IKOHOMMNYECKHME HAYKHA

YYK: 336.14 (575.1) :336

HHBECTUIIUA ®OHAAAPUHUHT MOAUSABUN
XABOCU3AUTHNHU TAbMNHAAIIL

bypxanoB AkTraMm YcMaHOBHY

u.$.A., «Moans Ba coanxaap> Kapeppacu nmpodeccopH,
TomKeHT AABAAT UKTHCOAUET YHUBEPCUTETH

Annoranus. Xjuaruk topumysdu cybvekmaap O0ABAAMHUHZ SANU UHKU MAXCYAOMUHU Spamuuida
KJuAaH KUTIMAM X0CUA KUA2AHAUU OOUC, YAAPHUHZ MOAUSIBULL XABPCUZAULY MAMAAKAMHYU 6APKAPOP PUBOH-
AGHMUPULL YHYH MYXUM oMuArapOan canaradu. Byndan mawkapu, tiupux madbupkopauk cybvexmaapu 0as-
Aam 6100nemu 8a maxasruii 6100xemaap 0apomaorapuHy WAKAAGHIMUPUILOA CE3UAAPAU TMABCUD KUAYEHU COAUK
myirosuurap xucobranadu. Illy cababau, xjrcarux wopumysuu cybveKmAGp MOAUSBUL XABPCUIAULUHYU baxorau
84 YHU MABMUHAAWL 0ABAAMHUHE UKMUCOOUTL XABPCUIAULY MUSUMUHUHZ IHE MYXUM 8a3udarapudan Oupudup.
JKaxon amasuémuoa xyxuarux wpumyequ cyoseKmap Mosuseuti Xasdcusiuzuza HUCOAMan 1201a EHOAULys mMas-
Y0 amAc 8a yHU 6axoAauL KJpcamKkuvAapy s20Ha musumea Keamupuimazan. Tadbupkopauk cybvexmaapunune
MOAUSBULL XABPCUIAULUHYU OAXKOAAUOA YAAPHUHE XYCYCUSMAAPU UHOOAM2A OAUHAOU 84 MYPAU MAMAAKAMAAPOA
yuiby kypcamiuusap 6up-6upudan gapx xuradu. By aca, 3 nasbamuda, KopxorarapHuHe MOAUSBUL XA6PCcu3-
Au2unu myauk 6axorawda Kuiiunuiukiapru myadupadu. Makorada Yabexucmon Pecnybaukacu unsecmuyus
Pordrapurute XycycUSmMAApUIan Keaub HuKka 50400 MOAUSBUL XABPCUSAUUHYU OAX0LAUL KYPCAMKUMAAPY MU-
sumraumupuazan. Ilynunzdex, ywby kjpcamxusrap acocuda Yzbekucmonda gaorusm opumaémzar uneecmu-
yus POHOUHUHE MOAUSBULL XABPCUSAUK 0APANCACY MAXAUA KUAUHZAH 60 MOAUSIBULL XABPCUSAULUHU MABMUHAAUL2A
KapamuA2an UAMULE MAxAUP 6a amaruil MascusAGp UAAl HUKUAAH.

TastHY TYyLUIyHYIAAQP: MOAUSBUIL XABPCUSAUK, KOPXOHA MOAUSBULL XABPCUSAUU, MOAUSBUL XABPCUSAUK UH-
duxamoparapu, unsecmuyus ¢onou, dusudenoru dapomad, Kanumad.

OBECITEYEHUE ®PMUHAHCOBO BE3OIIACHOCTH
NMHBECTHUIITHMOHHBIX ®OHAOB

BypxanoB AktaM YcMaHOBHY

A.2.H., mpodeccop Kapeapsl «DUHAHCHI M HAAOTH >,
TamkeHTCKHI rOCyAap CTBEHHBIN 9KOHOMHYECKUI YHUBEPCUTET

AnnoTtanus. [Tockorvky xossticmeyroujue cybsexmot popmupyrom 000asAeHHYI0 CHOUMOCb NPU CO30AHUU
8AA08020 BHYMpeHHe20 npodykma 20cydapcmed, ux PuHaHCco8Aas 6e30NACHOCMY SBASEMCS 0OHUM U3 BAXCHBLX PaK-
mopos 0As ycmotiuugozo passumus cmparvt. Kpome mozo, kpyntvie cybvexmot npeOnpunumMamerscmea S6As0m-
€Sl HAAO20NAAMEALUUKAMU, KOTMOPble 0KA3bIBAIOM CYUjecBenHOe BAUSHUE HA Popmuposarue 00x0dos zocydap-
CMBeHH020 U mecmublx 6100xcemos. IToamomy oyenka u obecneuerue GuHaHCO80I 0e30NACHOCU X03ATICMBYIOUWUX
cybpexmos 36A5emcs 00HOTE U3 BaxcHeliuUX 3a0ay cucmembl IKOHOMUHECKOTE be3onacrocmu zocydapcmaa. B mupo-
801l npaxmuxe omcymcmeyem edubiii no0xo0 k puHaHcosoti be3onacHocmu x03silcmeyouux cyovexmos, u noka-
3ameAu ee oyenku He npusedenvl 6 edunyto cucmemy. Ipu oyenke Punarcosoii besonactocmu cybvexmos npednpu-
HUMAMEALCBA YHUMbIBAOCS. UX XAPAKMEPUCUKU, U 8 PASHBIX CHPAHAX IMU NOKASAMEAU OMAUHAOMCS Opy2
om dpyza. Imo, 8 ce0t0 o4epeds, co3daem mpyoHOCMU NPU NOAHOI OyeHKe PuHaHCoBoLi be3onacHocmu npednpus-
muil. B cmamve cucmemamu3suposanvt nokasameu oyeHku GuHancosoti 6e3onacHocmu, ucxods us ocobenHocmeii
unsecmuyuonnolx $ondos Pecnybruku Y3bexucman. Takoce Ha ocHose dannvix nokasameneti 6viA NPoOAHAAUSUPO-
8aH YposeHb PUHAHCOBOLL 6E30NACHOCMU UHBECULUOHHO20 POHOA, PyHKYUOHUpYIOWe2o 6 Y3bexucmane, u pas-
pabomarvt Hay4Hble NPeOLONEHUS U NPAKMUHecKue peKomendayuu no obecneuenuro UHaHcosoti be3onacHocmu.

