagunraH CMECUn Ba alpuM MXXTUMOWIA OMUNAPHM X1cobra
onmangm (3.2/1-paem).

3) XaTapnapHu aHuknaw ycynu (3kcneptiap TOMOHMAAH aHUKNaHaguraH
xaTtapnap). VHBeCTULUMOH MYXUTHUHI TapKMOWn KncMu cudatuia UKKuta
acocui Touanap Kypunagu: WHBECTULMOH CaNOXUATHWHI XO0naTtu Ba WH-
BECTMLMOH XaTtapniap xonatu. by mypakkab Ba MUKZOPWA ycyn 6ynunb, xam
CTaTUCTUK, XaM 3KcnepTiap PuKpiapuHu xmcobra onnWHN Hasappa TyTagu.
Ma3sKyp ycyn 6up Katop Kamuuamknapra ara: MHBeCTULMOH >X031bafopnunk
Ba MHBECTULMOH (Dao//IMK ypTacuiarn anoKaHUHI MaBXyf[ 3Mac/iuru; akc-
nepTnap GUKpPIapUHUHT CYOBLEKTUBAUTU; UHTErpan KypcaTKuuiapHU Kentu-

1Myannud nwnaHMacu.
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[I/I MYCTAGAKY/IOB VHBECTULIMOH >KO3UBALOPIINKHNHT
- HA3APUIN, METOAO/IOTUK BA AMAJTNIA TANKWHW

prub ynmkapullia MHBECTULMOH CanoXMAT Ba XatapfiapHu 6axonawl ycnybué-
TUHUHT Wwaddod aMacnnrun; XyaygHUHT UHBECTULMOH MYXUT TaBCU(NapuHn
aKc aTTpuw ga TUSUMANINK fapaXXaCUHUHT NYKINUTW;

4) WHBeCcTULMOH X031bafopINKHM amanra owunpuw ycynm XyayaHUHT
WHBECTULMOH (aoninuryu opkKaiu Ba WHBECTULMOH MYXUTHWUHI TapKubuii
KUCMW XMCOo6MaHraH UHBECTULMOH (DAOUATHUHT UHTEHCUBAUTUHW aHUKNAL
3apypnurura acocnaHagu. Maskyp éHfallyB AKyHU 6axonall HaTuxkacupja
IOKOPU aHUK/IMK Ba HATMXXanapHWUHI IOKOPW fapa)xkafa WULWOHYAMN, XUCO6-KK-
TO6NapHUHT MypakKabnuru 6unaH axpanub Typagu.

WNHBECTULMOH MYXUTHU WHTErpan MHBECTULMOH X03M6aj0opanurn Ba UH-
BECTULMOH (PAO/IIMKHU aHUKNawW Wynu 6unaH MUKAOP XuxaThaH 6axonal
Hasapga TyTunagu. Ywoy yCynHUHT MOXUATU, «CYObEKT»HUHT UHBECTULMOH
(haonnurn (an6aTTa, KaHAAKAMP BaKT Opasurura puos KWaraH xonga) opkanu
Y3 XKO0316afOPAUTUHN KaHYaIMK AXLIM aManra OWwmnpuiLun Ba cy6bekT MHBeC-
TULMOH (DAONIUTUHUHT YHUHT X0316af0p/IUTMHM amanra OWnpULL HaTuxKa-
napu 6unaH anokKacu MaBXyAIUrMHU Kypcatué Typagu.

YMyMaH OonraHfga, MakpoOUKTUCOAWUWA €KW Kyn OMWANM MOAennap acocupa
aKcnepT 6ann 6ylhinya Gaxonaw ycynnapyu KeHr KynnaHunmokga. Myannudg-
NapHUHI TabKuanawmnya, xap 6up xygys 6yimya myaMMONapHUHT YMYMWi
TacaBBYPUHUN akC 3TTUPYBYM Ma3Kyp Tax/IU TYPUHUHT PONLaNUINTUHN paj
3TMaraH xonfa caHab yTuaraH akcapuaT YCNyOUETNAPHUHT KyNnaHWauwu
Kyn MexHaTt, KMMMaT TypyBYM 3KCNepT amanfiapuHu onnbé 60puiHu Tanab
aTaAn Ba y3 MOXMATUTA Kypa 0O0beKTUB XMcobnaHraH ycnyouméraa uwoH4YIn-
MUK ME30HUHWUHT NYKNUTU Ty(annum, oNMHraH HaTvKanapHUHT 00bEKTUBN-
FMHW Tacgumknamangu.

AnbaTTa, CTaTUCTUK yn BunaH ynyab bynmangurad 6up katop 6enrunap
XaM MaBXy[, aMMO Y/NapHUHI COHM Kam Ba HOKOpPU axaMuaT Kach aTmangu.
ByHza xakukuii 6enrnnap (ynapHUHr 06beKTUBAUK AapaXkacu OKopKu 6ynraH-
nMrn 6ouc), AbHU JaBnaT CTaTUCTUKA MablyMOT/iapy Ba MHBECTOpaap Y4YyH
axamuaTanm 6ynraH XyayanapHUHE UKTUCOAWIA, MXTUMOWUIA, Tabumnin-reorpa-
(MK KypcaTKuunap Oyiinya MUKLOpUIA TadcunoTnapura acocuini abTnoéop
KapaTunagu.

SKOHOMeTPUK ycnybuétnap amanja KeHr KynnaHwunaMangum, YyHkKu ynap
anoxmpga TapMOK Ba KOPXOHaHWHT Xo3ubagopnurn (paonnnrn ékm pakobar-
6apAoLWINTN)HN aHUKNALW YYYH UWNab YnkuiraH. bupok, ynapHuHr 60ckny-
Ma-60CKMY MOCNaWTUPUANLLN Ba TaKOMWUNNAWING 6OopMLIN AXLWIN HATUXa-
NapHW oNuLWra MMKOH 6epmokaa. YMymaH onraHfa, ywey ycnybuértnapga
y3 peTUHIIapmiarn MakpouKTUCOAMIN KypcaTknuunapgaH onganaHnnagn.



VHBECTULIIOH MYXUTHVHI LLAKIVTAHALLA: XYOY0/1AP CAN1O-
XUSTUHU BAXONALLHVHE WIMAA-YCIYBUIA MYHANLLIIAPU

LLyHM TabKnanalw Kepakku, MasKyp ycnyouértnap aHr MyxumMun: 6vp X,yaya,
MacanaH, Y36eKMCToH Pecnyb6ankacMHUHI OOLIKa faBnaTfaH KaHyaauk yc-
TYH Typuwwmn €KNM OpKaja KONMMLLIMHW KypcaTMaian xamia Maskyp pemTuHr-
NapHWUHT AUHAMWKACUHU YpraHuWHN Hasapaa TyTManan. Acnuaa, Xyays pen-
TUHT Oylnya KyTapuaraHga, y3 KypcaTkuunapuHu MycTakui Tap3ga sxwu-
naingmn, 3epo, uMHTerpan Kypcatkuunap 6ylivya 6up Heya Wnnnap AaBoOMU-
farn TpeH4 Honra TeHr kM MaH@uii ycmb Gopuin Ba PernTUHrAarn ycuil
Tawku ommnnap (KywHW gasnatnapgarn KypcaTKMYnapHUHI KEeCKUH nacanm-
K1) xmcobura apuwIMAnNLLIN MYMKUH. ARHW Jampa, 3KcrnepT 6axonawl aco-
cupa HatmxkanapHu KeluHYanuk TyrpunaraH Xofija WHBECTULMOH >K03nba-
[JOP/IMKHU aMara OWnpuL YCYNNapuHUHT YHCYPNapuHU Kynnab cTaTUCTUK
MablyMOT/IapHN 3KOHOMETPUK 6axosallra acocnaHraH éHfallyB 3HI Kynaw
Ba 00BLEKTUB XMcobnaHaau.

LLYHUHT eK, GU3HWHT (UKPUMKU3YE, ONIMHIAH HaTuXKanapHWUHI 06beKTMB-
NNK, UWOHYIMANK, TYTPUNUINK LapaXKaCUHU OLLUMPULL YYYH OnepaTus Xmncoob-
KuTobnapdaH TawKapu, XMCO6-KUTOGHM AMHaMMKagda, Kamupa 6ew AnMnnuk
faBp Oyinua amanra owmpuwl Makcagra mysopukaup. by xyayanap taon-
NUTWU TPeHAMHW aHWKNawra MMKOH Gepagn. Ywoy TpeHa Oyinya xyayanap-
HUHT «ONAUHI» AUNnapgaruv Xo3nbagopaiurnHn cakgall a KemHrn SWOT-
Tax/na y4yH MyamMMonu xyfLyanapHu aHuknaw UMKOHUHWU 6epaju.

Kyinga kentupunraH ycnyouét mykobun BapuvaHTiapfaH 3Hr AxXwWuy Ba-
pUaHTHW TaHnab oNUWHK Hasapda TyTagu; Xucob-kmtobnapHu acocnawl fa-
paxacu (6ann 6yinda ycynnapra HucbaraH) OKoOpuanru 6unaH TaBcudnaHa-
AN, YYHKW YNapHUHT Xap 6upraa Teruwanm Hopmanawtmpuw Mebeépu (SbHM
facTnabkn MablyMOT/IapHM YeKCU3 MUKLopnapra KenTupuil) - GU3HUHT Mu-
CONMMMM3JA ypTa Ba MakcuMan MUKLOPAapHU HOpManawTUPULLIHW Hasapaa
TyTagu. X,ocun GynaguraH cTaHfapTinalwTMpuaraH Aactnabky Mab/lymMoT-
nap ynap yctuaH no3um OynraH aHUKIWAUK BunaH xap KaHzan apuipmMeTuk
amannapHu 6axapuiira UMKOH 6epaau.

YMymMaH onraHfa, YeknoBfapHW y3 umumra Kampab onraH XygyganapHu
MHBECTULMOH CanoXMATUHN 6Gaxonaw ycnyouétn Kynmpgarm Xucob-kutoob-
Taxnauii onepaymsa 6ocknunapuiaH Tapkmb Tonagu.

1 -6ocyuny. TymaHnap canoxXxmaTUHN MUKAOP XuxaThaH 6axonail. Y Ky-
AnparnnapHy Hasapga Tytagu:
1 XYY, VHBECTULMOH XO03M6a40P/IMTUHUHT UHTerpan fapaxacuHu xu

cobnalll yuyH AacTnabku KypcaTKWunapHW TaHnal Ba yfapHW Xaasanra co-

nnL:;
1.1. CTaTUCTMK MablymoTnapAaH xocun GynraH anoxuaa KypcaTkuunap:

HWX Xucobnawl, macanaH:



MHBECTNUMNOH >XO3NBAAOPAUNKHWHI
HA3APVIN, METOLO/IOTVK BA AMA/INIA TANIKUHW

> XYLYAHUHT UKTUCOANWA (haonnAaT TYPUHUHT UKTUCOANIA caMapaop/inru:

Men
M~ ~nr (3.1)
oy epfa, XYAYLHVHT i Typaarn gaonuatm 6ynnya MKTUCOANIA KakTuM

KypcaTtkuuu;
Mcij - j XyBYAHWHT | Typgarn gaonnatn 6yinya MOAMABUIA HaTuXXanapu
(dboiipa/zapap);
Ny —yTraH nunnapga i Typgaru gaonuart 6yinyal xyayara acocuii Kanu-
Tanra KUPUTUIraH MHBECTULUANAP XaXKMU.

X1 FLLI,F?J/* (3-2)

oy epaa,

MXKX- i Typgarm nktucogmii aonuat 6yrnnya MHBECTULMOH »X03mbagop-
NNK Japaxacu;

Py - i Typgarn uktnucognin aonnsat 6yimyaj xyayana toBap Ba Xu3mart-
NapHN COTULIHMHT AAPOMAaLNUIUTK - peHTabennK fAapaXaCUHUHT yCuLUu;

Ay - i Typgarn uktucogui gaonuat bynuuaj XxXygynna acocuii Kanw-
Tanra KAPUTUATaH UHBECTULMANEP XAKMUHUHT Y3rapuLuu.

TymaHnapga gaonvat onmb 6opaéTraH XyXXaJuk pPUTYBUYM CybbeEKTNap
TOMOHUAAH WYHaNTUPWUATaH UYKW UHBECTULUANAPHUHT XXOH 6owura Tyrpu
Kenuim:

_ ZAjCAj
ACj
oy epfa, HHKJG - j xygypga. >xoH 6owwiura Tyrpyu KenaguraH M4knm MHBECTU-
LWOH pecypcnap KoaphuymneHTa,;

Aj - j xygynpnarv 6apya coxa Ba TapMOKNApHUHI amopTu3auus axparma-
cun; ACj-j xypypaaru axonum CoHum.

XyLyAHUHT aBTOMO6UAbL ynnapy 6unaH TabMUHAAHraHAUK (KaMpoBM)
fapaxacu (9Hren KoappuumeHTa opMynacy opkaam aHuKNaHagu):

<3°73)

6y epaa, K'j- j XyayAHWHT iiynnap 6unaH TabMUHAAHTaHANK KO3h(ULNeH-
Ta; HYj- ] Xyayana aBToMo6UAb MynnapuHUHE KaTTUK Konnama 6unaH Tab-
MUHAAHTAHANTU, KM; Mj - j XyayAHUHT XXamu MaingoHun, m2 A C j-j xyayaaaru

axoan COHW, KNn.



WHBECTULUMOH MYMMTHUHT LWAKMIAHALLIA: XYY ANAP CANO-
XVUATUHW BAXONALLHUHI UIMUIA-YCNYBUIA NYHANLWNAPK

1.2 CTaTUCTUK MabiymoTnap (MacanaH, peHTabennuk, cod goiaa, nwnab
YMKapumLL XaXmu Ba BOLLIKANapHWHT yCULL UHAeKCK) acocmnpa bowka Kypcat-
KnynapHu xmcobnatu.

2. Taxnun KUIvMHaéTraH JaBpHUHT (Xap 6up Wnn y4vyH) Xap 6up Xyaya
Oylinya wuHTerpan KypcaTkMuiapvHu Xxucobnaw (AUHAMUKaHW aHuKnaw
YuyH).

«YpTaya BUNOAT Byhundya» («ypraya TyMaHnap Oyimnya») KypcaTKMyHM
aHMKnaw yyyH xap 6up Kypcatkuy byimya opasnk Xucob-kutobHU amanra
OWKWpULW Ba YHra TYMaHNAPHUHI KUAMATNapUHU AKUHNAWTUPULW  (SBHU
MebEpnawTMpULL amannHu baxapuil) Hasapga TyTunagu.

LLyHUHT oeK, «BUIOAT ByiiMya Makcuman gapaxa»ra HopmaniawTupuL
XaM MYMKWH (By 3KCNEepTHUHI XOXMLIUra Kypa amanra ownpunagm, y aKyHui
TaKCUMOTra TabCup KypcaTMamngm).

Mab/iymoTnap opanvk xafsasra KNpUTunagun.

3. Xap 6up TYMaHHWHI acocuil MYKu (haonuat Typnapu Oyinmya uHTer-
pan KypcaTkuunapHu xucobnawl Ba TymaH WMKTUCOAWETUAA acOCUA «yCuULL
HYKTaCM»HMN aHuKfaw Makcaguja makcuman Kuimatra ara 6ynraH yyta
NKTUCOAMNI (haonusaT TypnapuHu TaHnab onuLu.

4. TymaHnapHu ogauii paHrnapra éynuw (MS Excel BocuTanapu opkanm)
-1-paH f-raya ypyvHNapuHW BUIOAT TyMaHnapyu coHu 6yinya Takcumnall Ba
Mab/lyMOT/IapHW XafBanra COJuLL.

2 -60cun Y TymaHnap canoxXuaTMHM cudgart xuxartgaH 6axonaw. Y Ky-
inpgarunapaaH Tapkne Tonaam:
1 TasHY K>(hcaTKNUNapHUHT «3KCNepT yA40BAap»HMU XMUCOBra oaraH Xon-

Aa TyMaHfapHu paHrnapra 6ynuu:

1.1) akcnepTnapHUHr (MacanaH, TyMaH WXpoOuUA KymuTanapu Teruiiim
myTaxaccucnapu) c>gosHomacura Kypa, 1l-6ockmy (1.1-1.2-6aHpnapu)paH
O/INHTAH KypcaTKuMunapfaH 3Hr acocui Kypcatkuunap TaHnab onuvHagw.
Ynap TYMaHHUHT MHBECTULMOH X0316aA0pAUTMHN Me30HIN TaBcugnawl yyyH
MYXUMAWAVK Japaxacu 6yiuya paHrnapra 6ynvHagun Ba Ly Tap3ga ynap-
HUHT «canmoru (BasHu)» aHuknaHagu (3.2.1-xxagsan).

1.2) HOkopuparv >xafBangaru KypcaTkuunap, xycycaH, 1-6ockuypa
CaNOXUATHM MUKAOP >KMUXaThaH 6Gaxonaw Yy4yyH Ky/nnaHuWnaguraH Kyp-
caTKuunap YNapHUHr «3KCMepT canMoru»ra Kynawtupuw nynn 6unaH
TyrpunaHagu (TekucnaHagw);

1.3) 6apua Kypcatkmunap (ynapHu «3KcrepT ca/iMOrn» Oyinnya Myxmm-
napra axpaTub onraH xonga) opanuk xafsaara KUpuTunagu;

1.4) opanuK afiBan acocuja xap oup TymaH Gyimuya uHTerpan Kypcar-
KN4 KaiiTa xucobnaHagu;
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MHBECTNUWMOH >XXO3NBAAOOPJTIMKHWHI
HA3APUA, METOAOJIOTVK BA AMANINA TATKVHWN

3.2.1->xapansan

VIHBECTULMOH MYXUT XK031Mbadopanrnra TabCcup KypcatagaraH oMmuanap Ba
errakum (nugep) Kypcatkuunap 6yiivya akcnepT TAHAOBUHUHT Me30H1apu.l

JKkcnepT MHBeCcTULMOH
Ne KypcaTknunapHuUHr canmorun/sasHun” »)os3nba-
HOMTaHnWwn KypcaTkKnyiun A0pPNNK
(koadpp), 1=100% Me30HM!
1 NkTucoawnii kaitum (ycuw, n.n.) 0.20 HaTuxamopnuk
2 doiiga (yenw gapaxacu, %) 0.20 Monusasuin canoxmsTt
3 Nwnab unkapuw xaxmm (ycuw gapaxacu, %) 0.20 Mwinab uwkapyul
casioxmaATn
4 WKTucoguin haon axonu COHW, KWWK 0.20 MexHaT canoxumaTtu
5 XKoH 6owwura Tyrpu kenaguraHd U4k MHBec- 0.20 WNukn nHeecTuumns
TMUMS Xaxmu (yeuw gapaxkacu, %) ’ canoxmaTn !

1.5) TYMaHNapHUHT acoCUI KypcaTKU4napuHu Tyrpunawl (Tekmcnaw) Ha-
TXKacu (MHTerpan KypcatkKMUnapHUHT SHIUM MUKAOPKU Byiinya) sHa paHrnap-
ra 6ynmHagm.

2. WNHBECTULMNOH CAIOXUATHUHT MYXUM YHCYpPNapvHW TaBCUMIOBYM aco-
CUA Me30H/IM KypcaTKuuynap acocuja TyMaHiapHU matpuua ycynm 6unad
(«cbMK maTpuuyacu» aTamacufaH ¢orjanaHrad xonga) paHrnapra oynuu:

2.1) AroHa 6asacu (acocuin KanuTanra MHBECTULMUAHWUHI YCULI CYpbaTK)
acocmpga Teruwnu kypcatkmunap (2-6ockuuy, 1.1 6aHamn) 6yiinya Xyayanap
maTpuua KeagpaHTnapu 6yimya TakcumnaHagm (3.2.2-xagsan):

»BepTMKan byiinya 6apya KypcaTKuunap y4yH froHa 6asa - xap 6up Ty-
MaH Oyinya acocuii Kanutanra KUpUTUIraH WHBECTULUUAHWHT YCULL
cypbartu;

»ropu3oHTan Oyimya xap 6uMp TymaH Oyinya KypcaTKMYNapHUHT
MUKLOPW €3nnaan,

> HaTuxaga, xap Oup TymaH LaknnaHaétraH maTpuua KeafpaHTna-
pugaH 6upwura XoinaHaan. BepTukan Ba ropusoHTan 6yinmya Keaj-
paHTnapra 6y/MHraH YnM3nK Ternwnam KypcaTkmynapHUHr 6apya Muk-
fopnapu 6yimya yprada apuMeTUK KypcaTKn4y opKaium aHUKNaHagm;

»MaTpuua KBagpaHTnapura 1 gaH 4 rava paHr («ayitcanfepnap»gaH
TOPTMO «TYpryH etakymnap»rava) 6epunagu.

Arap MHBECTULWNOH Xo03nbagopnuk (NXK) XyayanapHUHT Te3 cypbaTnap
6unaH pUBOXNAHULWWHN TaBCU(NOBYN OMUNNAPHUHT PUBOXNAHULL Te3/n-
rm 6unaH 6enrunaHaguraH 6ynca, y xonga akaT KypcaTKMYNapHUHT cypbat

13aiiueB B.B. MHBecTMLMOHHBIA MoTeHLMan pervoHa: MeToguka oueHku / B.B.3aiiues,
O.H. Xygakos // 9koHomuMKa 1 ynpasneHune. 2013. Ne 1(33). C. 19-24.
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XUATUHN BAXONALLHVHT WIMA-YCIYBUIA MYHATVLLIAPA
3.2.2->xapg Ban

MaTpuua ycynum opkann xyayanapHUHT MHBECTULWMOH XX03UG6afo0pnurmHum
(pakobaTtbapgowWnNMrnHn) 6axonawl HamyHacwu.

«KOKkopunab 6opaéTtraH nugepnap» «3bTMb6Op Tanab kKnnaguraH»
r ) (3-paHr) (2-paHr)
S-
Xy,qye,napHMHr KBaZpaHTiap XyayonapHUHT HOMIaHWLWLN
1o Byiinya TakCUMIaHNLLIN
c «PuBoXxnaHnwgaH vyapyaraH (Tyxrtaé «AyTcaligepnap»
s g konraH) nugepnap» (4-paHr) (1-paHr)

NE ocon

XyayAnapHUHT KBagpaHT Oylinua

XyayanapHUHT HOMMaHWLWN TAKCAMNAHLN

MKTucoanini katum (Hatuxkagopnurun),

tOKopu Mact
ycuw gapaxkacu (n.n.)

M a H 6 a: 3aliueB B.B. VIHBECTMLMOHHbBIV NOTEeHUManN permoHa: metoamnka oueHku / B.B.3aliues,
A.H. Xypakos // 3koHOMUKa v ynpasneHue. 2013. Nel (33). C. 19-24.

6unaH 60rnMK mMukgopnapy (CoOHW, yn4yoB OUpnuMrugaH Tawkapu) Kynna-
HUnagu.

2.2) XncobnaHraH UHTerpan KypcaTkuuiapHu xucobra onraH xonga mart-
puuann TakcumoTra MyBO(MK X0/fa TyMaHnapHu paHrnapra éynmw (3.2.2-
Xazsan):

» MaTpuLaHWHI (TAKCUMOTHUHI) Xap 6up BapuaHTMAa TYMaHHUHE ara-

nab TypraH KBajpaHT paHrura moc pasuLifa paHr 6epunagu;

» TyMaH paHrM MaTpuLAaHUHT Teruwnm sapuaHTura moc bynraH Kypcar-
KUYHUHT «3KCNEePT caIMOru»ra Kynantupunagu;

» TyYMaH KBaZpaHT/iapra TakcumnaHno, matpuuaHuHr 6apya sapuaHTiap
Oyinya bapya «paHr-caIMOK» MUKLOPNAPUHUHI ypTaya apupmeTmk
MWBAOPUHKN Xmucobnawl nynn 6unaH xap 6up TymaH Gyinya MHTErpan
KypcaTKuy aHuKnaHaau;

» TyMaHfiap Xocun 6ynaraH mMHTerpan KypcaTkuunap 6ylivya paHrnapra
OynuHaan Ba 2-60ckuy 1.3. 6aHAMLArn opanuk xagsan TyrpunaHagu.

3 -6 0cC UMWY TyMaHNAPHUHT UHBECTULMOH CaNOXUATUHU MUKLOP Ba
cudhat XKuxataaH 6axonawl acocupa ynapHu padrnapra 6ynyByum KypcaTkKuu-
NapHU AKYHWUIA TyrpunaLw.

2-6ockmyugarn 2.2. GaHOHUMHI OXMPruM KWuukK 6GaHawupga xocun 6ynraH
MUKLOpNap acocmpa ypTaya apugMeTMK KypcaTkuy aHuknaHumb, y 6unaH
MUKLOPUWA Taxnun TyrpunaHagn. KelvHrn 60ckmypa Takpop paBullja Ka-
Manuw Gyinnya oaavi paHrnapra 6ynuw amanra owmMpuiagn Ba HaTwxanap
AKYHUIA penTuHrra conmHagmn (1-60CKUYHUHT 4-6aHam). CyHrpa aca, daonu-
ATHUHI 3HT pakobat6aphow Typfapu aHWKAaHraHu Xonga TYMaHHUHT WH-
BECTULMOH >K03Mbafopnunrn xapurtacura xomnaHagm (3.2.3-xagsan).
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AWHN fampa toKopupa KentupuaraH ycnyouéTtHUHr ad3an xuxatnapu
MaBXYy[:

> XYLYAHUHT UHBECTULMOH CaIOXUATUHU LWAPTNOBYU UHBECTULMOH XO-
3M6af0pNMK Ba UHBECTULLMOH (hao/I/IMKHK Y3apo anokKajopankaa Kypno
Ynkagu; WMHBECTULMOH >X03mbagopnuk/paonink AuHamukKaga Kypuo
4ynKunagu;

» YCNYOMETHUHT Makcagnap 6yinuya anacTUKAUIW - YHU Typau Makcag-
nap (xam canoxuaTnuM WHBeCTOp/iap, Xam Aaefat 60WwKapyB opraHsa-
pu Makcagnapu)ra MocnawTupul UMKOHUATU MaBXyfa;

» YCNYOUETHMHT MablymoTnap 6yinya arunyBYaHIUTN - MyansH 6up
KypcaTkuuynapra Katbuii 60rnaHmaraH (XygyAaHWHT uHTerpan (komn-
NEKC) WUHBECTULMOH >K03M6af0p/INTNMHN aHUKIaW YYyH WUHBECTULMOH
XuxatfaH MyXuMM KypcaTKuunap Tapkubu ysrapmacgaH KOuwu mym-
KWH 3Mac Ba Y30eKUCTOH WUKTUCOLUETN PUBOXMAHULIUHUHT Xap 6up
BoCKMUM XycycumaTnapura kapab KMcmaH y3rapuiin n103mm).

LLyHN Tabkuanab yTtuwl N03MMKW, aiHW famfa KenTupwuaraH ycnyouér
OM3HUHT TaKUKOTUMKU3AA 4veTAa Konub keTraH 6up Katop omunnap, maca-
NaH: MUHepan - XoMm awé pecypcnapu, Tabuunin saxupanapHuHr (ywoy omun-
nap XyayLHWHT Tabuuin-reorpauk canoxuatTura ouf Kypcatkuuyniapra Ku-
pagu, ynap xyaya maifoHW xucobura Ba axo/nm XOH 6owwura xmucobnaHa-
AN) XaXMU; Xyayaha yMyMUWA XUHOATUMIUK Aapaxkacu; 3KONOrnK ugnoc-
NaHraHInK Ba WMKAUMHUHI HOKYNalnuK fapaxacu; XOpPUXWUIn MHBecTop/ap
KaTTa 9bTM60p KapaTaéTraH CMECUIA XonaT xmcobra oIMHMaraH.

3.2.3->xaas an

daonuar Xoinawysu Xunco6-knutob
«/IHBECTULIMOH HATMXKa[0P/INK» 4-paHr 6yvinya Xyaya/TyMaHHUHT (4) KkBagpaHT
oyinya l-pakamnam xyayn/TymaH- KBagpaHT Bylinya paHrn «askcnepTt
HUHT XKoinawyBn (MKTUCOAWIA «PUBOXTaHULIAAH TyX- canvorn/eazH»> (0.20)
KaTUM KypcaTknum) Tab KonraH nugepnap» Kynantmpunagun
HaBb6artgarn pakam Xyoya/TyMaHHUHT (...) KBaapaHT
6yiinya xyayanapHUHT KBapaHT... 6yiinya paHru akcnepT canvorn/
Xolinawysum Ne... Ba3HW’ KynanTupuniagu...(1,...)
1 Y6y »aaBasHUHT 3 ycTyHuUra 6y epaa, N - KafpaHT byiinua
MyBOMK Xyaya/TyMaHHWUHT XYAY£L/TYMaHHUHT paHru;
ypTaya apugmeTmk 3 - «aKcnepT casmorn (BasHu)»
KUAMaTn Kentmpué KypcaTKuun BapuaHTu;
umkapwnaam B - BapnaHTNapHWHI Takcumna-

HULL MUKLOPU.

YMyMaH onraHga, XyayAnapHW WHBECTULMOH CanoXMATMHU 6Gaxonawl
oyimnya ycnyoumer xyayaHUHI MHBECTULMOH >K03Mbafopaurn Ba yHgaru uH-
BECTULMOH (aonNIuK ypracugarn 06bLEKTUB Xonga MaBxyfn OynraH ys3apo
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anoKagopanKHU xucobra onagm, Oy aca, MHBECTULMOH WKIUMHWM aXwwunnall
Oyinnya xXyayauin factypnapHv uwnad ymkuwaa MyamMonun HyKTa Ba Kypcart-
KW4iapHW aHUKnalira UMKoH bepagu.

VHBeCcTULMA MYXUTU MUKPOUKTUCOAMET Aapakacuia WKKM TOMOHNama,
AbHN WHBECTOP Ba aHWK [asnaT OpraHnapu, XyXanuvk cybbektnapu ypracu-
farn MyHocabartnapga y3 akCuHv Ttonagu. VIHBECTUMLMSA MYXUTU Xap KaHzau
aHWK BaKT YY4yH 06beKTMB Xonat 6ynmb, KanuTan Kynuw yyyH MaBXxyj Lia-
POUTNAPHUHT MaXKMyacUHW y3uga Kampab onafgu. VIHBeCTUUMA MyXumnu
[aBnaT opraHnapuHuUHI 6omwapuil GaonnaTu Tabcupuga LwaknnaHagu.
LLYHUHT YYyH [aBfaTHUHI WHBECTULUMSA CUECATU 3HI acoCMi OMunnapaaH
XucobnaHaaw.

Ly mabHoZa xap 6up fgaBnaT KanuTaa UMMNOPT KUAMLWAA Y3UHUHT aHUK
KanuTtan Kabyn Kuavw tuaMmMura ara 6ynagu. Kanutan kabyn Kunvw TU3vMm
Oy XOpuXuii KanuTanra HucbaTaH gaenaT cMEcaTh Ba KOHYHIaPUHWHT, Mebé-
PUI XYXOKATNAPUHUHT MaXMyacuamp. Y36eKMcToHga xaM miinab ynkapui-
ra Kanutan kabyn Kuauw TUMMK AnMngaH-nnnra Takomunnawneg 6opmokaa.
Xo3mpga XOpuXuiA WUHBecTUUMAnapra OynraH MyHocabatja 3amMOHaBuWK
Xankapo Xy>Xanuk asiokanapu Koujanapura acocfnaHraH Xonga, KOHYH Ba
Kapopnap vwnab YMKUAIMOKAA, LUYHUHTLEK, XOPVKUIA UHBECTULUSANAPHUHT
KEHTrpoK UH(paTy3niManapu spaTuaMmokaa.

TabKuanall ousku, ropTUMM3La amanra owmpuiaéTraH UCnoxoTnap Aas-
puaa MaBXynd WMH(paTy3uMaHn MOLEpHMU3aUusa KWW, WHBECTopiapra TeHr
LaponTnap ApatuLl OpKaan WMKIMCOAUETUMM3Ia Maxan/inin xamaa XOpvKuii
WHBECTULMANAPHM Xanb Kuauw 6yinnya Katop MxXobuin Kypcatkuunapra apu-
LWnnam.

2014 Annga MKrMcoaMETMMUM3Ia Xanb KUIMHIaH MHBECTULMANAP XaXMU
10,9 ¢ousra ycan Ba AKLL pgonnapu xucobuga 14 munnmapg 600 MUNINOH
[JONNapHU TawKun aTan. byHaa Kamu kanutan KynuamanapHuHr 21,2 gouns-
[aH OpTUrN €K 3 MUNMapL fonnapiaH 3MEaVHWN XOPUXKWIA UHBECTULMA Ba
KpeauTnap TawKun KUNAW. YNapHUHT TYpPTAAH Y4 KUCMU TYrpugaH-Tyrpu
XOPWKUI NHBECTULMANAPANP.

VHBeCcTMLMA JACTYpUHM amanra owupuilia KOpXoHanapHWHT y3 Mabnar-
napu xucobupaH NyHanTUpuaraH T) rpugaH-Tyrpu Xycycuin uHBecTuUMANap
Wnngan-vimnra aonnawnb 6opmokaa. BuprvHa yrran Wnnga GyHAan WH-
BecTuumsanap xaxmmn 10,3 gomsra ycm6, 4 munnunapg 300 MUNIMOH A0ONNAPHK
EKM XXaMN UHBECTULMANAP XXKMUHUHT Kapuii6 30 (hom3nHM Tawkmun aTam.1

1Karimov 1A 2015-yilda iqtisodiyotimizda tub tarkibiy o‘zgarishlarni amalga oshirish,
modemizatsiya va diversifikatsiya jarayonlarini izchil davom ettirish hisobidan xususiy mulk va xususiy
tadbirkorlikka keng yo‘l ochib berish - ustuvor vazifamizdir. http://www.press-service.uz
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m KopauannoructoH Pecny6inkacy m AHAV>KOH 42378,1 - Byxopo
m )Kmnszax m Nawkagapé » Hasowuii
B HamaHraH n CamapkaHpg CypxoHpaapé
m Cuppaapé ® TOWKEHT ¢ daproHa

- Xopasm TOWKeHT Wwa™pu
3.2.1-paem. 2020 iinnga ¥Y36ekuctoH Pecnybnunkacu uyaynnapmnaa spatuarat
ANNU Xyayauim maueynoT yumaTtun, mnpg.cym.1l

Arap 2003 nunga wnkTucogméTra MyHanTMpunaraH Kanutan mabnarnap
1978,1 mAapA. CyMHM Tawkun atrad 6ynca, 2014 linnra Kenmb YHUHT XaXMu
Kapuin6 31732,7 mnpgh. cymra KynairaH. YTraH 2013 linnra HucbataH aca
17,5 (hon3ra owraHMHM Ky3aTuil MYMKUH.

YTraH imnnap guHammnkacura abTnubop Kapatagurad 6yncak, mamaakartu-
MU3 UKTUCOAMETUTA capdnaHaéTraH MHBECTULMANAP XaXMU, aiHWKCa, aco-
CUI KanuTanra nyHantupunaértraH mabnarnap WnngaH-nmnraycné 6opmokaa,
YHra mMocC paBuwifa aanM MYKNU MaxcynoT XaMm Kynammokga. IKTUCOAMET Ha-
3apusacugaH MabayMKW, aCoCUI KanuTtanra nyHanTUpunaéTraH MHBeCTULUA-
nap Ba Mamnakartfa apaTtuiaétraH ToBap Xusmariap ypracuga rokopu Koppe-
NALNOH BGOTNNKNUK MaBXYyL.

Xypypnap kKecumupa uwniab 4yukapuaraH ToBap Ba XuU3MaT/lapHWUHT
Taxnunura kKenaguraH 6yncak, 2020 nnga sHr OKOpU Kypcatkuy TOLIKEHT
lwaxpura TyrpuM KenraH. Ywo6y xygyapa apatunraH AX.M (Annu xyaygwii
mMaxcynot) 88567,7 MnpL.CyMHUN Tawkun atau (3.2.1-pacm). ¥3-y3mgaH >XOH

------ F"TuctoH Pecnybnukacu Basmpnap Maxkamacu xysypupgaru NporHosnawtunpul Ba
MaKpoMKrncoamii TAAKUKOTNAAP MUCTU3YTU MablyMOT/Iapy acocuja TanépnaHrau.
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WHBECTULIMIOH MYXUTHUHI™ LLAKITTAHLLA: XYOYJIAP CA/IO- '™
XUSITUHW BAXONALLHVHT WIMAA-YCTYBN MYHANTALLIAPU K

3.2.2-pacm. 2020 innpa >KoH 6owmnra spatusiral Sanu Xyayauim blaxcy10THUHT
MyTnou unMinmatun, MUHT cyblga.l

6owwra Tyrpu KenaguraH AXM xam TOLIKEHT Laxpuaa sHT KOKopW Kuiimat-
HU TalIKWA 3TraH.

2020 rinnga HaBouin BUNoATMAA ApaTuUaraH ToBap Ba XM3MaT/NapHUHT Xa-
MU Kuiimaty 49015 MApA.CYMHM TallKWi KUAraHu Xonga, BUIoATNap Kecu-
Muga TakkocnaraHumusga 3-ypuHga oynuwinra kapamacfaH, >XOoH 6oiuura
TYyrpu kenaguraH AX.M (48747 muHr cym) Gyinya 6UpMHYN ypUHALa Typagu.

By xam 6ynca, XyfyAHVUHT Tabunid Wwapoutn 6unaH 6upra, y epga 6apno
3TUNraH Ba Kanutan CUrMMK tOKOPM ByNraH uwnab ymkapuwl KyynapuHUHT
XoWnawraHamrn 6unaH nsoxnaHagn. 3epo, Kanutan cCUrMMun Kopu b6ynraH
TapMOK Ba KOpXOHanapAa MexHaT YHYMZOPAUru xam tokopu 6ynagun. Cupgapé
BUMOSATUAA NWIAb YMKapUATaH Xamu ToBap XM3MaTAapHUHT KMiMaTh Mamna-
Katumnsga apatnnrad AVNMHUHT 2,1 honsnHu Tawkun atagu. XXKoH bowura
ApaTunrad XyLyaui MaxcynoTnapHUHT 3HT nacTru Kuiimatm CypxoHgapé Bu-
noaTura Tyrpu KenraH. AbvHKU, ytradH 2020 Wnnga maskyp Xygaygaa »XoH 60-
wura nwnab Ynkapunrad Sanu xXygyanii MaxcynoTHUHT xaxmu 9040,6 MUHT
CYMHW TalKun atamn (3.2.2-pacm). Xyayavin nwnab ymkapuwl eay epaa onné
6opunaéTraH MKTUCOAUIA cnécaT MasMyH XuUxaTugaH XyayAHUHT MHHOBALMOH
canoxuaTura xam 6ornuk 6ynuo, y, y3 HaBbatuaa, XyAyAHWHT Kenrycuaaru
VXKTUMOUA-UKTUCOLNI PUBOXNAHULLMHK Benrunab bepasu.

1Y36eknctoH Pecny6nukacu Basmpnap Maxkamacu xysypugaru [porHosnawtupuil Ba
MaKpOUKTMNCOAMI TaaKMKOTNap UHCTUTYTU Mab/lyMOT/iapu acocuia TanépnaHraH.
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MWHBECTUUWNOH XO3UBAAOPIUKHUHT
HA3APUI, METOOONOTNK BA AMANUIA TANKWUHN

AnbaTTa, Kanutan Kyiunmanap yyyH capgiaHraH WHBecTuumMsnap Mab-
NYM BaKT yTraHfaH CyHr ywoy x,yayaaa apatunaétraH AXMHUHT YCULLUHN
TabMUHNaWra xm3mar kunagu. by aca, axonu XOH 6owiura Tyrpu kKenagu-
raH UCTebMO/ TOBap/iapu Ba NYMIUK XU3MATNapPHUHT KynauuwWHU Ba WY
XyfyAna UCTUKOMAT KUNaéTraH axoniv fAapoMafvHUHT KynakuwuHU TabMUH-
nanan. Pecnybnuka xyayanapuga 2020 nnga sipaTuaraH >amm UCTebMOf
TOBapNapuHUHT nuynga TOWKEHT WaXpUHUHT YNyLWKN 3HT HOKOPU KypcaTKuy-
HU HaMOEH aTraH 6ynmn6, KMAmaT KypuHuwunga 79462,6 Mnpa.cymra TeHr
bynraH (3.2.3-pacm).

AXxonura KypcaTuiaraH MNyaivK Xu3maTnapHUHT Xamu xaxmu 2020 iinn-
fa Maskyp xyaygaga 21971,1 mapg.cymra TeHr 6ynraH. Maskyp KypcaTkuy
bowkKa xyayanapra HucbaTaH aHT KOKOPU KUAMATHU akc aTraH. 3Hr nacT Kyp-
caTkuy Cuppapéra termwnm 6ynu6, 6yHra XyaygHUHT MDXTUMOUMN-UKTUCO-
AV PUBOXNAHUL CYpbaTW, axonu COHW, MEeXHaT pecypCnapuHUHI Manaka
fapaxacu, MaBXy[ WH(paTy3unma, Kanutan pecypcnapuHuHr xonatn kaéu
Oup KaTop oMunnap TabCUp KypcatraH.

Xo3uppa pecnybnukamunsga xygyanapHu XTUMOWN-UKTUCOLUIA PUBOX-
NnaHTMpuW 6Gopacupa 6Up KaH4ya KOMMEKC Ba Y30K MyfAjaTra my/pKannaH-
raH Tagbupnap amanra owWnpuane KeNMHMoOKAA. XyAYAHUHT VKTUMOUR-UK-

10000Q0
80000,0
60000.0
400»,0

20000.0

- Axonura Kypcatuiarad nynnuk xioomatnap
- NcTtebmon ToBapnapu

3.2.3-pacm. ¥Y36ekucToH Pecnybnukacmpga nwniab yngapunradH uctebmMos1 ToBapnapwu

Ba axonura KypcatunraH nyamK XxmusmMmatnapHUHIr XaxKmu, Mapg.cym.1l

1Y36eknctoH Pecnybnukacu Basmpnap Maxkamacu xysypugaru [MporHosnawTupuwl Ba
MaKpOMKTUCOANI TaAKNUKOTAAP UHCTUTYTU Mab/lymoT/1apy acocuja TaépnaHrax.



WNHBECTVILIIOH MYXUTHVHI LLAK/VTIAHLLE XYAYAJIAP CAJIO- ¥~ = :
XUSATUHWN BAXONALLHVHE WIMUIA-YCYBUA MYHATTLLIAPA

TUCOAMIA canoxusaTura 6axo bepuwija Xygyaaa mMaexypn O6ynraH UKTUCOLWNA
pecypcnap, XyAyAHUHT UHTENNEeKTYan CaoXuaTh Ba YOy canoxmuaTiaH ama-
[a HeyornukK papaxaga onganaHraHInK, XyLYLHWUHT Pecypc Ca/loXusaTu-
[aH TeEXHUK Ba TEXHONOMMK XuxataaH GoinganaHuw MMKOHUATAPU Ba MaB-
XYL PeCypCnapHUHI KynamuaH Kefmbd Ymkub, MHBECTULMOH AacTyprnapHUHT
nwnad ymknamwmn Ba 6owkKa 6up KaH4Ya OMWINAPHWUHT MHOGATra OJIMHULLIN
Tanab KunvHagw.

ByryHrn KyHaa XyayanapHuHr 6Up TEKUC PUBOXNAHULIMHU TabMUHMALL,
nwnab YMKapuw Ky4napuHU yNapHUHT MKTUMOWA-UKTUCOAUIA CaNnOXUATUHU
abTMbOpra onraH Xonja >XOMnawTvpuwl Ba XyAyauid WHBECTUMLMOH JacTyp-
NnapHy amanra owmpuwl 6opacuja gasnat TOMOHUAAH TU3UMAN ULWIap amasra
OLUMPUANLLN Xap TOMOHIama Makbyn xmcobnaHagn. XOpwxuili mamnakatiap-
HUHT Takpubacura Kypa, ailHaH AaBnat TOMOHWAAH WMHBECTULMOH (haonnkK-
HW OLIMPULL, NHBECTOPNAP YUYH LapT-LaponTNapHu ApaTuLl, YNapHUHT MaH-
(haaTnapuHY XMMOS KWW, CONMK Ba BOXXOHA UMTUE3NAPUHU TaKAUM 3TULL
OunaH 60rauMK OynraH MXXTUMOWR-UKTUCOAWUIM cuécaT cabab MamnakaTHUHT
NKTUCOANIA PUBOXNAHULLW, MUNINIA AapOMaLHUHT YCULUWM HAMOEH OYraH.