Katouegvte cr06a: punancosas 6e3onacHocms, GUHAHC08As 0e30NACHOCb NPEONPUSIMUS, NOKA3AmeAl Pu-
HAMCOBOTI be30NACHOCMLU, UHBECIULUOHHDBLLL POHO, OuBUIeHOHAS NPUODLAL, KANUMAA.
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ENSURING FINANCIAL SECURITY OF INVESTMENT FUNDS

Burkhanov Aktam Usmanovich

Doctor of Economics, Professor of the Department «Finance and Taxes»
Tashkent State University of Economics

Annotation. The financial security is becoming one of the key factors for sustainable development of the
country, since business entities generate the added value when creating the gross domestic product of the state. In
addition, large business entities are taxpayers, which have a significant impact on the formation of state and local
budget revenues. Therefore, the assessment and ensuring the financial security for business entities is one of the most
important tasks of the state economic security system. The world practice has no example for a single approach to
financial security of business entities, and indicators of its assessment have not been systematized. When assessing the
fimancial security of business entities, their characteristics are taken into account, however different countries apply
different indicators. This, in turn, creates difficulties in the full assessment of the financial security of enterprises. The
article systematizes indicators for assessing financial security based on the features of investment funds of the Republic
of Uzbekistan. It presents the analysis of the level of financial security of the investment fund operating in Uzbekistan
based on these indicators, and develops scientific proposals and practical recommendations for ensuring the financial

security.

Key words: financial security, financial security of a company, indicators of financial security, investment fund,

dividend profit, capital.

Knpum

Mabaymky, uHBecTUIUs (GOHAU HHBeC-
TOPAAPHUHT ITyA MaOAAQFAQPUHU >KAAO KHAWII
XaMAQ YAQPHU KOHYH Xy>XOKAaTAapura MyBOQHK
KUMMATAM KOFO3Aap, OOIIKA MHBECTUIINS AKTHB-
AapH, IIYHUHTAEK, OAHK XHCOO-Bapakaapu Ba
OMOHATAApPTa XOMAAMTHPHII MAKCAANAA TAIIKHA
O9THUAAAU.

Vsbexucron Pecmybamkacununr — «HH-
BeCTHIIMA Ba Iail (QOHAAAPU TYFPUCHUAA>TH
koHyHu [1] xampa «UHBectmums $oHarapu
TYFPUCHAA»>TM HHU30MIa Kypa, MHBECTHLIHA
$OHAM WHBECTOPAAPHUHI IIyA MabOAAFAQpPUHH
KAAD 9THII Ba YAAPHU MHBECTULIMS aKTHBAAPHTa
KYHMMII MaKCAAUAQ aKIJUSAAP YUKAPHUITHA aMaATa
OIIMPYBYH FOPUAMK IIAXC — AKIUAAOPAUK JKaMU-
sty xucobaanapau. Iy cababau MamaakaTIMu3-
A2 $aoAMAT IOpUTaéTraH Oapya HMHBECTHLMOH
$oHAAAD AKITMAAOPAMK KaMUATAAPHUIa TETHIIAK
MEeBEPUI-XYKYKHI XYOKaTAAp aCOCHAQ TapTHO-
ra COAMHAAM.

PuBo>xAaHraH  AaBAATAAp  aMAAMETHTrA
Kypa, MHBECTUIIUS POHAAAPHHMHI TapaKKUETH
KUMMATAU KOFO3Aap 0O30pH PUBOXKAQHUIIK Ba
IIy aCOCAQ MAMAAKaT HMKTUCOAMM YCHUIIMIa ce-
3MAAPAM Aapakapa Tabcup kypcarapu. HlyHuHr
Y4YH HMHBECTUIMS (POHAAAPUHH PHUBOXAAHTH-
PHIL, yAQpra TaAbCUP ITYBYH CAAOMIT OMHAAAPHU

baprapad 9THII Ba MOAWSIBUI XaB(CU3AUTHHU
TabMUHAAII MyXUM aXaMHSTTa 3ra.

2017-2021 #nanapaa V36ekucron Pec-
IMyOAMKAaCHHU  PHBOXAAQHTUPHUIIHUHT  OemITa
YCTYBOp HyHaAMIIN Oyrinda XapakaTaap crpa-
TETMSICHAQ AXOAMHMHI OyII IIyA MabAaFAapHHU
UKTHCOAMETHHHT ~ peaA  CeKTOpHIa  >KaAb
KUAMII MaKCapAMAQ KOPXOHAAAp TOMOHMAJH
YUKAPHATAH KMMMATAM KOFO3AAPHU COTHO
OAMIIHHU ParOaTAQHTHPHII, XyCyCaH, SKHCMOHHI
IIAXCAAQPHUHT KHUMMATAH KOFO3AAQpHH COTHUO
OAMINra HMyHAATUPUATAQH MAOAQFAAPUHM AQpPO-
MaA COAUFHAQH 030/ 3THII YOPa-TaAOMPAAPHHU
nmAa6 unkum Basudacu Kyimaras [2]. By aca, 3
HaBOATHAQ, MAMAQKATUMU3AQ UHBECTULISI POHA-
AapH OPKAAH KMMMATAHM KOFO3Aap 6030pHHH pH-
BOXXAQHTUPHII Y4YYH IIAPT-IIAPOUTAAP SPATHII,
KyAAQO-KyBBaTAQII BA MOAVSIBUI XaB( CU3AUTHHH
TabMUHAAII 3aPyPUATHHH F03ara KEATHPAAH.

Masg3yra onp apaOHETAAp TAXAHAH

Xy>KaAUK  IOPHUTYBYH  CyOBEKTAQPHUHT
MOAMSABHMI XaBYCUBAUIM MaMAAKaT MOAUSBUI
XaBQCUBAUTMHHUHT OMp KucMuaup. UyHKH KOp-
XOHAHUHT MOAMSBHM XaBPCHUBAMK Adpaskacu
AABAATHHUHT ¥3 QYHKIMSAAPUHM OaKapUIIU Ba
MKTHUCOAUM TapaKKUETHHHU TabMHMHAAII UMKOHU-
HU bepasu.




IKOHOMMNYECKHNE HAYKHN

MamaakaTuMH3AQ KOPXOHAAQp MOAMSBUI
XaB)CH3AUTH Ba YHH TabMMHAAIITAa HUCOATaH
HAMUF-TAAKUKOT HIIAAPU €TAPAR AAPAKAAA OAUO
bopuamaran. Illy cababan Myasand XOPIDKAHK
UKTHCOAYM OAMMAAPHHMHI MAMHUHI-TAAKHKOT HII-
AapuAaH porparaHAAU.

KopxoHa MoAusBuI XaBPCU3AUTH TYLIyHYA-
CH MKTHUCOAUM XaBPCUAMKHUHT yMyMHUI TYIITYH-
YJacura MOC KeAaAH Ba allHHM BaKTAQ MOAMSBHH
XaBPCHU3AMK MYaMMOAAPHHHU XaBPCHU3AMKHHMHT
OoIIKa TypAApPUAQH AKPATHO TypaAuraH y3 mMas-
MYHMHTa 3ra.

KopxoHaHUHT MOAMABUI XaBYCUBAUTHU TY-
IIyHYaCHra HUCOATaH TYPAM EHAAIIYBAAp MaB-
XKyA OFAHO, OAMMAQPHIHT AKCAPHUSTH AABAATHHHT
MOAUSIBUI XaBPCUBAUTHHI AaHIUKAQD OAUMIIAAU BA
YHU MHKPOAAPa’kaAa SKCTPAMOASIIMA KMAUIIAAH.

KoMImaHusSAQpHUHT MOAMSBHI XaBPCH3AHU-
TH, 6Up TOMOHAQH, KOPIIOPATHB MOAMSBHI BO-
CHTaAapAaH (OMAAAAHTAH XOAAQ KOPXOHAHHHT
MOAUSIBUI THU3MMU OApKAPOPAUTHMHU TAabMHUH-
AAMAMTAaH MyaldH MeXaHU3M cH(aTHAA 6ea-
TMAQHMIIM Ba, MKKMHYM TOMOHAQH, MOAMSABHI
pecypcaapaaH OKHMAOHA (OMAAAAHMII OPKAAU
CaMapaAOPAMKKA S PHIIUII MyMKHH [ 3 ].

Moaussuit xaBdpcuszauk O.H. bapaesa Ba
E.B. ITynkoaap [4] énpamysura xypa, 6y y3 mo-
AUSIBUI MaHpaaTAapura HUCHATaH MaBXyA XaMAQ
MafiA0 OYAQETraH TaXAUAAAPTA KAPILIM KYPALIHII
KOOMAVSITH Ba MIMKOHUSTH OMAQH TaBCUPAAHAAY-
raH KOPXOHAHHHI MOAMSBMI XOAaTU. Myaaaud-
AAPHHMHT QUKPHYA, KOPXOHAHUHT MOAUSBHI MaH-
¢daaTaapura xaB¢-XaTaApPAAPHUHT OAAWHHM OAMII
Ba 6apKapop PHBOXAAHUII XOAATHHU CaKAAII
MAaKCaAMAQ, YHUHT (paOAUATUHHN AOMMUI PaBHUII-
AQ MOHHMTOPHMHI Ba AMarHOCTHKA, IITYHUHTAEK,
MOAUSIBUI HA30paT KUAWII Oyinda OUp KaTop
TAAOHPAAPHH ¥3 HUUTa OATAH «OOIIKAPUAAAUTAH
MOAVSIBUM XaB(CH3AMK>» KOHLIEILUSICHHHU KO-
UM OTHUIN 3apypP.

O.H. Oseuxuna 6Gepran Ttaspudra Kypa,
MOAMSBHN XaBPCUBAUK — Y3rapyBdaH HYKH Ba
TAlIKH MYXUT IMApPOUTAAPHAA KOPXOHAHUHT AO-
HMHI PUBOXXAQHHMIIK Ba OAPKAPOPAMIUHU Tab-
MMHAQII, TaXAMAAApPTa Kaplld HMMMYHUTETHU
cakaam Kobuaustupup [S]. By xopxona moaus
TU3UMHHUHT ITYHAAN AAPKACHKH, OMPHHYMAAH,
peHTabeAAVK, AUKBUAAMAUK BA PUCK YPTACHAATH
KapaMa-KapIIHAUKAAQpHHU Oaprapad OTHII Ha-
THDKACHAQ TAIIKU XaMAQ UYKH OMHAAAP TabCH-

PUHM KaMaNTHPUII, HMKKHHYMAAH, MOAHSIBHI
0apKApPOPAMK, S'PHH KOPXOHAHH PHBOXKAAHTU-
PHUIIAQ MOAMSABUN MyBO3aHATHH CaKAAIl AeMakK-
AHIP.

K.O. Baraesa [ 6] xj»aAuK I0pATYBYHU Cy6b-
eKTHUHI MOAUSBMH XaBYCH3AMTUIa HYKHU Ba
TAUIKA CAAOUIT TaXAMAAAD MaBXXYAAUTH IIAPOU-
THAQ XJKAAMK IOPUTYBYH CyObeKTHUHT YeKAAH-
TaH ITyA MaOAQFAQPH BA MOAMSIBUIL peCyPCAAPUHU
TaKCHMAAII XaMAQ KakWTa TaKCUMAAII >Kapa¢HH-
HUHI CaMapaAd (aOAMATHHHM TabMMHAAINIra Ta-
MEpAUTH Ba KOOMAMSITH, AeO Tabpru OepapiL.

N.A. Baank [7] <«KOpXxoHa MOAHMSABHIA
XaBQCUBAUTH>  TYHNIYHYACMHU  <HUKTHCOAMM
XaBQCHU3AUK> Ba «KOPXOHA MOAMACH>» TYLIyH-
JAAAPUHUHT aCOCHM XYCYCHATAAPH HHTErpa-
LASICHHUHT CHHTE3AAHTaHU AeO XMcobAaliav Ba
KyMHAAQrd TabpUPHU TaKAMP ITapAU: KOPXOHa-
HUHI MOAMSBHN XaBYCHU3AUTU — MHUKAOPHI Ba
cudar XUXaTUAAH MOAMSBUMI XOAAT AAPAXKaCUHH
AHMKAAFAM, TalIKKM Ba MYKHM XapaKTepAArd peaa
Ba MOTEHILMAA TaXAMAAAPAAH Y3MHUHI MOAMS-
BUI MaH$AATAAPHHH OApKAPOP XMMOSI KHAUIIHH
TabMMHAAMAM, TIApAaMeTPAAPU YHUHI MOAUSBUI
daacadacu acocrpa HeArnAaHAAM XaMAQ XKOPHIL
Ba KEATYCH AQBPAQ 6apKapop YCHIIHNIa MOAUSIBUI
€pAaM KypCaTUIl YYyH 3apyp LIAPT-IIAPOUTAAP
spatapu. By xoapa MOAMABHIT CHECATHUHT Mya-
HSH TypH KOPXOHAa MOAMABHN (PAOAMATHHHHT
TYPAH >KHXAaTAapupa MoAusiBull  daacadanHu
aMaAra OLIMPHIIHUHT OHp MIAKAU XUCOOAAHAAM.