Kyiunga, aiHaH UHBECTULMOH (haoNn/IMKHW owupraH, 6y coxaga TU3MMAK
NCNIOXOTNApPHM amanra owwmpraH pUBOXJ/aHraH mamiakaTNapHUHE 3pULLIraH
IOTYK Ba TaXpubanapuHUHT TaBcugura ypuH éepunamu.

duvkpnamai UM 0oNMOK; - Gexyfanuk;
6rnnm GunaH cyropuiMaraH Tadakkyp aca

xaTapamp.
KoHyuumii

3.3. MUHBECTULUMNOH MY*UT ®AOITNT MHN OLLUNPULLE:
NNTOP XOPVXXNIA TAXXPUBAAP BA YIAPLAH
Y3BEKVCTOH LUAPOUTUAA ®ONAANAHNLL
NCTULBOJTTAPA

PuBoXnaHraH mamnakatnapga TynnaHradH 6o Taxpubanap, amanra owmu-
puaraH Ucnoxotnap, kabyn KUanMHraH Kapopnap Ba 4opa-TagbupnapHuHr Ty6
MOXMSATUHN >(hraHn, HTYK Ba KaMUYMAUKNAPUHU WAMWUIA XUXaTAaH TaHKW-
AV Taxnnn KUAMW MUNAUA UKTUCOANETUMU3HUHT TapaKKMETU YUYyH Xap To-
MOHNama factak BasuacuHW yTainan. BuHoGapuH, xankapo MaingoHga Mas-
Xy 6ynraH 6o Taxpubanap, 3amOHaBWIA TeHAEHUMANap WuWndaH-nmMnra Ta-
Komunnawm6, ysrapnb 6opmokga. XycycaH, MHBECTULUANAPHU >Xanb 3aTuu,
yNapHW 3KCMOPT Ba UMMOPT KWW, WHBECTOPNAPHWUHI MaH(aaTnapuHu Xu-



MHBECTUUWMNOH >XO3NBAAOP/TMKHWNHT
HA3APUN, METOAOJIOTVK BA AMAJINA TAJUIVIHH

MO KWAULW, WHBECTULMOH (PaonnK Ba pakobaTtb6apfolIMKHU ownpuw 6u-
naH 60rnnK macananap wynap Xymnacura Kupagu.

Ywby b6aHafa pMBOX/aHraH MamnakaTnapja WMHBecTuuuanap gaonivru
Ba MHBECTULMOH MYXWUT XO03MO6AA0PAUTUHN fAiHAAA owupuw 6unaH 60rnmk
yCy/Nl Ba BOCUTaNapHUHT Ma3MyH-MOXUATHU, ynapAaH ¥Y306eKUCTOH Lwapoutuia
thoganaHunw nctukb6onnapu 6ynya mynoxasanap 6aéH atunagu.

YKaxoH4a Xopmxuid KanutanHu xanb atuw Bbyinya mamnakatnapapo Kec-
KWH Kypaw KeTMOKAa. XOpWXWUIA WUHBeCcTULMANap XaXMu, YHUHT cudaTtn Ba
Kynain waptnapgaH goinganaHuw 6opacmfa puMBOXIAHraH Mamiakartnapja
ANNnpaH-nunra MHBECTULMOH MYXUT XKO03U6afopP/NTMHMN TabMUHMALITA XW3-
MaT KunaguraH WHHOBALUMOH WHCTPYMEHTNAPHUHT TYpan KypUHULLIAPK
ApaTnd KeNMHMOoKAa.

LLynap katopufa, MKTUCOAUIA PUBOXNAHWULWIKM OOLIKA faBnaTnapra Kapa-
raHpa Te3 cypbatnapga ycub 6opaétraH, ToBap Ba Xuamatnapu AYHEHWUHT
6apya ynkanapuga tapkanraH, 6yryHru KyHfga y4yta aHr Kyn tapkajaraH cys
«Made in China», fes abTupod aTMNaétraH XUTONHUHT TaXpnbacnuHun Kypuo
YnKamus.

XuTonfa pasnaT TOMOHMAAH WHBeECTMUMANAp coxacufja amanra oLwu-
puaraH wucnoxotnap, Kabyn KWAMHraH TU3MMAKW Yopa-Tagbupnap, wvwnab
YMKUNraH pacTtypnap Ba novuxanap Tydainnm xankapo 603opnapHu 3a6T
sTuwra mysadgak 6ynuHan. Maskyp gasnat 1970 linngaék maMnakaTHUHT
MHBECTULNOH >K031M6aA0PIUTMHN OWMPULLHKN AaBfaT cuécaTu japaxacupa-
M 3Hr Myxum BasudganapgaH 6upu cudaTuga KytapraH agu. bupuHuunap-
faH 6ynnb «Maxcyc UKTUCOAMWIA 30Hanap»HU Tawkun atuw 6yihnya Kapop-
nap Kabyn KuWnguM Ba YNapHWUHT PUBOXAHUWIN Y4yyH Gapya LapouTNapHU
Myxainé atam. F'yaH[oHTr Ba PysH MaxCyc UKTUCOAWIA 30Hanapupa nubepan
COMNK TUSUMMN XOPUIA 3TUNLAU, TYPAN XUNJaru MabMypuin Tycuknap bapra-
pa aTnan xamga 6M3HECHM ouYmL, YHWU LOpUTULW Byiinya 6up KaTop TaOMUN-
nap copfanawiTupungu. Yweéy 30HanapHUHr puBOX/aHUWKUra OHKOHr Ba
TaliBaH faBnaTnapufaH KUPUTUATAH MHBeCTULMANAp Kyn Kengu. XX aCpHUHT
oxupnapuga ywoéy 3o0Hanapra KUpUTUAraH WHBECTULMANAD XaXKMWU >Kamu
XOPWXXUIA MHBECTULMNANAPHUHT 50 (DOM3NHM TalWKUA 3TraH.

LLyHUHr ek, XnUToin pax6apusaTv TOMOHUAAH PUBOXIAHWULIHWUHI UCTUK-
6onnn yHanuwnapu cugatuga eHrua caHoaT Ba 3/1eKTPOHUKA coxanapu
TaHNab oNUHAKW. YNapHUHT TYNakOHAU PUBOXIAHWULIW, MWNA6 YMKapULLHK
MOJepHM3aLmanall Ba 3apypuil pecypcnapHu Xapup KWnvwun yyyH aasnat
TOMOHWMAAH cy6cuaunsanap TU3MMU Ba «3KCMOPT YYYH TapMOK» AacTypu WLU-
na6 ymkungu. Arap KomnaHusnapHuHr 25 omsnm XOpuxunin nHeectopnapra
TEernwanm xampga «TapMok»ka ab3o 6ynca, Xutoin Mapkasuii 6aHKM TOMOHMU-
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WHBECTVLMOH IN\LLMTHVHI LUAK/VIAHALLAL X3OYJIAP CA/O- T
XUATUHN BANONALLHVHT WIMUIA-YCITYBUA NYHATILLNIAPA

[aH Maxcyc UMTUE3NN KpeauTnap 6epunuiumn inynra Kynmngu. ByryHru KyH-
Aa MasKyp «TapMOK»Ka ab30 0ynvM6 KuMpraH KOMMaHusnap >amu 3KCnopT-
HUHT 80 om3nHm unwnab ymkapmokpa. LUy 6unaH 6upra, skcnoptra My-
HanTMpuaraH mwnab ynkapul KopxoHanapura 3apyp 6ynafguraH Ba yeTfaH
0NMG KMpunaguraH UMNopT pecypcnapura 60XKXoHa UMTUE3NApU XaM Tak-
AUM 3TUNAN.

XUWUTOMHUWHT Te3 cypbaTnapia pyBOXIaHuULWMIa TabCup KypcatraH sHa 6up
MYXUM OMUJ - MHBECTOP/Iap YUYyH 3apyp OynaguraH, XyayanapHuHr UMKOHK-
ATNapy Ba CaNoOXMATNAPUHU HaMOEH aTaguraH MabaymoTnap 6asacuHu (nac-
MOPTHMN) MLWNA6 YMKKAHAUIX Ba ap30H MLIYM Kyuura aranmru 6unaH 6enru-
naHagun. Ywoy 6asza MHTepHeT-pecypc cudatnga ounbd KynmnraHanrin, XvmTom
KOpXOHanapu y4yH XOpVvDKWUIA UHBECTULMUANAPHUHT OKU6 KeUWKUHK Ba 6U3-
HEeC XaMKOPJMKHUHT Ky4aluLWNHU TabMUHAagW. ByryHrn KyHaa XUTOWHUHT
YKaxXOH UKTUCOANETUAArN MaBKEMHN XaMfa UKTUCOLMETHWUHT HOKOpPU Cypbart-
napga OWMWWKNHN TabMUHMALIra XM3MaT KuaraH OMWA Xam, ailHaH YHWUHT
OUYMK/INTU, COrNTIOM UMUK Ba MHBECTULMOH XKO316aA0pAurnanp.

AMMO, OYryHrM KyH 3KCNepTnapuHWHI (uKpnapura Kypa, XWUTOWHUHT
OUMKIIUTU, XKaXOH XamXaMuAaTUra KKopu cypbatnapfa WHterpauus 6ynué
6opaéTraHMHM MamnakaT (yKaponapu Ba YeT 3/ XXamoaTunnurin canbuii xonat
cuhaTnga xap Xun Kabyn KnaMwmMokga. bynapHuUHr xammacu 3amoHaBuii Xu-
TOW Tyrpucuga, y epfa amanra owmpunaérraH >kapaéHnapHu adHrnamacgaH
Typnb uumkapunaéTraH Xynocanapgup gecak, Tyrpu 6ynagu. 3epo, XuTol
pax6apusaT TOMOHUAAH KyWUAaru xuxariapra OHrnv Tap3ga anoxuia abTu-
60p KapaTuamokgia:

o TaWkKW fyHE 6unaH XUTOMHMHT MyCTaxKam asoKaCMHU ypHaTULL;

e Tapbupkopnap 6unaH faBnaTHUHI GUPAAMINTN Ba ULLOHYIN LIEPUKYM-

NNTUHN TabMUHNALL;

* XKaxoH XamXXaMuaTh TacaBBYpuAa XWUTONHWUHI ULLIOHYAN XaMKOp UMU-
XXUHN XOCUN KNNNLL;

* MWNab YMKapULLIHWHE HOKOPWU MaxCyngopavru 6unaH puBOXIaHULL
amac, 6ankum TapakKKMETHUHI MHHOBALMOH acocha KypUIULIMHW Tab-
MUHNaLW Ba 6.

AliHaH Wy XuxatnapHu avTnéopra onm6, 2004 nnngaH Xutoin pasnatu
MamaaKaTHUHT WHBECTULMOH XX03M6aA0pANTMHN AHa4a OLIMPULL MyaMMOCK-
HW Xan aTuw 6wunaH gaon wyrynnaHa 6ownagm. OXMprun yH mnga XuTomn
YKaxoH XaMXaMusATu onguga y3UHUHT Hy(y3n Ba 06pYyCUHU KyTapuw 6yiiu-
Yya Kynnab tmauman TagbupnapHu amanra owupan. Y 6up KaHya Xankapo
Ba MuHTakasuih Tawkunotnap: OTX,T - Ocué-TuHY oKeaHW X,aMKOPIUK
Tawkunotu, WX T - LWaHxah Xamk°Pank Tawkuiotn 6unaH WUKTUCOLUIA
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XaMKOpPUK Byhnya, WYHUHILeK, 3pKUH UKTUCOAMNIA 30HANApPHUN TallKWUA 3TULL
byinya xuToi-apab, xuTon-agypMkKa XaMKOPUK anoKanapuHu pUBOXIAHTK-
pnbé Kenmokga.

XuTtoin paBnatn ByTyH)KaxoH caBfo Tawkunotura (PKCT) ab3o 6ynuwin
6unaH kynnab coxgnapga Ty6 WCNOXOTnapHM amanra owupgu. XycycaH,
Kyimparn myxum hyHanuwnapga: Typam Xungarv tapuaapHu nacantupuw;
UKTUCOLNETHUHT €TaKuyn COXANapun, XyCcycaH Xnusmarnap: TeleKOMMYHUKauus,
cyryprta, 6aHK, caBAo, NOrMCTUKa coxanapura WyHanTupunaguraH MHBeCTU-
umanapra TyCUK Ba YEKN0BNApPHU 0Nnb Tawnaw 6unaH 60rnmMk yopa-rtagéup-
NapHU KeNTUpuWw MyMKUH. YOy ApaTtuiraH MMKOHUAT Ba WapouTnap Tydgain-
NN HagakaT TpaHCMUAAUIA KOMNaHusanap, 6ankum KUYMK Ba ypTa XAKmAaru
XOPWOKUIA KOMMaHUANApHUHT XUTOW AaBnaTura MHBECTULMA KUPUTULW BunaH
60rnukK aonnnrn sHaga owaun.

Wynap Tydannm Xutoira kuputuaram TTXU XHKMUHUHE OWULWN ANN-
faH-nnnra ycmb 6opaun. XXCT ab3o 6ynuwm HaTuxKacmga 2006 nungaH xopu-
XU BaHK Myaccacanapu y4dyH reorpauk Ba OfepauuoH 4eknosnap 016
TawnaHgn. bByHUHr oknbaTma Xopuxuin 6aHkNapHUHT Wybba Myaccacanapu
TalWKWN 3TUNAM Ba ynap TOMOHMAAH XWUTOWHWHI WUCTanraH xyayaupa pese-
[LeHTNap y4YyH toaHga onepauusanapHu amanra owuvpuwl 6mnaH 60rnmMk tap-
TUbnap ypHatungu.

TakguM 3TUNTaH WMKOHWANAp Ba WUMTUE3napnapgaH AHrIMa 6aHku -
Standart Chartetered Bank 6upuHunnapgaH 6ynun6 goiganaHgm xampga 6ow-
Ka 6up katop 6aHknapHuHr: Citigroup (AK~W), HSBC (AHrnus), ABN
AMRO (HwupenaHgusa), Bank of East Asia (FoHkKoHr) Ba HangSeng Bank
(FOHKOHT) 6aHKMaPUHUHT KUPUO KeNUWUHN TabMUHNAAM.

2008-2012 nwunnapga 6ownaHraH >XaxoH MONUABUN-UKTUCOANA WHKKM-
po3n faBpupa XWUTOW AaBfatv XOPUMXXUA WUHBECTULUANAPHUHT KUPUG Kenwu-
WWHMN NacanTMpmMacnmkK Makcagnga «Aawmnna nynak» TUSMMUHU amanra owunp-
an. Ywoy TUsMMAaH XOpWKWIA KanuTanra ara O6ynraH KOPXOHapHU pyi-
XaTAaH YKasul Ba XOPWXWUA NHBECTULUANAPHUHT KUPUO KenuwmnHu parbar-
NaHTUPULL mMacananapu ypuH onraH 6ynu6, 6y, y3 HaBbatuga, uHBectopnap
YUYH «XUMOS ECTUTM» Ba3nmacuHU yTaau.

Amanra owupuaraH WKTUMOUN-UKTUCOAMIA, XYKYKUIA-MabMypuin Ba
CUECUN-TaWKNNNIA Yopa-Tagbupnap cabab XuToil KEWWHIK 6ew nmnga sHr
AMPUK caBLO-COTUKHM aManra owmnpaérraH XyKMpOH AasnatnapgaH 6upura
ainaHgn. UNCTAD TOMOHMAAH 3bN0OH KMAMG KenmHaéTraH xucoboTtnapaa
XXP KanuTanHUHT UMNoOpTa Ba 3KcnopTa byinya nuaep mamnakat cugartumga
PENTUHTAA KYYU UKKWUIUKLAH XOW 01Mb KenMokaa. VIHKMpo3gaH ONguHIu
paspnapga (2005-2007) Xwutoira TyrpugaH-Tyrpu XOpuUxuin MHBeCTULMA-
nap akcnopTtu yptaya 18,8 mnpag. AKML gonnapuHu Tawkun atraH 6ynuo,



WHBECTULUMOH MYX.UTH/HI LLAKITAHALLA: XYOYO/1AP CASO-
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Oy >KaxoHgarv ymymui KypcaTKUUHUHT (TTXW akcnopTUHUHT) 1,3 donsura
Tyrpu KenraH. 2019 iimnra kennbd XuMTOMHUHT XaxoH TTXW akcnopTugaru
ynywm 8,9%Hu Tawkun atné, KuinmaT KypuHuwmnaa 117 mapg. AKALL gonna-
PVIHU TalKWUA 3TAW.

Xyoan wy wnnnapga TTXW umnoptn (2005-2007) ypTava 76,2 mapa,.
AKAL gonnapura (KaxoH XaXMUHUHT 5,4 thounsmn), 2019 imnga aca 141 mapa.
ponnapra etraH (KaxoH XaXMUHUHr 9,15 cousn). byryHrn kyHga AKML
Ba XWUTOW ypTacupga keyaéTraH pakobart wapouTuga ynap ypracugaru gapk
XaMOH ce3nnapnuya konmokga. 2019 nnnga AKAlga skcnopT Kanutanm 125
MAPA. AonnapHn (AYHE XaXKMUHUHT 9,51 (PoM3MHKM), UMMNOPT XaXKMK 3ca 246
MAPA.LONNAPHN (LYHE XaXKMUHUHT 15,9 on3nHN) Talkun atagu.

Arap ywby cTaTUCTUK KypcaTkuunapra Xwutoh Xank Pecny6nmkacu
YYYH «MHBECTULWOH [apBo3a» 6ynraH MOHKOHr Ba CuHranyp fAasnatnapu-
HW KywaguraH 6yncak, 6y ¢apk saHaga kamasagu. 2015 innga MOHKOHTHUHT
TTXW 68,4 mnpag.gonnapHn, CuHranypHuMku aca, Moc pasuwga, 92 mnpa.
LONNapHN TalKWA 3TraH.

1995 nunpa XXP gyHé 6yinda kanutanHn TTXW acknopT Kunuw 6yinun-
ya ynyww aturn 0.4 omsHu Tawkun atrad bynca, 2012 nnnra kenm6 ywoy
KypcaTkuny 2.3 gousra, 2019 iimnga aca, 8,9 (hoM3HN TalKNA 3TAN.

EBponaHM XWTOW annakayoH Kanutaa 3KCMOPTU Ba MMMIOPTU Oyiunua
opkaga kKonaupub ketan. EV mamnakaTnapura ab3o mamnakatnapgaH byrok
BpuTaHUAHMHT XaxoH Kanutanu akcnoptugarn (TTXW) ynywn - 2,35 dowus,
®paHyma - 2,8 pous, Ntanna - 1,8 honsHm Tawkun atagu. Mmnoptun Gyinmnya
aca, moc pasuwja 3,8; 2,1; 1,6 pOn3HN TalKNUN KUNagu.

331l-xapapaBsan

KanuTanHWHI 3KCNOPTM Ba UMMOPTHU.
XamrapunranH TTXW, 2019 .1

KannTtanHun aKcnopT Kuauw KanntanHu mmnopT Kunuw

HaTuKacuga tynanaHrad TTXU HaTmKacuga tynnaHraH TTXU

MApA. gonnap % MApa. gonnap %

[yHé byiinua 30486,9 100 31702 100
XXP 1624,5 5,32 1770,4 5,58
"OHKOHI 1773,3 5,59 1972,7 6,4
CuHranyp 776,9 2,54 1302,5 4-1
«KatTa Xutoii» 3212,2 12,4 3771,9 151
AKLL 6607,2 21,6 6836,6 21,56

1https://unctad.org/system/files/official-document/wir2020_en.pdf
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LyHuHrgek, XuToil xankapo kKanutan anupbolwinawja, xycycaH, noprt-
(henb Ba 6owKa MHBECTULMANAP Byinya MWUTUPOKMHW WNNLaH-AUATa OLWNPUG
6opmokpa. Kyhunparn xagsanga AKAL 6unaH XWToi AaBnaTUHUHI XKaxoH
KanuTan 6o3opufary MWTUPOKM Ba Kynamum 6Gyilinya CTaTUCTUK MabaymoT-
nap kentupunrav. Kypub typraHnmmsgek, XuToW axoH kKanutan 6030pu-
fa LOHOp MamnakaTt cugartuja UWTUPOK 3TMOKAA. Cog Xankapo akTuBnap
(akBTMBNAp - MaxbypusTnap = co akTuenap) Oyihnya Xutoil AnoHuagaH
KEMUHIU MKKUHYN YpUHAA Typaan. XKaxoH MKTUCOAMETMUAA XanKapo KanuTan
anmpbolwnawga NMpmnK Kap3gop mamnakat cudatmga AKAL svtupod atuna-
an. 2015 AMAHWHT OoXmpupa YHUHT Max6ypustnapu 7 Tpa. gonnapHu, 2020
ANNHWUHT MapT oinga 23,4 TpAH. gonnapHu, abHU ANMHUHT 111 donsuHu
Tal KW 3TraHx.

Ywoéy ypuHAa WHBECTULMOH NOWUXANap, Y/MapHWHI COHW Ba ApaTuaraH
NW ypuHNapura barnwinaHrad MabaymoTniap Taxannaura yrtcak.

2020 nnga TYrpugaH-Tyrpu Xopuxuin mHeectuumanap 2019 aungarun
KysatunraH 1,5 TpunnuoH ponnappaH 42 ¢owusra nactnab 859 mwunnuapg
JONIapHU TawKua aTradH. by fapaxagarum nact Kypcatkuusiap CyHrru map-
Ta 1990 lnnnapga KysaTuaraH Ba 3HI KM3MK TOMOHM 6y xonat 2008-2009
nnnnapgarn rno6an MoONUSBUIA WHKUPO3AaH KEeNMHrM capMosiBUin mabnar-
nap mukgopmgaH xam 30 housra nactgup.

MonusanawtmpunraH noimxanap coun 2016 nngaH 6epu xap nunu gesp-
nn 50 domsra ycmb kenraH. Y6y ycuiira acocaH Kanta TUKaHaguraH aHep-
rma MaH6anapu Ba pMBOX/aHraH Mamnakatnapga nonmxanapHuUHI Kynanuwm
TabCcup KypcatraH. X,ucobotnapra Kypa, T pufaH Tyrpu WHBecTuuLUsAnap-
HUHI KECKWMH nacanvwuy KynpokK puUBOX/aHraH Mamakartniapga cogup 6yn-
raH, 6y epga MHBeCTULMA OKMmNapu 69 gomnsra KecKUH nacainmnod, 229 mun-
nvapg AonnapHu TalwKun 3TraH.

XymnagaH, Wumonnin Amepukara okumnap 46 cowusra kamaiinb, 166
Munnvaps gonnapHu, Kywma LTtatnap Tawku uHsectuumanapu 49 ¢ouns-
ra nacainm6, 134 munnunapg gonnapHu, Asctpanuara 46 gousra kamainmo, 22
MUNANaPAHN TallKUA 3TraH.

AmvMo EBponajga TawKyu MHBECTULMSNAPHUHT YMYMUIA K)pcaTKmunapn 6ab-
31 MamfakaTnapja KysatuaraH ycuw xucobura yHua nactnamagu. MacanaH,
LLIseynaga okMmnap MKkn 6apasap 12 munnvapggaH 29 munnuapg gonnap-
raya owpaun. MicnaHusara ryrpugan-tTyrpu UHBeECTMLMANAP Xam 52 honsra ycaun.

2020 vinn EBponaga naHAeMusgaH ONAWH TalKW MHBECTULMUANAPHM Xanb
KUnw 6yrmnya sHr axwu wunnapgaH 6upu 6ynaétraH agu. XycycaH, EBpo-
naHWHr 47 Ta mamnakatuga 2019 Wnnga 3bA0H KWAMHTaH 6412 Ta noimxa
annakayoH wwra TywupuaraH éku pexanawTupuaradH Ttaptubna [aBoMm



WHBECTULMIOH MYXUTHUHI LLAK/UTAHALLA: XYOYQJ1AP CAJTO-
XUSTUHN BAX.ONALLHVHT WIMAA-YC/TYBUIA MYHATILLIAPA

aTaétraHgn. 2019 iunm EBponaga 6412 Ta TyrpugaH-TyrpyM MHBECTULMOH
nonmxgnap 3bJIOH KUAUHTaHUHW xucobra oncak, 6y 2018 iunra HucbataH
0,9% ra ycraHuHuM KypcaTtagu.

Arap MUHTaKaBuii fapaxaga Taximn kunaguraH éyncak, TTXW xucobura
TalWKWA 3TUATaH NonxanapHUHI KatTa KucMmm Eapbuii EBponara Tyrpu kena-
an. WynapHUHT nuynpga bywok bputaHus, NepmaHna Ba ®@paHUUAHUHT yNyLIn
50.8 homsHK Tawkmn atagu. LUyHmHraek, Mapkasuin Ba LLlapknii EBponaga
TTXW xucobura amanra owMpUAraH noinmxanapHuHr ycuwm Eapbuii Espo-
nara KaparaHga TypT 6apobapra Kyn Xaxmja Kylumya ycraHuHu Ba sipa-
TUATAH VW YPUHNAPUHUHT 44 (hou3n Xam Ly fasnatnapra Tyrpu Kearavu-
HU KypuLl MYMKUH.

2020 vunpga yTraH Wunga pexkanawTupuaraH Tap3fa AaBom 3TaéTrad
nounxanapga 6mup MyHuya ysunuwinap tosara kengu. MHeectnuma sa 6aHLNnK
Kypcatkuunapu xam 2019 iimnra HucbataH aH4Ya AXWM KypuHuwra ara oyn-
ca-fla, amanga y3 6apkapopavruHm nykotau. JloinxaHu amanra owvpuuiia
COVID-19 HuMHI TabCupu alpum mamnakatnapfa YH4anuk Kyyunu 6ynma-
An. MacanaH, XOpWXXWiA MHBECTULMUANAPHUHT KaTTa KMCMU YMYMWUIA Xu3mat
Kypcatuw mapkasfapu, LacTypuidi TabMUHOTHU ULWNA6 YMKULL €KW UNMUNA-
TafKVUKOT ulNaHManapuHu y3 nuura onrad WpnaHaua, Monbwa Ba lMopTy-
ranua kabu okopu pakobarbapgoll, Xu3Mar KypcaTuwira WyHanTUpuraH
Mamnakatnapga, TyrpuaaH-Tyrpyu nHBectTuumsanap noinnxanapmHuHr 80 doun-

3.3.2-xapgsBan

TTXWN xncobura dpatuaraH MHBECTULWNOH floin*anap COHW Ba yTraH hnnra HucbartaH
y3rapuwmn (20 Ta 3HT IOKOPW penTuHITa ara 6ynraH mamiakatnap mmconuga).l

VIHBECTULIMOH foiin*anap coHu VIHBECTUUMOH nolin*anap CoHn
MamnakaTtnap 2018 2019 Ysrapuwu, %  Mamnakartnap 2018 2019  Y3rapuwun,%

PpaHuma 1019 1197 17,5 MopTtyranus 74 158 -32,6
Bytok BputaHus 1054 1109 52 Utamms 103 108 113,5
epmaHus 973 971 -0,2 BeHrpus 101 105 4,9

VcnaHus 314 486 54,8 Cepbus 119 103 4,0

Benbrus 278 267 -4.0 PyMbIHMA 109 78 -13,4
Huaepnangns 229 255 114 PuHNAHONA 194 75 -28,4
Monblia 272 200 -26,5 LLiBeiiyapus 115 73 -61,3
Poccus 211 191 -9,5 ABcTpus 110 69 -36,5
VpnaHgauns 205 191 -6,8 CnoBakus 83 65 -37,3
Typkusa 261 176 -32,6 LLiBeuns 73 63 -21,7

'EY Global Investment Monitor, 2020
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MHBECTNLMNOH >XXO3NBAAOPTNKHNHI
HA3APUW, METOLO/IOTUK BA AMAJIMIA TAJITVHH

3urava caknaHn6 konuHau. by aca, EBpona MuHTakacu 6yiinya Kaing atun-
raH yprtaya 65% peanunsauymsa Knnuw gapaxacmpaH aHva HOKopuUaup.

2020 unpga XuToin fyHEAarn 3Hr MMPUK TYrpuaaH-Tyrpu WMHBeCTMLUA
onysuncu 6ynmb, Ocué ruraHTura okumnap 4 gousra ycraH, 163 munnvapg
[ONNAPHN Tal KU 3TraH.

2020 nmMnpga HOKOpPWM TEXHONOTUSAW caHoaT Tapmoknapu 11 cowmsra yc-
raH, 6y ycumw acocaH AKT Ba (hapmaueBTMKa caHoatuaa KysatunraH. Ocué
Mamnakartnapu nuympa AnoHuaga xam ycuw 6apkapopamruya caknaHmb Ko-
nn6 2019 nnga kysatunrad 15 munnunapg gonnap, 2020 iinnga 17 munnnapg
fonnapra etraH.

CypoBHOMAaja WWTUPOK 3TraH PecnoHAeHTNapHUHI 35 ousn AKUH uc-
TMK60onga EBpona WKTUCOAMETUHWUHT PUBOXIAHULWIWHU TabMUHNARAUTaH
acocuin gpainsep cuaTmga pakamaym caHoaTHW Kailg aTuwirad. LLyHUHT yuyH
XAM KelnHru 6ew inmnga EV ywoéy caHoatra 50 mnpg. eBpo mabnar capgnau-
HWU peXxxanawTupra.

TafKUKOTUMU3HU fiHaa YYKYpnawTUpULl, YHUHT CaBUACUHU 6OMMTULL
Makcagmfa CuHranyp faBnaTUHUHE TXXPUOGACUHM XAM TaxX/IU/1 KUnamus.

PuBOXnaHuwWw pJapaxacu Oyhndya HOKOpU KypcaTKMynapHW HamoOEH IT-
raH, y3uHWHI 60/ Taxpubacu Ba UHTENNIEKTYaNl CaNOXUATUHUHI KOKCaK/INUTK
Oyiinya gyHé mamnakaTnapu numga lOKopu ypuHnapga TypajuraH, axosmcu
COHW YHYaNuK XAM KaTTa OynmaraH, aMMO KOMMbKOTep AacTypnapuHu spa-
TULWW, TeIeKOMMYHUKaLNA COXACMAa CanMOKAN Hydy3ra ara 6ynraH, »KaxoH
6aHKN TOMOHWAAH 3bNOH KUMWHTaH xucoboTnapga XoH 6owwnra ANM unw-
na6 umkapuw 6yimya (xapui KyBBaTu napuTeTa Oyimya) 3-ypuHpaa TypraH,
«Ocuné nynbapcnapu», geb6 Hom onraHnapgaH 6vpu 6ynmuw CuHranyp fgas-
natmga Xam WMHBECTULMOH MYXUTHU AXWWAAW, YHUHT >K031M6af0opanrvuHu
owunpuw to3acugaH 6o Taxxpmnba TynnaHraH.

1959-1990 nwunnapga Jin Kyad KO 6owuymnurmga CuHranypga mamna-
KaTHW MofjepHM3aumsanaw 6opacufa Katta UCNOXOTNap amanra Owupungu.
ByHUHT HaTuxacuga, CuHranyp >aHyo6uin-lapkuin Ocnéna TexHOreH um-
BU/IM3aLMA fcaraH Ba AYHEHWMHI MOJMIMSABUIA Ba CaBLO MapkKasura amnaHrad
fasnat cugatnga taHuNAun. LLYHUHT y4yH Xam ywby MybXxusa LaBnaTHUHT
NKTUCOAWUIA tOKcanmwmn cababnapyn HUManapgaaH néopart aKaHAUTMHN BUINLL-
ra Ku3mkyB4mnap COHM opTnd 60pMoKaa.

B3 xam 6ab3y 6uUp TaxAunnapHu yYpTOKNAWMULIHW N03UM TOMamms.
TafKkMKOTUMU3LaH Y epla apatuaraH MHBECTULMOH MYXUT Ba YHU TaKOMWI-
nawTupuL 6)ninya amanra ownpuaraH MKTUMONNR-NKTUCOANIA, CUECUA-TaLU -
KUINA Xamga XYKYKWii-mabMypuii MCNOXOTNAPHUHT KUCKavya MasMyHW Ba
ynap to3acujaH aipuMm Mynoxasa Ba Xynocanapumm3 ypuH O/raH.



NHBECTUUVIOH MY"™NTHUHI LLAKIVTAHALLIE X34YA/TAP CAJ1O- - 2 i
*UNATVIH BAXONALLHVHE WIMAIA-YCTYBIA MYHATTALLTIAPA L nar¥Ww | M Imi...

CuHranyp faBnaTVHUHT PUBOXNAHULL YNIN, KyIra KUPUTraH «MKTUCOANIA
MybXM3acu» OGunaH wWyrynnaHraH éapya oNMMNapPHUHT QUKPU 6Up MyXUM
HyKTara 6opm6 Takanagu. Y xam 6ynca, CuHranypga Kynain WHBeCTULWSA
MYXUTUHWUHI ApaTunraHnnrn. AilHad ywoy xonat Tydaiim wuHBecTopsap
TOMOHMAaH 6y AHrM faenatra Kynnab novuxanap KMpUTULL amanra oLiju,
ANM XaXXMU AnngaH-nmnra KeckuH optmé 6opan. ByryHrn KyHga xam WH-
BeCcTopnap ToMoHMAaH CuHranyp gasnatura xed WMKKWNaHMacgaH Kanutas
mabnarnap WyHanTupub KenMHMOKAA. Y epfarv UHBECTULMOH MYXWUT XKO03U-
6afopnvuru JOHOP MamnakaTiapHUHT JOMMUIA Ku3nkuwura ca6ab 6ynMokaa.

NHBECTULUMOH MYXUTHUHI COTNOMIUTK, XXO03U6aLO0PIUTMHN AaBNaTHUHT
XKTUMOUA-UKTUCOANIA XONaTUHU akc 3TTUPYBYM MaKpPOUKTUCOAWUWA K>(car-
Knynap opkanu xam 6axonawl MyMKUWH.

KaxoH 6aHKMHUHT (XKB) knaccugmkaumsacu kKypa, CuHranyp pgasnatu
3HT HOKOpY fapomajra ara 6ynraH fasnatnap karopura kupagu.2>Xb mabny-
MOT/Iapura Kypa, >XOH 6owuura Tyrpu KenaguraH gapomag 6yiivya CuHranyp

3.3.3->xapgBsan

TTXW x,ucobura spatnaraH MHBECTULMOH Nnoinxanap Ba apatunraH
VW YPUHTAPUHUHT TapMoknap 6ylinya tacHudpun.l

Tapmoknap nuaugaru cektopnap 6yiinya nuaepnap ApaTtuaraH v ypuHnapu
Nodnxa- Ymymuii nof/'muxa Conn, YMyMUA  n ypyH*
CeKTopnap nap COHMnAaaH Kana KALLN I'IavpVIHVIHF coHngaH
aTraH ynyuwm, % Kaiig atraH ynywm, %

JacTypuin TabMUHOT 1219 19 41025 15
BusHecra kypcatunaguraH xvmamarnap 774 12 25601 9
TpaHcnopT uwnab YrkapyBuniapu Ba 472 7 64460 23
eTKa3nb bepyBunnap
MalumHa Ba yckyHanap 535 8 16512 6
Monus 367 6 6126 2
O3uK-0BKaT caHoaTu 377 6 11392 4
TpaHcnopT Ba NOrMcTuKa 414 6 22183 8
Knmé caHoatu 283 4 6955 3
KoMmyHan xm3matnapHu eTkasuné GepuLl 130 2 2964 1
dapmaueBTHKa 164 3 3921 1
Xomallué caHoatu 153 2 2788 1
TYKUMaUMIVK, KUAMM-Keyak Ba Yapm m 2 9027 3

1EY Global Investment Monitor, 2020.
2Lee, KY. From Third World to First: The Singapore Story 1965-2000. Singapore: Singapore

Press Holdings, 2000/
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MHBECTULWNOH >XO3NBAOOPJTIMKHUHI
HA3APUW, METOAO/IONTNK BA AMAZINA TAJTKUHUN

XaxoH4a yunHuu ypuHga typagn. LLUyHWHIAeK, WHBECTULMOH UKIUMIa Tab-
CUp KypcataguraH fHa 6uTtTa MyXuM KypcaTKuy - UH(NAUMA gapaxkacugmp.
WNHpnauma papaxacyu KaH4yanmk nacTt 6ysnca, WHBECTULMOH >K03Mbafop/ivkK
\am wyH4Yyanuk gapaxaga tokopu 6ynagu. 2005 mnga CuHranypga UHGpNS-
ums gapaxacu 0,5 omsHu, 2014 iunnra kenmob aca 1,5 Gon3HM TalKMA 3TraH.

[aBnaTHUHT TalKW caBfojaru UWTUPOKN Ba YPHU XaM YHUHT UKTUCOAUIA
PUBOXNAHTaHNUK fapaxacuHu 6enrvnaingn. CuHranyp gasnatum tabumnin pe-
cypcnapra 6oil 6ynmaca-fa, y3 sXTUEXUHN ynapHU UMNOPT KUAWULL OpKanwu
KoHaupaan. Mwnab ymkapraH ToBap Ba XM3MaTnapuvHUHI Kapuitd 50 domnsu-
HW AYyHE 6030pura aKcnopT Knunaau. by sca, y3 Hasbatuaa, BantoTa TyLwymna-
PUHVHT OWWLWIWHW TabMUHNANAN.

leorpatvk >Xolvnawysu cabab, CuHranyp >XaHy6uii-LLlapknin Ocnépa
tOKOpW Hydpy3ra ara 6ynraH caBfo xamkKopu xuco6naHagn. CuHranyp »XaxoH
PeMTUHIAA MMMOPT Ba 3KCMOPT OnepauusnapuHu amanra owupuw 6yin-
ya Kyunu 20 Tanuk gasnatnap kKatopura Kupuwra ynryprad. 2014 iunga
Xa/ikapo caBgo ainaHmacu 982701,9 mnH. AKAL gonnapuHu, WyHAa akCcnopT
XaXXMu - 518922,7; nmnopT Xaxmu - 463779,1 mnH. AKA1 gonnapuHn, nxo-
6uin canbfo - 55143,6 MSIH. JONNAPHW TaLKWUA 3TraH.

JKCMopT TapkMbupa 3Hr KarTa ynywHU MalluHa Ba TPaHCMNOPT XXUXO03-
napv Tawkun atagn (46,3%). DKCNOPTHUHI acocuil uctebmonumnapn Xu-
ToW (12%), Manaisus (12%), MoHkoHr (11%) Ba NHpoHe3nsa (10%) paBnat-
napu xmcobnaHaau.

Xankapo caBfOHVM amanra OwunpuLL, 3KCNOPT Ba UMMOPT onepauyunsanapm-
HUHT XaXXMW, YHAA [AABNATHUHT MLWITUPOKUHW Taxna Kunuw Ba 6axonaiu
Oyinua ByTyH KaxoH UKTUCOAMIA (hOPYMUHUHT TaBCUACUTa Kypa fAaBnaTHUHT
Xankapo caBAodarn MLWTUPOKM Ba anOKafoOpP/IMIUHU aHWKNanauraH WHAOEKC
(The Global Enabling Trade Index) 6yiinya xap WM XaxoH PeNTUHIN Kyp-
caTKMuiapu 3bJIOH KUIMHAAWN. YILBy UHAEKC OpKaiu faBnaTtnapHUHT Xankapo
CaBfOHM amanra owmpuwl 6opacuga apatnb bepraH wapouTn, onnb 6opaér-
raH MKTUCoAuiA cmécaTu, TOBap Ba XM3MaTnapHU HecT-HOOYACWM3 UCTEBMOSI-
yunapra eTkasnb Gepul Ba 60XXXO0HA MMTME3NApK Aapaxacura 6axo 6epuil
MYMKWH.

Talwky caBfoHN amasnra owupuwaa CuHranyp ysura Xoc anoxuga ypuH
TyTaan. «Xankapo caBgofa faBnaTHUHI UWTUPOKK mHAekcu» (The Global
Enabling Trade Index) 6yinuya Cunranyp 2014, 2015 nunnapga pedTuHraa
OMPUHYM YPUHHW 3rannaraH. Y16y nHAeKc TypTTa acocuii KypcaTkmunapiaH,
AbHU: MYKKN 6030pra KUpWL YyYyH UMKOHUAT; yerapaga (60xxoHa) amanra
oWnpuNaéTraH MabMypuin 60WKapys; UWBUNAPMOHANK MYXUTK; TpaHCNopT
KOMMYHUKaUUACUHUHT XonatnapuiaH Tapkmb TonraH.



VHBECTULIMOH MYXUTHVHI™ LLAK/TTAHULLA: XYOY.O/IAP CA/10-
XUSTUHWN BAXONALLHVHE WIMAA-YCITYBUIA MYHANULLIAPA

NwbrnnapMoHINK MyXUTUHUHT KOKOPW 3KaHaurura CUHranypHUHT XaxoH
Kanutan 6o3opuaarn UWTUPOKM OpKann xam 6axo 6epuil MyMKuMH. CuHra-
nyp >XXaHy6un-LLapkuin Ocuéga TTXW Kabyn KunyByYM acocuin faBnatnapiaH
oupn xucobnaHagm (49%). 2013 innga kmpmb kenraH TTXW xaxmu 63,77
MAPA. SONNapHWU Tawkun 3tmb, 6y 2000 rmnra HucbaTaH 2 H6apobapra Kyn
nemakgump. Knpnb kenraH TTXW unknb KeTraH MHBECTUUMANAPAAH HOKOPU
O6ynnoé, hapk Taxnun KUanHaétraH innnga 26,97 mapg. 4oNNapHU TawkKnua aT-
raH. MHBeCTUUMANAPHUHT KUPUG Kenuwn KynpokK MOSIUSBWUIA Xu3Matnap Ba
CyrypTa, KanTa uwinawl caHoatu, YArypXu Ba YakaHa caBfora Tyrpu Kenagu.

MamnakaTnapHUHI MHBECTULMOH cuécaTura 6axo bepuiiga faBnat TOMO-
HUAaH Xyayanapia MHBECTULMOH MYXUT X0316aL0p/IMTHM OWmnpuw 6yinya
amanra owmpunaétraH KOMMIEKC WCMOXOTNap Ba Kenaxakja pexanawTu-
punaétraH yopa-tTagouMpnapHUHT Ma3MyH-MOXMATMIA 3bTUOOP KapaTunagu.
Oxuprn nanWtnapfa AyHE Taxpubacmpa MamiakaTlapHUHT WHBECTULMOH
MYXUTW X03nbagopnurura 6axo 6epuwHMHI MeToAnapura 6up Katop ysrap-
TUWAP KUPUTUANG, TaKOMUNIAWTMPUG Gopunamokaa. Yoy Kypcatkuunap
WMHBECTOPNAPHUHI Kapop/iapu y4yH acocuii maHba BasudacuHu yTasanTu.

OngunHrn naparpagnapga 6y macanara atpoauvya TyxtanraH Oyncak-
Aa, ywoy 6aHaua xankapo Taxpubanap xXycycuaa ran 60praHu yyyH anpum
KapaluiapHu 6aéH sTULWHKW N03uM, Aeb Tonauk.

3.3.4->xap Ban

Fno6an pakob6aTbapaowW UK MHAEKCU Bylivya 3HT IOKOPU pelnTUHITa
ara 6ynraH nupep-pgasnatnap.l

2013-2014 iiii.  2014-2015 iii. 2016-2017 ii. 2018-2019 72
Oasnatnap

PeiiT. Baxocn PeliT. Baxocu PeiiT. Baxocu Peiit. Baxocu
LWeeiuapus 1 5,67 1 5,67 1 5,81 5 82,3
Cunranyp 2 5,61 2 5,61 2 5,72 1 84,8
AKAL 5 5,48 5 5,48 3 57 2 83,7
dUHAAHAS 3 5,54 3 5,54 10 5,44 n 80,2
FepmaHus 4 5,51 4 5,51 5 5,57 7 81,8
AnoHns 9 54 9 5,4 8 5,48 6 82,3
[OHKOHI 7 5,47 7 5,47 9 5,48 3 83,1
Hugepnangus 8 5,42 8 5,42 4 5,57 4 82,4
Bytok BputaHusa 10 5,37 10 5,37 7 5,49 9 81,2
LWeeyus 6 5,48 6 5,48 6 5,53 8 81,2

1The Global Competitiveness Index Report, 2014-2015 mabnymoTnapu acocuja TaképnaHraH.
2 >KaxoH mKTucoamii hopymMnHuHr The Global Competitiveness Index Report 2019 HawpugaH
6ownab 6axonaw 1-7 wkanagaH 1-100 wkanara yTKaswirax.