IOxopuparu TaAKUKOTAAPAAH KypPHUHHO TY-
PUOAUKHY, KOPXOHA MOAUSIBUF XaB) CUBAUTUHUHT
acocuil Basudacu YHUHT 6030pAa ¥3 MaBKeHHH
cakAab TypHII Ba XOPHI XaMAQ KEAT'YCH AABPAQ
KOMITAaHUSTHUHT 6apKapop YCUIIU yIyH 3apyp MO-
AVSBUH IIAPTAAPHU SIPATHIIAMP.

XJ>KaAUK IOPUTYBUM CYODBEKTAAP MOAMS-
BUIl XaBPCH3AUK XOAATHHM QaHHMKAAIIAA OHp
KaTOp MOAMSBUH KypPCaTKMYAApAaH PporiparaHa-
Au. byHpa TaHAQHTaH KypCaTKMYAAPHHMHI MeEb-
€puil KUMMaTAApU MYXUM aXaMHATTa ara. JyH-
KM KYPCAaTKUYAAPHUHI MEBEPHM KHMMATAAPUIA
Kapab, KOPXOHAa MOAHMSIBHIT XaBPCU3AUK Aaparca-
cura 6axo 6epraaAM, TAXAUA KHAMHAAU Ba YAQp-
HUHT MEDBEPUN AAPAKAAAPMHHM TabMHHAAIIrA
KApPaTHATaH 4OPa-TAAOUPAAP HIIAAD YHUKHII UM-
KOHISITH TTAMAO OYAQALL

TanAaHTaH KypcaTKUYAApP Ba YAAQPHUHT Me'b-
€pHil AApa’KaAAapHHM AaHUKAAIIAA KOPXOHa ¢ao-
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AVSITUHUHT Y3HTa XOC XYCYCHUSTAAPUHU XHCOOra
oamm Ao3uM. JKyMaapaH, uimaab dukapum Kop-
XOHAAAPH YYYH AMKBHAAMAMK Ba PeHTA0EAAUK
KYPCATKMYAAPY TU3UMU OMAQH OOFAUK HHAUKA-
TOPAAp, HHBECTULIMOH POHAAAP YIYH KMMMATAK
KOFO3AAp CaMapaAOPAMIM KYpCaTKMYAAPH TH-
3UMH OMAQH OOFAMK MHAMKATOPAAp MYXUM
axamusTra ora. UyHKH HIIAQG YMKApHII CAHOAT
KOPXOHAAAPUHUHT acOCHN (PAOAMATU MAXCYAOT
COTHUIIAQH TYIIYM, HHBECTHLIMOH POHAAAPHUKHI
aca AUBUAEHAAH AQPOMaA OMAAQH OOFAUK,.

VIKTHCOAYM OAMMAAp KOPXOHAAAp MOAMS-
BUI XaB(CH3AMK XOAAQTHHU 0axXOAalIAd TYPAU
KyPCAaTKUYAAP TUBUMHUAAH POHAAAQHUINITAH.

P.C. IManexun dukpura xypa [8], kopxo-
Ha MOAMSBHM XaBPCH3AUK XOAATMHH KyHHMAArH
KYPCAaTKHYAAP TH3HUMHU OPKAAU HAXOAALI MyMKHH:

1. Komaanr koa$¢unyeHTH.

2. MyxTopAuK K09 PUITUEHTH.

3. MoausBHIT AeBepaXk AApaXKacu.

4. Tyaanran ¢pousaap HucOaTH KOIPPUIH-
eHTH.

5. AxTuBAAp peHTabeAAUTH KO3 PPHUIIHEHTH.

6. ¥3 xanmuTaAu peHTabesAuru kodadpduiu-
eHTH.

7. KamuTaA KMIMaTHHUHT YpTadya OFUPAUTH
(WACCQ).

8. KOMIaHMAHUHT PUBOXAAHHUII HHAEKCH.

9. BakTHHYaAMK KPEAUT TapKHUOMU.

10. Xapupopaap Ba eTkasub bepyBaraapHU
AUBepCUPHUKAII KUAUII KYPCATKIIAAPH.

11. Doiipa, MAXCYAOTAADP PEAAM3AIIHICH, AK-
THUBAAPHUHT YCHII CypbaTAAPH.

12. Ae6UTOPAMK Ba KPEAUTOPAUK Kap3AapH
aAQHUIIMHUHT HUCOATH.

IMysunraex, A.A. 3anopoxiieBa TOMOHH-
AQH XaM KOPXOHA MOAUSIBHM XaBPCHU3AHMK Adpa-
JKACHHHU 0axoAall KypPCaTKHYAAPH Ba YAAPHUHT
MebEpUN KUMMATAAPH TAaKAU( dTHUATAH:

1. JKopuit AMKBUAAUAMK K09 PUITHEHTH.

2. MyXTOpAMK KO3 PUIIMEHTH.

3. MoAusiBHil pudar eAKacu.

4. AkTuBAQp peHTabeAANTH K03 PUIIUEHTH.

5. V3 xanmrasu peHTabeAAUTH KOIPPULIU-
eHTH.

6. MaBecTuIMAAAp AMOPTH3AIINS AAPASKACH.

7. DoMAQHMHT JCHII CypBATH.

8. AKTMBAAPHHHT yCHUII CypPBATH.

9. AeOGUTOPAMK KAp3AAPUHUHT afAQHHUII KO-
a¢PunmeHTu.

10. KpeAuTOpAUK Kap3AapUHMHT aHAQHHII
K03 pPUILIIeHTH.

11. ITya MabAQFAQPUHUHT €TAPAUAWIH.

12. Kymuaran kuitmar (EVA).

13. KanuTaa KUAMATUHUHT ypTada 6axocu
(WACCQ).

Myaaand 0KOpupAaTH MOAUSBUI XaBPCH3-
AUK KYPCATKMYAAPU XUCO0AAD UHUKHMATAHAQH
KeMHMH KOPXOHA XOAaTU <XaBPAM>»> E€KH «XaBd-
CH3>» 3KAHAUTHMHHM aHHMKAAII Ba y OPKAAHM KOp-
XOHAa MOAMABUM XaBYCHUBAUTMHHMHI YMyMHUH Aa-
paxacHHM 0axOAAUIHU TaKAM KHUAAAU. Arap
«XaB)AU>»> HYKTAAAp COHU OMp €K HKKUTAAAH
omMaca, KOPXOHAa MOAMSBUHI XaBYCHU3AUK AQ-
paXacH <«IOKOpH>» Aeb 0GaxXOAAQHUIIM MYMKHH.
XaBdAM HYKTaAap COHM Y4 €KH YHAAQH OPTHK
OyAca, MOAMSIBI XaBP CUZAUK AAPAKACH «ITACT>
XHCOOAQHAAN.

Ymby ycyAHH KJAAQIIHUHT ACOCHI MyaMMO-
CH TaXAMAAAPHUHI MYMKHH OJATaH TabCUPUHU
aKC 9TTUPYBYHU aXOOpOT OMAAH TABMUHAALI, LIIy-
HUHTAEK, UKTHCOAMET COXAAApH XYCYCHUATAAPU
Ba OM3HeC KJAAMHHH XMCOOTra OAraH XOAAQ HH-
AVMKaTOPAAp TH3MMUHHM IMAKAAAHTHPHUII XaMAQ
YAAPHUHI MEbEPUN KMMMAaTAAPUHH aHUKAALIAKD.

VIKxTrcoAmil apaOUETAAPHU TAXAMA KHAMII
IIYHU KyPCaTAaAUKH, TAAKUKOTYHMAAD MOAUSBUI
XaBPCUBAMKHU KOPXOHA MOAMSABUM aXBOAMHUHT
MHUKAOpHIT Ba cudaT papakacura Kapab
6axoAamapm:

- Y30K MYAAQTAQ KOMIIAHVSI MOAMSBHIL Oa-
AQHCH, 0apPKAPOPAUK, TYAOB KOOUAMSATH Ba AUK-
BUAAUTUHU TABMUHAANAY;

- MMAAG YHKAPUIIHMHT GapKapop ycuumm
Y4IyH KOPXOHAHUHT 3apyp MOAMSIBUIL MabAaFAapu
TaAQOHMHU KOHAUPAAH;

- KOMITAHMSHUHT €TapAH MOAMSBUM MYCTa-
KUAAUTHHU TAbMUHAANAY;

- MaBXYA Ba IIalAO 6}“7AaéTraH TaXAHUAAApIa
KapIIU TYPHUILI UMKOHUHU OepaAl;

- MOAMSIBHI KapOpAap KabyA KHAMIIAQ eTap-
AM AAPaXKaAd MOCAQITYBYAHAMKHU TAbMUHAANAN;

- KOpPIIOPaTHB MOAMWS THU3MMHHHU PHBOX-
AQHTHPHUIITA OAUO KEAWIIN MyMKUH OJAraH MO-
AVSABUN BOCHTAAAp, TEXHOAOTHAAP, XM3MaTAAp
KOMIIAKCHAQH $OFAAAAHNO, KOMIIAHMS MaH(a-
ATAQPUHU aMAATa OLIMPUIIra EpAAM OepaplL.
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TaxAmA Ba HaTHO)KaAap

IOxopuparu TaxanAAappAaH KeAnb 4uMKuHO,
MyaAAu¢ (HKpUra Kypa, MHBECTHIIMOH (OHA-
AQPHUHT Y3Wra XOC XyCYCHSTAAPH, SIBHU O 1 ITyA
MabAQFAQPHHY JKAAO KHAUII BA YAAPHU HHBECTH-
LM aKTUBAAPHUIa KYMHII MAKCAAMAQA AKIMSIAAD
YUKAPUIIHMA aMaATa OIIMPHII; YAApP (PaoAMATH-
HUHT 60IIKA TypAaru GaoAUsT OHAaH OMpPraAnKAQ
0AM6 GOpHAMIIHTa FIYA Ky HHAMACAUIY; HHBECTHU-
1vst POHAM MOAUS 6030pHAQ GAOAUAT IOPUTHILH,
SIPHU MIIAQD YHKAPHII €KY XM3MAT K PCATUIIHIHT
OomKa TypAapy OHAQH ITYFyAAQHMACAWTH; aco-
CHIl AAQPOMaAU AMBHMAEHAAAQH OAMHIAaH Qoiipa
9KAHAUTHHU 9BTHOOPra OAMO, YHHHT MOAWSIBUI
XaBPCU3AUIMHU KyMHMAATU KypPCaTKHYAApP THU3U-
MH OpKaAm 6axoaam Makcapra MyBoduk, (1-xaa-
Baa).

1-xapBaAAa KEATUPHATAH MabAyMOTAAPAAH
KYPUHAAMKH, AMBHAGHAAU AQPOMajp Ba AUBH-

ACHAHH TYAQIl KOOHAMSITH KO3(PHIHEHTAAPH
alfHaH MHBECTHULIMOH POHA YIYH MyXUM OYAraH
Kkypcarkmaaapaup. Koaran xoadumnmenTaap
fapya XJ>KaAUK IOPUTYBYU CyOBEKTAAPHUHT MO-
AVSIBUI XaBYCH3AMK AAPAXKACHHU 0axoAamipa
KYAAQHHUAQAUTAH KYPCATKUYAAP XUCOOAAHAAM.

AMBHAGHAAM  AapoMap KO3 PUIIMEHTH
OUTTa aKuusra TYFPU KEAAAUTAaH AMBHAEHA
MUKAOPHUHH KypcaTapu. Ymby KoaduimeHT
IOKOPUAMTY FDKOOUI XOAATAUP. Arap AUBHUACHA-
Au papomap koadpduumentu 0,15 (15%)aan ku-
quK 6yACa, MHBECTULUS QOHAM ¥3 aKTUBAAPHHU
¢poHp 6o30pura caMapaAd >KOMAAIITHPA OAMA-
érraHmpaH Aasoaar 6epapu. Harmkapa unBec-
TOpAAp YPTAaCHAQ HOPO3UYHAUK TAMAO OYAMIIN
mymxuH. Axcunda, 0,15 (15%)aan rokopu 6aca,
AKIJISIAQPHUHT 6030p 06aX0CH OLIA8TraHAUTMHU
KypCaTaAH.