MHBECTULUMNOH >XXO3WBAAOPJTMKHWHI
HA3APUIN, METOAO/IOTVK BA AMAJTINIA TAJTKUHU

[aBnaTHUHT MHBECTULMOH MYXMUT Xo3ubagopnurura 6axo bepuwiga, oy-
FYHrM KyHAa 3HI Kyn TapkanraH ycynnapgaH oupu 6y - [noban pako6at-
bapgownnk uHgekcn; Doing Business unHaekcu; [JaBnatnapHWHI WUKTUCO-
AV MYCTaKUNNUTA PERTUHTMANP.

Fnob6an pako6at6apAolIMK WUHAEKCUHUHT TapKUOW: WHCTUTYTAAPHUHT
cudatu, NHGPaACTPYKTYpa, MaKpoOUKTUCOAMI BapKapopnK, COrNMKHN caknall
Ba OOLUNAHIMY TabAuM, 0N Tab/UM Ba KaiTa Taliépnall, ToBap Ba Xv3mar-
nap 6030pnapuHUHI camapafop/ivuru, MexHat 6030pUHUMHI camapafopinru,
MOIMA 6030PNIAPUHUHT PUBOXKNAHTAHNNIN, TEXHONOTUK TapakKuUET fapaxa-
CWU, YK 6030p KyslaMu, KOMNaHUANaPHUHT pako6aT6apAoLinrv, NHHOBaL -
OH canoxuaT 6unaH 60rNNK KypcaTkuunapgaH néopartaup.

3.3.4-xaaBangaH KypuHu6 Typubamku, oxupru Gew wunga 10 Ta 3Hr
toKopW perTumurra ara 6ynraH gasnatnap numga LUseiivapusgad cyHr CuH-
ranyp WKKWHYM YPUHHW 6aHA 3TM6 kenraH 6ynca, 2019 nunga 6GupuH4Yn
MOroHaHn arannagu. AHWK cTaTucTukara 6GokaguraH Oyncak, ontu wuun-
faH 6yéH LLseliuapusa, TypT MungaH 6yéH sca CuHranyp ywoéy penTUHIHU
bowkapnb kenmokaa. Maskyp fgasnaT rnoban pakob6aT6apAowwIvK WUHAEK-
CUHMHT 12 Ta KypcaTKuumpaH 7 Tacu 6yimya 3 ypuHHW, «TOBap Ba XU3MmaT-
NapHWHT camapagopnunru» 6yihnya sca 1-ypuHHU Ba «MeXHaT 6030PUHUHT
camapafopnuru» Ba «Monua 6030pnapuHUHE PUBOXNAHTAHANTU» Bopacuia
2-YPUHHM arannangu. Ywoy HaTukanapHu Kaing sTuiunra Mmamaakatga onnia
Tab/IMM TUUMUHY TaKOMUNNAWTUPULL Ba KOKOPU Manakainm MyTaxaccucnap-
HW Taépnaw 6yimya gasnat ToMoHMAaH 0116 6opunaéTtraH yopa-Tagbupnap
TabCUP KypcaTnb Kenmokaa.

XKaxoH 6aHKuM rypyxu Ba Xasikapo MOAUS KOPMopauusich TOMOHMZAH
9bIOH KUNMHMG6 KenuHaétraH Doing Business nHaekcmpa 10 imngaH 6yéH
CuHranyp 1-ypuHHu arannab kenmokga. Onu6 6opuaraH n3naHuwnap Ba yT-
KasuaraH cypoBHOMa HaTtwkanapura Kypa, CuHranypga 6u3HecHW ouumll Ba
YHV HOpUTULW Byiinya sipaTUraH LWapouTaap Ba HOKOPW HaTvKara spuLLmLL-
Aa faBnaT CMECUIN TUSUMUHUHT BapKapopauru, camapany UKTUCOAUIA cuécar,
FOKOPU MHBECTULMOH UMKOHUATHUHI MaBXyLJIMr1 Ba UH(PPACTPYKTYPaHUHT
PUBOXNAHTaHNIN TabCUp KypcaTraH.

YUnHUM siHa 6Up MYXWUM KypcaTKuy OynMuw - MamiakaTnapHUHT
NKTucogmii MycCTakunnumk uHAekcu 6yihimya xam CuHranyp rKopu HaTu-
XanapHu Kynra kumputraH. Maskyp arperatnawiradH mHgekc 10 Ta Kypcart-
KM4 acocupa uukapunagu. bynap: MONVUABUIA MYCTaKUAINK, WHBECTULMA-
BUIA MYCTaKUIIUK, CaBLO MYCTaKWAIUIUA, MOHeTap MYCTakuMK, MexHaT

MYCTakKUINUIK, TapOUPKOPAUK MYCTaKUINIU, XYKYMaTHUHT WLWTUPOKMN,
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WHBECTULNOH MYX;UTHUHTLWWAKNTAHULWN: XYAYANAPCAIO- ¥ maM'V 't [, 2pr ™1l ~
XUATUHW BANONTALUHUHT UIMUN-YCNTYBUW MYHANULLIAPU L L

(bMCKan MyCcTakuINK, KOppynuusara KapLiy MycTakuiinmk, MynaK gaxacusnm-
rm (MyCTakuniurn).

Yw6y kypcatkmunap O gaH 10 6annrava 6axonaHnb, YHWHI ypTayacu
ynkapunagun. LynapHu xucobra 0nmb, WMKTUCOAWMIA MYCTaKUNNUK WHAEK-
cn byrnya gyHé mamnakatnapu 5 rypyxra 6ynuHagu. BupuHum rypyxra 80
banngaH okopu 6ann TynnaraH gasnatnap kuputunagu. 2015 nunga maskyp
rypyxga 6ewita aHr HOKOpW HaTwkara spuwiraH gaenatnap: MoHKoHr (89,6),
CuHranyp (89,4), AHrn 3enaHgus (82,1), Asctpanusa (81,4), LUseliyapus
(80,5) Kaiig aTunraH.

FOkopupa Kanpg aTunraH TaxpubanapHu ypraHull acHocumpaa aHuk 6yn-
Ankn, CuHranyp TaxpubacuHu Y36eKUCTOH LapouTuaa TaTouk aTuLl, ynap-
[aH (hoinfanaHuL Kenaxakaa mamnakaTHUHT OyHAaH-Aa oKopu cypbatnapia
PUBOXTAHULLUWHW, aXONUHWUHT fapomag MaH6an KynanuwmMHW TabMUHMALLra
Xu3maT Kunagun. LLUYyHWHIrAek, Xankapo TallKuioTnap TOMOHMAAH yTkasuna-
AuraH cypoBHOManapfa (aosi ULWITMPOK 3TULL, XXaxOH Mam/akaT/apuHUHT
MHBECTULMOH XO031M6aLop/IMITNHN KypcaTafuraH pelTUHINapHUHr bapyacuga
Y36eKUCTOHHUHI XaM WLITUPOKUHWU TabMUHAALW OyiAnya viwnapHuM amanra
OLUIMPULL KeflaxKaKia MHBECTOPMIaPHUHT MHBECTULUANAPHN KUPUTULW Byiinya
Kapopnapura vxobuii Tabcmp KypcaTtagu.

MabiyMKW, XOPUXUA UHBECTULMANAPHUHT Mamiakatra Kupuob Kenuwm-
HW TabMUHNALWAa XYLYLHUHT UHBECTULMOH MYXMUT >KO3MOaL0op/IMIN acoCcuin
ypvH arannaigun. Ly myHocabat 6unaH, KelimHrn caxuanapga VpnaHgus-
HUHT TXXPUBACUHM XaM ypraHmb 4mKcak.

VpnaHansaHUHT pUBOX/aHWLIN Ba WUKTUCOAUETUra OKU6 6GopaéTraH WH-
BECTMLMANAP XAKMUHUHT HOKOPWU OYNULWWANIMHW faBfaTt TOMOHWAAH 0116
bopunaétraH WMKTUCOLMI CUECATHUHI TYrpu Ba camapanu HpuUTUNaéTraHu
6unaH nsoxnaw MyMKWH. BYryHrn KyHga Maskyp faefatga caHoaT Maxcy-
NOTNAPVHU ULWLNA6 YMKAPULLHWUHT 2/3 KUCMU XOPWXMWIA KOMMNaHusnapra Tyrpu
Kenagu. XOpWXuini MHBecTUUMAnap Tydaknm WMKTUCOAMI yCUL TabMWUHNA-
HNG KeNMHMOKAA.

VIHBECTMLMOH (haoNUATHM Ha3opaT KWAULW Ba YHWHI camapajopiuru-
HMU owunpuw Makcagnga WMpnaHguaga maxcyc areHTamk —The Industrial
Development Authority Ty3unraH 6ynn6, 1960 nnngaH areHTIMK HOKOPU
CaNIOXUATAN MHBECTOPMAPHM KUAMPUO TOMUL, YNapHUHT (PAONUATUHU aco-
caH aKcnopTra WyHanTupuw 6unaH wyrynnaHné kenagn. [asnat TOMOHUAaH
XOPWXWUIA KOMNaHusnapra guckan MMTrUésnap Ba UAM-aH, TabJIVUMHN PUBOX-
NAHTMPULW YYyH AUCKPeuuoH cybcuauanap Takamm atub kKenuHagw. Lynap
Tyainnm xam VipnaHamsara Kupub kenaétraH UHBECTULMANAP OKUMWU AnaaH-
Mnnra owmnb 6opraH.



WHBECTNLUWNOH XO3UBAAOPTNKHUHT
HA3APUI, METOLONOIMNK BA AMANTUIA TANKWUHN

Xpnoyku, NpnaHansa LaBnaTUHUHT TalKWa TONraHura yH4YamK xam Kyn
BaKT 6ynmaraH. ¥ 1949 iimnga bputaHua myctamnakacufaH MycTakun fas-
nat 6ynu6 uymkkaH. 1970-1980 nunnapga x,am EBponaga MKTUCOAUIA >XmMXaT-
[aH 3HT nacT pMBOXNaHuwWra ara 6ynraH gaBnatnapgaH ovpw agu. 1980 wnn-
fa [aBnaTHUHI 60w CTpaTeruscu mamniakar UKTUCOAUETMHU Xap TOMOHMa-
Ma TEXHONOrUK Ba MOMMABMIA CeKTopra anaHTupuwira kapatungu. Ba Hatu-
Xaga, MpnaHana Ocné Ba AMepuKa KUTbackM Mamnakatnapu yyyH EBponara
KMPULL YYYH KyHanra BasugacuHu yran 6ownagu.

XKan6 atunraH Ba KMpnb KenraH 6apya MHBECTULMANAP 3PKUH UKTUCOAUN
30Hanap: LLsHHOH Ba [y6nunH opkann amanra owmpungn. Nusectopnapra 0
Knimart Oyinmnya conmk MMTME3NApU Taknug aTungu. ByHUHT HaTmxacuga,
MpnaHansaga xaxoHra mawxyp 6ynraH IT-kopnopauusinap: Apple, Google,
Amazon, Microsoft, Facebook, Oracle, IBM, Intel, Dell, Hewlett-Packard;
XaxoH (papmaLeBTMKa 6030pMAa HOKOpPW MaBKera sra OynraH KomnaHus-
nap: Glaxo Smith Kline, Pfizer, Novartis, Allergan, MerckCo, Schering-
Plough xamga meguumHa 6yinya HOKOPU TEXHONOMUSANN XUXO03MapHU WLL-
na6 umkapyBum MMpUK KopxoHanap: JohnsonJohnson, BauschLomb, Abbott,
Boston Scientific y3 dunnannapuHu, wtab-yinnapmHm oumwra mysaddak
oynau.

WpnaHansaga fasnat TOMOHUAAH MHBECTULMOH MYXUTHU AHAAA AXLInnaLL
Ba XOPWKUIA MHBECTOPNAPHUHT 6emanon aonnat oMb 60pULLNHA TabMUH-
naw 6unaH 6ornuk 6ynraH 6apya macananap, Yopa-tagéupnap, UHBECTULUOH
pactypnap uwnab 4YMkKunuwy UAMUIA acocga onub Gopunagu. VHBecTuum-
OH (PaoN/IMKHM OWMPULL MaKcafmia Mamnakar xyfayanapuga up kaHda un-
MU TEKLWMPULL WUHCTUTYTNAapW, TeXHOMapKaap Ba TEXHONIOMNK KnacTepnap-
HUHT PaonmAT oMb Gopuwin TabMUHNaHTraH. KOKopuaa Kaing aTraHummn3gex,
ATEeHT/IMK TOMOHMWAAH XOPWXXMIA WHBECTOPNap Ba XOPWKMIA KOMMaHusanap
YUYYH conuknap byinnya 6up Katop MMTUE3NAp TakaUM 3TUNagu.

1999 mnpaH 6ownad Npnangunsaga Espona NTtnudokmHuur (EVN) tanabum-
ra MyBO(MK HOpe3eAeHTNap YUYYH HOMb MUBLOPAArv CO/IMK CONMULL CTaBKana-
PUHWHT 6EKOpP KUWHIaHIUIN MamiakaT MHBECTULMOH X031bafopIUruHUHT
nacanuwmra onné kengu. bupok, MpnaHanaHuHr EV kywnnmwn éunan yuw-
Oy Macana fHa ONAVHIN XONura Kantau.

Vpnanguaga y3 O6M3HECMHU OYMLL YYYH TeleKOMMYHUKALUA TEeXHO/0-
ruanapuv, KOMMbHOTEpP TU3MMAapu, napgproMepus Ba KOCMeTuKa, (apma-
LEeBTUKA, Maxcyc KWMEBWIA 3neMeHTNap, MeAuLMHA XXMUX03MapuHu uwnab
4YMKapyBUYUNAPHUHT FOKOPY KU3UKULLIApUra posiTh, uxapa xaku, ccyja ¢o-
M3napura, WYHWUHTAEK, XUCMOHWIA WaxXCNapHUHT UXTUPONap YUYYH OfIMHTaH
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VHBECTULIMIOH MYXUTHVHI™ LLAK/VIAHALLL: XYAYA/IAP CAJIO- P
XUSATUHWN BAXONALLHAHT WIMUA-YCITYBUIA MYHANTLLIIAPA

nateHTnapfaH xocun OynraH fjapomagnapura kapatuiraH CONUKNapHUHT
MaBXy[ amacnuru cabab oynraH.

ByryHrn kyHga WpnaHams MKTUCOANETW XKaxoH 6030pnapuHUHE XonaTu-
ra, y epfaru ysrapuwiniapra Kattuk 6ornaHmb KonraHu yuyyH xXam XOPUXWiA
WHBECTULUANAPHUHT (haonnuru tokopn 6ynmokpga. LLUyHu Tabkugnaw no-
3MMKKN, NpnaHgmsa axonNMHUHT TypMyLl Aapaxkacu Ba 6GrogkeTra TywaéTraH
mMabnarfnapHUHr Tywmwmn 6yimya Kydynn 10 Tannk mamnakatnap KatopuaaH
Ol onraH. BrogkeT mMabnarnapMHUHI KaTTa KUCMWU axONWHWU TabinUM ONu-
LK, COM/IMKHM CaKnaw, >XaMUATHUHT MXXTUMOWI PUBOXMAHMLWIN Ba Mafa-
HUATN YYyH captnaHagn. MpnaHama Xyga KMuuk gasnaT OynraHavrn yyyH
CONMKNIapHM XaffaH OpTWUK owwupa onmaingun. Konaeepca, COMMKNAPHWUHT
OLMPUNNLLN, Y3-y3U[aH, XOPUXUA NHBECTOPNIAPHUHT YOy XyayaaaH YMKno
KeTuwmnra onné kenagm.

ByryHrn BasvATUHW Taxnun KunaguradH Oyncak, >XaxOoH MONUABUiA-
NKTUCOANIA NHKMPO3W VipnaHana NKTUCOAMETMIA XaM Ce3nnapnv Tabeup Kyp-
catan. ANMHMHI nacaiuwimn, U YPUHAAPUHUHT KUCKapULLM Ba ULLICK3Nap
COHWHUHT opTuwn coamp 6ynan. AliHuKca, 25-30 éwnapgarn axonMHWUHT
nw n3nab AKLL, MepmaHnsa, bytok bputaHusara xxyHab ket (Murpaymacu)
xonatnapu Tesnawim.

Xynoca ypHuga TabKugnaw nN03UMKW, PUBOXXNaHraH mamaakaTfapHUHT
Taxpubacu, 60cnb yTraH nynn, NKTUCOANIA PUBOXNAHULLIHM TabMUHAALW Y-
nnmaa MaMnakaTHUHT UHBECTULMOH MYXMTUHW cornomaawTupuw 6opacuga
Kabyn KuaraH KOHyHnapw, nwnab YMkkaH KapopfiapuHu ypraHuil, WHBECTU-
LMAnapy KEHrpokK »anb aTuw 6yinnya nwnad YnkkaH ycyn sa ycnybnapuHuUHT
Kepakn XuxatnapumHu Y36eKUCTOH LiapouTura tTatbmk aTULW MyXum Maca-
nanapfaH xucobnaHagn. 3epo, TynnaHraH TaXxpubanapHU MamnakaTHUHT
y3ura xoc XyCcycuaTnapuHu uHobaTra ofraH xonga TaTouk aTUIvMLWK, TaBak-
KaN4uUIMKHU nacanTupuwLra, MaBXyM/IMKHUHT ON4N O/IMHULLUTA, HOKOpU ca-
Mapafop/IMKHUHT TabMUH 3TUAULLINTA 0NNG Kenaau.

UyHKM Tarép Taxxpmubanap BaKT CMHOBUAAH yTraH bynafu. QHr acocuincn,
nunnap gaBommnga KynnaHunnb kennHaéTraH ycynnap Takommnnawimb opagw.
LLIYHWHT YYyH Xam uarop taxpubanapgaH onganaHui Mysa@akuaTHUHT
acocu 6ynnmb6 xusmat kunagu. MynoxasanapHu 4yykypnawtmprad xonga, Tab-
Knanaw ypuHANKW, Y306eKUCTOH YUYYH XaMm WUHBECTULMA COXacuHW nubepan-
NAWTUPULL, YHUHT XKO3MO6aA0PAUTMHN OWnprWw Byinda MCNOXOoTNapHu fa-
BOM 3TTUPULL, pecnybnukaga 3pKUH UKTUCOAUIA XyAyANapHU TalWKWUA 3TULL
Oylinya XyKyKnin 6asaHn sHaga TakOMUNNAWTUPULL H03acnaaH XOPYKUIA Tax-
pubanapgaH yHymnu onganaHvil TapakkKMETHUHT rapoBu xucobnaHagu.



M Ne ,MMWMNe }ad WMHBECTULMNOH )KOSI/IEA,EI,OPI'II/IKHI/IHF
A w | 1 | v Ww HA3APUW, METOAOJ/IOTUK BA AMA/IM TANKWVHUN

Ky3 itynura 6up Haszap TaLlnaHr: x;o3mpruna
YyHOArn xasoHnapHu cynypub Tawnawgmn, y
aca fiHa KypuraH 6aprnap 6unaH wonnaHgu.

dpaHy Kahka

3.4. MAMJIAKAT XYOYANAPU MHBECTULMOH
YKO3NBALOPIUTMHW BAXONALWHWHIE KUECUIA
TAXJININ BA YHU TAKOMUNTNAWTUPULL
NYNNAPU

MHBeCTOp Yy4YYyH MamakaTHUHI WHBECTULMOH >XX031bajopaunruHu 6axo-
nawl, YHUHT UMKOHUATNAPUHKU Xucobra onvw Myxmm macana caHanagu. LLy-
HUHT YYYH XaM MHBECTOP TOMOHUWAAH TYp/in PENTUHT areHTANKNapu, Xankapo
TalWKUAoTNap TOMOHWAAH MamnakaT/XyayAHWHT WHBECTULMOH Ba 6GU3HeC
MYXUTU UHAEKCK Oyiunya yon aTunafuraH xucoboTtnap MyHTasaM pasullja
Ky3atnb 6opunagw.

ByryHru KyHza ¥Y36eKUCTOHIa XOPXKNIA MHBECTOPIAPHUHT MHBECTULMOH
mMabnarnapvHu xan6 atuw 6yinya 6up KaTtop Macana Ba MyaMMOJApHWHT
Xanuraya OYMK KONaéTraHMHW TabKupanaw nosum 6ynagn. MNktucoguétra
XOpWXXWUiA MabnarnapHu >kanb aTuwaa AaBoM 3Tub KenaétraH nacTt Kypcat-
KWYHUHT cababnapuHu aHMKnaw makcagmaa Tawkun uwnap sasupnuru (TUB)
Y36eKMCTOHAA MwWnaw Taxpubacura ara Xopwxuii capmosigopnap, 6usHec-
MeHNap Ba MOMMUA TalKWIOTNAPUHWUHI 3KCMepTiapu ypracupa CypoBHOMA
yTKasraH. Ynap Y36eKuCcTOHra capmos OKUMWHW TyxTaTub KyséTraH Ka-
TOp OMUA Ba LIAPOWUTAAPHMHI 6Gab3unapu cudatuga KyinumgarnnapHm caHab
yTULLTaH:

* Ba/lt0Ta KOHBepTauuacK Ba (horijaHn penaTpuanmna KuiunL;

* 0GaHK-KpeaMT TU3MMUHUHT TaKOMUIalMaraHu;

e capmosfopnap XyKyKnapyuHUHT 3an XMMOACK Ba eTap/iu fapaxkaja ca-

Mapanm 6ynmaraH cyf TU3MMu;

* MabMypuin-6t0poKpaTK Tycukaap (Kynnab Xopwxuii KomnaHusnap y3
(haonMATUHN aMasnra OWUPULL YYYH JINLEH3NA Ba PyXCaT ONNLL TapTm6-
KouganapuaaH HoOpo3n);

* acT MHBECTULNA PeNnTUHIN.1

ABBaJl XaM MabfiyM KuaraHumusgek (MoHorpapuaHuHr 1.1-, 1.2-napar-
padnapy xakmpa cy3 KeTMokga), rnobannallys Liapoutuga Mamiakatnap-

1Y36eKNCcTOH PecnybiMKacHUHT Tawkn mwnap Basvpy Abaynasns KOMUNOBHUHT Y36eKuc-
TOH Pecny6nukacu Onuin Maxknmcn CeHaTu annn Maxnmcngarn HyTKU (TOWKEHT wa™pu, 27-man
2017 R.). http://www.mfa.uz/uz/about/speech/2017/05/11127/
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NHBECTULIMOH KLLWTHUHI LLAK/VTAHLLAL )C/OYAMAP CAJTO
*UATVHA BANOMALLHVHT WIMAIA-YCYBUA MYKATTULLLIAPU

HHHT UHBECTULMOH XK03MOaA0P/IUTUHN aHMKNanauraH (xucobnanguraH) 6up
KaH4ya mMeTognap maexyp O6ynu6, ynap opkanu pasnatnapHu 6up-oupu 6m-
NaH COMUWTMPULL UMKOHUATK Apatunagun. LLynapgaH 6up HeYTacuHU, AbHU
11 1.2-naparpacgnapga n3oxu KentmpuamaraH MeTognapHH K1MECUn Taxnun
KWL OpKanu y3 MynoxasanapuMnsHy JaBoM 3TTUPaAMUS.

MabnyMku, XaxoH 6aHKUWILWT «BU3HECHU HPUTULW». BYTYHXXaxoH
NKTUCOANIA POPYMUHUHT «["noban pakobaTbapfoWInK UHAEKCU», TUHYNUK
YUYH XaMrapMacuHUHT 3ca «J1aBfatnapHHHT aonnATCU3NNK MHLEKCU» Kabu
PEATUHT KypcaTKuunapy Katopuga mamnakatnap XygyanapuHuHr 6esocuta
MHBECTULMOH >X03MBaAopPAUrMHN H6axonainguraH: «3kcnept PA». «Forbes»
XypHanu Ba MAX mamnakatnapu yyyH axwiv TaHHw 6ynraH H.M.Knumos
MeToAnapuaaH KeHr oigagaHunagun.

Poccua defepaumsacu MHHTaKaflapUHUHT MHBECTUAHOH X031Mbafopnuv-
rMHN 6axonawja «3kKcnepT PA» pPeWTUHr areHT/IIUIM MeTOoAWuAaH KeHTTIOK
(oinfanaHunMokga. Ywoy MeTo cxemaTuk Tap3fa 29-unosaja y3 akCuHK
TOMNTraH.

Maskyp mofenja uKkuTa napameTp: noTeHuman Ba PUCKHUHT TabCup Kyp-
caTul BasHWra kapab 6axo 6epunafn. X>N>NHAHT peldTuHrn 12 ta r\pyxra
OynuHraH coxanap 6yinuya aHuknaHagu. foteHuuan 60rNMKANK Xxap 6up
XYAy4 penTuHru TaBcum byiinya KoopauHatanap TEKHCAUTUT AbHU OpAUHa-
Ta YKUna XyayaHUHr 6Up OM3NNK CanoxXmaTHra Tyrpu KenagHraH MHBeCTu-
LUANAPHUHT YMYMUIA XaXXMKW. obcLMcca yKMaa aca MH3eCTUNUOH PUCK UHAEK-
cu KonnawTtupunagn.l

LLIYHWHIAeK, UKTUCOAUA XaETHUHI TYpan KuppanapHHH akc arrrmp>'Bumn
«Forbes» xypHanuaa NHBECTUINOH >K031M6af0pAnK 6 Ta rypyxau napameTp-
nap 6yinua 6axonaHagn. Bynap: MXTUMOWIA Taszewndnap: axoNUHWUHT TYN0B
koopounstn; WUWOUIAPMOHINK MYXUTWU: UHKUPO3Napra Kapnw Typa ONNLL:
MHMPaCTPYKTypa; Kynainnumk. Xap 6up rypyx napaMeTpHHKHI Ba3HW y3 Ou13-
HECMHW TalKWA KUWULWra Ba aXONUHUHE 3XTUEXNapUHM KOHAUPULLTA Ka-
patunraH noTeHUMan WHBECTOPHWHI KU3MXULLIapW opKanu 6axonaHagu.
Fypyx KypcaTkuunapu Oyimua 3HT HOKOPU HaTuXKara 3puwliraH XygyaHUHT
PENTUMHT 6ann xam tokopu 6ynaau (1!-nnoga).

B.M.KnumoB TOMOHMAAH MLWNA6 YAKWUATAH METONNKaNna UHBECTULNA MY-
ammMocura aipuya Hasap TawnaHras. «MHBecTwwsanap» TywWwyHYaCUHUH!
bvpnamun axamusaT Kacb 3TULIM Ba «MHBECTUHUOH VI.W ». *MHBECTHLUIOH
(haoNINK», «MHBECTULMOH >XOM3N6AL0PNK> TyLYHYanapyu aca Xocunasui

1Bbmom E.A. 06304 MeTOAUK OLEHKMU SMBECTKLUICKLIATO aoTewwaar persos3  \(onono«
YUéHbIii. 2013. Ne7. cTp. 137-141.
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MHBECTNUWMOH >XO3UBAOOPJTNMKHUHI
HA3APUW, METOAOJ/IOMMK BA AMAJIAA TANIHH

axammaTra ara sKaHu Kanpg atunraH. byHAa WMHBECTULMOH (DaoNIUK <«oKa-
paéH» KaTeropusCcuHMW, KONraHnapun aca «xXonat»Hu aHrnatagn. Myaniug to-
MOHWUJaH UHBECTULMA Ba YHUHI XOcuniacu BGynraH TywyH4Yanap ypracugaru
OOrNMKNNK anomatnapy rpauk KypuHuWKnAa KUcKa BakT opanuru 6yinuya
n3oxnaHraH. AHUK KypcaTkmunap mukgopu (X, Y, E) 6yiimya 6axonaw Ha-
TuXanapyu acocupa MWHTaKanapHWHI WHBECTULMOH >X03ubagopnvrn aapa-
Xanapu: makbyn (Corfiom) UHBECTUUMOH MKAMMra ara 6ynraH xygyanap; yp-
Taya WHBECTULMOH MKIMMra ara 6ynraH Xxygyganap; HOMakbyn vMBecTULMOH
UKNuMra ara 6ynraH xygygnap; Xyga xaMm HOMakbyn MHBECTULMOH MyXUTra
ara 6ynrad xygyanapra 6ynvHaau.

AMMO LWYHWN TabKuanaw n03vMKKW, ywoby MeToAMKa anpum KaMymnivk-
napAaH xam xonm amac. MacanaH, MHBECTULMOH UKIUM Ba XYLYLHUHT (haon-
AUrK yptacuga matemMatuk 60rIvKANK Maexyp amac. LLyHWMHT yuyH myan-
mo (ZZ/.M) TomoHngaH 6Gowka 6Mp Katop MeToAuKanap Taxaun 3Tununo,

\j.ii:r . ! i, OLv U]
KaMm TabMUHMIAHTaH axonu yyLiu;

MexHaT MyHocabaTnapuaa o3 6epaguraH UXTu-
notnap gapaxacu;

YKUHOATUNNVK Japadkacu;
aTpoO-MyXUTHUHT UIOCNAHTaHINK fapadkacu; Y=f(X)
6030p MyHOcabaTNapuUHWHI YyKyp/ralwyBura axo-
JMHWHT MyHOCabaTw. N Xyayapamm
VHBECTULINOH
haonnmnk
(HaTwKaBui
r 1 KypcaTtkuy, Y)

nwnab uyvkapuLl canoxuaTu;

MONVSBWIA CaNoXuAT;

XyOYAHVIHT VDKTVMOWIA PUBOX/IAHTaHANK Kypcart-
Knuw;

Tabumit-reorpauik canoxmaT;

MEeXHaT Ca/loXuATu;

WHHOBALMOH CaNOXUST;

WHCTUTYLMOHAN CanoXusT;

NCTEBMOST CaNOXMUATU KypcaTKuunapu.
NHPaCTPyKTypa CanoxusaTu.

’

3.4.1-paem. MamnakaTt XyayanapuHUHI MHBECTULMOH >XX031baaop/INruHu
aHuunalw oMmuinapu.
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VHBECTULIMIOH MYXUTHUHI LUAKIVTAHALLAL XYAYJIAP CAJTO- F ™ 1] ————-m —————-
XUSATUHN BAXOTALLHHE WIMAA-YCIYBA NYHATTALLITAPA

Kyimgarn metof 6yinuya XyoyonapHUHr WMHBECTULMOH X03M6aLop/inUrnHu
6axonaiguraH KOMMAeKC oMunnap rypyxu taknug atunagm (3.4.1-paem). YH-
[aH ONAMH HKOPUAA N30XWU KeNTUPUATaH MeTOLNAPHUHT YCTYH (MX06uii) Ba
3and (canbuinl) TOMOHNAPUHU KUECUIA TaxN KUIMG Kypcak.

FOKopuaa Kaig aTraH MeTof/1apHU KUECUIA TaxXn KUULW OPKain LyH-
ra aMmmH OYNAUKKW, WHBECTOpNap Y4YyH Kynai Ba 60 MabiyMOTNapHW Y3
numra kampab onraH MeTtog cudatmga «3IKcnepT PA» pPenTUHr areHTAuru
TOMOHMAAH 3bJIOH KUANG 6opunaguraH Xyaya/lapHUHT WHBECTULMOH KO-
3nbagopnnrn nHaekcn xampa «Forbes» XXypHanMHUHT MeTOAUKACUHWN Kalij
3TUW MYMKUH. B.N.KNMMOB MeTOAUKACUHWHI UIMWIA acoCnaHraHnvk papa-
Xacu kopu 6ynca-ga, aMMO y XaM Mab/lyM KamuyuauknapfaH Xonu 3mac.
YuyTa MEeTOAMKAHWHI y3ura Xoc wKobui Ba casibuil TOMOHMapU MaBXy[
(12-nnos.a).

Maskyp meTogukanap 6Oyhuya MamnakaT/XypayLnapHUHT WUHBECTULMOH
xo3unbagopnurura 6axo bepunraHga 60 CTaTUCTUK Mab/yMOTNap, XyKy-
KUN-MebEPUIN XyXOKaTnap, aKCnepTnapHUHr 6Gaxocy Ba 60LWIKa MyamMMmora
anokagop 6ynraH cypoBHOManap Taxaumn atunafgu. LLyHUHrgek, ommaswuii
axbopoT BOCWUTanapu OpKaaum 4on 3TunaraH ax6opoTnap, mMabiymoTnap Ba
O/IMM/TAPHUHI TafKUKOTNapu Xamfa KWUYUK OU3HECHWUHT PUBOX/AHTaH/IMK
fapaxacura Teruwnm 6ynraH KypcatkuunapgaH KeHr qorganaHunagn.

Knumk 6u3Hec Ba XycyCuil TafoMPKOPAUK XYLYLHVUHT PUBOXIAHULLW Ba
axonuHu gapomag 6unaH TabMUHAALWHUHT acocuii MaHbanapugaH 6upungup.
Kuunk 6usHec Ba Xycycuii TafbUpKOpANK UKTUCOAUETHUHI Gapya coxa Ba
TapMokKnapuaa maexyg 6ynraHnuru 60Mc Xxam YHUHT PUBOX/IAHULLIMHU Tab-
MWHMALW CTpaTernk oMunnapgaH xucobnaHagn. AnHaH yuwoby COXaHWHT pu-
BOXNAHULIWM MaMNaKaTt/XyLyLHUHT WXTUMOUN-UKTUCOLUN XUXATAaH PUBOX-
NaHULWKNHWN XaMAa WUHBECTULMOH X03M6afop/IMKHUHT MyCTaxKamaaHULWNHN
TabMUHNARAN.

Y36eKMCTOH XYAYyA/apUHUHT UHBECTULMOH XK03M6aL0p/IUIMHN aHUK/aLL
YUYyH 3apyp 6ynaguraH oMuiapHu KOMMeKc tap3ga 32-unosaja Kentupus-
raH HamyHaBWIA afBasija akc 3TraH KypcaTkuunap opkann 6axo 6Gepwiu,
OU3HUHTIYa, 3HT Makbyn xncobnaHagu.

NHBecTUUMANapHUHT Xyayanap 6yinnda Tapkubu. MIHBECTULMOH XO-
3M6aflOPNUKHN 6axonaw MeToANapuMHU TakoMunnawTupuw 6unaH 60rnmk
MyfioxasanapHu 6aéH aTuwaaH ONAWH, Y30eKUCTOH Xyayanapura WyHan-
TUPUNA&TraH UHBECTULMANAP SWHAMWKACWMHMW Tax/Wn Kunmb Kypcak. 3epo,
XYLYANapHUHT UHBECTULMOH (PaonInrM Ba UHBECTULNOH MYXUT X031bagop-
NUTUHUHE X0NaTu Xampfa Xyayanap KecuMuia dXoH 6olwiumra Tyrpu Kenagurad
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MHBECTULMNOH >XO3NBEAAOPJTNKHUHI
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VHBECTULIMIOH MYXUTHUHI LLAK/AHALLL: XYOAYANIAP CA/IO- ¥ 11 . ' m ... -
XUATUHW BAXONMALLUHVHET WIMAA-YCITYBAA NYHATILLAPA

KanuTan KynuamanapHUHI XaXKMU OpKain MaMiakaTHUHT UHBECTULMOH XO-
3nbagopnurura 6axo 6epuLl UMKOHU ApaTUIagu.

Wunnnap kecumn 6Gyiivya  Xygygpnapra (BUnoAtnap) WyHanTUpWUaraH
WHBECTULMANAPHUHT (acocuii  KanuTanra) TakKCMMOTW HOTekuc O6ynraH
(TakcmmnaHran). 2000 nunga xyayanap MKTUCOAMETUra WYHaNTUPUATaH WH-
BECTULUMANAPHUHT KWAMATU Ba YNapHWHI ynywura 3bTMO0p Kapartajurad
byncak, yptaya pecnybnuka KypcatkmumaH TOLUKeHT wwaxpu, "awkagapé,
ToWKeHT Ba PaproHa BUNOATIAPUHWUHT YYLLN FOKOPY BynraHn Xonga, KoiraH
Gapya XyayLNnapHUHT Yy yptadagaH nact 6ynraH.

3Hr nacT Kypcatkuy Cupgapé sunoatura Tyrpu kenagn (2,3 ¢ous). bo-
30p MyHOcabaTNapuHUHT YyKypnallyBy Ba UKTUCOLMETUN MOLEPHU3ALMUSA KU-
nnw byinya amanra owuMpuaraH vyopa-tagévpnap, kabyn KWanHraH Munnnia
pactypnap Tygarinm 2020 ivnga TOWKEHT LWaxXpUHUHE yMyMmpecnyb6aunka
Kypcatkunumgaru ynywm 22,17 (ousHun Tawkun atrad, daproHa, Kawkagapé
BUMOSATNapuAaa nacannw KysatunraH (3.4.1-xazasan).

2010 wnnra kennb (2005 iunra HucbaTaH) KopakannornctoH Pecny6nu-
Kacu, AHOWKOH, XKunssax, "awkagapé, CypxoHaapé, TOWKeHT BUIOATIapyY Ba
TOLWKEHT Waxpuga nacannw HamoéH 6ynraH. 2016 nunga yprtava pecny6m-
Ka KypcaTKMumaaH toKopy 6ynraH XyayanapHUHT COHU TYpTTaHW TalKWU 3T-
raH. Taxnun kunuHaétrad nnnnapga (2016 mn gasomuga) Cupgapé BunosTu
Ma3Kyp KypcaTkuy Byinya aHT OXMPrv YPUHHU 6aHf 3TU6 KenraH.

MHBecTUUMANapHUHT TapMoknap 6ylinya TapkKubu. VIHBecTUuuS-
NapHUHT TapMoknap Byinya Tapknbumaa yi->Xom Kypunuiiy rokKopu ynyuira
(YMYMUI MHBECTULMUSA XKMUHUHT 22,3%Mu) ara. LLYyHUHrgek, XoM HegpTb
Ba Tabuuii ra3 Kasmb6 onuwHu (15,7%) y3 nuura onaguraH TOr-KOH caHoaTm
(17,6%), nwnab ymkapuw caHoatn (14,0%), Tawmnw Ba caknaw aonuaT Ty-
puga (10,5%) y3nawTMpuarad MHBecTMLMANap YAy Xam Kopuamp.

LLly 6unaH 6upra, nwnab ymkapul caHoatuja y3nawTupunraH MHBecTu-
uuanap Tysumamacugarn acocuin ynyw KuMé Maxcynotnapu uwinab vymkapuil
(15,2%), TyKMMayuanK maxcynornapu Ba KuimMm uwnad ymkapuw (14,9%),
OolKa HOMeTan1 MUHepan maxcynotnap wwnab ymkapuw (13,7%), 03MK-
OBKaT Maxcynotnapu, MYUMANKNAP Ba Tamaky mMaxcynotnapy uwnaé 4vmka-
puw (13,2%) Ba metannyprus caHoatu (10,9%) coxanapura Tyrpu Kenmoksa.

XOpWXMI MHBECTULMANAPHUHT TapMOK Ty3uiMacuja XoM HethTb Ba Tabu-
Nl ra3 Kasnb onuwHu (45%) y3 numra onaguraH Tor-KkoH caHoatu 45,4%Hwu
TaWwknun a1an. LLUYHWHIOeK, XOpwvbKWil capmosijopnap TOMOHWAAH uLwnab
ynkapuw caHoatn (12,9%), Tawwnw Ba caknaw (12,9%), anekTtp, ras, o6yr
BunaH TabMUHNAL Ba XaBOHU KoHauuwmanaw (12%), ax6opoT Ba anoka (7%)
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WHBECTNLUWMNOH XO3NBAAOPANKHUHT
HA3APUI, METOLONIOTUK BA AMAZTMIA TANKUHW

XAMAa UKTUCOAUIA (PAaONUATHUHT 60oLIKa OMp KaTop coxXAafiapura UHBeCTUL M-
nap Knputungu.

2016 nnnga ymymuin kuimatn 5,2 mnpg. gonnap éynraH 164 ta impuk
WMHBECTULMUSA NOWMXANAPUHU amanra owmpuwl sikyHnaHau. Ly >xymnagad,
«TannumapxxoH W3Cpa 450 MBT KyBBaTIM WKKUTA 6yr-raz TypbuHacu
Kypuw», «AHrpeH N3Cpa Kymnp KykyHuaH orfanaHuiira myJsmkaniaH-
raH 150 MBT KyBBaT/iM 3Heprus 6710kM Kypuw», «>XKu3zax BunoaTugaru
LLleMEHT 3aBOJMHN KEHTAUTUPULL» amanra owmpunau.

LUyHUHr ek, «JM Y306eKUCTOH» akuMAAopAnK Xamuatuga «T-250» py-
cymMmuarvi eHrus asTomobunnap uwnad YMKapuwHW Tawkun Kuanw», «Muc
KYIOB 3aBOAMMA SIHIM KYKB Meun Kypui», «MOWANCOA KOHWU KYPUANLLIN»,
«MMHpopama KyKOH TEKCTWU/Ib» XOPUXUI KOpXOHacuga Murmpyes KOpXOHacu
Tawknn atuw (IV-6ockny)», AHAMKOH BUNOATU Bynok6owmn TymaHuparu
«DaHTEKC» MaCbyNNATU YeKNaHraH XXaMuaTuaa MMrupyB KOpXoHacu TallKusm
Knnuw», «Cuppapé sunoatugarn «Guliston Med Texnika» Kylwma Kopxo-
Hacufa CTepun wnpuuiap mwnab ymMkapvw» Ba 6OLWKa nonmxanap Lynap
XymnacuaaHanp.

AX,0M XXOH 6oLuMra XOpMXWUA MHBECTULMANAPHU >Xanb 3Tuw Kypcat-
Kuum 2016 nnga 121,8 ponnapHu, XymnagaH, TYrpugaH-Tyrpu XopvKuii
NnHBECTUUMANAP Oylinya 79,4 fonnapHuU TawkKua 3Tnb, 6y KypcaTkmunap pu-
BOX/1laHaétraH mMamfakatnapga yprada 129,0 gonnapHu, yTuwl UKTUCOLUETH
mamnakatnapuga 160,0 gonnapHu Tawkun atMokga. Xyayanap Kecumupa
acoCuin UHBeCTUUMANAP XMKMU (HedpTb-ra3 coxgcmgarn nonuxgnap sa -
PUK MHBECTULMA NIONNXANAPUHN X,ucobra ofiMaraH X,0n4a) TOLWKEHT wwaxpu,
TowkeHT Ba AHAWKOH BunosaTnapura (61%paH 3nén) Tyrpyu Kenmokga. OHr
KMYmnK KypcaTkmunap aca byxopo (1,4%), XXusszax (1,7%) Ba Hasownii (1,9%)
BUnoaTnapuga Kysatnnamokga. CyHITU UKKU Xyayana 3pKUH UKTUCOAUIA 30-
Hanap TawKua aTUAraHura KapamacaH, ynapra KWputuarad uHBectuumanap
nacT/iimrnya KofMoKza.

LLly 6wunaH 6upra, pecnybnukaHuHr 10 Ta, XxycycaH, "opoByn6030p,
FvxgysoH, LodupkoH, boiicyH, Kusupuk, Baxman, 3adapobos, Mupui-
Kop, Capfo6a Ba X03apacn TymMaHnapua Xopymxuin nHBecTULMUANAp NWTUPO-
Kugarn KopxoHanap maexyg amac. LUyHuHrgek, 2017 iinn 6owimnra Xopmxumi
WHBeCTULMANAP uwTupokmaarn 185 Ta KopxoHa (aonuAt Kypcatmaérrad
6ynn6, wyHaaH 183 Tacu xyayanap OyincuHyBmparun, xxymnagaH, TOLWKEHT
waxpwu (61), TowkeHT (59), CamapkaHpg (17), HamaHraHn (11), byxopo (5) Ba
Xunssax (5) BunoaTnapura TeruwaM KopxoHanapamp.1l

1Y36€eKUCTOH MKTMCOANETU. AXGopoT-Taxnunuii 6ronneteHb. 2016 Mnn siHBapb-geKabpsb.
WKTncoanii TagkmkoTnap mapkasu. - T.: 2017.