1->kapABaA

HNuBecTHninoH pOHAAAPHHHT MOAHSIBHI XaB()pCH3ANTHHH TaBCHPAOBIH KYPCAaTKHIAAP

Ne K+ Xuco6 Menépuit
0 CaTKHY HOMH cobAam ycyan
P ey Aapaxkacu
] MyTAaK AMKBUAAMAMK (TIya Mabaaraapu + KUCKa MyAAQTAH 002
min
KO3 QPUIIeHTH MOAUSIBUI nHBeCTHumap) /KucKa !
2 Te3xop AMKBUAAMAMK AVIKBUAAY AKTUBAQP/ SKOPHII TACCHBAAD min 1,0
JKopuit AMKBUAAMAMK
3 p A JKopuit akTuBAap/ XOPHIL TACCHUBAAP min 2,0
KoadpdunreHTH
4 | Moaussuii AeBepax K03 pOUIUEHTH V3 xannraan/ Kaps Max6ypusaTAAPH min 0,25
V3 mabaaraapu 6usan ,
S P JKopuit akTuBAAp / 3 MabAaraap MaHOAAAPH min 0,1
TabMHHAAHTAHAMK KO3 PUITEHTH
V3 xanuraau penrabeasuru
6 P Cod doiipa / ¥3 xanmrasu min 0,15
KoadpdunreHTH
Moausasuii MmycTa K = min 0,5 (onTuMaa
7 Mycrakiam Y3 mabaaraap MaHOGaAapH / 6AAQHC aKTHBH 5 (
KoapPunHeHTH papaxa 0,65-0,75)
8 | AuBupeHpAM papoMap KoaddunnenTr | TyaaHraH AUBHAECHAAQD / YCTAB KAIIUTAAH min 0,15
1
AMBHACHAHHU TYAQII KOOUAUATH . 5
9 Tyaanran auBuaAeHAAAP / cod poripa (omrrumaa papaska
K03$PHULIHEeHTH 0,4-0,7)
)y T7Y)

Man6a: www.imf.org (Xaakapo Baatora ponam), http://www.worldbank.org (’)Kaxon 6anxu rypyxm), http://
www.oxpaha.ru (VHTepHeT-razeTaHuHr XaB$cU3AMK 6yitmya mopraam, Poccus), http://www.wisp.ru (xaBpcusanx
6yiiiya HHTepHET-pecypcaap KaTaAorH, Poccus) callTAQpUHUHT MabAYMOTAAPH ACOCHAR TY3HATAH.
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AVBHAEHAHU TyAAIl KOOMAMATH KOIPPu-
IIMeHTH — Oy AUBUACHAAAD LIAKAHAQ aKI[USIAOP-
Aapra TyAaHTaH POMAAHHHT YAYIIH XUCOOAQHAAN.
Ymby KypcaTkud aKIJUSAOPAMK >KAMHSTH IIyA
Ppe3epBAAPHHM JKaMFapUIl €KM Kap3AapHHU
cyHAMpuIn (TJAAlI), PUBOKAAHHIIN YIYH KAilTa
MHBECTHUIMSAAIl MaKCAAMAQ KOMIIAHHUS ¥3 IIyA
MaOAAQFAQPUHUHT KaHAAM KUCMHHH aKIHSAOP-
Aapra TYAAIIU XaKUAA TaCaBBYp Oepasu.

OHr acocwuiicy, 6y KO3(pUIMEeHT KOMIIa-
HUSHMHT eTYKAMK AQPaXXACHMHU KYPCaTaAM.
Y6y K09 PUIMEHT KOPXOHAHUHI  AMBH-
AeHA 0apKapOPAUTHHH 0axOAAmIAQ MYXHMAHUP.
Kypcarkua KaH4a Kuauk OyAca, KOMIAHUS IIyA-
HUHT KYIIPOK KMCMHHU PUBOXKAAHHII yIyH capd-
AQFAH, SIHTH MaXCYAOTAQp Ba SHTH 0030pAapHU
y3ramTrpasu. Arap k0opPuIHeHT:

0,4 (40%) — 0,7 (70%) opaaurmaa 6yaca,
ONTHUMAA KUMMAT;

0,4 (40%) aan xuuuk 6yaca, HUHBECTOPAAP
yuyH $porpacus;

0,7 (70%) aaH kaTTa 6yACa, KOMIIAHKS YyIyH
porpacus.

Macanan, arap xypcarkma 1 (100%)pan
OICa, Y X0AAQ, KOMITAHUS MaOAaF TOIHIIMAQH
Kypa KYIpOK ITyA TYAQETTAHHAAH AAAOAAT bOe-
paau. Kuitmaru 0,7 (70%) 6yanmu $poitpanunr
KaTTa KUCMH XaBYAU TYAOBAAP YUyH capdAaHU-
LIMHE OHAAMPAAU.

AMBHAEHAHU TyAam KOOMAMATH K03Pu-
nuentunusr 0,4 (40%) — 0,7 (70%) opaaukaaru
Aapakapa OYAMIIM KOPXOHAAAPHUHT aKIJUSAQA-
pHUra MHBECTUIUS KHAWII CaMapaAW 9KAHAHIH-
HH KYpCaTapH.

1-xapBaA KypcaTKHYAApHAAH (OMAAAAH-
raH XOAAQ MAMAAQKATUMHU3A3 HHBECTHIIMOH GOHA
cudparrpa PaoAMAT IOPUTAETraH <«AapoMaa-
ITaroc» AJKHMHr MOAMSABHM XaBCH3AUTHHU
0axoAafiMH3 Ba TAXAMA KHAAMU3.

2-3KapBaA
«Aapomaa-IIaroc>»> AJKHHHT MOANABHI XaB(CH3ANTH XOAATH
K Huanap
TKHYA
ypearimaap 2014 | 2015 | 2016 | 2017 | 2018
MoausBuii AeBepaxx K03 $PUIUEHTH 5,28 3,69 3,7 0,16 0,15
Te3kop AMKBUAAUAMK KO3 QPUITHEHTH 0,04 0,4 0,08 2,9 0,8
Kopuit ANKBHAAMAHK KO3 PUITHEHTH 2,4 2,1 3,9 7,4 7,4
MyTAaK AUKBUAAMAUK K03 QULIMEHTH 0,04 0,4 0,05 2,8 0,8
V3 ma6aaraapu 61AQH TabPMUHAQHTAHAUK
0,1 0,1 0,1 0,2 0,2
KO3 QpPUIIUeHTH
V3 xamuTaau penTabeaanru koapunpentu | 0,54 0,02 0,03 0,14 0,02
MoausBuit MyCTaKMAAUK KOG PUITEHTH 0,8 0,8 0,3 0,1 0,1
AMBUAEHAAN AApOMAA KO3 GPUITHEHTH 0,02 0,04 0,04 0,04 0,06
7 6
AVBHAECHAHU TyAQII KOOHUAMSITU 0,01 0.4 023 0,04 0,5
K03 dunreHTH

Man6a: «Aapomaa-TTaroc» AJKHUHT HHAAVK XMCOOOTAAPH MABAYMOTAAPH ACOCHAA MYaAAUD

TOMOHHMAAH XUCOOAQHAN.

2-KapBaAAQ  KEATHMPHATAaH MabAyMOTAQp-
AaH KkypuHapuky, <«Aapomap-Ilaroc» AJKaa
2014-2018 mmarapaa MyTAAK AMKBHAAHAHK,
JKOPHI AUKBUAAMAMK Ba y3 MabAarAapu OuAaH

TAbMHHAQHTAHAUK KO3 PUITMEHTAQPUHUHT MO-
AVSIBUI XaBYCUBAMK OFiiraa MebEpuil TarabAapu
baxapuaran. Ammo «Aapomap-TTaroc» AJKaa
TAXAMA KHAHHTAH AQBP MOOAHUAQ Te3KOP AMK-
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BUAAMAUK (2017 HMAAQH TamIKapH), MOAHS-
BHIl A€BEPaXX, ¥3 KAUTAAM PeHTaOeAANTH, Mo-
AUSIBUIT MYCTaKHUAAMK, AUBUACHAAHM AQPOMaA Ba
AUBUAEHAHH TYAQI KOOMAUSITH (2018 MHAAQH
TalIKapH) KO3uiMeHTAAPH 6Fiiuda MebEpuit
Tarabaap OaxapuamaraH. By aca xyrmparu ca-
6abaap OHAAH N30XAQHAAM:

1. «Aapomap-Ilaroc» AXKaa y3 xamuTa-
AMHUHT peHTabeaanru KoapduuueHTn 6Oyitnda
MeBbEpHUIl TAAAOHUHT TAXAUA KUAMHTAH AABP MO-
baiiHMAQ OKAPUAMAraHAUTH Ma3Kyp HHAAApPAQ
cod Poiipa KaMalHUII CYpbaTUHUHT KallUTaA Ka-
MalUIl CypbaTHAAQH IOKOPH OYATAHAUTH OUAQH
H30XAAHAAH.

Macanaan, 2018 nmapa 2017 iuara Hucba-
TaH KOPXOHA KaIlMTAaAMHMHI ycum cypbaTu 0,2
$OM3HU TAlIKUA ITTaH OYAca, ymby AaBpaa Kop-
XOHaHMHTI cod ¢oiipacu 8 MapTara Kamairas.
Fxu 20185 itnapa 2014 fivara Hucbaran KOPXOHa
KaIIUTAAMHMHT ycui cypbaTtu 1,8 ¢ousnu Tam-
KHA 9TTaH OYAca, yuIby AaBpAQ KOPXOHAHHHT CO$
¢oripacu 30 Maprara KaMairas®.

2. CyHITH HKKU HHAAQ KOPXOHAAQ MOAMSIBUI
AeBepaxX KoapduuueHTH Oyiinda MebEpHUIl Ta-
AQOHUHI OKAPUAMATAHAWTU MasKyp HHAAApAQ
Kap3 MOKXOYPUSTAAQPUHUHT JCULI CYyPBaTH §3 Ka-
IUTAAMHHHT YCUII CyphaTUra HUCOATaH KeCKUH
OIUraHAMIM OMAAQH M30XAaHaAM. Macaaan, 2018
firapa 2017 #imara HUCHaTaH KOPXOHA KAIIUTAAH-
HUHT ycum cypbaTu 0,2 GOM3HU TAIIKHUA TTaH
6yAca, ymoy AaBpA2 KOPXOHAHHHT Kap3 MaxOy-
pusTaapu 3,8 ¢owmsra yeran. Exu 2017 imapa
2016 fmAra HuECOATaH KOPXOHA KAIUTAAMHUHT
yeum cyppatu 16,3 GpousHu Tamkua aTraH 6yaca,
yi0y HHAAQ KOPXOHAHUHT Kap3 MOXOYpPHATAAPU
27,5 6apobapra kymaiiran. Byaunr cababu uryH-
AAKH, KOPXOHaAA CYHITH MHUAAAPAA V30K MYAAQT-
AU Kap3 MOXOYpUsATAApHU YTraH MuATa HECOATaH
KeckuH oprraH. Xycycan, 2017 finapa 6upruna
V30K MYAAQTAM KEYMKTHPHAIAH AApOMAaAAap
2016 itrara HucbaraH 2,8 Maprara omras *.

3. CyHrru Muasapaa KOPXOHAAQ MOAMSBHIA
MYCTAKHAAUK KO9QPUIIEeHTH Oyinda MebEpuit
TaAAOHMHT 6Q)KAPUAMAraHAUTH Ma3Kyp HUAAAp-
Ad ¥3 MabAaraap MaHOAAQPUHHHT JCHULI Cyp-
arura HucOaTaH 0aAQHC aKTHBAAPMHMHI YCHII
CypBaTH I0KOPU OYATQaHAUTIY OHMAQH H30XAQHAAM.
Xycycan, 2017 itrapa 2016 fiuara HucO6aTaH Kop-

XOHa ¥3 MabAarAap MaHOAAAPUHUHT JCUILI CYP'b-
atn 16,3 dousHM TamkuA 9TraH Oyaca, ymoy
finapa GaraHc akTuBAApH 2,3 6apobapra ycras.
Y6y ycum yTras iuAra HUCOATaH KOPXOHAHUHT
Ae6UTOpAUK Kapapopaury omraHaury (46,8%),
KHMMATAH KOFO3AAPTa XAAO KHAMHTAH Y30K MYA-
aarau uuBecTunmsaap (2,3 6apobap) Ba xucob-
PaKaMUAArH ITyA MACCACUHMHT KeCKHH OLITaHAHU-
ru (79 6apobap) xucobuaan pyit 6epran®.

4. «Aapomap-Tlaroc» AJKaa AMBHAEHA-
AML AQPOMaj Ba AMBUACHAHH TYAQII KOOHAMSTH
(pakar 2018 itnapa 6axxapuAran) KoapPuIfHeHT-
Aapu Oyitnda MebEpUil TaAAOHUHT Oa’KapHAMa-
TaHAWTH KOPXOHA ¥3 aKTUBAAPHHH POHA 6030-
pHra caMapaAM >KOMAAQIITHPA OAMAETIAaHAMTHAAH
Aanoaar bepapu. Illy cab6abanu KOPXOHAHUHT AU-
BHAEHA TYAOBAApHU cod doripara HEcOATaH KaM
Pou3HU TamKHUA KHAMOKAQ. XycycaH, 2017 iua-
Aa xopxoHa ¢oripacu 2016 itmara Hucbaran 5,6
bapobapra omiras 6yaca, 2017 Auapa AUBHAEHA
TyaoBaapu 2016 imara Hucbatan 5,5 ¢owmsra
Kamairan®. By XxoAaT HHBeCTOPAAQPHHHT UIIOHY-
CHU3AWTH Ba YAAP YPTacHAA HOPO3UYMAUK ITAHAO
Oyaunmura cabab 6yaapm.