WHBECTULUMIOH MYX.UTHUHI LUAKIVTAHLLA: *YAY[/1AP CAJIO-
X;VSATVIHA BANONALLHVHE WIMA-YCITYBUA MYHATILLIAPA

YUNHUYN BOB BYNYA XYTOCA

1. Xypyanap canoxXMATUHU KOMMeKe 6axonawl MeToAMKanapuHu ypra-
HULWW, YyfnapHW Taxaua KWAUW acHocufa MamnakaTuMu3 XyayanapuHUHT
NKTUCOAUA-VDKTUMOUIA CaNnoXUATUHY aHUKNalAa UKTUCOAUETHUHT Kymngaru
coxanapyu Oyinya WHAMKATOPNAPHU XMcob6naw TU3UMUHM RAynra Kynuw
mMakcagra MyBopuKamp:

» MeXHaT (aXO/MHWUHT COHW, UKTUCOAMI (PaoN axONIMHUHT YyLun, axo-

NMHUHT 0NIUA MabayMOTra ara 6ynraH katnamw);

> nwnab umkapuw (MWwnab ymkapull Xaxmu, KopxoHanapa MaBxy[
OynraH acocuii BOCUTaIapPHUHT KONAMK KUAMATH);

» MONUABUIA (CONUK, BIOLKETHUHI COMMKCU3 fapoManapu, 6omKeT xa-
pakatnapu, acoCuii KanuTanra NyHanTUpUAraH MHBECTULMANAP);

> TabUMA (KULWMOK XYXa/MK epfiapy, KULIMOK XyxXanurnga apatuiraH
TOBap Ba xm3matnap, oingann Kasmnmanap);

» TpaHcnopT (aBTOMOOWNbL WYNNaPUHUHT Y3YHAUTW, TEMUP WYNNapHUHT
Y3YHIUTY, TaWUATaH FOKNAPHUHT XaXMK);

» UH(ppaTy3uMa (0KaBa CyBfiap, 3MEKTP TapMOTMHUHI KyBBaTW, axonu
Typap >KOMNapuUHUHI Tabuuin raz 6GunaH TabMWHNAHTaHAWK fJapa-
xacwm).

Ywby wuHaukatopnap 6yivya XygyanapHUHT WKTUCOAWUWA CanoXUATUHM
baxonaw Xygyauii 60wwKapyB opraHnapy yYyH Te3Kop KapopnapHu Kabyn
KUNUWAa, WYHUHIAEeK, XyAyAuil [acTypnapHu uwnad yukuwga Kynainmk
ApaTuw 6unaH 6up Katopaa, XyAyAnapHU KOMMIEKC PUBOXIAHULLIUHU Xam
TabMUHNALLTa XU3MaT Kunagn. BYHUHT y4yH 3ca, Kyimngarv MeTOA0M0rMK My-
aMmMO/IapHU Xan aTUL MyxXumManp:

» MDKTUMOUNR-UKTUCOAUIA CaNOXMAT Ba YHUHI KOMMOHEHTIapura WKTu-

COAMIA KaTeropmsi Ba CTaTUCTUK ypraHull o6bekTa cudatuja Kapai;

> MaBXypn OynraH pecypcnap XaXMy XapakTepucTukKacw, YnapHWHT
Tapkmbu, cugatn Ba 6owKa 6uUp KaTop napameTpnapu 6yiinya Xyaya
CaIOXUATUHW aHUKNAL KypcaTKUynapn TUSUMUHU ULWNab YnKnL;

» CaOXUATHUHT TYpAW 3NeMEHTNapuHK 6axonawl MeTOA0N0rNACUHN
fpaTuL;

» Xyayn4 VOXKTUMOUA-UKTUCOANIA CanOXUATUHUHT WYKONULWKUHK (nacainnb
6opuwnHKN) 6axonanauraH MeTog0M0rUAHN ULWLNAa6 YNKULL;

» Xyay[ canoxuaTugaH HOKOHYHUI Ba Xy(éHa (oiganaHuw xonatna-
PUHU aKC 3TYBYM METOLOMOMUSAHN ULWA6 YNKALL;

> XYAYLHUHT MDXTUMOWUA-UKTUCOANIA CanoXmAaTUAaH camapann goigana-
HULW 6ylinya MeTOA0MOMMAHN ApaTULL.



H VWHBECTULUWOH XO3UBALOPAUKHWUHI
HA3APUIA, METOAONOTUK BA AMANINIA TANKWUHN

» 6030p wapouTuga XyayAaHUHT VDKTUMOUR-UKTUCOAUIA CaNOXUATUHU
PUBOXNAHTUPULL OMUNIAPUHN Ba YIAPHUHT TabCUP KWW KYNaMUHK
aHuKnaw 6yinya MeToLONOrMAHN UWNab YNKULL Ba X.K.

2. XyayanapHu WUHBECTULMOH CaNoXUATUHU Gaxonaw 6yihnya ycnyouer
XYLYLHUHT MHBECTULMOH X03M6a40paunrn Ba yHaarn UHBeCTULMOH (haonink
ypracugarn 06beKTUB Xon4a MaBxXy.6ynraH y3apo anokafopauruHy xumcobra
onagu, 6y aca, UHBECTULMOH UKIUMHWU axwwmnnaw 6yinmya Xyayaui aactyp-
napHy nwnab yMkKMwaa MyaMMOaM HyKTa Ba KypcaTKuMunapuu aHuMknawira
NMKOH 6epaju.

VHBeCTMLMA MYXUTU MUKPOUKTUCOLAMET fapakacuja WUKKW TOMOHNama,
SBbHU MHBECTOP Ba aHWK [laBfiaT opraHiapu, XyXanmk cyobektnapu ypracujia-
rm MyHocabaTnapa y3 akcuHu tonagun. IHBecTULMSA MyXUTU Xap KaH4alk aHuK
BakKT YUYyH 00BLEKTMB Xonat Oynu6, Kanutan Kynuw yuyyH MaBXxyq LlapouT-
NapHUHT MaXXMyacuHU y3unga kampab onagu. VIHBeCTMUMA MYXUTK AaBnaT op-
raHNapuUHUHE 6owKapuwl aonuaTh Tabeupua WwaknnaHagu. LLyHWUHT yuyH
[aBNaTHUHT UHBECTULMA CUECATM 3HT acoCUi oMuUnnapaaH xucobnaHagu.

3. TabkugnaHraH ukpnap, ypraHuaraH TagKMKoT HaTuXanapuHu ymym-
nawTupraH Xonga, Y30eKUCTOHHWHI Xankapo MailfoHga TyTraH ypHu Ba
MaBKeWHW OLIMPULL, NKTUCOAUM PUBOXIAHULIUHN BYHAaH-4a FOKOPU CypbaT-
napja 6ynuwmnHN TabMUHNALL, aXONIMHUHT JapoMaj MaHO6anHN KEHranTupuLL,
TTXWN Knpmb Kenuwm yyyH UMKOHMATNAPHW KEHFanTUpuLL, XyoyAnapHUHT
WHBECTULMABUIA XO3MOALOPUTUHN AHAAA OLUMPULL YUYYH, OGU3HUHT (IUKpK-
MW34a, Kynmgarn 4dopa-tagbuvpnapHu amanra Oowmpuwl makcagra myBOgMK
XucobnaHagm.

BuprHungaH, Y36eKUCTOHHUHT OMp KaTop Xankapo perTuHrnapga uwTu-
POKWUHU TabMWUHNALL Ba MaBXy[ PeATUHI KypcaTKuunapuaa arasnarad ypHu-
HWUHI NacTAUIUra Kapwun mKXTUMOUA-UKTUCOANIA, CUECUIA-XYKYKUIA Ba KOMM-
NeKc TafbupnapHy amanra owmpuLL;

VIKKMHUMAaH, MHBECTULMOH MYXUT X03ubafop/ivrura tabcump Kypcarta-
AUraH OMWNNapHU aHWKaLW, YIapHUHT TabCup AOMPACUHU X1Mco61ab YnKuL
Oylhnya Kyinmgarn cxemagaH horjanaHuLl Takamg aTunagu:

+ BosopnapHuHr xosu-  * MexHat pecypcnapu « Typmyw papaxacu cudatu
6apopauru . ngVlC yuyH gam,qOHnap 3 « Tabium cudatm
.« WkTuconuii-monus- ° EP BaWNasé ynkapuw maifoHu
B 6apfapopnvn< + KoMMyHan nHdpacTpykTypam + COTUKHMK caknaw cudatu
* TpaHCcnopT nHpacTpykTypam o MxTnmonii xaBhcusnnk

e NKTucoguii-reorpa-

UK *onar o AT-nH(pacTpykTypacu

e JKonorus
+ Monuaswuit UHGpacTpyKTypa

+ MagaHuit puBOXNAHWLW
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VHBECTULMOH MYAUTHUHT LWAKNAHVLLV: X30YANAP CANO-
*NATUHW BANONAWHWHE UAMUIA-YCNYBU NYHANULLIAPU

« Cuécnit 6apkapop- Mnmuid-TagumkoTnap Ba UXTupo- Yii-xoinap
NuK nap Jam onuw mMackaHnapu
« Nw6unapmMoHamK Conuknap Tpaxcnopt
fapaxacu Ba TapTu6ra CoNMIL MexaHu3mMn Xyayana myxut
thaonnuru MabMypuid Tonwmnpuknap
OAPOMALNNNNK CUDAT
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WHBECTULUWOH XO3UBALOPNNKHNHT
HA3APUIA, METOLONOTNK BA AMANNA TANKWHMN

KydynmmsHn uupagurad  fapa-
>KaZa amac, 6asikym Kyuummara Kyd
KyllaguraH muugopaa eé-nyaninmk.

LinuepoH

4. b OB.

Y3BEKWUCTOH XYAOYIANAPUHUHI MHBECTULIMOH
YKO3NBAJOPAUTVIHU OLLVPULLHWNHI
ACOCU NYHANVLUNAPU

4.1. NHBECTNUNOH MYMT XXO3UBALOPAUT N
TANKUHUAA XOPVIXXUIA MHBECTULUNANAPHN
XXANB 3T TUSUMUHWN TAKOMUWNNTAWTUPUNLLUHWHAT
3AMOHABWI MACANANAPU

MamnakaTuMm3 MKTUCOAMETUHWN HOKCANTUPULL, 3aMOHaBUI TeXHMKa Ba
TeXHonoruanap 6mnaH >ux,03MaHraH AHMM KOpXOHanapHM 6apno aTuw, pe-
KOHCTPYKLMSA KWUAUL YYYH XOPWKUIA UHBECTULMANAPHU Xanb Kuauw Xan
KNnyBuM axgmuaTtra ara. by, aBBanambop, axgivm 6aHAANrn, YHUHT fapoMaj-
NapvHN OLWIMPULL Kabu MyXUM VDOKTUMOWI MyamMMOSIapHU eynl UMKOHUS-
TUHKU Gepagu. LUy 6oucgaH x.am, mMamnakaTuMusra XOpuXKUin MHBeCTULMA-
napHu anb aTaéTraH KOpXOHanapHW WKTUCOAMIA Ba MOAUSBUA TOMOHAAH
paréatnaHTUpuL, ynapra 3apypuil WapouTnapHu Apatub 6epulliHu fasnat
cuécatn papaxacua KyTapull xap XUXATAaH Makbyn iyn xucobnaHagw.
30TaH, MamiakaT MKTUCOAMETUHUHI eTaKyM TapMOK Ba coxpgjapura Xopwu-
XU MHBECTULMANAPHN KUpUTMachaH Typub, MKTUCOAMETAA TapKMouin ys-
rapuwiapHu amanra owupuwl, nwnab 4ynkapuwHM TeXHUK Ba TEXHONOTMUK
XUXATAAH MOJepHM3aumsnall, WYHUHrAeK, pakobaTbapgow Max,Cynotnap
nwnab YnkapuwiHy Mynra Kynuw MmymMKuUH 3Mac.

Munnnin UKTUCOAMETHN PUBOXNAHTMPULLLA XOPUXKUIA MHBeCTULMANap-
HUHT axgMuUATU Kyingarunap 6unaH nsoxgaHagu:

> MaxgiMi nwnab YmkKapuira 3aMOHaBMin TeXHMKA Ba TeXHONOrusnap-
HUHT YXXOPWIA 3TUAULLIN TabMUHAAHAAW;

» pecny6nvMKa WKTUCOAMETM YYYyH SAHIM GynraH 3amoHaBWiA Kacbnap
nango Oynagun, KywmMya Ba SHIM WW YPUHNapW TalWKWA 3TUNaaM,
NKTUcoamétaa 6aHanap CoOHM Kynanno, axgnuHUHE JapomMagmn ycaau;

» axX,0/IMHMHI Mebépharn TYpMyL AapaXXacUHW TabMUHNAL XAMAA WKTK-
MOMWA-NKTUCOANIA 3XN NEXNAPUHN KOHAUPULL MMKOHUSATYW OLlaam;



Y3BEKUCTOH XYAYANAPUHWHI MHBECTULWOH XO3WNBA- f B R A
AOP/IUTUHN OWWNPULLHWUHT ACOCUIA NYHANULINAPY

» 3KCNOpTra My/mKannaHraH Ma’\cynoTnapHu uwnab ymkapuil KeHrasgu.
By aca, y3 HaB6aTuAa, BanoTa TYLUYMUHUHT OWULWIUIa 0NMb Kenaau;

» MMNOPT YPHUHM 60OCYBYM TOBap Ba XM3MaTnap uwnabd 4vMkapuauin
ynra Kyimnagmn (Bantota YNKNG KETULIWHUHT 0NN ONIMHAAN);

» KOPXOHa Ba TALWKWNOT/IAPHUHT MabHaBUA Ba XXUCMOHWIA XXNUXATAAH 3C-
KupraH uwnabd ymkapuwl KyBBaTnapy WUCTebMONLAH YMKUO, MOLAWNA-
TEXHUK 6aszacu sHrunaHagu, pecypcniap YHyMAOPAUIY owagu.

LLlynapHu 3bTmMbopra onmb, mamnakatummsga Tapkubuii y3rapuilnapHu
AHafa 4YyKyprawTUpuLL, peas CeKTop KOPXOHanapuHWHI WHBECTUUUA ao-
NNATUHMW XKajannawTupuw, nwnad YnKapuwHN MOLEPHU3aLMNA KANULL, TeX-
HWK Ba TEXHOMOTMK XUXATAAH KainTa KyponnaHTUMpUL facTypiapuHu amanra
owmpuwAaa, aBBano, TYrpuaaH-Tyrpu Xopwxuii MHBecTULMANapra ycTyBop-
NNK KapaTuiMoKAa. BYHUHT y4YyH, 3HT aBBano, MamMnakaTHUHT UHBECTULMOH
MYX,UT >K0316af0pPUTUHY TabMUHALW Tanab aTunagu.

PuBoXnaHraH fasnatnap TaXpUOACUHWUHT FyBOXAWK Gepuiunya, 4YeT an
WHBECTULMANAPUHUHT UKTUCOAMETTa Xanb KUAUHWWKW Ma3Kyp Aasnatnap-
HUHT tOKCaK fJapaxkaja Tapakkuid Tonuwimaa Xan KunyByn omMun BasudacmHm
yTaraH.

[yHéna WHBECTULMANAPHN >XONMAWITUPULL Ba WMHBECTULMUANAPHWU Kanb
Knnuw 6yinda pakobaT wwugaaT GunaH faBOM 3TMOKAa. Bup TOMOHAaH,
TPAHCMUNIUA KOMNAHUANAPHUHT PUBOX/IAHNG 60PaéTraHINIn, UKKUHYN TO-
MOHJaH, pecypcnapra araamk kunnuw 6opacmja 6030pnapHM TakcMMmall Ba
KalriTa Takcumnaw 6unaH 60rnuk TagbupnapHuUHE aonnawysu, yYMHYNLaH,
rno6annawys LWApPoOUTNAA XaX,0HHW KypLiad ofiraH MOAUABUIA UHKUPO3HUHT
IOKOPY TabCUPW, CUECUIA Ba3UATNAPHUHT HOBapKapopaurn Kabu oMmunnap mH-
BECTOPJIAPHUHI Kapopnapuaa X4n KunyByYn posib YMHaAMOK[A.

Kenaxakga mabnym 6up ¢origaHn Kys3nab xgpakar KunaérraH WHBECTOP
y3 MabflarHUHI Teruwam KUCMUHU OYTYHHWUHT y3ufa KypooH Kunuw 6u-
naH 60rnuK TaBakKanuyuInKka Kyn ypagn. BYHUWHT YYyH WHBECTOpP Xaikapo
MaingoHAa 103 6epaéTraH BasusATHMW, MHBecTUUMAnap 6o3opuaa pyi Gepaét-
raH UKTUCOAWUA-VXKTUMOUN TEeHAEHUUANaPHU TaxXAWn KUAULWK, UKTUCOAWN-
MONUABUIA, WKTUMOUI-CUECUIA coxaflapfa XyKymarnap TOMOHMAaH Kabyn
KWNMHaETraH KapopnapHu Ky3atnb 6opuiin Tanab atunagu.

XOpWXXnIn NHBECTULMANAP UWTUPOKMAArN KOPXOHAHW TallKWA 3TULW Ca-
6abnapuMHUHT acocaH yy TYPKYMUHU axpaTub KypcaTull MyMKWH. bynapra:

Nukn cababnap:

» ApaTuaraH UHBECTULMA MyXUTUAAH horaanaHmu;

» GOLUKaPYBHUHT AHTU YCY/IIAPUHA Y3NaLUITUPULL;
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» 3aMOHaBMWIA Ba 3HT Kynai TapTmora spuLimnLL;

> MaxANnuii nwyn Kyum pecypcnapujaH camapanv poiganaHuiLuHN KeH-
ranTmpuL;

> XOpWK 6030pura KMpn6 60pULLIHN Te3nalwTUpULL;

» DKTUMOWIA, MaflaHNin Ba CUECUI BUIMMNAPHW KEHFaANTUPULL;

> XOAVMAAP ManaKaCUHU OLIMPWLL.

Tawku cababnap:

> )KaxoH 6030pura YMKuLL,;

» COr/I0M Ba camapasnv pakobatr MyxuTu;
» CUECUIA KECKUHNVKHUHT IOMLIALLIN;

» Maxannii XOKUMUATHUHT Tanabnapu.

Ctpateruk cababnap:
» Mam/akaTia 3aMOHaBMI WL HOPUTULL yCynnapugaH qorjanaHul num-
KOHUATH;
» MycTaxkaM XOM allé 6asacura ara 6ynuu;
» TexHonorusanap TpaHcgepTa;
> MLWNab YMKapULWHN KeHranTupuwgad néopar.l
XOpWXKnini MHBECTULMANAPH MMNOPT Ba 3KCMNOPT KUAULLHUHT AroHa caba-
61 KopnopauusinapHuHr (MHBecTop/ap) AapoMajuMHu OWMPULL Xamia PUCK-
NapHW nacamTmpuwl xmcobnaHagn. XOpuxuin MHBECTULMANAPHUHT (haonna-
lwyBura TpaHcMuanmin komnanumsanap (TMK) uktucoguii camapafopninru sa
(hoila HOPMACUHUHI OLWMLWIWN TabCUp Kypcatagn. Xopu>Knim NHBeCTULUSA-
nap 3KCnopTW Ba MMMNOPTWUra TabCcup KypcaTaguraH MakpouT UCOAMUN
cababnapra KyinungarunnapHu KenTUpuL ypUHANAUP:
P XKaXOH XyXanuru cybbekTnapuapo MosiMABNIA, MeXHAT Ba MaTepuan pe-
CYPCNapHUHT HOTEKUC TaKCUMIaHTaHNTW;
» TabMMIA-3KONONMK LWapT-LLapoOUTNAPHUHT TYPANYaNnry;
» pean Kanutan pecypcnapuHUHr 6up xyayana MebeépuiaH opTukya Tyn-
naHraHu, 6oLKa xyfyfanapaa aca eTULLMacnru;
» MONUSABUIA MabnarnapHUHI TyNnaHM6 KonraHu;
» XKaxoH faBfatnapmja MHBECTULMOH LIAPOUT Ba YHU PUBOXIAHTUPULL
bylrinya onmb 6opunaétraH cuécaTnapHUHT TYPANYANIUTK.
KOkopnaa Kailf aTUNraHugek, amHu fampa XOpWKWi WHBECTULMANap-
HWUHI 6Up JaBnatjaH UKKWUHYM faBnatra MMNopT Ba 3KCMOPT KUK Xumccacu
Kynpok TM komnaHusnap Ba TM 6aHknapra Tyrpu kenagu. Ynap TOMOHU-

1 Maxmygos .M, Mag>kngos LA VHBecTULMANAPHW TaLlLKUA 3TULL Ba MOMUSNALLITUPULL.
YKyB KynnaHwva. - T.: TANY, 2010. 89-90-6.
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[aH AHrM UCTEbMON 6030papuHK aransall, XoM allé Ba MexHaTt pecypcnapu
6o3opura AKMHNAWNLW UWTUEKN HOKOPUAUTK cabab KanuTanHWHI XapakaTu
coamp bynaaw.

KanuTtanHu akcnopT KUIWMLWHUHE acocuii cababnapn cugatuga TybaHaa-
rMNapHU KentTupuw ypuHanaup:

1. TexHonormm >xmuxaTpgaH 6upuHum éynuwra HTUAMW. Kopnopayus-
nap TOMOHWUAH UIMUIA-TEXHMKaA Ba (paH KOTyKnapura Kynpok mabnar axpar-
raH Xo/fa COTYB XaXMWHW KEeHranTupuLl, toKOpY TEXHONOTUSANapHU ApaTuLL
Ba MwWnatMw 6yinya GMPUHYMANKHM KyngaH 6ol GepmacgaH Typub wun-
faM MaBKera ara 6ynuw. byHpain xapaxaTnapHUHI YMyMUIA XapakaTnapga-
M YNYWUHWUHT HOKOPU BynuWwn TyrpuaaH-Tyrpu WHBecTULMANap 3KCnopTu
X@KMUHUHT Kyn 6YUWUHA KN aKCUHYA 3KAH/ITMHN TabMUHNANAN.

2. MWy Kyun canoxmaTw Ba Manakacu. YW6Oy OMWIHM aHMKnawga
MexHaTra TynaHafuraH XakHUHT fapaxacu, kniamatu xmcobra onvHagun. Kop-
nopauuanapga MexHatra TynaHaguraH MW XakMHWHT HOKOPUAUTN UHBECTYU-
umanap aKCNOpPTU XaXXMUHUHT YCULLUUHW TabMUHNANAN.

3. PeknamaHu amanra owmpuwiaa ycTyBopavkka ara éynuw. Kopnopa-
UMANAPHUHT peknaMara nyHantupaérraH xapaxaTtn 6unaH KopnopauusiHUHT
COTYB XaXKMu Ba TTX MHBECTULMANAPHN 3KCNOPT KUINLWL ypTacuaa TyrpuaaH-
TYrpu 60rNKINK MaBXya.

4. MacwTab camapacu. lactnab kopnopaumsnap M4km 6030pHUHT 3XTK-
€XNIaPUHN KOHAMPULL YUYYH Y3 UMKOHUATNIAPUHU Makcumas paBuLLja miira
conagn (macwTab camapacufaH onganaHraH Xonga), YHAaH KeluH aca,
Oyl mabnarnapHu gapomag ONMLWHKN Ky3n1ab vetra akcnopT kunagun. LLyHuHr
YUYYH XaM KOopnopauusHUHT nUukyu (MUNIKIA, maxannuin) 6osopnapga ynywm
KaH4yanuk tokopu 6ynca, yetra TyrpugaH-Tyrpyu UHBECTULMANAPHN 3KCMOPT
KUAWLW XaXXMUW Xam LYHYannK roKopu bynaau.

5. KopnopauusHuHrynyamu. KopnopaunmsaHUHT ynyamm (KaTta-KM4mknu-
rn) 6unaH WHBECTULMANAP IKCMOPTU XaXMWU ypTacufa TyrpuaaH-Tyrpu
BOrNINKNNK MaBXy(L.

6. Mwnab ymMuapuLWHUHT KOHUEHTpaunsanawysn. Mabiym 6up ToBap-
HU vwnab ymkapuw Oyimnya KOHUEeHTpauusanawys AapaXaCUHUHT HOKOpK
6ynuwn (Kopnopauusnap Kecummu Oyimnya) WyHYannK gapaxaga TyrpugaH-
TYrpy UHBECTULMANAP IKCMOPTUHUHI XaM H0Kopy OynuwinaH aapak 6epagu.
Ynap ypracuga TyrpufaH-tyrpm 60rnnkanK Maexyg,.

7. Tabuunii pecypcnapra aranvk yunuw gapaxkacu. KopnopauusnapHuHr
6upop 6up Tabuuii pecypcra 6ynraH 3XTUEXUHUHT HOKOPUANTU Tydainu,
ywby pecypcra ara 6ynraH fasnarnapra UHBECTULUANAPHUHT KUPUG KenuLm
Kynasgu.
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LLyHW anoxupa Kanig sTuL N103UMKN, MHBECTULMUANAPHIN 3KCNOPT KNUnLWra
cabab 6ynaguraH OMUNAPHUHT GUP KMCMUW: TEXHONOTUK XUXathaH GUpUH-
4yn Gynmwra UHTUANLW; WY KYUYUHUHT ManakaBuil gapaxacu; peknamaHu
amasnra owupuwaa yCcTyBOpnKKa ara 6ynumw; mMaclutab camapacu; Kopnopa-
LUMAHUHT yn4yamu; nwnad YnkapuWHUHT KOHUeHTpaumsanawysmn Kkabu omus-
napgaH Tawkapu KyuWuparm OMWANap MHBeCTAUMANap MMNopTura tabcup
Kypcartagu:

1. KanuTanra éynraH ax Tué>. KopnopauusnapHuHr kanutanra 6yn-
raH axTuéxu, X,KMU Ba MHBECTULUMANAP UMNOPTa ypTacuga TyrpuaaH-Tyrpu
O0rNINKINK MaBXyg,.

2. Munanin dmnunannapHuHr x;a>xkmun. Pecnybinka mumupa Kopnopawyms
(hunuannapuHuHr, ynapra 6yncyHyBuu 6yiMHManapHUHT Kyn 6ynuiwm Tyrpu-
0AH-TYTpy WHBECTUUMANEP WUMMOPTA XAXMUHUHT XAM HKOPU OYNULLUHA
TabMUHNANAMN.

3. Mwna6 unyapuw xapa>kaTu. Kabyn kunysum gaenarga uwnaé yu-
KapuLl XapaxaTu fapaxacu 6unaH TyrpugaH-tyrpy MHBectTuLuanap MMnop-
Ta XaXXMU ypTacuga teckapu 60rinKanK maexya.

4. Nukn ToBapnap 6030pMHUHT XaBCU3NUK fapa>rkacu. VYku ToBap-
nap 6030pVMHUHI OKOPU Myxodhasacu (60XKx0Ha TapudnapuHu TapTubra
COMMLL OpKann) WHBECTULMANApP MMMopTa OKUMWHWHI Kynanuwura onvé
Kenagu.

5. bo3op x,a>KMW. MaMnakaTHUHI MYKKM 6030p XaKMu GWNaH MHBECTU-
umanap MMNoOPTHN ypTacuga TyrpugaH-Tyrpyu 60rnnkamK Masxys.

6. Bowka OMWUANAP. TYrpuaaH-Tyrpu XopwXuii MHBeCTULMANAP XUCOOU-
ra CaHOATHUHI 3CKNopTra WXTUCOCNALUTaHANIW, MaMakaTHU WXTUMOWIA-
NKTUCOAMUI PUBOX/MAHULLIHM TabMUHANALITA KapaTuaraH fgasnat fgacTypnapu-
HUHT MaBXy/IUr .

TyrpugaH-Tyrpu XOopumxuii WHBECTULMANAP OKUMWHW MamiakaT WKTW-
coAnéTura nyHantTupuw 6unaH 6up Katopga, MXTUMOUI-CUECUIA Macananap
XaMm Xan atunagu. Fnobannallys WaponMTuia UHBECTOPIAPHUHT Kapopnapura
HahakaT UKTUCOANIA HathNUK, 6anky MXTUMOWNIA Hath/IMK Xam Ce3nnapnn Tab-
CUp KypcaTaau.

KopnopauusanapHMHr mabnarnapyMHu Yet a/ira Xonnawtupuw xamga Xo-
PUXXUIA 6030pNapHU arafnallHUHE 6 Ta TaWKUANA-XYKYKUIA WaKIM KeHr Tap-
KanraH:

» Xycycuii KopxoHa Tawwkun atuw (wholly-owned operations);

» haonuaTt ropuTaétraH KOpXoHaHu coTnb onuw (acquisitions);

> KyHLUa KopxoHa (jointventures);

> INLEH3NA EKM (hpaHYali3uHT TaKgUM 3TULL;



Y3BEKVCTOH XYAOYANAPUHVHIT MHBECTULIMNOH >KXO3NBA- P T PHW AAMNWN >
OOPINTHA  OLUMPULLHVHI ACOCUIA MYHATTULLIIAPY || AM LU L M

» OUCTPUOBLIOTEPNINK KN areHTINK BUTUMMK;

> BAKO/IATXOHA TaLLUKWA 3TULL.

ByryHrn KkyHga pecnybnumkamusga XOpWXWn WHBeCTULUSNapHU Xanb
KWIULWHWHT 6Mp KaH4ya WaknnapugaH oifanaHuaMokga. Ynap Kynuparv
4.1.1 -pacmja akc aTTUpUTaH.

Pecnybnukafa yrtkasunaétraH WKTUCOLMI CUMECAT XKAXOH WKTUCOLMI
XamXaMuaTUra uHTerpaums xapaéHuHu (akat faBnaTHUHT TapKUOuii Tysu-
nmwmn 6yiinya amac, 6ankm Xycycuii cekTop Japaxacupja xam xafgannawiu-
LWMHW Hasapga TyTagu.

Mon-mysk 103 hon3 xopu-

o MonusBuii akTUBNApHN YAyw Kywu6 KaTHawmw
XWit MHBECTOpNapra Ternw-
. COTUW Ba COTUG OMIULIHM opKanu Kywma Kopxo-
N GyNraH XopUXuii Kop-
TalWKNUA 3TUW HanapHW Tawkua aTuL

XOHanapHu Tawkun atnu

Anpuk xopuxnii

KoHueccus Ba NNU3UHT KOMMaHus Ba pupmanap-
WwapTHOManapm HUHT W~ 6a KopxoHanapu
Ty3uw Ba hunnannapuHu

TalWKun aTuw

TeHpgepnap 3bAoH 3pKUH MKTUCOAMIA
Kuauw XyAyAnap Tawkua aTuLw

4.1.1-paem. XOpMXunii NHBECTULMANAPHM Xanb unnuw wakniapn.l

XOpMKNIA MHBECTULMANAP WLLITUPOKUAArM KOPXOHasnapHu 6apno atuu
Kylingaru 60CKMUNapHn y3 numnra oIMoKAa: KOPXOHaHWU TalKua 3Tuw cabab-
NapuvHyY nHobaTra oNuLL; ULLOHYIW LWePUK TaHNaLL; XOPUXKMUIA UHBECTULMANAP
NWTUPOKMAArN KOPXOHA 6apno aTULL XaKuaa Kapop Kabyn KuauL.

Y3-y3ufaH paBlUaHKWN, UHBECTULMA MyXUTUTra NXOo6Min Ba canbuii Tabcmp
KypcaTaguraH oMuaniap XxaM MaBXxyq. YnapHu rypyxgaraH xonga Kynugaruya
TaNKNUH KANUW MYMKUH (4.1.2-pacm). MamnakaTHUHT CUECUA TU3UMMU
Ba MAaKpPOUKTUCOAUIA 6GapKapop/ivru, WHBeCTopnap MaHdaaTUHU XUMOS
KnnagmraH XyKyKuin kagonatnapHuHrapatuaraHnmrn. LLyHUHraek, Xom awé
PecypcnapvHUHT MaBXy4/nuru, nwnad YMKapuwHM Talw Kl 3TULW Ba YHU CO-
TULW YUYYH Kyflail MHPATY3U/IMAHUHT PUBOXJIAHTAHINUTN Xamza ynap yuyyH
TakgUM 3TUNaguraH CONUK Ba 6OXXOHA UMTUE3NAPUHUHT Japaxacu.

KopxoHanapHWHI WHBECTULMOH (AaONUATUHU PUBOXNAHTUPULL UCTUK-
6onnapy UHBECTULMOH [AcTyp Aoupacuja xampa asoxufa WiMuii acocnaH-

1Myannudg ToMOHUAAH Ty3uaraH.
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raH nounxanapHu nwnab Ynkuw opkanu amanra owmpunagm. MIHBeCTULNOH
nonnxanap TYpAu LWakn Ba MasMyHra ara 6ynub6, ynap KopxoHanapHu 6Gap-
Mo 3TWLL, TYPAN 06bEKTNAPHWU KYpuLl, UKTUCOAWUIA, VMXXTUMOWIA, 3KONOTMK Ba
60l Ka MaKcagnapHuU amanra olwunpuwira nyHanTupunagu.

Pecnyb6nmkammnsga XOpvDKWUIA WMHBECTULMANAPHU Xanb Kuauw nynum om-
NaH pajuo3NeKTPOHUKA, 3NeKTPOHMUKA COXANAPUHU PUBOXIAHTUPULLTA KaT-
Ta 3bTUO0P 6EPUNMLIN UKTUCOANETHUHI HOKOPK caHoaTNalluraHamrn 6enrmcu
xucobnanagun. LLUIYHUHr4eK, eHrun Ba 03MK-OBKAT caHOaTu y4yyH ac606-yc-
KyHanap, KULWIOK XY>Xannurm ydyyH KUUMK MexaHusaumsa BocuTanapu uwnab
YMKapULLIHM TabMUHI0BYM BOLIKA UCTUKOBONNN TapMOKap, XankK MCTebMONU
MONMapn nwnab Ynkapull COXAJlapuHU PUBOXNAHTUPULL, ULWNA6 YMKapumLl
YUYYH TeXHWKa Ba TEXHONMOrMsnapHuW, SbHU acocuii BocUTanapHuW U ab
yMKapagMraH TapMOKIapHU TalwKua aTuw byinnya yopa-TagbupnapHu amanra
oWwMpuLL BYryHIM KYHHWUHT Tafiaby Ba XXaxOoH UKTUCOAMETUAA Y3 YPHUMK3TA
ara 6Y/IMLWHUHT 3apypuUin oMUAnManp.

Cuécwnii Ba MakpouKTUCOANin GapKapopamnk
iuBecTopnap MyKyknapuHUHI Kadponatnapu
Nwna6 ynkapu yuyH 3apyp MHGpaTy3suamManapHUHT MaBXyanuru
Xom aweé 6asacu Ba yHAaH poinfanaHuw UMKOHUATUHUHT MaBXyLnuru
Bo3opapHiHr HucGaTaH kynaii reorpacvk olinallyBi Ba ONTUMaU TPAHCTOPT KOPUAOPIAPUHVHT MaBXy /M
Manakanu uw KyYWHWHT MaBXyAaurn (MHCTUTYT, Konnex Ba 6.)

NHBecTopnapra 6epunagurad Conuk Ba 6OXXoHa TynoBnapu Gyiinya UMTUES Ba adh3annuknap
4.1.1-paem.1

KOKopuaa 3uKkp aTunraHugek, 6yryHrun KyHaa MHBeCTULUA MyXuTura oup
KaTop canbuin omunnap xam y3 TabCUpUHW KypcaTMmokga. bynap cupacwura
MaBXy[ WH(paTy3unmanapgaH qorjanaHuwgary MmyamMmmonapHu KentupuL
S5cpuHnnaup. LLYHUHrek, conmk, 60XKxoHa, 6aHK coxacuja Ba UHBecTopnap-
ra ep axparuw ounaH 60rnmMk Tycuknap xam Tes-te3 yypab Typmnoam (4.1.3-
pacm).

BYryHrn KyHga Xycycuin Mynk Ba XyCycuih TafOWpPKOPIMKHWUHI Xafjan
PUBOXNAHULLIN YUYYH 3apyp LIApOUT Ba UMKOHUATNAP ApaTMLU, YNapHM Tall-

1IMyannund TOMOHMAAH Ty3uWAraH.



Y36ekNnCTOH XyayANnapUHUMHT MHBECTULMOH Xo3nba-

gopnurunu OWUPUWHWUHI ACOCUIA MYHANULWNAPY

KUN 3TULW Ba PaoNUATUHMN Wynra Kyniw TapTUOMHKU fAHaja cogganawTnpuil,
XXVHOWIN Ba MabMypUil KOHYHUYUIMKHU NnnbepaniawiTupml XxucobuaaH tag-
Obupkopnapra fHaga KeHrpokK 3pKMHAUK 6epuiifa WHBECTULMA WKIUMU Ba
NWOUNAPMOHINK MYXUTUHU AHAda axwunawl, TagdbupKopivK (QaonnaTUHM
PUBOX/TAHTUPULLHKN parbaTfaHTUpuLL caMapafop/IMrUHN  OWKpULITa OUf
Kylwnm4ya yopa-tagbupnap HacTypUHUHT Kabyn KUIWHWLIKM KaTTa axgmusaT
Kacb aTmokpaa.l
Tapknbu ontuta Kuem Ba 46 6aHaaaH néopat 6ynraH Maskyp gacTypaa:
» TagOoUPKOPANK CyObeKTnapyu Ba WHBECTOpPsap (aonuATUHW TapTubra
conagmraH KOHYHUYMIMKHW AHafa TakoOMUMaWTUPULL Ba 3PKUHNALLITH-
puLL;
» Xoinapga gasnat 60wKapyBu Ba faBnat XOKUMUATY opraHnapu 6unau
TaAOUPKOPANK CYBBLEKTNAPUHUHT y3apo MyHocabaTnapmia camapasop-
NIMKHWU oWwmpuL, wapgpopimkHm TabMUHNaL;
» TafOUPKOP/IMK Cyb6beKTNnapn (haonusTUHU Kynnab-KyBBaTfnall Ba My-
BOPMKNAWTUPULLHUHT  UHCTUTYLMOHAN TU3UMWHW SiHAA4A TaKOMWII-
nawTupuw;
» Taf0VPKOPAUK CYOBbEKTIapMHN KpeauTall MexaHW3MUHU TakoMuna-
WTUpULW, 6aHK Ba MOMUSA MHMpPaTy3uMaMacy cudaTtvHM oWwmnpuLl, Taa-
OUpPKOPNMK CcybbeKkTnapura KypcatunaguradH xusmarnap TapKUuOMHM
KeHranTmpuLL;
» CO/IMK MabMypUATUYUIUIUHU COLJANALITUPULL, fAHAfa TakoMuiall-
TUPULL Ba CM(paTHM BOLLIKapULW CTaHZapTAapuHU TaTOUK 3TULL;
» Koprnopatus OOLKapyB TUNUMWHW TakOMWUAMAWTUPULL Ba XyCyCWid
MY/KZOPAap POIMHM OLWIMPULL Kabu RyHanuwwnap KMpuTuarau.
[aBnat Ba XyKymaT OOLUKapPYBUHUHT MebEpPU-XYKYKUIA XyxoKaTnapuia
NWOMNAPMOHINK MYXUTUHW fiHAZa TaKOMUNNALWTMPULL, Makcuman fapaxa-
Aa Kyna WHBECTULMA UKIUMUHW fpaTuLl, AasnaT Ba XyXanuk 6owkapysu
opraHnapy (aoNUATUHUHT OUYMK-OUAUHAUTAHW  OIMPULLAA, WHBECTULMSA
NKIUMKU Ba ULWIBMNAPMOHANK MYX,UTUHWU TakomunnawTupmwaa «ON-LINE-
MOHWUTOPUHI» aBTOMAaTNAWITUPUATAH ax60poT TUSUMUHUHT YKOPUIA STUNLLIN
MYXUM YPUH TyTagu.

Maskyp aBTOMatnawTmpuaraH axéopot Tusmm «2015-2019 Wunnapga
Nwnad YnkKapuwHW TapKNMOnin y3rapTmpuil, MoLepHu3auusanawl sa gusepcu-
(hmMKauma KUAUWHY TabMUHAAW Yyopa-tagbupnapu gactypu»ga éenrunab 6e-

1 Y36eKNCcTOoH Pecny6nunkacy MpesngeHTUHUHI «Y36eKUCTOH Pecnybnvkacmaa WHBECTULLNS
MKMW Ba ULLGWIAPMOHIMK MYXITUHW AHaLa TaKOMUAanrrmpuLLra jop Kylnmmya yopa-tagéupnap
Tyrpucuga» 2014 iimn 7 anpengarn Mad-4609-coH dapmonHn. //www/lex.uz
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pUAraH NPOrHo3 KypcaTkuunap 6axapunuwinHy xamga ywoy gactypra Kup-
raH MHBECTULMS NOWUXANAPUHUHE Y3 BaKTMAa Ba camapanu amanra owwmpu-
NNLWINHW TabMUHAAW Oyiinya MOHUTOPWHT MULWMapuaa anoxaga axamnaT Kaco
aTaaun.l

AliHn yvorga, 2015 AnnHmHr 15 Maid KyHW Kabyn KUAMHFaH XyCcyCuin MyrK,
KWUYMK BU3HEC Ba XyCyCcuUi TafOMPKOPINKHA ULLOHYIN XUMOS KAJTULIHWN Tab-
MUHNALW, yNapHW >ajan puBOXNaHTUPULL Mynuaarn TycuknapHu GapTapad
aTuwra ong vopa-tagbvpnap UWOUNAPMOHINK MYXUTK Ba GU3HEC LUAPOMUT-
HUHI fHaAa AXWunaHUWKM 6opacmaarn uwnap TabCcupyaHaurmHi owmnpagn.2
®apMOH TafbUPKOPANK PAONATUHN TaLKWUA 3TUL WyNnaarn mMaexyg TyCUK
Ba YEKNOBMNAPHM Tyratuil, XyCycuid MY/K YAYLWUHW W3YU OLUMPULL YYYH
AHaja Kyna MKTUCOLMMW, XYKYKWIA LiapouTnap Xamga parbarnap aparvwija
AHIM 60CKUYHK 60oLwNnad 6epraHn GunaH xam axgmuUATANAUP.

Ywby ypuHaa Xax,0H uHBecTuumanap 6o3opupa 103 6epaétraH yasra-
pulinapra Teruwnu 6ynraH Taxauanapra yTUWAAH ONANH, Y36eKUCTOH
NKTUCOAMETUTA NYHaNTUPWUATaH XOPWXKWUIA UWHBECTMLMANap Tyrpucugaru
(hMKp-mynoxasanapHu mycraxgamaab oncak.

Kyinga KentupuiraH xagsanga MamiakaTummara anb KuanHraH xopu-
XU MHBECTUUMANAP, LWYHUHTLEK, T3 rpujaH-Tyrpy KUpUTWUAraH WHBEC-
TULMANAPHUHT Wunnnap Gyindya ysrapuin AUHAMUKACK Y3 akCUHW TonraH
(4.1.1-xapBan). CTaTUCTUK MabiyMOTNAPHUHT TYBOXIMK Gepuwwimnya, 2000
Annpga MKTUCOAMETra MYHaNTUPUITaH XOPWXWUIA WHBECTUALUANAPHUHT YMY-
MWUA XaXMu 172,3 Mnpa. CyMHM Tawkun atrad. WyHgad 14,5 dounsn TTXN-
ra Tyrpu kenraH. 2005 runga Xopmxkuin nHeectuumsanap xaxmm 2000 nnnra
KaparaHga kapuit6 5 6apobapra Kynain6, 687 mMnpa. CyMHU TalKWUA 3TraH.
NKTUCOANETHUHT pako6aTOapAOWINIUHN TabMUHMALL, YHU cugaT HyKTau
HasapugaH camapafop/MrMHU owupuLira KapatuiaraH MHBECTMLMOH cuécart
Tygpainm 2010 nmnga TTXUHUHT yMYMUIA XOPWKXUA WHBECTULMANapLaru
ynywwu 68,5 ¢omsra etraH.

noban MONUABUN-UKTUCOAUIA WHKUPO3HUHT KEWUHTU TYNKUHU [OYHE
mMamnakatnapun MKTUcogmétuHu Kampab onra:H AaBpha Y306eKUCcToHra vetjaH
KUPUG KenraH XOpvKUW UHBECTULUANAPHUHT YMYyMUIA Xaxxmn 4340,9 mnpL.

1Y36ekncToH Pecnybnmkacy MpesngeHTUHMHI «2015-2019 innnapga nwnab YnkapuHu Tap-
Kn6uiA y3rapTupuLL, MoAepHu3aumsanall Ba AMBepcudmnKaL s KUINLWHA TabMUHAALW Yopa-Tagbupnapu
pactypu Tyrpucnga». 2015 inn 4 maptgarun Md-4707-coH dapmoHn. /fwww.lex.uz

2Y36eKUCTOH Pecny6nnkacu MpesnaeHTUHMHT «XYCYCUiA MyfK, KUYMK GU3HeC Ba XyCycuii Tai-
OMPKOPAINKHN MLLOHYAN XMMOS KWIULLIHU TabMWHAALW, YNapHU XXafasa pUBOXIAHTUPULL Aynnaarun
TycUKnapHu 6apTapacg 3TuW Yopa-Tagbupnapu Tyrpucmnga» 2015 inn 15 mangarn Md-4725-coH
dapmoHun. /Iwww.lex.uz.


http://www.lex.uz
http://www.lex.uz

Y3BEKUCTOH XYAYANAPUHWHI nweecTuynookosn6l
OOPNUTUHW OWUPUWHWHT ACOCUN NYHATNLWNAPI

cymra etn6, TTXW ynywn 3Hr tOKOpU KYpPCaTKUYHU SbHU «T

MOEH STrat. 2015 Annga TTXI/InapHer Kuimatn 6 IV* 1 ~ /BHA H+

r nn,n w I K MAPA. CyMra etan.
2010 Mnnra KaparaHga 163 6apo6ap KYI skanwnurupan ganonat 6epagu-

raH KypcaTKnugmp. F

Taxnun KuNnHaéTraH nuunnapga pecny6imkaHWHr GoLwKa MXTUMOUIA-UK-
TUCOAMI KypcaTKMunapuaa xam ysura Xoc ysrapuiwinap pyi 6epraHvHU Kaig
aTUW ypuHAnAMp. MoHorpauAHUHT nnosanap KucMmuga (21-nnosa) Kentu-
punraH cTtatucTuk mMabnymotnapga 2000 innga Y36eKUCTOH axOonUCUHUHT
YMYMWUIA COHW 24487,7 MUHT KUWWNHW, Uwnab ymkapunrad AVM xaxmm aca
Xopuii Hapxnapga 3255,6 mMapg. CymMHW Tawkun atrad. 2015 iann fkyHna-
pn 6yinya pecny6simka axoNUCUHUHT YMYMUIA COHM 31022,5 MUHT KuLimnra,
nwnab ynmkapuaraH ToBap Ba XM3MaT/apHUHI YMYMUIA Xakmn aca 171369,0
M/IpA. Cymra eTraH.

Arap ywb6y mMabiyMOTNapHU MUKLOPWIA Ba cUaT KypcaTkuynapu opkanm
n3oxnamguraH 6yncak, 6YHUHI y4yH XKOH 6ollmMra X,amga pyvBOXKnaHaéTraH
MamakaTNapHUHT Xyaau LWy KypcaTkuuniap Oylinda HaTudKanapuHu Kuecui

411-xapgsan

Y36ekncToH Pecny6amkacu UKTUCOAMETUTA Xanb KUAMHTAH
TYTPUAAH-TYTPU XOPUXNIA MHBECTULUANAD *aXMN.

. XU, TTXN, TTXW ymymnii XA
Vunnap MpA. CyM MAPE,. CyM Xaxmugaru ynywm, gousaa
2000 172,3 | 24,9 145
2001 369.5 63,7 17,2
2002 306.2 80,5 26,3
2003 479.5 151,9 31,6
2004 660.0 292,1 44,2
2005 687.0 470,5 68,5
2006 748.3 541,2 72,3
2007 1447.7 1216,1 84,0
2008 2863.9 2376,3 83,0
2009 4058.1 3487,5 86,0
2010 4340.9 37784 87,0
2011 3853,8 ! 3215,2 83,4
2012 4653,3 3668,6 78,8
2013 5532,7 4315,5 78,0
2014 6980,1 5489,4 78,6
2015 | 8309,5 6133,1 73,8
M aH6a YsbekuctoH Pecny6nukacu [laBnat cTaTUCTMKa KyMUTacM MabaymMoT/iapn acocuja
TaliépnaHrax.
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WHBECTWLUWOH XO3UBAAOPNNKHUHT
HA3APWI, METOAONOMNK BA AMANWIA TANNWNHH

Tax.iM KUaMW Ba 6axonawl Makcagra mysoguk 6ynaau. LLyHpa aHuk Ba
MaHTUKWUIA Xynoca KUINW UMKOHUATK to3ara Ynkagu.

MabnyMKK, ¥Y36eKMCTOH axonucy yptada xap mnv 1,6 honsgaH Kynaino
6opagmn (22-wnosa). [emak, XoH 6owwura Tyrpyu KenaguraH MKTUCOAUNA Kyp-
CaTKNYNMAapHUHT HOKOPM OYNIMWIMHM TabMUHMAW Y4yyH 6uUTTa 6aHf axonura
TYrpu KenagmraH vwnad ymkapuil Ba XM3maT KypcaTull XaXXMWUHW ANNAaH-
Mnnra (aXoNIMHWHT yCUL CypbaTUaH HoOKOpY Xaxmaa) owmnpunb 6opuwl tTanab
aTunagn. BYHVUHT yUyH 3ca Kam 3Heprua capnoByy Ba HOKOPU YHYMAOPNK-
Ka ara 6ynraH TexHUKa Ba TeXHONoruanapHu cadgapbap sTvw, yHU nwnara-
AUraH Ba KeHr Kynamga qoifjanaHa onagurad UWYy KyYMHUHT ManakacuHu
OLUMPULL, 3aMOHaBUA MEHEXMEHTHUHT UNTOP YCYNNapuHN amannétra »opui
3TULL NO3UMAMP.

ByHaa TTXW KynaMuHuW XajannawTMpuil, Kopnopatue 60LIKapPyBHUHT
acoCuin NPUHLMNNAPUHU KEHT XaXMAa KOpXoHanap, KomnaHusanap haoansatu-
ra TaTovK aTuw Mmyxumamp. AiHuU gamia, pecny6nvkamusga MaBxy[ acocuii
BOCUTA/IAPHUHT KaTTa KACMU XXUCMOHUI Xamfa MabHaBUIN XuUxaThaH 3CKUp-
raH. LynapHu mHo6aTra onmb, XykKymat TOMOHWAaH aiHaH TTXWnapHUHT
NKTUCOAMETra KYNPOK KMPNG Kenuwura ycTyBOpanMK GepunaétraHn xam 6Ge-
U3 3mMac.

CTaTUCTMK pakamiap Taxaumaura Hasap conaguraH 6yncak, abconoT
Kuinmataa »XoH 6owwnra AVIM xaxmu 2010 hnnga 1778,2 MuHr cym, 2015
nnnga 5475,1 MUHT CYMHW Tawkun atraH. AVM ymymuin xaxxmm ywoy rnmnga
Xopuii Hapxnapga 171369,0 mapa. cymra TeHr 6ynraH.

Maskyp #unga pecny6nvka Oyinya acocuii BOCUTANapHUHI >KaMmu
Kuinmatn 179854,8 mnpa. cym 6ynraH (4.1.2-xaasan).

Bunostnap kecummnga Taxnavmn Kunagurad 6yncak, Kaepfga uwnab ymka-
puLl Kyunapy Kynpok >XoWnawraH 6ynca, ywa xygypga fpatunradH A9X,M
XaXMW Xam tokopu 6ynraH. MacanaH, 2014, 2015 wWunnapga TOLWKEHT
lwaxpmaa mMaexys 6ynraH acocuin (OOHAAPHUHT XXOPUIA KUIAMATU 3HT HOKOpU
oynraHnurn (44718,7 mnpa. cym, 14 Ta rwTucoauiA-mabMypuin Xyaya-

nap 6yinya 1-ypuvHHM arannaraH) myHocabatu 6unaH sipatunraH AX,M xam
6owka xyaygnapra KaparaHga aHr HOKOpY YPUHHKU (26 648,7 Mnph. cym) Ha-
MOEH 3TraH.

TOWKEHT BMNOATUAA MaBXy[ Ba APOKAM 6GynraH acocuil (YOHANAPHUHT
YMYMUIA KUAMaTU TOLUKEHT wWaxpuiaH KeMUHIW YpPUHHW 3rannaraH. Ywoy
Mnunnapfa ToBap Ba XM3MATNAPHUHT YMYyMUIA XaXMmu, abHU AM  16558,6
M/IPA. CYMHW TawKun aTu6, 14 Ta MabMypuin Xygyaiap nunga UKKUHYM ypuH-
HW 6aHA aTraH. VIKkuTa omun yptacuja toKopyu UKTUCOANA 6OrNMUKINK MaB-
XYLNUTUHW Ha3apfa TyTaguraH Oyncak, acocuid (hOHANAPHUHT KuimaTura
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WHBECTULWOH XO3NWBALOPNUKHWHT
HA3APWUA, METOLONOTUK BA AMANUIA TANKUHY

Kapab x.am pecny6nvka BunoaTnapuHuUHr AX,Mnapura 6axo 6epul MyMKUH-
avp (4-nnosaja KeNTUPUATaH).

4.1.2-xafBanfa akc aTraH CTaTUCTMK MabiyMOT/NIapHU Taxaua Kuauw
opKanu Kywugarn xynocanapra Keimw MyMKUH.

ABBan TabkupnaraHMMU3gek, axo COHUHUHI ycuwmnra HucbataH max-
CYNOT uWwnab umkapul XaXXMUHUHT YCULW cypbaTuiaH HKopu 6ynuiimn
macwtab camapacMHWHI ycyBYaHnurugaH fganonat 6epagu. Nwnab ymka-
puwga mycbart (ycyByaH) Maclitab camapacura ara 6ynuMLIIvK XOoH 6owura
TYrpu KenaguraH uiinad Ymkapuil Xaxmu, XKOoH 6owiunra Tyrpu KenaguraH ga-
POMAJHUHI OLWWLLIN, WYHUHTLEK, OMUN YHYMAOPAUTU (MaXCyNAOPANTN)HUHT
ycuwingaH fapak 6epagu.

2015 mnnga axonu COHUHUHI MyTnak Kywumya yeuwmu 3021,1 MUHT Ku-
LUNHW TalWKWA 3TraH. By KypcaTkny opkKann TakKKOCNaHyBYM [aBp fapaxacu
TaKKoCnaHaguraH gaspgaH, sbHu 2010 nnnra HucbaTaH kaH4Ya GUpPIMKKa KaT-
Ta 3KaHUHW AKKON Kypull MYMKWUH. Xyaam wy Kypcatkny AWM ga- 108980,7
MAPA. CYMHW, acoCcuii KanuTanra KMpUTUAraH uHeectuumanapga - 26331,8
MAPA. CYMHW, >XXOH Gowunra Tyrpu KenaguraH wHeecTuuusnapga 788 MUHT
CYMHW TaLLKW 3TTraH.

®PuUKpMMM3Ya, MYTNAK y3rapuil KypcaTKUUM TaxXnun XuxatugaH Kamuu-
NNKNapAaH XonuM amac, YyHOHYM, Y XOAuca y3rapuwmnaarn UWHTEHCUBINKHA
AKKon udoganamangn. LUYHUHT yuyH xam 4.1.2-)KafBa/IHUHT KeWWHIN yc-
TYHMZarn AVHaMUK Katopnap HUCOWMIA KypcaTKuunapHu Xxucobnaw opkanu
TYNANPUNLN.

Taxnunnapra Kypa, axo/in COHMHWHI YyCULI cypbaTura HucbaTaH ywwoy
KypcaTkuunap: AWM, axonu >KoH 6olunra Tyrpu kenagurad ANM, axonm xoH
powmra Tyrpu KenaguraH yprada gapomag, acocuin (oOHANAapHUHT KNiimatw,
acocuii Kanutanra KUPUTUATaH UHBECTULMANAP XaXKMUHUHT YCULL CYpPbAaTK
toKopu 6ynraH. [lemak, )opuii faBp fapaxacu 6asuc faBp fapaxacura Huc-
6ataH 6up Heya mapoTaba Kyn akaHnurugaH ganonart 6epagu.

Ywoy MabnymoTnap Taxnmn atuaraHga, ysapo 6up-é6upura 6ornmk 6yn-
raH Hapxnap WHAeKCMHM Xam MHob6atra onvw fo3uM. KynruHa xonnappa
UHPAALUUAHUHT TabCUPU, YHUHT WWNIMK Yy3rapuwivHu uHobaTra onmaciuk
oknbaTnaa xaTo xynocanap acanvwmra onné kKenagu.

LLly 6oucpaH xam, guHaMuK (BakTnap) katopu Gyihuya Taxnunnap amanra
owupunraHfa KypcaTKMYapHUHI TakKKocnamaMrmHu TabMUHNALW  Kepak.
BYHUHT yuyH ynap HadakaT 6up xun yn4yos 6UpnvMkKnapuia Ba aHUKNUK fapa-
Xacuga ngoganaHuwm, 6anku, Wy 6unaH 6upra, 3aMOH Ba MakKOH XXuxaTtugaH

TakKocnama o6ynumwmn no3unm.



Y36eKknCTOH XyAyANapUHUHT MHBECTULMUOH xo03uba- [

LOPIINTUHN OWMNPUWHUHT ACOCUIA NYHANTULLNAPK

2000 vnn 2015 imn
T"OLIKEHT Luaxpy KopakannorncTo -~2334,5
Hagor/1 TOLLKEHT Lwaxpn
Kalukagape Byxopo
Y36ekucToH..  ~ 30,2 Kalukaaap8 Tnal
Cvipgape ZZ33 26,5 Hasowuii
TOWKeHT EZS3 25,6 TowkeHrr ET7*> 1460.9
Kopakannon!.. Wim 23,7 aswiuivive. - K <"4[] 1331 4
Byxopo EJIE 21,8 Cnppape 1276,1
HamaHraH E7I51 21,6 Knssax WA 8717
®aproHa E22 19,5 Camapkaug 804,1
Xopasm 03 193 Xopasm 776
Knssax e-3 17,7 HamaHraH E 3 762,5
AHgmKoH  ELL 16,7 CypxoHpapé £3 684,9
CamapkaHg E3 158 ®daproHa LU 613,8
CypxoHpape O3 15,8 AHOMKOH LU 5759

4.1.4-pacM. Xygyanap Kecummga acocuii kKanuTasra KUpuTuaraH
VHBECTULMANAPHUHT XXOH 6olumnra Tyrpu Kesimwn, MMHT.CYM

XyLyLnapHUHT UMKOHUSATU Ba MaBXyf Tabumil pecypcnapHUHI Xonatw,
XyLyLnapHW ypTa Ba Y30K MyAAaT/M PUBOXNAHWULI AacTypnapura MmyBO(UK
pexa acocufa Typnivm MaHb6anap xucobura mHsecTuumsanap (acocumi Kanu-
Tanra) nyHantupunamokga. 2000 Mungary maHsapaHu Taxaun Kunagurad
byncak, Typau MonuanawTUpuw maHbanapu xucobupaH ymympecny6vka
Oyhnya XOoH 6owura Tyrpn kenraH uHsectuumsanap 30.2 MUHI Cymra TeHr
oynraH.

YMmympecnybnunka KypcatknumaaH okopyu 6ynrad xXygynnap COHW Taxaun
KWNMHa&TraH nunga yuytaHu tawkun atraH (TOWKeHT waxpu, Hasouin Ba
Khawkagapé sunosatnapu) 6ynca, 2015 nn xonatmpa aca 6 Ta XygygHWUHT
HaTMXacu ypraya ymympecnybnuka KypcatkuyumgaH tokopu bynraH (4.1.4-
pacm).

Anb6aTTa, 6yHAal y3rapuwinapHUHTr 6ynuwmn Tabumin xapaéH xucobnaHa-
An. YyHKKW y3nawtvpuarad mabnarnapHuHr numja reonorus-Kugnpys mil-
NAPUHUHT HaTwXacyu 6unaH HedTb Ba ra3 pecypcnapuHu ysnawtmpuw oynm-
Yya >Kanb aTWaraH WHBeCTUUMANApP Xucobura XyayAanapHWHE >XOH 6oliura
TYrpyn KenaguraH MHBecTULMANEP XaXXMU TYpPAW gaspnapga Typavya 6ynrat.

1Y36eKkuctoH Pecnybnnkacn VIKTUCOAMET BasUPAUTMHUHT Mab/lyMOT/lapy acocuja TaiépnaH-
raH.
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MWHBECTULUWNOH XO3NWBEALOPNUKHUHT
HA3APWIA, METOLONOTUK BA AMANINA TANKWUHN

C Mapxa3natmaraH Mapka3naLira uH-
MHBECT. *aXmu - 31,6 BECT. *axmu - 89 23 2% 28
37 25 (TpAH. cym. 26,4 (2014)J  ,TprH. cym. 6,7 (2014), Y36ekucTon [JaBnaTHMHT 4 asnar
T';?(E’;;:ZHH”;; Axﬁonm 21 17 3 20 pecny6nu-  makcagmu  kadp0natv
- Mabnar- Tuxopat Bonana Brogxet xarapma-

o Tyrpuaas- p Kacu TUK- p ocTugarn
ran oiipacu napu Tyrpu Xxopu- GanKnapw cnopTihmM - Mabnar-  paypy pa napu xopvﬁ«mm
'\gzﬁgzgig? 27.3 (2014) it uisec- 3gp6e(,)qﬂlga'gvrlm puBoX-  JAPU  tapakkmét  mabnarn  UHBeCTM-

' TMUMSNap Ba  maGnarnap nakTmpuw xam[apmacu 29,9 (2014) ymuanap BE
kpegutnap  14,3(2014) xamrapmacn  DP14) - 2073 eanTnap
(cym akBuBa- 6 (2014) (2014) ﬁ

neHTnga)
19,8 (2014)

2015 iinnra mynxannasraH 06bekTnap sa
VWNAG YMLApUILL Ky4napuHu uwra Tywm*
PULWHWHT MaH3UNN AaCTypu yUyH pexa-
nawTupuarad maénarnap ¢ $ 2,3 Mapa.

abluvpa w

4.1.5-pacm. 2015 nn yuyH Y36eKUCTOHHUHT MHBECT UL facTypu

Ywby 6opaga xam Xyayanap ypracmaaru corioMm pakobaTtHu KyyanTupuL
Makcaara MyBO(MK xucobnaHagu. 2015 innra mymkannaHraH Y36eKUCTOH
Pecny6/MKaCUHUHT MHBECTULMOH dacTypupaa 6apya mabnarnap x,ucoéugaH
40605781 MWANMOH CyM'Ta TEHr O6yaraH kanuTan KyiunmanapHuHr capgna-
HULWW Ky3da TYTUAraH agun (4.1.5-pacm).

Ywoey MyxuMm Xuxarnap, rnobannawlys >xkapaéHnapuparu ysrapuiinap,
Xa/ikapo uMHBecTUumusnap 6osopuia 03 b6epaétraH xgnarnap, TeHAeHUMUANap
cabab Y36ekuCTOH Pecny6nvMKacu Y3MHUHT ypTa MyAfatiy CTPaTeruscuHu,
PUBOX/NAHUL KOHLUEMUUACUHM ULINA6 YMKULIM Ba YHU W34U/, KOMMNEKC Ba
Te3KOp/IMK OunaH amanra OWWpULLIY Mamiakat TapakKKUETUHUHT KeNUHIU
60CKNYN YyYyH noingesop OynuwnMHM MHobatra oMb, Y36eknctoH Pecnybnm-
Kacu Mpe3snaeHTUHUHT «Y36eKUCTOH Pecny6nvnKacMHM fHafa pUBOXJIaHTU-
puw Byinya Xapakatnap ctpateruscu tyrpucmga»rn ®apmonmga 2017-2021
nnnnapaa Y36eKncToH Pecny6/iMKacUHU PUBOXIAHTUPULLHMHE GewTa yCTy-
BOp WyHanuwn Gyiunya X" apakatniap CTpaTerusacuHu «Xank 6unaH MynokoT
Ba MHCOH MaH(paaTnapu WnnmM»ga amanra owupuiwira oug fasnat gactypuia
aliHaH, BW/IOAT, TYMaH Ba Luaxap/iapHy KOMIMIEKC Ba MyTaHOCUO MXXTUMOWUIA-
MKTUCOAWUWA PUBOXNAHTUPULLUTa KapaTuiaraH macananap YCTyBOp MyHanuL
cuaTtuga 6enrnnad 6epungu.

1 Y36eKUCTOH Pecny6nnkacu MpesngeHTUHMHT 2014 1inn 17 Hosiopaarn MK-2264-coH «Y36eKunc-
TOH Pecny6nunkacnHuHr 2015 Mnn yuyH MHBECTULMOH gacTypu Tyrpucnga»rn Kapopu, www.lex.uz


http://www.Iex.uz

Y3BEKUCTOH XYAYANAPWHWHT MHBECTULWOH XO3WNBA- f -
JOPAIUTUHN OWMNPUILIHWHE ACOCUIA RYHANUILNAPY Lim[|[AVNMUH............

X,apakatnap ctpartervsacugaH ypuH ofiraH yopa-tagbupnapHu amanra
OWNPULL YYYH Kyhngarn cap-xapaxatnapHuUHr AyHanTupuanwn pe-
Xanawtmpunrad:'

- 20172021 nwmnnapga ymymuii kuinmatun 40 munnuapg AKAL ponnapm
Mukgopugarn 649 Ta MHBECTULMA IONMXACUHW Ha3apAa TYTyBYM TapMOK Jac-
TypnapuHu pyébra umkapull pexanawTupunamokga. Hatwkaga, KelnHrn 5
innga caHoaT MaxCynoTUHWU uMwnab ynkapuw 1,5 6apaBap, YHUHT SANU UYKK
maxcynotgarn ynywwu 33,6 dousgaH 36 omsraya, Karita mwnawl Tapmorm
ynywwn 80 ponsgaH 85 omsrava owagm.

- XKamm xapaxatnap y4yH 37687,8 mnpa. cym Ba 8349,3 mnH. AIMU gon-
napw axparunagu. LLyHAaH:

No MoAMANaWTHPHIL MaHBanapH Munnuii Bantotaga, AL gonnapuga,

MAIPA,. CyM MWHT fonnap
L ﬂgig;;l ?ﬂg@)ﬁgmaﬁ [aBnat maucafv xamrap- 5 263,1 16258
Mxpounnap Ba xaiipus TalwkuioTnapu mabnarnapu 15 423,0 311 510,0 |
Twxopart 6aHknapy kpeguTiapm 16 941,2 -
Xankapo TawkunoTnap, Moama UHCTUTYTiapy 60.5 8036 157.8

mabnarnapu Ba 6efapa3 épfiam

Bup XnxaTHW Kaig 3TULL NI03UMKMK, XOPWMXWUIA WHBeCTOpnap AWKKATUHU
TOPTUL YYYH MamnakaTUMu3 XyayanapuHUHT WMHBECTULMOH X03ubagop-
JINTUHW OWIMpULL MacananapuHy xan atuw nosnmanp. AKLIHUHT [MapBappg,
MaKTabu MyTaxacCUCNapUHWHI TabKUAWra Kypa, Mam/iakaTHUHI WHBECTU-
LMOH >K03nbagopnmrura 6axo 6epuwga: XOpWMXKUin Ba MUIINIA MHBECTOP/AP
YUYH ApaTtuaraH KOHyHUUMK 6a3acu, KanutaiHu mamiakar xygyauaad onvé
UNKNO KETUL WUMKOHMWATW, MWINWIA BantoTaHUHI Gapkapopnvru, Mamsakar-
Aarv cuécuii BasuAT, H(NAUMA fapaxacu Ba MWW KanuTangaH qoligana-
HULW MMKOHUATU Kaby oMunniap Tabcup Kypcaragn.2

Aunnap yrrawu CaiiH NOTEHLMan WHBECTOPNAPHWUHI XOnaTura Tabeup
KypcaTtaguraH oMunnap puBoXiaHwo 6opan. BU3HUMHT uKpuMnsya, 6yryH-
rv rnobannawys wapomTuaa Kywnmya cudatunga Kymmgarn Mmy\um omumnnap
X,aM MHBECTULMOH X0316aZop/IMKKa eTapimya Tabcup Kypcatmokza. bynap:
MamnakaT/XygyLaHUHT UKTUCOAUMA TU3MMMK, MAKPOMKTUCOAWUWA KypcaTKuunap
(ANM, MKTUCOAMETHUHT Tapkubu Ba 6.), TabUMiA pecypcnapHUHI XonaTw,

1Y36eknctoH Pecny6nmkacu MNpe3ngeHTUHMHE «Y36eKUCTOH Pecny6nMKacuHu siHaga pyuBOX-
naHTupuw 6ylinya Xapakatnap crparerusacy Tyrpucuga» Md-4947-coH ®apmoHn. // «Xank cysun».

8 theBpanb 2017 nn.
2Stobaugh R.B. How to Analyze Foreign Investment Climates // Harvard Business Review. 1969.

September-October.
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WHBECTULWNOH XO3NBALOPNUKHUHT
u LN MYCTASAKYIOB HA3AP|/||/|Lllv|ETo;Lonor|/|JKl BA AMANINIA TANKUHK
NUHPACTPYKTYPaHUHT PUBOXNAHTaHINUIN, TallKN CaBLOHWUHI PUBOXXNAHULLN
YUYH apaTuUAraH wapT-wapouTnap, 4aBNaTHUHT UKTUCOAUETHU TapTubra co-
AW aarn NWTUPOKWU.

Ywby omunnapHu xucobra onmb, x.ap nmnm myHtasam pasuwga ATKear-
neylKOMNaHUACMHUHI pacMuiA caiTuaa MHBECTOpAap YUYyH Makbyn Ba X03u-
Gafopnuru okopyu 6ynraH MamnakatnapHWHI pynxatu 3bj0H Kunnb 6opu-
nagun. Xyaau wyHpaw perdTuHriap, SbHU UHBECTULMOH pUCKNap Ba Mamia-
KaTnapHUHI MWOHYNUAUTK Byinya Kypcatkuunap Euromoney2>xypHanu To-
MOHUAaH NunmMaa UKKn mapotaba (MapT Ba CEHTAOPb onapuga) abioH Kuamb
6opunagn. MoHorpamMsHUHT ONAUHIN 606napuaa Kaing sTraHuMu3gek, pen-
TUHTHU aHWKNalja >XXypHan MyTaxacCuc-3kcrnepTiapu Kynugaru Kkypcat-
Knynapra abTmbop Kapatuagm:

* WUKTUCOAMETHUHI camapafop/nru;

* CMECWIA PUCKNAPHUHT Japaxacwu;

* [ABNATHWHT TallKN Kap3u Ba YHUHT X0natwu,

* Kap3 mabnarnapugaH onganaHuw/oliganaHa onMacnuk;

* KpeauT 6epul UMKOHUATY;

* DaHK KpeauTnapuHu onunwl UMKOHUATY,

* KUCKa MyAAaTAn MOAMAnawTMpuw MaHbaura ara 6ynuu;

* Yy30K MyJJatnv ccyfa Kanutanura ara 6ynvi UMKOHUATH;

* (hopc-mMaxKop X0NaTNapHUHI t03ara YNKNULW 3IXTUMONINNTIN.3

KentupunaétraH omunnapra Kylinmya Kuamo ywby oMmuanapHu xam nHo-
6artra onuw mMakcagra MyBopuK xmcobnaHagu:

* Cuécuii bapKapopnuk;

* XYKYKWN-KOHYHWI1 6a3a, YHUHT Te3-Te3 y3rapub Typuiiu;

* NYKM BO30PHUHT X0NaTh Ba MamiakaTHUHT MONUABUIA TU3UMU;

* COJIMK HOKWN XaXMU;

* aXO/IMHUHT TY/I0B KOBUNUATHY;

* ULWYMN KYUYNHUHT Manakacu;

e pecypcnap Hapxu (XoM alué, MexHaT Ba MOJIMABUIA);

* axbopoT TabMUHOTH;

1 3 0 x: A.T. Kearney komnaHusicn 1926 iimnga AKLLHMHT Yurkaro waxpuga Talkua Tonrau.
KomnaHuns 85 Annnnk Tapuxm gaBoMmaa 60wikapyBumn Kagpnap YHYH 3HI SXLWM KOHCANTUHT X13Mmart-
napuHu Kypcatub kenagun. Pacmuia caiitu: https://www.atkeamey.com

213 0 x: Euromoney xypHanu 1969 iinnga Tawkun Tonrad 6ynune, 6up nnnga 12 Ta COHU Hawwp
sTunagn. 1991 linngaH 6yéH GaHK, MOAMS Ba MHBecTUULMSANap coxacmaa “Awards for Excellence”
COBPMHWHM TaKaUM 3TM6 Kenagu. Xap v Typnn mamnakatiapga 40 gaH 3nég KoHgepeHUnsnapHu
Tawkun atagu. Pacmuii calitu: http://www.euromoney.com.

3URL: http://www.raexpert.ru/researches/regions/investclimate.
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Y3BEKMCTOH XYAYONAPWHUHT UHBECTWLMOH XO3UBA- f "yt
OOPIUTUHN OWUPULLIHWHT ACOCUN UYHANUWINAPY j — - e,

. XasKapo MONuA Ba MKTUCOLMMW TallKWNOTNap ofauaa MamiakaTHUHT
Kap3gopavru Ba MaxoypusTu.

Bup HapcaHW OYMK TaH ONIUL JI03UMKKU, WHBECTULMOH >X031b6afop/mnK
Oyilmya MamnakaTtfapHUHT PEeNTUHINAPUHM 3BJIOH KUAUWAA Y36eKUCTOH-
HUHT YPHU YMYMWIA faBnaTnap pynxaTugaH o ofiMaciaH Kenmokza.

XyLan WYHWHTAEK, WHBECTOp/iap MOAWUABWI capmosinapHu 6upop-6up
MaMaKaTHUHT UKTUCOAMETUTA KUPUTULWINAAH ON4MH MamnakaT oHg 6030-
PUHWHT (haONNUTMHN HAMOEH aTafuraH MHAEKcnapra xam 3bTubop KapaTtu-
waan. bynapra: DowJones Ba NASDAQ (AKLW), EuroCtoxx 50, FTSE
(loHgoH), XETRA DAX (Iepmanus), CAC-40 (dpaHyms), SMI (LUseir-
uapus), AEX (FonnaHgus), MIBTel (Utanusa), IBEX (McnaHus), Nikkei
(AnoHna), HANGSENQ (IoHkoHr), MMBB-PTC (Poccus) Ba 6. Yoy WH-
aekcnap 6yimya xam Y36eKUCTOH Kylin MOroHadaH >oi arannab kenaérraHm
XaM auyumHapnu xuxatnapgaH xucobnaHaguM. Humara feraHga, Y36eKUCTOH
(hoHA 6030py BYryHrM KyHAa yHYa/IMK XaM puBOXKnaHMaraH Ba 6y 6opagaru
MCNOXOTNAP CEKMHANK BUNaH Keumokaa.

Bup TOMOHAaH onraHaa, Xxo3upaa XykKymaTtuMus TOMOHUAaH acocuin ycTy-
Bopnuk TTXWnapra kapatunmokga. Acnvja pean CEKTOPHUHT PUBOXKNaHU-
LWMHX TabMWUHIALL, TOBap Ba XM3MaT/ap ULiab YnkKapuLl XaxX MMHW OLLNPULL
MONSA 6O30PUHUHT PUBOX/IAHMLLIUIA XOCUNaBUIN Tabcup KypcaTtagu. LLy-
HUHT YUYyH XaM UKTUCOANET XaXXMWHN KEHralTUpULL opKain monus 6030pu-
HUHT (aoNANTMHM owmnpuw Byimya ncnoxotnap 60cknyma-60ckmMy amanra
OLLMPUIMOKAA.

Y36eknuctoH Pecny6nukacu Mpe3ngeHTUHUHT 2015 nn 24 anpengaru
M®-4720-coOH «AKUMALOPAVK XamusTnapuaa 3aMoHaBuii kopnopaTne 60Lu-
KapyB ycny6napvHu >XXopuii aTuwl vopa-Tagbupnapu tyrpucuga»rn dapmo-
HMga ywoy iyHanuwga xam kKatta ysrapuwiiap OyamMwWnMHW TabMUHIALWra
KapaTunraH 6up Heuyta Basuanap 6enrunab depungu:

P> Xa/IKapo TaXXpubaHU 4YyKyp Taxaua KAIMLW Ba WY acocda 3amMOHaBuid
Kopropatme 60LIKapyB YCy6napuHN >XXOpUiA aTULL, ULWIa6 YnKapuLl,
WHBECTULWA, MOLAVA-TEXHUK, MONMABUIA Ba MEXHAT pecypcrapuiaH
(hoinfanaHNLL camapafop/IMIHN OLUNPULL;

> YeT 3/1 KanuTain UWTUPOKNAA aKUUAAOPANK XaAMUATNAPUHUN TallKun
3TULW, aKUMALAOPIVK XaMUATNapUra XOpmxuii UHBECTULUANAPHN KEHT
Xanb KUAnLW yyyH Kynai LwapouTtnap apatui;

» 3CKM OynMHManap Ba /1aBO3UMIAPHM TyraTull, 3amMOHaBUIA Xankapo
cTaHfapTnap Ba 6030p MKTUCOAMETW Tanabnapura moc fAHrM 6ynmHma
Ba /1aBO3MM/IAPHM XXOPUIA 3TULLIHM MHOOATra ofiraH Xo/a, akKLuuagopank
XamMuUATNapUHM BowKapuLL Ty3uMacuHu Ty6aH KainTa TalwKua aTuL,



WHBECTUUWOH XO3NBALOP/TINMKHUHT
HA3APUN, METOLONOTUK BA AMANIUA TANNHH

> aKUMALOPNINK XKaMUATNaPUHM CTpaTernk 60LiKapuLl, 60LWKapyB Xo-
OVMNAPUHUHT camapann (aofATUHU Ha3opaT KUWULLHW TabMUHNALL-
fa akuuagopnap, XXymnagaH, MUHOPUTAp akuusagopniap PovHU OWwu-
puw;

> eTakuy XOpVKMIA TablMM Myaccacanapy 6unaH XAMKOP/MK acocmpja
O0LWKapyB XOAUMAapUHM Talépnaw Ba yNapHUHI Kach fapaxacuHu
OLUMPULL, LWIYHUHTAEK, aKLMALOPMK XaMuaTnapuia paxbapnuk naso-
3umnapura 4YeT SAINK FOKOPU Manakanm MeHexepnapHu xanb kunuuw.l

Ywby dapmoHaa 6enrunaHraH Basudanap vXXpocu tosacupaH Y3bekuc-

ToHAa 2015 inn gaBomMupa Kynuparv uwinap amanra ownpugn:

» 6apya akuUAZOPAUK XXAMUATNAPUHUHT (DAONUATU TYNUK WHBEHTapu-
3auMagaH yTkasungun, Hatuxkaga, 462 Ta KaMUATHU €KW yNapHUHT
43 (POM3MHM TyTaTULL EKM OOLLKA TalKUIUA-XYKYKUIA LWaknra ysrap-
TUPULL Tyrpucuga Kapopnap Kabyn KuanHawu;

» 623 Ta aKUMAJOPANK XaMuATULa HAMYHaBUIn Ty3uiMa acocuja akuus-
LOP/IMK YKaMUATNAPUHUHT TalKWUINA-XYKYKWUIA LWakiura Ba ycTaBura
)brapTupuiinap KUpUTUALM XaMjaa ynapga MeHeXxxepaapHu TaH/0B aco-
cuga xanb kunuwra abTM6op Kapatungu. KopnopaTtus Tysunmanap-
HUHT XyCyCuATNapuiaH Kennb 4nkunb, TaHN0B acocuia MeHexXepnapHu
énnaw 6ylinmya pernaMeHT nwnad YNKnNaK;

» 15 Ta flaBnat akuMALopAnK XXaMUaTnapu Xycycui cekTopra yTkasuign
Ba YNIapHUHT HOMMapUAaH «AasnaT» cy3u onvb TawnaHau,

» 371 Ta akuMALOPAUK XaMUATAAPUHUHT 721 Hadap paxbapu atTecTa-
umagaH ytkasungu. WynapgaH 350 Hadapu (49 %) aTTtectauumagaH
yTan, 228 Hatapu (31%) waptam pasuwga Sy Ba 143 Haapu (20%)
aTTecTauus Meb3oHNapura Tyrpy Kenmacimrn aHuknaHan.

» 3aMOHaBWii KoprnopaTuMB 6GoLWKapyB TWU3MMKU TanabnapuHu uHobatra
ONiraH Xonfa, N1aBo3nMM Ba KacObMapHWHI SHIN Knaccupukatopu minab
YMKUNAM Ba TacAuMKNaHAW, yHra 603o0p MKTUCOAMETM Tanabnapura moc
KenaguraH 566 Ta aHru Touda KUpuTUNau;

» Oywab KonraH pax6apnuk nasosumnapura nyxra 6unmmMra ara 6ynraH,
3aMOHaBUi MEHEXMEHT Ba MapKeTWHI YCyNnnapuHU amanga Kynnain
ofnaguraH éw mMyTtaxaccucnap TaluHnaHgn. by 6opaga epmaHuaga
XoWnawraH EBpona MeHeXMeHT Ba TeXHONOrusnap MakKTabWHWUHT
(haon MWTUPOKMAA aKUMALOPINK XaMUATNAPUHUHT pax,6ap Xo4um Ba
MyTaxaccuciapuHy TM3MMAN acocia Tailépnall Ba mMasiakaCMHMW OLIu-

1 «cAKUMALOPAUK XaMUAaTNapuia 3aMoHaBuii KoprnopaTuB 60LWKapyB ycnybnapuHu Xopuii
3TUW Yopa-Tagbupnapu Tyrpucmga»rm Y36ekuctoH Pecnybnukacu MpesngeHTUHUHT 2015 1ivn
24 anpengaru MNa®-4720-coH PapmoHW.



Y3BEKNCTOH XyAYANAPUHWHI WHBECTULMOH XO3WBA-
OOPAUTMHN OWNPUWHUHT ACOCUN NYHANTULINAPUY

PULLHWN TAWKWA KUAWLW, YNApHUHT 3aMOHAaBWIn KopriopaTus 60LuKapys
yCynnapuHu aranfawHu TabMWHAALW Makcaguja MamnakaTuMusga
Koprnopatus 60lWKapyB WAMWA-TabIMM Mapkasu Tallkun 3TUAAU Ba
YHUHT Ba3udganapun 6enrmnnad 6epunau;

» epmaHMs Ba UKTUCOAWIA XuUXaTaH pUBOXNaHraH 6o0LiKa gasnatnap-
[ary eTakum Tabanum myaccacanapuHUHr Npodeccop-yKUTyBUMNaprHM
KeHr »anb KuaraH xonja, Mamiakatummns akunagopavik xxaMmmatnapu,
6aHKnap Ba MMPUK KOpxoHanapHuHr 160 HadapgaH opTUK pax6ap Xo-
AUMU  KopriopaTve 6OLLKapyB coxacuja Manaka OwWWupAu, YnapHUHT
ApMu FepMaHns KopxoHanapuja Taxpubda opTTupau.

Ly 6unaH 6upra, KopnopatvMs 6OLUKapyBa MeHexep cudaTuga UWTK-
POK 3TULL YUYH Xanb aTunagmrad Xopvxnuii MeHexxepnapra Kyiumgarn uMTunés
ApaTuNan: akuMagopavK xxamuaTnapu 60LKapys xogumnapu cudartumia xanb
KUVHTaH XOPWXXUIA MyTaxacCUCNapHUHT MeXHaTura Xak Tynaw (hoHAN AroHa
VDKTUMOWIA TYNOB TynawjaH 0304 3TUIAN.

YWw6y Kapop MXXPOCUHM TabMUHNALL Makcaguia Aasnat yaywimra ara ak-
LMOHEPSIMK XXaMUATIAPUHWUHT AaBnaT ynyLunapy XycyCcuin cektopra >nrkaswnm-
LUV >KapaéHW amasnra owmnpungn. YHra kypa, 1856 Ta KopxoHa Ba 06bekTnap-
farv fasnat ynywnapy Xycycuin cektopra “Kasunuium pexanawTupungu.
XycycaH, 68 Ta TalWKWUIOTHUHT AaBfaT yayLwnapn XOpuxuii nHeBectTopnapra
Taknug atunam, 353 Ta KopxoHagaru gasnat yaywu mMaxananii Ba XOpvKuii
WMHBECTOPNap YYyH O4YMK caBfora Kynungm sa 512 Ta faenat 06beKTU XOpu-
WA Ba Maxannuii MHBECTOpNapra «HoMb» KuiiMaTga Mab/lyM WHBECTULMSA
KUPUTULL LWapTnapy opkanu bepunuwin 6enrunab Kymmngm.l

PUKPUMUIHUHT MaHTUKKIA JaBOMU cuaTmnga kanutan Kyrnnmanap (K\Q
X,@KMW Ba YHUHT Aunnnap 6yiinya ysrapuil gMHaMmuKacu Taxauaura ytaguran
oyncak, 2015 nnga 6apya MaHbGanap xucobwuaaH MKTUCOAMET coxanapura
AYHaNTUpUAraH mabnarnapHUHr ymymuii xaxxmm 41670,5 Mnpg. CyMHW Taww-
Kun aTrad. bew iinn gasomnga KK 2,72 6apobapra ycraH.

2015 Annga Typap KO Kypuaumwm yuyyH axpatunraH mabnarnap (KIQ
Xamun KanuTan KynuamanapHuHr 22 (OoM3UHKU TallKWA 3TAU. Ywby coxara
WyHaNTUpWUAraH Kanutan KynWunamanapHuHr 6owka coxanapra KaparaHga
IOKOpKW ynywira ara 6ynuwura 6up Katop UKTUCOAUR-MXTUMOUIA cababnap

TabCUpP KypcaTraH.

1 N.A.KapuMOBHUHT «bolw MaKcagnMun3- MKTUCOAVETHMM3A 0116 6opaéTraH ncno\oTiapHu Ba
TapKn6uii 3brapyunapHn KECKMH YyKypnawTUpULL, XyCyCuin MyIKYUAMK, KUYUK 6U3HeC Ba Tagbump-
KOP/IMKKA KEeHT iyn 04nb 6epullanp» MaB3ycugarn Mabpy3acuMHu ypraHuw 6yiivya yKyB KynnaHva.