XyAoca Ba TakaHpAap

AmMaAni XyAOCa Ba TaBCHSAAAP

AMaAra OIIMPHATAH TAXAMAAAPHMHT Ha-
TIDKAAAPHIAa ACOCAAHTAH XO0AAQ, MyaAAudp QHK-
prya, «Aapomap-Ilaroc» AJKHMHT MoAusBuit
XaB{CUBAUTMHY MEBEPHIL TaAabAAD AAPAKACHAQ
OaXKAPUAUIIMHY TABMUHAQII YIyH KyHHAATH TaA-
OMpAAPHM AMAATa OIIMPHIIT AO3HM:

1. AMBHAEHAHH TyAAul KOOMAMSITH KO9$-
QUITMEHTHHUHT ONTHMAA AApaXacHAA 9Mac-
AWTH, KOpPXOHa 0 (POMAACHMHUHT aACOCHM
KUCMHHU KalTa MHBECTHILUSAQII, SBPHU Y30K
MYAAQTAM KUMMATAU KOFO3AAPHU COTHUO OAHIITA
Kaparranaurupaaup. Iy cab6abau, AMBHAEHA-
HU TYAQIl KOOMAMSITH KO3pPHUIUEHTHHHHT OII-
THUMAaA AAPa’KaCHHM TAbMHHAAII YYyH, KOPXOHa
ITAHHMHT KYIIPOK KUCMMHU PUBOXKAQHUINTA Cap -
AQIlY, STHT'U MAXCYAOTAQp Ba SIHTH 6030pAapHU
V3AAIITHPUITA AO3HM.

2. AMBUAEHAAM AApOMap KO3QPUIMEHTH
MeBEPUI AAPDKACHHU TABMHHAQAII YYyH, OH-
PHHYMAQH, MHBECTHUIIUS (POHAU AKTUBAAPH Ad-
POMAAAMAUTHHY OIIMPUIIAQ PYHAAMEHTAA Ba
TeXHUK TaXAMAHM TAaKOMHAAAIITHPHII Kepak,

* «Aapomaa-TTaroc> AJKHUHT AUAAMK XUCOOOTAAPU MADAYMOTAAPH ACOCUAA MYAAAN( TOMOHUAAH XHCOOAQHANL.
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MKKMHYMAAQH, KOPXOHa IOPTPEAMHHM AHMKBHUAAM
KMMMATAM KOFO3Aap OPKaAU MIAKAAQHTHUPHIIL
AO3UM, YYMHYHMAQH, IOPTPEAUAATH AABAAT YAY-
IIM IOKOPH OYAraH KOPXOHAAAPHHHT KUMMATAU
KOFO3AAPMHHU KaMANTHUPHUII XUCOOMAAH AABAQT
YAYLIN KaM OYATaH KOPXOHAAAQPHHHI KHUMMATAH
KOFO3AaPHAAQH IIAKAAAHTHPHUII KepaK.

3. Cod doitpaHMHT Jcum cypbaTu 6uAaH
KOPXOHAAap V3 KAlIMTAAMHUHI YCHII CypbaTh
VPTacHAArK MyTaHOCUOAMKHU TABMUHAQII HYAH
OMAQH KOPXOHAAQ KAaIUTAAHUHI PeHTabeAAMK
KYPCaTKMYMHHMHT MEbEPUI AAPAKACHHU TAbMUH-
Aam3apyp. ByHaa, OMpUHIMAQH, TAKCHMAQHMATaH
¢oiiaa XHCOOUAAH KANUTAA XKMHUHU OIIMPHII
KepaK; UKKMHYMAAH, AABP Ba MabMYpHH Xapa-
XKAQTAAPHY KaMaUTHPHUII HYAU OHAQH MOAVSIBUI
WHA 3apapAapUHU KaMalTUPHUII AO3KUM.

HNAmuii-Hazapmii XyAoca Ba TaKAHQAAp

Myaaand Pukpuya, MHBECTUIIMOH (OHA-
AAp MOAMSBUHN XaBPCH3AUTUHUHI aCOCHM Y-
HAAMIIAAPU KyHHUAATHAQD OMAQH TaBCHPAAHAAU:

- UHBeCTHIIMOH POHAHUHT MOAMSBMI MaH-

Mané6a éa adabuémaap

daaTAapuHU XUMOSI KMAMIIHM TabMHHAANAUTAH
JKapa€H;

- UHBECTUIIMOH POHAHHHI HKTHCOAMM PH-
BOXKAQHUII Ba OapKApOPAUTM OMHAAAPHAAH
6upy;

- ’HBECTUI[UOH P OHA MOAUSABUI XaBPCU3AUK
AQPaXaCHHH aHHMKAQII YYYH TeTHIIAU MUKAOPHI
Ba cuaT KYPCATKUYAAPUHHUHT KOMOHMHAIMSICH-
AaH HOopar yerapa GyAuIIH Kepax.

MuBecTuiiuon poHAAAP MOAMABUM XaBd-
CU3AUTU YHUHI PUBOXXAQHMIIM YYYH KyHHAArH
MMKOHHUATAAPHH SIPaTaAU:

- Y30K MyAAaTrAa 0OapKapOpAHK, TYAOB
KOOMAMSATU Ba AMKBUAAUAUTMHYA TABMUHAANAY;

- 0Oapkapop ycumM YYYH HHBECTHIMOH
GOHAHMHT 3apyp MOAMSBHII MabAarAapra OyAraH
TaAQOUHU KOHAUPAA;

- MaBXYA Ba IIalAO 6}“7AaéTraH TaXAUAAApIa
KapIlIK TYpHII UMKOHHHU OepaA;

- MOAMSIBHI KQpOpAAp KabyA KHAUIIAQ eTap-
AM AQpaXKaAa MOCAAITYBYAHAMK Ba MaH(aaTAapH-
HH aMaATa OIIMPHUITHYA TAbMUHAANAN.
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