-T.: «MabHaBusaT», 2016.
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Y3BEKNCTOH XYAYANAPUHWHI MHBECTULIMOH XO3WBA-
JOPNUTMHN OWWNPUWIHWHT ACOCUU NYHANULLINAPK

BupuHumMgaH, yin )Xo Ba Nyn KYpPUIULWVHUHT PUBOXIAHULLN 6UP KaH4a
TaPMOK/IAPHUHT Tapakkuid aTuwimra onnb Kenuwmn Hasapga Tytunrad. AKA1L
TaxpubacugaH MablyMKU, MUIMA UKTUCOAMETHU KylUMMYa paBuwija pu-
BOX/NaHTMPULW, TanabHN parbatnaHTUpULL, WYHUHILEK, WHKMPO3 AaBpiapu-
[a to3ara YNKULWN MYMKUH ByraH MXTUMOWI XaB(iapHU IOMLIATULL, YHUHT
ONAWHW ONINLL MaKcaaufa faBfat TOMOHUAAH TU3UM X,0CUT KunaguraH nmpuk
TapMoK/ap y4YyH faenaT GytopTmanapu LaknnaHTupunagn. Ywey oytoptma-
nap KynmH4Ya vXTUMOMIA OO6BEKTNAPHUHT PUBOXNAHWULWIUHW, Me*HaT bupxa-
napuja pynxatgaH yTraH WULICU3NapHW, BakTMHYanuK Oynca-fga, Mex,Hatga
6aHA OYNULLIVHU TabMUHNARAN. 414 -xapBan

4.1.3-xajBan MabAymoTnapu acocupa Ty3uaraH kanutan Kkyinnmanap
KypCaTKWUYMHWUHT y3rapuw guHamukacu.l

Kanutan ABCOMIOT KylMMYa YUl Ekun Kywmmua 1% Kywmmya ycuwl
Wun*  Kyiinnmanap,  ycuw (kamaiimw), Kamaiui ycuw (kamaiuw)HKHr abcontoT
nap MAp4, MAp4. CyM cypbatu, % cypbatu KuiMatu, MApg,. Cym

CyMm ¥I-ym) (YJ/Yn)IOO0 ((YIYmMHO00-100)  (¥Y,-YMXK(Y/YMI0°)

2010 15 338,7
2011 17 953,4 2615 117 17,05 153,4
2012 22 797,3 4844 127 26,98 179,5
2013 28 694,6 5897 1259 25,87 228
2014 35 233,3 6539 122,8 22,79 286,9
2015 41 670,5 6437 118,3 18,27 352,3

KOkopnaa Kypub YmKuaraH Kypcatkuunap AMHaMUK KaTOpapHUHE Xyada
COAfa aHbaHaBMIN TaxMA KUAUW BOcUTanapu X,ucobnaHagu. LLYHUHT yuyH
AVHAMUK KaTopiapHW ypTaya jgapaxacu, ypTadya MyTnak yCcul Ba Kyluumua
YCULLI CypbaTnapy opKaam Taxann KUauwW mMakbyn xucobnaHagn. BYHUHT yuyH
Ky/ngarun )ptadya MyTnak Kylwmmya ycuwl 6yinnya maexyg oynrad gopmyna-

[aH (oinganaHammns:2
yn-y.
W - 4 nn

Ywby dgopmynara kanutan Kyiuunmanap KypcaTKUYUHU KYWnb aHWUK-
naWguraH 6yncak, Y36eKucToHfa KanuTan Kyhunmanap xap hvunm yprada
4389 Mnpg. cymra KynairaH.

Oontm MUNIMK AMHAMWUK MabaymoTtnapra kKypa, 2014 iunga kanutan
KyAnnManapHUHr abCconioT YCULIM 3HT HOKOPW KUAMATHW TalKWa 3TraH
(4.1.4-xagBan). Ycuw cypbatu aca 2013 imnga HamoéH 6ynraH. Ywoy Kyp-

1CTaTUCTMK Mab/lyMoT/Iap acocmia Myannudg TOMOHUAAH Ty3UraH.

2CoaToBH.M. Cratuctuka: Onuii yKyB opTnapwv Tanabanapu y4yH gapciuk. - T.. A6y Anv n6H
CuWHO HoMMaarn TMe6mMET Hawp., 2003. 502-6.
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caTkuy 6yimya Kywmmya ycuw cypbatn 2012 nnga 26,98 ownsra ycra.
AMMO 6up (hoM3MK KywmMmya ycuil Kypcatkmum 2015 iunga 352,3 mapa.
CYMHW TalKWUA 3TM6, 3HT OKOPU KNIAMATHU Kaiig aTraH. Munnap guHamukacy
Oylinya amanra owmpuaraH xmcob-kutobnap, CTaTUCTUK Tax/iMa HaTuxXana-
pura Kypa, Y36eKncToHga Kanutan KynunnamanapHUHT mmnnap 6)ravya xopuii
KUAMaTK XaXKMU Xap Munm ypTtada 22 omnsgaH ycnb 6opraH.

MyxTacap KunaguraH 6yncak, MHBECTULMA CUECATUHWN amanra OLUNPULL-
fa XyKyMmaT TOMOHUWAaH Kynugaru acocuini Tamonunnapra yCTyBOP/IMKHUHT
Kapatunuwu, 6U3HMHIYa, aHr Makbyn yn xucobnaHagm:

» pecrny6ivka MKTUCOAMETUra 6GeBocuTa KanuTan MabnarnapHu KeHr
Xanb KUANWHW TabMUHNAUANUTAH XYKYKUIA, WXTUMOUN-UKTUCOLMIA Ba
OOLWKa WapT-waponTiapHu To6opa TaKOMUANAWTUPULL;

» pecnybnumkammnsga XaxoH fapaxacugarv TexXHONOrmsHu eTtkasub oGe-
paéTraH, MKTUCOANETHUHT 3aMOHaBUI TapKNOUHIN BYXXYAra KENTUPULL-
ra KymaknawaérraH Xopvhkuii capmosgopnapra UMTNES Ba npedepeH-
UMANapHU TaKAUM 3TUL TUSUMUHW TaKOMUNNAWTUPULL;

» MabnarnapHu pakobaTbapol MaxcynoTnapHU uwnad Ynkapuw 6mnaH
60rnnMK GynraH aHr Myxum yCTyBOp WyHanuwnapra nyHantupu;

> TallKu MKTUCOAMIA (haonuATha pakobaT Kuia onaguraH Ba BantoTta Ty-
LWYMWUHW TabMUHNARAUTaH eTak4yn TapMOKapHU Kynnab-KyBBaTnall;

» axonn 6aH4IUIMHW TabMUHNAKAMIaH Ba MU JapoMaHy OWmnpuLL -
ra KapatunraH uwnab ynkapuil Ba XM3MaT KypcaTull coxXanapuHu pu-
BOX/IAHTUPULL;

> 3Heprua TeXxxaMKop Ba aTpod-mMyxuTra Kam 3apap eTkasajuraH tokopu
TEXHOJIOMMK, 3aMOHaBWNiA YCKYHanapHu ypHaTuL;

> Maxa//iin WwapouTnapra Moc KenaguraH UArop XOpvXKnin TeXHONOruns-
NnapHN TaTouK 3TULW, Y3umu3ga spaTunaérraH MXTUPONapHW parbart-
NaHTMpULL Ba Buanmnap MKTUCoAnéTura mabnarnap nyHanTUpuLL.

Yw6y BasudanapHu xan aTUL acHOCKUAa, MamiakaTuMm3ga YeT 31 UHBeC-

TULUANAPUHN MaxXannii KopxoHanapra »anbd aTUWHUHT Kyiuaarn yctysop
AyHanuwinapu Taknng atunagn: Tabumnii XoMm awé pecypcrapuHu, Wy Xyw-
nafaH, HeTb Ba rasHuM Kasub umkapuil, KainTa uwnaw 6Gyrnya 3KOMOTrMK
TO3a UWIab YMKapULIHM TalKWA 3TUW; naMTanab Ba XaxoH 603opnapuja
pako6aTbapAoL MaxcynoTnap uwnab YNKapuwHU TalKu 3TUL; TpaHcnopT
Ba TENEKOMMYHUKaLUA WHMPaATY3UIMaCUHN PUBOXIAHTUPULL; KULLIOK XY-
Xanurm MaxcynoTnapuHu nxyam, ap3oH TEXHUKa Ba TEXHO/OrMsAnap acocma
KarTa uwaw coxanapuHu pUBOX/IAHTUPULL; PECYPC Ba IHEPTUAHU TEXO0BYUN
acbo6-ycKyHanap mwnad Ynkapuil; 4Opu-aapMoHnap, TM66MET TeXHMKacK Ba
ac6o6napmMHn nwnab Ynkapuw; TypusM MHAYCTPUACUHU PUBOXKIAHTUPULL.



Y3BEKNCTOH XyOYIONAPUHWHI MHBECTULMOH XO3WNBA-
NOPIUTMHN OWWPULLIHNUHT ACOCUIA NYHANULWNAPK

MuHr nnyumcamy, MeHaaH «H1UMa-
HW BUNAWHI», Aeb cypacanap, «/1;a4aMMHM
ounaum» aelimaH.

XK .Pymunin

4.2. Y3BEKNCTOH PECMYB/IMKACUIOA XOPUXXNN
MHBECTULUWNANAP KYJTAMW BA OLUMNMWNHN
OWNPNWUHWHI KOHUENTYAN XXUXATNAPU

XOpWXunii MHBECTOPNAPHMHI y3 Mamfakatu uktucoguétura Kaparavga
60LKa MamakaTNapHUHT UKTUCOAMETUTA CapMOAIapHU KAPUTULIUTa YHAAR-
[UraH fAroHa Kyd tokopu goiga onuwaunp. LWy 6éoucaaH, nHeectuumsanap ca-
MapajopanruHn 6ax,onall, yHU KUimart Ba cugaT XUXATULAH Taxaua KAauw
KWiAH amannapgaH x,ucobnaHasgm.

MacanaH, XOpW>KUIA Hope3efeHTNap TOMOHMAAH amanra OWwupuUnaéT-
raH MHBECTULMOH NIOMNX[ caMapafop/IMruHn 6ax,onawl 6up KaHva y3nykcu3s
60CKMYnapHyu Kampab onraH >kapaéHnapHu Tax/na KUIWWHK Takaso aTaju.
By WHBECTULWOH NOWNX,aHNHT TEXHUK-UKTUCOAMNIA acocHOMacugaH TopTuo,
YHU UWra Tywmpuiirada 6ynraH >xapaéHnapHu MOHUTOPUHT KNING 60puLLIHA
Ba NMPOBapAMAa UKTUCOAWUI HATMXXaHWHT Kynamu 6unaH KWpUTuaram uHeec-
TULMAHUHT JacTnabku KuiiMaTu ypTacuparv xapaxaTnapHu TakkocnawlHu
Tanab atagn. bByHAa aHr acocuiic anbTepHaTWMB Xapaxartiap MHobaTra onu-
Hagu.

Y36ekncToH Pecnyb6nnkacnga MKTUCOAMETHUHT YCTYBOP TapMOK/IapUHMU
PUBOXNIAHTUPULL YYYH XOPWXWUIA WHBECTULMANAPHMN Xanb Kuauw cuécaTu
MaBXyp MabnarnapfaH, BakThaH Ba UMKOHWATNapAaH camapanu ongana-
HULWra, MaBXys LapT-wapouTnapaaH Kenmé Yynkub 60MnnknapHu camapanm
XoWnawTupuwira ea Wy iyn 6unaH pecnybnnka MKTUCOAMETUHM K}Nrapuiura,
YHUHT >Kax,0H UKTUCOAWIA TU3NUMWUTA kyw w wwwura, ParbaTnaHTUpu nynm
6unaH WHBECTULMANAPHU WKTUCOAMETHUHI YCTYBOP TapMoKnapura >ané
Kunuwra x,amga ynapgaH camapanu qorganaHviira kapaTuiraH.

Xankapo cratucTukaga WHBECTULUANAPHU TYTpuaaH-TYrpu XopvKuii
WHBECTULUMANAP Typura KApUTAW Oyimnuya xap Xun EHfallysnap MasXyp.
XOpwxXunin HBeCcTopnap TOMOHUAAH HA30paT KUAUL XYKYKWUHU Genruiosyu
KypcaTkuy cugatmja ynap sra 6ynraH akLMOHepAnK KanuTannmHUHT X,nccacu
KypcaTtknungaH tonganaHunagn (4.2.1-paem).

By kypcatkny AKLUga 10 homs, dpaHuus Ba byok bputaHuaga 20 hons-
ra akuH, lepmaHusaga 25 gonsgaH 50 homsrava, Y3bekuctoHaa aca 49 gous



WHBECTULUWOH XO3UBAAOPTNKHUHT
BLI.W. MYCTAPAKYIOB HA3APUIN, METOAONOMNK BA AMANIUA TANKNHN

FepmaHuA
ByloK BputaHus 1& R S
dpaHuna
0% 20% 40% 60% 80% 100%

O AKL,FONepanK KanHTannzAa Xopmmknii MHBECTOPHIHT yAyLIn

] AKLU/IOHepl'IHK KanuTanauHNHI KONraH Knem»

4.2.1-paem. Bup uaTop MamnakaT/apfa akuMoOHEP/IMK KanuTanmga Xopuxui
WHBECTOPHUHI Ha3opaT Luauw LyLyLmMHKn 6epull Lmccacu.

fapaxacuga 6enrvnaHrad. LUyHUHIAeK, Wy KOpXOHaHWHT 6oLikapysuia 6e-
BOCUTA amanra owunpunaétraH UHBECTULMANAPHUHT Y30K MYLAAT/IN 3KaHIN-
M XaMm YHUHT MyX,Mm 6enrunapugaH ovpugup. VIHBeCTULMAHUHT By Kypu-
HULW TaBaKKanuuInKHW, UHBeCTUUMANaphaH (orjanaHul camapagopsinrm
YYYH Macby/IMATHW AaBnat Ba axiam 3uMMacura roknamacaH, 6anku ynapHu
TaAoMPKOPINK TU3UMIApU ypTacuaa TaKCMMALL 3HT XM Ba CUHANraH ycyn
X,ucobnaHaaun.

ByryHrn KyHa XOpWXWA WHBECTULMANAPHU SHAfA KEHrpoK MUKEcaa
Xanb Kunuw, ynapHuHr y3nuk mabnarnapvHu mamnakatuMm3 UKTUCOLNETU
YUYyH capnalira KMUKTUpPULL MakcaAufa KOHYH acocuia ynap y4YyH WM-
TWME3NN MONUABMIA LLAPOMUTNAp ApaTuiraH. Ynap Kynugaru ymsmaga y3 ngo-
[ACUHU TOMraH.

Y36eKUCTOHLA XOPWKWUA WHBECTMLMANAP WLWTUPOKMAArn KopxoHanap-
HUHT 6Mp Mapomia (aofvAT HPUTULLM Ba WHBECTOPNAPHUHT XYKYKnapu
X.MMOA KUNUHULIKM YYYH MebEpUIn X, yokatnap kabyn KunumHraH. XXymna-
AaH, 1998 imn 30 anpenga Kabyn KWAMHraH «YeT 3n mHBecTuuumanapu Tyr-
pucmpa»ru, «Yet 3MK WHBECTOpnap XYKYKNapuHUHI Kagonatnapu Ba
ynapHu XVMOA Knnuw yopanapu Tyrpycnga»ru Y3oeknctoH Pecnybnukacu
KOHYHNapu xamga ConukK KOLEeKCu 4YeT 31 capMosfiapMHN amanra OLWnpuLL-
HWHT XYKYKWIA acocnapu Ba TapTubuHu 6enrmnab 6epagm. X,03upra Kenmo,
Y36eKUCTOH Xyoyauaa XOpWKWUWA KOoMnaHusnap (ao/IMATUHUHT XYKYKUI
acoCnapuHy LWaKNNaHTMPUL >KapaéHn acocaH Hux,0ecura eTkasungu Ba
amanga KynnaHunmokga. by daonuaTHu parbatnaHTupuwira WyHanTupun-
raH yopa-TagoupnapHUHr Kynumaarm TM3UMmn nwnab YNKnUIraH:



Y3BEKWCTOH XYAYANAPUHWHI MHBECTULINOH XO3UBA- V —
OOPNUTVHN OWWPULWIHWHT ACOCUW NYHANVLLNAPK ~ -

KypusnraH 3apap/iapHWHT KONAaHMW KU YYyH Kadonatnap
XOpuUXuit HBECTOpNap KanuTaNMHWUHT CakNaHUW K YUyH Kadonarnap
Co/NvKKa TOPTUW TM3UMMAA ynapra oug GenrnnaHraH uMTuésnap

doiiga Ba gapomMajnapHu XOpuxra 016 YNKMG KEeTUWHUHT 3PKUHANTK

Munnuit cympaa Ba YeT 31 BanwTacuja ONMHraH oiiganapHu yTkasuu
Ba 0716 YNKNO KETULW UMKOHUATU

BOoXXOHA UMTUE3NAPUHWUHT MaBXyANUTK

Ll JT
XOpUXUA MHBECTOPNAPHUHT MYNKAapu Ba YNapHUHT y3napuHu xaBd-xatapnappgaH
cyrypTaBunii Mmyxogasa KUAuwW TUSUMUHUHT ApaTUATraHm

4.2.2-pacm. Y36ekncToH Pecnybnukacuga apaTuiarad uMmTuésnu
MONUABWIA WaponTnap.

> XYCYCUANALITUPULL dKapaéHUa XOPWKWUIA WHBECTULMANAPHUHT KaT-
HaLlNLLIW;

» TeXHMKaBMWIA KaliTa KyposnaHuL;

» Xa/IK UCTebMONN Ba IKCMOPTra My/bKainaHraH Mmax,cynotnap wwinab
YMKapULLHW parbaTtnaHTUpuLL.

Y36eKMCTOH Pecny6anKacyu XOpYKUin MHBECTULMSNAPHN MUAIMANAWTY-
PULL Ba PEKBU3NLMSA KUAMHMacAUrura kagonat 6epagn. XopvKuin MHBECTOpP-
NApPHUHT KOHYHWIA (haonimaTnapu povpacuja onraH fapomag/iapy XOpuxuia
Ba/t0Tafa, YyerapanaHmaraH MWKAOpAa yerapajaH onub yTtuwinapu fasnat
TOMOHWMAAH KadonaTtnaHasu.

Y36eKnCcToOH Pecnybnmkacmga XOpwKUI  UHBECTULMANAPHWM  Kanb
KUNULW Ba y3nawTMpuwl Makcagufa WHBecTopniapra 6up Katop MMTMEsnap
(nkTucogmii nnatcopma) 6epunagn. Xopuxuin nHeecTuumanap 6unaH Taw-
KW 3TuAraH KopxoHanap (caBAo, BOCUTaYMINK, XOM allé eTKasnb bepyBum-
napfaH Talkapw) pyinxataaH yTraH KyHgaH 6ownao:

» napomag (toinga) conurmgaH GupMHYM mn 25 ¢Gous KUcMugaH, UK-
KUHYM inn 50 hons KucmmaaH, yunHuy mn 100 hons 0304 KUIMHALW,
KULWMOK Xyayanaa aca 6upuHum imngaH 100 cowms;

» MYNK CONUInaaH 2 innra;
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AW wwownaw ! MHBECTUWMOHXO3UBALOPNTNKHUHT
HA3APUW, METOLONMOTVK BA AMANUW TAJNHH

» nwnab ynmkapraH maxcynoTUHUHr 30 ¢omsgaH OpTUIU 3KCMOpTra Yu-
Kapunca, 50 ¢ous gapomag conurngaH (orga conurun), 15-30 dous
akcnopTra Ynkapunca, 30 ¢ouns gapomag (poriga) connurnaax;

» nwnab uyvkapuw 6unaH 6aHp 6ynca, ep conurngaH 2 unara 0304
KUnuHagu.

Y36ekncToH Pecnybnukacuga anox,uga coxanapra MMTuE3nap 6Gepuil
Ky3fa TyTUAraH. YHra Kypa HeTb Ba ra3 KOH/apyHy OUULL Ba KUAUPULL ULLI-
napura Xopwxuin KomnaHusnapHu Xanb KuiraH KopxoHanap ywoéy uwnap-
HW amanra owupuwl aaspuga 6apya ConMKnapfaH, WYHUHIAeK, ywoy ui-
NapHW amanra oWwupuLl YYyH 3apyp YCKyHanapHu UMNopT Kuauwpga 60x-
napfaH 0304 KUInNHagu.

Ma3Kyp coxa KopxXoHacu YeT 3/iIMK XaMKopnap 6unaH bupra ounsnca:

» He(hbTb Ba ras Kasmb uymkapunraH KyHgaH 6ownab 7 wunra pgapomag

(choriga) conurnpan;

> XOPWXXWUIA XaMKopnap ynywuy KanuTanujaH ONMHafguraH gapomaj Ba
MY/IK CONMUTUAAH 0304 KUINHAAW.

EHrun caHoat coxacuga:

» Taliép MaxcynoT uwnad umkKapyBuM KOpPXOHanap Kywum4ya Kuimar
CONUrnAaH Talwkapy 6apya conuknapiaH 0304 KUINHAAW;

> Y3 IXTUEXW YUYH UWNab ymkapul ycKyHanapu, 3XTUET KUCMIapUHU
MMNOPT KNAULWAA KopxoHanap 60)X0Ha Ty/oBfapuiaH 0304 KUANHaAN.

Y36eknctoH Pecnybnukacu MpesmaeHTUHMHT 2005 nn W anpenpa-
M «TyrpugaH-Tyrpy Xycycuin XOpuxuii MHBECTULMANAPHU Xanb 3TULHK
parbatnaHTupu 6opacugarv KylwyMMya uvopa-Tagbupnap Tyrpucupasru
®apMoOHN MaMnakaTUMM3fa UHBECTULMA MYXUTUHU fHaAa AXLWKNaL, Xycy-
CUANALITUPULL, MLWIA6 YMKAPULLHN MOLEPHU3AUMNA KUAWLW, TEXHUK XMXaT-
[aH KanTa Xuxosnaw Ba PEKOHCTPYKUMSA KUAWULW, pecnyb/nKaHUHT OpTUKYa
WYY Kyun MaBXyf OynraH MUHTaKanapuga sHrm Ul >KONnapuHu apatuil
[acTypnapuvH/ amanra owupuiira TyrpugaH-Tyrpu Xycycuin XOpuxuidi nH-
BECTULMANAPHN KEHT Xanb 3TuL, WYHWUHTAEK, XOPWXKNIA MHBECTOPAp YUYH
NWOHYIN XYKYKNIA XMMOS Ba KaponiaTiapHu TabMUHNALLITa KapaTuaraH.

YHra Kypa, TYrpugaH-Tyrpu Xycycuii XOpumxuin UHBeCTULMANAPHY XXanb
aTaguraH MKTUCOAMET TapMOK/apy KOpXoHanapu acocuin gaonuatn byimua
fapomag CoMuru, MysnK COMIUIU, MKTUMOUKA MHMPaTy3UIMaHu PUBOXIAHTU-
pyLL Ba XyAyAnapHy 06040HNAWITAPULL CONTUTU, MUKPO(MPMA Ba KUYUK KOP-
XOHanap y4yH 6enrvnaHraH AsroHa ConuK TynawjaH, WyHWHraek, Pecny6nvka
Myn >kamrapmacura Maxoypui axpatrmanap TynawjaH XOpPWXWUA WHBECTU-
umsnap Xaxmu Kynugarnya 6ynraHga 0304 KUIvHagu:



Y3BEKWCTOH XYAYANAPUHWHT UHBECTULUNOH XO3WNBA- f
AOPIUTMHW OWWPULLHWUHT ACOCUIA NYHANULLNAPKA A~ wwr

» 300 muHr AKLU ponnapugaH 3 munnnon AKAL ponnapurava - 3 imn
Myaaarra,;
» 3 MunnnoHaaH optuk AKMU gonnapugad 10 munnnoH AKAL gonnapu-
raya —5 iun mypaatra;
» 10 munnnoH AKLL gonnapupaH opTuk 6ynraHga - 7 Wun myagatra.
VKTUCOANETHN 3PKMHNAWITUPULL Ba YeT 31 WMHBECTULUANAPUHU Kanb
KWULWHWHT KeHranb 6opuiuy fapaxacura Kapab MHBeCcTMLMA (aonUaTUHW
[aBnat TOMOHMAAH TapTubra conuvul, 6eBoCUTa YET 311 UHBECTULUANAPUHN
AHIU noinxanapra, WYHWHIAEK, XYCYCUil TagoupKopanK CyObeKTNapuHUHT
KaTTa KUCMUHW MHBECTULMNA (haonunaTUra xanb KUIMWHN XaM Hasapga TyTa-
AVn. ByHa YeT an UHBECTULMANAP OKUMUHW parbatnaHTupuLl, wy éunaH 6up-
ra, MUIUA UKTUCOAMNET CyObeKTNapPUHUHT By (haonmnaTha UWTUPOK STULLNHA
Takgupnat Myxum ypuH TyTagu.
Y36eKnCToH Pecny6ivkacua Yet an MHBECTULMUANAPUHIN TapTUbra conuLu
Ba Xanb aTuw 6unaH WyrynnaHaguraH pacMuin myaccacanap 4.2.1-xagsanga
KeNTUPUTaH.
Y36EKNCTOH >XaxOH XaMXaMUATU ONAnAa Y3UHUHT MXXTUMOMWN-UKTUCO-
AU pPUBOXNaHWULW fJapaxacu, reorpauk >xonnawmwn, tabuuin pecypc-
NapUHUHT Tapkmbu Ba 3axmpacu, XyKymatr TOMOHMAaH onmMb 6opunaétraH

NKTUCOLMI CnécaT BUNaH XXOHN KU3UKULL YroTagm.
421-xapnBan

Y36eKUCTOH Pecnybnukacuga 4eT an UHBeCTULMANAPUHN TapTM6ra conuw Ba
Xan6 aTuw 6unaH WyrynnaHaguraH pacmuii Mmyaccacanap

Ne Pacmnii MyaccacaHWHTI YeT a1 WHBeCTULMANapuHu TapTnbra conuw
mMyaccaca HOMM Ba Xanb aTuw 6unaH 60rnuk haonmaT gompacu
1 2 3
1. Basupnap Max,kamacuHuHr Kyiingaruv xopuii xapaéHnapHu MyBoguknaw TMpagu:
TallKW NKTUCOAWNIA - UHBECTUUMA (DAaONUATUHM, BUPUHUM HaBbaTLa, YeT 31 UH-
thaonunatTum BecTuuuanapn 6unaH amanra owupunaguraH nonxanapHu
MyBOQUKNALWTUPNLL faBnaT TOMOHMAAH Kynnab-kyBBaTnaw Gyiinya 3apyp XykymaT
fenapTameHTu KapopsiapuHu nwnab vnknL;

- paBnaT 6oWKapyBu MAopanapu, Basupavknap Ba upgopanap
NWWHY TawWK1n 9 Tuw.

2. NkTncoanét sasmpauru WHBeCcTULMA cuécaTnHN Ba AacTypnapuHu nwnab ynkuL
3. Tawku nktucogui - MamnakaT Ba XOpUX MHBECTOPNAPUHUHT UHBECTULNA TaKIng-
anokanap, MHBecTULMANap napu Tyrpucuga MabaymoTniap 6aHKUHN WakNNaHTUpuLL;
Ba CaB/l0 Ba3np/nru - UHBECTULMA MYXUTUHN ypraHuil;
- XOpWXUit MHBBCTOPNapra ax6bopoT Ba 60LWKa Xu3MaTnap Kyp-
caTuul;

- VHBECTMUMS foiinxanapmrHu amanra ownpuwaa mamaakaT Ba
XOpWX WHBECTOpfiapura épaam KypcaTuL;

- YeT 3N KaNMTanu MW TUPOKUAA aManTa OWNPUNAANTaH NHBECT -
UMS NOAMXanapuHUHT 6aXapUaNLWNHU Ky3aT WL (MOHUTOPUHT);
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KW.N. MYCTA®AKY/I0B

Ne

10.

11.

12.

[aBnaTt My/iKUHU
6owkapuw pasnat
KymuTacu

Monus Basmpnuru

ALnuna Basupanru

Tawum uwnap Basmpanrm

WNuku nwnap Basupamru

[laBnat conuk kymuracu

Mapka3suit 6aHk

TalKn nKkTucoauit
thaonuatT Munnauii 6aHku

«Y36eknHBecT» gaBnat
Cyrypta KomnaHusicn Ba
«Y36eKNHBECT-UHTEP-
HELH» KylMa KOpXOHacK

«Y36eknHBecTnon a»
MUNANA UHXUHUPUHT
KoMnaHusicu

[JaBnat mMynkn Kkymutacu
Xy3ypuaaru KummaTau
Korosnap 603opu haonu-

WHBECTUUWOH XO3NBALOPNNKHUHT
HA3APWUA, METOLONOTUK BA AMANIUA TANKNHW

3

- KOpXOoHanapHy Talln UKTUCOANI haonmaT UWTUPOKYMIapK
Tap3uga pyiixaTra o1l Ba XOPUXWii KOMNaHUANap BakonaTXo-
HanapuHW akkpeaMTaLusnaL.

[JaBnaTra Teruwnu My/skHU XycycuiinawTupuil Ba Tacappyd
3TWW XapaéHnapuga YeT 31 WHBECTULMUANAPUHM TapTuéra
conuL.

K,ap3 cnécaTu Ba X,yKymaT KagonaTnapuHu 6epui.

UeT 31 MHBECTWNLNSANAPW UL TUPOKMAATN KOPXOHaNapHu pyiixaTra
onmLL.

Xopwxuii MHBecTOpnapra Ba Y36eKkncTOoHAA NLNaéT raH Xopuxmii
thyuaponapra Busanap 6epui.

XOpuxXuii NHBECTOPNApHN Ba Y36eKUCTOHAA ULWMAET raH XopuxXuii
(hyuaponapHu Typap Xoiin 6yiinya pyiixaTra onuu.

YeT 31 nHBECTULMANAPU UL TUPOKMAArN KOPXOHaNapHu connna
TOpPTUW Ba YNapHUHT 60XX0Ha 6unaH 6oramk, haonnaTUHN Tap-
Twnéra conuu.

KoHBepTauua TapTub-uouganapuHu, WYHUHTAEK, YHUHT yTKa-
3UAUWKHK, BanoTa mabnarnapugaH oiganaHniiHm TapTubra
conuuw, uap3 cnécaTu.

Tawun myTucoanii haonnaTra 6aHk XxuamaTu KypcaTuw Ba
NoAMLAHN MONUANALLIHW aManTa oWnpuLL.

YeT 3/ MHBECTULMANAPUHN UHBECTULMSA TaBakkaNuMnIurujaH a
xaB(-xaTapnapaaH cyrypranaid.

JacTnabkn TexXHUK-ULTUCOAMIA aCOCHOMaHU Ba MHBECTULUSA
noiinuanapy TEeXHUK-MLTUCOANIA acCoCHOMaNapuHu Tanépnaw.

LiummaT N Lorosnap 6030puHM LWaKNNaH T UPWLL, PUBOXIAH T UPULL,
HasopaT LuAnwWw Ba TapTub6ra conuw coxanapupa gasnaT cuéca-
TVHV amanra owunpuw. MamnakaT Ba XOPUXUA IMNT eHT NapHUHT

ATUHWM MYBO(UKNAWTMPUL  LUMMAT /M LLOTO3apuHU COTWUG ONUW OpLanM Maxmya MHBECTMU-
Ba Ha30paT KUAWW MapKasu LusinapuHin amanra owupuiLL.

XOpVI)KVIVI MHBECTUUMANAP WUWTUPOKMAArn AHrnu KopxoHaiap COHUHWUHT

To60pa opTN6 6OpULLIM Ba SHIMAAPUHMHT 6apMo 3TUANLLIN UKTUCOANIA PUBOX-
NAHULLIHWHT TapoBM 3KaHAUIM ONAMHIW naparpadnapga 3ukp atmngu. Tab-
KWANaHraHUgek, mamnakaTummsra XOpuxKuidi capMosifiapHM Xanb 3TaéTraH
KOpXOHanapH1 MKTUCOAWI parbaTnaHTUpULL Ba 3apypuii LIaponTaapHu apa-
TMG 6epuwl Myxum MacananapgaH 6upu xucobnaHagw.

Y36ekuctoH Pecny6nukacu TMpesngeHTUHUHT 2011 Wnn 7 sHBapgaru

MK-1464-coH Kapopuga mamnakatummsga 2011-2015 hnnnapga McnoxoT-
NapHW fHafa uYyKypnawTupuw Ba KEHranTupuw, WKTUCOAMETHU nnbe-
pannawTupul Ba MOLEPHM3AUUA KUAWULW, Kynaln Tagbupkopauk gaonu-
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AOPNIUTUHN OWMNPULWIHWHE ACOCUA NYHANWILNAPU L —mm-

ATUHW  WAKNNaHTUPULLHWHT  KyiAungaru YcTyBop WyHanuwnapu 6enrunab
bepungu:
» XYKYKWiA 6a3aHn iHafja pUBOXMAHTUPULL Ba SHIU KOHYHMap Kabyn Ku-
nnL;
» MamnakaTumusga Ba Xygyfanapfa Xap TOMOHNama Kynain 6usHec my-
XATTUHN apaTuL;
» KMYMK GU3Hec Ba Xycycuih TafbUPKOPINKHWU AHaja PUBOXKIaHTUPULL
Makcaguia conuk Ba 6oLlka Tynoenap 6yinmnya Kynai LwapouT apaTuLl,
NMTKNE3 Ba nNpedepeHumnsanap bepu;
» MONUA-6aHK TUUMUHU NnbepanialiTUpULL, MONNA Ba KPeLuT pecypc-
napv 6030pMHM MycTaxcamnalll Ba pUBOXKNAHTUPULL;
» (paos MHBECTULMA CUECATUHM amara OLMPULL XAe0bura MKTUCOANETHM
MOJEpPHM3aLNA KN Ba YHUHT TapKUOUHW AnBEPCUMKALMA KUULL,
> TaLIKN UKTUCOANIA (DaonUATHU fSHada nubepannawiTMpu, yHAa KNYKK
6u3Hec Ba Xycycuii TagoupKOpPANK CyObeKTNapUHUHT KEHT ULLTUPOKK-
HU TabMUHNALL.
X,031pru KyHga pecny6nmkammusga MHBeCTULMSA (DaONUATUHU MOSIMANALL-
TUPULLHWUHT KyAngarn maHbanapu Masxygnamp:

1. KopxoHa Ba >XMCMOHWIA LLaxcnap xxamrapmanapu.

2. baHK KpeauTnapu X.mcobvpaH MoOAUANALLTUPULL.

3. JaBnaT 6lokeTa Ba 6GrogpKeTAaH Tawkapu oHgnap mabnarnapu Xu-
cobura monmsanawTUpULL.

4. XOpuxuin nHeectTuLmanap.

2010-2020 imnnapfa MHBecTUUMANAp TapKNMBGUHUHT y3rapuwu, hounsga.l

MonusanawTnpuiw Mnnnap 1
maH6anapu 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
[Lasnart 6rogxetu 52 55 47 50 42 42 43 48 45 90 65
YeT an mHBectuuuanapm 26,4 19,8 19,0 181 185 18,5 20,7 23,8 24,3 43,6 42,9
KopxoHanap Ba axonu mabnarnapu 52,5 57,1 56,0 57,9 57,6 56,2 54,4 47,3 42,0 29,3 34,6
bowka maH6anap 159 17,6 20,3 19,0 19,7 21,1 20,6 241 29,2 181 16,0

CyHITU Annnapga MHBeCTUUMANap Tapkubu, XycycaH, 6rofkeTaaH axpa-
TUNaguraH nHBecTuUManap Ba 6aHK KpeanTnapy axgmuaT KECKWUH y3rapau.
AliHVM nainTha MHBECTUUMANAP MONMABWIA MaH6Ganapyu TapKMOuin Tysunu-
WNHK Kapab unkaguraH Gyncak, yHAa cesunapau ysrapuwnap pyin 6epraHu-
HW Ky3aTuw MyMKuH (4.2.2-xaasan). Xagsan MablymoTnapuiaH KypuHaau-
KW, UHBECTMLMANAP MONUABUIA MaHbBanapn Tapkmbuga fasnat Ot mKeTUHUHT

1[laBnat ctaTucTMka Kymmtacu ax6opoTHomacu. 2021 iinn 21 sHBapb.



WHBECTULWOH XO3NBALOPAUKHNHT
HA3APUA, METOLONOTUK BA AMANUIA TANKWUH

ynywwu 2010 nungarun 5,2 donsgaH 2020 rimnga 6,5 dousra Kagap k“nrapun-
raH. Yet a1 UHBeCTULMANAPUHUHT ynywin aca, 26,4 ousgaH 42,9 ¢ousra
Kajap KytapunraH. Cudart xuxatugaH Tax/ivn KunaguraH 6yncak, MKTUCO-
AUIA MCNOXOTNIAPHW YYKYpnawTupuw nunnapuga axonuHn uw 6unaH 6aHp
3TULU, KOPXOHa Ba TALUKWIOTNAPHUHI (DAONUAT KOPUTULLK, ynap TOMOHMU-
faH Mwnab yMkKapunaguraH ToBap Ba XM3MATNAPHUHI COTUAULLW YYyH [aB-
nat TOMOHWUAaH Typan xungarv 6yropTmanap waknnaHtupunagun. by 6unaH
XaM MKTUCOLMWIA, XaM WXXTUMOWIA Macana Xan aTunagu.

LLly myHocabat 6unaH xam 2000 iunga Ba yHAaH KeMnHrn pgaspnappa
YMYMWUA WHBECTMLMANAP Tapkmbuga faBnaT OHMKETUHWHT YAyLIN HOKOPW
oynraH. 2020 wunra kenub aca, ywoby cekrtopra Tyrpu KenaguraH WHBec-
TMUMANAD XaXMWHUHT ynywn kapuinbd 6,5 ¢ousraya nacavraH. Oxupru
Annnapfa Makcagnum Ba MaH3WAIM  WUHBECTULMOH AacTypliapHUHT  Kabyn
KWIMHAETraHnMrn Tydanny AasnaTHUHT Makcag/iv kamrapmanapu TOMO-
HUAAH WHBECTMUMA Mabnarnapy KynpokK Xaxmia WKTUCOAMETra WyHanTu-
punMokaa.

4.2.2-)afBanja akc aTraHuaek, 6olika MaHbGanap Tapkubupaa: 6r04KeT-
[aH TallKapu Makcagam >kamrapmanap, Tuxopat 6aHKNapuHWHI KpeauTna-
Py, Y306eKUCTOHHU PUBOXNAHTUPULL Ba TapakKWET amrapmacu, cyropuna-
AUTaH epnapHUHr MenumopatmMB XONaTWHU AXWunaw >xamrapmacu, 6onanap
CMOPTUHN PUBOXIAHTUPULL >KamMrapmacu xucobupaH amanra owupuiraH
WHBECTULMANAP YPUH ONraH. YwWo6y KypcaTkuyra Tyrpu KearaH WHBECTU-
umsnap 2010 rimnga 15,9 onsHu Tawkmn aTrad. 2020 nnga aca, 16,0 pouns-
HW TaLLUKWA 3TraH.

2020 nn yyyH 6enrmnab ONMHraH MHBECTMLMA AacTypuga Mofvsanall-
TUPULLHUHE axaMuATIN KUCMW KOPXOHa Ba axonu mabnarnapu (34,6 gowus)
Xamfa TyrpugaH-Tyrpu Xopmwxumin UHBeCTULMANApHN Xanb atuw (42,9 dous)
opkanM amanra owmpunraH. byHgaH KypuHuW6 TypubaMKMW, acoCUin 3bTU-
bop KOpxoHa Mabnarnapu Ba TYrpugaH-Tyrpu XOpMXWi WHBECTMLMANAp
XOKMUHU OWIMPpUL Ba BYHMHT HaTmKacuia nwnad YMKapuLHUHT TeEXHOSO-
rMK KyBBaT/NapvHy MoepHu3aLmanail, mexmaT YHYMAOP/AIUTUHW OWmMpuLLIra
KapaTuiraH.

KOkopuaa ukp 6unanpraHUMmn3aeK, xap KaHgan 4aBnaTHUHT UKTUCOANA
XuUxatfaH puBOXIaHWLIM XaM WMUYKMK, XaM TallKu WHBECTULUANAPHN MaMna-
KaT MKTUCOAMETMIA Xanb KUNULW OpKanu 3pulinnnwim ncboTnaHraH. Yuwey
X0naTHW nHobatra oMb, Tyb6aHAa aiHaH, XXaxoH MHBecTUUMAnap 6o3opugarm
BAa3WAT, PUBOXNAHULLHWHI HOKOPW JapaXkanapyvHu araniall Mmakcaguaa Kabyn
KWNMHAETraH Mcnoxotnap, uwnab ymkuarad ycnyouii éHpallyenap Ba TeH-
AEHUMANAPHUHT Wapxura Hasbat 6epunagn.



Y3BEKUCTOH XYAYONAPWHWHI MHBECTULINOH XXO3WNBA- 1 '1

AOPIIUTMHA OLWWPULLHWUHT ACOCUA NYHANNLUNAPK L ifcigfA&iiiliin ...

XKaxoH nHBecTuymnanap 6osopugarv xonar. OXumpru nunnapga xankapo
nHBeCTUUMANap 6030puaa TyrpuaaH-Tyrpu XOpWXKWUA WHBECTULUANAPHUHT
(TTXWN) xapakaTu WnngaH-nnara Kamanmw TOMOH 03 TyTu6 6opraH. BMT-
HUHT CaBo Ba PUBOX/IAHMLW TaWKUNOTUHUHT (FOHKTA/) «>KaxoH nHBec-
TMUMANapU Tyrpucmparn mabpysacu» Mab/lymoTnapura Kypa, xanv 6epu
[aBOM 3TaéTraH >kax,0H MONABUIA UHKMPO3W Tyainnm ayHé 6ylinya puBOX-
NaHraH gasnatnapra KUpUTUAraH TyrpugaH-Tyrpyu XOpumxuin nHeecTuLmsanap-
ra KaparaHga pvBoxnaHaétraH fasnatnapra kKuputunaétraH TTXU xaxmu
KaTTa MUKAOPHM Tawkun kunrad (2015 nnnga gyHé 6yiinya ymymumin TTXIN-
nap 3KCropTy Ba UMMNOPTUHUHT Kapuiib 63 pousn puBOXKIaHaéTraH Mama-
KaTnapra Tyrpu kKenraH éynca, 2020 innga yHUHr yaywn 72 ponsHn TalwKun
atraH).

20 Ta 9Hr eTakuu pasnatnapra xand KuanHraH TTXW KypcaTKUUMHK
Taxnun kunagurad 6yncak (2015 Aun y4uyH), 3HIr HOKOpPU yuTannk: XUTOW,
FoHKOHr Ba AK/[1 pgaBnatnapura Tyrpyu KenraH. Ywoéy kypcatkuunap 2019
Mnnga aca 60wwKaya Tye onraH. BUPUHYM, UKKMHYM Ba YYUHYM YPUHNAP MOC
pasuwga AKAL (246 munnnapg gonnap), Xvutoin (141 munnunapg fonnap) sa
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4.2.3-pacm. 2019 iinnga TTXW xan6 aTrad 20 Ta eTakun gasnaT
(mnnnnappg ALULL gonnapw).

1 [oknag o MmmpoBbIX MHBeCTUUMAX 3a 2020 . OTueT OpraHusaunn O6begMHeHHbIX Hauuin no
Toprossie u passuTuio. 2021 roga.
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CuHranyp (92 munnnapg gonnap)ra Tyrpu kenraH (4.2.3-pacm). Oasnatnap-
HUHT PUBOXNaHraHNMK fgapaxacura kypa, TTXW xanb kunumHraH kyunm 20
Ta/IMKHUHT CaKKM3Tacu PUBOX/JaHraH Aasnatnapra, YH MKKATacu puBOX/a-
HaéTraH gasnartnapra Ba 2 Tacu MKTUCOAMETM yTULW AaBpuaa 6ynraH fasnart-
napra Tyrpyu Kenrad.

bowka gaBnatnapHUHr uktucoanétura TTXW KupuTrad gaBnatnapHUHT
nunga BPUKC (Bpasunus, Poccus, X,MHAUCTOH, Xu1ToR, XXaHy6uin Agpuka)
3HT HOKOPW KypcaTKMYHM Tawkun atrad. 2000 unga ywb6y fgaenatnapgaH
YMKNG KeTraH TYrpuaaH-Tyrpu XOopvKMin UHBECTULUANAP XaXMWU 7 MUNIN-
apf AoNnnapHu Tawkuna atraH 6ynca, 2012 nunra Kenub yHUHT Xmpkmu 145
munnunapg ponnapHu sa TTXWnapHuHr 10 homsura TEHIUTUMHKU KypcaTa-
an (BPUKC TomoHMzaaH 60wwKa gaBnaTnapHUHT UKTUCOANETUTA KUPUTUITan
TTXW xpxmn 2012 iiunga 2000 nnra Hucbatad 2071,4 downsra owwraH).

Xutoin 2015 hmnpa 6Gowka pasnatnapra kmputraH TTXW 6yinya 6u-
PUHYM NOroHaHu arannarad 6ynca, 2019 nunga TYPTUHYM ypUHTa TyLuraH
(4.2.4.-paem). BaxonaHku, 2011 nunga onTUHYM ypuUHAA TypraH. Ywoy nun-
nap opanuruga gaenat TpaHcmMunnuii komnaHuanapu (TMK) 845 TaHu, ynap
TOMOHMAAH XaXOH WKTUCOAWETUHMWHI TYp/iM TapMOK Ba coxgnapura Kupu-
TUNTAH MHBECTUUMANAP XaXXMW 145 mMnpA. AoNnnapHu Tawkun atrad. by aca
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4.2.4-pacm. 2019 iimnpga TTXW xan6 aTraH 20 Ta eTakyu gaBnat
(munnuapa AULW gonnapwu).
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JOPIUTHN OWWNPULWLIHWHT ACOCNN MYHATNLLNAPK L

Xamn TTXWnapHUHT 11 (hon3nHM TalKua 3Tagmn Ba ynap TOMOHUAaH apatun-
raH TOBap Ba XU3MAaT/MIaPHUHT YMYMWA MUKAOPW Kapuinb 26 TPUNIUOH [ON-
NapHW, WyHaaH 6,6 TPUANINOH LON1apu KYLWIWATaH KUAMaTHU XOCUN KWUTaH.
Yoy xaxmgarn 1oBap Ba Xn3maTiapHu paTuLlaa dXamMmu 72 MUIMOH KUK
capthapbap stunraH. byHaaH Kypuw MyMKUHKW, TM KoMnaHuanapga v ou-
naH 6aHp 6ynraH 6utTa xoaumra 36111,1 AKILU gonnapu Tyrpu Kenra.

2019 unga pvBOXKNaHraH Mamfakatnapra HucbataH PUBOXXIaHaéTraH
Mamnakatnap wuktucoguétura kuputunraH TTXWU Xaxmu HOKoOpW Kypcat-
KWYHN HaMOEH 3TraH. YOy WMHBECTULMANAPHUHT oinga Hopmacu yprada
8 (poM3HK TalWKUN 3TraHWHU MHOoGAaTra oncak, YyTULW [aBpu UKTUCOAWUETUra
MaHcy6 bynraH gasnatnapfa 13 qowu3HW, pUBOXMIaHraH mMamnakariap y4yH
aca, ypTtaya 7 (ou3HM Tawkun atradH. LWyHpaH 33 dowusm (500 munnunaps
ponnap) TTXWnapHu Kabyn KuiraH gaenatnapra, KonraHu aca (1 TpUAINOH
ponnap), TTXW kupuTraH faBnatnapra penatpuauma KuamHraH.1

2019 nnnpa gyHé 6yinya TTXWN xaxmu (3kcnopTa Ba umnopra) 15 dous-
raowraH xonga, 2854 mnpa.AKLL gonnapvHm Tawkun atrad. 2019 inunga pu-
BOX/aHraH Mamnakatnapra kmputuarad TTXW xaxmu yTraH nnnra HucbaTaH
3 ousra opTraH (4.2.3-xafBan). byHaa aHr KaTTa ynyLwl caHoaT »XXuxaTuiaH
3HT tOKOPU pYBOX/IaHULLTA 3ra BynraH gaenatnapra Tyrpu Kenasu.

TTXWN knpnb Kenvwn Gyinya puBoX/IaHaéTraH fAasnatnapja nacanuil
Ky3atnnme, 2 honsHu Tawkun atrad. Ocué gasnatnapura kmputunrad TTXW-
napHuHr yeuwmn 2018 iunra HucbaTaH 5 omsra nacanraHuHU Kypumnmmns
MYMKUH. Ocué gaBnatnapu tapkuéuga X,MHAUCTOHIa KUPUTUATaH UHBECTU-
uuanap abconoT Kniimatga 51 Map4. JONNapHW TawKun 3Tub, yTraH nhunra
HucbartaH 21 domsra ycraH.2

Xankapo BantoTa Xamrapmacu, bupnawradH Munnatnap TawWKUAOTUHUHT
CaBfl0 Ba pMBOX/IaHML KOHMepeHumMacK Ba XKaxoH 6aHKW TOMOHWAaH 0nv6
bopunraH TagkukoTnapra kKypa, Akwra kuputunraH TTXW xaxmu 2019
nnnga 246 mnpg AKQL gonnapHu Tawkun 3TnG, penTUHrga 6UpUHYN YpPUH-
HW arannaraH. YWy peATuHrga Y36eKUcToH kuputuaraH TTXW xaxmu
2,3 mapg AKAL gonnapn mabnar 6unaH Ky ypuHnapHu 6aHf atraH.

PuBoXnaHraH Mamnakatnapfa WHBECTULUANAPHUHT TyrpuiaH-Tyrpu
okmmnapu 2018 nunga kKanta Kypu6 umkunraH $761 munnvappgaH 5 ¢o-
nsra owan Ba 800 mMwunnvapg LONNApHW TalKWa 3TAW. Ycuw 3andpok
MaKpOMKTUCOAUIA KypcaTKuunapra Ba WHBeCTopnap y4yH cumécatr HOaHWK-

1[oknag 0 MMpoBbIX MHBecTUUMAX 3a 2020 . KoHdepeHuma OpraHmsauynm O6beanHEHHbIX
Hauwii no Toprosne v pasBuTuIo.

2Ton-10 cTpaH no o6bemy MHOCTPaHHbIX WHBeCTUUWNA, http://www.vestifinance.ru/arlicles/
66544?page=I
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4.2.3-xapBan
TyrpugaH-Tyrpum XoOpuxuii MHBeCTULMANAP OKUMU
(mnnnunapg A WL pgonnapu Ba housga)

MuHTakanap TTXWN knpun6 kenuim TTXW 4nkn6 ketnwn

2017 2018 2019 2017 2018 2019

XanoH 6yiinya 1700 1495 1540 1601 986 1314
PnBoxnanraH gasnatnap 950 761 800 1095 534 917
PuBoxnaHaétraH gasnatnap 701 699 685 467 415 373
Adpuka 42 51 45 12 8 5
Ocué 502 499 474 417 407 328
Wapknit Ba XaHy6unii-lapkuit Ocné 422 416 389 367 345 280
XaHybwuit Ocné 52 52 57 1 12 12
lap6uit Ocuné 28 30 28 39 50 36
NoTnH Amepukacu Ba Kapub geHrusu 156 149 164 38 0,1 42
OkeaHus 1 1 1 0,1 -0,3 -1
YTuw faBpu UKTUCOAUETU MamnakaTiapu 50 35 55 38 38 24

Tapkubuit myHocabatnap 6yinya xyga sand,

- 40 39 39 6 2 0,4
WKTUCOANETU KUuMK ByNraH Aaeniatnap

OaBnatnapHuHr xankapo TTXWgaru ynyww, honsga

PuBoxnaHraH gasnatnap 55,9 50,9 52,0 68,4 541 69,8
PuBoxnaHaétran gasnatnap 41,2 46,8 44,5 29,2 42,0 28,4
Adpuka 2,4 34 2,9 0,8 0,8 0.4
Ocuné 29,5 33,3 30,8 26,0 41,2 24,9
Wapknin Ba XaHyb6uin-lapknuii Ocné 24,8 27,8 25,2 22,9 349 21,3
Xany6uii Ocné3.0 35 | 37 0,7 1,2 0,9

lap6uii Ocué 1,6 2,0 1,8 2,4 51 2,7

NlotnH Amepukacu Ba Kapub feHrusmu 9,2 10,0 10,7 2,4 0,01 3,2
OkeaHus 0,1 0,1 0,1 0,01 -0,03 -0,1
YTull gaBpu UKTUCOAUETU Mamakatnapu 2,9 2,3 3,6 2,4 3,8 1,8

Tapknbuit myHocabatnap byiinya xyga sand,
WKTUCOAMETU KUUMK ByNraH faBnatnap

Ma H 6 a: OHKTAL, 6a3a gaHHubix MUU/MHN (www.unctad.org/fdistatistics).
NUTAra, Wy XymnafaH caB0 KeCKMHAUTU Ba 6pekcuTra kKapamacfaH Kysa-
TUNAW. YWy TeHAeHUMa acocaH EBponagarv TyrpupaH-Tyrpu MHBecTULmMA-
NapHWUHI guHamukacu 6unaH TabMWHNaHAW, Oy epaa okumnap 18 dowusra
ycun6, 429 munnuvapg AoNnapHW TalwkKWa aTAW. EBponaHMHT 6up KaTop Mam-
nakatnapu Ky4nu ysrapyByaH/IMKHM 6owaaH keunpan. MacanaH, 2019 inmnga
Wpnangmsara oknb TywaguraH mabnar 78 munnvapg AONNapHU TawKui 3T-
raH 6ynca, 2018 mnga 28 munnnapg A0NNapHU TalwKun aTAW. bab3n Mnpuk

2,4 2,6 2,5 0,4 0,2 0,03
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NKTUCOANETNApAa TYrpugaH-Tyrpyu Tawku WHBeCTUUMANap KamairaH. lep-
MaHusA4a OKMM UKKW GapaBap Kamaigu, ®paHuus Ba byrok bpuTtaHuaga 6u-
po3 nacarinb ketgn. Okumnap LUumonuii Amepurkaga 6up Tekuc 6ynmné, 297
MUnnuapg AonnapHu Tawkun atan. KYwma LUTatnapparn TyrpugaH-Tyrpu
TaWKW MHBECTULMANAPHMHT 6Up 03 nacanuwmura kapaman (-3 gous), ywey
Mam/siakaT 4eT anjaH WHBECTULMSANAPHU 3HT Kymn ONyBYM Mamiakat 6ynuné
Konmokga ($246 mnpa). PruBoxknaHaéTraH MKTUCOAMETNapra NHBecTMLManap-
HUHT TYTpUAaH-TYrpu WMHBeCTMUMANapU Xaxmu 2 ousra kamaingm sa 685
MUNNapL LONNAPHN TalKun aTau.

2010 WnngaH 6ownab puBoXnaHaéTraH fasnaTnapra okumnap HucbataH
bapkapop 6ynub, puBoXaHraH gasnatnapra KaparaHga aHya Top govpaga
- ypTtaya 674 mnpg Akw gonnap. 2019 nnnpa TyrpugaH-Tyrpu MHBeCTULUA-
napHuHr nacanmwmn Adgpukara 10 dowusra 45 munnvapg gonnapra TyLlraH-
NATKU, MYbTaANI MKTUCOLMIA ycuLW Ba ToBapnapra 6ynraH TanabHUHI nacanm-
WK 6unaH 60rnukK. by HucbaTaH Kynpok AmBepcuimKaumsnaHraH XOpyKui
NHBECTULMANAPHUHT KUpnb 6opuwin (MacanaH, XXaHyouii Adpuka, Mapokalu
Ba Oduonua) BynraH mMamnakarnapra, WyHWHrAeK, ToBap/iapHU 3KCMOpT Ku-
nyBYM Mamnakatnapra (macanaH, Hurepus, CyaaH) OKUMIapPHU KaMakTUpAW.

2019 innga KaMm COHAM MamsakaTnap Kynpok mabnar onvwaun. Adpurka-
[arv sHr KatTa XopuXXuii MHBecTULmMAnapHu onysyu Mucpra okumnap 11 go-
nsra ycu6, 9 munnvaps fonnapHu tawkun atau. 2019 iunga puBoXXnaHaéT-
raH Ocuéra TyrpmaaH-Tyrpu UHBeCTULMANAPHUHT ynyLwn 5 ounsra kamaino,
474 munnuapg AonnapHu Talwkun atan. KamairaHura kapamai, y YeT a1 UH-
BECTULMANAPUHMN ONlYBUUMIAPHUHT 3HT KaTTa MUHTakacu 6ynmb, rnoban vH-
BecTuumanap oknumnapuHuHr 30 dousngad Kynporura Me3boHINK KUIMOK-
pa. by nacaiuwra, 6upuHYM HaebaTha, XUTOWHUHI TOHKOHraarn 34 gousra
nacannwmy cabab 6ynan. SHr nMpurk Gewwta onysunnap Xuton, MOHKOHT, Xu-
TOW, CuHranyp, XvHANCTOH Ba VIHAOHe3us 6ynau.

XWUTOWN TyrpuaaH-Tyrpu Xopmxuii UHBECTULMUANAPHU ONyBUYKUCK cudaTuia
AKLLUgaH KelivH MKKMHYM YPUHHK 3rannab kenmokaa. J1oTuH Amepukacu ea
Kapn6 geHrmnsnga (Monmsa mapkasnapu 6yHgaH MycTacHO) XOPUXKNIA MHBECTU-
umManapHUHr okmmmn 10 downsra ycub, 164 munnvapg LONnapHu TallKua aTau.
XOpwKunin uHBecTuumsanap TyrpuaaH-tyrpu bpasmnunsa, Yunu, Konymbus Ba
Mepyda ycawn, akcapusaT KUCMW ToBapnapra Tyrpu Kengu, ammo KOMMYyHan
Xu3matnapra WHBecTuuusnap xam owaun. 2019 iunga J1IoTuH AMepuKacu
Ba Kapnb [feHrnsm xam KaiTa TUKNaHagwWraH 3sHepreTukagarun TyrpupaH-
TYrpy TallKW WMHBECTULMANAP YUYYH YNKaH HyKTara ainnamgu. YTuw paspu
NKTUCOAMETNAPY TYTPULAH-TYTPU XOPWXXUA MHBECTULMANAP KUPUO Kenuwwmn-
HUHT 59 (omn3sra ycuwm Ba 55 Munnvapg LonnapHu Tawkun atraHura Pocecus
depepaymacuga TYrpuaH-Tyrpyu XopvK1Min UHBECTULUANAPHUHT TUKNAHK-
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Wy, YKpavHagaru MKKM AANANK nacaivwfaH KeWuHru ycuw Ba Y36ekuc-
TOHHUHT AHIM Nnbepannawysu cabab oynaw.

NloHgoHparn TS Lombard TagKnkoT uUpMacuHUHT XuUToW 6ynumu au-
pekTopu Tpeit MakApBepHUHI MyJ/oxasanapura Kypa, Xutoingarn 6usHecra
OynraH MyHocabaTt «CYHITU y4Y-TypT MnnAa KECKMH paBuLUfa éMOHNALLTaH»:
Y aBBanrugek ysura xanb ataétraHu nyk. KomnaHusinap katta abtubop 6Ge-
pyBuYM HOMUHan ycuw 20 homspaH 7-8 ¢omsra Kagap Tywm6é ketan.l

ByHoaH Tawkapu, MakApBEPHUHI TabKua/allnya, «XOPUXWA Komna-
Huanap XWUTOM XOpwX capMmosnapura aHya EnukK xonatra KenraH, ge6 xu-
cobnawmokga». CuHranyp, TaunaHg, TaiBaHZa TYrpuaaH-Tyrpu XopwKui
capmosinap kenuwn AMMra HucbaTtaH TypT WUAAMK MUHUMYMra Kajap Ty-
wnb ketan. JlotuH Amepukacuga aca 2016 AUAHWHT ceHTAOpUra Kagap 6yn-
raH 12 onnuk gasppga 2003 nngaH 6epun aHT KaTTa gapaxkara eTraH.

WHBecTuLmMAnap xanbd KUAVHULWK yYyH Monus 6o3opuga Kynam MyxXuTHU
WaKNNaHTUPULL, COJSIMK HKUHW KamakTUpuw, Mosns Ba 6aHK CEKTOPMHM
NCNOX KUNUW, TafbUPKOP/IMKHN PUBOXNAHTUPMLL MYXMM axamusaTtra ara.
Munanii UKTUCOANETHN PUBOXNAHTUPULL X,aMda SHIW UWNab YmMKapuwHK
TalWKWUI 3TUWLIAA KPeAUT pecypcnapuHun xanb kunuw ponsap6 macanagup,
YYHKWU OYNapHUHT XaMMacWHW amanra owunpuLl MMPUK MONUSABUA UMKOHUAT-
napHu tanab atagu. Maskyp MonuanawTUpULL MacanacuHUHT eynMu Kopxo-
Ha/iapra MHBeCTULMOH KpeauTnap 6epuwl 6unaH TabpudnaHagu.

Kaiig aTuL >X0u3Ku, MyCTakunnnmk nnnnapupa ¥Y306eKncToHga Kynan vH-
BECTULMABUA MYXWUT LIAKNIAHTUPWUALN, XOPUXKUIA NHBECTOPNAPHUHT XYKYK
Ba MaHMaaTnapuHN XMMOS KUNULW Byinya KOHYH ynu 6unaH KeHr Kynampaa-
rm UMTKEsnap, a3annnknap sa Kagonarnap TM3UMN GenrunaHan.

Hartuxapga, pecny6nvkaga UKTUCOAUETHUHI eTakun TapMOK/apu Ba coxa-
napua Xopwmxuin MHBecTUUMANap UWTUpoKnaa 4,2 MUHITasaH Kynpok Kop-
XOHa TaWKWA KUAMHAK Ba MyBadakmaTan aonuaT toputMokaa. Xap nnam
ypTaya 3,0 MunimapgaaH Kynpok acocaH TyrpuaaH-Tyrpu Xopmxuin HBecTH-
umanap y3nawTnpuaMokaa, MaMmnakat UKTUCOANETUTa KUPUTUNAETIaH UHBEC-
TMUMANAP YMYMUIA XQXXMUHUHT 26,6 on3faH Kynporu ynapHUHI Xuccacura
TYrpun Kenagu. by aca XOpuXXuin MHBECTOPNAPHUHT pecny6anKa UKTUCOANETI
Bapkapopnunru Ba NUWNK-NYXTaNUIUra, YHU puBOXIaHTUPULL MCTUKBONNapu-
ra KU3MKULLIK Xamja UWoH4Yn opTnb 6opaéTraHngaH AKKon ganonat depagu.

Ly 6unaH 6mpra, XaxoH MONUABUIA-UKTUCOLUIA MHKUPO3W JABOM 3TaéT-
raHu, >XaxoH Ba MWHTaKaBWiA MHBeCcTMUMSA Go3opriapuga pakobar Ky4anmb
bopaéTraHyM Mamnakatja fiHa Xxam KynanpokK MHBECTULMUSA MYXUTUHU sipaTULL,
nwnab YnkapuwnapHy MoLepHU3aumna KUauwW, TeXHUK Ba TEXHONOTUK AHTU-

naw 6yinmya nonmxanapHy amanra OLWMPULL YYYyH XOPVKUA MHBeCTULMANAP

1http://www.tslresearch.conn
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Xanb ATUNUWKUHW parbaTnaHTUpULL, LYHUHTLEK, XOPWXXUA WHBECTOpnap
OunaH vwnawgarn maexyq 6HOpoKpaTMK rosnap Ba TycuMKnapHu 6apTapad
3TULL, XOPWXWUIA WHBECTULMANAP WWTUPOKMAArN KOpXoHanap (aonunatura
[aBnaTt Ba Hasopart uaopanapu TOMOHMAAH HOKOHYHWIA apanallysnapra myn
Ky/imacnvmk 6opacuja KylivMMya yopa-Tagbmpnap Kabyn KUAVHULINHK Tako30
aTMOK[A.

KOKopy TeXHONOTMANN ULWNab YMKapuLLIapHU PUBOXIaHTMPULLTa TYTpU-
[aH-TYrpu Kyiunmanap KuputaétraH XOPWKWIA MHBeCTOpiap Y4YyH Makcu-
Man fapaxaja Kyna WUHBECTULUA MyX,UTUHW fpaTull, pecny6svka MUHTa-
Kanapura Xopymxuin capMmossiap Ba 3aMOHaBWIA TEXHONOrUANap Xand aTuanLwmn
paréatnaHTUPUINLLNHN KyYalTUPULL, XOPUXXUIA MHBECTOPNAP XAMAA XOPUXKNIA
WHBECTULMANAP WLITUPOKUAArN KOpXOHanap Y4YyH Kadonarnap sa UMTUE3-
nap TM3MMUHW fiHaAa MycTaxacamrall Makcagmia KOHYH Xyxokatnapura ovp
KaTop y3rapTupuLl Ba KyluMmMyanap Kuputunguku, 6y, y3 Hasbatuga, mamnia-
KaTUMU3HUHT MHBECTULMOH >K031M6a0P/UTMHIA OLWIMPULLITA XU3MAT KUJIMOK-
fa. ByHpaaii ysrapvwnap cupacuga KynngarunapHm Kentmpué yTuil xous:

1. XOpWXKNinl NHBECTOPHWHT Ny Waknugarv ynywn 5 munnvod AKAL gon-
napufaH Kam 6ynmaraH SHrugaH Tawkui aTUNaéTraH XOpuxxui NHBECTULMNSA-
nap MWITUPOKMAArn KopxoHanap Aasnat pyirixatugaH yTraH caHagaH 6owinab
10 “nn mobaHMaa CoONMK KOHYHUYMAUIrnaa yarapuwnap o3 6epraH x~nnapga,
IOPUAMK LWaxcnapgaH onvHagurad goga Connrn, KywmaraH KMiMaT conmrm
(ToBapnap, vwnap, XM3MatnapHyu peanusaumns KAAUW annaHMacu), Mon-MynK
conurn, 06040HNAWTUPULL Ba MXXTUMOWUIA WH(PaTy3U/IMaHU PUBOXIAHTU-
PULL COMUTW, ArOHA WDKTUMOWI TYNOB, ArOHA COMWUK TYNOBW, LUYHWUHTIEK,
Pecnybnuka ilyn xxamrapmacura xamga Tab/imm Ba TMOOGMET MyaccacanapuHu
PEKOHCTPYKLMA KUANLL, MyKaMMan TabMUpaLl Ba XUx,03/aLl xamrapmacura
MaXOypuii axxpaTmanap TynallHUHI Ma3Kyp KOpXOHanap AaBnat pyinxatugaH
yTUL caHacuja amas KuaraH Mebépnapy Ba KouganapuHu Kynnawira XaKav
aKaHAurn 6enrmnab Kymmngu.

2. WyHpain Taptnb ypHatungnkmn, kuinmatn 50 munnvoH AKLLI gonna-
pufaH owajuraH Ba XOPWXWUA MHBECTOPHUHI ynywmn kamuga 50 douns 6yn-
raH WHBeCTUUMA nonmxanapu fgouvpacupa, vwnab 4ymkapuw MangoHugaH
Talwkapugarv 3apyp TalKW MyX,aHAUCNUK-KOMMYHUKaUUA TapMOKNapuHU
Kypuw 6romkeT Mabnarnapu xamaa 60LwKa nuku MomanawTupuw MaHbana-
pu Xx,ucobugaH amanra owmpunmwn benrunaHan.l

1 Y36eknctoH Pecny6nvkacy MpesvaeHTUHUHT ®apmoHu. TyrpugaH-Tyrpu Xopuwxuii MHBecC-
TMumManap xanb aTUANLLMHKU parbaTnaHTUpULLITa oug KyluMMya yopa-Tagbupnap Tyrpucuga. Y 3be-
KWUCTOH Pecny6amKacy KOHYH Xyxokatnapu Tynnamu, 2012 ., 15-coH, 167-mogaa; 2013 i4., 12-coH,

150-mopua.
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Okopuaa 6GunagvpunraH Taxaua Ba My/oxasanapHu yMymaalTupraH
X0onga TabKugnaw n103MMKK, MOLEPHM3ALMA KUAULW XKapaéHnapy Ky4vaséTraH
6vp WwaponTAa AaBNaTHUHT ypTa Ba y30K MyadaT/iv opanuKaaru UHBECTULM-
OH cTpaTerusicu Kyhimgaru BasuganapHu xan aTvwra Kapatuamwn, 6U3HUHT
(hMKpuMmM3ya, 3HT camapanu yn xmcobnaHagu:

> MUAANIA UKTUCOAMETHUHT HOKOPWU CypbaTAarn pakobatfowanrnHn Tab-
MUHMALITa KapaTuaraH TapKMowuid y3rapuiiiapHW M34Wa amanra owmu-
puLL;

» UKTUCOAUETHUHT MMMNOPT Ba IKCMNOPT CANIOXUATMHM OLIMPULITa XM3MaT
KUnaguraH, LWYHWHIAEK, IOKOPW KyllMMYa KUAMaT apataguraH etakyu
YCTYBOp TapMOK/IapHU Kynna6-KyBBaTnaLl;

» MUHTaKaBuii MH(PACTPYKTypa COXaCMHW PUBOXIAHTMPULLTA Kapa-
TUAraH YCTYBOP WHBECTULWOH noiuxanapHu fJasnat TOMOHMAAH
Kynnab-KyBBaTiaL;

> Maxas/Min Ba YeT 31 WUHBECTOPNAPUHUHT MHHOBALMOH-UHBECTULMOH
(haoNAUrMHM OLWIMPULL MaKCaAnaa MHBECTULMOH MYXUT X031Mbagopau-
TMHU TabMUHNALL;

> IOKOpU TeXHOoNormsnapra acocnaHraH Ba HOKOPM KyliMMYa KuiiMat
ApataguraH Kywma novxanapHu TalKua 3TULITa XM3maT KunaguraH
Kynai 6U3HEC-MYXUTUHMN ApaTuULL;

» VHCOH KanuTa/IMHN PUBOX/IaHTUPULLITA KapaTuiraH Ba 6YryHru KyHga
BMT ToMOHMAaH faBnaTNapHUHT Kyn KUppanu puBoXaaHuwmra 6epu-
naétraH 6axonapgaH 6upu cudatmga VNHCOH TapakKUETWN UHAEKCUHUHT
FOKOPWU BYNULLIANTUTA SPULLINLL.

Opamnap cypaTuHM 6e3aTca, CeH CUii-
paTuHrHM 6e30. Ogamnap 6oLLKanap anoum-
[aH Cy3 ouca, CeHy3 KyCypuUHrnuyuna.

XX.Pymnii

43. Y3BEKUCTOHHWHI PECYPC CANOXAOATWNAOAH
CAMAPANN ®ONAANTAHNLL: MHBECTULMNOH MY*UT
XO3NBAAOP/TNT N BA NLUBUJTTAPMOHNIMNKHN
COrTOMJTIAWUTUPULL MYHANULUIAPU

Xamuat xamumwa nctebmonra movnn 6ynné kenraH. CoH uxaTgaH gou-
MU Kynannb 6opaguraH axONMHWUHT HO3-HebMaTnapra 6ynraH TanabuHm
CY3CM3 KOHAMPULL Y3/YKCM3 MaxcynoT uwnab YMKapulHW Tako3o 3Tafw.
ByHaan goumuii Takpop Uwnab YMKapuliHU TabMUHI0BYM MYXWM BOCMKTa-
napgaH bupu aca UHBecTULMANap xmcobnaHagm.
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JOPNUTNHIN OWWNPUWHWUHT ACOCUI RYHANULINAPYK

MamnakaTnapHuUHIr 6apkapop WKTUCOAWUNA PUBOXIAHULLIUHA WUHBECTU-
umanapcus tacaBByp Kunub Gynmaingn. AiHuKca, 6YryHrn KyHga Wy Hapca
AKKO/T HAMOEH OY/IMOK[AKW, Xap KaHAal AaBnaTHUHT OyHAaH KeWWHIW HoK-
Ca/IMLLM MHBECTULMANAPHN Xanb aTuwmnra Kapab enrvnaHagu.

LLyHW sbTMGOpra onuwl N03MMKK, UHBECTULMANAP acauga nyn mabnarna-
pu waknuga cadapbap atunagun. MNyn waknmgarn MHBECTULMANAPHUHT MaH6an
acocaH (oiiga (gapomas) xucobnaHagun. JIeKUH NYAHWHE y3u UWNad YnKapuLw
OMUAN Oy/NMaraHIMIM yYyH YHU Kepakiu MOLAWIA BOCUTanapra ajmMallTtu-
puw 3apypuatn Tyrunagn.l LyHuHrgek, ampum xonnapga SHrM akTuB-
nap Ba 60MNMKNApHWU ApaTuLL YYYH UHBECTUUMANAp nyn mabnaru waknuga
xam cathapbap atunuwmn tanab atunagu. LLyHra Kypa, nyncu3 fHrM akTus-
nap Ba 60NNVKNAPHUHI XOCUI OGYNULWIN acno 3 6epMacinuruHu ofLunrnHa
aHrnabd onuw MymMKuH. Arap MHBeCTULMANAp aMasnra owmpuamac akaH, Moj-
ANiA Ba HOMOAANIA 6OANMKNAP XOCKUN KUNMHManan. [emak, y nyn maénarnapu
Wwaknmpa konnb ketasepagm. LLUyHW anoxupa TabkuAnall n03MMKW, MOLAWIA
Ba HOMOAAMI 60MNNVKNap MyailsH (DaofMATHU amasra oWwuMpuw Makcaguia
Ky/nnaHumac akaH, Kanutaa KUAMaTUHUHT YCULIN TabMUHIaHManan.

Tabkugnaw >KOu3KW, MUNANA WUKTUCOLMETHUHT PUBOXNAHWULIMHWN Tab-
MUHMAW Makcagmaa XOpWXWUIn UHBECTUUMANAPHM Xap KaHjal o6bekTtnapra
Xam anb aTuw mMakcagra myBogumk amac. Cababu, MaBXy[ 00bEKTNAPHN Ba
KOpXOHanap akumanapuHu 4eT aNankK MHBecTop/apra coTuwl mMamaakaTummns-
ra UHBECTULUANAPHUHT KUPUO KENMLWMWHW aHrnaTMangu, «...4yHKu 6yHpan
ouTUMNap mMaeXxys 6ynraH aktuenapra 6ynraH MynkK XyKyKWHUW LIYyHYaKu Ge-
PULHW aHrnatagm»2 by aca, My/sK KMAMaTUHWUHT Kynanmacnurugad ganonar
6epagn. MaBxy[ akTUB/apHM KalTa COTULL Xam ailiHaH LyHAanamp.

YMyMaH ofraHfa, MHBeCTULUANApPHU amaira OWnpuLl MHBECTULMA dKa-
PaBHUHUHT TapKnbuin KNcMu xucobnaHagm Ba y MHBECTULMA pecypcnapuiHm
XOCU/ KWNULL HaTuXacura TasHagn. KysnaHraH mMakcagra apyuwnil NWTUEKK
WHBECTOPHW KanuTan Tynnab, CyHr yHW LWy makcaj nynuga caapbap aTui-
ra yHgangu. MofoMukun, Makcas MyasH HaTuKara Kkapatuiap akaH, HaTuxa
XaMm, y3 HaBbaTuga, myansH makcajiapHu Kentupmb umkapagvm Ba UHBECTM-
LMA XapaBHUHN aKC aTTUpPaMraH KeTMa-KeT/IMKHU Xocun Kunagu. Mineectu-
UMANapHUHT By Tap3fa xapakaT/faHuWKM MHBECTULUA (hao/IMATM OpKaiu o3
6epaau.

NHBecTULMA (aonnAT YHUHT cy6beKTnapu TOMOHMAAH UHBECTULMANAp-
HW amanra owmpuw 6unaH 60rnMK xapakaTnap Maxmyacu 6ynraHu xonga,

1'Ynvacos A., LLapudhxy>kaes M. MIKTUcogméT Hasapumsicu. - T.: Me\HaT, 2000.
2Kncenesa H.B., boposukosa T.B,, 3axaposa l".B. nap. MHBecTULMOHHAS AesiTENIbHOCTb: YyeGHoe
nocobue. - M.: KHOPYC, 2005. 432 c.
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0y XxApakatnapHu CyObekTnap TOMOHWAAH (hakaT MBECTULUSANAPHU KyWuULL
6unaH 60rnuMK xapakartnap cudaruga TyWyHMAcInK no3uMm. byHaa mMaskyp
XfpakaTnap WHBeCTULMANAPHM amMasira OWMPULLIHUHT Makcau Ba WyHanuul-
NapuHW aHuKnaw, WHBECTULMUA NOWMXACUHU MWWNab YUKW Ba TeXHWK-
NKTUCOANNA XUXATAAH 6ax,0nall, yHU amanra owunpuil yyyH Tanab atunagn-
raH mabnarnapHu >anb aTuw mMaHb6anapuHM aHMKaL, XXamrapuw Ba cama-
panu capgnawl Kabu KeHr >kapaéHiapHu y3 nymura Kampad ofIMWNHN MaHTK-
KaH TyLWYyHULW No3uMm, aeb X,ncobnanmus.

NHBeCcTULMA (haoNUATUHUN TaLIKWUA 3TUWAA XAP 6UP MY/K 3racu, SHr as-
Baso, y3 MaH(aaTtnapuvHu Ky3nab, sbHU (oirja onuw makcagupaa xgpakat
Kunagn. YyHKM tOKopu orija MHBECTOPHUHI Kanutan Ku/AMatu ycuiuura
UMKOH 6epaan.

XX acpHuHr 70-imnnapurava gyHé mamnakatnapyuHUHT UKTUCOLUIA-NXK-
TUMOMWIA TapakKNETU Xap 6Up AaBNaTHUHT y3 Xyayau jouvpacuparv puBOX-
NaHWW cypbvatnapu éxyn ynapHWHr ys3apo MyHocabaTtnapu fapaxacujaH
noopar xapaéH cudatuia TankuH atunap agu. nobannawys gaBpura Kenvoé
aca, TapakKWET bopacuja y3raya Kapaw - BOKea-xAfucanapHuM MakoH Ba 3a-
MOHJaH axpaTMaraH X,0/4a, CUHXPOH Tap3fa TalKWH 3TUW TaMOWUAKN Ky3ra
TawnaHa 6ownagn.

Ywby apaéHfa, Tapuxuii TapakkMET XycycuaTnapujaH KaTbW Hasap,
XanKapo Mex,HaT TaKCUMOTWU TU3MMUTra YWryHnawmb 6opaétraH, XOpwKui
capmosifiapH/ y3 MKTUCOAMETMIA M3YWUN Xanb aTaétraH xAmaa 3aMOHaBUin
TEXHONOrMANap capu MHTUNAETraH XAp KaHAan mamiakat yuyH rnobannawlys
XapaéHu Tyanu ByXyAra KenraH MKTUCOAWIA ad3annvknapgaH goigana-
HULW UMKOHUATK Tyrunagn.l

Yw6y ypuHga rnobannawlyB aTaMaCUHUHI Ma3MyH-MOX,MATUra abTnoop
KapaTtaguraH 6yncak, «rnobannawyB» atamMacu Aactnab amepukanmk OfiMMm
T.1eBUTTHUHT 1983 1innu «I"apBaps 6M3HeC peBblo» XYpHanuga 4on aTUIraH
mMakonacuga Tuara onuHraH agu. Myannimd AnMpuUK TpaHCMUAIWUIA Kopnopa-
umnanap nwnaé ynkapaguraH Typam-TymaH max,cynot 6030pnapuHUHT 6upna-
LIYB XapaéHWHKN LWYyHJan aeb ataraH agu.2

Xyuw, 6yryH rnobannawys xxapaéHujaH Kumniap, SbHU Kalicu fasnatniap
KYNpOK MaH(aaT TonMokaa? X,ed MKKuiaHMmacLaH anTuil MyMKUHKN, PUBOX-
NnaHraH mamnakatnap 6owKa puBoXaHaéTraH Ba y4MHUN fasnatnapgaH Kypa
KYNpoK I0TyKKa 3ra 6ynMokaa. Tapakkuil aTraH gasnatniap 6unaH puBoXna-

' ¥YmapoB B. nobannaluyB 3vaausitTnapu: MKTUCOAUNA, MXXTUMOWIA Ba MabHaBUIA XUXATNApW.
-T.: «MabHaBuAT»,2006.
2MwupoBas 3KOHOMUKA U MeXAyHapoaHble OTHoweHnsA, 1998, Nel.



Y3BEKUCTOH XYOYANAPUHWUHT UHBECTULINOH XO3WNBA- F'
OOPANTUHN OWWNPULWHNHT ACOCUW NYHANULLNAPU L

HaéTraH faBnaTtnapHUHT XTUMOWR-UKTUCOLMIA XonaTh ypTacugarv TagosyT
KaTTa 9KaHINUTUHU Ky3aTuLl MYMKUH.

®paHuy3 TagkMkoTuncy T.PabpHMHT MabayMoTnapura Kypa, XX acpHUHT
oxupmga 20 homns 3HT 60K AaBnaTNapHUHT YNYLUUTa XaxoH Mukécua nwnab
YnKapunaétTraH annu NYKM MaxcynoTHUHT 86, IKCMOPTHUHI 82, NHBECTULNSA-
NapHUHT 68 dousmn Tyrpm KenraH 6ysnca, 20 (homn3 3HT KalLWoK Mam/iakaTnap-
[ia MOC paBuLLfa Xap yvana Kypcatkuy 6up omsgaH xam owmarad. 1LLyHaam
Ba3WAT Ba Xonarnapfa Mamnakariap axanucUHUHT GapoBOHAUTUHN TabMUH-
nawl, ynapHWHr MyHOCMO XaéT Keuyupuwinapu Ba Y3 IXTUEXNAPUHW Tyna-
KOH/IM TabMUHALINAPY YUYH TEHT LLApoUTIapHM MyXaiié aTuw xap oup gas-
NaTHUHI acocuii BasuanapfaH bupura ainaHagu. X,03upga AyHé mMamiakar-
napu ypracupa yeknaHraH pecypcnapHu Takcumsawl Ba KauTa Takcumsall
bopacufa TOM MabHOAAarn KU3rMH Kypaw KeTMoKfa. AlHaH LWy Kypawgja
Katta MaHgaatra 3puwnLl, axOoNMHUHT TYpPMyLI LIApOUTIapUHM  HOKOPK
cuatra Kytapuwl yyyH O6unnmnap WKTUCOLUETMHUHE PUBOX/IaHULLINUTA,
(paH-TEXHUKAHWHT KOKOPU HaTWXanapuHU TaTOMK 3TULL OpKain KaMm Xapa-
Xat KUIuW 3Basnra MakCUMyMm HatuKara apuLLuLl yCynnapn puBOXnaHraH
mMamnakaTnapHUHT acocuii cTpaTernsacy xmcobnaHagm.

By 60pafia Y36eKUCTOHHUHT MMKOHUATNAPUTa, YHUHT CaflOXUATUra Hasap
conaguraH 6yncak, MamiakaTMMu3 ONTUH, ypaH, M1C, Tabuunii ras, Bonbdpam,
Kanuii Ty3n, pochopuT, KaoauH Kabu oingann kasunmanap 3axupanapu 6yimm-
ya (hakat MOXpaa amac, 6ankm 6yTyH AyHE Gyinya eTakum ypuHnapaa Typa-
an. ONTUH 3axupacy 6yimnya fyHEna TYPTUHYM, YHU Ka3nb onvw gapaxacu
Oyinya aca eTTUHYM YPUHHW 3rannaian. Muc 3axupacu 6yinua 10211, ypaH
Oyinya 7-8 UM YpUHHU, YHU Ka3unb onvw 6yiinya 11-12 um ypuHaa Typagu.2

TonunraH KOHNapHWHI 3axupanapn nyufa EKUNrn-aHepreTuka, Tor KoH
pyganapy Ba KMMEBUI XOM awé, Kypunuw monnapu, 370 gaH opTuK HeTb
Ba ras KoHnapw, Laxranap, Kapbepnap, caés KoHnap, ounk KoHnap sa 300 ra
SKWUH ep OCTK Yy4yyK CyB XaB3anapu 60p.3

Y36eKkncTonga acocuin aHepreTuka pecypcum Tabuuin rasz xmucobnaHagm,
YHUHI 3axupacu 2 TpnH M3. ByHaaH Tawkapy Kymup (AHFPEH KyMUP KOHK
1,9 MIpA TOHHA KYHIMP KyMUp 3axupacura ara), ypaH (yMymuia 3axupacu 230
MUHT T.) Ba rugpoaHeprusa (Ympumk, OxaHrapoH, CypxoHaapé fapénapu Ba
KyNruHa Ku4uk gapénap) pecypcnapu masxyn.4

JHI acocuii KypcaTtkuunapgaH 6upu 6ynMuwl mexHart pecypcnapura Kena-
anraH 6yncak, mamnakatuMmn3 axonncuHUHr 39 gounsnHmn éwnap, 54 ponsmHn

1Stalker P. Travailleuts sans frontieress //Traval. Geneve, 200, # 34.

2 OpuHaeBa 3. Kusunkym caxpocuaa 6axop. TOWKeEHT: “Myxappup”, 2008.
3www.uznature.uz/index.

4www.uznature.uz/index
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WHBECTULUWNOH XO3UBAAOPNUKHUHT
WMEMMEHM HA3APUA, METOLONOTUK BA AMANINA TANKUHMN

MexHaTra naékatnunap ea 7 (hOM3MHK KaTTa éjarn axonu Tawkun atagm.l
KOKopuaa 3uKp aTuraH WapT-wapouTnapHUHT 6apyacu maMnakaTtuMU3HUHT
MHBECTULMOH CaNoOXUATU KaTTa/lr Ba XOPUMXUA UHBECTOP/IAPHUHT BGyHAai
ynkara 6ynraH KA3MKULLWHWHT IOKOPUANTUAAH fanonaT 6epaau.

UYHOHUYM, WKTUCOLAMETHW MOAepHM3auuanall, uwnad YmkapuwHuW au-
BepcupMKaLmanawl, KOpXoHa Ba TalIKWIOTNAPHW TEXHUK Ba TEXHOMNOMMK
XuxatfaH SHrMNalwHN UHBECTULMOH Mabnarnapcus tacaBByp 3Tub Gynman-
An. by 6opafarn uwiapHUHT camapafopiaurn sca Aasnat TOMOHUAAH amanra
oW npuNaéTraH MHBECTULUSA CUECATUHUHT aHUKIUIU, YHU camapanu amasnra
ownpuw byinmya nwnad YNKUNraH CTPeTernaHUHE Tyrpuamrura 6ornuk.

MabnymMKu, MamiakaTHUHT VDKTUMOUA-UKTUCOANIA CaloXUATUHU KyTap-
mMacgaH Typub ofamnapHUHT TYpMyLl Tap3vHW, YNAPHUHT 3XTUEXNApUHK
Tyna KOHAUPULIHUHT UMKOHU MYK. VIHCOH TapakKMETWU KOHLenuusacuHu ¢a-
KaT Tab/IMM Ba COMIMKHW CaKnall, reHAep PUBOX/aHMLI Ba KallLIOKIMKKa
Kapwn Kypawuiw Kabu WKTUMOWI Me30HNap CTaTUCTUKAcK Ba KypcaTKuy-
napy acocupa Taxaua KWW eTapan smac. Arap Maskyp Kypcatkuunap
Katopura xamrapuil, UHBecTALMANAp, UWNA6 YMKapuLl, UCTEBMON KUNLL,
CaB0 Ba TexHosorumanap Kabu KypcaTtkmunap KUpPUTUAMAC 3KaH, WHCOH
Tapakknétu Tyrpucuaa TyNuK TacaBByp LUakniaHMachaH Konagu.

XKaMUATHUHT PUBOX/IAHULIMHW YHUHT camapafop/ivrura, SbHW ofam-
NapHUHT MOAAMIA Ba MabHaBUI IXTUEXNAPMHM KOHAUPULL YUYYH pecypcnap-
faH onTuman gorganaHmwmnra kapab 6axonaHagu. LUy ca6abnu, MHCOH Ta-
PaKKWETMHUHT 60W Y4 KOMMOHEeHTUAAH 6uTTacu (apoBOHAUK Xucobna-
Hagn. VIHCOHHUHT pean 3pKUHANKNAPUHWU KEHrannwmn yHU paBHaK TOMULUN
6unaH xamkagam 6ynmorun kKepak. by aea, y3 HaB6aTmaa, MexHaT YHyMAop-
NTUHWN OLUUPULLHKN, UKTUCOAWUMA YCULLHW Tanab Kunagu.

MamniakaT MKTUCOAMETUHN TEXHONOTUK XXMUXaTAaH AHrunaw vXTUMOWIA
MeXHaT TaKCUMOTW Ba YHYMAOPJUTMHU OLUMPULL, ANNU UYKM MAXCYNOTHUHT
3Heprua, marepuasn CUrMMKOPSIUTUHU KUCKapPTUPULW, uwnad ymkapunaérraH
Maxcynotnap cudatuHu Ty6aaH owupuwl Xamja WKTUCOAWETHW WHHOBa-
LUMOH PUBOXNAHTMPULUITA YTKAa3ULWHWHT MOAAWIA acoCnapuHW ApaTuLl MMKO-
HUHK Gepaan.

VIKTUCOANETHN TapKnbaH MOAEpHMU3aUNA KU 3ca, EKUITN Ba XOM alué
TapMmoknapu, spuMm gabpukatnapHn nwwnad YMKapuwHU KUCKapTupraH xonga
IOKOPY TEXHOMOTMSAHM Y3naa MyxXaccamiawTupraH Taiép mMaxcynoTt yayLwmHm
KYyNnantTmpuw MMKOHWHW Gepafn. LLYHWHrAeK, aKCnopT Tapknbmnga Xom atué,
EKUNTN YNYLWINHN KUCKaPTUPraH Xonja Tanép, MHHOBaUMOH Maxcy/oT Ba XU3-
maTnap ynywuHU MyTaHOCMG paBulifa owwuwmnra onné kenagu. Hatuxkapa,

www.mfer.uz
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Y36€KNCTOH XYAYANAPUHUHT UHBECTULWOH X03uba- I 4 " Y oo—
AOPAUTVHW OWWNPUWIHWUHE ACOCUN UYHANULWLNAPW L.

Mamaakat SanM UYKU Max,CynioTu Tapknbuga «6unammnap UKTUCOANETU» yny-
WWHUHT OPTULLM Ba MWIMIA UKTUCOAMETHW MHHOBALMOH PUBOXNAHMLLM 103
Gepagu.

LWyHpalh  9KaH, TYrpuaaH-Tyrpu XOpwXui WHBECTULUANAPHM Xanb
KUnvwaa mamiakat Ba YHUHT MWHTakanapuja spatuaraH WHBECTULMOH
MYX,UT XK0316aL0pnuru, MyT/I0K Ba HUCOUI YCTYH/IMKKA 3bTUBOPHN KapaTuLL
Makcagnm x,ucobnaHagn. AiHaH ywby omuinapra MHBeCTopfiap TOMOHUAAH
anox,uga avTnéop Gepunagn. XyayoanapHWHT WHBECTULMOH >X03nbafopnu-
TMHW aHuKnawja myTaxaccucnap Typau ycnybnappaH oifanaHnb ken-
mMokganap.

YnapHuUHr 6up-6upngaH Gapkm UHBECTULMOH MYXUTHWU GenrunampuraH
KypcaTKuy Ba MHAMKATOPNapHW TaHNab onuija HamoéH b6ynaau.

FOpTUMU3 ONUMAAPUHWUHT TafKUKOTNapura Kypa, MWHTaKanapHWUHT WH-
BECTULMOH XX03106afopINK UHAEKCU ONTUTa 3/IEMEHT acocuia X,ucobnaHraH.

43.1-xapgBan

Y36€KMCTOH XYAYANAPUHUHT WHBECTULUOH X03N6aZ0PIUTUHY
aHWKnaw anemeHTnapul

XypyoHuHr - XyoyaHuHT - ViHBecTn- WHCTUTY-  XydyAHWHT
YMYMUA  MONMABMUIA LoH XYAYOHUHT  LoHan uHBECTU-  MyT/ak
Neo Xygygnnap WKTUCOAWI pecypcnap — MHcpaty-  Aemorpa- — ysrapuu- LIMOH UHTEr-
pnBOX/Ia- Gunan 3UAIMaHVHT thuk nap sapu-  aonuat pan
HUALL TabMUH-  PUBOX/IAHWLWL TaBCUON  BOX/IAHWLL  XaBCU3IUIM  KypcaT-
Japaxacu  NaHuwWM  Aapaxacu Japaxacu  fapaxacu Kny
1, KOPakanmoXCroW o a464 0131 0085 0,222 0,559 0,535 0,234

Pecny6nukacu

2. AHAWXOH 0,341 0,151 0,276 0,426 0,560 0,594 1 0,367
3. Bbyxopo 0,304 ' 0,144 0,165 0,413 0,509 0,511 0,315
4. Xwussax 0,198 0,049 0,075 0,388 0,496 0,506 0,151
5. Kawkapgapé 0,362 0,542 0,266 0,382 0,370 0,386 0,382
6. Hasonii 0,536 0,189 0,218 0,348 0,348 0,439 0,338
7. HamaHraH 0,141 0,118 0,183 0,374 0,531 0,554 0,285
8. CamapkaHp 0,181 0,234 0,154 0,401 0,607 0,522 0,322
9. CypxoHpapé ;0,150 0,101 0,104 0,324 0,549 0,422 0,250
10. Cwuppapé 0,185 0,037 0,147 0,320 0,317 0,723 0,247
11. TouwkeHT 0,434 0,197 0,366 0,493 0,611 0,362 0,404
12. daproHa 0,317 0,241 0,331 0,470 0,289 0,573 0,347
13. Xopasm 0,171 0,113 0,199 0,310 0,529 0,535 0,284
14. TOWKeHT L. 0,837 0,793 0,701 0,820 0,580 0,845 0,755

1Y36ekncToH Pecnybnnkacu VIKTUCOANET BasMPAUIKA MabymoTnapu acocmnga xucobnaHraH.
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WHBECTULUWNOH XO3UBALOPNNKHUHT
HA3APUA, METOLONOTNK BA AMANINA TANKUHN

OnuHraH masfymoTnapra Kypa, MWUHTaKanapHUHT WHBECTULMOH >X03mba-
AOPNUTUHY yuTa rypyx,ra 6ynuw MymkuH (4.3.1-xagsan).

BupnHum rypyxra TOLWKeHT wwax,pn, TowkeHT, Kawkagape, AHLMKOH Ba
daproHa BUMOATNAPU KUpaau Xampa ynap WHBECTOpNap YYyH 3Hr Kynain
xucobnaHagn (MHpekc 0,755-0,347).

MHBeCTUUMOH >K031MbafOpP/IMKHUHT OKopy bynuwn ywéy Xyayanapaa
TabUNIA-NKTUCOANIA CaNOXMAT, UHPPATY3UAMa, XKXyMafaH, TPaHCNOPT Ba ax-
OOpPOT-KOMMYHUKALMA TapMOKNAPUHUHT PUBOX/AHML [apaxacu KKopu-
nnrn 6unad 6enrnnaHagn.

WkknHun rypyuHn CamapkaHg, byxopo, Haeowii Ba HamaHraH BWnoAT-
napu tawkun atagm (uHgekc 0,322-0,288). Yoy xyayanap Xopuxuin nHeec-
TOPNapHUHI Ka3nb onaguraH Ba KailTa vwnaWguraH KopxoHanap (aonust
KypcaTaéTraHura Kusukuwim bunad 6enrunnaHagn.

YunHuuM rypyxra HucbataH Kam puBOXnaHraH xygygnap - Xopasm, Cyp-
XOoHAapé, XXunsszax, Cupgapé sunoatnapu Ba KppakannoructoH Pecny6nmka-
cn kupagu (0,284-0,234). Maskyp Xyayasiapra XopuxXuin MHBECTULUANAPHM
Xanb Kuanwaa faBnaTHAHT UWTUPOKKU HOKOPK BYNnULWIN NO3UM.

MHBECTULNOH MYXMUTHU 6axonawl: Xankapo «6U3Hec HpUTULL» peit-
TUHTUHUNT axaMUATU Ba TaNKUHW. XKaxoH 6aHKW TYPYXUHWUHT WWANUK
Hawpn «BbusHecHW tpuTuw» xncobotn 2003 inngaH OyEH 3bIOH KUANHWG
KeNMHagmn. Y )axoH Mamiakarnapugaru:

1 NwbunnapMOHANKHUHT (hao/iINTUHN;

2. BU3HECHW PUTULL XYCYCUATNAPUHN;

3. BU3HECHM OPUTULL YYYH MaBXy/ YeKnoBnapHu 6axonangu.

XuncoboTga XycyCcuin KOPXOHanapHWUHI XaéTWi LMKAvMaa TafoupKopavk
(haonMATUHM amanra owupul coxanapuparn TapTubéra conuw Hopmanapu
6axonab 6opunagun. Xycycuin CeKTop Cy6beKTNapUHUHT GU3HEC PUTUL fa-
paxacugaru LwapT-wapouTaap Ba MMKOHUATNAP fAacTnabku fasppa 6GewTa
KypcaTkuy 6yimya 108 Ta Mamnakatfja amanra owupunrad 6ynca, aHaUINK-
[a XaxoHHUHT 190 Ta mamiakaTn 6yinya XxmcoboT TanépnaHMoKaa.

2016 ANAHUHT 25 oKTA6puAaa XXaxoH BaHKu rypyxut Y3MHUHT WANANK XW-
coboTnap Typkymuaarn 6M3HECHW Kynnab-KyBBaT/N0BYM Ba YHra TYCKUHIUK
KWUNYBYM KOHYHUUIMKKA OMJ TapTU6-KoMaanapHu ynyawra éarvwnadrad 14-
xucobotunHn «Doing Business 2017: Equal Opportunities For Al» (BusHec-
HU topuTuw 2017: Gapyara TeHr MMKOHUATNAP) PYKHM OCTUAA KeHr oMmara
TakguM aTau. AHrunaHraH peitmHrga 190 Ta gasnaTt numpa Y36eKUcToH 5
noroHara nactnaé, 82-ypuHgaH 87-ypuHra Tywnb Kongu. JIekuH maskyp na-
canvuw, JyHEHUHT 137 Ta fjaBnatuja amanra owunpunarad 283 Ta ncnoxotnap,
PEATUHITHWU 6Genruvnawgarn metofnap xamga 6axonall napameTtpnapuparu



Y3BEKWCTOH X.YOYOANAPUHWUHT UHBECTULWOH XO3NBA-
JOPIINTAHW OLWWUPULWHNHT ACOCUIA NYHANLLNAPY

y3rapuwinap cababnu pyin 6epan. Y3 HasbaTuga, ywby KypcaTkuy Y36ekuc-
TOHZarn 6M3HeC MYXWTHWHI yTraH Wungarura HucbataH EMOHNALIraHUHK
aHrnatMamnan.

LLyHpan 6ynca xaM, Y36eKUCTOHHUHT YMYMWUA PeWTUHrAa nactku no-
roHara TylWMwnMra acocaH Kyuuparu WyHanuwinapgarn penTuHr Kypcat-
Knunapu cabab 6ynau: anekTp TabMUHOTW TapMorura ynaHuwga 5 noroHa
(78-ypuHpaH 83-ypuHra), TyN0B KOOUIMATCU3NIUTUHN Xan KUanwa 5 noroHa
(72-ypvHpaH 75 -ypuHra), 6usHecHu 6ownawga 2 noroHa (23-ypuHpaaH
25-ypuHra), Kpegut onuwpaa 2 noroHa (42-ypuvHpaH 44-ypuHra) Ba LapT-
HOManapHu WXPOCUHN TabMUHNawaa 1 noroHa (37-ypuHaaH 38-ypuHra)
nacammil Kysatungu.

Kyingarn yHanuwnap 6yinya aca MXOOUIA HaTukanap Kanig aTungu:
Kypunuiira pyxcatHomanap onnwaa (147-ypuHga) y3rapuwicus KonaraH; mu-
HOpPUTAp WMHBECTOpMapHU XUMOos Kunuwpga 8 noroHa (78-ypuHgaH 70-ypuH-
ra); MyfKHW pyixatra onmwga 6 noroHa (81-ypuHpgaH 75-ypuHra); CONMK-
napHu Tynawpga 1 noroHa (139-ypuHpaH 138-ypuHra) Ba Xankapo caBpoja
1noroHa (166-ypuHaaH 165-ypuHra) ofifuHra CUMKMLL Ky3aTungu.

MynkHW pyiixaTra onMwgarn vxoouid ysrapuiira Maskyp coxafga ax6o-
POTHUHT WAapMOOPANTUHA OLUMPULL HaTMdKacuaa apuLWLnAan. Y306eKnctoHaa

4.3.2-xa fBan

Doing Business kypcatkuynapm

Start-up BusHecHwu KeH_raVlTMpMUJ M(apaéﬂnap BaHKkpoTANNMK
(Expansion) (Operations) (Insolvency)
1. BusHecHn 2. MynkHu pyixatgaH ytkasuw 6. Kypunuwra pyxcat onuw 11, BaHkpoTnuk-
ounw Tanab kunnHaguraH Tao- Taomunnap, BakT Ba xapa- HW pacMmuitnai-
BusHec ounw MWINap, BaKT Ba xapaxaT );(:i(':rO vona TMpULW
yuyH Tanao i EpjiMT;nmm ; T. no;nV;K T)Elsgk'?naapglonm Tanat kinnHaa-
STUNaguraH peanT ax6opoT TusMMmnapu; y p, ' raH BakT, xapa-
MUHUMaN Kytjap MYJIKHW rapoBra onauL tOKM XaT Ba KanuTan
KanuTan 6yiinya KOHyHUUIMNK 8. Xankapo caB/foHu Kali TUMKN papa-
' 4. MuHaputap UHBECTOp/apHWM amanra owunpuw
raomannap, Tanab kunnHagurax At
UMOSA KUANLW il
BaKT)K?rxapa' AdthunnaHraH waxcnap 6unad  KyXxxaTnap, BakT Ba xapa-
WapTHOManapHu OWKop KWW  XaT
Ba XaBobrapank 9. OneKkTp Tapmorura
5. WapTHomanap 6yiinya ynaHuu
XYKYKWii xaBo6rapnmk Taomunnap, BaKT Ba xapa-
TWKOPUI HU30HM Xan KUIunLL xaT
yuyH Tanab kunuHagurad Ta- 10 XogumnapHu uwra KanuTan kaii-
omunnap, BakT Ba XapaxaT énnaw (nnosa) UMUK fapa-
xacwm;
A Mynkui Xykyknap; MabMmypuii loknama; AKTUBAAPHM
Bosopra ", gecropnapiu xumosnaw; . * Wwra énnawHuHr KaliTaX o -
Knputl Kpeaut onuu 0COHMUIK nawTMpuL
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VWHBECTULWOH XO3NBALOPAUKHWHT
HA3APUN, METOAONOTUK BA AMANUN TANKWHW

MYNKUYUINK Ba HA30paT CTPYKTypanapuHWHI TakoOMuUAniawraHu 3ca MWHO-
puTap MHBECTOPNAPHU XUMOA KWIMLIHWUHT KyYanraHJurmHu kypcatau. Mw
O6epyBYM TOMOHMAAH TynaHajguraH AroHa VDKTUMOWI TyNOB Ba KOpnopaTus
AapomMag Connrn cTaBKaCUMHWHWHI nacanvin aca CONUKNapHW Tynaw iyHa-
AWK Byinnya pemTUHT KypCcaTKUUUHN AXLLNNaAN.

AliHN 4orpa, Me3oHnap coHu xgm 2015 hunrava 11 Tara etraH 6yn-
ca, 2016 nngaH 6ownab KypcaTkmynap coHn 10 Tara Kentupungu. bupok
11-me30H 6ynraH MexHaT 6030puMHM TapTubra ConuMw KypcaTKMuy 6oLLKa
KypcaTkuunap uumra CUHrgmpunub oéopungn. AvHun, 2016 Aun penTUHIrn-
HW Xucobnawja ywoy Me3oH anoxupja KypcaTtkuy cudatmpa Kang atunma-
raH. 10 Ta 6axonawl KypcaTKMYNapuHUHI (MHAUKaTopnap) Tapkuoum 4.3.1-
Xajsanga KentTupuirax.

KaxoH 6aHKMHMUT MasKyp rnoban pernTWHr Hatuxanapu acocmpa 190
Ta faBnatra Teruwam ypuH 6epunafn. MamnakaTHUHT ywoy penTuHrgarv
YPHU KaH4Ya/nuK tokKopu Oynca, mMaskyp fasnatja UWOounapMoHINK MyXUTK
WYHYaNMK COrOMANTAaH, axwmnaurngad gapak 6epagu.1Ketma-ket 10 imn
faBomMua TagobupPKOPANK (PaonmMaT yUYyH Kynail lapouTnap spatuw 6yinmya
OUpMHYM YpUHHK CuHranyp fasnatu araniab kenmokaa. BU3HECHU OPUTHLL
YUYYH 3HI Kynai LapT-apouTiapra ara mamaakarnap 6ewTtanurura AHru
3enaHgusa, OaHusd, XXaHy6uin Kopes Ba MOHKOHT (XuToi) mMamnakaTnapu Ku-
puUTUAraH. PenTUHraa OXupru ypuHnapHu: JkBatopuan [BuHes, AHrona,
Fantun, Yaa, KoHro [lemokpatuk Pecny6nvkacu, Mapkasuii Agprka Pecny6-
nukacu, BeHecyana (bonueapuaH Pecny6nvkacn), XXaHy6uin CypaaH, Jineus,
SpuTpes arannangu.

Cobuk NTTutok mamnakatnapu byinya Doing Business peiTUHrn Hatu-
Xanapu 4.3.2-)afBan MabayMoTnapuia Kentupunrad. PeRTUHT HaTvKanapu

43.2->apgsan

Doing Business 2020: Cobuk UTTud ok mamnakatnapu 6yinnya
PEWTUHT KypcaTkuunapu.

I 1. Tpysua 7-ypuH 9. Mongosa 48-ypuH
2. InTBa 11-ypuH 10. Benopychb 49-ypuH
3. 3cTOHMA 18-ypuH 11. YkpaunHa 64-ypuH
4. NatBus 19-ypuH 12. Y36eknctoH 69-ypuH
5. KosorucrtoH 25-ypuH 13. KnprusuctoH 80-ypuH
7. O3ap6aiixoH 34-ypuH 14. TOXUKNCTOH 106-ypuH
8. ApMaHNCTOH 47-ypuH 15. TypKMaHMCTOH Xucob putuamaraH

W3o0*: PeituHr 2019 iun 1 maii *onaTtura Kypa Ty3uraH.

1hitp://www.doingbusiness.org/methodology.
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Y3BEKNCTOH XyOYANAPUHWHI UHBECTULWOH XO3WBA- P 1yanpe
JOPIUTMHW OLWMNPULWHUHE ACOCUIA NYHANULLNAPY

MamfakaTHU MKTUcoauin 6axonaw 6unaH 6mp Katopga, M>KTUMOWIA pUBOXNa-
HULIra XaM y3 TabCUPUHU YTKa3aan. XncoboT TanépnalHUHT OXUPTU UKKK
Annuga ycTyBop WHAMKATOpnap Ba ynapHW xucobra onvw TapTuou Tynuk
KaiiTa Kypub uvkungu. byHaa acocuii abTMbOpP: Kypuauwira pyxcart OfuLL,
ANEKTP 3Heprua 6unaH TabMWHAAHTAHNK, MY/IKHU pyixaTra onuL, LwapT-
HOManapHUHr mxpocura kapatungu. MexHat 6030puHM TapTubra conmLl-
[a MexXHaTHUHI cuiaTtuy, KacalMKKa TabTuI Bepull, ykuw gan aXpanmaraH
Xonja vwnatw Ba UWCU3NNK OMWUINapu xucobra onnHagn. Casgo MeTo4oso-
FMACK XaM Kaita Kypub YMKWUraH.

2020 nn xmcoboTmaa TagKMKoTnap HaTuxkacu 6yimya 2018-2019 linnnap
faBomuga 6yTyH AyHéda MWOUNapMOHIMK MyXUTUHU SXLIMNaLIra nyHantu-
punraH 231 Ta UCNOXOT Kaig aTuaraH. Maskyp ncnoxotnap yMyMuid COHWU-
HUHT 25 (honsm EBpona Ba Mapkasunii Ocué gasnatnapura Tyrpu kenaau. LLy-
HUHTAeK, YOy XyAYAHWHT, MWOUNAPMOHINK MYXUTUHM SXLIKMaLW coxacuga
3HT OKOPU KypcaTKuunapra ara 6upuHYM yHTa fasnatnap pymxaruga Cayams

4.3.3-xa gBan

Camapanu ucno”otnapra apuwraH 10 Ta mamnakart pyixaTu.

Mamnakatnap YpHu CoHu
1. AproHncToH 167 5
& 2. LxubyTn 99 6
§' 3. Xutoit 46 8
¢ 4. 03ap6aiixoH : 25 9
g 5. XMHANCTOH 77 9
6. Toro 137 5 :
il 7. KeHus 61 5
& 8. KoT-gblBYap 122 5
9. Typkus 43 8
10. PyaHga 29 8
1. Cayaus ApabucTtoHu 62 9 |
2. VlopaaHus 75 3
1 3. Toro 97 5
é;_ 4. BaxpaiiH 43 10
§ 5. TOXMKNCTOH 103 3
o j 6. MokucToH 108 6
(2) 7. KyBaiit 83 8
o 8. Xutoii 31 9
9. XHAW CTOH ! 63 4
10. Hurepus 131 7
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y W B W 9 9 K 4 XO3NBEALOPNUKHUHT
--------- A HA3APUW, METOAONOTUK BA AMANNN TANKUHU

ApabuctoHn, WNopgaHus, Toro, baxpaitH, TOXUKUCTOH, MoOKMUCTOH, KyBaliT,
Xutoin, XNHANCTOH Ba Hurepusa kamupja yuta UCNOXOTHU y3uaa TaTouK atunob,
rno6an pedTUHrAa LKopuUra YMKn6 onraH gaesnatnapaup.

CyHrrn wnnnapga MamiakaTuMu3 pPenTUHTMHUHT «BU3HECHU HOPUTULL»
xucobotuga M3uUn AXWKUNAHNMG GOPULLMHX amanra owunpunaérraH MHBecC-
TULMA UKAUMU Ba WUWOUNAPMOHINK MYXUTUHWU AHafa TaKoOMWUAMawTUpuULL
byhinda 4vopa-tTagbupnap camapagopauru 6unaH msoxnaw MyMKuH. 2015
ANAHUHT 27 oKTAa6puaa XXaxoH 6GaHKM Ba Xankapo MOAMS Koprnopauuscu
TOMOHMAAH 3b/IOH KUAWHIaH «BusHecHn toputuw 2016: TapTubra conmuw
cugatn Ba camapagopnmrmHm 6axonaw» (Doing Business-2016: Measuring
Regulatori quality and Efficienci) maB3ycugarn nmnnuk HalwpuUHUHT 13-COHK-
[a Y36eKMCTOH ULWOUNaPMOHANK MyXUTUHWN AXLWIKNAaL coXacuia 3Hr HKopu
KypcaTkuuynapra ara yHTa Mamnakarinap katopura KupraHnuru 6aéH atun-
raH.1

YKaxoH 6aHKM Ba Xankapo MONNSA KOpnopauusacu aKCnepTnapy TOMOHMAaH
Takgum atuarad 2020 unrn xucobotaa 10 Ta MyHanmwpaaH 5 tacm 6ylinya
(6M3HeC KopxoHanapHu pyixaTgaH yTkasuw; LLlapTHOManap uxpocuHu Tab-
MUHNaW; MuHopuTap NHBECTOPIAPHM XUMOA Kunnw; Kypunuiira pyxcaTHo-
mManap o/imw; Xankapo caBf0) Y36eKUCTOHHUHT YPHU AXWKUNaH4U. PeATUHT
6ann yTtraH nmngarn 67.8 6angaH 69.9 6annra optam (100 6annnK TU3UM
opkanu 6axonaraHpa).

KeliHrn nunnapga mamnakar xXygygnapyu 6yinnya xam vwounapMoHInK
MHAEKCNapVMHM aHWKNaW TPpeHAra arnaHnm6 6opmokpa. Ywby ysrapuiinap
cabab, Y36eKNCTOH xyayanapu 6yinnya xam nWOUIapMOHANK MHAEKCU peit-
TUHTUHU aHuKnaw 6yinya Typau Xungarv WaMuMin-MeToAWMK TafKuKoTnap,
éHalwysnap amanra owmpunmokga. 4.3.1-pacmga KenTupunraHuaek, ywoy
WHOEKCHUHT amanunétra KUpUTUAULLIKN HaTuxacuga 6up katop camapanapra
apuLImMnaan.

Pecny6nmkamus y3 pedTUHIMHW axwmnnaw 6yinmnya sHr Sxwmn KypcaTkud-
ra spuwrad 5 ta MamiakaT Katopura Kupau. ABBaJiO LWIYHW anTUL Kepak-
Kn, pecnybnmkamusga 6usHec MyXUTHW AXLWIUMAW coxacuparv MCnoxotnap
HaTmxacuaa TagbMpPKOpAnMK CyGbeKTNapuMHK pyixaTtra OnuL, ynapra pyxcat
BepyBUM XyxOKaTtnapHu Takanm STULL TaOMUIapu CoAAanallTUPUIMOKAA.

MamnakaTUMU3HUHT PEeNnTUHT KypcaTKUufapuHU Y4 rypyxra axparuil
MYMKWH:

1 http://www.doingbusiness.org. Doing Business 2016. Measuring Regulatory Quality and
Efficiency. 13th edition. Comparing business Regulation for domestic firms in 189 Ec onomies. World
Bank grop. 348s.
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Y36eKkucToH XYAYANAPUHNHT MHBECTULUOH X03nba- f T4
LOPANTUHN OWWNPUWHWHT ACOCUIA NYHANULLNAPU b

BUPMHUM TYPYXHM XUALNIA CUMKULLNAPra 3pULLIWATaH penTUHINap Taw-
Kun atagun. bynap: 1. BUsHec KOpXOHanapHW pyinxatfaH yTkasuwl; 2. Xycycui
MYNKHU pyixatra; 3. Kpegutnap onu.

NHTepHeT TapmMoru opkanv TagbupKopink cybbeKTnapnHu Aasnat pyinxa-
TUAAH YTKA3ULWHUHI COALaNnallTUPUATaH TUMMUHM YXOPUIA 3TULL Ba Tafbup-
KOP/IMK CYyObeKTNApUHUN pyiixaThaH yTKasuwaa «6vp gapya» TMSUMUHK AHaga
TaKOMUNALTUPULL OpKann Y36eKUCTOH BU3HECHW pylixaTtra onuw yHanum-
WK 6yinnya 4 noroHara tokopunab, 8-ypuHHN 6aHg aTan. Y36eKncToHaa Taa-
OMPKOPNMK CybbeKTNapuHu faBnat pyixatugaH yTkasvw 3 KyHHW, EBpona
Ba Mapkasuii Ocuépa 6y KypcaTkmy yptada 11,9 KyHHM, 60LIKa MKTUCOAWIA
XaMKOP/IMK Ba PUBOXNaHMLW MaMnakatnapuga 9,2 KyHHU TalwKun aTagun.

TabKuanawl >XOW3KW, MHBECTULMOH >K03MOaLOoP/IMKHY OLIMpuULLIra Kapa-
TUAraH OGU3HECHW TalKWA 3TUW TapTMbOTNapuHKM coafanawiTvpuwl 6yiu-
ya CyHITu Wunnapfa amanra owupuiraH 4opa-tagbupnap HaTmxkacupga 6y-
F'YHIM KyHAa Y36eKMcToHaa 6usHec oumwl ydyH AnoHuagarngad 1,5 6apo-
6ap, Poccusa Ba NepmaHusigarmgad - 1,6 mapta, peuuns Ba VcpoungarngaH
- 2 Mapta, WcnaHuagarngaH - 2,2 mapTa, YKpauHagarngaH - 2,8 mapTa,
XuHgucToHparngad - 4,5 mapta, XutoingarngaH - 4,8 mapta Ba bpasunnus-
parnfgaH - 12,8 mapotaba KamMpoK BakT captniaHMokga. >Kax,0H 6aHKM Ba
Xankapo Monua Koprnopauusicu aKcnepTnapuHUHT QUKpuUra Kypa, Y36ekuc-

o TasH4 Ba MUAMIA (Maxannauii) hapknaHuwnapH Taptnbra conuwra
éppam 6epaaum;

MamnakaTnapHu y3apo Takkocnalw xamja coxafa eTakun GynraH
[aBnaTnapHUHT TaxpubanapnHy TaTbnk T UMKOHUATY KeHrasaw;
VicnoxoTnapHuHT 60prwK y3 akcuHu Tonnbd 6opagn. A

TAWXNC
NHCTPYMEHTHW

TAWXUC
WHCTPYMEHTU
3
HASOPAT B + MuHTaKaBWii Ba XaxoH MUKE-
MOHUTOPWHT K cuaa pakobaTHN TabMUHNAAN;
Y3apo TeHr 6ynraH Wwapoutga
6UP-6MPVHN YpraHUW VUMKOHUSATK-
+ BeHuUMapKUHrHK Takpopuii HU sipaTagy;
opkanu Yopa-Tagbupnap xagannawTupunaan MabMmypuit 60WwKapyB opraHnapu
(Kywmmya BakT faBOMUAA); Ba GoLka anokagop naopanap-
+ VkTucoguit--cmécuin TM3MM ysrapuiunapura kapamai, HUHT NCNOXOTNAP XapaéHUHM
MCNOXOT/IapHN amasira oWmnpuLL parbaTuHn Kyyaintnpagu. GoLIKAPULL UMKOHUSITA KEHrasiau.

4.3.1-paem. Subnational Doing Business (SNDB).
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WHBECTULIMOH YXO3VBALOPIKHUHI
HA3APUW, METOOOMNOIVK BA AMAJTMN TANTKNHN

TOH cyanapfa XyXanukK HU30NapuHN Xan aTu 6yinnya 3Hr kam BaKT capna-
HaguraH AYHEHWHT 4-mamnakat xucobnaHagu.

AHrM xmMcoboTha ces3wnapiv pasullfa AXWUNAHTaH fHa 6up yHanu
Oy Kyumac My/nKKa XYKYKHW pyinxaTgaH yTkasuw Kypcatknumgup (87-ypuH,
+26 noroHa). Maskyp WyHanuw 6yinda mxobuid ysrapuwira tagoupKopamk
cybbekTnapura «6up fapya» TamoOMUAM acocupa AaenaT Xu3matnapuHu Kyp-
caTUW TapTUOMHKN AHafa TaKOMWUINALWITUPULL 3Ba3uUra apuwnmnan. YyHoHuwu,
2015 AnnHmHr 1aHBapugaH 6ownab gasnart Xxu3martnapy Kypcatuwija gasnat
opraHnapu Ba 60LlKa opraHnap TOMOHWAaH TafbUPKOPAUK CyObeKTnapuiaH
[AaBMaTHUHT BOLLKA opraHnapuaaH Masxys 6ynraH XyxokatnapHu sa axbopoT-
NapHu, Wy XymnafgaH, COIMK Kap3fopuru éku KommyHan Tynosnap 6yrinya
Kap3napHWHI MaBXy[ 3Macnuru Tyrpucugaru Mab/yMOTHOMANapHUHT, Tai-
OUPKOPNNK CYOBEKTU TabCUC XYXOKATNAPUHWUHT, NNLLeH3MANap Ba pyxcar be-
pyBUM TycAarv Xyxokatnap HyCcxXanapuHWHC Tanab KUAMHULWIKN TaKUKNaH4u.
Hatmxapfa, Y36ekncTtoHga 6yryHrn KyHaa Kyuymac MyJSiKHW pyinxatjaH yTka-
3nwHN ®paHung, benruna, Vicponn, ApreHtnHa, X,uHANcToH, CnoseHUs Ba Ly
Kabu faBnatnapra HucbaTaH aHuYa KMCKa Mypgaatnapfa amanra olwnpMoKza.

[apoB TabMWHOTM MEXaHU3M/IAPUHN TaKOMUNALWTUPULL Ba 3aMOHaBWUiA
AroHa rapos peecTpy (PaONMATMHM TalKun 3TUW Xampa «Kpeaut axbopoT-
Taxnunuin mapkasv» Kpegut 6topocy PaonuATMHM TaKOMUAIAWTUPULL Ba
caMapajopiurnHn owmpuiira KapatuaraH Y36ekucTtoH Pecny6anMKacUHUHT
«["apoB peecTpu Tyrpucuga», «Kpegmt axbopotu afiMalLvHyBM Tyrpucuga»ru
KOHYHNapy Ba 60LIKa HOPMATUB-XYKYKUIA XYXOKaTNapHUHT aMasiméTra Xopui
ATUNNLIN HATMXKACMAA PEWTUHIAArM 3HT KOKOPU WXOOWIA y3rapuwl Kpeaut

4.3.4->kapBan

Doing Business 2020: Y36ekMCTOH no3uynacugaru ysrapuwnap.

Ne Me30oH HOMMK YpHu dapku
DB 2019 DB 2020

1. Bun3Hec KopxoHanapHu pyiixaTgaH yTkasuu 12 8 +4
2. Xycycuidi MynKHWU pyinxatra onuu 71 72 -1
3. Kpegutnap onuw 60 67 -7
4. Connk conumw 64 69 -5
5. LapTHOManap MXPOCKUHU TabMUHAL 41 22 +19
6. TynoB KOOWAUATCUIAUTMHW Xaa KUIULW 91 100 -9
7. MwuHopuTap UHBECTOPNAPHU XUMOSA KUIWLL 64 37 +27
8. OJIeKTp TaAbMWUHOTU TAPMOTUTA YNaHULL 35 36 -1
9. Kypunuwra pyxcatHomanap ofimw 134 132 +2
10. Xankapo caBfo 165 152 +13

YMyMuUid KypcaTkuy 76 69 +7











































































COVID-19 NAHAEMNACK WWAPOUTUAA KAMBATAJIINK, XAJTIKAPO |
ANOKAMAP BA O3VK-OBK,AT XABOCUI3TUITI MACATTATTAPA

5.1.2-pacMm. XuToIh akcnopTuga «bnp makoH - 6up iiyn» gaBnaTnapu Ba
6ovwa gasnarnap ynywn.l

KuHgaH 6ownad OctoHa, MockBa Ba MUHCK opkanu bepnuHra Kagap 4asom
aTagu. flacTnabkm \mcob-knTobnapra kypa, 2050 iimnra 60punb yby ny-
nak opkanu nunura 37 MUAIMOH NYNOBYN TalUniagn,

Ko3oructoH - TYpKMaHWUCTOH - JpoH Wynarura kencak, 2018 ivn wmai
oinaa XuTorgaH ywoy MyHanuga KOHTeHepn noesq topan. Ywby maco-
(haHM 60CcMb yTuwra 2 XaTara SKKMH BakT KeTau, 6y aeHruns iynura KaparaH-
fa ypTada ukku 6apobap Te3 feraHun. 2022 rimnra 6opmnb TeMump iyn opkanu oK
TaWmnW XaXXmMy imnura 15 MANNNOH TOHHaHW TalKW 3TULLW KYTUIMOKZA.

«LWapk - Fap6» noimnxacu XuTon Ba EBpona ypTacupga TpaHCMopT ano-
KacUMHW Mynra Kyrhuwra KapatunraH. boky - Téunaucu - Khapc Temup iynm
ywoby TpaHCnopT WynaruHUHI MyXum OyruHugmp. Maskyp noinxa TypKus
Ba EBponagaH Mapkasuii Ocné mamnakatnapu, XMTol Ba JpoHra MyHTasam
IOK TalWULWHN Aynra Kynuwga Myxum posib yiHangu.

XUTON y4uyH noimxa 6up Heya omunnap Tydannm xypa myxumaup. bu-
puHUngaH, LLVHXOH-YIryp MyXTOPUATUHWUHT WUKTUCOAWUIA PUBOXIAHMLINUTA
TYpTKM 6ynagn. Mapkasuii, LLlapkuin Ba XXaHybuii XutoligaH EBponara KoH-
TellHep noe3afapuUHUHr akcapuaTu LLUMHXOH opkanu yTagu. Y6y BMIOAT-
HUHT MoiTaxTn Ypymum 6ynn6, maskyp waxap EBponara unmkaguraH TpaHc-
nopT ynarmga MyxXum NIOTUCTUK Mapka3 XxucobnaHagu. XuTON XyKymaTu
KawrapgaH nkkuta rapbuin nyHanuwga KuprusmctoH Ba Y36eKUCTOHra, WK-
KMHYMCK XaHy6ra TeMmp Myn Kypuamwmn MacanacuHu Myxokama KUiMoKaa.

IM aunb6a:NXTT (OECD) mabnymotu



VMHBECTULINOH XO3BAAOPIVKHUHI

LW MYCTAPAKYNOB HA3APUIA, METOAONOIMK BA AMANIA TAJIKUHUA

LWyHy Tabkupgnaw kepakku, MOKUCTOH TpaHCnopT Kopugopu - 6y Xu-
TOWHUHT «Bup MakoH - 6up Kyn» TawabOyCMHMHE 3HT MyX,MM NORUXACK
agcobnaHagn. Ywoey novnxg XutoiHn Mapkasuii Ocné Ba XKanyouii Ocuné-
farv KywHunapu éunad 6ornaingurad, wy 6unad 6upra AkmH LWapk Ba Ad-
pukara 6opaguraH MyxiMm Kynpuk 6ynagu.

XuToNHU ApabucTtoH feHrusm Ba ®opc Kypgasn 6unaH NMoOKUCTOH op-
Kanu 6ornab, caBfo NOTEHUMANVHW KeHraTupagn Ba XUTOWHWUHI Hadakat
MUHTaKaja, 6ankm Agpukaradya MNMoKUCTOHHMHT ['Bagap NOpTU OpKanu aHep-
rms Ba XaB(CU3NNK MaBXyA/JUTMHU ownpagn. Maskyp nynHu TpaHcnopT Ba
JHepreTuka: aBToMo6WUNbL ynnapw, Kynpuknap, ras Kysypnapu, noptnap, Te-
mMup nynnap, MOKUCTOHra 3Heprua 3aBoanapy Ba XWTONHWM Ha3opaT KWL
Ba 60l KapULaa YyKyp MUHTaKaBuii XaBCU3NNK MeXaHNU3MK 6UnaH TabMUH-
naw acocmpa Xutor, Mapkasuii Ocué Ba MOKUCTOH MKTUCOAUETUHN PUBOXK-
naHTUpaguraH naket cugatnga K>Hub YNKUANLWKU MYMKUH.

Wnrapun Xutol Ba Y36ekuctaH ypracugaru toknapHu KuprusmctoH op-
Kanu yTKasul Y4YyH cakku3 KyHfaH 10 KyHrava BakKT KeTap 34M, 3HAM 3ca
AHIU TPAHCNOPT MyHaNULWKN aTUTUN UKKU KYHHWU TalKua 3Tagu. AHru Kopu-
fopga y36ek uniapu, naxra Tonacu, KULINOK XYXaauru max,cynotnapv Ba
MeBa Lapbatnapy XuToira, uwnab ymMkapuwl Ba KahTa vwnaw ycKyHana-
pu, 6yTnoBuM Gytomnap Ba MauLWWA TeXHUKanap Kapama-Kapwu nyHanuul-
pa onnb 6opunagn. CyHrr Wnnnapga TpaHCNopT WMHGpaTy3MaIMacuHu Ta-
KOMUAaWTUpuwW Tygainnm XuTol Ba Y36eKMCTOH ypTacujaru y3apo caBfo
Xa)KMW Te3 cypbatnap 6unaH ycmokaa: 2018 nnnga MKKM TOMOHNama casfo
X;>KMU ONAUHIKL nnra HucbaTaH 48,4 chomnsraycmo, 6,26 munnmapg ALLLL
JONNAPUHU TaLUKUA Kuign. HAM XUTOW Y30eKUCTOHHUHT 3HT WNPUK CcaB-
[0 LepUru, 3Hr MUPUK 3KCMOpPT XAMKOPY Ba 3HI WMPUK UMMOPT MaH6an Xu-
cobnaHaau.

ByHaaH Tawkapu, Y36eKUCTOH XyKymaTu TalKu WKTUCOAMI cuécaTu-
[ia aKcrnopTra ycTyBop axamuat 6epaétraHu cababnu, Tobopa Kynpok Y36e-
KUCTOH KOMnaHusanapy XUTOWHUHT yKaH UctebMon 6o3opuga y3 ynywunHu
0/INLLITa UHTUIMOKJA.

Y36€KUCTOHHUHT UKTUCOANIA PUBOXKNAHULLY YUYH AXLIN UMKOHUAT Apart-
raH X,0M14a, TpaHcnopT Kopugopy 6OLLKa AaBnatnapHu y3 Max,Cy/noTnapuHu
eTkasnb 6epuwiga yHaaH oinganaHmwira xanb KuaMokaa. IKCnepTiapHUHT
Tabkupnawmya, XuTon TOMOHWAAH warapu cypuinraH «bup makoH - 6up
Myn» Tawaboycn Ypta Ocméaa amanra OWUPUANLLUHUHT TUMCONU cudaTmn-
Aa, ynak TpaHCNOPTHM OCOHNawWTUpuW Ba AHrM Ocué-EBpona kKutba Kyn-
PUTMHW ApaTuLLa eTakun ponb YiHangm.












































































































MHBECTULUWMOH XXO3NBAAOPTNKHWHI
HA3APUIN, METOLONOIMMK BA AMANINA TANKUHN

ynkmunaétraHga 6apya ommnnap Xxmcobra ONMHULLM Ba aHUK PEFPECCUOH MO-
Jennap acocuga OKWIOHA UKTUCOAWUWA KapopnapHu kabyn Kunuw makcagra
MYBO(MK XncobnaHagm.

8. Xyayanap cafioxXusiTUHW KOMMAekc 6axonawl MeTOoAuKanapuHu ypra-
HUAW, YynapHW TaxAun KWAUW acHocupa MamiakaTuMun3 XyayanapuHuHr
NKTUCOLNN-MXTUMOUIA CaNOXUATUHN aHUKNALWAa UKTUCOAUETHUHT KyAngaru
coxanapu 6yinMya MHAMKATOPNapHW Xucobnaw TU3UMUHWU Wynra Kynuuw
mMakcazra MyBOUKANP:

» MeXHaT (aXONMHWUHI COHW, UKTUCOAUWA (haon axONMHWHI YNYLIW, axo-

NVHWHT ONIMA Mab/lyMoTra ara 6ynraH Katnamu);

» nwnab uymkapuw (MWnaé yYnKapull XaXmK, KopxoHanapfa MaBXyg
OynraH acocuii BOCUTaNapHUHT KONAUK KUAMATK);

» MO/IUABUIA (CONMUK, BIOMKETHUHI CONMKCU3 fapomagnapu, O6o[pKeT xa-
paxkaTnapu, acocuin Kanutaara WyHanTUpuaraH MHBecTuumanap);

» TabnNn (KALWNOK Xy)XXanuK epnapu, KULWMNOK XyXanurunga spaTuirax
TOBap Ba Xxusmartnap, gonganu Kasmnmanap);

» TpaHcnopT (aBTOMOOWAb MYNNAPUHWUHT Y3YHAUTW, TEMUP AYNNapHUHT
yTKasuL KyBBaTW, TalWUATaH HOKNAPHUHT XaXKMK);

» UH(paTy3nniMa (OKaBa CyBnap, 31eKTP TapMOTMHWUHI KyBBaTW, axonwu
Typap >XOWNapuvHWHI Tabuwnii ra3 6unaH TabMWHAAHTAHAUK fdapa-
xacn).

Ywoy wnHamkatopnap Oyinmya XygyanapHUHT WKTUCOAWMIA CanOXUATUHM
baxonaw Xygyaumii 6OLLIKapyB OpraHiapu y4dyH Te3KOp KapopnapHu Kabyn
KUNUWaa, WYHUHTAEK, XYAyAui JacTypnapHu uvwnad umkuwga Kynannuk
apatuw 6unaH 6mp KaTopha, XyAyAnapHW KOMMAEKC PUBOXMAHWULIMHK Xam
TabMMWHAMALIra XM3MaT KANagu.

9. BYHWHI Yy4yH KyWiujary MeTofO/IONMK MyaMMOapHW Xan 3TUW My-
XUMANP:

» DKTUMOWA-UKTUCOANIA CaNnOXMUAT Ba YHWUHI KOMMOHEHTNapura UKTu-

COAMIA KaTeropusi Ba CTaTUCTMK ypraHmw ob6bekTa cudatmaa Kapaw;

> MaBXyp[ OynraH pecypcnap Xaxmu XapakTepucTukacu, YnapHUHT
Tapknbu, cuaTtn Ba 60WKa 6Up KaTop napameTpnapu Gyinya xyaya
CaNIOXUATUHM aHUKNAW KypcaTKU4napu TU3UMUHW ULiab YnkuLl;

» CaNIOXVMATHUHT TYPAN 3NeMEHTNAPUHN 6axonaw MeTOA0N0TUACUHM fipa-
™™,

> Xyaysn WKTUMOUA-UKTUCOAUIA CaNnOXUATUHUHT NYKONULWKUHK (naca-
N6 6opuwnHN) BaxonaingnraH MeToOL4ONOTMAHN UWNab YNKNL;

> Xyays CcanoxumsTuhaH HOKOHYHWIA Ba Xy(éHa goinganaHuw xonartna-
PUHW aKC 3TTUPYBYMN METOLONOTMAHN MLLIIA0 YNKULL;
































































































































































































